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Table 1: Endogenous

Variable ETEX Description
lambda A Magrginal utility of consumption
C C Consumer consumption
G G Government consumption
I 1 Investments
Q Q Tobins q
rK ri Gross return rate of capital
R R Central bank key rate
Pi T Inflation rate YoY
P P Aggregate price level
Pstar pP* Optimal price level
MC MC Firms marginal cost
K K Firms capital
Y Y GDP level
CRC CR® Credits to consumer consumption
CRP CRF Credits to firms production
rD rP Bank deposit interest rate
rCR rR Bank lending interest rate
M M Money in Utility
W W Wage level
Wstar W Optimal wage level
L L Labour
D D Aggregate level of consumer deposits
epsL el Labour preferences shock rule
epsM eM Money holding preferences shock rule
epsCRC gCR® Consumer credit preferences shock rule
epsD el Consumer deposit preferences shock rule
epsA g4 Total factor productivity shock rule
ksiCR E°R Bank lending risk-premium shock rule
epsR eft Inflation targeting shock rule
epsW eV Wage shock rule
epsP e Price shock rule
epsPi e’ Price shock rule
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Table 2: Exogenous

Variable ETEX Description
nul n* Labour preferences shock
nul n! Investments shock
nuM nM Money preferences shock
nuCRC T]CRC Consumer credit preferences shock



Table 2 — Continued

Variable ETEX Description
nuD n? Consumer deposits preferences shock
nuA nA Technology shock
nuCR n“E Bank lending risk-premium shock
nuR nft Taylor rule shock
nuW n" Wage rule shock
nuP n? Price rule shock
nuPi n" Inflation rule shock
nuG n% Government spending rule shock
Table 3: Parameters
Variable ETEX Description
HC he Consumption habbit formation
SIGMAC oc Inverse of the intertemporal elasticity of substitution
KAPPAI KI Rotemberg investments adjustment weight
BETAC Be Consumers discount-factor rate
DELTA ) Depreciation rate of capital formation
PITARGET T Inflation target
BETAP Be Firms discount-factor rate
ROP pp Share of firms changing their prices
PSIP Up Elasticity of substitution in the production of goods
PSIW Yw Elasticity of substitution in the wage settings
KAPPAP Kp Firms average adjustment cost
TAU T Banks reserve ratio
BETAB BB Banks discount-factor rate
FIR OR Taylor rule weight
GAMMA ~ Elasticity of firms factors production
SIGMAL or Inverse Frisch elasticity of labor supply
ROW PW Wage shock persistence rate
SIGMAM oM Elasticity of money in utility
PSIU Uy General tendency to substitute deposits for loans
PSICRC VY pe Measure of replacing deposits with loans
HCRC hcre Consumer credit habbit formation
PSID ) Measure of replacing loans with deposits
ROL PL Labour preferences shock persistence rate
ROM PM Money holding preferences shock persistence rate
ROCRC PCRC Credits using preferences shock persistence rate
ROD PD Deposits using preferences shock persistence rate
ROA pA Technology shock persistence rate
ROAD PAD Total supply shock persistence rate
ROCR PCR Bank lending risk-premium shock persistence rate
ROR PR Taylor rule shock persistence rate



Table 3 — Continued

Variable KETEX Description

ROI pr Investment dynamic acceleration rate

PSS Pgg Steady-State level of prices (DLOG price level)

WSS Wss Steady-State level of wages (DLOG wage level)

YSS Yss Steady-State level of GDP (DLOG GDP level)

LSS Lss  Steady-State level of labour (DLOG employment (in persons) level)
PiSS TS Steady-State level of inflation (average level of inflation rate)
SIGCR OCR Bank risk-premium shifter
ROPP PPss Aggregate price dynamic shock persistence rate
ROWW PWss Wage correction shock persistence rate
ROPi Prss Price correction shock persistence rate

ROG PG Government spending rule persistence rate




Table 4: Parameter Values

Parameter Value

Description

he
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oL
Pw
OMm
Uy
W eope
hcpre
Vp
PL
PM
PCRE
PD
PA
PAD
PCR

0.600
0.750
2.500
1.042
0.025
0.040
0.800
0.800
9.000
3.000
0.300
0.200
0.900
0.200
0.100
3.000
0.800
1.500
0.550
0.500
0.900
0.150
0.720
0.910
0.840
0.710
0.670
0.580
0.730
0.760
0.430
1.510
2.390
2.430
0.100
0.000
1.200
0.900
0.900
0.200
0.800

Consumption habbit formation
Inverse of the intertemporal elasticity of substitution
Rotemberg investments adjustment weight
Consumers discount-factor rate
Depreciation rate of capital formation
Inflation target
Firms discount-factor rate
Share of firms changing their prices
Elasticity of substitution in the production of goods
Elasticity of substitution in the wage settings
Firms average adjustment cost
Banks reserve ratio
Banks discount-factor rate
Taylor rule weight
Elasticity of firms factors production
Inverse Frisch elasticity of labor supply
Wage shock persistence rate
Elasticity of money in utility
General tendency to substitute deposits for loans
Measure of replacing deposits with loans
Consumer credit habbit formation
Measure of replacing loans with deposits
Labour preferences shock persistence rate
Money holding preferences shock persistence rate
Credits using preferences shock persistence rate
Deposits using preferences shock persistence rate
Technology shock persistence rate
Total supply shock persistence rate
Bank lending risk-premium shock persistence rate
Taylor rule shock persistence rate
Investment dynamic acceleration rate
Steady-State level of prices (DLOG price level)
Steady-State level of wages (DLOG wage level)
Steady-State level of GDP (DLOG GDP level)
Steady-State level of labour (DLOG employment (in persons) level)
Steady-State level of inflation (average level of inflation rate)
Bank risk-premium shifter
Aggregate price dynamic shock persistence rate
Wage correction shock persistence rate
Price correction shock persistence rate
Government spending rule persistence rate
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