V=¥ Lo IFAA 50l Y (o lels NP (60590 (@il (golaiSl g w ) ) (5 l0de SLadl gaolidlad
DOI: 10.22055/jqe.2019.19694.1495

O (8 pan 7lke p dgo Slyes g 5yl 7yl O Y

Sl ez )= o (ogas

Chese 20 w 5 . ‘)_,‘ )L~l.t| -:z:-“sc)‘), de

VWAANVIY 1o pdy fo VWABNVIYY i g0y &5

oufe

29 gopad ity (Srao gyl p cdyo o (sl puiio LT T Sudini () 40
ol sl ol o5 byl s il LITIB-ITYe Jlojoygo syl slods 2
b 45 oot o0lies] (F1F) Sy 5 (F+ ) punS YU ouds 25 puci (5550 j1 gk
el oy Jlos] oI yo (T (i losoly0 b lp) il Kiusly 4 dzsi
s o gyl diy o slbkolyd GBI A5 ] 0315 3L i
9 iy slroygo 40 cgo 5l gyl g 0050 40 Fro 5yl SB4S 42 40 pogad
S re g Codo J] (golaid] 055 050 40 4 lpes zylko g solaid] 055,
ol 5 G BT Sy s Lol Canol B g s o o gy Lo
Sl g sodilT ()5 ] (izman g 0091 (39 jI pidiew 0955 (sLo0 90 yo o
955 0199 4O (oAt i (Spao gylko Uiy p Sy (lpas gyl b duy lio 40
E62. E32. E2L:JEL sguiicb

(Jgims 08z 99) -3l iy M (655 50 UL (SOb g (g 0aSiiwmgiy ciwgiy olid 5
(zhalezarei@gmail.com)

Olpl ol Mg 655 0 Sl (Sl g (g 0aSimghy cole Cinn gae
Olrl ol Mg 655 0 Sl (Sl g (Jor 0aSing) sole Ciun gae



mailto:zhalezarei@gmail.com

YWAA 50b X o)l VF (g0,90 (Gl (solaidl slo o) ) &,lade oladl gdaolilad A

doddio —)
Lol 5 00ges S |y sogar isn Bras ((Jb sals Jlasl b lacdgs
Olee 9 gogas S Grae p (Jlo Seslow Sl o) aie 50 o0
s Sy, 5 olBass 5l Sldllas cpl (g5lwsXl jo .l sals sl T (5,135
o,Lal eSS 955 g o g S s o8 0u0 4y (lg5 oo a5 o0 ool  Jglaie
gl

oo Brae o coldil Jb sl 3l S JBass bl
oLz IS-LM gla Jdow 51 osliaal b LT . nSall g 018 it 56 cogas
Iy IS slolar ili8l die) peiiins job 4y ¢ blus!l Jbo caslow a5 wias o0
Uit Bras Gl (B pae 4 ol U (05 Sute 4 az g s 4 0051 ol 8
(Ve VTS ISl oyl Jis 4 |y cogas
G psio g (Jlo el (o alayl ) a5 il Cews ol pl s gl (slo s s
S g o ool oS s sogas idu B pas aibe solaidl IS
Gk 5l a5 Cdgs z)Bee Ll dalys ple SlS 5,8 b wadiee Ll L)l
it sl oais] jo Sllle Ll coge 098 oo Jlo el LS slaclle
Gl (pl 1 28 299,050, o0y a8 Sl ol valys Clgs axog (5 S
ol Byar BB aele aoli8l 1 wnle o s, oMe BaiS B yas 4
ol 6,00l 4 axg5 b g oogus ol 9o 7, inldl 5925 L b lgsls
aisled (g iion Sl g s Bras gl 4w o e BaSG a0
¥ ) o IS pogan iy e 5 e il Ll ol
124y

oiou B pae (Lals) Gl o colil) blul Jb cwlas STl uly
E 30 g 00g 5SSl shls Jbo canlow sl asils Jlis a1, cogas
Ll (658 e Sl Glls & g0 oyl

! Garcia and Ramajo
2 Schclarek
3 Seater



¥ wdgs Slyes g 5l 7yl

Oty ooy P Jolas (cotm (09 IS L Ol )0 (pogas e B yas
u,u.n.: ..\.\‘5.:(5@ L)T u‘)...uu 9 6992 \Ya6-VYra G:Lc) 0,90 4O JS 6Lal.9.» s3>
Codlo gwjp b lasl jo asley oo lacdgs I 0l asils IS slols jo (5 550
ot Gras ol g Jlesl 5 (65558 b 659 Olnl o Jbo el
A3 dxal> IS Lol Co e 4y g ools s | Logas

Sl sl yxio lailh Ol ol dlis gaoge ()l Connl 4y axgi L 1A
Slej 0)99 53 )l slads > 3 (pogad Gidu (Bpas gl wb; p Sy
Sl sl sl 00 ST cwyp |y Glpl olaidl o JLad les L AYAR-VYY
50 g o o o 6l LT a8 ol bd Jlges cpl 4 el JLso 4 Gubios
oy M (Brae gl wb) p OleSy SISl golaidl oS 5 59, slaoygs
G S6raS e b cal 6358 Sz olpl jo b cunlaw coals Sl alils
‘Q‘)‘i‘ 39 6°L43§‘ uL._a .bl:;u‘ 9 LgoLa.’Lé‘ 6L“QL*"95 u....mlf 6‘)-? ‘)i.’)) QL._;
?6‘45')%'

bog a5 cwl (S es ool bl 5 Gasos cpl gk Sl
'Ly UBLQJ u.:‘ L: Sl ol ool Ja.m.; (Y’ \Yl) ;“-99-‘-'-“-’1-“ 9 (Y‘ ’/\) AJJYKL’
ool ool a8 )3 Lo o o jo cd 4y ol pl olazdl Sy

OY) o025l 5 oo Aldo o ga Oladlas plo Iy axlllas ol as ax|
code Al 5 aSal Jgl 0,5 aods dlgie di 40 o5 o |y Canl 03g0i Lot
55505 s Al 5 (Sl Ty 5 gybe) Sdss Lo (slapitie
(5‘)" (PG o] o'.\.lé)f C‘)M‘ L)‘)"‘ )Lc" ;).n )‘5,'[.‘> 4.'>~)5.) (_ngoé‘O )‘ ‘5.09..49

“ Counter-Cyclical

5 Tagkalakis

® Hristov

¥Vector Error Correction Model with Exogenous Variables

3 Bro 1) b Ceed S5 ) 5o b Cenlow Conle Glsie b gidiod 0 e szsl 5 oo !
b o> )1 oges plete sly csolaidl 095, 5 iy, slooygs 5385 Hlai 0 g 9 (SLb Slawlre
Ll 03905 5 )lg e SYEL



YWAA 50b X o)l VF (g0,90 (Gl (solaidl slo o) ) &,lade oladl gdaolilad ¥

—sln 3550, 5l 5 (Gl slead ) solatdl o5 5 (3, sleojed SSE
Slre s Gl Bl & (U5 @l pilez 5 et ealid T0AVY) Ly
] 00l S
390 4 pgd Ceond il oals aaibile py Oy 4 o> alis asll
laals glinl Gdod 8l pow Ceond 3 jlop o0 Bl adn
oalsdsll (Sl slaaelys g o slaael,s (dgo 7 e (( Jls allBbades
Wy Jdo i g et g (Huiwolaidl gilusSl 4 pilex Ceend ool
O (B yae gle by p 2dgd (Jlo Gladilss Sl () 4 ey CeonS 2o
Ol GrF s 5 sz (2l (B )0 5 o n e olnl sladdl cogas

] 0

B 4 0l on Wlooged wST o el (3392 555 2 4 Slalllas alox |
(Y’.v)\“d‘)mjg}fﬁ(v”\)H“-éﬁ'éctAﬁu*’Ulé‘(Y"Y)\“_g".jﬁ.jo)l-?,dy:’
SISl gy a5 gl g b 5l Slodas 04,5 Ll L0505 o,Lal
@S s LSS58 ()l Gl ol 2 (pogas 25u Bras (b sl
Bols ylas sldlie o $BL 5 55l5LS ailes,S S (V49%) T4l5L 5 (55lsLS
Sl 0,90) Slails sla,gilS cogar jidw Bras p Jb cwles ol jlas
Ol el 009s (6398 5 (VAARNAAY Sloj 090) ad l 9 (VAAZ-YAAY
WS Jlo Cenlow 599 (5555 2 2 51 5 (531U gulis Gulal 2 45 Silalllae

Sgad oyl (Yoo )Y LS 9 (Ve e 0) V10

° Bry-Boschan

10 Blanchard and Perotti

1 Fatas and Mihov

12 Gali et al.

13 Giavazzi and Pagano

14 McDemott and Westcott
15 Perotti

16 Giavazzi et al.

17 Zaghini



5 wdgs Slyes g 5l 7yl

e ans ;0 oad plol Olalllas 31 (65l ;o 45 Wiog wilas sloae wg>g (! L
Gl,eiS 5 Byo sogas it Grae p b cwles Sl (ke
QO Glg e |y Sladod pl 5l ol (020 mll § Canl ool ol alianwss
9 YooV s‘qc}.m.}')lfs J)T ub VooV 5\/\‘@.1?) als W 4.&.«»9.1 JL>)O le.(b)}ws
YooV 5 IS
Chpdy el dnngs Jo o Gl )eiS pgas s aS (6,508 Dbl b
Jlesl ey o 15l & WS golaidl Lyll g b Shy wo S akie
RN ECOUS L) R NPEWIC 3 Y] L) SR PV SN COWI ) SR R PRSP AR L
‘de‘)i.:\) 9 95 9 Y Y ‘Yro‘).ild 9 (5""“)95 NERR! ‘Yvﬁf:l.‘? 9 c_i:j Veleo
ool LYo Jlo 5l e a8 )8 & a0 Oldlas 5l g laas jo 13 (V1T
2 Sl Canlw Sl b ot slooyge 4y axdllas 0590 Sy 0,50 SIS
B i 950 lime Djgo a4 dilisie loas 2 0 pogas iou Bpas
6)4.».«)95 9 ﬁla Yoo A ‘QWSYlfL Yooo cu‘)faé 9 6)|9L‘f) 6}2) 6LQ4>)>
9 l...........” 445 ‘t5’9)" 9 6)‘9L‘f) C,Jjb d>0gs 6)——“5 9 CA.]&Q Ll ‘(Y‘\\
‘Ql)ié 9 6)‘5L5) Lg)liu t).: s(Y’ <\ 4“;)...:9_@ «y4419 “5:5).1 ARV ‘YAO‘)in)
Moreeald 5 soh) U o2 ) 5 9 58 46, €5 5l (oS5 (V0
2 b b AT o) p L (V-2 0) SISl igad flaie 4.0l (V49A
3 o )b slails as ol lis jeiS T 0 sogas i Brae
Sl eolainl b Basee cpl o)l 6508 Ol Sl dengs o0 g srio o yalS

18 Hjelm

19 Van Aarle and Garresten
20 Schelarek

2L Carmignani

22 Wang, and Gao

23 Corsetti, and et.al.

24 Correa, and et.al.

25 Alesina and et.al.

26 Hoppner

27 Ramey and Shapiro



VWAA 5ol ¥ o,lad VP 50,05 (Gbo (solaidl slo sy ) (5 e oLzl gaslilad 5

aslllas 390 (Sloj 0,93 ol b e 9 gl Feul 1) (Ao allbbads 5 cdgs
el Glaailony (dgs o Glag S 5l oslanl b w5 ©o3 sloo,go 4
Sl 0 s a5 Bl SlaalSS e 2 1, j55he (sl eiie 3] 52 5o
Lol )5 a5 3 pogad Ay B pas

SISl oy Sl 1090 8,505, 5l eolainl b 55 (Y2 VY) 1,500 5 (o ysS
ool ) olatdl Gl Lyl o golaidl (DIS slo pxie o cdgo 7,
as ol las Ll anlllas ol ailasbs (55, 9 e slagylmu 5 cdgs o
Ol lalyd 3 ads 5 pogad i Gras » o gile laalSs L3k
W a5 J 5 4

el 5 Se dV V™ ssS g ol (Ve ) (5500 5 (6315l el
30 o caslows 31 aS w518 aST ggoge cnl 2 TV gis g (Y41 )
el g, Ll 5l 285 (golasdl oS ) Ll

axg 90 g ARDL 5 VAR la oSl 5l oolaznl b s L3l Slallas o
st 42 o ool slansly 5 el ol 53 o5l solasdl Ll
oyas ity pan dazyl ol D lajite ool o
5 Ble (OYAY) 1,50 5 ot 4 Glgs oo Sldllas ol alox 5l slazsls
Dged 0, (WYA+) oliigs LBl g ,e0 Slo, (AYAY) o SKes

Slo Caslow SISl glal> 1090 8 g, ookl b 55 (VWAY) SLS g oodle
Ol 50 &les ST cwy p HAYNNNYOY ol by olpl soladl iy
5 g0 7B slaailons AR(DY anld el b Jgl al> o y0 LT« Guios
dwle 1) o paite ol oSS g 00403 3,91 alBTaz & g0 a4 Sl sl o
S i)l o 1) bals 51 G e )J.,b 90 > o )0 L Alodges
obaill oy 5 g3 Lalps oM e sy x5 g slolas S5 (ygem S
GOlS st as bl golazdl oy g gd Loyl anlllas ol joailos 7 )

28 Baum and Koester
29 Mittnik AND Semmler
30 Hristove

@yt il 1551 o Canslons 4y e 51 LalBL ays a8 el olo o 4 s gl ol T
Los (Voo FoinsS)) o¥olas (s sl (o Guili)ly (Sl (35, 5l Olsi o0 255,50 S5 &8,
(Voo A Sy g (Suizhl) o505 oolaul ylojen OYoles 5



v wdgs Slyes g 5l 7yl

ookl b g Sy golaidl i) 735 9 p,95 &5 «5)5m &5 s olaidl
ouls blod (golaidl i) gl ool zupal Jow ;0 S e ilre yurtie ST

iy 5o -
2 oS B pas L8, i p (S 0,5 Slaill gl Sl Sl asdllae pl o
o 3l 00 3l o slaionlw 45 aiSly 4o golatdl 555, 5 &g, olysd
S35 55N ol y oS ol oyl Sl el s oolil g
ol (YoVY) G 2 9 (Y2 0 A) e SYBL

0,90 y0 olaBl =V 0 5 )ls 0azg (slo,90 90 (6o G aS cul pl o 2,8
0)93 95 (nl yo &5 SBALTBpan T uSall g sl 555, 0 BBV 40 5 3,
i LS Q) ol 31 ol 51 i T kilodd eSS 0,5 90 31 Al o S5
0dusl (LC) atws ol,81 a5 09,5 cpl oiind axlge (Sood Codgaze b oS
03,5 ol L ps LB el b il G e 5 alas ol il L Ulgs wlons
Lo b s oskel bl JolS (oo s «0-R) S L dmal 51 S0
(LU) aws ol 31 LT a0 a5 a5 ls 1) 5lasl e g 2! il oblgs g aiilol oy Fp
g e LS

Cda 5l 3l dalje g 0peind og SYL 4 axgi b By, 0598 50
@ bl 055 Brae gl (9903 lgen (sl 31555, 055 50 Lal o5 valys
&l 31l s golazdl &g, dasl s yo 1A clils wnlgs OMpd 5 jLael cél o
3k Wl oo 5,15 ke p plaxil b 0g)5 93 50 313 g el St 09,5 90 10
SIS o et 9555 0)50 A By, 0)50 By 5 bl axdls (14N Jolas
Sleed 1y 0)55 59 i Brae (g IS le s plaxil g Sl il b alls oo
ailgs o a8 aus (LU) g ol 3 Lnds (golazl 555, Lyl i jo Lol asles
aled ©3 10 5l ey 0,99 )0 5 wled (Al

131y 555 Sy 51 s 5 ey slocemd gl 45 53 50
Soleds .l a3 > 38lge ol Bl ade Sjeiwd (i 0SS e as,e 5150

ol il pgo s Jol 0y90 51 188 Jlazs o



YWAA 50b X o)l VF (g0,90 (Gl (solaidl slo o) ) &,lade oladl gdaolilad A

3O (B Sjeiwd g aldly S golaidl bl b 4y sjains pl Gl K0
sl (W) ooladl 568, Lyl 5| iy (WP ) (ooladl 535, omds
o s (g sl Copallas oaiS iSTas (LC) 4 (LU) g4 ol 3l s

“\5@""’
E{U(c,.c,)} M)

SLUESIE oimmem g p9d 5 Jsl 0,99 59 (so9as (i Srae oS ia C, 5 C
0% &9 3 Camgllae @b el Jgl0)99 )3 39290 DMLl ulul 385 IS
Tl 0352 T S 50 = o5

Sl 5 el Ul 4 (LU aiass ol 3l sy gl g0y a5y A3
w5yl 1,
C.Y ORC;Y Ow [IRw; —T, - RT, )
Condy 5 Ghei 50t Wi ips3 5 Jsl epss 58 Sllle T, 5 T, el o oS

o35k Jole R g (solamdl 058, Lalyd )0 adi> 8 jetuwd WlB 9 olatdl &y,
. (1+me,)

5 Jgl 0,90 40 (LU) atws ol 81 G yae CZLU 3 ClLU s (ﬁ) (>

| f°9‘>

bl dsales 1) 5 dzog ol Wl

C.lOw, -T, )
CZLC DWZ _TZ (f)
C, JRC,® Ow, JRw, —T, —RT, ®)

(\ W}u) w‘ ‘630 9 Jj‘ 0)50 )é (LC) Awd Q‘)B‘ &_9).«44 CZLC 9 ClLC

SRS
LC LC
S;7hw, -T, -C,

S;c00

3* Von Neuman-Morgenstern
sk (LUMpP-sum) xS Sl gg5 5l Sl ol oy 5,8 ™



3 wdgs Slyes g 5l 7yl

/UileC L4 (W1 _T1 - Cch) *)
£ 110
Wy 9 Ty Sl 5 Bras cuiia 810 5 CF L (Sual cusgumme /4 oS
Szl Jgloyse ;0 LC 0,8 ad> 55eiws 5 UL
400 S =0
lil g 035 o131 (sl (oile (Sadi Cosguzme s3laill Big) Lulpd )3 (o
@ Jles 0929 b golaidl o095 ) Ll )0 a5 (90,0 aisled Il ey s oo
e aled (Bl anlgs cod (Sual Cudgase 352y o 4 ol
[{>=00 00
i 092 amlgs ply olaidl 5B pae Culed 5
C, L/Cr L-r)c! )

Sl ol —¥-)
3925 2,8 b asbGy sl t5) 5 Y 6,90 10 cdgd B pae a5 Conl opl 5 258
g ol Sae Sl Sdgs 7yl il olasl )3 censl 5 (i (St
g LU axus ol 3l o5y Sl alwsas 7 )bre ol .ciils valgs 15 slolss

i ol ol 409 0 gl 0,9 40 09d oo Jlo ool i slaawl,o o LC

G, (1B, [T, [IOR, M)

0,99 bl o Gl T, 5 o8 slassl,s OR) wdgs aws cuslsl B, a5
b Conl ol a6 08 090 0490 4o

G, 1(L0Ir)B, (T, +OR, @

ool S5 (0,05 (gl 335, L 0gS ) T=) lej £g,b j0 Clgo aS 09l 0 28

ek 323 o !0l Gy adgl mlans 5115 845 7 ) Bre g 00403 3T (sauamMo
Hihgh

9 aSb (A " ) $9y 059,00 (ALOW) 555 0590 50 AilgT e (590 40 AT

3590 wold 1) &g, b ogS ) Ll 4y olazdl 099 aiie ilgs o0



VWAA 5ol ¥ o,lad VP 50,05 (Gibo solaidl slo sy ) (5 e oLzl gaslilad V.

olaidl Sily aiw) (pl ;0 99290 Slllae plu sl asllas ol Lol azg
@S 5 ey .l slaBl o ol 51 ol slavwl s &lSS @l il g i a ol
Sge odline alize 3,k 5l leiee |y s sladel e GG S g485 Ol
5 01,8l Sj0isd 3 0B eiins Hob 4 WilgT o 5 sladel o LSS Sl s
5l 5 oy ol 5 5 (5 5ot 3350 3 s B Ty T JLio
plrcas sl adsl Y Slols cwd o SLSL iol8l L olaidl assli>
)0 g (A1 SLAE ol s g selyo (AaljEl Sely ol (nl 35 55405,
Sl Jlog! jo ¢ ms GG G JLdo a5 &dgo Jile 4 00,5 Brae i3l
3,08 15T o3l s jetws 5 Wlgae ol cnl g ools olas (uaSTy Jbe
Gl Gllug o s slo,glS [0 dims oo ylid Slallas S50 (Ggus 3
O 598 akuly o g 35l 352y b Fe g Sude (Seron (g0 )l
@ axg LI (Y0 M oull) 0gi oo comlie 85 sladal,s g cdgo 7l
g 7, 4 bgy o oo jo b s sladel jo GlST )]l o olazdl Ll 5

33,5 g pas

G, G, [ gy OF 07 5F ()
:C.’;l,,.]La (_g‘ﬁj

T, 0T, Doy, O] V)
s

G, /G, 5T, /T,

S5 gg 5l B1=) ol 9,8 50 S sl g 2yl s s 4 Ty 5 Gy o8
o) plo el (590 0

E(G,) /G, [ /Uy \Y)

E(T,) L /Ty /U Qhp)

Gl d.a:z_: aQ 4‘“““‘"5 9o £y> | Jﬁ‘ 0,90 4O ULJLA 9 C)L?LA )‘..\.O.A Jj‘
0,99 uLo.m L. Q" aQ Jc}').n Sleds| us.\.m )lS.mT 9 Jﬁ‘ 0,99 (_g‘..\...)‘ 99 (590,42

QJ)LQ 590 5 FHLCIPRVY K )‘ O~ 090 LSL‘\“" 5o Ho 9 Jg‘ £3> 90 B Cw! 009y

36 Baldini



3 wdgs Slyes g 5l 7yl

R N BN I il e
SO L g Ly PBolai sy O¥olae ol jo Colyd 0w o i

90 055 )0 aline ol 4

G, 0G, 0y, 0 00 4F (%)
T, DT_zmﬂjg/Az Djz A\ o)
oS

G_2D:G1 B-ITZDJl

il ol
E(G,) LG, L/ ug,, (%)
E(M)v T, wm;/Az Aav)

opas pay S pao Y'Y
3 sogad (R Bran ;5 Ol (550 e S g8y p by pie (i3l o
ol &G a5 Sy b alie jo o sl &lSS Jlos! 5l o 15V 090
355 0 )8 sl 9)yee el sl 2 JLe

aolys (bl 255 i b 5 oo e i) Jbo el Jlos! L
ORI [ PO DUVOR S I FRCH JUUF S| IO SV FESRUFS I JE I SR W
od VoY) Vol g Ledl sloadl sl Glle g (iid> 5 jeiwd
a2 o slas (Y- Y) f'ol)iio g luiyp g (Yoo \)”g_ég.gn,.o g Wl (Y--Y)
525 oo b Lol sy e ial3dl ek (gl jarus (s 7 ke Lal3dl b a5
] 0l Bl Syl 10 o jeiws Ol (6,108 Sl b

o ym d Ojge a lgice |y sl oy90 50 Bral BB aelje 05 e 23
f\:o;
Y. Baw, —a,T, (A

37 Alesina et al.

3 L ane

3 Fatas and Mihov
40 Burnside et al.

(@, 5 Lieds Slgee b ol sz oW a5 a, =0 & "



YYAA 50l ¥ o,leds NVF (50,90 (Galw (solaidl slo o) ) (5 loke olazdl gaolilad V'Y

WlDblGlDbZA1 Db3D1 \9)
PRCEXRN N b2 %.).\55”‘55.:.59 S jadawd g @b’u )..;L, b1 =0 a5
5WSQT)|..\.$.A 355, 0,90 ;3 4F Cewl Ab> Sjaiwd 5 (5,90 40 Al (5,145 3
el Ob) QT )‘JJZA &9) 0)90 )0 U’“i’Jl"

LA 9059 sheiws p She Jolge plu croe [y [I/TT o [/ pioren
g9 00g) w)...c ‘_;'Lo WL...» 9 (5904 6Lmd..’l5.: l.: aS ol gél*a.’ £y
JB MBAH s YA N0 N laadal, (x8.5 Lo o L .l ouis S
139 g0 Ayl i JSB A T= ) 090 (Ll ,o Bpas

Y, Dab (UG, Ll fug, ULF U077 Dab,A !
)

Da'1b3D1_"’12(£7ro DﬂﬁT/AquT)

b Jloe! 51 om0l 31 G pas b sl yo Guboss pl )0 4S5 Cubls axg5 Wb
QML:.MJLA.C‘)"MLO‘6)90).@443&;&955}‘&.Q‘)é‘&_é)ﬁajk}_jtéduai)él.g‘-slu
c3 90 LT ) o900 0 Ll LBl Ol 1 ogh o dmslie Jle
(Voo A GuaSYBL) 098 oo ol 005 g 00D Sy
l’w‘)")""d‘“’@"’u‘““" £ 3>

Y,

LY Vanticipatel _Y]/Al V)

1/anticipatel

i e sl Jlosl 3l G B BB el somoslis Yyantcipare 45

5B el (550 0 bS5 Jlael 51 By BB el Sily 5 Yy 5 o0

b ol ol 38 00ld Syt 532
DYl/l DYl _YJ/anticipatei Y)
Sl yo ladie g 1= ) 0,90 LU jo Cpas BB sel,e Jade Jols (Jle ylgrea
Wilgs oo b Sl eplcanlonds oo ion (Jlo ol Ol yoss JLioay B yas LB

aoe . . - A .. J/_f-‘- ,hG N w . R
1bg Olges oyonlil el 1 (Bolal iz g g Ly slaalSS g8y 5l (U
DY]/J DYl _Yl/anticipatei O a’lblif ]a,leﬁR _3-2[17 Daibgq ¥Y)

il go djeiad 3 39> g slal,L slo e slacdly o Jols T



Wy wdgs Slyes g 5l 7yl

Y, jYj/amicipatm:l _Y:I/Al O aiblmjchl - azulT/Al O a1b3 0 QD)

1/anticipatel

1Blo molsS s @93 090 50 wline yob 4
Y, Llaw, —a,T, (YO)
w, [1bG, [1b,A, [1b,[1, (Y9)

é}“":'”’é » J’§‘° J“"}c’ )JL"" 0 2 ’_"/—V—‘l m/72 9 f=9“> °)9‘> )o S04 d'JLi’Az
JJL‘B \)‘)9‘ ‘L:.uﬁ.: as 005.3 c}JLn 9(59° 582 55 L: wb) A;QLA" ;)7;’2 9 w‘
S8 Jol oygo bh jo Sjeiws p Soe Jelge Jlake (1) g (Coms (Smiin
el sww» )‘d&.o Le Ho 0)90 )O 590 M4 J}w J.)M

BRSPS (Y,) 93 0,99 bl 4o Brar LB oelye Jlade lo Judos jo al
3,90 (Y2/1) Jol o590 o)LL o £9d 0,98 5 MT)Q ol olasl Jlade aslh oogu
ke 40,5 o0 )8 o)
E,(Y,) DY, (V)
2o bl Glsisa) 1, ol sz 5 (L] 5 L7) o sl slaailss iy
3Ll ogh oo Jolds 1) caisins oaid Jm i oS ((Jsl 0y90 5o ol 81 e i
S90 580 ST laie 1 ol 0,90 y0 bl b ol 84S sl ouls 58 45‘53.[.?:_;7
Sed oo Joli [y AL )lo oMbl g0 090 0
Cewdds b3 Sygods (YA) dolee (VF) 5 (VO) «(A)(A) OYoleo S 5 L >
Y2/1 Hab, (G, [ /:Uze/Az) Hayb, A Dayb, /1, —a, (1T, DJ‘—';/Az) (YA)

bl pule> (V) o (F) Laly, o OG> L

Y,y Dayby/ (G [ iug, D8 00 Dayb, fug,, U )

ayb, A Dayby/ 71, —a, (T 00U,y D) —a, Uy,

Wilgd oo AT £489 JLio 4 pgd 0,90 ;0 B pal LB Sl o Ol s lie jeboas
b el ol odd S 52 00,5 e 00ld 5 00l L e 55> 90 A

Y onanticipatet - Ya/tanticipats — Y2/t ¥

lJ w‘f‘).s oS ‘SA_AJW £y> 9



YYAA 50l ¥ o,leds NVF (50,90 (Galw (solaidl slo o) ) (5 loke olazdl gaolilad V¥

DY2/ o] i Y2/1 - Y2/lanticipate1 )

ionl b

Ny DY =Y oanicipare |07 47 Cayby 7 47 —a, 7 0 aby (¥'v)
7 G , T

uY2/1anticipate1 = YZ/lanticipattd _Y2/A1 = alblL/ Ml/Al —a,l/ ué/A’J_ -

u alblmf/A2 — azfu;/Az Jab,/ A,

wilgioe (LC s LU ) ol 8l g5 90 50 il o & s Lulyo 5l oS > (28
Casllae @b Sy obasl 2 egy0nl 5anle Jlgan 1) 093 B ran g ailed sl puy
g2 aalo> ply pgd a0

N, OROY
10R )
Cewga) Jod oo lid (iaSTy Bpas JB aslye S jlade 4 B o ol 81 o
JB aelys ouis ot Olss cospa AYy o[, adaly cnl jo ()
g5 ol sl bulyd ol sl el Jo35 &5 Rog pgo g sl oy90 50 By
5 3 el el ol 525 wiS (e 05 gm a y lls Sl s 285 (LU

1C, [ 2 (rf)

ladd s axlge  Soad Covgaze by Lyl i (0 a5 (LC) g4 01,81 B pas

a5 009 Jgl 0,50 (o0 g 0ads s Byl B aalyo Joli) ael o 5l als

(Y'0)
DCl 0 DYl O Yl _Y]/Al N (Yl _Y]/anticipeted ) O (Y]/anticipeted _Y]/Al) O

DY]/ U DY]/

anticipetad

g g0 Jolds |y 00l g 00l gm i 53> 90 ;0 a5
2 A6 Ol eaid gt Jb canlaw Slposs a5 el pl Al
3O (Sl Cudgase 929 b 1y s ol ails (595,) W ooye0 4o L8l U yas
aS Sloy U oyl plasled o 1y 0590 99 ym B pae ailles god ol )8l s 090
@ Jol 090 50 Brar B awljo o pss (Jlo olgre 4 el Golo >y,
lie 8 par Ll sl o s 5l 55,5 Jo lbailss sais o s <lil o
929 9 LA sl el 4y (Soanly a5 los b Lyl p b canl g0 059 )0

el Folo ail azils



V0 wdgs Slyes g 5l 7yl

Joe e 9 0,591 5 - F
ToBe by GSly (o Bedodd (5l 02 000,525 o azsilix
olaidl By 5 095, Lulyd jo cdgs Jbo (il 4 pogas v (Bras
sy A u-‘-ﬁS‘j o 1) 05> 6“’)3‘) Oy d)..a.a o)‘g.o.aa M‘ydn (LU) 65.: O‘JB‘ o
g9 o3l gl comsg cpl anled Jlgen Jbo canliw Ol s coid o ien
L oplp Grae ;o yoss oo Luld o bl .cwl Golo 1 oy Ll 0 (LC)
ol B s BB el s o &l s

S0 57 5 (oS 5 45 09h 005 (eSS Wl B pas 5l glalolee 9)0nl)]
wlge 5 () ol s3> (05 ( 5/F) Jb caln slaalss) oais
S Byai LB ‘-‘-Jﬁ 2 Sl Sl 00l o ien A ) 00 Sy
“"B)f )"aJ )° |) J‘o d"}a“) u‘?’gs" U"‘)"L‘" b (€ DY‘»]/anticipatej )
LG, Do A- Dl)LiG L0 - Dl)LiT LA D1)¢10R 0

- 7
—~ G PN R —
1,D27 LDy [ qu) L3 Yj/amicipatei )

Sy e o 4 g g b Lulid )0 a5 el (g3l ke Dy alal) cpl o
Sgs b 5 5 sloaelys wldlo wlss £ 5 7 ] 58 e jao
He 51z e g oo Ll 0 Brae n cdgo )l 4SS 56 Ly 5 ) o
[y cwizans 5 25 095 ulpd 53 Byas gyl (S laael s ailss 36
Ol 1y % g o bl 5 S (Bras )b » Sl &S 36 g
ST ok 2 2y0 g @9 Lulid )0 Jbo slo e Slaails o wnd o0
Gaye sl (LC) 5 (LU) g5 813l cogas 25u (Brae g)bre 5 Jlo ol
TP Gpar BB aelys ond sio i Olyess 306 casmolis 58 1
W oo L) (pogas sy (B pas
Olrl o @oladl 055, 5 55, slroyge Sl o5 5o (F7) aloles 5505 (s
SaalSS (SeS g5 ) S alwg 4 V-1 (250 )3 e 098 o0 sl
Sy po pl5 535 9,50 1 (LF7) &g slanalys 5 (1 5 ) Jbo cesln
Sloailss Bl b cales 45 055 4L wl Va3 (o8 eiie
TG, a5 )50 Jow 40 odds (i Bpas b ol )0 &l pnds 5 0abs 5l

Dgd il sl golamdl 055 ) o 339, loo,g0 o



YWAA 50k X o)l VF (g0,90 (Gl (solaidl slo o) ) &,laie oladl gaolilad \#

GoLadl oy 5 g blp iy 55 —F-)
39559 For b g oo llyd (asis ol (Folite sl jline it (i
Slp el Glaeas 1) A3 aBlads a4 cdgs aa das glailin]
2 Jol addy Cod 51 aS (g sbay ailaid 5 L 0 0 g g bl il SIS
oo bl pd Oygeinl 50 g 0 Cardg abl a0 Ve 5l 5,5 GDP @ cdgo
2 g5 L eleyes ) or llyh (Vo F) (Seils ogdioe i yas
O Llyds 5 0050l iy el e (ol uSSle 0, 5 51 SYL (b allaladss
Sl 9 2551 Fomb I palBladgs w5 aS Wb oe (s |,
S @B lads ab, F5 slas > adlge 51 (Y A) aSYBL ool ]
2 09 e zhmil Olu -SG5 jole il 5,k sl aS wled e colainl aud>
s.)s.‘> C’;QLA.J‘ mg u.\.ml.: o )L.\.O.A Lg‘b)" 4.9.1}4 olfj.b “3)&"’.3) U"‘ U’“"L""
4355 00 505 ) €55 e jl Gliire (pl 09 dalgS & kD jg0 (nl 28 )
DS oo e (6,800 F 5 slas > adlie i L golaiBl oy g oo Lal i g
4 ol 5l g dmslre | azg Sl s jlre Bl (e (V) 0) SLS )8
Sl jo .l soged solatul &y 5l g Lal i 50,5 I (gl slailiw] e
Comdg Sygo (pl g 40 g o Laylpd ol i ailiw] 5l axog 55 &l s aS
Lol ool 48,5 a0 Lgs

andllas 51 (W) 055, 9 (053) Bg) slroygd SUSE Sy lagh (pl )
el 0als Sluyje, 4 VYAV Lo jo as cad eolainl (VWA ) lace g LS
Tols —ly 9%, 5 olnl o )l gleas iz byl Glp plaize ol
.d.j‘oo; oolawl (YAYY)

g Jlo (5o pio AilST -F-Y
a gl 8ol lp oS aes cvaline JBaé sloxie o laalsS
e Lails (wlul pl pcwl Ls canlin LB by e 5l glacgeme
JByt it O g0 4 50 S 9 Slle slaanl o 5l el cgo (slaanl o (dgs
359l Gl e 3eizs cpl 5o Sloads Ly a5 CJgo 7 e g ool o 0l mesgs

4 Corsetti, Meier, and Muiller
4 Bry-Boschan



VY wdgs Slyes g 5l 7yl

a5 el ould solarul (\QC\Q) LS’j)" axJlas MBL:.Q) )‘ sg:LJBQ (;Lc Lgl.bd..)ls.:
Lloads ML?LO SYoleo W A.:Lo.m.: Lgl.bd.l.a} u,uLm‘ » Lol

oladl  Sioly caio (pl )0 09290 Oladllas plo 5l daslllas ol 5iles 4z
B g s Slaael o SIS (YE) SVolae o jekaie pay sl Cds 4 oyl
ool oals a8 3 laiys L3l Lallblodss ¢ Oldle «cdgo

Bob SOl as wils sezg ol e (OIS sladl gla Jow 5l S 0
Lulsy 5o 550 Bk 5l 5 wailioe 15 5 eadimes Joo 5l g5 Wil oles
sS4 Wl Jalyd s 0 el o el Goeadly,  Silsles
Lslop gl o] sy VARX sl 5l VECM L VAR Pgw 0
YA Pilas g o BL) 0,5 solizul (VECMX) Po15s 5 sla it
oy el g Sl selye widss 7w Al dcule gl yol> adlhe
oS ol 51 eolal b el oals solawl (VECMX) oSl 51 L5l st
OMyass ¢j95 30 slo pie e aeaily Sledbl Laas LS 5 lejen (g o
) SowelisS 5 waeards Sledbl ylojon @8ly 40 .0, Ll 551, LT e oligS
el ool a8 )3 a3 5 650 sl e o
G, [ ] /4T, 04GDR [1/,0R [/ (V)

4 4 4 4

UG, Dl jz:’i,iDGH + ] ey T O] £y HGDR T ] £3;00R wf
i i i i
4 4 4 4

T D Dzazi]Gt—A O 0T O 5, GDR T ] 175, I0R, oy
i i i i

4 4 4 4
8GDR 115 1Y (75,106, 1Y [y Ty 1) 7, IGDR 1) /75, OR ; (7 &
it irl i i
COR, (1,4 017, IOR, I X
YA
2 ool IS 055 ol i T 5 OR Gy (GDR, 58 Las, 1o

.AQOGA

4 Vector Error Correction Model with Exogenous Variables
46 pagan, A. R., & Pesaran



YYAA 50l ¥ o,leds NVF (50,90 (Galw (solaidl slo o) ) (5 loke olazdl gaolilad YA

OO ot ey I pai B ..\.oi).) -f-v
‘\'ééﬁ L’ LQL“)':"."""" )‘ Lass u*‘L““ » u*’L“" x u‘ﬁ"(s" ‘) LY:I/anticipatd g?"’)'q" e
Lg ).»QLCLA » d}@ J;ls MT)Q uﬁ.w;) 0)91).3 l.: w.:).: u.n.\.\ w‘ oy oolawl
(oyas iy Syas gyl 5 (9o il Dl odyar BB el o il
A0 ol el st Ol lgie 4 Byal BB swl s a5l lade
S
- n n n n
uYj/anticip::ltexd U D UYt—i U D uTt—i U D JCt—i U D JGt—i ARY)
i i it it

Joe (225 0591 —F-F
Ggl.l)')l Gl addllas ol o w0 5 o lal o i sl jisn jo 4 4eSilen
Slroygo o sogar (idu Bras )b o, pcdss b sbe e slaalss
Cewl 0ol eolaiwl (Yo A) LuSYBU o0l o a8 6Nl 5l golaidl 39, 5 955,
o Jlael o)l 5o ) RGeS slasl o a ol pl slassl ely s a5 b aS

ad Sl LAYAD-VYY e Slejo,g0 ,0 golaidl oy g g Lyl lal (o
SR (Dl jl) g_i: ).:‘).s (J.J) 095) Lngo)so 5o &)LZ'A ).«.’.a.,o S 00 Ml?bo
] 00 d..d)f )Jaa ) ).ﬁ.,o ﬁ‘ﬁ (ug?-) 6&[.@.._9‘ &9y 6@0)90

Sltae aalllan 51 5ol Lyl SuSis (sl 42,5 ol 38 0 4 aipSiles
\CV(Y ws.‘.:) 09....4‘5& oolawl (\Y‘Q’) OL.JJ)J 9

g Msogar it (4uie) (Bras gilbe Gy e gl sl
Lug dls ;2 a5 (Gl azog) )ljjl;&MT)o g diyyR )LAT 3 ““\_é),.as ngéb\.oyl)a

Sl LAl adgs am pe e bl ool olazl o s slaas s> (651085 )b ¢ 455 i anlllas yo
G Z,b ol o il oad plosl (OIS slazdl glaosls 1 riwg dcgeme Slosiy b g il e
SLion WWAY Jlo jo asdllas (pl wloads iy po (ands 9 ol LS (bl 2 395, 5 Hg) scexdy
elgol 5 plgoeS cplgd o VI iso 4o lalgils (B pas z)bre ggamme b casl ply addllas ol o ™
i (CPI) 8 pae Sless 5 Y sl (ol el b (s § o g5l 2 0 a5 il
o (Saiisl g Sldle S 51 ) el ys Lalls ael)s ggeme b sl plys 55 et LB ..u—l)aﬂ
Sloai;e S 5l G sl grezme) LalB aelys (6 SEsis 5 050 Jeline 3l el Jels slacl



\a wdgs Slyes g 5l 7yl

Sl slel pl 015 5 dulore .l sas ool g o piiie oyl Lol 35 sa
el diay cpl yo oal plxl gla gl 3l asdllas ol pleie 092 g 31 S0

Lorle laysie (oLl b ol o Sl slags e s39l9aie b illae Lol
S 33,5 oy Blans b o gl eolisd b ozt Jao 0
el 00al ¥ Cewg Jgaz 50 o

D9 oo Al Eﬁ/amicipatej L3 G dTR) Jowe jloslitul b pgs o5 )0
lle s o ol)ls Shai 5 gl sloas o 4 cgs 7)o Sl 4 4z g5 L Lol
S 9 6ol 7w Gl alllar Ojse 4 Jow g0 1A ccwl onl SIS
] 00D 03y
idgs o)l gy

Y, =0 4+ oy [N, + -nYLHG, - «NFLIC,
(VY)Y (ofevee) (+]++¥+) (+]-$9¥)

Sl gl pilaz Ay (Brai B walye Jol addy smo e lis dolas ()]
sl NSNS par L el o ogas (it (Bpae gl Jsl adds 5 g
it izl polie 6l J5ls olacl
islule pu sl ol s Slas

Y, =AM0a+ g0, g+ /e NG, - N0 LG, - </-20AT,

(oY) (loeee)  (+]YA®) (+]-$3¥) (-] YEY)

slo ol Sles oxan aidy «d pas Jol8 sl o Jol 4y aims o lis ol oyl
Oeed 9 (goga u (Bras gy Jsl 4y ((Glee g)Be) sl
poolae ilyy oo slael .l A8 3138 pay LB sl s o Sl aelyo ol 4adg

S, e Gl Lﬁ/anticipatd sl il p jlade Slejsmw (398 SYolas
A0 )5 dwloe SIS 4 ‘5;1),05 5

dgo zye sailS (YA) ouds zupal Jow 3l coliwl b cpgu pl5 o
I n o aS il axg Wb wisd o ale S8 g S slasel o
F b bl polie (B, Sl as wiyls 052y ol yusiio (M oladl sla Jow

2P e glasalys s G 6% G 5 950 b Jélie ) gl Jils slasl g (las
sl 0as gini> (CPI) 3 pas Sloas g YIS (sloy (asli p punndii b a5 004y 41538 olo 1Y



YYAA 50l ¥ o,leds NVF (50,90 (Galw (solaidl slo o) ) (5 loke olazdl gaolilad Y-

Dol SLolilea Ly, 5o ;K00 Bk 515wl g 15950 5 00l el Joo
VECM L VAR ¢5u 0 slossl sl a4 b oyl i 0 gl o ,0ll
Blep Gl b gylop lbs momai o5 L VARX slagsdl
sl Jae Lol Sglas @dly j0 (Yo A (s 5 o BL) 0,5 solazwl (VECMX)
Saaaily Siillen Lals, 50 g, slo it 3524 ;0 VECMX 3 VECM
ol VECMX s 31 o cloailss sl gy ol anllan ;5 1 .ol

O el ool

Od atde g e )0 (owyp )90 GBS 2bL n 3l o S
ot BB s Sley 6w e w5 055 slaoygs (lme it
3 ((A%amicipem) Sras B MT)Q odls ilp Jlade) Byai LB ..uBo
5 i g Sl slaasl s cidgs 7, sldilSs il LSl o b cpien
o cezyle o ) (YP) Jaw oles oo o had 5les L AYAR-VYY . Slej 0,90
Lol oI ol 0,5 05500 (g3l sloyeiite (e ldlolae ST 50 S
Jgaz 0 o] el &S Cuulonl 00 pedd g (5l 7 b sl 4 a5
] ol BB (V)

i brae gl S s S8 sl sl @l slaalSs Sl Jga

5555 5 B9y lroygd )0 (sogas
Table 1: The effects of current expenditure government, oil and tax
revenue on private consumption in business cycles

LG, aily size

P-value e Sl s Eaal i e
[EYEA Y/.eoof YIY OOV C

e < 1-AJA - IFAYY AC,,
-J-fay oYY “Novs (1-D,) s
FYYY Y R @-D) L,
-IVYOY R oJee0d (1-D)/ &
ooy +1+3AA -[¥V0F D/,
SAYYA ofeeXY A DlLtT—z
TS - \0F ey Dl/jpj

S0Vector Error Correction Model with Exogenous Variables
el 0als 428,85 Jlas o 10wl oS aiedan gilxe prie 558 Lalg, )aM



g wdgs Slyes g 5l 7yl

oleqe. DA —-/Ya-y DYt—l

Source: Research calculations

S Gl conliw conlo S ygo ]y ] Cass 4 o Ll AlSS ol o b
33 a3 e (La (1) Jgozr @l o9 walys (505 e O )ygoinl e )3 g 039
Srae gl 0d; p gy )l g e SIS galatll oS 5 55, slao g
6)L‘> C)l.?u: aS Cowl u.:‘ .Lal.u.......:‘ (KU 00g) )‘«)Ga_xo 9 Cdo 6‘99‘4} u,u.?U
(Voo V) SISl oldlas sloasdl b zls plo)ls o508 conale ol jo cdgs
(YY) Goiwsyp g (Yo 9) zgl (Yoo A) GuSYBL (Vo) 0) Sl S
Sl casllas

Lyls o cdgs o)l 7)) alSS Ol jl aSans o ylid gl ol 1 ogdle
«(V294) 310 Oldllae ascs b aS cunl &g, Lalpl 5l 58550 golaxdl 555,
i opl (6,135 51 glaaady Lol o)lo cibllas (YY) s, 9 (V2 V)) uls
4o dgo 6> C)L?'u FHLY u‘)." a5 (6, sba ] Sglaie 6ol sloas > o
SIS O3 (Brae 7)o al;y r adBy g0 b ogS, 0,90 ;0 5 485 B L (39, 0 90

P oyt Loy (bras gile il p Sl sladel e G5 S izen
aaBy o L ogS ) 0,90 50 ju i el AlSS s o sae (5,5 sloas >
35,5 pogas ity ras gl v, Gl o ge Wiy s

C,Jﬁ.) G‘A%LAJ.MJ LngGi\)\o Shos glaaslSS 4 445 L(Y») J..\.n (S [alf I
Ll odalice BB (V) Jgo o OT =l as calonds 0)31).3

oo p S g (i sloael)s cslrle o sla oyl Shes slaailss @l 51:Y Jgua
355, 5 By S 0)30 )0 (poga> it (Brae
Table 2: The effects of development expenditure government, oil and
tax revenue on private consumption in business cycles

th Wly i

P-value Jxo Gl il ) i (5l ite

IYEYY Y/aa¥. YIYAVY Cc




YYAA 50l ¥ o,leds NVF (50,90 (Galw (solaidl slo o) ) (5 loke olazdl gaolilad Yy

feeen -1 AYY -/£444 AC, ,
<FOYY DEARS o[eeVE 1- Dl)":ﬁz
< IYYFA [oYe0 [+ FA a-— Dl)/:t[2
NISAN RN oo eXY - DI)QQF;
NERY S/ AYA -J-fYP D,/ &,
SIVEYO -1+ 1Y -[-YYF Dliz
eeed ey AR Dl/:f_?
LJeeYE Y. EARNG! DYF:,J_

5o Sl 35l
Source: Research calculations

5555 0,98 ;3 Glasloyw sl ol Shes S a5 ol T 5o (V) Jgo gl
Lol axsls gl sne g Cude il iy 90 b pogad Aou (Srae )b 00, »
4 Gl 5l Sl S92y 550 e 90 G Sl Sre bl (B 0)93 5o
3,05 65 Suple S (Slyes gl o5 dged Llatul 43Sl (g5 o0

oy i S pas gyl 03 5 Sl lassl,s Glaailss il rizen
B9y 090y addy oz b (i sladalys 5009 o sxe (6l slads 2 o
el Gl gixe

Wiy g Sl il Glhes 5 )l @il o5 ol las 5801 5 350 b
B aslys (al38l 5 0yl g)los gleas iz 0 pogas i (bras gl
oyt S (Brae gl 0l p )0 5 (e Slodd (e S8 yaS
Oy 00 (e Bal BB el s co s ik Cdle o)l Jow g0 2 0
Brae oy p e Sleplplolatdl 1o go)55 Conds 5 )55 S92 45 Cowline
Soyso LS 5o (golatll 555, 5 §g, Glro,sd (o Ln) Sl arlls hid>
Celoogy 055 b oljom 355 ) (Sloo 50 5l (6 )l w23 o0 (LS (00,55 1€ 5 (o)
TOYAY (LS5 5 ol ele ¢ Ble (Ll GlreS)

355, slesl YA Jol anle s B Y8 gl anle aww YF Jlos Jgl dnle dus 5 Ve pgur anloduw 0,90 355, 7
s AY p)lez asle 4w U AY ol aale aw 0,90 555, slasl dAe Jol anle s b YA pou dnlo aw 0,90
Silosgs ol yod 055 b a5 aiiwd (6555, (5l 0,50 AN pg anls as B AT o lo> anle an 0,90 055, (slal



vy wdgs Slyes g 5l 7yl

S 32 Az =0
237 (et «doyd 7o Jolae (oo (09 Do b Glnl jo (pogas idu B pas
6).@.9 QM.GU ..\.,\9.,‘54 QT u‘ﬂ.u 9 00gs \VYA0-1YFQ G:Lo) 0,99 4O JS 6[..9[.9.:
Copde dy g oold 1o |y sogas sy (8pae )b ((Jb slals Jleel b
o350 Jlper ol &2 dmly 53 & 3255 ol 5 et 4 S e IS Lol
59 sl a4 fells walys solaidl 055, 5 3s, slro,gd o sosar idu
Sz olpl jo Jb cwlew coals

Erae gl wb) » e Jbo slaailss Ol Gy Gl a ml sl
had Sl LAYAR-VYYe Slojoy90 50 gyl sleas > o0 cogas o
28,5513 2lsl 959

Sl slasel o SIS @l ilols lis oK g0 uads § o pai 5l ol ol
o g 6,8 sbad iz 5 pogad S (Srae g ol p
okl slogilogs SalS i il 3l 2 olyie & SLle o s
R 009{.3

Sl sre 5 Sde Sl golaill 595 ) 9 39, sloe 59 40 Sgs o)l e Lol
Ceple olnl )0 Gl Bl G WS pogad e (Gras gyl 0l
Gl golazdl OLS ol 5 golaidl slo g als olp 1 o)l g5uS
e g0 gyle Gog slas sz B8lse 1 il T glas 2ol cenlioe Jbo
ol a9 Galidlly oladl o Slawebll aS eas aslis Sla o wais ¢l
Sloj 0399 53 Ol pl (Jlo NS Cuslns 18, sy 0 05T 00l B 1, oLzl
6ol sleas > (38lse ol ] jo Cdgo 7)o Canl ool las 55 VTR VYOV
Blse 5 6l Tl 65 Codle 4 azgi bl by (OVYAF (o)) ol 00
Olere a4 cl ailys cdgs s Q‘}?Ga Sl slads > 4o QT oo sl >
G5 ) pgd 1 les Lyl pads (S slal laore o 5Ll Jolse 51 (SO

sl 5555 51 glots el 51 55iS o (glas iz oly Canlons

33 Counter-Cyclical



VWAA 5ol ¥ o,lad VP 50,05 (Gibo solaidl slo sy ) (5 e oLzl gaslilad v¥

Lylys jo cdgs g)lo z)bee GlSS Ol jl aSans o lid gl ol 5 ogdle
2 gesie ol IS5 slaaddy Ll ol 3, Lyl 5l 2555 golatdl oS
0155 1 g3 6yl e IS5 31 45 6 ooty ansl gl (55 (sloas
el JAE S0l 3) (B ran g)lue 0l Al g0 b 0S5 0590 40 5 485 O L (B,
Do o Wilgi co (golaiBl 595 ) 0,90 j0 Cgs (5l 7z e Ho AT S I lea
SBrae g Gl ane cgolatdl 55, Lulyd b alie ;o 5005 ol
25l ol 1) popas i

Ll 35 segas it (Bras gilw ad) p bl gl 4G S
o 9855 0,90 50 slaleyw sla Slils e aS ols lis Jol> bl g 9o )5
Al S Sl e lgls 80 slaa e il o Jad g0

S Ol pin Slo e lyie & Lo (i Sl ree 5 )l )b (nl b
Jalge 51 (S asilgs oo OV fygo) > S allBlody sleas > «
sles Wl (25 9055 ) sleo 90 51z, S 5 9 O slaidl lazms 5o jlucls
OYAY (s g e )l3)

S badys Slee s o)l @)l o perie SIS anslie S0 55
Sran g B p gl 7 )b ailSS (5 135 Sl golaidl 555 ) 0,50 j0 a0 ylid
Sl dglie ool sl 035y Slasle o Sl s Shos I ity cogas (i
& gogar i Sras gl ol 5055, 0led 0 )l B oS Cul
5 w00 5 a8l IS ST Wl oo e S LA <32 (n e Oloe
Sk po g a5 ol gyl b anslie )5 (Sliee )l mow 092
5l b5 ool oas Y5 31 el & o il 5 o Sikens 4 395 2y
g5 s S )b 5l slasle e slo @l Shed mo (2l Bl 0 G 51 Cnl il
2 e opl A5 (NS 51 Gl 5o wilgi oo gs (a0 (S ]
il quolaol (15 ()] ()5 51 addy 1alS g pogas (iou (bras g )b o)
wlisdgs Sl Jlo,55 5 slohs ol 5 caay o e lysd JeSaS sl
4 2l g golaidl jaal Ojlsg yo (B o poe lyed JSis b g ls
ot (ul B 0,5 cdlga) VAT Jlo )0 cdgs slaoass msli 5 Co oo jolate

9 S Olpl j0 gyl gleas > g g u‘lL‘ L3, . (IFAY) bl ‘é_ﬂ)l.lj Ry .l ‘6‘)‘} of
85 9 I sletwlw Yl Lislen (ro oz



Yo wdgs Slyes g 5l 7yl

oy 8O ply Sillas g g, Al Siglae 5 (655 0 SOL (Salen L Wilsn
by yo 1) cgo Wlgi o gy iz S ploial 5090 (nl 4 (5 000
Jols o g Jgu aelgd jo ool (i S ie Slaal G a4 oS >

il o)k Il 5 Jsy o5 ko



YWAA 50k X o,lels VF (s0,90 (Gl (solai8l slo o) ) (5 lode olaidl saslilad \td

&l Cow b
2B Lol B5e Jelse 5 Jlo el las 2 3 OFRD) W5 sl -

SOFY Glras Y8 o lads i Sl S g Ja slo jings « o aclgd i
NG

3 6l gleas > g g L L8 (VYAY) . SIL;5 oo aebld g all5 (o)) -
YA

Cewlow 6)|afﬁb 5395 LOYAY) L uSis dol g dieg o ol o cilidl ¢ ity -
MY-AY Slrio XY ol . solatd) doliing sy «golaidl oi, » Jb

¥R VO Sk NF 0 )lests 3 golazd]

SN0 Ol VY o)l g IS olaatdl dalilas K golazdl (S sl a5
XY

- Alesina, A., S. Ardagna, R. Perotti & F. Schiantarelli. (1999). Fiscal
policy, profits. and Investment.

- Alesina, A., S. Ardagna, R. Perotti & F. Schiantarelli. (2002). Fiscal
Policy, Profits, and Investment. American Economic Review, 92(3), 571-
589.

- Baldini, M. A. (2005). Fiscal Policy and Business Cycles in an Oil-
Producing Economy: The Case of Venezuela (No. 5-237). International
Monetary Fund.

- Baum, A. & G.B. Koester. (2011). The Impact of Fiscal Policy on
Economic Activity over the Business Cycle-Evidence from a Threshold
VAR Analysis (No. 2011, 03). Discussion Paper Series 1: Economic
Studies.

- Blanchard, O. & R. Perotti. (2002). An Empirical Characterization of
the Dynamic Effects of Changes in Government Spending and Taxes on
Output. The Quarterly Journal of Economics, 117(4), 1329-1368.

- Bry, G. & C. Boschan. (1971). Programmed Selection of Cyclical
Turning Points. In Cyclical Analysis of Time Series: Selected Procedures
and Computer Programs (pp. 7-63). NBEr.


http://www.noormags.ir/view/fa/creator/152228/%d8%a7%d9%84%d9%87%d8%a7%d9%85_%d8%ba%d9%84%d8%a7%d9%85%db%8c
http://www.noormags.ir/view/fa/creator/13381/%da%a9%d8%a7%d9%85%d8%a8%db%8c%d8%b2_%d9%87%da%98%d8%a8%d8%b1_%da%a9%db%8c%d8%a7%d9%86%db%8c
http://www.noormags.ir/view/fa/articlepage/1092879/%d8%a8%d8%b1%d8%b1%d8%b3%db%8c-%d8%a2%d8%ab%d8%a7%d8%b1-%d8%b3%db%8c%d8%a7%d8%b3%d8%aa%e2%80%8c%d9%87%d8%a7%db%8c-%d9%85%d8%a7%d9%84%db%8c-%d8%af%d8%b1-%d8%a7%db%8c%d8%b1%d8%a7%d9%86-%d8%a8%d8%a7-%d8%aa%d8%a7%da%a9%db%8c%d8%af-%d8%a8%d8%b1-%d9%81%d8%b6%d8%a7%db%8c-%da%a9%d9%84%d8%a7%d9%86-%d8%a7%d9%82%d8%aa%d8%b5%d8%a7%d8%af%db%8c
http://www.noormags.ir/view/fa/articlepage/1092879/%d8%a8%d8%b1%d8%b1%d8%b3%db%8c-%d8%a2%d8%ab%d8%a7%d8%b1-%d8%b3%db%8c%d8%a7%d8%b3%d8%aa%e2%80%8c%d9%87%d8%a7%db%8c-%d9%85%d8%a7%d9%84%db%8c-%d8%af%d8%b1-%d8%a7%db%8c%d8%b1%d8%a7%d9%86-%d8%a8%d8%a7-%d8%aa%d8%a7%da%a9%db%8c%d8%af-%d8%a8%d8%b1-%d9%81%d8%b6%d8%a7%db%8c-%da%a9%d9%84%d8%a7%d9%86-%d8%a7%d9%82%d8%aa%d8%b5%d8%a7%d8%af%db%8c
http://www.noormags.ir/view/fa/magazine/1540/%d8%a7%d9%82%d8%aa%d8%b5%d8%a7%d8%af-%da%a9%d8%a7%d8%b1%d8%a8%d8%b1%d8%af%db%8c
http://www.noormags.ir/view/fa/magazine/1540/%d8%a7%d9%82%d8%aa%d8%b5%d8%a7%d8%af-%da%a9%d8%a7%d8%b1%d8%a8%d8%b1%d8%af%db%8c
http://www.noormags.ir/view/fa/magazine/number/62116
http://www.noormags.ir/view/fa/magazine/number/62116

vy wdgs Slyes g 5l 7yl

- Burnside, C., M. Eichenbaum & J.D. Fisher. (2004). Fiscal Shocks and
Their Consequences. Journal of Economic theory, 115(1), 89-117.

- Carmignani, F. (2010). Cyclical Fiscal Policy in Africa. Journal of
Policy Modeling, 32(2), 254-267.

- Correa, J.A., C. Ferrada, P. Gutiérrez & F. Parro. (2014). Effects of
Fiscal Policy on Private Consumption: Evidence from Structural-Balance
Fiscal Rule Deviations. Applied Economics Letters, 21(11), 776-781.

- Corsetti, G., A. Meier & G.J. Miiller. (2012). Fiscal Stimulus with
Spending Reversals. Review of Economics and Statistics, 94(4), 878-895.
- Garcia, A. & J. Ramajo. (2005). Fiscal Policy and private
Consumption Behaviour: the Spanish Case. Empirical Economics, 30(1),
115-135.

- Giavazzi, F. (1996). Pagano, M.(1995) Non-Keynesian Effects of
Fiscal Policy Changes: International Evidence and the Swedish
Experience. NBER Working Paper, (5332).

- Hjelm, G. (2002). Is Private Consumption Growth Higher (Lower)
During Periods of Fiscal Contractions (Expansions)?. Journal of
Macroeconomics, 24(1), 17-39.

- Hoppner, F. (2001). A VAR Analysis of the Effects of Fiscal Policy
in Germany. Institute for International Economics.

- Hristov, A. (2013). The Effects of Fiscal Policy on Consumption in
Good and Bad Times (No. 44658). University Library of Munich,
Germany.

- Lane, P.R. (2003). The Cyclical Behaviour of Fiscal Policy: Evidence
from the OECD. Journal of Public Economics, 87(12), 2661-2675.

- Mittnik, S. & W. Semmler. (2012). Regime Dependence of the Fiscal
Multiplier. Journal of Economic Behavior & Organization, 83(3), 502-
522.

- Pagan, AR. & M.H. Pesaran. (2008). Econometric Analysis of
Structural Systems with Permanent and Transitory Shocks. Journal of
Economic Dynamics and Control, 32(10), 3376-3395.

- Perotti, R. (1999). Fiscal Policy in Good Times and Bad. The
Quarterly Journal of Economics. vol.114, pp.1399-1436.

- Ramey, V.A. & M.D. Shapiro. (1998). Costly Capital Reallocation
and the Effects of Government Spending. In Carnegie-Rochester
Conference Series on Public Policy (Vol. 48, pp. 145-194). North-
Holland.

- Schclarek, A. (2007). Fiscal Policy and Private Consumption in
Industrial and Developing Countries. Journal of Macroeconomics, 29(4),
912-939.

- Seater, J. (1993). Ricardian Equivalence, Journal of Economic
Literature 31, 142 190.



VWAA 5ol ¥ o,lad VP 50,05 (Gibo solaidl slo sy ) (5 e oLzl gaslilad YA

- Tagkalakis, A. (2008). The Effects of Fiscal Policy on Consumption
in Recessions and Expansions. Journal of Public Economics, 92(5), 1486-
1508.

- Van Aarle, B. & H. Garresten. (2003). Non-Keynesian or No Effects
of Fiscal Policy Changes? The EMU Case. Journal of Macroeconomics,
25:213-240.

- Wang, L. & W. Gao. (2011). Nonlinear Effects of Fiscal Policy on
Private Consumption: Evidence from China. China & World
Economy, 19(2), 60-76.

- Zaghini, A. (2001). Fiscal Adjustments and Economic Performing: A
Comparative Study. Applied Economics, 33(5), 613-624.



¥a wdgs Slyes g 5l 7yl

- wg.u
LU Awd 0dS g.éj..a.a 6‘)-.'
s 1r~LU\2 | 1/~LUY2
\X—E{U(Cl,CZ)}zE{E(Cl )" +3(ck )}
Max U
s.t:

ClU+RCY =vY, +Y,
el ol W 4t 0SB pae allis 51,5Y

L= %(C%")2 +%(C5U)2 —M(CV + 3 - Y, —RY)

F.O.C:
L
S0 =Ci’ —A=0
Ok =0
= 2 —_ =
oCLY
18 ,S i )lg o0
CllljU — C%U
Z=CV+RC;V~Y, —RY; =0
28,5 e olgion (1) 5 (1) e 5
(1+R)CIV =Y, +RY, Q)]
LU _ Y1+RY2
G = 1+R ™
LU\ _ Y,{+RY,
E(C") = E( 1+R ) ™
Cilo pueles 398 alaly g0 Lol
AY1, +RAY:
LU _ /e1 /e1
AC™ = 1+R ®
S
jY]/1 DYl _Yl/anticipatei ®)
DYz/l DY2 _Yz/anticipat@j *)
LC Alwd oS L_é).adﬁ 6‘)‘?
Max U
s.t
Cl+RCIC =Y, +Y, )
ct<vy,

b ol ol LC s 00 G pae alles 551,5Y



YYAA 50l ¥ o,leds NVF (50,90 (Galw (solaidl slo o) ) (5 loke olazdl gaolilad Y.

L=-(CH)2 +2(CH)2 = A(CHY + BV — v, —RY,) = (T(CC-Y,) (M)

F.O.C:
e =CiC=a— /=0 @)
%Czcgc—)\zo )
%];C:C%C+C%C—Y2—RY2=O )
% =0= [(Ci-Y,)=0 v
85 az i lgi e
=0
L
C]fC:Y1

0‘)5| doles LC Awd Jbﬁ‘ 9 009 )M ).»‘).‘ k-;i...n.\.a.v wdsm Sl U= 0 as ‘5>La)
oUlgs g atalo T opes 75 b oo b 5 o biel slalib an JolS oo yiws LU as
S50 1 51l ey g 5]
SO RTIEZ ([P g
CI°=Y1 0 =Y, QD)
-y S gubd.
Olpl sladl g )low slaas > ¥~ Jgu
Table P-2: Business cycle of Iran economy

(J8) 0,95 Job otk E9r® Coxdy
o Jslas VYFA e polasl 35,
Ve VY- b VYEA Ol £
1 \YYY Obowe) \YY-. Obwe) 355,
Y yYYY obiwls VPV e R
Y \YVE e \YYY b 355,
A a7 e \YVE obls sy
A YYVA e VYV ol 35,
¥ VYYA RACIS VYYA obls sy
o VYA e %) e 35,
¥ \YAS e \YA- obls sy
q YYAA obiwls \YAS ol 35,
A e obils VYAA b sy
A yray obiwls Y- b 35,
7 Jolos polaals YAy b &9y

YR gl 5 ol aslllas 25 le
Source: Barakchian and Einian (2011)



Y widss lies g 5, 7, O
-V e g,
o yuite (bl (o2 sl ADF (503l ol ¥~ Jgur
Table P-3: The results of unit root tests (ADF test)
RIS RENRY v o Sz o el Oge3l ol e ol
1(0) —Y[0- 00 —A-EYA Sl 7ol 4ilSs
1(0) RS -NYOPY s e wlss
1(0) —Y/0-\F -/a7V0 Slb &lSS
1(0) RN -9/0YY4 S5 sladel o &ilSS
1(0) Rk -9/0A%4 i (A3 LalBl oy Al
1(0) I8 =Y/ eN$ g i 5l 7l A,
1(0) R X4 BRYAR Jgd i Sl pee 7 ylke 0,
1(0) Yo - F -0/$AYF Sl i el us,
1(0) —YIo.-F -9/9Y) - OFT - S O
1(0) R X4 -F/aVA$ i 5l Lalblbadgs as,
1(0) -Y/ARYD -Y/fYYo ogat LSy s by g )bw ab,
1(0) ~Y/OAYA SY/Y-YY IS O S WV RSNV
I(1) RARN -V/- 0¥ i 5l allsbo g
1(1) RSN \/FA-Y Sl 7y
1(1) BIARSS] -Y/vast JESVREN
1(1) —Y/favY ~\/YEYA aldle i sl o
1(1) -Y/AQNO ~Y/AVVY JORTI % SRRV N

Source: Research calculations

seiod Slowls 15l






