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1. Gottschalk(2005))2 ¥ B 1986~1993 # » yc » 2 & %33 328N 4
(The Survey Of Income And Program Participation » SIPP) 3 ]

Gottschalk(2005) 4] * % F SIPP if BF A& ¥ >+t i 1986~1993
ERISKRI SSReDEBF 1L FFTLTEFreefod 2 17 HR 7
51%0 5 & 43% % Min s B H T A T AR 53.7%0 T P
49.2% i+ P RIn s HEF 2 %5 5 ts 0 41.2%0F (2 46.5%%
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3 4o 41.2% 46.5%
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2. Barattieri et al. (2012) 2 % & 1996-1999 & > SIPP i BEF 4L 3
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B 61996-1999 & » 2 WF 1 pFEE £ 7 5 F 2 L ki
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- 0 5
Non—-zero wage changes, hourly workers, within job

¥R kR © Barattieri et al. (2012)

3.Jo et al. (2019) 12 % & 1997~2016 & CPS % |
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Note. W is an index of nominal average hourly labor cost in manufacturing, construction, and

services, including the public sector (except for Spain). Source: Schmitt-Grohé and Uribe (JPE,

2016)

T kR Schmitt-Grohe (2023).
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Unemployment Rate ~ Wage Growth  Implied

2008Q1  2011Q2 e Value of
Country (in percent) (in percent) (in peréent) v
Bulgaria 6.1 11.3 43.3 1.028
Cyprus 3.8 6.9 10.7 1.008
Estonia 41 12.8 2.5 1.002
Greece 7.8 16.7 -2.3 0.9982
Ireland 4.9 14.3 0.5 1.0004
Italy 6.4 8.2 10.0 1.007
Lithuania 4.1 15.6 -5.1 0.996
Latvia 6.1 16.2 -0.6 0.9995
Portugal 8.3 12,5 1.91 1.001
Spain 9.2 20.8 8.0 1.006
Slovenia 4.7 7.9 12.5 1.009
Slovakia 10.2 13.3 13.4 1.010
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1. Uribe(2022)% %
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(TR ES YT 222 3 Raep A% £ 3% jF(vector autoregressive, VAR)H-
3 Rle 7 Ti5E LG F GDP(y,) ~ P IS () E A I () 0 T
Bt O T i d B b 4 B8R 0 A )5S AR R R (XT) ~ P
O (z0) S R A PR R B (X8 e g2t b e (2) 0 A

ﬂ]?%\'ﬁf—fir—f .

log of real output Vi Ve — X0
Tt inflation ], | = |me — X1 (11)
J policy rate i i — X0
_ _ AX{"
Vi Yt— Zm
2 DY N Lol B N (12)
el

17



[AXZ’”] [AX] [€ee

m m 2
Zt _ Zt—l + lp 6.t'l'l (13)
n n 3
AXt AXt—l €t+1
n n
Zt Zt—1 €fiq

#¢ el ~ild N(O,1),for i=1,2,3,4> @ p&rp 5 4 X 4eritfi S

E

KRR 7 v (1) ¢ gy ~T ~ 4 8] 5 Tizﬁi’li”

LR AT o d P TG0 2 AKX~ 20 S AXD

B1z{305 3 ¥ R % o Uribe (2022)22 - B & 3 FHCA] > 7
3 > FDy) 0 FPIFREFQDDER FIF
(re=le—m)> B3 7 RFGHERLM G4 LT

Aye = ¥p — Y1 + AXT,

Ay,

0, = + o, (14)

Ai,

Hd oo L3 X 1 £ ¥ Bk 2 PREId N(O,R)» @ R 5 %t
B o BF > KR TREEES

DA
1 t
~ AX{™ €t+1 v
" 2"
Yi = || u S R B IR T DA |
lt l n J El-+1 Y:3
Zt €t+1
L ug |

18



AE7 B S 1R o i (e L = S
§t41 = F& + Pé€ryq, (15)
0, = H'8 + g, (16)

Hd o» % - 3% 5 #2475 (transition equation) » % = ;% 2 #FE S A2 50
(measurement equation) °
Uribe (2022) i3k 11 F iF i+ kznz et 4 o7 (DA (yp)Z At
LR R G 2L Bt o () W) B IR A MR R G 2 R L B
BB P IF(U)EEAMLE BEFE3 X LB % o ¢ Uribe
(2022)3% T3 fAIEK KGR R L R o A w5 (DA PEA S
BBHECEAENOPERL E w0 FlCy » Gy <05 2)%PF 171
FHRBHFEWEZ N DPELZFE > FPC,, =0 =0°Rm > Uribe
(2022) 3 % 5% % % % ﬁ_ms;fﬂfrf&w; e IR T Ea R 2 .
Uribe (2022)12(15) ~ (16)5% » 4v b b it S50 UHIiE & 0 ff o
P. 7% (bayesian) iz 3+ = ;£ i& {7 v ¥ & J& 4~ 7 (impulse responses analysis) °
L N e BIRE  BIEER VW A 1 BF A 22
W LpfixF i g iz B é%&“ﬂ‘]%‘rfﬂf'l&? pAIEx =
BR AR KRBT EREAL LR IS A BET A
mAERdpp T AR R R AR S F S B RPN RO L
PAIFehg R R FHF I T% > S NEP P K4 ¥
- oo WL ?'Jf?‘ PR wrmp T oa LHANLG

ERN
PEOREF I F=p 2@ FNEPP T LSRR
TR R K EATY ok 2 o

2 hep I EEs RHFLH A 1 BE AR

19



Bl 11 2RI 5 &FF

Permanent Interesi-Rate Shock Temporary Interest-Rate Shock
Response of the Interest Rate and Inflation Response of the Interest Rate and Inflation
T ] 1 : : '
% @ 33 ! : | = = = |nterest Rate
% £ % 2 i ! | e |nflation
og og 05pw-- T Inflation 95% band|
K = L .
74} 73] . ' f
| @ | 2
pE @E
o o
= g E &
S8 S8
pag : pag
§c 0,5--! -------- Sy - Imerest Rate &8¢
I g r ;| e |nflation ‘o o
58 ' - Inflation 95% band|| & &
° (1] R R —— i 1 : : :
0 5 10 15 20 0 5 10 15 20
quarters after the shock quarters after the shock
Permanent Interest-Rate Shock Temporary Interest—Rate Shock

Response of Output Response of Qutput

percent deviation from pre—shock level
percent deviation from pre-shock level

\ /o (| — Output
(V. :| —— 95% band
0.5 L H H 15 H L I
0 5 10 15 20 0 5 10 15 20
quarters after the shock quarters after the shock

FHL %R : Uribe (2023)
2. M ST HR T Uribe 2022):35 2 R &5 %

OHRART ZEATE 2ok A B R REPF F S % > Schmitt-
BE R A e 3% Uribe (2022) srfed e i * 2 o |
oM T L OBRTHOTRS T B 12 5 58
PHisF AR F GDP & £ F ~ @ W F H IR = dTic
2000 & i 4= #) (dot-com ;& ;% )~2008-2009
021-2023 COVID % -8 & » § F GDP 3% ¢
x £ A 2000 & 2w BRI B HE 2 B R
X gt  ArIR AR AR Y COVID RIS DR~ 4
Koo 47 5 2000 B 4 & T O ARS > 3 2009 & {5 maEAp g i< eh
,J\_J;a‘. o

fl - HM 127 F

¢ *"’3{
-

20



F%(yoy)

7

(7

i

-~

B 12 5% 1982Q1-2023Q2 F#

& A9 FGDP* £ F% (yoy)

A5 15 %
B 13RI @ Lp 15t
2 R e KRBT 5 2 g
WE k> AP AF F G
2 {6 & R W RF & 10
BB T Bl
1% & B 15k
i T A BT L S
Ao A g A kTR
% Uribe (2022)¢

16
14
12
10

- /// —]
£ S S N W,
oo o7 ow & &
1/€/1202 g ¥
DO oz = o3 & oL %o
1/1/810¢ = uw A E z NN
1/T1/%10C ) N mow Ww L sk
1/6/110¢ ,ofm N - N
1/L/800¢ R -~ W R r Al gy
= ol o e s A
1/5/500¢ w—
1/€/200¢ = MP ol o~ omo= o3 g
w o s 8 & B e
1/1/6661 i L O AR gx o -
MMNMMMH R VA S % I~ wf#g i
1/L/686T S Hm - ¥ o &
l7 E/ -
1/5/9861 b A ¢ F ®oooT s
el B VY .%r L 3 wl ,‘Wm
T/€/€861 . -
&

TR

1/0t/0Z0C t/0t/0z0T B

1/s/L10T 1/5/L102 wr

T/C1/€T0C 1/C1/€T0C

1/L/0T0C 1/L/010¢

1/2/L00¢ 1/2/L00¢

1/6/€00¢ 1/6/€00¢

T/¥/000¢ 1/%/000¢

T/11/9661 T/11/9661

1/9/€661 1/9/€66T

T/1/0661 1/1/0661 P

1/8/9861 T 1 3

T/€/€861 HMMMMH N Mw. .f, K
T 3

0 O < N O

¥ro =

SIE S

A
LUl
~
z
4

2

SR EFE

7

23

21



-0.5
151
R - ‘ ‘ 2 -
0 5 10 15 20 0 5
quarters after the shock
= ~ DSGE 3] 7 ehi#7§ 2 5c %
= 4 N K - )] 3, 5hH LS oi-_ N
R BE Y R EML AR ZBATH
St &1 DSGE #54] k AR % T8 ATH Zock

i

»
™

H#HP

B 13 54D

Permanent Interest-Rate Shock
Response of the Interest Rate and Inflation

N

R E R

S}

deviation from pre-shock level

percentage points per year

Temporary Interest-Rate Shock
Response of the Interest Rate and Inflation

percentage points per year

deviation from pre-shock level

== = |nterest Rate
mmm |nflation

Inflation 95% band

0.5 -4
0 \ . I |
0 5 10 15 20 0 5
quarters after the shock
Permanent Interest-Rate Shock
Response of Output
0.5 T T T 0.5

N e

10 15 20

quarters after the shock

Temporary Interest-Rate Shock
Response of Output

o

~

W

percent deviation from pre-shock level

k=

OEGEREN LI

oy

o>
max Eg > glest

— Output

95% band

percent deviation from pre-shock level

SRR R
RN S E

’;4’35%%‘:‘?"11?’/2‘5] J3 F R o UTE

Y
-

(Cr — 6C,_1)(1 — ePrnx|t
[

» H

7

4

—a

10 15 20

quarters after the shock

¢ e o

£ 2R P R ik

=0 1—o
subject to
B
PCr+ — L 4 T = By + Wik + &
1+ I
where
& = preference shock;
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'y = cross section average of consumption;
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P, = nominal price of consumption;
By = nominal bond; I; = nominal interest rate;
1y = nominal lump-sum taxes;
W; = nominal wage;
¢, = nominal profit income.
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CONDITIONAL INFLATION FORECAST OF JUNE 2023
Year-on-year change in Swiss consumer price index in percent

3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0
-05
-1.0
-1.5
2020 2021 2022 2023 2024 2025 2026
Inflation —— Forecast June 2023, Forecast March 2023,
SNB policy rate 1.75% SNB policy rate 1.5%

Source(s): SFSO, SNB
F L % & Tenhofen (2023)
=~ IERIECA)

Christoph Winter # 2 3p p igh 2 & 738 % 4 673 f enfi ] i
7 iF 12 3N B3R R 0 & B 5 NOEM #-%] (New Open Economy Model) ~
TIM i3] (Team Inland Model) ~ SAM $-7%| (Sectoral Accounts Model)£?
BVAR(E o &1 Fd]) o ol Ho4| A A# MR § TR
RS A AT RFE THLE R EARRNTERET R
%‘ o'_?]ﬂ—b 7&\3{35”’1}:/4’ /‘??‘/FJ#\'\»E‘%}, 47}@#3":”‘h’15,{h‘-1i’1,a

FSE % cne SR 4 b B RISTAE(S o @RI N F

(w‘

1. NOEM #:4| : DEGE i3] » # 2 1 B/ A F 3 gAmple 1 B
RS VTR STUNEIPE S S T
By 7 ik T3 4% Rudolf and Zurlinden (2014) »

Wl
s
=

2. TIM 300 5 2 B 5030 298 ¢ B g iREke ¢
SREIF RE T PR AL ERRR(rE S

ﬂ«ﬁg . 5&1?%1)1 B o RO T BRI FA £ 5 30 5 iER

28



Ao m T o AR ED TR A LT HAE
FEABTE AR E > M AMIESY L REF O FELY G
o

3. SAM FEA 2 A % RIEAMED 3 B HES B5 FS 0
FHNE FALALR D12 BAE F0 T BRURE(

%
b
%f%g?&r)uz{ 1 B A BRNE R FF KRR A L& o

4. BVAR: 035 B S Reb e p Ao Bl il 2 5 40
F 80 B R Rl N TR £ RS

i 03] ¢ > Christoph Winter 12 2 32 5 o 3 DSGE #7302 5§

AT A AR HITRIE SR S R B F Y g R

B B dE o d AP SZHCA] AT S AMBE R i eh R R B Bt Sl ¥ 4

£% 0 %7 o o % DSGE WA # % R4 » P03 3 o AL
PR R PR R U2 Y 0 B T i B
\:\Jfﬁ_ﬁ}é—“%‘i

AEFTYNFAF N FiEE A B 5 AME DSGE & R T
P TR R NS VR E A BHECR R iR R BB o d R IT R
%6l #5770 DSGE KA %2 i % g f AU

@z%ﬁﬁ%ﬁﬁ%@%@ﬁ%@%@{OHTﬁﬂéﬁiﬁ%

L FHFCR TG - AR E TR M PRI £
b o

HT o iﬁ#i’gﬁﬁ%ﬁ%ﬁ%?? AR E(F
2ok ) fLimlp 4%$M¢??k¢ﬁ¢*ﬂiﬁﬁ§gﬁmv
PREAMPAPE £ o M SBFTAHF » Uribe (2022) % H2
FREEF kg wYTEA ]tim:y%%b‘_% (RN ip S

29



h‘
@]
=
‘5&
o
ok
o)
™
L.
E\
3
ke
3
\L.

B:R
AL FREEOEE IR R R AL R EE >
BEARRLPFToERARERWF 4 KERL AR
IR AR T S o

%ﬁﬁﬁﬁﬂﬁ@’@Mm%@ﬁﬂﬁﬂ§%$§?“ﬂ’%
FABFCR AN F R » EREEIFRY o AR AFRFT
=
f

FRA D FRCR AN F 2 FB AP g B
Fixe g b {ogd o

.DSGEH#A|Ep# L3182 Freiimrfrhi iz - » #
PR AT P AL AR R R S BT
APFEREEHRRE 2 BT R Mk Aa > DSGE #3] A
Ae Fla BHEAR S  BPARE AR REES 0 R T

BoAE 5 € DI F AR A4 > @ B © R

=7
“4 gL ©

geh i gpAp B gk (doFEE B ¥ £ (2022 # 6 7 )R DSGE

HOAN TR & 00 A BEF BT B 8 et st VAR B0l -
Ao SRR R e 4T BRI E P S RATY pg B
()4 B ’?fr]ﬂ' I H > "’b’fiﬁ}l e DSGE $i=3)])¢2 T iE A

P Ao AT T EEMAGEA A R B E

o

30



By B 4%~ 2 RFERE Y (2022) 072 ﬁét‘ ~ A/ DSGE--VAR -
Al — oY R SRS R IR 0 ¢ LT ET],44(2)027-70-
Barattieri, A., S. Basu, and P. Gottschalk (2012), “Some Evidence on the

Importance of Sticky Wages,” American Economic Journal:

Macroeconomics, 6 (1), 70-101.

Gottschalk, P. (2005), “Downward Nominal-Wage Flexibility: Real or
Measurement Error?,” Review of Economics and Statistics, 87, 556—

568.

Rudolf, B. and M. Zurlinden (2014), “A compact open economy DSGE

model for Switzerland," Economic Studies, Swiss National Bank.

Jo, Y. J. (2019), “Downward Nominal Wage Rigidity in the United States,”

Working Paper.

Schmitt-Grohe, S. and M. Uribe (2016), “Downward Nominal Wage
Rigidity, Currency Pegs, and Involuntary Unemployment,” Journal of

Political Economy, 124 (5), 1466 — 1514.

Schmitt-Grohe, S. (2023), “Exchange Rate Policy for Small Open

Economies,” Studienzentrum Gerzensee.

Tenhofen, J. (2023), “Monetary Policy at the Swiss National Bank,”

Studienzentrum Gerzensee.

Uribe, M. and S. Schmitt-Grohe (2017), “Open Economy

31



Macroeconomics,” Princeton University Press.

Uribe, M. (2022), “The Neo-Fisher Effect: Econometric Evidence from
Empirical and Optimizing Models,” American Economic Journal:

Macroeconomics, 14, 133-62.

32



