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1. Vector Autoregression
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3. Balance Sheet Channel
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1. Rent Sector of Market
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1. Collateral Values
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2. Confidence

g O


www.SID.ir

e oledllao ¥
2 hdem el s slas st (s slacasd Glsy S STy L ey
S 5L L sy Jalas Je alew s 1y Ws J2STs cnl 5 03 (madsS odoate L
el o3l 1488 L5 VAPT b (slnosls 51 ke peasis (8l S a o
L ulsp 0w S o5 oKaws K s Jg 4o oS i andllas ol 3 .ol
ek ol s Soss5 sladis L5l & lacus sdms 1 eslizd
Sdaol S 50 (S (g8 o 5 S R Saiad o8 03,8 e S S
(V0¥ g V) el Sl D 4 o oo GlasS 58 0 Sy o

Sl 1 e i ol (gl b (513 2 0 g S 53 g5 880y G 0,4l
I ol I il 5o S SL B ey sk Ll sl
Yool L OVAAY Jlu sl s claalie (g5 eslanals ) se (glaesls .55 oo e
s e g s Ete St SO e 81,5 e 4D (g Al
VO 30 A S s Casd s peliie 53 dmls Vo 63l 4 oeols S
G eon) pln S o Sl |y G pas 58 o SKes Caad 5 LS e Iy 2alS Ao
s el Sl aids o sde Kl e Nes Ced DL 4SS e 0L
O YA O dDides b s s o 5 Sad o Jliza ool yr 54,

o b Fmtsle JE el S s (S 5L gladUS SosdeS
Ll el pSn sl 5 ol Sbdlasl gl 1) Aalpd (& o 5 00 5e0
Sl spbas oS Olle (ol O S5 5 oKas fpkiz b (g5 . AS e
ol 5635 e 144 B 1AVA Lab lialin b bl sl 538 (ol
P ol S 50 s g 55 LB by (Ses Cad o5 5,5 e and
B Sl I L5 e s B S p Ol e S5 5 E e s
s s abian s i Wl (s J5L oS plaslasl js 1 b s gl
(VY00 f (6300 65) S o s ol

13 G S 3 52 oSs G Sl oslinal U 35 putons/ 5  (Sedion g

®

oy


www.SID.ir

g O

L Ll it ol gy ol s 5 55 a2 &2 (2
Gl sLacS ;5 4 Lud e ya YooV 5 VANV Liab (glaesls 31 aslizud
ol il S Cd 5 S5 a8 abe e 5 e 5 G Sl T S
Fm e el slatil s Shas (9250w il w055, LS50 0l Js
(X XA ol 5 (St ylr) Llasls o5 5 Ay

i 53 e a5 J g Gl s bl oy 4 O 5 O8]
S 8 S e 53l S A S S T latls y aga s 5
4 e 5 4l bl e bl s o 5 (Bl Jgcalino) 50 S
S g b S s S sl a1 S oLl g el oS 555 e O
(Y ¥ee 0 O as 5 0 ,al)

Slaesls 5 op i G Sl eslial b1y Ly Jalye dide S ST 5 5K s
Cmad il s I Gl adaly Bkiles e Yoo ¥ B VAAS Lo
Coad LS > 48 LId 4 g0 gl S oy o IS0 ol glacdl s 1 Ss
=YY oy b bl s ladhn gl 5 el and S b jsba S
el 0351 o oy S K aad 5 5 5 oo sl anss Vo)
DS s B (61 1 O S 53 55 oSt 5 LT s e
Sl S5 23 8 ST 5 00 S ol (Ses Znd 2 (J 5 Sl
Y Y 0o ST5l s 5,55 d5) Sl 030 3 5dome Sl Ss Cnd s

Olpea Ly s 5L bl g 5 Se L EMlged 2d K j (ssle
oS DL L3 (IS Sl b (g5l 0 55 0 555 s 65 e
S Ll 8 sl e J o Sl S 5 Al ol S A 0w
53 QP YVA) VL. 5 (WWPO-\YVA) Jeas Il s s 1) (bl slaesls
— 3 Sl O S35 oo 3 o 6l m 5 s 2 20l 53 B
Ol 5o cdas o LS (59 anllas @L:S sl 4 S0 2 S ij\ Sl
codoadidy 53 5 e el 5 SO Mged DUl 8 (della 5 Ddeoli S 5

1. Bayesian Vector Autoregression


www.SID.ir

Sl g bl 53 1) g (it Slele Allae s fedes Cad UL
O AYAY (K5 ko) Llansls S SI50

Sl iie F o Al s 4 OLer 5 o 6 inr S0 laallls o
Glmesls 5l G sl s dlastls S Caad el galuasl DS
Slaaiiy U s i35 Jia S ool 5 shataay \WWF-YAY sladle
Sl ke 45 ol OF saasOlis asdlles cpl gl ol 5 eslinal 'os 28
Cad et Ll 55 o e Gl wl e el s e (g3l S
23 s Cad sl L e (6l il ;.).;A;@Jj: s ple
(Y AYAR O Ka 5 camans (5 p20am) Ll O

5> O sla 3l 5 5l 5 (SKes ad Jdmisay o 555058 Slelllas 45 3
ol s Sobea e iy BISU Sllae fpl Ll (il sl plonil 528
Sl s 3550 S8 LS Sl lagiie 5 la 35, L Ols e | aliss
S S 4 S (KB e 03503 20l (G 1 e Ul e
o 5 e (g S ewbie O smods (ol 0l slinal Olallae Sy &S
i L e ol ST S a3 Ll 3 1 S sl
gl el ol s S50 52 Jde Ol e eddplonil Dlalllas
5 edtoy Ll lay am e Lo el S o el o Slae st
(b o andllan ol icd Bl -l O Sl S348) jpe Je gla S
JE] il 32 S S8 025 s st (01 O S50 o)
el odd ok S gy el

o Cood Ollwgs jo Jay b gl i F-)
5 ST (VAA) G (V4AY) Jpmndly 5 A5 (Sl tilons andllas ol s
J)‘ 4._J.>-ja DL J).Jad.a 413; )L§cu 6‘41}')#‘95 5}&,}) L.g.i e 9 (Y"Y) Q“)KAA

1. Auto Regressive Distributed Lag

®

g


www.SID.ir

=/

ov

Z T - . é .
338 o355l (Sed g e sy 4 (VAR) (6015 10 O e S 50 55
ol o3 eslials e o sy Ol el ) i S 6 S Oles

&iAN“)‘)’L—.i} ujﬁ—i Q_A.AL:M: o) 4= 4 L}.:Ja S CJLxJLhAJ,“S\ QL:;A axlllze
Gla ane T Jladlas 5 Jo S ps plulis e o 55 5 Lab s
P e ab)' u.:_o.?J (VAR) LSJ‘JJ—{ Q}:_‘»)fjbf °L<:;—ANJ k.ii ‘JJ.A DL OM.BBJ
ST (sl e 51 (5XD) ls 2 S X b o 23 e > b T 3
(LGDP) > Jls Lalll a5 o )80 (LCPI) siS gme S 2L
Ser gl L o2 LS (LCONSUM) i g0 s By 0,5
SUGXD) Lls 1 55 8 5 035 (LRM) i S o 0 ,LSD 5 (LHP)
Ay 6ol O S35 S e Aim s AL Gl L glaS
Dy dalg 5 O sk
(\

BU'Xf = B].Xt—l + -+ BpXC—p + Et
0353 a5 (5X5) Gla b Bj; 1= 0, ..., P Gla il OF 55 &8
shils oo slacs s 51 Sa ol plo sl (g 3 €4S 545 0 25
Iabeo A2l o E((8,8;) = T o8 cslins 0l 1l 5 23l o 0 il
Byh Ay g e e p b Doy LS e (V)
Q4

Xt = AIXt—l + e+ At—pXt—p + U
oslolsS o s Sl s Up gladilocas 53 0 o5 Ol j5 oS
Al S Do sen G55 Aslas 3 )3 (St) ol
(¥

St - B.Uut

1. Cholesky Decomposition


www.SID.ir

dﬂt_,gdw\bij\;uduﬁLﬁuduﬁu.\}\juﬂwﬂ@u
Ll e S Joolis LSS L Js ‘Mm)«,:wé\,bc@ﬁﬂ\&uw

g e

o1 3 oundaid 55155 55 (gl puiio sy iy ) (903 U5 (V) o,lewd Jgua

e Bo)led | 2oy gy (ylasine o o il o
LCONSUM | -VIvy A\
LCPI -Y/fA EATAM
LGDP VY A\
LRM -\/YA -¥/\¥
LHP -\/-a -¥/\Y

O3l e S10898 0803 5 sl S) VAR w0l J SV 555k wlie
dlg aiiay ghols Jde 53 355 g (sla ke 51 5 aS 3 ls SIS OT y dsly e
O e 3y o 033 easid (Sadlilen alaly S5 5 edacs 53 s Lol clies
Gl xie o Seililoen slasls 5 s 5 0 unsOUES ¢ lodis (gla ey 4 o
ot Sililes 51 aS isls 0L (1440) 5l 5 Slad G 5 035 Jole
(s S 3 28 Kl o ot Sla ol sy EL s 55 Jde sla e
@L_:; AOVF N80 O sily 5 Sl craw) 355 055 yees s it cla..AJ.>VAR
35y e dS gl et Bl 5 sl 53 oS Uil gy Saililen 00

b o e (gla iz oy di:..:l.u\(..a slals

2509, 5S35 (39051 bl 2 (il o (y9031 (V) 0)lond Jga>

o &b Opeil el | 2o gy (g osime w3 Sl e
R=0 \YAL-Y YY/AY

R<=1 Ya/-y YY/0A

R<=2 YY/¥E VY

R<=3 \RAng At

R<=4 YIAY Y/AY

P o903l bl (150 (9051 (V) 0 )lows Jgua

4o P i
o oseil el | sy gy (g sme aw 3 s ke
R=0 Va3/50 £A/AN
R<=1 YV/SY YV/IAD
R<=2 ¥Y/5. ya/Na
R<=3 ANS \O/¥a
R<=4 YIAY Y/A¥

®

OA


www.SID.ir

2 O

osliaal (AIC) ' ST s 51 VAR Jie el 3 dinge slaadsy bl () 5
S e Bk 3l das o i ) s i slaadls STl bl o5
i Sla e Sl aiy S Bl L Jde (s e 93151 s 8, s
Syse Sewdgman e (S 5 VAR Jle pass (gl Gl 0l 03 e
&, = BoUp «lal; 13 By sl o jinin ol a8 8 515 aslin

S P ISR RUSPRIY

b11 0 0 0 0 I
b21 B22 0 0 0 |
B(] =|b31 b32 b33 0 01

b41 b42 b43 bi4 0!
b51 b52 b53 b54  b55]

eudw%ﬁyu&)@gb)y@xt)bfjbJj}jﬁél.hﬁ&'ﬂg,.::):
o par O e o3 8 (LGDP) ii> s el o g e K (LCPD)
o= 2t S 5 (LHP) S sl oL o2 LS (LCONSUM) i
= LB}J Oy i c.k_,\;c.éj Lsug:,\ibj.\}w ML@ (LRM) Lfs'ﬁj'} k;..:.u.a
4SSl (25 ol b Bl 35 8 e et (S g 4525 5145 B e e
DL Sl (Sl e 3 Dl 4 e SLS o oy i (sl i
Lg‘j_ayL_:&_A_y}JejwuMLLJJJPL;)Q.WL?»@EJ)J‘)&?E}
dos a2 ol Joaos 358 ol e Se Ced Sll g ale sy Olojon
23 O Cad glaesls (s S aS 353 e slgiey Cundly pl w5 L
MNW)JMMWQKMQWKEbo‘)&A}MT
D g
sl Jead Glaesls 3l ddbe e (gl o Jead (slaosls Cosgiome 4y - 5 L
SLas e Sl el b baesls aan .ol ol (5,86 0 VYAV £ Je2d B YV

1. Akaike Information Criterion


www.SID.ir

e Sl S sl Lt (s Wl sl mar D0 S s
sl osliul s diS G e Sleds 5 WY sl Lo le Cund 3 (S sl
Al Vor bl (b LD VYYE Dl s 65 dls O it ol ol
Sas Sl Bl laeay (il o heas ealinals ) go glaosls 4Kl 4 a5
Sl o a8 S s il Jgead (sl (ol it ae e sl e 55

J,uﬁc,_;ﬂL;ﬁdj,;Qg'cwgﬁdmdu,ga;«(m}?)b;sucbs
SN2 Blad 5150500 Gl i gl aily SO Lol jap (513 005 S 5355
Sls e Ol sy (o A1 08 8 il 5 lien) o page slo ie 5 T
Jolss saasglis araad bl ool ol 1)1 (V) a5l IS82 55 1505
P OIS b (b 8 s Ol e slezel Jool g a5 b ties slaxel
S e AT 58 e edaline &S 5 bolea Al e slslas Je gla ane
s e bl | s sl el )y
o diS s e o el oK Glalae ba cote Ja Spd S
Ol ol d ey o ($35m 0 S5y Ol Jsb s ul5dl cplcdas o )5l
G2 w80 s il 0ley SIS Lacate Jgr S Sl e &S Sl ine
2 58 S o gt s (28 05 e i 5 R oIS pae Ca
Jead 3 1l 48 S el il (golsline [ sba Cute Jg S 4 (2S5
Ay g0 34 o\ﬂfs\.x}@rm

o Sy S gl el S S el Lo gyt
20l GhIB o Zte J iy G5 S S Ul e S SIS S
Sl amban; Ol Jsb 5o (Rl nl 5 2 pd e (S i sl e L
53 e Sl ol (s a3 S (bl o S sl S 35S e 3
LS ey Sal58l Ao s 95 55l

55 b ize gl die ol 53 sl ST fendl oS Bl el S5 sy
Sl L iz ol gl ST el o So Bl S G pess Lledd wlyl o
Oy SIS L T el oo ml 55 48 ol O p3kis Jte ) S i3l o
gl 0> Lo iie sl (S Jadl oS w5 o8 ol Ll ey i sl

=7
90


www.SID.ir

=7
7\

QQLAJ')K\{L&J.:&L«Q\MGCMA‘QT(:}LLMJ.M&bﬁucML{ NP
))‘1—5;.’ W} W‘HeuerMJ J.X_A).b ‘J_.SJ_:AQ;U)LLZA&.:
J_.:)L_jal:\ LSJJQ’ &LA UNL‘”‘J" cJ..Ja e)u‘M6uW)36)}bdw

5o S Coad a3 Ll el (Sl e 51531 oS el O
Llgn Sl sl ol dlsa |y b Sl Jl o SKas Cadd s uid O
b Jlosl 36 s Ss a3 65 Cul 0151 Sl (s ol
2,13 Slgan gk Lguﬁdﬁbo.\.‘i:)ﬂﬂ Jbe ol plo 55,8 o 513 Js

P S g & S S (S i STy &l (V) 0o JSUS

Response of LCPI to LRM Response of LGDP to LRM

n2
032
028 0104 R _“
024 ,,," 0084 ,'
020 ;
008!

016 | |
012 o04i .
o8] i

P s 0024
7 .'
000 I-’Illl'l[|||||'|'|[II|'|[|'||| IUUG[Illlll'l[lll|I|'|[|!-|“|u:“r_

2 4 6 8 10 12 14 16 18 20 2 A4 2 4 6 8 101214 16 18 20 22 A4

WJJMM&&MW‘)GMJMWWL&&)@
s OLES i S


www.SID.ir

Response of LCONSUM to LRM Response of LHP to LRM

012
o0 / 03]
008 !
! 024
o8]} _
! ——
o4l .
N 014 .
om(
000 e S ——— 00 i
"002IIIPIIIIIIIIIIIIIIIIIII L L L L L L L L L L L L L L IO L L I L
2 4 6 B 101214 16 18 20 22 24 24 6 8 101214 16 18 20 22 24

T oS STy o Sl sad 5 S b o IS STy Sl ol g
s o Ol (S pon 3 e ST G ) i |) o e

S pao b ally )0 (Jo1 Gl JU! puncbliss )0 (Sis Cuoud s F-Y
el oa b O O O H 5 S g G130555 S5S15 V5
B an golsee (ST STy il 03,551 sy Gl gt (ol 0
G o n lp st sl (et 4 gy p GLAS 5 4 o e
P S NCEY &= cliw JUa| V_W”.;Li»).s Ol sdiS g 58
3 g a8 Ol 5 4 Cad (pl 53 4 355 0 JUs Sl

s e Sl 5 IS (K55 4 S lans 4 5 0518 058U
G 5 Sl ReEmal Eom a 58 el ahal ey ol S bl oy S el
= il JLE] S O o 53 (e e DIl e 5B
el 0880 sl 5 Ko 5 o o 5 sbin ol 1 3 i
S B 50,5 by IS Cand 3 a8 Jue LS 3 s (Te0)) O
Cad O 53 45 355 o 3,50 1 55 (6,503 e (i 633 oess (s Slaa3
el 53 s Cad JUS i Fp b a5 e Bld 1305 5 ) son (S
Lo alalas oo e 3 (sBl553 12,5 o 53 s 2550 J sy el Ui
S 53 S Cad Bl sl Lal a5 5 o0 Bl (Ke ead 4
St Cand (S Ol o Sk ol 5 oo B Olimes (s SVoles

w‘on;JJm)J‘)QJJ;W&Q)MM dv\.‘dﬁ‘);

x @


www.SID.ir

O

Al e S e die 33 53 Jp GaS sd 4 s ST 2Ty ol amlis
Aas ol |y J e b Jlal vﬁé&ﬂjb‘;&mﬂijULSﬁéL@.\ Ol e
g anl b g Swbe IS0 6 Jie 55 anglis OGI ATl (gl e pl s
03 @3e Dygots Jdo 55l 3 ki o geast s o )8 ST ol S
s sd e w1 () sl Jsdr
0> it G Olgiets (Ss Cand oS ol 035 0 oalin oS 4 S Olen
o Jom a0 SO 4 ot o g G pan STy (ol sl Bld Jo s
A s e SO gt e 53 (S Caad iy S Sl b 5l 2l
G yze Sty S Cad 130553 48 b O ) Ll ol 4 S
G 53 ) e B 5 S e B ) S SIS e o
i St S 53 S B oS\ g e 5 G 5 ol S
Cte S S s ed Mol 015 o 5 S S5 e Il O ae )
5@ Al 5 O pony (b (ol B e (Sen Cad S

s ade Lol s Sl i i OF e 1 sl 5 slazel il

J.\o 5.5 )J upw d).am ‘)M«ﬂs MLBA (f) b)lM Jg.\b'

Cagd aiby e LI L (Jgy S9d 4 (cogadBpan 5]y Cuogd jiio B b Jgy S5 &y ogad Bpae JiSly (i) o339
g pite o plgie & (Sao 5923 e Sy glyis & (K

RYRRYVA o[+« 0AR \
o[eeVEVE RN Y
oo eyyay o[ YYYY )
Y84 o[+ YEAY ¥
o[+ SNEN RERAYZN o
[+ OFFY oo BAY s
o[- ¥5VS o[ee55Y N4
o[« YAYY oo SYSY A
AR RSP q
[+-¥AYY o[+« DAY Ve
JRERRREY o[+ +OAYY A}
[ ofebVey WY
—ofee AYY o[+ <00 WY
—+[eNaYf o[o-00VF \\e
B RRARLEY o[-+ 0FF VO
—fe ¥ ofe 0¥ \&
BRI AT ofee0vY A4
—efse¥NE RRIAYN A
—+/++AFVA o[+ OYFA ALY



www.SID.ir

G5 4 g NS
ol 55 jad I sl JLEE il 5o (Ss Caad B s o o
WYY Las slaesls 5 (VAR) (505 5 O gems S oo (2ss b ol gl .l
s s L Ja bS5 a3 15 eslial 5,56 WAV pgs Lad U
S ol o LS S s el Blod (gla pane ileds plubid (S g
S (LGDP) i Ay Gallsb a5 L83 (LCPD) sl iS5 s
5 (WHP) S slg oL o2 LS (LCONSUM) i oo s b s
s (LRM) (S i oo 0SS

S Jsl a5 S el JLis glad a3 3,505 G sl s
DUl g (nl oo G 3 Wm0 03 5 0D oy (S by Sy S5
Bl el 4 S 15 aallls 550 o pat Gpae S S 3 03U
S ms Cad 45 el OF 51 Sl anlllas Jghas 0w bgje ST 5S1y =l
p33 ik o ol b e e s S 50 Sl G858 ey
T P Sl S5 DS e S Se S e e 0L
b JLE eilSn s 35l 5 o0l 13 T o | QS G s
3,5 Ol Ol e vt ol a5 L sjls o 18 il & sy
Sl ) Jom alO 4 il o 2t G pae ST (S Cad 0150550
Pl S pon Gl (o g s g (S S i Ste D 5 03 g
5 0 e 3l s OF e 3y oyl slaxel 15 s 5 cglaslsl
3l adi Lol

PLSr 5 o o5 5528 S SISl 4 calllas 5 4 a5 L
S Olean S L0 Cand s 4 bl 65500l 3550 3 (S eread
a s 5K ;s 5 5 Ol 3 esed 03 x5 (ool S
Slataalw Sy 58 5 (Re Sad B 50 0 ol s Slilie
B ot 5 Slebe 53 1 JUE (pl Sl o st Bpan ol S5 s
LAl O3 o 51 208 a1 6,8 sl L b dnled Bl laeilons
i (S e W 1B Sl s

®

41


www.SID.ir

s O

laedbslosl

Ol sl (6 sga (555 0 SSL aali3l 5 5 (olassl 2158 31 i ol ledsl )
el ol L;)ﬂzﬁ calses gladle s

4.1.:...4}4._3 Q_M:L:.w '19—‘”); Y8 A JJ_'LSOJ_Q_! LSL—AC)—"L’Q"\’“"\"LLSLACJ" U’:"S\-’ Y
Ut eSS S Js st Sl ST Odeeli S lag s o5 ol

8‘-““”-:5@’] sl oy at g b ol SO j5iS s K ST
e ol Ol = (OL)) 4 3a w4 lale

J.'F‘ Lledlds J—‘VG J.lLQJ ISR VY B IR ugm.ﬁ Q‘}Jﬁ CJ\J.'F‘ O Oblsslzdl )1 v’"J" ¥
d_“p)"a} x_‘)ﬁmdjs:d_jj_?);yb oJ..JvJ.“»JJ &)J‘MQMAJJ.EJU_{MJQ));
S e o Ll o3l e el Hlael L ) et suses (slasl Sl s al

5. http://www.cbi.ir ’


www.SID.ir

&l

ppvey| LR |

VP ol Jlw cad an st Gall ad 5 Ol ul Dl (6 s (655 0 SL
il gladle ad slaesls

e Sled s 5 LaV¥S slg el Ol ol ol (6 sgar (555 0 SSL
e gladle dad glaesls \YVE=Y )

e Sled s 5 LaVS slg el Ol Sal (6 sgor (655 0 SSL
dlises gladle ka slaesls ‘O_i.wn e (YVE=\er)

Sledls Ol 4l e J3e Jalse o (Sl Do) ol (55580 655 0 L
e sladle b

b laesls (o gzt B sl s Ol ol Ol 6 seer S35 0 S
ks gladle

SR Rowes SIS A WA A v N P PR RPN 8 (VS S DO RO P P
ot o I/ ool glo in gz aoldad () ) 55 S Cad 2l
¥\ Lam XY )bt

SIYAD) aas b S et li OV e laaslie ooy NYAS U SO o oe
M=FA 2w Froojled ATAF sl (Ko slaid/ ol fad « (\YVO

Shliays S S Sllus 5 (Sb cdlged 20 AYAY ol ool (K555 s 5o
salzl y elaxl e e oSl abatdf dd ) L wlid )5 40OLL (s 4
(u.») Jet] o&sls

Ol sl (6 sga (555 0 SOU cilizns sladles aslisl 5 5 goladl 5,058

AYAD 5 VTVO ladle S 5 s (§oled e (5oLe] =l Oyl slasl Sl S

Ahearne, Alan G. Ammer, John. Doyle, Brian M. Kole, Linda S. and Martin,
Robert F. 2005. "House Prices and Monetary Policy: A Cross-Country

Study", International Finance Discussion Papers, No 841.

3@


www.SID.ir

®

Arnold, I., P. van Els and J. de Haan. 2002. "Wealth Effects and Monetary
Policy", Research Memorandum WO, No. 719.

Bernanke, B. and A.S. Blinder. 1988. "Credit, Money, and Aggregate Demand",
American Economic Review, Vol. 78, no. 2, pp 435-439.

Bernanke, B., M. Gertler and M. Watson. 1997. "Systematic Monetary Policy and
the Effects of Oil Price Shocks", Brookings Paper on Economic
Activity, pp. 91-142.

Clements, B., Z.G. Kontolemis and J. Levy. 2001. "Monetary Policy Under EMU:
Differences in the Transmission Mechanism?" IMF Working Paper, No.
102.

Del Negro, Marco. and Otrok, Christopher. 2005. "Monetary Policy and the
House Price Boom across U.S. States", FEDERAL RESERVE BANK of
ATLANTA, Working Paper 2005-24.

Elbourne, Adam. 2008. "The UK housing market and the monetary policy
transmission mechanism: An SVAR approach", Journal of Housing
Economics 17, pp 65-87.

Giuliodori, M. 2003. "Essays on the Monetary Transmission of Monetary Policy",
Ph.D. Thesis, University of Glasgow.

Jarocin “ski, Marek. & Smets, Frank R. 2008. "House Prices and the Stance of
Monetary Policy", Federal Reserve Bank of St. Louis Review,
July/August 2008, 90(4), pp. 339-65.

Kennedy N. and P. Andersen. 1994. "Housing Saving and the Real House Prices:
an International Prospective", BIS Working Paper, No 20.

Lastrapes, William D. 2002. "The Real Price of Housing and Money Supply
Shocks: Time Series Evidence and Theoretical Simulations", Journal of
Housing Economics 11, pp. 40-74.

Lettau, M., S. Ludvigston and C. Steindel. 2002. "Monetary Policy Transmission
Through the Consumption-Wealth Channel," FRBNY Economic Policy
Review, pp. 117-133.

Ludwig, A. and T. Sloek. 2002. "The Impact of Changes in Stock Prices and
House Prices on Consumption in OECD Countries", IMF Working Paper,
WP/02/1, J.

Maclennan, D. 1994. "A Competitive UK Economy: the Challenges for Housing
Policy", Joseph Rowntree Foundation, York.

Miles D. 1994. "Housing, Financial Markets and the Wider Economy", John
Wiley and Sons, New York.


www.SID.ir

Morsink, J. and T. Bayoumi. 1999. "A Peak Inside the Black Box: the Monetary
Transmission Mechanism in Japan", IMF Working Paper, No. 137.
Muellbauer, J. and R. Lattimore. 1995. "The Consumption Function: A
Theoretical and Empirical Overview", in Pesaran and Wickens eds,
"Handbook of Applied Econometrics," Blackwells.

Muellbauer, J. and A. Murphy. 1997. "Booms and Busts in the UK Housing
Market", Economic Journal, Vol. 107, pp. 1701-1727.

Sims, C.A., J. Stock and M. Watson. 1990. "Inference in Linear Time Series
Models with Unit Roots", Econometrica, Vol. 58, pp. 113-144.

Sims, C.A. 1998. "The Role of Interest Tate Policy in the Generation and
Propagation of Business Cycles: What Has Changed Since the ‘30s?", in

Fuher and Shuh eds., "Beyond Shocks", Federal Reserve Bank of Boston.


www.SID.ir

