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This study examines two types of collateral constraints in a dynamic general

equilibrium model: stock and flow. It finds that during a credit crunch, the aggregate net worth
ratio and investment wedge remain unaffected when collateral is treated as stock. However, when
collateral becomes a flow variable due to a high net worth ratio, the credit crunch increases the
aggregate net worth ratio. Additionally, in this scenario, the investment wedge, determined
endogenously, also increases, indicating that financial friction shocks elevate the investment
wedge. Financial crises led to increased net worth ratios and investment wedges due to low capital
returns. The model elucidates that financial shocks elevate net worth ratios and investment wedges
while diminishing ROA to MPK ratios. Financial frictions and heterogeneous agents are key drivers of
business cycles, supported by empirical data showing a positive correlation between net worth

ratios and capital productivity.



X C—19,. F—19—1, Z—19 (58)

1. WHEBHAR SO 5

2008 FED AL EHE LI, SR 2 RICER VD ~ 7 o RFTTANDME L b
£l oTE, LML, ZLO7 aRFET/VIL, THEDERTH Y . &Rl O BEEN
FAELRWNE W I REIZE SN TN, RBEEBOHEREIIL, EMLENra vy, 2k b
B 2 v 7ICEDbDRON, OFED ., FIMIZEDH T 2 v 7 BRI | ZANSREE @
CTv7 afREFE~ORBENERINDEDOTHAI D, T b, BTEO Y 3 v 7 BPRFLEH)
ZRIEEILTWDEDEAI ), b LAY g v 7 BNRATHIE. BELENLMEY FAOBE N
HEE L2 < 72, TOHA. ERIMEIC L > TEY R HA2DI V5D I3 25T 7A % iE 2R
EXED, ®V) T —= 2 7—0OFEHIZLINE, b LTSN EHETH 72672 6138 F RO
SREEIIIERE CTH D, TOHE B ORI MNIEIRERI /X — ZHE D 13T 172, Lo L,
EEORFIZB W TL, BHOWRIVINERERN 2 XF — 2 2R LT D, ZhUE, ~7 2Ry
WHZB T 2 52EG TSR XA DML DDORARS L Z L 2R LTS,

2. MEOHB

ARFZED HEYIE, 3 SOHEERME (a)(b)(c) BT 572012, Hix 722 A 7 OGS Z S
JE L7z BT, &mlEEER & SRERRE RS E T DB R T V2R L, SRlER S
a v 70, RERLEN, BFEEOH CERLR, REOBRICKETIRESNTLZLTH
Do

—(a) REHRAEFEM(TFP) O R E E KNI 2,

TERDRWEET NV CITRERAEFEMRITITE L L THRbILTE R, LavL, RERAEEEN SO
FORBERNPOWRES LD DNEHEII LR TUTWT RV, eRlEEE & SRR 1K)
FET D56, REREEENANENICRESND, B F (BER) LBLF (rE L%
TERPoIZER) BIAFT L RE LR BRORFET N BB L LIk REHRARE
PEITHLRAIR) & EFEF DG EESMITEAF L TRE DD TIH R0 L RE &2 T D,

—(b) BFEEO B EARLEROPREERNII M, £ LT, HEEARLRT, ENBAEREGDP) &
ED LD RBRIZH D DI,

BLERBFICBWTRFESROAENIETERNICHER L TW\W5, ACEARLE REEICKT 5
MEEOER) bELRAMBBREEH L TV D, ABFESCHOEALRIT, BEORERESCARE
IRENCREZ KT T0D, ABESCHOCEARLROREERZH LT D2 &R~ 7 vfgE s
T = ADMRPICOIRN D, TNE T, EFBEEORWY Y o RFET LTI, MEELE
ARITFE—RENTE, L., Rl - BENRE ERBNTFET 256, MEEEBERITX
BEND, RBFREOH CERLLBOEBOGHTNAREL 720 | SRREB) & BEEICRET 2R
R 5,

—(0) BADRFRAES MPK) & &R R L OTEHETH 5 HBEOBOREER T, Z L
T, WEOWIT, L EBT 5005,
BEARNIERITEEICHE L LIETHE, BARIIEROREERZH ST D 2 ENEET
b5, WEROEMTT RO~ 7 0 fRFET N TIRERNSRITEARDRTEE S (MPK) 4L
WBETRIZH 572, LovL, BIERFIZEB W T, EARIGERITEARORRAEET) (MPK) 25 e
LTW5, Z Oz & OREMESH FEOMOREEREZH LT LI ENEETH D,
ST O BEER L BERE EIROFMEIT, BARPIE RS EARORRAFE T (MPK) 7> 5 Tepf
WD LRI AE LT D, BARIGERSCEE OROPELERZH SN iU, ~ 7 afREORE
DOWEBER DS/ DTHAH, iz, BARNEET, HEEEEORDITHEL KITT,
BeEORUZ L » TR OWEER D ZRET DMHE DA A 77— HFERANEDLSG A, EIHO
AT R—=l—=a URRET D, HEORIT, HBEOAA T IR LT EELEDER
HHZDDEAD D ZHOSHTIZ LD | BE O L BIREL D OEMEOBYRNI &I/ 5 T
H59,

3. WD HiE

Bl OBEEER & BV 0 ERDMAE T DB 2R — BRIl 7V WS L T D BRI,
A by 7 EHE LTOMRAIKI E 7o —248 s L TOHRHKZ L, HEROHEIZL > T
~ 7 niRFEE, BEEAPENE, REEROHCEALR EORICEDO X 5 IEVWRET D
MR %, BTG OARTEMEZ A M THESIKICE 2 214 7H D,



T, . T, BMERER S A Ny 7B E L TCOER, ZogA, REFOAED LR
ITEARR Ny 7 O—FEE L0, BREEO LBIFMEEO—ERE L5,

EPEM R L7 — L Lo, ZONA, BEZOAED ERIZS B FERR%E O PEH
D—TEEIG LD,

ANy 7 EKE L TCOHEGEE 7o —25 L L COHELITRFEIFRICK L TRAR D EEL RIET,
FRIZ, 2 E T, RGN 7 0 —E 5 TH D56 OGREBEO SHTII R IThbN T Z o
7o AMFZEDI A ML, B2 2R EFICHRAE L T, EFIREED B AR RN NAERNC I E &
NHEITH B,

AAFIETIE, FREOEEEN S — NI EIRET D, BHL TR 2SR &,
DAIHIFIIN S, BETHNLRONERESIT HEMEANAEMICIRES NS, EFRELE~7
1R R T SN D,

4. WFIERLE

AWFFEIL., ST OBE N~ 7 afRFIC G 2 D BB A2 o Uiz, (1) 2EHEAPEME (TFP) O
AR EER ZH 52 L, (2) HERTRHMEE > T-MEE L EARA by 7 ORBNCHESE | %
BEEOB CEARLBOWREERZMRA LT, 3) HEOEPNERDRFAEINLED LD
WCTRBET 2002 LN Lz, ST OBEEEZEE L~ 7 o REFEET L EHBEL, A by
L L COHERK & 7o —25 L L COHERKZ i U=, &Y 3 » 7 8 TFP, H
CEARE FEORIZE X 2R 2 EWERICHE L, LT O 3 DOEEREFIZOWVTH L)
\Z U7z, AZEFRAEPEME (TFP) DR E Z R L4 B EE b SWERE EIROFIEIC X > TNAMIZR
E S, BFREOBH CEARLETRLMER & BREICEEL WD, 2, BEORITEARINL
BLGARORFAES O TRBEIC X > THRE I, SRS O BEE & BERE EROFENE
AREIEZ R, £, BATSOREEMEEEB LT, 2 504 A 7OHEHKZHRE L E
L7z, ZNHOHIKN~ 7 o OB 52 2 B2 o Lz, Bon7fRIX. A by 7
BROBE . EHBEMITSEEAENEREORIZIZE AL EEB L E 2 W2 RSN, I
RN 7 v —EBOGE ., BEREICEIT 5 HOBEARLENZEMEER & AR Z &R
IRENT, EBI, 7e—{HEOHA, BEORIINAEMICRE SN, &REEOY 3 v 7 B3
BOMEIREED Z ERENT,

Fox OHGHARERIINSRNVT = ST L o THEES -, ¥R L A CEARLRO G
NBIZL S HL. 1997 A6 1998 4F. 2007 4E72 6 2009 AEDOHIMIC H CEARLLRNHIN LT-, HFiC
A HEHEIT 2006 £ F TEVH CEARLRAZHER LTV, SRlfaig i/ Me¥Eng oigr
PR AN ST, RERER OB ARAEFENEZRAET S & T/ MEEDOEAREFEME I INE A
HY . ATEEITEEMAEHBICHEN 2R LT-, HOEARLRNE ORI, [BEARK 25N
THEDIZEVE OEEEEDDH I ENTE, TORE, HOITEAREEEZR LTS, &
DEHIIBERINT-HOEALROBE & OFEF., 7 o —HEOEHAITERIENH OEAL
BHEEORLEMIESL &0 ) HmAIER EESNTHDL L ERBL TN D,



3 3 0 1

Miyake Atsushi Muro Kazunobu 26(4)

Credit market imperfection and goods market deregulation in OLG model 2022

Review of Development Economics 2436 2453
DOI

10.1111/rode.12910

Kazunobu Muro 19

Endogenous fertility cycles and childcare services 2022

International Journal of Economic Theory (Wiley) 221-247
DOI

10.1111/ijet.12347

Kazunobu Muro 76(4)

Physical and Human Capital, Fertility, and Childcare Services 2022

Research in Economics 422-436
DOI

10.1016/j .rie.2022.09.004

5 1 2

Kazunobu Muro

Financial Frictions in Macroeconomics

2019 Workshop on Macroeconomic Dynamics and International Trade (Queen®s University, Kingston, Ontario, Canada, 23 August
2019)

2019




Atsushi Miyake, Kazunobu Muro

Credit Market Imperfection and Goods Market Deregulation

The 93rd Annual Conference of the Western Economic Association International (Sheraton Vancouver Wall Centre, Vancouver, BC,
Canada)

2018

Kazunobu Muro

Economic growth and substitution between natives and immigrants in R&D sector

IMERA-AMSE Conference on Market Morality, Globalization, and Income Inequality

2022

Kazunobu Muro

Automation, Goods and Labor Market Imperfections, and Labor Share

Structural Change, Market Concentration, and Inequality

2021

Kazunobu Muro

Automation, Tasks, and Labor Share

Structural Change, Market Concentration, and Inequality

2021




2024

16




