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1 -Mishkin (1995)

2 .Franco Modigliani

3 -Bernanke and Blinder (1988); Bernanke and Gertler (1995)
4 -lacoviello & Minetti (2007)
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1- Rosen (1984)
2- Kwon (1998)
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1- Aoki et al (2004)
2- Elbourne (2008)
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1- Chirinko (2004)
2 -Giuliodori (2005)
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Rosen, K.T., (1984), Affordable housing: New policies for the housing and
mortgage markets, Ballinger, Cambridge, MA.
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Structural VAR Estimates
Sample (adjusted): 1368Q4
1385Q2

Included observations: 67 after adjustments

Estimation method: method of scoring (analytic derivatives)
Convergence achieved after 123 iterations

Structural VAR is over-identified (16 degrees of freedom)

Model: Ae = Bu where
E[uu']=l
Restriction Type: short-run pattern matrix
A=
1 0 0 0 0 0 0 0
0 1 0 0 0 0 0 0
0 0 1 0 0 0 0 0
0 0 0 1 0 0 0 0
0 0 0 0 1 0 0 0
0 0 0 0 0 1 0 0
0 0 0 0 0 0 1 0
0 0 0 0 0 0 0 1
B=
1 0 0 0 0 0 0 0
C(1) 1 0 0 0 0 0 0
C(2) 0 0 0 0 0 C(20)
C(3) 0 ) 1 0 0 0 0
0 0 9) C(11) 1 C(16) 0 0
C4) C(6) 0 0 C(13) 1 C(19) 0
C(5) C(7) C(10) C(12) C(14) C(17) 1 0
0 0 0 0 C(15) C(18) 0 1
Coefficient  Std. Error  z-Statistic Prob.
C(1) -0.466765 0.122169  -3.820638 0.0001
C(2) 1.001651 0.408106  2.454392 0.0141
C(3) 0.848353 0.173939  4.877291 0
C4) -0.168923 0.203007  -0.832107 0.4053
C(5) 3.915854 0.458963  8.531953 0
C(6) -0.139669 0.20089 -0.69525 0.4869
C(7) 0.677251 0.400298  1.691868 0.0907
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C(8) 1.178862 0.173369  6.799734 0

C(9) 1.571215 0.18663 8.418859 0

C(10) 0.858667 0.522396  1.643709 0.1002

C(11) -0.745198 0.194726  -3.826895 0.0001

C(12) 1.794335 0.481014  3.730316 0.0002

C(13) -0.311455 0.562157  -0.554035 0.5796

C(14) 3.068839 0.72453 4.235626 0

C(15) -1.825773 0.93021 -1.962754 0.0497

C(16) 0.276809 0.52619 0.526063 0.5988

C(17) -1.279659 1.697689  -0.753765 0.451

C(18) -1.752982 1.029098  -1.703417 0.0885

C(19) 1.372004 0.142759  9.610627 0

C(20) -3.439396 0.289381  -11.88535 0

Log

likelihood  -1263.769

LR test for over-identification:

Chi-

square(16)  364.7941 Probability 0

Estimated B matrix:

1 0 0 0 0 0 0 0
-0.466765 1 0 0 0 0 0 0
1.001651 0 1 0 0 0 0 -3.439396
0.848353 0 1.178862 1 0 0 0 0
0 0 1.571215  -0.745198 1 0.276809 0 0
-0.168923  -0.139669 0 0 0.311455 1 1.372004 0
3915854  0.677251 0.858667  1.794335 3.068839  1.279659 1 0
0 0 0 0 1.825773  1.752982 0 1
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