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https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

Sl 430 3 IS G 53U 1525 /e 1 ploews and IS (a3 S9s i (o A

wlo o o)l (T, pudiions Sllle Lalls (b Sjeiwd FaW, ¢, olelo | )15 waljo
- P P s e e . P

sz KDy g KDy alepm (595290 5l oolinal 5 Uy g aloyw o)l 251 a5 RUKT)
5 (Cowl ool ooy il 8 5)lg 9 ouds ools ol e o5 4 i jeb 4 a5 ale s (509250
Ghsl 9>l ,a sasle Ry, conload e T=1 o) ;545 Jlo )l g0 Lalbb plsl
sd}‘bf)ép.érwjfbda.\.wb‘sn t_l o)go)éw‘u&]bboﬁtfuwdsgm‘&w)usw
(el Qi) ol 63k il smmsl Gl 5 098 (g0 wSlayy Oy (1) ool 25

G0 Gloyoo ( hud> Bras glagy B> Jold diged gl slo an e wzog a8 bl 5
oSl ¢ 5 055 o (58 il Cupmdg 1545 005 A(U; IR Arlo oo s a0 iz
o o Lol o)l 059 ailo yoo hows anse conlpln s (A) =0 U =1) ol G sl ]
(055 oo Jols 1 AU KTy bl sl 5o sl 5l oolital &3 LSl Copndg 5 Gl
5 oored )3 (Zy) plees 5 (B sl o @l g58 59 w5 5 (o ey Jn sosl 0ile
oz Gk 5l loy o o anje ool w0 bl gyl ke Slae im (S

| p
s 51 256 ey (635390 3 ek 45 Wl o0 5 yme slo yow LSl loles yo go(l;p)ltp
t-1

b o boysn 5 plew sl Lol 058 oo B8 s (o LS 1, (585 ale s gl
by col 53b o lo Ol 5l 56 b Sb onl 0,5 0 13 S, Bolas sls Sa
onledoles jo atins aties wiiis Z, (1) (Lol 0oisS (poes a5 golasl ol slo o
2sh oo i plis Cand s dolis yo LS alex S 4 S

S oo JWo |y AR(D) wnlB e Sed 09d (o0 558
In(s,) = o, IN(s_1) + &4 )

=8 4 6l HIN(O,0,%) el ons Jlo Sy s, Jolas i3

@LQJ YU ouiss uldgs oy . F-Y

|) (d.la.wb fies 4.1.:..»5 VIR W ..\.Jy sY©) a.)l.e‘;’ )'| sl g c'a,...' @Lﬁ) Y oS A:Jy i
Gioges 25 45 255 o )5 4 g5k CRS (655t 5,k 5l aled (Brae Y oy ol
el yaSlas

1. Fundamental Economic Variables


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

AS WAV (beaali = o35 0 yloud = prazxd Jlw— (ylasly dxugi 9 o) golasdl slocin gy anlidiad

MAX  T=p.y/ - [ p (D)y/ ()i )
s.t

1 : i ) sil
ye S[foyf (i) ° dl}
ool 5L 4o (s bamil culd, a0 a5 KuSG b (6l alauly oV ails pas e -1
[y Cad S el g ool slolar ali (ide cpl Jolu ams oo Lis 1) (alawly oKy adgs)

HEV- N} <
y @) =20y, »
P
p. =L, p. (i) i 0

alwsly YU 0uisS algi oSy P
oty i3 alauly YIS 0uiiS agi i o o laml culd, ol oSy 51 (ol 0y 5l Sladl
Lasgi S 35 3l g ales 5 45 08 o odgi gialaze GV o olSy 5l A8 a 45
258 wabaly GV (i3 50 093 o0 sl L)l Lt aled VB oS wlss ol
Ohas 1l a5 5,5 o0 )5 (5 9k alaly YIS adgs sl 1) S (595 5 ey ol 095 o0

WS o g |y Jpazme Slazly Y (1) 5 oy @l el gl ol 05 iSTa
Yo () = A Ukl () (k)" )™ (1, ()™ N
oSy Lags 45 Col oy 5 IS g9, loas K (1) ) (1) o3oless Son A
Ol g o 1y gd dylepes G a5 il o il 1S KE) sl osds 418 5 IS 4 ol
s &y €(02) 5,35 o 13U abauly VIS g 53 133l o js S50 &y 00l (o358 9 285 (oo
W=0 ams o olis |, adgs 5 cJgs ylarer (65 b olme a5 cenl _asls 7 =[0,1]
Blop (g3 5 pogad dlopm g5 53 4l 1 5 Sl a5 2 g0 Alep 658 o Sl
B sl w5 2 (g il b oSl ime o Y =1 g e K0S, il
Sl gogar aloyu Jol5 il (oo aloyu ulpln Cwl o pogar aloyw
oo ogos oo a5 05 o cd¥s adst i 51 UK ol (A8 VTR (LIS s 5 loeea®)
P gogas ale s 5 )15 (9 (2l a5 ¢ ktG—1 2 oIy sl oo gogas e ool
ADO <


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

Ol dnd yo 9 (LS 97 (> 15 LAS 158 [ 3 ploew Cond JS 5L S 9 il w2 AR

Cons 5 JSE 4 AR(D) anl 5l G555 ] Sod 058 (o0 2 0L 0 Crizen
S e
IN(A) == pa) IN(A)+p, IN(A_)+&,
gy ~iid  N(,03%)
G o5y 05d oo P & iy opl 4 o Sas LY cwld ogd o 2,8
(e o b 4 30) SlolsS anjo S L eogs (VB ool frosd plSin 4y alanly onisS wlgs
2 Y elas SICES IS s S5 wuy5 sk 5l ) howd anie ol b ol il axlse

Q)

3310 oo olazdl

p. (i)

P | P (i) V.

ACj,t :?p ﬁ—l Y ()
P

el Cod Jpass ane gl o) 20 a5
il 03905 5,03 1, s plows o5 sl ol gl L lo Coles 50 o ol (ol oSl Jdo

bl el T plows (l3l (88ly 35)] i ol ol ae Jlis & T o5 (o b 13
25 Aoles 03 e 535 T oy50 Jsb 4o alaly (GVIS 0uisS s ol el sLolis gl alolas

yled 25T
210) | g e d(0)
{Il ’klp—l'p[(i)} pO 0 ; ﬁ ﬂ’t fg J pt
C.Jga X-¥

5 bl 5l s Sl 5l Jol> slassel,s G,k 5l 1) 095 sla anze b asS o crw &g
BB el e g5 90 nl Gk 3l azas Gl Sy b (jlsie oS Lie (3lsl (398
Cadgaze (58,5 50 50 g |y (g Celow 09 aale3 5008 (655 50 SO 5 oLl walsss 5Lt Jo
Bk 5l cdgs il 5lasl g pmS (gl mlie (pl 95z b aziliz Lol aiS Jles! cdgo azog

ool Jgu Bl cxe a5 (635 10 SOl o3 095 (slo 00 e sl ctilo b (655 50 STL 51 ol ja]


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

4 IAY o lwsli = pgd oyloud — pouzed Jlow = (lusly dnwgi g udy) olamdl gldwgly aoblad

Dl cad O )le SJgs 4z g 0 oplply 5 Salss 355 ax g 6 S Jbo el s pladl

LQ i Itg)+(1+ rt)B‘1=T‘+Bt+(M‘ _M”]
R R R R R A
Erae gl Ctg WS oo by GLIEL 5l cdgs a5 Sl T, (Je ab M, ol o a8
(3 b rae 5 sl by gl 955 (0 B8 Bl (oo (55 6T ey giliee | 5 g
S o cond AR(D) sl 5 095 (o et 39 90 &

IN(17) == p,.)IN(1°) + o, IN(12,) + £, O0n)
In(c) =(@A-p,)In(c®) + p, IN(cy) + &, )
o2 plie F-0

il a5 05d o 2 YY) LS5 5 SlmeS 5l (s9pm & Joo b S gz 955]
&b &S 09d (o0 (B8 AL Jo e 08 E5 55 e Sb S o ) clw
b dg oo 0y £595138 Canlws (1 olsl o8 el (5928 4 Jgy NS sl Joall uSe
s Bl 5 B 55 5195 Sl ol g Sl g Sl 45 WS oo e 5375 &

A5 Plas 1) ol Jolas mhaws 51 ploa ceasd JS

/’lt :p,u/ut—l_'_¢7rﬂ-t +¢yyt +¢QQt +g/1,t (\a)
Hy=M —m, + 7, R
Pt
T, =—-
C P v

oS Bpas o 2Ly Pi o Jsy ol e 0y My g ke oz My Gl 0 &S
Yi was o, olas o Sl (g0 el 5l o5 0280 Slonl o Cosl 55 SIS 7y
ol o] Sl ey s 511, ol i Jgame o ) Gl ool a5 el Jguao IS
5 ples B U5 a3l 02 S0 Bl 4 ol plos Cangd JS (a3 Ls SIS Qs oo

ssbie 4ol & oad o lam 6550 SO il o s al i glassls Sla arg L)
ol ods 00)5] g}’ Al Lo b cpl o -y L;Ltc..\.ci)d Goleds 0,lig0 3l (6 S ol


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

Ol dnd yo 9 (LS 97 (> 15 LAS 158 [ 3 ploew Cond JS 5L S 9 il w2 Ay

OOBJJM‘S]wa)Ja.))J;,wA‘ Jy M).C FHY g/u ‘..\.mo‘_,’_,ouu.a UT Sl uj..\.:z.b.w
w3l (o0 Oy s Syl g sio (Sl b Jloy @j5 sl
Db By, omizmed 5 ol (rrb gl 51 5VL o5 g Jgame Gl L Koo ke 4 atil e
O 50 eoldl Canlw (Jg 5105 Cunlew plow Cond ST a3l iol8l a5 s g plyes
Dl oo s a4 Sl =-S5 jole 1ld 5l eoliiwl b ploe cod
Il rges by g oS 5 ma b la)lgils azog 0 g oo azog o aziliz (LG o
] o Cawd 4 ) O jgo 4 Sleas g VIS
Y, =C” +17 +G, +a(u,)K;” + AC, OA)
G, =CZ+1¢ 0%
Gy grame) IS S0l L ply JS adse o5 ool Jols 5 o YISk culnle

Ol ) olasdl o Juw gl Judxi g Jo .0
Ol sl 00,5 (oo Jelod g U (2 sk 4 S Cend o oul ok Jae (i3 gl o
o iS55 o5 5 oales (YIS 0asS s oSy i gl Ly iy s s e Layl ozl pslise
Gged Ll 5 (Joy plie 5 oo Jl8) (28,5 A 0 b e g T (o0 s 4 alaly sV
sy o Jloel 85 0 d i

i 5l slola doles 5l cal &jle (il po s 4y Jleils oL Ay 5l as Yolee
i (55 s Aslan s ot olan ke ol slas S (53,08 4,0 Aot o

SO C e [B, By — ) — - )]
(M) =~ DA ) [P G —a8) 7 - G =) 7o

1) =wW(5)" [#BE, Ca — 8 7 = (€ ) Jow


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

ar WAV (beaali = o35 0 yloud = prazxd Jlw— (ylasly dxugi 9 o) golasdl slocin gy anlidiad

1

¢(%jv [wﬂEtﬂ (Et+2 - ZUatﬂ)*Cr - (6”1 B ZDEt )70]

Ciu
ﬂEt TTisa
L Y
1+ R, ~ N\
[zzp] [ZD;BEt (Et+1 - wa-t )7 — (Et 7166“1)76]
E,(z,.,)
Qt - tr—tﬂ[ rt+1ut+1 - a(ut+l) + qt+1 (l_ 5))] AR
t
e, ) s e s o
(Ctgl] [wﬂEHl(CHZ —at,,) " = (Cy —at, ) ] p AA9)
Qt = s[ﬂEl = 1 ;(Qtﬁ + dt+1)

E v _ _ ~ _ t+1
[C‘p] (BE, @~ )7~ )]
t
dolee 5l ol & le ] oo s s abanls (YIS 00isS g o5 b a5l a5 SVolee
080 (6,105 Coud Wolre g odgs Julse slolss
a, W,

p_ t
uk?, = —k (o)
o
1
EHlv < = \O0_x = \-0 ¥7)
. P {’”/}Enl(cuz’mul) “G) } ol
(1—s)+sﬁ—¢pf(”—‘71)+¢psl1~:[ﬁ L, S Lag) Ll g -
t-1 "t-1 ) o LR
C,
[Ctp] {”ﬂEt(Eni"”Et)_a’(et ‘”51-1)_0}
t

2593l 5 Byiie DLl Cundg 0051 Css 4y o o5 )8 28 0,8 Bl I ey
' Syl gy 5l eolail b (Joles ¥olee (10,5 Jas o )8 )] 51 e g Sl ol jo Y slee

Slallls ezl b o sl sty oJoe 09,5 (b o TABL (g0 k5 S5l 4550 et 5

1. Uhlig, 1999
2. Taylor Approximation, 1993


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

Sl 430 3 IS G 53U 1525 /e 1 ploews and IS (a3 S9s i (o ¥

Ve 1581 o5 o ) Ll anl s gl o b Joe alool s 5 555 o 5151 5 0,5 00 plox

098 (59 (o5 G Slaal (ST (2iSTy w5 Joged s i L5 905 (o0 S

551 6 ol by yuoss g Lo 0015 8-
098 s Lallsb adg sads o Lad sl eols Jolts asdllas ol o ooliiwl 590 (sla ool
Ceosd (U ls o gy 4l (CP) 00isS G pas cuosd (aslis (Ojolo Lals liw) cuis
5 Prae gl SSE 4 (Hgs gl (pogat IS wlop (gogat Brae plew
351 T ol 655 o SOb ol 5l as sl o VYVENYATF 600 b g 6 005 asle e
A =677 ol p-So ol j2ld 5l solital b g 6,5 w8 5 G b ools ples canl ons
Wby B el S iSe Dol j3 by £ i yal el Geizmes il eud (2l W,
a0 a5 il 5l onds iyl Comdg geite 4 Toysd 10 yeite Cond Ojpo 4y e
5 0255 T el ool G yed Jloly Sy ke 5l e o I OBliol O jg0 ay Joe o L jesite
el 0ol Cows a4y (1 ALB3F 0,90 Jlake 4y e 10 Cond 00 )X O jg0 4 gy o 0D, F
i, Gl ol S a4y a5 ole it el Vol onds ot K IS 4 4595 b
solie 5 a8 aites b Cand gm0 o Joli o il ol aig L Ll e i b e
0 rell8 4 5L a8 ain Lo el 56 G Jal o g Mg (oo dmnlona Lo e Jll Zndg
ol slazdl sls osls sle p a5 pla asls elul cpl 5 s)ls 1) oud abul ladlas |
Al a4 (V) Jgaz 53 dges demls | sl ls oo

F oyl slasdl gla 03ls (gl y ouss (B3 e 5L Lo 4B ) Jou

oo Sl i [ ok | lnsy S
EYURETIET RN -
ek | T ‘ ol | cesgelil el q
My g goga> y
sy ol b o | T ailoyos Szl &5 v
vt 3Lo o SLIL o e IT e 3L s Wr‘“t;’ 5:%
My 5 pogar )18 y soya> K
1. Dynare
2. MATLAB

3. www.cbi.ir
aled 45l Jgtum odiun g b oads dle glo cond JolS cencd il yo (ol . F


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

L WAV (beaali = o35 0 yloud = prazxd Jlw— (ylasly dxugi 9 o) golasdl slocin gy anlidiad

e Slrpdys G | lain Slnpss o
e ldl el e g
JYY RV | ey obil s R
e Y
ale s L3k Sl o 2Ll Sl Cod
; e | 1 : ‘ co
'/f\w JSC)L"ustﬂsad)‘.\S E <OV C)L?Lns‘:.djédfaﬁ ?
¢;J3o C»Jjé JS

s hslos 5o

A AtLE sl 4 ey e Bl 5 e Sile cgn b Tl b el o sl

b atls Jlae Slzil g (ke slp adgl polie (38,5 S5 )3 L 09d (a0l 43S
S Sl o 2l iy g8 0903 0510 |y o (el e (b9, Sl ealitl b s (o
b ol 51 S 50 ey 258 o5 (6l W5 4 S (oo o0l e gla el (e gl |,
s 3 edle sl iloas QLl a3 50 s sl (s 5 AL Ol sle (S el
55ae @255 § NS (o0 )l o g yho 0l j0 a5 09d e coliiud pla el 05Ty (ol L
Sl Soled (@ B o sl aialo b (on 595 Lol @595 bl (ghio pod o5 Sl (ol el )y (6T LS
Dlodgs ol b anil adls (g)lade jo wily (o0 a5 ol el sl Jloy @5 «oled 50 9
Al I e e TS — g e o psSIl Sl oolinal b o slayully (e g8
Cdge BgS 4lo 0,00 cadeid o)l LSl 0dd 03,5l (V) Jguz ;0 o) gl g ool dulone

51 b6 Lo pmas (] 5 428l 3529 Joko (sl kel omad yo JSis a2 ga Lt Vol 1S
s

Joo b yolyly (ot 9 (rlion 22395 .Y Jgur

Hlade Hlade
o) s, o)l 2595 Gl gl oyl
Folyly Folyly
- A8Y - AFFA & Sl s 5
S AFY CAYY & e Shle JS45 Sl ()

&7 A4 L 5035 b gl aanly VIS il S £
AN B L Ls 5 sy ad e iS5 S n

1. Prior Mean And Standard Deviation
2. Metropolis-Hastings Algorithm
3. Monte Carlo Markov Chain (MCMC)


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

Ol 4 30 9 GLIS (> «(§HUESN )25 [ 2 plows Cansd S (a5 Lh Soid 15 (om0 4
i i
) ot | bl &g Slorndgs ol
A=l A=l
CA¥ CAY Jos wloy Jrass anze ol P
AR vo = 30 3 oyat Spas (m Gelilr a3 g
¥ vy YO L Cood Jooad anje il by ¢p
o? 2.Y¥ Lis Jp, i 5 el S S Y
Ava AN & 95 5 gora SIS lor & S pogas 2y 225 | O,
294 R Lis Gy o ot oteile LS Ko o
Y - &y 53 38 Al &4 S po g5 i 4
o ~¥o Jbeys wopas 3y 5 (s ey )55 bz 5 4
VAY VA ey P9 ol Joall e 5 55 )55 ol 5 P,
Y¥A Yo Juy st ool ol S 3 )55 Copal s 9y
v s g Jodl oS 555 plows Cod 5 a3l Coonl o ¢Q
e e
. 5F 0.66 Ly Jo ) £ (Shoddes o po Pmu
- A - Af L i Cod Soadsd gy R
- A &y SIS KrmradgS Pa
- Y0 Y [ o )l gl (Fmronsgs oo Py
vy -¥a & g Sles gyl Sienigt oyt Pig
A | s et 51 S35 fero By o
W ) 5SS olgs Ceasd (US) bl Sods lamo LBl o4
A Y| S slals S35 Sy lane Sl Oa
~¥A . osSre Ll cdss ol 7l Sod lame LBl O
~0F ) sSine sLlS s 635 ayle s gylie gt JLes Gl Oy

Joe ilw a9 Jaw yo o el cpl 5l soliiwl wa al> o o Jowe sl ol )b 0,615 51 e

5.5 glo auil sl

& B Fwly Judxs B-Y


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

v WAV (beaali = o35 0 yloud = prazxd Jlw— (ylasly dxugi 9 o) golasdl slocin gy anlidiad

D9 5

SIPPST AT
P> 0D 9 0)58 gl (pogat (IS ale s (pogat Bras Sl » ($leSS LS S
el 00 (o) 2 U2

S599SS ole @ e Bl Sy ojlail 4 a5 (Sob 50 09 e ala>Me o 43sS (les
el atdly alS )55 s 1 9 Jg e b g Gl g g (cogas Sras gl se o)l
slo an e Aol (Suads als am )5 5 Jg e b (RelS L ogd (o0 csalin (e
Samdg 4 0)9 Wiz Sl am loazme g adls (L2alS g, (pogat S al s (5)I diloyn
23,5 (oo 5k v oLk

JS 4y s g Jelss 5 (So Oy 4 599905 mhw sgee b s ) el b
b oe (Rl o Zaad g Al mhaw (o] JLis 4 g 0l Jitie Cesly o &

Jowe o (65w Al (s yuitio T Josd| uSie aalgi .Y logud
SIPFPST Sl ply 50

0.015 A o.08 c-p
.01 .04
0.005 0.0z
o o
3 10 15 20 25 30 5 10 15 20 25 3aq
o.02 4 0.01 el
0.01 (=}
o -0.01
-0.01 -0.02
s 10 15 =20 25 30 s 10 15 20 25 30
0.01 Ll o.08 e
o o
-0.01 -0.05
-0.02 -a.1
3 10 15 20 25 30 3 10 15 20 25 30

£o9 9 Mg (ogar ISl ( pogat B ras Glapaie p Jo ab; Seb SI(F) Hloges
S pan il op 05 ol 38l 4 e (65955 p Ly Jg 0y Sl 09l (se oamlive .l e LS,


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

Ol dnd yo 9 (LS 97 (> 15 LAS 158 [ 3 ploew Cond JS 5L S 9 il w2 0

e anie pals o Suods ulidl Lo 4y 6108 ale p il3dl e ,e8 iulidl o & cogas
b o 5 Sl oy (LS L3 jlade 51 (285 alols g oy aljl a0 5 ()35 ailoy
A0 8 e 5b ol Ll Jlade 45 9 00,5 oy mals Gl sl (ley clldS

o Sl 33 Joke 0ol (55w dud gl puiin ST Joddl uSe 2ilgi ¥ logai

4 >x10"2 mu o >x10™% c_P
2t
_at
-2 -6
5 10 15 20 25 30 5 10 15 20 25 30
1.5 <102 y 5 <1072 pi
: \
o
0.5
o -5
) 10 15 20 25 30 5 10 15 20 25 30
1.5 <102 _p
1
0.5
o
s 10 15 20 25 30

dgd (B pao gylee Sed

I3 25 S e s S 3l dss by e s e Bl G el 4 (S5 L
9 oyad Span K00 Gow iy sl ond S 05 (il g LA ialibl 4y e 093 o5 adly
(SIS wlop slo anse alSy Jo e 0l GRlPI L Goizes il 4l S oy
395 Jolwl Cemdy 4 0)50 Cann o a5 aiile Liol38l Wi, posar (6105 ale
205 il


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

a4

WWAY bl = £90 o loud = pdaxd Jlw = (Hlauly dzwgi g o) (solaidl sloian g}y dolilad

S gu ﬁ‘ﬁ 30 Jowe ool (5 3lw dwls ‘Stb)-f;ﬁ&b ‘S.J Sl u»&: @‘y ¥ )|.>9.o$
dys il sl a3

c_9

0.015

0.01

0.005

=<10"2

10

1S

20

25

<10~

10

15
mu

20

25

15

20

25

30

c_p

o

-0.01 \/
-0.02
s 10 1s 20 25 30
-3 1
4 <10 P
2
o
2
5 10 15 20 25 30
)
0.04 =P
0.02 /\
o
E 10 15 20 25 30

seios sl azsly sl

(wogat G wlorw (pogat Sras p ) Sed IS wlesw gl Seb Sl () U5
@ Sed oD Oy Loy, (oo ylanil a5 5b ples s (e Gl |y g e 08 5 05 )
o5 9 GRlBl g 5 cogad Sras (s )15 alesw gyl 2 ke Slml S ol
SIS by g Jor prm ol wdgs (65105 aloyus zilke Seb b (izren il (o0 SR0lS
205 (so3l 095 Jol Sl 4 0jbgd w0590 iz jlam 5wl (0 18l (ogaz

0.015

0.01

0.005

-2

-4

Sg il 30 Joto 00 g5k dd 5L e ST Joddl (e 217 D jloged
g Sl slo a2

[ - |
s 10 15 20 25 30
><10~4 v
) 10 15 20 25 30
104 mu
s 10 15 20 25 30

2 <1072 c_pP
1
0 N
s 10 15 20 25 30
2 =1 o Pl
o
-2
—a
5 10 15 20 25 30
o <1072 ip
=2
-4
-6
s 10 15 20 25 30

s slo azily sl


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

Ol dnd yo 9 (LS 97 (> 15 LAS 158 [ 3 ploew Cond JS 5L S 9 il w2 Voo

s a5 5L S

J5 a3l Gl L s 3y plew cod IS (a3l 4y L Sl S ojlail 4 (Sod 5]
£r9 Azl 50 9 Jg e db g Gl adg el 10 g pogas (5105 wle el oS
ol a3dly ials

s Sad ply 30 Jue o (55l dnds 5o yiie ST Joall (s @ilg7 510900

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

-3 s 4 [
1.5 <10 2 <10 P
1 o
0.5 2 /
o -4
5 10 15 20 25 3o 5 10 15 20 25 3a
- -3 1
5 X10 y 4 x10 P
o
]
-1
-2 -2
5 10 15 20 25 30 5 10 15 20 25 30
-3 mu -3 i
4 X0 5 <10 _P
o 1 \
-1 o
-2 -1
5 10 15 20 25 30 5 10 15 20 25 30

5eis gle auily s le

S IS Conlow iS1g @b e ol b (e F
3381 a3t 255095 b s 9 0505 Il (I3 (658 Gl (2355 0 s o JB e o
ooles gy 0as j5ws sl osliinl b ecalyo Gl 5956 b (009 it e olaie 4 Lal s S
D50ty Hxmd (nl Sgd oo dslne S1iSTy gl (ol aige slayyg dynare lsle 5 4o ' (0SH)
50 lae el jo a8 o Al 1) g lAT Canln J1STy Al L ool colps o s (g00e
05 el )3) 9)lo Coeal (635 50 SO sl &5 plapiie bly (s gex Egdge Sl
ol (Al (635 p0 SOk Ban Bl plyie 4 (I b 28 5 5 pleew Seod SBISS s SIS
dnge el Gl pshaie 4 el oladl IS Lyl il 4 o 06 ol 5l Sl (San
&b Conbes @ a2 L) il slagy s Wb pleew Cwod JS (a3l g )5 s SIS
Slog L gl Glee 5,8 daloe ploew Caed JS a3lh 5 )95 g S 4 (26, ()L

1. Optimal Simple Rule


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

AR IWAY (Ll = 290 0 yloid — pouzeed Jlo — (Il drwgi g 0iy) (obadl leiang sy aolibad

ot Jloe! (5lo Calons &1 o 5 3boml 1y (818 (o5 (25 o8 0 U 5l aomi wilisie

et IS5 55 sl plims San S 5L 8 s ol g 5
el oas (5,155 (F) Jgaz 50 ool Cows 4 aig

S 0T Cawbiw STy B e ol g Y Joo

2B, 0L ,Omu ¢Q ¢y ¢p

- 5¥ - A YA | VAY 0sid 0555 el o
g2l b a0l
e <% | 12
By =14, =1, 4, =15,
g b b age ol
q Y N Y.t VA

(¢, =1.5, ¢, =1.5, ¢, = 0)

5aios Slowls 15l

SLSe 1 039 5 i8Sy 039 655 0 Sk S 09d (oo saalive ((F) Jgur (bl
B gl o im 0,505, 5l oolail b oo 8,51 5 ol s amd plowws cuad IS asli g odgs o
PR LraS oo Sl 0 D)l Wil 053 Aty e b Slar Sgls wdgs g )8
Sl o o0b) alola- ol ul slazdl gl eud Byre (g M8 Canlw STy Al o 3olo
O Lol o )las 092 g iy <l jo STy el ol b adgl 5 o508 4 Connd (635 0 SSL STy
ol rd ol a5 4 e g )T 095 Sl 5 ples B SIS (gl 0 05l il 0
G300 O sleds ol jieS LT oo 8591 1 i 5l ol o dige Jlake 9 810 3439 (g yian B
—olplolamdl gl oads (Bpae NS Csliw 2Sly U o9 B3le (558 LaS sy o0 Sl
o o STy ol o b plpas cad IS el 4 s (655 50 SOb STy Dl e
15 8g2 g (6 yiidie alold i
1o 39 5 9835 395 (6 I Canls 1l 5 plos o IS a3 4y i3 555 0 b ST
WP 5 Pl Cad U5 L ang walyd 05b o caslie ass o 5 g 4 LS,
Al b (puiomad aiind 1S g3 00 8,91 polie 5l (g i BB b gl 4 1o (ygum 5 j095
5 i ol 2 555 o S Ty 30,8 o ezl 5550 S g i 59 10 5l 080, 01
@ BB, b bl ped gl bl (635 50 SO (2STy g el 40V o3l ey 23, L gyl

O RIRL. YTV


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

Ol dnd yo 9 (LS 97 (> 15 LAS 158 [ 3 ploew Cond JS 5L S 9 il w2 AR

655 Cenlios 1 15 5 a3 STy adgs g gt blogi 4 Lo ocs3S yo il 51, Sa0 & e 4
Sllogs 4 a5 o 4y Cens (57008 (21 (b 0025 ) 5 ploew Ceod JS (a3 LS lp (Si9 05>
D9 oo Sbml wans (2Sly sl o IS a3l 5 05 )58

G5 Az Y
soLaildl (IS (sl iin  plo Card S S Lh Sy 8B koo okaie 4 casllae ol o
sl (Bolai Gbigy (sogee Jol Joo Sy cploms Sl Dbl 4y (635 50 SOL 25Ty (KSx
OIS gl 4o Ll 0 )51 s @ g pliatge 5l dmy o 0005 (b ol ol
5 eslitl U Jaw gl il )l 5 ool c¥oles oty JSI- bt S Silal by, 51 oolia L
S50 53 45 Cunl Gl (Sl s Jae (55l a5l Jol> @l 00 5 05515 cn i 9,509,
Mg g gopat IS wlopw Glne Bl Sy ojlail 4 plew ad J5 pals Sed £l
el egiome Hlatl g (5,955 bl 2 5 oy Sl g a8l 2alS 055 5 Jou oo 0S5 5 Gl
el o oo g 095 aldl

Py Ok 5 plem ed S a3l 5 addgi e 98 SISO (6l aige al e 8L L 0L o
OSls &l 30 635 0 S Yl a5 wl Jolo azis (nl gy s 51 Sy s ol (6550 SSL
ol wnales Joe Jgl g2l ool 2 (35 50 Sl ST L 5 9w 55 & (5 (39 b 095
SIS 4 (655 0 SSb 28Ty o0 D)l 4 3)l8 3529 p9 gl & o 5 (2L
s alss ol ol 0l Gl e ge plows ol S a3l

Sz 30 olaiBl og b g Cal ool 423 )T Jla 1o diy &g slaidl gl oolu jgkaie 4 aslllas oyl (o)
8,0 0525 Jo sl j0 s Jlo alalis o 4y a5 ael jo il 3l e olazdl 0ges 5b (90 5 0, el 5


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html

[ Downloaded from ecor.modares.ac.ir on 2024-05-19 ]

[ DOR: 20.1001.1.17356768.1397.18.2.1.0 ]

Vv IWAY (Ll = 290 0 yloid — pouzeed Jlo — (Il drwgi g 0iy) (obadl leiang sy aolibad

b 9 &b
sl Soi SEOYAP)ogw (I 5 o domme « sSl By Lo, demme o Sloke S o
XY o leds solatdl g jlade liio dolilad )l ploww 3L 5 Jbo g Jo2 Cowlons

adlla) gogas o (Brae slo anie p plew JBl o Do s SLOYAY)0)s,.8 (o550
V=AY Y o)Lo.;'Z; ) JLM: ‘L;JLAEVfajlc 4,0[...@3); (\YA? L;l ‘YWY u‘f' 169,90

s 308 a5 9 Jle abalu ot gy 6,08 Sl (O¥AN) s (LS 55 5 15T SiloeeS
il Jdo cldizi dolilas o) p) olaidl gl Bolai gy ages Jolad Joo SO B o
ANNVY sl A olos o golazd]

Joae S (2L (YA ST SbeaS g ol (ool jenli LLT ol ol (0500 ¢ Luwsie
s o.x.;;f)oLa )5,“5 g_i: Q‘?‘& 4 Q‘ﬁ‘ slazdl ‘_glﬁ ‘_g).u59.u GSQLAJ t5l"9‘ PP Jola;{
AV-ANE e oF o )lods qos Jlo csolatdl slgingsy dolilasd

Bernanke, B. & Gertler, Mark (2002). Should central banks respond to
movements in asset prices?. American Economic Review, 91 (May): 253-257.

Ldpez, M. (2015). Asset Price Bubbles and Monetary Policyin a Small Open
Economy, Ensayos Sobre Politica Economica: 14-78.

Nistico, S. (2003). Monetary policy and stock-price dynamics in a DSGE
framework. LLEE Working Paper No. 28.

Paetz, M., & Gupta, R. (2014). Stock Price Dynamics and the Business Cycle in
an Estimated DSGE Model for South Africa, Department of Economics
Working Paper Series: 1-31.

Rizvi, K.; Nagvi, B. & Mirza, N. (2013). Asset prices, financial stability and
monetary policy. Journal of Basic and Applied Scientific Research, ISSN
2090-4304

Taylor, J. (1993). Discretion versus policy rules in practice. Carnegie-Rochester
Conference Series on public policy, North-Holland.

Uhlig, H. (1999). A Toolkit for Analyzing Nonlinear Dynamic stochastic Models

Easily, Computational Methods for the study of Dynamic Economies. Oxford:
Oxford University press: 30-61.


https://dorl.net/dor/20.1001.1.17356768.1397.18.2.1.0
https://ecor.modares.ac.ir/article-18-13584-en.html
http://www.tcpdf.org

