PY-AY (YD VY 5wl (ol golaidl o0 oy p) & )Jido Slaid] cdolibiad

&l io 3Laid] gaoliliad

o, W

. % dye

WWW.jge.Scu.ac.ir "’”'d}f‘:"/’p"
YYAV=FYVY 2 Siq Sl UL
Yoo A-dAD- : ol LS

i ==

DSGE cél «osll (sl Jlgsl 3 o (Jlo (paoli (e (ganry 0
wx owlall iizme g BFF (1581 s Olygas F She pose

oll coliilo,S s s jly o(Ciils o i S0 g slaidl (s0uCiils cslaidl (sliss *
mhoomanmalek@gmail.com : fas/
osiwggi) olyl coliilosS «sjly olCisls o 8L g slaidl souSils solais jluiils **
(oo
delangizan@razi.ac.ir :_fuay/

0000-0001-8392-1996
elatz! pole oA Cails i lilb liaylows 5oy oy «sidigrangsd Jloly coliilo,S (yiusy T
slaid] 09,8 s jly olLiils
ool soliilasS sisjly olCiiils s SN g Slaid] (soaiils calaid] jluiils ***

mojtabaalmasi@razi.ac.ir: fuay/

oS o3l JEL (auaisb dlis oleMbl

090 Jolei o o 5Cuo o u:ml’i' E32,E44,C10 1A s O icdl s o )G
wstsy cuwluw (DSGE) (Saslai (sl 199 bl V£ 255U Ao )G
Sl 1F99 bl FE o003 Al

eSS CleMb|

el (53l 0€ils 53 BSlUs Chaw leiely 4 Ko cpose 5,553 (5 Wy I Ulao oyl

L3980 (19338 (23905 Wiacluo |y algo Gadixi ¢yl ‘ob.ﬂ 1S Gluwwdo g 31,81 Loled ZU.'JL)J.)é
315 352 (oeblie LT o3 Byl alliie LA 43 oS S o pMel Wlie O Niays) :@dlio LT
3lo,S5 bl s alie ol HLal g all (Gudns gl Jlo ules Gsfonn osiumss 1o @ilie


http://www.jqe.scu.ac.ir/

\\/~ . o
,'w\;w;.:;st’(;h DSGE céla, oyl p! 555 Jlgdl gy xS Jlo pmol (Wol5 oy A

R P R I P

e ¢4 gl
G5 el 5y e o (el S oy 0E9) - (ime ualall 9 Olgas (3l U o050 o Sho
SVAY (V)9 (ol 59l 5l (e p) (5 yl0B0 slatdl setolilins DSGE sy ol

¢ 10.22055/]QE.2021.32274.2201

m © 2022 Shahid Chamran University of Ahvaz, Ahvaz, Iran. This article is

an open access article distributed under the terms and conditions of the Creative Commons
Attribution-NonCommercial 4.0 International (cc BY-NC 4.0 license)
(http://creativecommons.org/licenses/by-nc/4.0/)

03 g 6348

i Sy=0

s o2 slocuwluw Jloel j3 b SOL Gl (ouwyp 3laidl  o3)lg sloSed ¢l 4o
ool 9 0529 (5 Salawly (1 lal Gl Ll ol Cosal b Jlo (el
Ssss5 355) 5 Bay sloadz SIS 3 (azed BB U I sl o (Saus
i 3 e (o sal ronl JUS 43 Sbatbl 43 S (i 8ol o)l I sl
23 -3 diBlay sbaidl 43 jeS3e (i uwyp 4 S Mleie Ol pSame L Il
Q) Gl g9 3lasl (g jlwais j3 DSGE (pUlg5 @4 azgi b U oo (mw ooy o
o el G5 a2 3UaiBl s 03)lg sloSed JU 53 3Ll OUS (slayiia
e dizlay ol 6l Slgal pelai b g oS US43 (Sme

1 J9lg o

Slai by (segee Jaled e I immwsbaidl (Jglgaie o e gl il 3
il @l s 83l Olul a5 el s pSme o (pels GEE enre sl
2358 oslaiul (Oapwlied8) o3)lxdo gy I Giegss ol 43 63 (>l Jxo (2,25
AR() sl 4o 53135 0semSises gy jl Jxe sloyioahly 5l (3 3ysl Gl craizeon
s o3laiwl WAV Colad WA 6y93 (b oW 3Laidl sl i (slo3ls (sluo o



http://creativecommons.org/licenses/by-nc/4.0/

\q

u.wlo” ] ‘d‘};}' J c,:b{.w «Sdlo Oo9R A“ "‘
(N8 VFe ) sl (ol (22U glo, sy ) o Sluci] patolilia Iy

(G BN s Ton s A

G293 Jdo g pal
Oygeo 4 JS sLoldi g JS dye gl jl slail js Joled by« aled VS Ll5L 5o

ige o3 4 52

Y,=C, + (1 + (1:‘72 - 1)2> L )
Ine=He— (1 = 8p)H, (*v)
St = It + (1 = 8K, (")
faSiul 028 b
Ce=cCprtcit (v¢)
Hy = hy, +hyy (o)
Kea = Yoo (lee + (1 = 8)K,) (*)
oS a5 g Jo

b e oVsles l JSiie logas (83Las sbgy (sosas Jolei slogSl as Ll
b O¥sles 4 il Glogbey Gib Sl cwl 3V osss oSl g Blasusio
OVsleo ¢udsbs g 63903 o3laiml (il s piny & Gbg) i ssbie el by -sed Jad
3ol s oS s 03) sl lapusio Jlul Camdy Joo Jobd buww pulul

L3940 6391 dlsl 3 5953 Oluwlxo

0y (231380

(OsaldS) a3)lade gy Sl Lkegl ol b3 exd (b S oy (WL sl
o s S (555 41 6K (sl sially D! (glys ansl (g rgmolpdlS 3945 oo 03Likus
il aials asllbe 390 sLaidl b 1 il ¢ canluts

Hl>assl
3l oyt (sl bauwss 435 5 sbasdl Sllugs a5 3030 olis Giesy sloaisl
o3ls 6»09) USW.A LglacLQJ el 9 L)iw.,o 9 L;JLQ) UUQM U.u.z) 12 (51969 4 kgl.(b@&

1 Calibration



/e

DSGE ciéla, o p! 5,155,931 3 oySame Jlo puoli (i owype Vo

Jole Bl b oS 6393 43lopu cudsS 1S5 aile Jo sloS Kool I il aSly (390

s
bk 4 8sbai sl (eses Jale5 losSIl Laz e Sl eslaiwl b Giegly ¢l 43
i @izl i il b olojes Cygo 4 (S o ¢l bl b DSGE Sl S,
Ol 03903 g b 30 Syge (U Gidy Gk I 4 Sae o el bl b
o ol 8 33,5 s30line (ol 33570 5 DSGE 565! bl 13 (U s 5 Sso
Gl 2ber 9 3y 9 oS L s sloas o (med BB S0 Nlg o Suw
@ bospe oSue o ool I s el 53 o GloailSs Cusds .asles oyl sbadl
o 23S o Casd 1y 50385 3lse ol 358 o Blis 39330l 31 b slooslgls ¢ L
clbe Goy » b sl Sl g wdl GiyinS il sleasz 4 olej Job o
oy plail sl yiegly plo b Gieglh ol 53 ead (ol oS Lol jilad a>g
Ol awy Sao b S s ,°793 e 4 S 9 (SOU sloidn bl iy ol 4o
&S5 y9bay 0355 Olpl Slaidl Hlisluw (38,8 a5 53 b ol lgal 1 Siue (Jlo (yuoli
ool 3929 (5923l 93 e 3y90 SIS BT (gl 681 0 s3> (sloailSS 3y 3ylg b
2 ggozo 43 .85 18 (bl 390 o8I 53 oS30 Jole 3929 pac g Sme Jbo
Skl g ol slaisl (g jlwand 53 o8I (s Cadso LS (ST STy ilgi I Jol>
il e o3bamdl Olsbly 5 sl § I

Reference

Abounoori, A., & Teimoury, M. (2013). Investigation of the Effect of
Financial Development on Economic Growth: A Comparative Study
in OECD and UMI Countries. Economic Growth and Development
Research, 3(11), 40-29. Retrieved from
https://egdr.journals.pnu.ac.ir/article_411_ ee2d33affO0abebOea8el0d

0221a95099.pdf



https://egdr.journals.pnu.ac.ir/article_411_ee2d33aff0abeb0ea8e10d0221a95099.pdf
https://egdr.journals.pnu.ac.ir/article_411_ee2d33aff0abeb0ea8e10d0221a95099.pdf

" ol oo o 36851 U5 oyt ko (00 e
(119 V01 srly (3w ool 5l e, o) o 30l gl )

Beheshti, M. B., & Mohseni Zonuzi, F. S. (2010). Investigation of housing
market in Iran through using monetary transition mechanism. Journal
of Economic Modeling Research, 1(1), 187-211. Retrieved from
http://jemr.khu.ac.ir/article-1-198-en.html

Bernanke, B. S., & Gertler, M. (1995). Inside the black box: the credit channel
of monetary policy transmission. Journal of economic perspectives,
9(4), 27-48.

Cesa-Bianchi, A. (2013). Housing cycles and macroeconomic fluctuations: A
global perspective. Journal of International Money and Finance, 37,
215-238.

Ductor, L., & Grechyna, D. (2015). Financial development, real sector, and
economic growth. International Review of Economics & Finance, 37,
393-405.

Ge, X,, Li, X.-L., & Zheng, L. (2020). The transmission of financial shocks
in an estimated DSGE model with housing and banking. Economic
Modelling, 89, 215-231.

Gholizade, A. a., & Noroozonejad, M. (2019). Dynamics of Housing Prices
and Economic Fluctuations in Iran with the Approach of Dynamic
Stochastic General Equilibrium (DSGE). Journal of Economic
Modeling Research, 10(36), 37-74. d0i:10.29252/jemr.9.36.37

Green, R. K. (1997). Follow the leader: how changes in residential and non-
residential investment predict changes in GDP. Real estate
economics, 25(2), 253-270.

Hafezian, F., Zamanian, G., & Shahraki, j. (2020). financial constraint and
investment and the firm balance sheet channel of monetary policy
transmission. Quarterly Journal of Quantitative Economics, 17(4),
113-136. doi:10.22055/jge.2020.29878.2102

lacoviello, M., & Neri, S. (2010). Housing market spillovers: evidence from
an estimated DSGE model. American Economic Journal:
Macroeconomics, 2(2), 125-164.

Mahmoodi, E., Nasrollahi, Z., & Yavari, K. (2019). The Effect of Housing
Market Fluctuations on Macroeconomy: A DSGE Approach.
Quarterly Journal of Applied Theories of Economics, 6(2), 239-268.
Retrieved from
https://ecoj.tabrizu.ac.ir/article 8866 556e1939d12a98ca023bf8b73
62ff509.pdf

Mehregan, N., & Daliri, H. (2013). Banks Respond to Monetary Policy
Shocks Based on DSGE Model. Quarterly Journal of Economic



http://jemr.khu.ac.ir/article-1-198-en.html
https://ecoj.tabrizu.ac.ir/article_8866_556e1939d12a98ca023bf8b7362ff509.pdf
https://ecoj.tabrizu.ac.ir/article_8866_556e1939d12a98ca023bf8b7362ff509.pdf

/- . o
,'w‘;w,’.::,g;h DSGE céla, oyl p! 5565 lgal p e Jlo oyl (Wols oy TV

AN G DG AN S A

Research and Policies, 21(66), 39-68. Retrieved from
http://gjerp.ir/article-1-725-en.html

pakniyat, m., Bahrami, J., Tavakolian, H., & Shahhosseini, S. (2018). Banks
Engagement in Housing Investment and its relation in lran's
Economy based on DSGE Approach. Iranian Energy Economics,
8(29), 27-67. doi:10.22054/jiee.2019.9916

Pesaran, M., & Xu, T. (2013). Business Cycle Effects of Credit Shocks in a
DSGE Model with Firm Defaults.[Online] Available: http://www.
econ. cam. ac. uk/emeritus/pesaran/wpl3. MacroCredit_PesaranXu-
Feb-2013. pdf.

Shahhoseini, S., & Bahrami, J. (2016). Assessment of Macroeconomic
Fluctuations and Monetary Transmission Channel in Iran; Dynamic
Stochastic General Equilibrium Approach. Economics Research,
16(60), 1-49. doi:10.22054/joer.2016.4200

Shahhosseini, S., & Bahrami, J. (2013). Designing a New Keynesian
Dynamic Stochastic General Equilibrium Model for Iran's Economy
with Banking Sector. Iranian Journal of Economic Research, 17(53),

55-83. Retrieved from
https://ijer.atu.ac.ir/article 2772 5c7db8d339d9057f3575d819c45e
c16b.pdf

Tonner, J., & Bruha, J. (2014). The Czech housing market through the lens of
a DSGE model containing collateral-constrained households: Czech
National Bank.

Walsh, G. (2010). Biopharmaceutical benchmarks 2010. Nature
biotechnology, 28(9), 917-924.

Yavari, K., Khodabakhsh, M., & Najarzadeh, R. (2021). Estimation of
Resource Allocation Inefficiency in the lIranian Manufacturing
Sector. Quarterly Journal of Quantitative Economics, 18(2), 71-84.
doi:10.22055/jge.2021.27519.1964


http://qjerp.ir/article-1-725-en.html
http://www/
https://ijer.atu.ac.ir/article_2772_5c7db8d339d9057f3575d819c45ec16b.pdf
https://ijer.atu.ac.ir/article_2772_5c7db8d339d9057f3575d819c45ec16b.pdf

