[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

. o
uﬁz’n%: (Il anw g 5 i) (SOLaidl Slging s ode 4 4l

Y4 -YPV luee NFF Sl ddal eyl ‘V"'ﬁji"“"fdl‘"/d;"aj}l Jlas

1B 3ua0 Uk 9 GIIIT dslo yuw (HUs (2 HU AL
L9 SA3LaS (eg0c J3las sLaglll Hl 53 p)l8

) GOpako (wgo
Y é‘f 9‘)} )W
¥ ol las Sgrun

VESY/NNE Gl VESYAV/YA il po o,

s
Sl 2D o 4 i b Spae ST sl o by (LT coses Joled slopT)
s b ey liS o ol 2 DS oo @ ] ey Spcna il Sl o tiookad ] gy ity
ol 2 LT 5 S0 pol danlllas ol (65T g 05l . Can] Ol 0 (o poi ois  ploleds (o)l
oolitaal b 5T sl oyl e el Spns il el 5 5ol Szl S ol saia s it Lo pos
S g5 oo b5 ol yuito lbosls g Cotui yutiysyio 50li ol iy 3 o o 3,505, 51
s F-:)Fe) 0,99 49 (‘)4/[?[)) /6)}" C)Jj ij\_’ C)/Jc.o téj/n*fmb)w z;.&}.a? de.o :uﬂ.}ujub ‘5[>/J
lel g8 45 sl 15 5 pdob S Sl i 45" el 11 ST gyl 5 o oolizeo] 1 FAT: |

TS NI I PRI FUVPTE SISO PP SN 2V YOV P gy Y g P WY L [ 1
C11, E2, E12, E52 JEL gusainb

Ol leal Gleal ol ez apd oRisls o closa] pole g olaidl ousSiils wlaidl 5 558 (seoeiils )
m-maghsoudishourabi@scu.ac.ir https://orcid.org/0000-0003-0527-3529
530 9) Olpl Gleal Glaal oliez augd olKuils o selazzl pole g slaidl ouSiils wolazdl 09,5 bl Y
m.zarran@scu.ac.ir (Jgino
Ol Gleal leal ez aupd olRails ¢ elozal pole 5 slazdl caSiiils wolazdl 09,5 ¢ Lozsls Y
khodapanah@scu.ac.ir


https://orcid.org/0000-0003-0527-3529
https://orcid.org/0000-0003-0527-3529
mailto:m.zarran@scu.ac.ir
mailto:khodapanah@scu.ac.ir
mailto:khodapanah@scu.ac.ir
http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

DLUL.\A gm0 g b"}a’:b} IPaR “539.00..9..0 VYO /...d’ao J}b 9 d}.\?s\g‘»ﬁ ua”‘{) u.;‘)ls ‘_5‘& Al Y&A

doddlo .
31 S wseladl Gllug mlie ololis ((VAAY) YOlSw 5 g oS 5 (YAA) ) oo (o5 3
sl s lin 5 Sldlas jo .l 005 (M oladl Slosl jo Con 0,50 Slegdge
Sl oads 3l)] gualed (SIS 5 Fgim e SaST l eolaiul v bisle g ylsp masgiogs
5o slaosls o solal Gllug Lol slacs e o 5,la8wlo jur Sles 21,5 sladilSs a5
O 0 ldde shgy Bolal egas Jolss slagSl o Jl> cpl b asise sosio YL S
&Bly 30 (VAAF v XS 5 5,L) aiie MET G5 JLos 4 adgi b Brae &S > modys lp
A}L)9&J)W‘QL@4)QL5’)7Uowduwd)@)‘ﬁo‘b‘MEl Q&)‘wdww&w
GG 51 e Yw B pan 550 Ohlie 4 .06d o0 0LA pas J5h lsieds 990 pl 51.(12499
Al oo (Rl Sy e (6,105 A Lo s

5o olaidl (M sl piie (po 0dls cdolive S > 02 DSGE  Jsere slasSl o0l pls
J.x.;)" VoV 0 WY g g 13) oS e Sl 1) (6 15wl s Sles T8 &lSS & sl
dlen pac pl S o S > 00 bdes gl g 15 celis (g IS lo ps (B pan 20
el e St cg 5 lgol e ais lgieds (6 lAT Ao s Al @ Fuly jo B rans

Ao Byae b U g b psie S ie &8 1> obnl 6l p SIS Gl 5 5l solaul
Slelo g Bpan o ezl (JaSe alaly 5 EIVs L BSSE Slovs 5 oS o ol 4 o]
ol Bpas oly Lol oaisS o LoSs alaly (il g so)ls IS

Alos ST Al IS Glel § B pan o SSE pas a2l @ 1) gowled om0 Sladlas 5l &
by o (gl (aiS A LS congllas Al G sl eslainl b (Yo + V) 1 JleoS g gy
Ll Slelo g Bpan o &y9! o9 JoShe 430 g 0,91 p oasio SYL! glp < /YO g0 |,

.Aj‘oo; Az g

. Sims

. Kydland, & Prescott

. Structural vector autoregression (SVAR) model

. Bayesian

. Marginal Efficiency of Investment shocks (MEI)
. Dynamic stochastic general equilibrium (DSGE) model
. Barro, & King

. King, & Rebelo

9. Consumption Puzzle

10. Khan & Tsoukalas

11. Basu, & Kimball

0 3N L AW~


http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

Al VFoF Jla= Jgl 0,lond = 0283 9 Gt = (sl dravgi 9 ) (53Ul (lapuing s doliead

e Sl 5 5 gy 0L asac Jolss (550 S 5l oolitl L (Y + < A) 1 LlidsS 5
@ gl 0 1) @IS abesw 5 B ras iy sl piie S e S IS 5 Bras e SIS
30,5 As odzie YL (gl blacd! Jg conlow 4T S

S s sl 03,5 5,51 g 1Bl WS sl |y B yas gl dolee oY VY) ¥ 5glS
2,10 adld B pas slaosls jo 00 1S Gllug mesgs

=YooV 0,90 0 oasie DYLI glaools a5 wols lis (Y- VY )rlelaly o (yigedsg piguleS
RRSSE g (o) B (S o Sad a5 05 oo (Sl Sl o (etily iS5 AAY
S e 3, o Jloel dax (535 Slool 10 Ygens a5,

vz 5 g i Shg (Bolad soges Jobs (6o S 5l ool b oV VY) FLLULS g oS
| AT esle o 5 By 55 (ol it S e SIS o DB 5 e oy S B
J.Jb; Al 0o qul 6‘).4 LS)LSGULAJ.MJ FHiv 9 t_‘>J9J wl.u.: Gl L cml.: B

J3b J= Gl epelaie ol sl 00,5 aitis |y Brae o MEL slaailss 31 (Y1 F)ols,
el 00 oliinl Jbo  Foinz Jlos! g DSGE (5651 G 5l 08 pan

LS)l’.‘J 6Lb4>)> 9 MEI slalss R DSGE ‘59f.” S5 )l solarul b (Y'Y')?dﬁ
Soslaiul anie Jleel g Cond  Stins a5 wins oo lid @mls cwl aisls y sasie SYL
Al dples adgi g IS Clelu (B yae S5 w0 4 jouie oSl 50 4yl
5o oasie WYL gl 1) Gras S5k g MED laalss «(Y-Y+) vailile o )13 oo LS

5 pUSESE Sl 5 a8 ol 5l (Sl @l ailed S (o) DSGE o8l 4 7)o
S o 5l 09do0 J3b cpl Dol (palS 4 jomie ool g Ay SlaSBlasl 0925 (izeen
250 (5 I8l ol o5 AL (YY) 5 9 Sl o2 9 (Vo YV hang, Sladlas o
Lol 00l B ypae Guals

Sl @D Lalss j1 S ol aalllas ploxil 5l Lol 0550 igso90 al Coanl a4y Ll
ool 3l 6l DSGE (os5I1 Sy oz oz yo e U3 5 6 i esle o

. Guerron-Quintana

. Kilponen

. Kilponen, Vilmunen, & Vdhdmaa
. Kim, & Katayama

Reza

Choi

. Chiarini, Ferrara, & Marzano

. Réhe

. Hou, Song, & Xin

O 00N AW —


http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

ALUL.\A 9% g b"}a’;b} IPaR “539.00..9..0 WP /...d’ao J}b 9 d}.\?o\g‘»ﬁ ua”‘{) u.;‘)ls ‘_5‘& Al YV

Slee sl (A 50 (2,28 Slool g deie Iy 1090 00 1)) 2538 (py pl> aalllas jlSLe
Olrl olazdl 515 DSGE 98l ipg s 53 wouds a3l pgs (i 53 990 b i o (5,1
S doalleSe il oy (o 50 g 00 005 (st 55Ul sl el e laz S5 40 5
Soletiey 5 SpS Az ek @l Jd 5 4 i Ghl G g eaal el Jol>

el sl ol

Egoge 5,5 Olpol Y
08 Jid ol aslops (6395 4wtz 13 5 (Sused aley &) 2l
P 1Psn Slsd R0 s 5l a8l Al p LI wdgs sl P (S3sleSS Jalse
Dgd b Wge asleys 4 (5,108 o s SV (pl bous ol s 0 SIS 5l ailgs o T8
aoles Jbo sl j0 a5 Sl jlgls (iuse MED GG 51y « SedS'925 slagSl o
il SIS pdly o aims o eS|y B an g oole (iuli8l ) sg o laT e le ps (oS oo
ol 5 bl ite 5 3105, 45 Ao 51635 ele o 5 b B pie it 5l
a5 el cpl ol ol ools meses (VAAY) RS 5 9,L Jawgs (b cpdol o J5h ety puasilSea
O bl el 3 gl g G pas o il ol Fp il ails 043 g sl )5 Jols S ST
i 5o yoboas Ladd aS 1359 GlaailST L oS wes oo (Lad Ll 15 (ol 2l I 69 2l
wins o alul &8ly o MEI slaailss a5 jobles i)l o 156 15 69,5 ks odg 5
VY wglile g o8 0 oo )lS) wuS oo &S o @llbe Sy jo )5 Clels g B pas
welaslogs a1, L5 celu g ady byl slas,0 20 B MED slaailS ax 51l pls
SIS Gle jus sS4 JYazul cpl (Yo Ve o Sellal 5 (6 puumoy p cgibiinlz) s oo
Sogil gV y98) el 1l e s golazdl (IS Clleg S e (e 3l (S
MEI slaalss oyl 5l a8 Sldllas o o (25,0 S iz oopl pogdle (Vo VY e
06,155 5 g Yo 5 )3) Cel ool a3 iiS 0 Cules (5,5 Llg0l S e (slog i lgie @
YA

1. Justiniano, Primiceri, & Tambalotti
2. Chiarini, Ferrara, & Marzano

3. Justiniano, Primiceri, & Tambalotti
4. Furlanetto, Natvik, & Seneca

5. Gertler, Sala, & Trigari


http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

™) VFoF Jla= Jgl 0,lond = 0283 9 Gt = (sl dravgi 9 ) (53Ul (lapuing s doliead

SIS Aoy AT 5l Gy (e B pan (ol 4 joxie Wil oo 09l jooas &S W3S (B yma |, JU
1, 6,500 JUIS aslys co o soml 5 oodly slaSSlasl L DSGE (slasXll «s ks Ll 5l 05
¥ Sl 5 6y spiliicinls) WS S St ol 20l 4 Wl e 45 0 a3
a5 Judo cpl ] s S e oS > sbnl Glp plBSCSE Slbus 5 e (Y0 )
Sl G5 Slelu) Cild 5 B pan e (L) sl alul, 5l YU ax s 5 cdYs
5 895 3990255) Sl Vb (aBlg S50tus @y axgi b 5 adje b iS5 &5 Jlej ofgt
SG ol a4 b (Yo VF K g gY 98 ¥ VY el g dmg S-caadl AV AMA (5,555
ool B pan grsly ol 0aisS s IS Slels 5 & pan crn &ye (09 JoSo 50 o Lol
FoS b pan J3l 5 5,138 e p SlodilSS oS el 51 (S ¢ 226 5 (5,5 Slalllas 550
65 S pelas ol anllhae Lol 5sls 5 05l dbiwl, l 4o el 48,5 15 ax g3 5,
OKAA o b LS’L*-JUG-" Sl ‘).:‘ w}LM: ém)A 9 L)‘)"‘ 6‘;} S Q)i>9) )‘ oolauwl 9 DSGE

Sl gy ¥

2wl ] b b g el (Vo V V) dng ), lallas lass 5 o pol> g o5 Lol atea
Ll oals 6)L~u5§J‘ ‘U‘)’»'o‘ slaidl 6‘)“ d).»a.o J)la 9 6)|dfcbl.nj,w ‘51[{)

b ,lgils N-Y

Sl Jgu stedm> sloosile 5 gl 3 08 pan 5l gladlos Julds ccansllas asli jo o jlgils Sloes 5
ol el gz (Saij olhee (o el congllas (o5l mSTas oo 4 ¢lgils o e polul (pl 1 g
SO ol g amg S-catl 5 (VAAA) (6,555 5 555 29305 5| 9 4 canlllane
el 00l oolaul ;./.C‘)S § B pan 4 Cond L BSSE Cangllae &l}

EgXZoB' {(C’*E]L%_v)l_ac/l _ot (¥/1 o) (M pt)1 Jm}, M
bosile My oélp clels Ly ogils > Gy CpoSlas gLl oy, Eg ool o oS
osSas T eosllae i 55 Jole 0 < B < 1 el b9 45 Congd a5l Py 5 sy so!
Om 5 Jon hed oxile g5 o P iBpan ()9 U idrae Gloygd o (Sutily S

el Sl Comgllae @b ) 0500 £ 4 S Ui (S 03ilo (AuAST agSiae

1. Greenwood, Zvi, & Gregory W.

2. Justiniano, Primiceri, & Tambalotti
3. Schmitt-GrohE, & Uribe

4. Furlanetto and Seneca


http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

ALUL.\A gm0 g b"}a’;b} IPaR “539.00..9..0 VYO /...d’ao J}b 9 d}.\?o\g‘»ﬁ ua”‘{) u.;‘)ls ‘_5‘& Al vy

@ bd dolee 10 oy cpl g apo o plaSl Ly sl 3 g Ny IS a1y Slojoye0 0 el
el 00l Lg)L..;JLa): ) oue
Nt + Lt = 1 (Y)

V;—; Np Jobee i ol 5 2l o Wy ol 30t £ 05 eelus o gl 5o lails
IS o S
Sl cdslo s ol lgieas 5 00,5 (6,Ja5 ko yus ¢ So5d oy 0 5 o wulys jo
k
oyl sl &5 RE 5,5 anlys 2l o oSy 4y aglo s 0l o521 b I;_i'k‘ Slo g i
SHl 9 S rmrorny liinlz 5l o 4 Sl Tojes )0 loyw 35750 Ke 5 loy
e hrasd e p St 535 I8 Sl 4y 4z g5 L slatdl ayle e (Y01 1)
2
— _ Sk _Z It —
Kiyy = (189K, + (1 /2( /It 1) )tht \p)
) aleps pass anie ol Z 5 oo SVl &5 855 3T hlo s I ¥ ala o
X Xi—
In (é) = paln( }1) +¢&f,  &f~N(0,02) B )
Bl 2l 0 < py < Toe 38 ale o oles IS BLIL Copnisy mhans X > 051 45 45

i Sl s ol 2, lre Bl £ 5 gl 45y o giogs
ool Jgo 0ailo b1y Toyg0 ¢ )lgils copl ogdle isS o 2l 1 plowws Sgus & yg0as |y (Dy) dgu
Sygots |y ol 5l cidu g (Bras VIS G oo 1) 053 aaljo 5l sy iges Hlgils g lel My_q
WS a0 (6,)l0aSS S L 3lygl 5 g SRk ouile
ol dzlge b3 axog Cudgaze b leils j»
W,.N. +RF.K, + My_; +RP.B,_; + P.D, — P,C; — P,.I, — M, — B, = 0 (&)
zlpil 3 &g el b axoe Codgacme dolae wad oSl 5 O dlayly i b
el 00l

- by
Wt.Nt-I-T'tk.Kt +mt 1/Ht+R£)—1 t 1/Ht+Dt_Ct_ It_mt_bt 20 (;)

o ..k _RE i sy = W
nt=‘@uﬂ0)l?\6%vcfrg‘— t/Pt‘%"""'*“‘”s%'“"Cth: t/PtsVAJag‘))é

ol plaps = 35 Dy 5 Sy (i ol My = ¢/ p o5 (AL &5 P ey
Sl Voo 97 a9 Cudgasms 4y Cond ) Copglhae ol (65l iST0s 0aiiS B a0 Bun

Cmnd By y5 Cypiomad 9 23k 08 90l s bgy o 31,5Y o po o O 9 Ay &5 2,8 cnl b

9o gyl gl e bl omsi 4 Olyie & 7H/y


http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

vy VFoF Jla= Jgl 0,lond = 0283 9 Gt = (sl dravgi 9 ) (53Ul (lapuing s doliead

Coi A= v(C)PI09-1(1 = p,)E-D(A-00) )
N (1—v)C =v(l—n)w, )
Kyt qe =B (HHl Rb) [rtk+1 + g1 (1 — 5k)] QY
L: 1=qX, —zq, ( Ui 1) (If/,t 1) X, + tht+1Xt+1Z( “1/, ) (I”l/zt -
1) (H”l R,’:) - qt(z/z)( .~ 1) X, 0-)

e ()P
1= (}‘t+1/)\t) (R?/Htﬂ) Ay

bolo .Y-Y
SV (s bl culd, Laul,h s 45 wls Sems (slabauly YIS sanSudes oSy () sl
0arS a5 oK Lawg (slalanly YIS 0 o adg ;KaSs el by 5 Vi Kol
&Y ol VS Slyieas 5 oS3 00 bl e s Faer S cod Ll YIS
VCES) el cpiils iS L adg mb S o o oled Y cosSadgs 00,5 oo &1 el
S e e

6-1
0

it dj]%, 0>1 \Y)
el slalanly YIS o ool tils 2250 (o] s a5

ooliiwl (l5ee 095 (gadgi Jgazme (Pr) (coml Cuard @y azgi b e oles YIS ooisSadsi oS
58 2SIas Adge oS WS (oo el S5 |y (Vo) slabavly VB
Pty = [y P Ve dj 0
Sgd o (5,108l VY abal) 51 Yy o] jo a8

odds gl oles YIS saiSadg g g5l iSlas byd Y Cosgases 5l ool b
|
Yie= GO0, (\0)

(g L;uw b aS ol slalauly Y (6l ydSaml ~canSos sLolis mli )0 alal,
55 s alaly ol Jpamo b 5 oS alal,

el oads (Byme b3 Ojgon (s GV Cd a3 Lo

fo Pjgl Daji-e 0%

1. Constant Elasticity of Substitution


http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

ALUL.\A gm0 g b"}a’;b} IPaR “539.00..9..0 VYO /...d’ao J}b 9 d}.\?o\g‘»ﬁ ua”‘{) u.;‘)ls ‘_5‘& Al Yv§

o bl b, Ll s Sl VIS saiiS s ol e 45 e o i S¥olas ol
o

Ap IS 5518 Kjp asle s Np 55955 5l oalinwl b (slalavly (VI oaSudss slael
S oo g ] Seal sV
Y = AtKj%(Nt)l_a av)
Sl cpl g 23 g 009 (slalanly (slaolSiy 4S (e Syt (5 y9lid oaias (i Ap ol o &S
1S (o0 Cond Jgl 45 pe grdgiogS anl S 5l 4
In (%) = pgln (Agl) + &f, e2~N(0,02) O\A)
Sl 0. <Py <1 adss Jalse JS (5902 2zl b DLl Camdg mhaw A> 0 (] o o8
s sy Jelse U5 6050 slere Sl € 5 5l 4y medgiogs 5 5wl

bod ol (Saiz o5 L slabasly oV oaiSads ool oSl (558 Lulsl 5

g 4>, Jrawd laan;e 3 VAAY)TTS iy, o655l eoliul b Sosus ol oiien axlse
1l 00 ‘5‘9).!.0 Ry SCygeds s(T’ -\ ‘\‘a%b 6&‘)

P.
Acj = %(#— 1)2.Y, 0

MWalS oo sl @p = 0 51 ol baceesd Joows dnje b @ =0 (o] 0 oS
95 Ui Wlis Lol ol )3 0iad oot oo olSST sl @, >0 315 5 Cllassl
5 alauly YIS 0dg IS (Sg,m ilo pus 5l xas Gl alf (slalaly YIS suSuss oSy

S STas 1y (6 Uil e by 0ad 35 Egerme 45 Cenl plaiasd
Dj

Max E [Z?():Oﬁtltp_t] )
S.t
oy P
D]t = P]t'Y}t - Pt.Ttk.Kjt - Pt'Wt'Nt = Pt[Tp (F]jl_ 1)2'Yt]

ol o oS
Vo= G970,
5 el o9 135 Jole B Lol dgm aly o oleg Sagllae (355 BTAp X abal, y
st Lol IS0 oI5l oS a2 (28 oriat sl i D95 g Cumshlane Ay
A 593 Cagllas (13,5 2STas Jlisa, a5
] (b5 & 5o sslalavly VIS eatiSudss olSiy (5l 5T allis Jol 4 po Ll

] 00l
¥ = a (#).gm{l V)

Y<
we = (1 —a). (—’:).gmt_l (Yv)


http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

Vo VFoF Jla= Jgl 0,lond = 0283 9 Gt = (sl dravgi 9 ) (53Ul (lapuing s doliead

Mugt = (%) + %(T[t)(nt -D-p (%) E [(”t+1)(ﬂt+1 -

b () (2
Eir = o 5 5 Cenl (o 1 S5 L) LAlBL sgus 2l My = At/@-ﬁ"f‘s) ol o

el 2,7/

PR E I

il Sy 5l i glaasls il e s Slpolo Jels s ol polo wads b gsSH o

S (o0 S Jl 4 e oging

In (%) = p,ln (Ogl) +¢?, ef~N(0,02) re)

0<po <1 ojlal byl o s yog,8 b sl po 0 510,90 ,0 e awl Op oyl jo as
ol i slaaeljo Jlxs Szl €7 5 gl 40 medgiogs (S aile sl
ol 0as Sl o)l L3 & gmas besls 5l
EXt.FRt = EXt'FRt—l + EXt wO'Ot (YA)
5yl 5 sl eslanul b aS el oy 10 635 po b ol > )5 553 alls FRy ()] o a8
IPCTRILN] BRI PRV TRV G IGNIVR VIS O IP S5 PC SNUSRES. SRR ES LY PR ), o
PRy 65 e Sb(F B pBS Al s o pite )l ol g asse o Ol
Ozt Olgion |y b slocSls 5l alul) e ge Lis 1) 03 S gewsl G5l Z5 S
:o; ‘5...’94)[4 LQM.AS ua}LM: )l oolaw! l; 9 J.n)
recfri—1

reg. fry = I +rep. w. Oy %)
t

T o5 chw T 5 9300 6550 SO & e Ojgody g o5 (85 slaael
WS (50 Sy gl A pe mogiogs anld S 5l e el

wf nl_ f f

In <n=;) = pﬂfln( %1) + &, el ~N(0, cr;f) xy)

0 <ppr <T bbbt 0 ()5 05 claw T/ gtoys o (> )15 o5 o T[[ Ol s

o 2 . e el -
sl () 58 s jlexe Bl €67 5 ol 4 o mrdgiogs 555wl 2l

1. Mark-up


http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

ALUL.\A gm0 g b"}a’;b} IPaR “539.00..9..0 VYO /...d’ao J}b 9 d}.\?o\g‘»ﬁ ua”‘{) u.;‘)ls ‘_5‘& Al Yvs&

&35 o Sk g dge F-Y
el &S JLie 30l Laasl 5 UL o slaaalys oo 5l cdgs )b woais (b (55501 0
3 S5bgmi ol Uy Bl 03,5 Jlo sl aal, et () Gyl 4oy 51 0580 o
WS Jlasl 1y 095 Canslw (g a5y Cudgase 4y d> g8 9 wilgl o Jgy plie clayl s ol g0
Sl 51 Lol gk 5l il axlge azogs (6 b g0 wialys aie dw (ol 995 L 5T Ll
12391 5 S (Jlo a4y B8l (635 10 SOL 035 393 sloos pas Jore S Cetlon by 535 e
oS 3l g azog jo Ja aly Ol ( IS O g0y el (Jbe alalis s 4y (pl g oS 0
by az0gr 0B il cpl )0l (655 10 STb 03 cgo (sloesd s 5 cls g 85 slaaal s
1205 (o0 (Brme hd ©jgoty Sgs
B, + P,T, +EX;.w.0, + GD, — GD,_; = P,G, + R’_,B,_, (YA)
(555 o SSb ay s (o)) I35 Jgo 313 GDp s SULe glasel o Ty ksl oyl 5o
G35y SSb ay g bawg il ol sladel o pabine (ig,8 e @ dgs 7, Gy
ol b Doty Bde sle i s CJg0 Az 0 Codgase (el

bt + Tt + réeg. . Ot + (gdt o %tt—l) = Gt + Rg)—l bt_l/n't (Yﬁ)
1S o0 S J3l 40 psgings Sl 3 G 5l ieel gple a5 cenl pl KU1 Koo 558
In(P) = pgIn(*) +&f, &l ~N(0,02) )

T Jgl 4y edgivg> (o Taile il Pg (s 7 e SLSL Hlaie G b, ol
At (s e jlae Byl g 5 (g

1S oo S kS wnl B 5l s5S e SOb A ((Rei>) s o
gd, = gl (1-w )re; . 0, V)

Tt
Gl @ Sloj o5 o y0 a8 sl plaswl o ple (TF) Bolai < j> 4 (th) ool o bl

9b o0 ,ly g

T, =T/ + T *v)
il 33 &gty olSs sl yo p Ll

T/ =tr.Y, Xv)

oy Jl 4 o o giogs anl S I T (Bolas s g cusl wel sy Sl g5 81 (] o a5

S e

In (;:i) = pcln (%) +ef’, el ~N(0,0%) *f)

1. Seigniorage


http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

Yvv VFoF Jla= Jgl 0,lond = 0283 9 Gt = (sl dravgi 9 ) (53Ul (lapuing s doliead

Gl Caxsy ,o Sl s awlo T gt o0 ,o ((Bola) Sl awle TE (ol yo a5

e UL sloasTy Jlns Sl 8 5 gl 4o gredsivgs (s, Faile ;b 0 < py < 1
Oypot 635 o Sk Aol bl 2 (I3 4) Jo o2 o Jop plie (i (B yxe sl o

ol o3

M, = GD; + EX,.FR, )

ol o el ool ) 5 EXp 5 )5 p53 FRy o(Js 35) L3 ol Lael GDy o o a5

Sk 4 cdgo (Al (plplo s ¢J5o Shad 50 5 LSIL as” cnl ol o (5,8 SXI

locaosd asls 5l ooliiul b osdoe Jold 55 1, 635 50 b a4 lacSil ooy Al o555 5o

il o (cam il (A O g0t 598 abal,

my = gd; + e fr (¥%)

IS o ey 1 IS S el 5l eslital L |, s 0, &5 (635 e Sy
ln(Tnut) pmuln(mut 1) + A7 [ln(”t/ )—In (nt/ )]

29 [ln (9 dpf/@ﬂ ++25[In(*t/5)] + Sm, (¥V)

4o roging S BNk bl Py (I b 5, 2 mue = ( /mt 1)”t ol o8
&0 5 oy cosal oo A9 (I cosles Joall o Se 5 3 055 Coenl cape AT
oS s 55 3Tl sl U mal s B 5 gy Sl Jodl e
Szl 4y oy plie grasly 25l )0 57500 bl 4y gyl 0 A% jlade el Jgy Cenlis
I Sl alSS SMy (pizmad ol ¥ a0 8 waeails bl 5l 6 IS ke sles 2T,

WS o S Jsl A e geogiogt wulE Sl el (2l ey T

(Smt SMe—q

In psmln( ) +& ng"'N(O' Uszm) (YA)

ln(%) P ln( E1) el er ~N(0,02.) (¥4

3 4 gausi -
ol b &gty (i) byl aygud Cosgase (Jol Lyl yo
Yt + Tet Ot Ct + It + Gt (pp ( P]t 1)2Yt (f’)

GDP, =Y, +1e,.0, (f1)

1. McCallum
2. Hands off policy
3. Hands on policy


http://dx.doi.org/10.22034/25.1.267
https://ecor.modares.ac.ir/article-18-73906-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/25.1.267 ]

ALUL.\A gm0 g b"}a’;b} IPaR “539.00..9..0 VYO /...d’ao J}b 9 d}.\?o\g‘»ﬁ ua”‘{) u.;‘)ls ‘_5‘& Al YVYA

Sl (Erae gl Bro (i slaaalyd g (it Gl Sy gseme bl nl
b o9 oo Gojgel Cuod alise g (cages Tl g )0 sogas idu IS Al o lsil
el 5 sloaals 5 it s a5 e GDPy 33 appms ales Jyame
el alna YV 5 e YV el ot oyl (65 el
I 5591 0 N—F
VS ey gte (Bolai ol 02 80l 5 (a5 9,50g; 3l eolinul b sSIT (gla el 05 5
sgi b oa oaa sloosls Lol 550 oanlie LB (glapmiie (sloools .l ot ploc
2 (AL )55 £ 5 o gl (5,88l (pogas Bpan (i g S AL
s iloss ol jig, olSius Sy 25 5 ool b a5 sel VFAT: V-V F2 120 Y o0

s o bt 1 650 slo el )l Jobes Lyl s yolie )

el Ll 5 5 o ol gl oo ) Jyur

Slade Sloesod o
PV Mg & pogas Bpan SLib Cos ¢
Y
“ . .= . . . I
100 | a4 ey )i bom gl Sl e |
Y
v Sy 4 (g zybre DLl s hl
Y

s e oL . re.Fr

+[o¥ S aba o s alil o

2 4k -

(Gipsy sbanil sl

syl 5o el o500 g o el b ple iy jlome Blymail g o S0koe polie crajos oF Jour

A3 g0 GLES (5 9,50, 5l eslaiul b aly

1. Random Walk Metropolis-Hastings algorithm
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Aim and Introduction

Studies and contributions of structural vector autoexplanatory models using
Bayesian and classical techniques have provided evidence that shocks to the
marginal efficiency of investment are the main drivers of economic volatility in
US postwar data. However, dynamic stochastic general equilibrium models
attempt to explain the movement of consumption with production following a
marginal efficiency of investment (MEI) shock. Indeed, the decline in
consumption after a positive MEI shock contradicts empirically identified
business cycles. This issue is referred to as the consumption puzzle. In other
words, consumption usually decreases after a positive investment shock in the
model. Therefore, the usual DSGE models do not produce the observed co-
movement between macroeconomic variables in response to the marginal
efficiency of investment shock. From an empirical perspective, consumption,
investment, working hours and production all move together. This lack of
coordination of consumption in response to investment shocks is problematic as
an important source of business cycles.

A review of empirical studies indicates that investment shocks and consumption
puzzle have received limited attention. In this regard, the main aim and innovation
of the current study is to set up a dynamic stochastic general equilibrium (DSGE)
model and use the Bayesian approach for Iran in order to bridge this study gap as
much as possible.

The marginal efficiency of investment shock is a source of exogenous changes in
the efficiency with which the final good can be converted into physical capital
and thus into future capital input. This change may be due to technological factors
specific to the production of investment goods. On the other hand, exogenous
changes in efficiency can result from disturbances in the process of converting
these investment goods into productive capital.

In neoclassical models, after a positive MEI shock, households trading in
financial markets increase their investment and reduce consumption. In fact, an
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intertemporal substitution effect occurs between the current consumption and
investment, which creates a negative wealth effect and, therefore, creates the so-
called consumption puzzle. The mechanism behind the puzzle was first described
by Barrow and King (1984). The idea is that if an efficient equilibrium exists, the
marginal rate of substitution between consumption and leisure should equal the
marginal product of labor. This condition implies that with exogenous shocks that
only indirectly affect marginal production labor, as MEI shocks actually do,
consumption and labor hours move in opposite directions. Therefore, although
MEI shocks account for up to 60% of the variance in output and working hours,
the argument that investment shocks are one of the most important drivers of
macroeconomic fluctuations is challenging.

Methodology

The core of current research model is derived from the studies of Rohe (2012) and
by expanding it, the marginal efficiency of investment shock and the consumption
puzzle have been modeled for Iran.

To estimate the model parameters, the Bayesian method, and the Random Walk
Metropolis-Hastings algorithm were used. The data of the model’s observable
variables include seasonal adjusted data, gross domestic production, private
consumption, private investment, government expenditure, and inflation rate
(gross) from 2004 to 2022, which underwent a de-trending procedure using the
Hodrick-Prescott filter.

Findings

The marginal efficiency of investment shock leads to an increase in the rate of
return on capital and investment. Consumption behavior is similar to investment
behavior but with less volatility. Due to the increase in the demand side of the
economy, inflation will increase and the real exchange rate will decrease. In
response to the increase in the demand side, production, wage rates and
employment increase. It should be noted that the contractionary monetary policy
has led to a reduction in the fluctuations of macroeconomic variables, yet the
dynamic of the variables has not changed.

Discussion and Conclusion
In justifying these results, the average mark-up equation of the economy can be
used:

Mu, . = MPNt/(Wt/P )
t

where, Mu,, . is the average mark-up, MPN, is the marginal product of labor, W,

is the nominal wage rate and P; is the price index in period t.
The equilibrium conditions of the labor market can also be introduced as follows:

(1/Mup’t) MPN(N;) = MRS(C;,Ny)
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Despite nominal price stickiness, firms are not able to increase their prices in
response to the increase in demand caused by the investment boom resulted from
shocks. Therefore, the average mark-up of the economy decreases and effectively
shifts the labor demand curve upwards. In this situation, consumption and
working hours increase. In other words, in spite of inseparable preferences and in
the conditions that the increase of working hours has a positive effect on the
marginal utility of consumption (the complementarity of working hours and
consumption), the co-movement of investment, production, working hours and
consumption can be justified and the puzzle of consumption does not occur.
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