bl g3l
Economic Modelling XY B glaasio V) 50l .09 ojled NV 6,9

e
Lol ol el 5558 b et 5 SRS I o

+;;;GJ9 uﬁlﬁ g**b\f# ):U ‘*g)‘{f& Ao

DOI: 10.30495/EC0.2023.1963088.2698

. : :&;jh)b @JU

o VLYY
4Ol (63l OUS (gla pate (65l L S e (g0t (LA S eu dlie o

OIS slaame J2STy Ly Bolad esese Jolas LSJQ‘ Sl eslaad b gk ol
S Al S g WA S Sleseys b Jas glaesls bl O sl g5lal

3 3 yadwd Cf‘) o.,\...:.,\:j_,s JA‘_}.G JSLSJJ°J€'.’ U;“'-'-\Jﬁ‘ o 9e Ol u‘fu‘ &:'. o3Il &

‘PR b
VLAY

) JEL gawarb
© g bl e SRl Ay SO L Sl 5 A5 B e OF Jbist 5 0 75

C [E32, H53, G14
L;Jha.:.a‘ old (A=l S J}";’LSA 4"}‘ UIAKSLJ.:.:¢)}5)JK&(J3\ oS wlels cJ:J)S ﬁ\ﬁ‘
ot Seeal B 5wl el ol 4Bl LIPS 5 O e I e s lS 0851
33 ujﬁ B JL» (_gLarLia Sy gy (6osld Ssp g eyl 4 ol (gl J.a\_,.c

2,8 IS aily o golasl Ll ge

S (g il
ol Ll gosle
Wyl slasl i
s Dl S
(DSGE) L5, _ssls

el Ol 82315 3Ll 0aSC230s s S, Lo e 1S5 5 08 e 53 5 slanaly 4 S e dome (5,555 b ) s e |

m.alibegli@semnan.ac.ir 585 A g (e 0kimy 5) O] Ol Ol olCENs 3LaiBl 05 S (gl o gle (5 553 (5 pomitils *
mehregannader@yahoo.com S S s Ol Olkas Oltas b e 5 ol sl o5 S sl ™
aerfani@semnan.ac.ir 1558 ey () Ol (Slias o831 esleatil 05 S eslinal

@obasl ol oyl (555l b Jad o (5,5 LA S fow L0 Ken 5 S Je dasme




XY BN glaamiv VE0Y 5l 0% oyled N oy

¢3lasl g3l

Economic Modelling

dodle .\

33l S e g3 Wt el bl SISO 5 2 Sladllas S a3 (Yo ) s 5 650k andllas 4 s
Jelse S sose e 51 0T bl (gl a8 ol (gt SlaailsS (eSSl 5l S ool wl me\‘”«@bg
(Y00 FOb 5 53) 355 e eslizud syl

2 5 el atig Ly e ol lasl a5 (VATY) ° S Sl s (6, bl LT 5 ety
olasl glac e Cuxs s Tl ot 0> @bl Jalse SIS sl lesl DUl g s ol
LS o s |, okl Sl 3l Shlanl ulud ol Slaal sl dlezs| s b cnl GKos ol ol o]
N e 5 Sl

Sl aS G opd ed gy el LIS e edul s, S0 55 debae Sl ST bl bl
ol (T St 5 D) 35 5555 & oo 3l SR Osk Ll e (Sose g L
s (6038 (25 ) 3555 4 5l 3555 sl 0 45 S Ol e

ool ol o (5lo3 28 (3l anns 55 L oyl (65313 L las o (6t SIS oS das o 0L o o lalllas
S b e Slalllas il b s sl 53 (YooA i 5 omss wsl TV (S 65k
530888 M s s aaas &S 5 L) el 5K W b ol Slesl sl S Ol s 6t
e 4 Ls,w; Bl Loyl a8 5p8 oo ol sl (65315 U lad e (5, aailST da S cpl ol
ORIBl s M5 Sl spd e g Sl e SIS G0 ad e el il il c8E okl 5 YIS
oo S en el ol Slssl sla S Ol b3 onl e 3ol s 1 oISl s 2alS B ums
5 Sl) L g eyl (6ol L LS e gt SIS S s dlisa 3l OIS (sla i aes Ol
AN e

SN S oS b 0lnl 3lamil oy ady] (55l b e 5t AT I ko lie ) Gt
Lodial (6515 b Jaiye (5, WIS hasyy 528 53 & bl 5ol T(DSGE) Ly olas o sas Jsles
SIS Gl e pluls cline i &S o 5 dlie ol ool a3 5y 5n (0lail (b 581 5 el
Sl S s ey (slay 558 53 OIS ol 5 b ldllae s (s G b 1l (eolaml gla ane s
RGIU PN A

ORasy Dol eas i 53 cedde Sl g 35 a30lSle o ey )3 dlie (SBua 4 shows ¢l

Goske b das e (g A {’_)5} Lila b olas by oges Jols s Uae RS 33 3 S5 e e g

! Beaudry & Portier

2 Future Fundamental Shocks

® Driver of the Business Cycles
4 Zeev & Khan

® Pigou

® Barsky & Sims

" Milani & Rajbhandari

8 Beaudry & Lucke

® Beaudry, Dupaigne & Portier
10 Barro & King

1 Cochrane

12 Dynamic Stochastic General Equilibrium (DSGE)

@obasdl ol ol (555l b Jad o (5,5 (LA I fow L0 Ken 5 S Je dasee



bl g3l

Economic Modelling XY B glaasio V) 50l .09 ojled NV 6,9

@b-}w)f L;)Lwd.:.v:u)‘ ‘_}"‘l" M‘u&.& C\)J ¢€)L€_%J:>u)3 ol 0 @f.nj o‘)’i‘ szl ‘.5‘)" :e.l.k.ﬂ
.&Q&MW|ub%}6ﬂ§W@‘mhjbﬁwa¢

R T RO TIoN
s Ol -
835 4§ 350 ol s g3 sddalis 3 a5l (galaBl Sl g o 58 b sl s Sl gudS i
ol 8303 s OB ey g b Sled a1y Sl s Sl S5 s 087D 15 el

03,5 AST @l (g pms LB 5 VAT was 53 (b Slasl slaa i ey 3 ala o A LE S
23S a e slasl Ll b LalS e e 5 30 sl S8 s)se 53 o g bl 55
QOATY )l i 1S olS0) el

Sllash as 3 5l eslizad b gy .58 3kl olow sl et 5 S Sl oslize (93 S, (VAV0) © IS )
Sl sS & ol My nsas Dol ol 35 5 O8W) Mgy 3 b 350 4025 (0871) " g T s
() L e e My Sllay 4 Jp LS WBus ol el ol b sl sl S
SIS i sslasl OIS el Ll 5s Olomen Sl 5 Less Ll s Shee Sl s (V40
slalas s od LS5 1y Sllag Jies mbe S5 Ypens Slasl (e D3l 55 L Ll iyl
(VY (o, 5 ) b med s ol Glagisls 3 pa e s pllr Vs 1 ol
e G bge sl | ool el skl s Lol Jele (V8AY) “lSu 5 AAS (pioean
Lles S

Doy sl dgl 55 8 L5 1 Ll S (Ve ) VG w5 (VD) a5 6ok (k8 o
5SSl (D ran (5 IS e 5 Lites (5ol lasl DUl ol sl il (655l GlaalSS «
a b sy lanil slacagd 5 DSGE (s 581 3l aslinal L (Y1) ol 5 ans S lgadil 5 o LS lel
Sldllas & 0 K5 G 313 S e |y ol Ll Sllags poednl sl Lol gt il
Gosls ol (g WSS b e 151 (Sl dassanes 5 aiwd St 5 DSGE (o S31 olud (5

Y TS s 5 ol o0 Tl s e ol s) Aies (5ol lasl Dbl g s e

! Keynes

2 Investors’ Animal Spirits
8 Gottfried VVon Haberler

4 Expectations

5 Lucas

® Rational Expectations

" Muth

8 Friedman

® Kydland & Prescott

10 jaimovich & Rebelo

1 Schmitt-Groh’e & Uribe
12 Fyjiwara, Hirose & Shintani
13 Khan & Tsoukalas

@obasl ol oyl (555l b Jad o (5,5 LA S fow L0 Ken 5 S Je dasme




XY BN glaamiv VE0Y 5l 0% oyled N oy

¢3lasl g3l

Economic Modelling

s Slesl -
L35 dien JS Sl oS e $o,8 S Lol 5 4o e SLaalSS 4 ol ()l Llosl O Kt
Gl 555k 4 530 oS (galasil glae ;1 51 las gazms (51 1y 355 (St cnl ke (VA48 (o S58) L5l
WS ol S (1488 M0 pudly 5 Sl dns g edial 53 Ll Wl Sl g esls 35S s o
Lo glagsls Sl by ls s oLl ONS alie gt ST (OIS gl sl Aals
(V¥ T8 a350) 33,8 o iy Jolye a3t A (I8 1l 5 3L 05 5 e

ol 53 Lol s o 2B (Yov) a5 (oob o2 anlllas 51 (g LaalSS Lo 4 0 Kk s aMls
Cosore 53 s Sk 5 U5 s LAS Sl 4yl e s e €l sdalyd (Slalas
Sisp 3 Sl s ol SVARY (kb (513 O s S35 6550 ool 0T dalsd e ol 3
33 ol OIS s ol el ol byl Jelse IS (6s0 g ey 4SS plew ad 4SS VL
asdllan 53 (Y00A) sarm 5 (Sl diies Jalge S (o0, 53 ol Slasosls owiin & 536 plew DL
GASelll 5 anls a0 b O&ine OB AS s jme 3l v s i S Jas s |y (6 s o] jkte 545
Ll o s3basl Lol ye a5 ol osls 0L ol s plonil VAR (6801 Gl oslinal b o LT slezel o
Aulas 3L OF w3l i 51 3 (Suse e Dl 3550 3 L oS

Lol €3 55 oa i B poze il 53l 4 o ghlan (6, S5 oS 5l 0L VAR (6 831 G 5 eslizad L (Y+249) jars
S 53 s et Sl (V) F a5 5 adpdd sldl Al e el A5 5 oIS b 5 Sl
A Srekae (S)308r Sl Sosl8 G35 Caale 3550 3 oLl el e OF 534S L3S ) 2 SVAR S
Udas o508 2 LOT omuds 30 s 45 Wit (g0, oodls ST (g glaalss S ol o
S e (S o3 WIS 4 maly s oS ol 5l Sk R s okl (Sos0 4 3530 3 Slebl
Slasssl bl s e a5 Sl ol S0, S & Wi talan (olal ol ge |5 tdas oo &k e
S oo Pl S 5 D3 3l i a2

slasl ol 5 Ol sl (ool (galassl oWl 5550 55 alasl ol s Syl 36 (Yo oV) * s ss
Sl St SLalS S das e 0L mlS ool 3,5 s DSGE 801 & gl s 1, OV sl
Wlesls 0L23 DSGE 5 VAR (6580 avglin L (Y110) "LV 55 5 5558 imen gn (g3bal llusi S5
SlS U5 5 35 S5 (S SIS 355 Sy 4 e JUIS S L DSGE 31l (6,8 S o e
B BRI IOH e S A I P PP (ST

Sl & a5 b il Glasite S ST g L) Gln L IS sl S (YO T Sl
i 45 313 LIS (g eSS (g5l DSGE (6,801 5l oslinal b sl sl 03 8 slgidig (S oo slomal ol

! Stock & Watson

2 Rotemberg

% Structural Vector Autoregression

4 Blanchard, L’Huillier & Lorenzoni
% Davis

® Gortz & Tsoukalas

" Iskrev

@obasdl ol ol (555l b Jad o (5,5 (LA I fow L0 Ken 5 S Je dasee



bl g3l

Economic Modelling XY B glaasio V) 50l .09 ojled NV 6,9

S K 5l szl b (V0 TY) Sle sl s sd e 3l e bl Coed by oSl 1 e ste T
St Sl &S sl Ol i Lot Sy s, EP8 2 sk S sl o), 4 DSGE
ol ooz ST (gl Slanl s bl Il LY 51 SO
53 o3sh OIS slatl s (5t Gl Slusl 03 s Wsar 45 ol O 51 (S 25 Slalllae 555
med Ssdien el i oSS 5L 5 a0l D13 s b planl e 3 Sas gabse Gl O
ol ol S 1S a5 ks ST it 48 S 0 | (adaie slanir 5 s 53 o Slllas
Ol 53 galeasl ol o 0T BT 5 ednl (o5t b had o (g S s o R s p e
Sl S i slasl K s SIS ) ol Oldlas s o s (g 3l s el ey ol 3 Slallas 05 55

ol oS

PRI §
33 s\:ie))lsa\.gd\.aﬂé.:ﬁ}@ljsA{Jiﬁqwlﬁ«S;).i&MJiﬁqquﬁ ol pses Jols Ry
S e axtls Ll Cilte glacand

R
Loyl bt s sdoled Ol et 3500wl jee Lol gl SO ties alo e 5 S (65,0 s liSas o 5 Sl La )l ol
&b s el ngwlgﬁjlbcb&:;ﬁ\.b— st g5 amsgp A3 5 S Ly Loy Oog wlie (550
gl (V) daly O ol pl Co sl
- . M} .
MaxU:EOZ/;t LnCi +pln () - DL o
t=0 t
Log S o as,e L i Ol bras Cf i (o5 Jole 0<B <1 olyllanl S Ep oS
el S 45 8 Do 5 pde D 5 Uy LS me‘dﬁﬁaxuﬁgf—;‘u,gu
Sy o Sora (V) adaly & goas gt amsp A3
i

M . M,
Ci + Kipq + —wel, — 1K — (1 - 8K — )
Py P,

Ss.t:

S¥sles b Cosllas W6 05 S S Gl L5 T =% daly 5l pos Al 4 s Lol b

: M, : o ME . M
L=p* [an;+¢Ln(P—f>—DL; + B¢ | Ch+ Ko + 5 — wel =ik — (1 = K, ——— ™
t t t
e e R ©
sct c foeh !
5L , , 1 D
6Lit=0_>ﬁDzﬁAtWtQDZAtWt_)C_LE:E ()

! Nebioglu

@obasl ol oyl (555l b Jad o (5,5 LA S fow L0 Ken 5 S Je dasme




©oladl g5l

XY BN claamio VE0) b 08 o)lad A1 . ,
$ Sk SR i Economic Modelling

oL 1
—=0-p" iz + B A <_) = Ap* W
5(%) M ;44
Py Py
6L t+1 t
5K =0- B Al + A= 8)] = pA V)
t+1
" = e s
—_— = my > —=— -
P, ‘ c; my C,f+1 ;44
M, M, P_, mi_
=1 Me1 Fe-1 M @
Py P4 Py U2
= B + (1 6] o
— = —) |17 — N
C¢ ch,

gLSf odeld chJfl} &Jw;&&‘f) )‘ L;QU}JQ)@}}‘J::&U} S pods CA:J_,.LE.A CU J§|
Kji,t+1 :Iﬁt*‘(l_&KjL‘,t o

Sl e L S G Sl s se Lol IS as e

/AN
u=() o v

3basl il s LIS 4,8 gl p LelKy Lol Y-¥
‘5‘_;9},9.0 LgLaYlSJ.:J)S 6‘;’ LS))D‘UL}JJ.A)L\}‘ mlﬁjdﬁu 4.'&3 cé)jojg_g M&bw%‘b—ylscu)\

(5 & exs Lol nl Jo sl cilises glao, s 5o Lol el o onlizal WaolSy o 5 S8 b

s Bl (rlpbs il st glacad O 5w Jlisa 4 — o Jhal 50 5,8 (6,0 Lol

Y, = At(Kt)a(Ht)l_a "

= ai(%)% "
Y, 1

C(1-a)y L (Vo)
we=(1-a )(Hht) P

oe-1 ¢ ¢ C | Y
gt = (=) + 2 W) = B2 (W) (M - DEOIED oy
A, Arq
Ln (7) = paLn <T) + Sg + Egt_j o

el (658 e ] L WIS 5 g5k ST @ by e (V1) doles ol S5 LG

@obasdl ol ol (555l b Jad o (5,5 (LA I fow L0 Ken 5 S Je dasee




bl g3l
Economic Modelling XY B glaasio V) 50l .09 ojled NV 6,9

S5 Ky dgs X-¥
S d Gl s o il el s Ul O (slassazme 4 (Gp) 355 b Jlo ol (1 g
FF e o5 Sose 53) XS o SRS 15 My g 4o By S a3 Blsl s L s Sk Sl sl

.(JJSGAJ\J.;)LSJJ:MJJJOJ.@.:

G, =tY +or + w
t 1 Pt OA)
M
He = : e 0
M4

Ln (i) = puln ('ut__l) + s,‘:u ARD)
I I
Ge Ge-a

Ln (E) = pyln (T) +¢f ()
0; O¢-1

() nin(C5)

a8 53 arag el Gk s iy 5l Jeol Lalys cnl Olnl L s2S 53 (i Aelys D3 3050 a5 L
Byd e an S LS AR(L) (305, Al oo
Ln(ory) = gorLn(ori—1) + (1 = por)Ln(07)g + €07, €0r~N(0,0%) AR

Slis ol Je m1b 53 (ITAY) W4l 5 63 jems qgolidiind 5 (IYAY) (505 5 01 en ((1T4)) 0L 5
allian ol o 10 e S s g sl Sl s U Jy e A5 g Ol slasl gl sl
D o a5l Jeol ool gladelss hids Jsa ol s 4 S 13 eslizal 3550 J o DS
elys S 55 nl Ol o 5 3,1 byl b sladel s Sllas b g pomr DUl g 5 DS S Ol
DS 53 65 e Kb Il pde a5 b G0 Bb Sl cdls U e L35 F5 0 e sl L i
S el Jgy Gl e 5 s b 51 o 5 b slacabs Jlasl Jgie oo & 3530 5
ol 0T8N (Gl 5 @3l nls ¢ 58) 3,108 o b Uy a2 300 s ol el plis £33 0
Db b S s 5 S son S Sl ds
Up = pytte—q + (1 — pp) (@) + Wor&or, + wyeg + &y, (Y¢)

Sl s o 5:S0ke 5 Jbob w5 Shbs 5 oy I 450 LAl A3, £ =% dslee cpl s
i S Wy 3 Wor 3 035 A5 mole Spdgg 5 i Gladslis S gy opizen Liies Oy las
gl 5 s sl b pde s 53 s e 0L | gy iy b &S (s ol 5 a8 sladel s
S dal gz Jlasl 555 0 KU Slosenad ol 5 035 505 WalS Jg Coliw g o L5 2 Hso

Il al 2 S o g S50 55 Al bl s S b 0l 55

gt = PgGt-1t+ (1 - pg)(g_) + &g, &g = N(O, 62) (Yo)

@obasl ol oyl (555l b Jad o (5,5 LA S fow L0 Ken 5 S Je dasme




©oladl g5l

XY BN claamio VE0) b 08 o)lad A1 . ,
$ Sk SR i Economic Modelling

ﬁ) Q)ﬂd.r)ls LS)J:" JwT)JJ.vQL:JLauWMJJ LS‘J" ‘_;ﬁ C,W«L:.w c.,\&l.;&.“v)‘ d)béb}&& u.a]? cw.«ewh

tar  _
Qw‘éﬁb&&)b@jﬁd)bdiﬁd&xw(é) ‘Q\JDAS.JQSL;ooJu.Zﬂ‘

Lt l tar
The — Th = Py <7t - (;) ) + 1/’y(3’t -y)+ ot (Y1)

Tie = (1= po)Tie + PrcThe-1 + Exke

Ter = 1= prdTe + PrcTer-1 T Exct

S5k 4 e £
il ol S LB L S as e 5L 4 s Ll 1 s
Y, + 0, = C, + I, + G, + AC, (X
5 P b ol Sl Il Gpas e 4 ol B 8 SIS e K03 0L v
Ll AC a3 JiJ.x; TRV
AC, = QTP(nt — 1%y, )
S 5 s ol OV
Slaie S5l Ul Gloyss Cosllan 6 (W0) (350 5 eslienn; (o BLOWas 0L e anlllas il
s Ol ) s 4 5 el 0l LSS (S (55,00 4 ,0) I 5 (G pema)ct
°° . iy .
Uf =By ). BU| | e - L (%)
= ui (uHT=o

e sle (gL ax s b

i ’fycti—l
Uler i) = A =plog| ¢t ——— | +7log(1 — L) )
TH TS B
wely; = By ) B UeCere = 1) )
0
wely; = Up(Ci, i) FBUes1(Cirtrns Lige) 1)

Ll Jodowi 5 420 £
SLs oses dol Jde o 508 (g5 cpl 5o Al esliiad O sl LIS 51 Je sl 2l 03,55 Cwsay sl
sl slodis ol o o g 3| o sl s ool SUls il 3 eslinal b odall ailome b5 slas
33 0Ll Dbl S50 5 6550 SOl dam g5 sdsaily) laesls 51 oslizal b ol O ol oIS ¢ 35las (Slisy sn 500

.wlev\,i.rlqdluﬂ\)\.édl@JA;)\JLLLAJ:A\)L;)'\ o Sla oS s s ge laanllae

@obasdl ol ol (555l b Jad o (5,5 (LA I fow L0 Ken 5 S Je dasee




slasl g3l

Economic Modelling

St M5 4 o S Gl pite DL palis ) g

XY B1A laamino VE0) 5ul 08 6)led N o gs

iz Sl 5 o
(A i Oy P SRl S 5 4 o gt e UL s E
Y
/Y0 G Osk s LAl 5w e et (ISl e LG s I
Y
+/oV Jyama 51 S o, e DLk —W'l
Y
V/LY d_,.a.m)‘ubﬂwd)utw i
Y
o/Y\ i Ok s Il ) g ale e UL s 5
Y
b or
/Y S Oy s Rlll ] e i gladel s SLSL el v
S sbeasl aie
S gla gl )b s luke Y J g
o BETS Slud 5 FLy
(YA O an 5 215 uls +/44 Jiss Jole B
OYAA) OKen 5 ol e OAYY Carglls b 53 g ik e Y
(YA OLen 5 e Y/Yo Cogllae U 52 8 (55,0 48 D
OYa8) O Kan 5 skt VALK ez (GIL a0 Wi g
(\YAV) Qb&wjmjla} /ENY o (590, o
(\Y24) O, 5 Ol /4 YN T
O749) 0l en 5 53,5l /+0Y alo e Llys 5 Ul T™*
0O749) 0l an 5 53,5l /YA S5 s 5 ol ™
(\749) O 5 Ol A Mg Jelse IS 50,6 AR(L) bl Pa
Gies Dl A G S5 4 by s AR(L) ell Pn
(\749) 0L, 5 ol A S gl B AR(1) =l Pg
(T9) oL 5 (g5 5LaS N S gbaels S5 AR(L) il Dor
Siree Sllons 2 oo el Ul S5 AR(L) ll Pk
Gizes Slewlona A L8 el 615 AR(L) jloL pPh
Gies Sloslona A Copme ol 05 AR(L) el Pre
OYA) OLKan 5 o 505 o g ad,e i dels 615 AR(L) il Wor
OYQ) OKen 5 e 55 /8y Js as,8 5 Ao gle 45 AR(L) el Wy
A St ATl Sl il Oq
AN e UL SIS Hlas Gl il Oe
o/ S ST e Uil Oon
o/ wlo o ol Ol S5 lae Gl il Ok
/e S dalys Gy Sl 65 e il O

@obasl ol oyl (555l b Jad o (5,5 LA S fow L0 Ken 5 S Je dasme




¢3lasl g3l

XY BN claamio VE0) b 08 o)lad A1 . ,
$ Sk SR i Economic Modelling

o e Slownd 5 A4
— o/ AP G)\sr.a SISl Sl il Oy
_— I 5 Sl sl Gl sl Oor

o slaadl e

52905 G5 1 53 Jde slapite ST Jandl oS il 5 N4
S ol a4 gk SIS o sk GG ol s e gla e ST Jendl W Se El ska0ls () s
5 OBNS G ae Jlatl o 2 il GVE O cl sld S A5 Rl o e Ledies Glae Sl
DR L 6ol 4 bg e SIS e el Site s G Ol e conl s 2,5 0 13 OIS AL s
DS Olseas SIS 5 edd Rdm o, 5 5 2yt 5 Gl o o 5 U8 o8 26 WS
elidd s in Lalpl aals G5 Slela 55l L cad wls (il | @l el 5 S Slelu (gslasl
oS0l S e 5 RIS e s ol A5 0l b agle e 2L L ity WSS le S oS s
LIl 5 me (g5l LIS g8y LI S o JLs ) le e slsy D8, (Dpme el sl (IS L
357 Ol ld 4 sl ol pls il sy ST a5 Al 15 ol & e eddarlpe Jler

RGP Pta P IS SN ERE SV WA T PV PR LS

S la iz 5 s,9l8 S 31N Jse

o3l b ks o (g5 WIS Rl 53 ke sla it ST Juddl S ol 55 Y—£
J"‘J" BE (f)j: 9 k_ejm céj\Jgé\.iLaJw cdt&w‘ c.L:ljS Lé)ju) JJ.A 6LAJ:AZA ‘_;:T JA}J‘J&& C‘}; Y) JQJ B
woodol sl b b e g WSS G slonl b aisey opl 5 el 0l &1 edal (655l b Lo e (g 4SS
e M5 Jelss (Sose e SRl s Aals ) A5 Jelse IS (ose e SRl Bl Glire Ol SOl

Ayl Bl W5y ISl e QIS (555 a0 Ll cnl sa il edd g g 3 pete 5 Sl

@obasdl ol ol (555l b Jad o (5,5 (LA I fow L0 Ken 5 S Je dasee




bl g3l
Economic Modelling XY B glaasio V) 50l .09 ojled NV 6,9

r‘)}; LJ.:.‘}S Ji.."‘).‘)‘ JJ‘ DL ‘W NG PN 5 4}‘}.& J:‘i‘J'e‘ Lv j’:" )‘}Jl?‘ djw M.Llﬁjw &L».JIL_»‘ J:"i‘J'g‘ “

ol 0 ébhaﬁ‘ AL.‘)) J:".’.‘J'e‘ 9o cJ\:J}; 9 k_éj..aﬁ u,:.i\).e\ ¢CA.LL€4 BE) wli&hls

S sl piin 5 555k b s e (g5 SIS SIS

leslgiiny 5 (s S om0
ol sl bl ol mbie 5lednl olasl slac b Condy oo i 3 $3ladl Jolse JI5U
ol sl and b 5 K Slallls s eyl (55l b ke (6, AT Jdsey SIsU ol SUT 5 ety .o
Lok s A5 S o 5o Sl 5 oo Sldllas w8 olad & B ol wig jla T sne
2ol (osls b ks e ot bl i Ll (i opl Gl bl OIS sls e el (g5l
2 Gl S sl UL sl sy ol e ges Jslas (SN 1 (680 b (Ol pl slatil OIS (sla i
el odd A 5 Jalse JS (o0 Rl o e Ol Sl S o1

Sl okl Lalse b it A Oles ol 5 Sl el ) B S b (se e el 31 (V) JSE llas
A iy S Loy s sy G5 R g WIS Jelse (sose e GRIBl s el el (5)se e
ol a5 Ly sl Rl Ay SO LSSl b gl se 5o oSl 5 U Gl il B ae o pizan
Candy g St SIS G Mo gl il GalS s SO L opss s SRRl clele (I8l e 5 W
bokdye g S a8 5bs Ol il 5 eslinal Hlg Cogslhe &6 55ks pss 4 e 8 51 ool ol
(V) a5 ok Slallae s L andllas (pl ol ool ol e adbs S L ols) SRl a sl (gl
el il s Salen (Y010) (VS 5 5 55,5 5 (TY) Su504 5 dsad cnlaidl (V0 08) 5oy 5 g perr
Olpl I 5 Il plie 355 o slgniy (Sl 55 59 5 ola] & Sl (3Ll Jalge s bt el 4
S by et galadl fulse Dl (Sae d BaS Sy e (g0 0 |5 5508 ol 5l (gl2d
S

@obasl ol oyl (555l b Jad o (5,5 LA S fow L0 Ken 5 S Je dasme




¢3lasl g3l

XY B1A glaamiuo VE0Y 5ul 08 o)led NN oygs Economic Modelling

cl:.a
le'.’.}i P ol Je &.ﬁ u}q-)l% B )lS AJK}: )bL; .(\yay) e aJJ_;kS cj]é_'z 03 yadd M-:a?f cé)l.i.,\;j.w\ -
IYA=YIW (V) V8 o ooladi] (sla in gz aalidas . bolas

22 eF 5 My Slleg ol lagls s Shes s (0T sad (Slams o OUIS 5 sl (ol -
4-£) ()

AACAI (D FAY ‘<5_>L,47j/ Q[d;bu" 4o

rl.k.t BE J}._v Lo 6)‘)5;“,..41:»4 (\Y"\Q) C,.S.:E:- J.u;- ‘JLC"LW ‘é‘)Tjgﬁ.”w cho| m:b’.\.w‘ (S cdﬂjﬁuu‘.&} -

Loolpl slasl gl il (ol Slssl die G )50 LOYM) e L3S ol (g3) el I3l -
YVEVA0 :(8) 88 ¢ galats] olduioe alms . pladly Sli= 5 uJlS 2l Sila, 5l eslizad

B u)f» C,.wl.:.w 3 dpeiwd C,w.:j L}S/M (\Y"\\) &L;M “;"L.v:-\ c_,i.w‘ ‘L;;l,uL: cLﬁJJ‘J;d.L:..: ‘Mﬁd -
YN DY ooladil (sla yin gz aalidas O 5 sLa3l

WY=48 :(VQ) 0 (oolats] dnw s 5 Ly (sla pimy i AVE-ATAY W (6508 b Bolal o ges Jolas il

BE) C,.j)) JLL .(\yv49) Sl ‘uﬁbu 4('.:1.:& ‘L;";\) 4J._:>mj\.k...9 S ‘(5>L’T'L'°-““g§>&" Lo ‘6;} ‘t;LC‘ (oyslis -
OY=Y0 :(0Y) V& (oslat/ giledto ole aolidas . Kokl (g lon b agarlgo Lol 3

&:a.wl.:w CJ_}U}'A L;LQJ.;JLV.»: l; aLé) wle (\VQO) Lp).l:»} L&)ﬁ‘ R wbbr&w) ‘\JA) cdﬂbdu‘.ﬁ) e cQLUJA -

JA-Y4 (-\-\) Y td)[,ﬂ.('j/&[&@[:wj LAJ:AJJ”:'

yv-v (YY‘) Vo “j.)[%".é‘/&[bwéwvj Lﬁwlbj/g ML,L.AJ Q\ﬂ‘ aalas )40 vy eJ.'JS)JLJ
- Barro, R., & King, R. (1984). Time separable preferences and intertemporal substitution models of

business  cycles.  Quarterly  Journal of Economics, 99 (4): 817-839. DOL:
https://doi.org/10.2307/1883127.

- Barsky, R.B., & Sims, E.R. (2008). Information, animal spirits, and the meaning of innovations in
consumer confidence. Mimeo, University of Michigan.

- Barsky, R.B & Sims, E.R. (2011). News Shocks and Business Cycles. Journal of Monetary Economics
58(3): 235-249. DOI: https://DOl.org/ 10.1016/j.jmoneco.2011.03.001.

- Beaudry, P. & Portier, F. (2006). Stock prices, news, and economic fluctuations, American Economic
Review 96(4): 1293-1307. DOI: https://doi.org/ 10.1257/aer.96.4.1293

- Beaudry, P., Dupaigne, M., & Portier, F. (2008). The international propagation of news shocks.
Unpublished manuscript, University of British Columbia.

@obasdl ol ol (555l b Jad o (5,5 (LA I fow L0 Ken 5 S Je dasee



https://doi.org/10.2307/1883127
https://doi.org/%2010.1257/aer.96.4.1293

slasl g3l

Economic Modelling XY B glaasio V) 50l .09 ojled NV 6,9

Beaudry, P., & Lucke, B. (2010). Letting Different Views about Business Cycles Compete. NBER
Macroeconomics Annual 2009 24: 413-455. doi: https://doi.org/ 10.1086/648305

Blake, A., Sinclair, M. T., & Sugiyarto, G. (2003). quantifying the Impact of Foot and Mouth Disease
on Tourism and the UK Economy. Tourism Economics, 9(4): 449-465. doi:https:// doi.org/10.
5367/000 0000033 2266 3221.

Blanchard, O. J., L’Huillier, J.P. & Lorenzoni, G. (2013). News, noise, and fluctuations: An empirical
exploration. In: American Economic Review, 103(7): 3045- 3070.

Cochrane, J. (1994). Shocks. Carnegie-Rochester Conference Series on Public Policy, 41 (1), 295-364.

Davis, J. M. (2007). News and the term structure in general equilibrium.
http://dx.doi.org/10.2139/ssrn.1022631.

Friedman, M. (1968a). The Role of Monetary Policy. The American Economic Review, LVIII, 1.
Retrieved from https:// www.aeaweb.org/ aer/ top 20/58.1.1-17.pdf

Fujiwara, 1., Hirose, Y., & Shintani, M. (2011). Can news be a major source of aggregate fluctuations?
A Bayesian Dsge approach. Journal of Money, Credit and Banking, 43(1): 1-29. http://www.jstor. org/
stable/ 20870037.

Gortz, Ch, & Tsoukalas, J.D. (2015). News shocks and business cycles: Bridging the gap from
different methodologies, working paper 2013-25, Business School - Economics, University of
Glasgow.

Haberler, G. (1937). Prosperity and depression: A theoretical analysis of cyclical movements, Geneva:
League of Nations.

Iskrev, N. (2018). Are asset price data informative about news shocks? A DSGE perspective, ECB
Working Paper No. 2161. DOI: https://doi.org/10.2866/634936.

Jaimovich, N., & S. Rebelo. (2009). Can news about the future drive the business cycle? American
Economic Review, 99(4): 1097-1118. DOI: https://doi.org/10.1257/aer.99.4.1097.

Keynes, J.M. (1936). The general theory of employment, interest and money. London: MacMillan and Co.

Khan, H.U., & Tsoukalas, J. (2012). The quantitative importance of news shocks in estimated DSGE
Models. Journal of Money, Credit and Banking, 44(8): 1535-1561.

Kydland, F. E., & Prescott, E.C. (1982). Time to build and aggregate Fluctuations. Econometrica,
50(6): 1345-1370. https://doi. org/10. 2307/ 1913386.

Lucas, R. E. (1975). An equilibrium model of the business cycle. Journal of Political Economy, 83(6),
1113-1144. Retrieved from http://www. JSTOR. org/stable/1830853.

Milani, F., & Rajbhandari, A. (2020). Observed expectations, news shocks, and the business cycle.
Research in Economics, 74(2): 95-118. DOI: https://doi.org/10.1016/j.rie.2020.02.003.

Muth, J. F. (1961). Rational expectations and the theory of price movements. Econometrica, 29(3),
315-335. DOI: https://doi. org/10. 2307/ 1909635.

Nebioglu, D. (2022). Great recession and news shocks: evidence based on an estimated DSGE model.
Empirical Economics, 62(4): 1649-1685. DOI: https://doi.org/10.1007/s00181-021-02068-6.

Pigou, A.C. (1927). Industrial fluctuations (1st ed.). Routledge. DOI:
https://doi.org/10.4324/9781315441122

Rotemberg, J. (2003). Stochastic technical progress, smooth trends, and nearly distinct business cycles.
American Economic Review, 93: 1543- 1559. https://www.jstor.org/stable/3132141.

Sims, E. R. (2009). Expectations driven business cycles: An empirical evaluation. Mimeo, University
of Michigan.

Stock, J. H., & Watson, M. W. (1999). Forecasting inflation. Journal of Monetary Economics, 44(2):
293-335. doi:https://doi.org/10.1016/S0304-3932(99)00027-6.

6obasdl ol oyl (555l b Jad o (5,5 GLAS S fow 0 Ken 5 S e ez



https://doi.org/10.5367/000000003322663221
https://doi.org/10.5367/000000003322663221
https://dx.doi.org/10.2139/ssrn.1022631
https://www.aeaweb.org/aer/top20/58.1.1-17.pdf
http://www.jstor.org/stable/20870037
http://www.jstor.org/stable/20870037
https://ideas.repec.org/p/gla/glaewp/2013_25.html
https://ideas.repec.org/p/gla/glaewp/2013_25.html
https://doi.org/10.2866/634936
https://doi.org/10.2307/1913386
http://www.jstor.org/stable/1830853
https://doi.org/10.1016/j.rie.2020.02.003
https://doi.org/10.2307/1909635
https://doi.org/10.4324/9781315441122
https://www.jstor.org/stable/3132141
https://doi.org/10.1016/S0304-3932(99)00027-6

©oladl g5l

XY G claamio V60 b 08 ojled AT . ,
i Sk SR i Economic Modelling

- Zeev, N. B., & Khan, H. (2015). Investment-specific news shocks and U.S. Business Cycles. Journal
of Money, Credit and Banking, 47(7): 1443-1464. http://www.jstor.org/stable/24500920.

‘_;QL.A.‘.'.;‘ eu)ﬁe.&li djjugwfdkdhﬁ&;‘wbb&wjﬁubm




