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ABSTRACT

The housing sector is one of the driving sectors of the economy in developing
countries. However, examining the trend of housing price fluctuations in the
country over recent decades indicates that housing inflation is a deep-rooted
issue in Iran’s economy. In the current situation, the country's housing
market is in a difficult situation, in terms of the mismatch between prices and
citizens' purchasing power, as well as the decline in the level of construction.
The present study examines the impact of immigration on housing prices in
Iran using seasonal data from 1991 to 2001 within the framework of a
Bayesian dynamic stochastic general equilibrium model. A shock has been
defined for immigration, which is explained as a first-order autoregressive
process. This shock enters the model through human capital changes and the
changes in population structure and human capital structure, affecting the
creation of fluctuations in economic variables such as housing prices in
immigrant cities. Based on the results of variance analysis, the migration
shock explains more than 10% of housing price fluctuations, more than 20%
of output fluctuations, and more than 14% of consumption fluctuations for
Iran’s economy. Also, based on the results of the instantaneous response
functions of the variables, housing prices increase in response to the
migration shock, while output, consumption, investment, capital formation
in the housing sector, human capital, employment, wages, and capital stock
decrease. Finally, according to the results of the present study, reducing
migration in cities facing price increases caused by population growth
can control a part of the housing price fluctuations in Iran’s economy.
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va (VA=AA) NFY 50 qordguns 0)lodd quiids Jlo ¢ iziuo dbaidl sla idg} sale dolilad

Al (user cost of capital) dloyw I eslsiwl auia b ply
Silwtinge byd olul 2 9 008 (s ool Lo’ ()5 4oy
il y2j Jelgs J) (ol (5 )35 le g (VI (Lol 50 cilojun

slold sl JYL alopw 035k dxpar lojw 035k ¢
o Sl 538 e

Y pile § l5050 Cand il 53] 2 lslo o (YIS el
Amd ks )i ale o (Lol Cul S

Glops iRl 1l B (IS4lop 1Szl ¢y
g 035 Sp e

anily (oolasdl iy sl Lol 51 o5y o] el sl
sy daled (6108l o 4 (6 Joled kil

I + il oAb iy poi (i ()15 dilopo U
Iy sl oys3 > alojw Kiyq o5 8:(K—1) =Ky iy
ol lo s Sl 258 9 s (gl lo oo

5 b Ll Y W5 > erins s GV
CElo 5 9355 0 )8 edlaiwl 3y90 (I3 (o)l T Lo o (VI
)9S Sl 5l iyl Lol g oo odliiwl g jolo 55 ke g
el oAb (23 pj 5B 4 3

rer

ext = v () i (A

bl yi b B Yy S B sl
28 5 Y byl 51k gus bylpd (030l ad
Iy slas8l S (g5l Clus dblee lgls andgr Codgize 033l

Mad e Ul pj &g 4
Ve =Cct X +me + P{bt—P{(l‘F

Ne_
Tt—1) ;,tl by_q (V1)

(B & G LIS Loy £ (ludey (Byme b epldl o
(Jao 3 slade cpl (58,5 )l )3 D9 oo dtan Jae ul (ply)
Caign S Ain e 5 31> s 000 £ o
roe |y 39800 B398 ik Cumd jl (2B AL (2l
oo ) 0sdis) eSS sl gl aly aday pol ol 255l oo
S (oo g8
1+7, = (14 17)e % beD) (¥+)

S g5 Y-
Cap g pwols dddllas j3 oddipy pal (golkaidl Jao )0 b yusio
AR dobas silp Sy 5l (San o Wigdien Sl S

N¢—1 1-¢1-ém
H; = af (Itv_lt—1) enf! mfm (V)

t
i b pils s )0 Soad opl i AR(1) ool Ay
oo 8 gy OBl b glaidle &8 4 g 0 00> L a{"

Sloy o ST &1y 355 dgw csldawly (slaodlys 5 o)

H,
(1=&—&m) qfen—§1= Wi (¥Y)
t
H
§qft e = R (¥v)
t—-1
HH _ _h
$mdt me Pt (Y\c)

w9y 1) 395 o Sladtune i (ySmme Ba)lgils )93 2 5

4 WS e ol e lapSass (ol ol sl b

S oS 4o o an3 o0 Ui I3k dgus bl s 5
sl ply Sae (9290 Al IEIL b

Hy = hy—(1— Sh)NfV:lht_l (vo)

PR el ladl glagileJae ) ey S5l
SR Pl sl (o) 4l e Cumer GRIBIL Lol 09 oo
b 23y @ly 2 b Gple (Bee (R S b
el by (il 55 (e 938l Gy LY (Sline ) o
Slaal (glive y Iaoxe sblio wumer (R &S (558 (ol L
salgs Bk JSuie (pl 0980 gaal (e ci Lo >
25 o) S e slajere sero b e nl 4 A
ol L olen Slugedle BB (pej adye ljl as
s lale o (Bl coli odlgils o (gl o) dd e Cunes
Hgden (dad jlul Cundg o> Jho slapiie g il Jae
4 0l 048 pad Sl ol (ej S5y (392 ol ol b
95 O)le
=1 (v$)

&l ol Y
Yoo isu (ol 3 dgi g )lgls laisw Caog |

Ml ges (1258 29800 @l Jao walals gl jlo 3)90 20
ol 0 ZopaS (YV) dslxo szy Yl

-0
Ye—My =V (pg‘) (et + x¢) + ex,f‘ (YY)

ol 23" gyl ol aylop (giludinge by jl lgiee
(MPK) duLo)w LS’LQ) o.)}lg S JwSL;o WLJ1 ‘_g.{l> o ‘) <bLo)~J



(2ol sl smgos S0l 3)509)) el )3 (S Cuad 2 @ 2lae 8 1S 5 orml A

el oy 5§ yplae 5148 Jlo 3 05 0 355
V3l it X )lde sl yl3)0 0 ol latdl 4 Cons 65V
Sl oy @oldd 3y50 0 plitul . WSAL g 29 Jalgd
3905 3 0ad Jol @l olul y oSl Cumex 5 o2l

225 Jo 3591 5 -4

Dy so 3590y oyl Slazl (glys oAb o pas Jho iSu oyl 4
bzl 41557 Jgl 4 pe sbange bl s bl jslate opl 4
o xS mead Gl B 2R e 5 Nl e oy
Sl o Jae o 1018 55 g oIS 290 00 Jlosl 15518
g by SLL Camsg 139] Cand 4 Bolal sbg eges
Ob)f u_‘a.> w.u)li] O] )'1 U9 el O;"l 5 SOY ko u‘“’?’)l"
ool (VA23) T lagl (5g, 3l edlitwl b ol ¥olee
ool 8L 20)lade gy dw jl edlaiwl b Jae (sle el )l
B9y 4 Caled 5D 9 9 e Ao by Ol ulul

g o0 359l o
Oyl aad clodls candllas ol 5> odlitnl 3590 (g )lol (claosls
ol 0ad 1)1 (V) Jods 53 9 Conl VY= VFeY o Jls b

- Sopogr il 5l ool b g ypS e )&l e bodly plos
Fulons olojng, (A = 677) Ky

W) = ATYe Slojojl ) laesly LY Jaua

RES dlod gues¥)

bl 5550 \Y ol

el S5 PH O Cad

Sl 550 EMP JELS Curar
3 grses Y B LalBb a)g
S e Sk X b Al aylo s JSi
$F S C sogad Bpan
S5 o Sl CPI 023 b e Cnd el
S o Sy H DS (5 ) (5 S ele yus

Geios glaaidly EREY I

ol 005 43,5 LA )5 (WAY) (b1 5 e asdllae bl 5 A = 677 o ¥

ar = Pali-1+ €qt (")
ai = piai_, + €q (¥v)
Jt = Pjle—1+ €t (¥7)
Jjt = ch]'g—1 t €jct (YY)
Ve = PpVt-1t €yt ()

dolss U5 o SS9 i 4 (YY) 5 (7)) ¥olese
(YF) 9 (YY) ©¥oleo 515 o)Ll (6,138 4o s oS S99 s
O g (S i 1) B Sloes 5 SS9 i 5 4 35
Sgui 088 oyl (YO) dbsles ccolps jd i oo i loss 4 YIS
Gl b dalllas Lol g4550 &S Cunl Gy los

Camod iy Jilio )3 5o lgo —V-Y
55 02 5 Sl 1 b ol adllas 53 005 s Ja
32 il Sl p (2B palE Glaalls g Slasl 4oy
ol p ol desg pl b S o 5l Jae slayusie plo p
asl b canes A3yl Oglite Oyplee wll 4T ol
Logj) &S conl opl WS o plate Curer M) 3l 1) ©pplye
Wl yialS 4 e ¢ Glusl alopw )50 0 Jols @ yales
B Ol @ly )3 Dede e cnl Cullsl 535290
dp o - oty 5 dolas ¢ Sladl dilo g g ol yalee 53l ool

1wl 04 2o puad o) Jobo o

dAt = ®S6d [dAt_l - Ut + §t] + (1 - 6d)[at_1 -
vy \td)
bropt g 4 btes &S ot pd S (som ©yaloo
Tl 2 585 o Gl dilojus o (10l 2l 2,5 o JS o
S Jde ol 3 ol 5 g9y ©plee 2980 Bl (soges
Sple wb cov 3p o Sl glogw Sl oS cul o
dAt = ®s6d [dAt_l - (1 - X)vt + §t] + (1 -
5d)[dt—1 - @ _)()”t] (W)
Ollee &y ) ol Cute (gdas ¥ &S (gyeb
) Hlde y sl sladl b alie Sl Gloyw pdaw )b

1. Total Factor Productivity (TFP)
2. Uhlig
3. Hodrick — Prescott Filter



A (VA=AA) NFY 50 qordguns 0)lodd quiids Jlo ¢ iziuo dbaidl sla idg} sale dolilad

uL.,o 5 VLY J.wb u.a§|9 Lgl.m)ﬁi;:o P JJ..o omd)‘uw
o dabaxél dl.bw" 5 )] ;\MDU l.:a)mbb )1 &Lwd u;‘
Jools il Caxdg 0 yusio 9O padd 4S5 W55 dgng

Aigd o

2 (Bolal by (coges SOl Joo slayial)ly (23l

aS W yolyly ol diawd 1] 00 puannlld diwnd 93 dy 3uiS ol
Slllao oblys oygamsl S 39 99 51 sl ol (Y) Jga o
3 oglaie Sload Jols Buiod Clubre (pimed 9 iy
ol o yiol )l 51 (g p0lie ¢ aiod Ol wlwl jy 23,luds
oy s sl Jao (oolaidl wlool b Bl cawss &

sloyiio slajglitS G 1) (S35 o pdin 401 pgo g 4231,

VAV Sloj il ,o odls Y Jgas

Jade & T P
JFAY (FAA) o Ko 5 g 5 5 abe o pae a
ALl $s5 Slowlore OSwe 3l (o) e ap
o/ ¥Y (YY) 5> 5 O e oy Sl £ 5 9
o[+v0 (V) ol g oolyee OSame S Mgl 3 On,
-fo- (V+39) (e 9 ool ol Sladl arloyus cos x
of+) (Y+12) puasiBgus g sl sl oy Mgl ¢ 5 0q
Al (VY3A) Sl3cs5,58 5 03058 S50 &y Capmd I Sl 23S
LI5VY (\Y24) J5csig 5 odli Y Gy (il S
v (V+)A) o5’ 9 koS SISl Jaws saa s l
1Y (W21) (iS5 5 (sl 5 b 5 B
v Gaiod sl oS J (So)ly SV e $m
AN GBS Sl N s98 Slee Ds
Y- (Y+1%) e 5 o J sl ey 7
/XY xS Slalore oi9e) 9,8 @lebs g o n+s
-1y Gaiod Oluawlro Bas jd odd g (B Y ppuw v

—dig e iyl Sl ooliwl b Jae b oyl oy 22j95
01 dpoloe Jols I8l o3 cod 1SS e Ve LY ks

ol

o0 (claasl, tds e

Slodd 390y p i gy ) edliil b pgd awd (sla el )b

T pile (n3e 3,509y Hgd e odalie (V) Jgio 53 4
g 3,505 1l &l o)y sl oty SleMbl
Joeo sl gl 3550 55 iy SN 5 s (ol 53 Vgomo

Do oo 48,5 (oolaidl Glodl g (L8 Sldlles I o] x5 o

1. Metropolis—Hastings Algorithm



(2ol sl smgos S0l 3)509)) el )3 (S Cuad 2 @ 2lae 8 1S 5 orml AY

Jo slo ey sl n )5l J) Jols @l Y Joa

_ ’ Jute 150 g pSibao . e |
39 & _ T &P EF | )b
<[a0- 2o Slawlore (+/2% 4 +/+Y) Oyaloe Sad L o
L . |
dvevy | O (if\i\) i (-18 5 +IY) S S5 3 Jails Sl 5 Soid s, pj
«[5NaY (Y"V) 35999 Cow| ('/A 9 '/Y) (TFP) )90 5% L.fy.u Ly Pa
XY | (YerY) 5,599 9 Cooml (/0 4 +1¥) (MED) ()38l yuw o] )5 S'gu (3 pi
. s - |
Jgay | © "(5:’\9%) i (+18 5 +I¥) Sloss o Y Lisk 5 el Sl 5 Sod &, Pic
<Ll
-[-¥0) G Sliasles (/¥ g+/e)) e Sad jhas il ool o,
oSae
N et (+/++0 4 +10) S i IS Sl S e il | ST
: AR Yo (i )) Il Obua ) S 9 )lxe Sy 0j
(¥+)4) esSas J
slols
SAVE ] (YeY) 5599 5 Corens (+/-) 5 INF) (TEP) L ()5000 S5 Jlno Bl 04
osSae
‘ slols
[++5) (Y"V)))J995Wl ('/'\9INF) MEI d)lfdolaﬂ»@])lfdw)bmd‘)wl (o],
osSne
siSgus § Casous] VIS i 13 5lls ol 5 S'gs ylumo il ol Ll
Y G g 9 oo (./.~a,~/a) 9 B PLPLY e L o S O
(¥+)4) oloss 9Ses J

L Jde odd g Gie loyliss de e (giloand L
Bl slaodly wi 5 ond g ilodend (claodld pa .l ool (¥)
Sy - Sopoep ild g (o) ((lad il Ojeo 4

Sl

wBly sloodls blis 55 i 0ad gilodud (gla o (sloygliiS duslis & Jgun

o slaaisly dd Lo

Jawe d,Sdos 2L, -Y-€
23 13l 5l el p3Y o)l (S 25l 3l e il
sl Jie ilo dnsd g Jor gl o (03l (sl el LS
aayly 3o Jae cpl o Slas obyl gly g edliwl ) slazdl

ph v ‘ h ‘ X c ‘ y* osl>
Slixe Sl
DAY <[5V -/ -50A <[-AVY WAL oJo¥rY ol clmosls
-NOVY o[BYY o[YAS -/-av¥ o[ ¥V o[ +¥AY 0l (¢ jlwdans (slmodls
Y Jpaxe b o odly (Stunsors
/-2y — /YA VY <IVagA <JA¥EY Ve oly ooy
—/Y+DA —¥Y5D - IVAVA <IAYYVY -JAQY Voo 04 (g jlodans slmodls
Jol 4550 (Stusoddgd oo
-IVAYD <JA-AY </Fa0] NINS] <Y O¥Y J¥evE oly ooy
I8V ey -[oAYS -[¥ayy -[P\AA NISY 00 (5 lodands (clmodly

WSl o FSue Cansd g Gl lae Cumer (S Sy 5D (IS ju () o o (B o ¢ Jgaie )l i 4 ph sV h X € iy sladlesn

o0 (claasl, tds e



AY (VA=AA) NFY 50 qordguns 0)lodd quiids Jlo ¢ iziuo dbaidl sla idg} sale dolilad

iy Jo iloand g el (o3l 5350 5 >

a i S b cyyad 4 asg b cunl oY ol ) Slaidl
sskate ol 4y 29 4l Lol 51 Sy 5o s (Byme g ol
SS9 5l Sy £ 4 Cums b yiite uil)lg 45 gl

(s Sy I ol (F) Joia )3 b jgliiS duslie gmlis
sl aily wBly clodls (gjlodund 1> Jio

& Jos Y€
Laosls g b Jge 8 3959 )Ll )1j3le 5 53 o329 I8l 5 ()15 5
o35 Ao jab 4 .l i ploxl 385 5 Silasiu jobay

1wl pj b

5l (SS9 & Cunss Jao slaysiio il ly 525 .0 Joa

ph v h X c y S

AN AR Y/FY VE/TA v-/vs ol Soi
Y/ -4 Ye/AY V5D AR A/ OSame GiS 3 gl Sloes 3 Sed
v/as AI¥Y VU/AY Y\/EY FV/AY 390080 Spb
VE/vE av/YY va/ -4 \RIAni YY/-5 SIS ale e LS Sss
o0 o o £/7 SIVE ot 3 VI 3 lgls o 5 g

TLRVRYS Y CROW PRV IV JRVESER 51 IO SRS TN i O GS
2o Ve Gpplee 4 bgpe Cllag p Ol Sod prw
dloyus 53 i Go)bo 3l Jao slo it plo g ol Bl g sl
Ologs 3w Cryida 0D ol D9de piite (Sl
Wb Seb 4 bgye oS Lite ) Sl
Sllwg 1 oy OV & ol wwuwl (MEI) (g)li5a ko
e Col S9d ool 4 bgape (Same i 53 ()1l
G 3 IS alep p 58 e iS gl Sl
Ollwg 1 as Yo 5l Gl Sad cpl sl asgr LB Sis

..))I.) ﬁ).) ‘))MJ‘

339152 SB g, (P jlike] €€
nie d9ln 5 ol @l jlael 5l pliabl Joas jolaio 4
4l )38 oy awgi & (o )5 (300 S cuiS
4 lge cnl d9d oo (o sl 0AS s 3905 &9
Co 2 W8S Ojpo abdigy 4 baye O pasuls
ol 55 jlie 4 S o0 S8 oy e lod pasels
(525h1) slos dos dpmlone 58 LT 45l ] Sy 3000
ol STl 2 0 b X jeme i b sl 03,8 g 1y (md9
L) ond )50 sles Jso jmelly palio I lojly Lalages

Lapes slbasl 138 b

Sl Sob i (5) Jpiz 2 035 GBI ol ol

Vel Gl Sed cnl il dag BB (S Cunid ey
oot p 45 (JB 3315 g3y (e Ced (g Loy
A3 o pudgi |y S Cuosd g Ao > FY Sas oyl Ll
S Ssb g (MEL) aloju 5 Sed ;K05 g5 ]
OSuns Caasd Sllwgs 5l aoyd A g ao ) VO i 5 @ 5 (TEP)
tls Byas 5 Jpamo Slogi 2 255 B 5 0l
0l 3ls (guo)d Sos S laisdy Oynlps Sod yuxio (Canwl
il o Gl flgie 4 o les Saub oS Lixe ol @ ol
A g o iy Gyale Fy (steady state) Sl adaw
Cuto S5 S sl 70 Sl Jub 5 51 s e
Sygo 4 o) Joles a8) AN wile s ol 4 Kl o
1145 6 ayb 5l Seb ol gy (Canl Jie pd (o0
5 spige Jio ol (AR()) Jgl 4y cigmsSiogs
@Pa ) Oplee £ (HBly Sllog 5 (Solad slaSialind
5 Jaae Gllwg jlaod Vel iy Sob opl a8 uSsio
S g phew S 0 o |y Bpuae Sllwg 5l ao)d VY 51 i
o Gl alse 5 IS4k Cllug n O ke



(2ol sl smgos S0l 3)509)) el )3 (S Cuad 2 @ 2lae 8 1S 5 orml AY

@iF S8 ol b 5 ol @y S g Sl
&35 sles o gLt 55 (e Al b awd o LS 1) ey
S5 Lloads 001y L W ylages sl 00 5138 0les S'gus
&5 JSb &S Canl opl yldges cpl i ) Cuenl Bl
e 235 x5 a8l ool Loy Bl e
rpen Al ole pe JSl g SbgS dx ©jpe 4,
e > widl wp alde e g Onin sy S
u»&.ul Oy 2259 FLey J9| s sk ooy IS) Cow! ugwm
Sl ped clls g o9 Wodly j3 dgnge leMbl I a8y
Orde @i 02 PR Cue ook cledlbl wlanlys
a8 aad o Ui Baio (glaamdly sl ansly MBS0
Pl 4 jolaio 4y laodld jd dgng0 SleMbl I g )blize isu
ol )90 Jho (sboyielil 3550 53 by @iy (35

Gl 418,518

SE_eps_i x 10_3

S5 bl oaimy (LS by jee 5 wmd e (LS 1) (5350
O (Slod ) b e bawgs a8 Canl  oledinn > o )18
oo jexe Cpl Cuwl a8l J&Sl 50l b 5YL cow @
oS5y ol e & Gl o (oleito s @b saiad LS
&b g pleiayd B JSb o Cglil amd e LS
SIS 51 5o iy SleMbl i odind LSy (o lodian
ol @l bl g b e lediod @b lodl )
SIS sled o5 cnl it (1) JS5 > o Lo fsges
S Yl odly Ll b yralyb ples 3900 )3 1y ppans
bli b olyon wily oo bjbgad cpl d)lge (S p 0 a5 cul
— 3l by (2 el i o5 22l 5 5, 5o 3
48,5 S0 sladygly )0 1o JSike ol Sliseusgs ol o8
21 eddgiloand Gey &g (V) JSS D9des odaliv
Sl Sl osal Conty oy @i sbod g Ot @5 LS
Bl e bjlhges cpl o e o li ey A
2P0 9 O 9 Ol S8 53 5lad 3)90 e odiad LS
b s gl 1) jhde o b by J& 39ee

. -3
rho_i x10

1000 [ — 1000
/‘v—K\ —
900 ™~ 900
800 800
0.005 0.010 0.015 0.1 0.2 O.
. -3 A
SE_eps_jcx10 SE_eps_v x10
1000 — 1000
900 ™~ 900
800 800
0.01 0.02 0.03 0.02 0.04 O
log-post log-lik kernel |

1000 b 1000
900 900 / \
800 800
0.4 0.6 0.8 0.2 0.4 0.6
; - . -3
rho_j x10 rho_ jc x10
1000 = 1000
/-,:.-f— ——\\‘__* /-‘*-‘-\\\
900 900
800 800
0.4 0.8 1.2 0.5 0.7 0.9
-3 -3
rho_v x10 SE_eps_a x10
1000 1000 B
900 | 900 N
800 800
0.5 1 1.5 0.01 0.02 0.03

J3e 0339l (ela yiol )by o dline (slos (owyy oY JSu
ohmgfy sloazil, 138 Lo



rho a
T
L
2 [
I
A
1 |
|
o I
o 0.5 1
rho
s _i
2
1 i
o
] 0.5 1
rho v
1.5
1
0.5
o
0.98 0.9% 1
eps_i
]
200
100
0 ' —
0.02 0.04 D.06 0.D8
eps_ jc
400
200
o =
0.01 0.03 0.05

rho i
2
1 /\
0
o 0.5 1
rho_jc
2
1.5 )
1
0.5
]

0 0.25 0.5 0.75 1
eps_a

T
200
150
100
50
]

0.02 0.04 0.06 0.08

eps_j
400 I
300
200
1000 |,
0

1
0.1 0.2 0.3 0.4 0.5

eps_v

45
30

15 .
I

]

L
o0 0.05 0.1 0.13

Je 00339050 (sl el (s g iy S Y SIS0

Lign slaasl 1isb

cL}S\M uuﬁo » d)‘.}fd\g‘lﬁ)w cd)lgblﬁ).w ‘A_é)Am cha?bo
OSane Cuasd g dilo s (639390 jeiwd ¢ Jladl cyloyuw il
b 5l byt Slyuss doyd (43908 jeome 2 o i |
o Lzl )3 45) laoyg 5 (BB yoee g 393 (il Cumdg) (o3

A o i 1y (Cawl uad S oo 090

Slogsie plo p Wple Sob b e Sp Uy

2 I a5 4lo s B 0 ¢ Jpazms dlox | iy
5 aloyw (635390 o jesiwd ¢ Jadl oy Culil ¢ Sime i
ooy o5 (1) IS > S ol 55Ty g 5Sme
iy aph ok wempdhxcy sl .culosis



(Bl sy (smgos Sl 3,505)) ol )3 (Sse Caad 2 © g 5B »

¥y C X

-0.01 0.01 £0.01
-0.02 0.02 0.02
-0.03 003 0.03

10 20 30 40 10 20 30 40 10 20 30 40

h d x10° emp
-0.01 1 4
- 3
-0.02 -1.5 8
2 10
. 12 \

0.6 25 18

10 20 30 40 10 20 30 40 10 20 30 40

x 10‘: w k X 10'3 ph

4
2 a* 2
4 0.01 k\-"“' 0
6 .02 2
E] 4
-10 \k .03 5
12 ]

10 2 20 40 10 20 30 40 10 20 30 40

Slee Sob 4 guoly 3 o syt (S STy sl oges I S
Ligh cslaanl tid b

B Curar 5 ol Sl alo pr o ) Cilises ol dunlie ) dlgy Jao Sl 10 Joas

Y oy il oS Dld (aled uwpd 0yl syl
QFF/FD0V (X = +/0) ol g2,k
AFVIY VYR (X =) Jsl g2 s
VY- /YAYY (X =1/0) Jsl g2 ks

Cpl 4 S oo Mg Gl dlops (J3 Cnar Sl (6205 e
B Camen il (6505 (i 19 05 2)lg ) ploe & (gve
390550 00l () US55 45 jglailon S o gy gl sy
Sob ol scanl dagh LB oy Sl ailojs 2 & p2lee S5 il
Fye I 95 o bl w0 ialS |y Sl aple s s 4
tloyus ilS 1) sl 005 43,8 L35 )3 ladl dyloges ) on
9 My (B b lg Jhe )5 698 il cage Sl
w85 50 3 35058 598l (U pSl ddlllae > dloj (39290
diloyw ($39290 9 495 390 )5 (5900 BRI ulply al 00
Slp Lo gl alopw g Wy (EalS b dinlgs axlge il
dawly 4 &S Jb > e o yialS ) il does )3 9,8 g9
P b GRS g8 djety (ke sl b Cuner 1
Gk ol g pe Vb |y S SlolB Camer I3l ol

53855 (gladiBly (Congn 1 @m0

B i Sl Sy Ky S amse i (1) JS5
5 30 gl ) (S slaidl lo e Sllog w2y
By Bl P e «Sod pl 4 Fly 3 e Ciad puie
Crows 4y (S Caond i (0 p2loe Sl Joass b S oo
WS (g0 &8 095 )k ke
Olel sladl (eloyiio logi bl carge Bk 90 3l C2lhe
olels Slaw oS bl gl IS 51 Cumen g yplae D9 o
S yalee 00 B il IS 31 55 Jldl p ol Cumes 5 (2
shp p3l adlas 3 an3 ooy 59uiS )3 1) sl dilops Cuas
dw GBI Camer Sl ailoje 4 plplee Sl oy o
iz 9 035 S el ool 1 ool 02 4,5 i o
Sl a8 B Sl ey & 2o (Sl dile oo i (0)
)9S 4 04 3)ls ol lae &S pogae cpl 4wl ol (+/0 da¢)



AY (VA=AA) NFY 50 qordguns 0)lodd quiids Jlo ¢ iziuo dbaidl sla idg} sale dolilad

Jsolatl glapsie 3 Glogs dbrl p Sl dlopw § Conex
wibly 38 @l ploly Cwl Jhe (S Cuaid dlox
et 5 OSs Cand sl 203 Ve Sl e Sl S
Soleg 203 I Gl 5 Jgame glaglog 2o V- ]
bl oiomed 3o s |y lpl SLadl gl B pan
Cod & 2o Sgb 4y by )3 dayuito Sl J1STy ol @l
Wpae (Jypaze &5 Jb e GRIEN (S
(Sl lojus ySue (150 ) ailojp SIS (5 4k po
Cuwds @l b oo SR ailops (535290 g djeiind (Jlizd
&l ggi90 b Lo ye ondplos] Clalllae Cel (claaidly b ool
o 48 o WS (VoVF) o Ken 5 JUgs (Jlio olgis 4 )l
S gl Cumex Sl aod ) Pl ©plee (63959 Gl
2o Y B YD 3935 5> i )bl clacaesd iol58l el adlaio
P52l 9d o0 Lo)lel g0 )3 ) 3505 LBl (riznen
YAY BY+o) (slo b oy Wil (sloosls 51 oslil b (¥- YY)
& a3 o Ui )3l sl piie syl S S Ly
D898 SCuosd (1le D2 loe 53 )0 shopd S L8
L(YeVe) oo 5 olro dad o Giolj8l do s YV 1) Sie
YoV g VO o8 o Jlo o (glesds oo (sloals 51 edlaiu]
Wl J 2oV 2lee 395 45 WS 0 250 Wzl
S e o Gl Lo 10 dopd o/ dgds |y S Cansd
il 3 I5LS) 598 s 1 Anlgh (g2 L j (VNA) g
561 g (oaote VLT g Lokt 2 cpdgen bolpas] il o5 L]
Gl o> o Gl chwgie job 4 &5 wind oo (LS
90 094 U 1) Sine Cuoud g duo)d SO U o 1) 0)la] Wy o
L oS’ cé )3 amad i olei oo ol jd e Linli8l ws o
OO OIS (2 3 ) oS ik 0 plee Sed g2y
S pl 4 Co oo dy lg5 ol (Do 0 (0 WSuwo didye
ol Db e Gdeolin )3 Cund SRl cge g amd by
sote & ()54l p b I e (slately cansd ial38l
(W 5 ooy (abule iin (Gsfame il cole
9 g S jolaie dy (e b3 g (610l RaljEl Jless]
5 S glle s S5 Ly )3 (S (298 (BINl Gags 4
Cod ySame b Gdesils ol &S Sixe cpl 4313 2935 0 08

sl gyl (S9y5 iy b

sk U o & Lol g oo 3o 3 (615 ko o il 38 g0
el (oSwme A0 3> () alop S S50 ) 59y
& oo o Splon Sy i ol Moo 0l 35
RESWE .41 1| IPCIVPORS ) I WY

dlas wil) dauly cBYS g jloscsle Lisy
oud &) i) ag5 wl slbisdgg il (S plgisar (Sledl
» Yl ‘_’)g.l Ao g dl:kb.wb dl.m\!lf )'\ odlal O\}ﬁ.a om
SS90 e 55 Sisdgg (il bl
Coled 52 9 Mg Slodia i aiune j5boas dlawly (LY Cuas
Silodinge SYoleo 13 fadgn cul ol I 51 (Sius Cand 5
D9 o0 odalie jlogtdle (i5u 3 Mg Jelse Lo

S 5 4ol 9 Somy -0
SbygaS > oladl Glhin Gbgise I (o oS S
il sl il U sy pl (Jls ool b sl dmsgs Sl 3
a3l ced il Wl o iege 45T Cunl aslge
(bl awsly 555665 Yo Wilg po e yiSy Cuaud yinl38l
Ss gl Lol el a3l Wi e o ¥ 5l S Lol
S35t el 3 ool il &l g Gl 5l b
O piores jl (S g K1) 903 M) Oyt 9 o j2lee &S
oo 1Sl 4 45 039 Sas e Lol IS ,5T Jelge
o blog g slonl wlosd wwlbli)l 5 ouly cloas
b )9S 53 (S Cad (logs Wgy ooy p xS (0 Do
Joady) (o090 (Ko £y 45 3,05 o] Sl cglss 3l cloan
@yl gl b el Sl ol ol gl slazdl s
oS bulyps )0 a5 650 @ il 0l peje peiime Cijguo
g Cuasd ol pae Bld a4y poym cumdg )0 jauiS Sume 5k
M8 jlugedle waw (ials Guzmes 5 (Mg b L5 Oy
Cuod g Cplee b (guyp a4yl adllas «g) cal 510l
DAYV Lad glaodly jlodlaiwl b ol o Sie
Pildpiee (i (Bl Sligy (oges S5 Jhe S o)
S Ohgo a4 &S Canl ol Gy Sais S Sples sl y
Gk 3l Sob oyl 95 o e Jgl 45 pe (ygme S 395 0
bo 53 i b g 900 Jao 3)ly (Sl ilojs )3 s



(2ol sl smgos S0l 3)509)) el )3 (S Cuad 2 @ 2lae 8 1S 5 orml M

References

Abulhasani, M. (2021). Analyzing the relationship
between housing sector investment and price stability
within a general equilibrium framework. Journal of
Housing Economic Studies, 5(3), 45-67. (in Persian).

Ainyan, M., & Barkchian, S. M. (2014). [Identification
and dating of business cycles in Iran's economy].
Monetary-Banking Research Journal, 20, 161-194. (in
Persian).

Arabmazar, A. (2016). The impact of migration shocks on
housing prices: A general equilibrium analysis. lranian
Journal of Economic Researchy- (78), 1-28. (in

Persian).

Asadi, E., Zare, H., Ebrahimi, M., & Piraiee, K. (2018).
Sentiment shock and stock price bubbles in a dynamic
stochastic general equilibrium model framework: The
case of [ran. Iranian Journal of Economic Studies, 7(2),
115-150.

Bahrami, J., & Aslani, P. (2011). [Investigating the effects
of oil shocks on private investment in housing within a
dynamic stochastic general equilibrium model based on
real business cycles]. Economic Modeling Research
Quarterly, 16(4),(In Persian)

Balkan, B., & Tumen, S. (2016). Immigration and prices:
quasi-experimental evidence from Syrian refugees in
Turkey. Journal of Population Economics, 29, 657-686.

Cochrane, W., & Poot, J. (2021). Effects of immigration
on local housing markets. The economic geography of
cross-border migration, 269-292.

Cortes, P. (2008). The effect of low-skilled immigration
on US prices: evidence from CPI data. Journal of
political Economy, 116(3), 381-422.

Degen, K., & Fischer, A. M. (2017). Immigration and
Swiss house prices. Swiss Journal of Economics and
Statistics, 153, 15-36.

Gholizadeh, A. A. (2021). The economics of housing:
Theories and applications. University of Tehran Press.
(in Persian)

Gholizadeh, A. A., & Norouzi-Nejad, M. (2019). Housing
price dynamics and economic fluctuations in Iran: A
dynamic stochastic general equilibrium (DSGE)
approach. Economic Modeling Research, 10 (36), 1-25.
(in Persian).

Izadkhasti, M. (2019). The impact of monetary policies and
interest rates on housing price fluctuations: Analysis
using a general equilibrium model. Iranian Journal of
Economic Research, 24(76), 123-145 (in Persian).

Iacoviello, Matteo. 2005. House Prices, Borrowing
Constraints, and Monetary Policy in the Business
Cycle. American Economic Review, 95 (3): 739-764.

Jalalian, H., Pashazadeh, A., & Namdari, F. (2016).
Factors  affecting demographic and physical
transformations in metropolitan fringe settlements and
their consequences: Case study of Qarchak city. Urban
Ecology Research Journaly (1), 51-68. (in Persian).

Komijani, A., & Tavakolian, H. (2012). [Monetary policy
under fiscal dominance and implicit inflation targeting
in a dynamic stochastic general equilibrium model for

Iran's economy/. Economic Modeling Research, 3(8),
87-117. (in Persian),

Lach, S. (2007). Immigration and prices. Journal of
political Economy, 115(4), 548-587.

Larkin, M. P., Askarov, Z., Doucouliagos, H., Dubelaar,
C., Klona, M., Newton, J., ... & Vocino, A. (2019). Do
house prices ride the wave of immigration?. Journal of
Housing Economics, 46, 101630.

Levin, E., Montagnoli, A., & Wright, R.E. (2009).
Demographic change and the housing market: evidence
from a comparison of Scotland and England, Urban
Studies, 46(1): 27-43.

Lewis, E., & Peri, G. (2015). Immigration and the
Economy of Cities and Regions. In Handbook of
regional and urban economics. 5, pp. 625-685.

Malpezzi, S. & Maclennan, D. (2001). The long-run price
elasticity of supply of new residential construction in
the United States and the United Kingdom. Journal of
Housing Economics, 10(3): 278-306.

Mankiw, N.G., & Weil, D.N. (1989). The baby boom, the
baby bust, and the housing market. Regional Science
and Urban Economics, 19(2): 235-258.

Mehregan, N., & Daliri, H. (2013). [Banks' response to
monetary policies based on the DSGE model]. Journal
of Economic Research and Policies, 21(66),. (In
Persian).

Moallemi, M., & Melser, D. (2020). The impact of
immigration on housing prices in Australia. Papers in
Regional Science, 99(3), 773-786.

Poot, J. (2000). Economic Principles for the Building
Sector: a New Zealand Text. Revised Edition.
Wellington: ~ School of Architecture, Victoria
University of Wellington.

Roshan, Z. (2019). The impact of intra-provincial
migration on urban housing price and rent dynamics in
[ranian provinces (2006-2016) [Master's thesis,
Allameh Tabataba'i University]. Allameh Tabataba'i
University Repository. (in Persian).

Saiz, A. (2003). Room in the kitchen for the melting pot:
Immigration and rental prices. Review of Economics
and Statistics, 85(3), 502-521.

Saiz, A. (2007). Immigration and housing rents in American
cities. Journal of urban Economics, 61(2), 345-371.

Sanchis-Guarner, R., (2023). Decomposing the impact of

immigration on house prices, Regional Science and
Urban Economics,

Smith, C. & Thoenissen, C. (2018). Migration and
Business Cycle Dynamics. Discussion Paper No.
2018/07. Wellington: Reserve Bank of New Zealand.

Uhlig, Harald (1999). A Toolkit for Analyzing Nonlinear
Dynamic stochastic Models Easily. Computational
Methods for the study of Dynamic Economies. Oxford:
Oxford University press. Pp. 30-61.

Unal, U., Hayo, B. & Erol, I. (2024). The Effect of
Immigration on Housing Prices: Evidence from 382
German Districts. J Real Estate Finan Econ. 100.
https://doi.org/10.1007/s11146-024-09988-x.


https://doi.org/10.1007/s11146-024-09988-x

	1- مقدمه

