Jae 3,2, 15, lgdl (b Sllle g 9> &, (i T (o) 2
1Ol (51352 (o )5 p395
"y (55 e
T gon! 313 4
"l b
foe ) ol

N
o ol Jlael 4 s o) 4 31 b (onbamd] ()38 ulow g ncdgd a5 banygiS e oy Soree 3 (S0
5205 oy 3 o Canlpn (1251 0lsan oty () ol Jlo sl 035d38 s 155
I3 cCanol 035 (1, Kmg5s 9 OUlaolasdl y 4l Enlio £ 55 0)lgen dd o Hlis |y (golasdl i
oy 275 5l 3 e (5330 O Sgiy W )5 0529 oy ol 3]l )50 5 (6,15 3Bl g
O Sy i@ Cle Voo V=Y e oA Sles lyoo 3l das oS 0 -l cilansls gy Jlo Cuolow 00l 33
Wl 1 1)yl aalllas Lol i g £ 5080 ul 00 g Sy S 5 toles 13
Jde (S8 L AYAS ¥ YR Slejoygs (o (il dlazdl Lad (slaodly 5l oalitl b by cyueds )
(o Cunliws (b ¥+ 91 +) (me2g S 0038 oo 3yl 42 (el (6 )0y g Syogs (s
GQUSTVECM a3 ye  Saililen (905l gTAR _as e aslg aiy (1903l 31 hols golis .l asslay
ool e adlaly cpizcad (Cunl ot e 50853 ) odlaiwl 3y90 (Sl 5l plam  Sblil 4> aSold
(35 O3S i 35 s S o o o ol S o3 g0 iyt 3
B0 0338 o pio 48 31 (4L 0 Ul el g g (g3lwodunis s pué s o 425y @l Dol s g (g1l
Ciead Ml oo Sy SUlo (sl £ 990 ol ol (3395 0193 31 1550355 093 )3 g ()l 9 (Sl

ol g3 ()l )50 4y gy o (Jlo Cunsliw 3l Ao oy p3 0338 oy 00552

VE o/ oFIYY s gyl AYAA Y/ R il ol

ahmetezzati@gmail.com .yl «uog)| csogyl olEitsls colazl oaKzdld o Jlodl yus Slazl (625> s gal a3l .
tirdadahmadi@yah00.com «( Jgtus siugs) Oyl «lya3<35ye 0ol 23 3Ny o oMol 3151 oKzl bkl .Y
parisahrayi69@gmail.com (ol ool oKzl o gykas slasdl wisy]  uoliis IS aws-gal il ¥
rahimi_ramin57@gmail.com )l el cdsagyl olKdld Cy o g Sl 0aSCtils (618D s gal il ¥



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy PA

Aoddo -
o Cunlow 0ail3d oy balaly o 525 sla)ls g (M dladl clodl jo oS dlo}l‘fh’ws )
Sl e 45 33,5 s 355 353 > o Gl 012138 o (1 535 4 e o s
zhygl S sgm0ds a0l di8)S))\8 iy 3y90 (Sl yabody (G3umio (Hldies bawgs Voo V=Y oA o
Canliw 03033 oy 45 Lusy e oyl s 15 0 )9S (glavodly 31 ool b o(¥+ 1Y) 9Kizesngod
03138 up2 (oyp b (YY) B 5 lomilh )03 a9 ) Sl B3y 0193 ) 3552 355 0193 (o Jleo
(S e Sl g 45 o el 03503 85 Bk 55 542 i) 928 VY Jlo el
1 e SSblyg el oo 3yl adlg s 31 1108l 0 Ao s (4135 sl S 595 S0 (5l gS
ool 18,5 0130 1y 339, 0)9 4 Canas 35 093 o o Canolws 0050138 oy (s 135330 395 (gl

Ol 5 58 058 55 5 el & 65t ) (5555 0l o ygm 9 AV (il
31 s 45 ggody Canl Linis 9 S5  Jlo Caliw 0033 oo a0 (3L a8 305 o )d www Lo
S3S03l] s Bolaso  Jlo (slacunluw Cuous 4 (laolaid] ST dsgs aS Yo e A=YV Sles Olyo
(Cebi, 2107: 1184) wés a5 25 Olodl Clegsgo oy s 3 (S 4 (Jbo Cuwliaw 0438 o o
My 525 30 Jlo Camliws s il Ol o o 3lis ( Jlo Cawlow 08038 Cu puio Jlado Cpuuss f)@) 1%
0992 b 4D ¢ Siblidungs dyd salon] alises Lals 53l cos Il Cawliw 00l 38 gy tlogd sl
{(Deskar-Skrbié et al., 2017: 337) el S 5lgal g gd 2y 3l & 5 (g plabllasl axyd dlasdl
ol 13 58l Cusabgo 0l 38 oy (il 0 3)50 50 (§3lazdl Lol (6,8 M) 4y angi b b
5 (355 Ol > g ol & s o by st 25030 oSy 5 ol gy 5o o
Lol pubyms p3 1y (6oL Oldises ( golasdl bl i b cuslize  Jlo Camliws 04338 o yuio 0383 pi8L puuis
531350 (Jlo Canlow 035138 o pio 0)bgd 3)97)444453)54;@@ 0ybg> il

g o Jloslolaidl ;0 Sllo g Clad 7)o imy «dgd (glangs (sl LB jo  Jbo sl
85 el b o b« oaisSyalo 198 S Clgie 4 ol dlasil (5 a8 Cal Jbs 5> oyl
b Cod yiy wlaidl p Slle § Cgd g ybre Cuoww 3l ol 3)ly (SlaSgis 4S" (450 &yl 03y95- 0,5
Gl 7550 & o (Gt Sty (Slpes 750 a5l S5 BB andl ol 458 5 glaal )
(585 Sblwgs b g 315 (il pes g )Bro dy G g0yl (s pbiliillasil g St (Shis Cde &) Cgd
A3 oo )y 36 o oyl slasdl ) 51y Sl (slaelyd ¢ s sladalys 3,5 o )y 156 Cod iy
Wb oo il 381 50 Sois g dais oleil deld (ol 51 ol (g3lasdl 5g) g 85 (sladalys il 3381 b1ys



PA sleslinl 5 050 gam S 5395 30 31018 15l Jlgsl b ililo g g 2L (it 5 a2

inlS i 35 s (eolasl (slaes 155 guo 3 D92 Aalgs Cgd  SWe slael ) il 38l dsesis &S
S gy e o iny 355 (50l oo ko (3093 el 8l 42 g 3535 5 (1 (slnel > s
laselyd ol 38 by el o 031050 51 s (il Sl 5 e el Haie oyl 5 il o a3
Sbr 05 p g a9 Sy by o) (85 sladely 1l b (salatdl 339, e @) Lual38l i
Aol ol 381 05 o 5 (Slasdl > s glael > JIs

Sl sty iy (3 (35 5 e slosdys S 258 58] sl o o S o
Py okasdl 1y Jlo Cuoliw Jl3l ol (6l 4y s (CJgd dndg jd b Lgtmvo])a b Sk
1 .l (g5l 7)o 4 gy po Ol ol slaBl 10 Cgd & )e S5 13 (339 (o piions ;0D (9w 3] S o
ol b ool 039 Cdgd (61> (slavans s g 4 Gglane s  SWlo (glaseld il 381 18] glay Il y
lasais |y Cgd sladiin v 5 (slold mlio pb (85 (Sl Sais &S Cunl (28 dlaidl S ol sl s
gy .l Cgllan (olazdl Wiy &y s (solazBl ya ;0 Cdgd B -y ko L cddd o 41,8 130 Cod
Mgs il 331 g dlasdl Lol (bylo (S 500 Caps Cgd g jlee il 331 JLos s olge (lpl Sladl s 3.5
Slasdl o wile a4y ol slazdl &S 35 €8 _twls Lol Wlodgy  Jlo Cusliw 0103138 o po JUI 55,k 5]
oy Sl (sladaly 5 Cgs 7 yl5te 45 0sis Sl (SlacSeis g Canl 0392 59y § 355 (ly)d (5,500
o b (slaSeis a8l oyl yols inds Lol Jlgws b ol 0397 Sbasdl )5 5 (slaalys 36
4 (Jlo Cunliws 005138 o 3> 5 Cunwl aild (golaidl Wiy y (6,80 ax (ooladl 54, 5 355, (Slaoygs o
oSl (5515 lg0l b Clliogs yualS 5 0gi Sy 4y (08 oS 048 i Wialyud )3l S lgis
Cawol 0313 0315 435

Sbaidl ) gd e § SUlo gy gy pgm i (Sl Sloo ipgd i 53 9 allio oyl aaldl 5
(325 ol gy 9 sypuiie 9 Jio (Byme ooy i solliplon] Dlalllae iy o)l i Ol
ol o) (6peS et o 3o 3T Cuand 5 (3450 o 28 Sl it e

S5 She =¥
(08338 oy 5o b ]y 45 i (SR015A3) (T 530319 i g (&3S DA 38 o puo = V-
o lyn! (lacanlow 3l ol algiy 45 cdgd 45 Canl (55551 oy atee ¢ Jlo Cawliw 0333 oy
5 Bpas oS (sokaidl 38, Jsbo ;3 (Jlio jobody .S o g8 9 Coles (goladl Calises lajlyis j0 295

3 S3S 03l oy porde & O3B Jugia b Lol bioo (ialS ogas (isu glSaley



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy Mo

Gyan il 381 L Lol (s nal58l1) 395 o e o iy 3o « S50 (Lol Lads jolaie 4y A5 o Jlo Cunlinw
g Jol Lais jolateds|) 395 & 5o (e Sl oo oI5 (859 009 13 (o908 (i (515 Aoy
355509 ) 35 Sl 55 50535 130 Sy 39 £y S ) 2 st T3S o i S
553 Adad 35 (S 3uS iSe )3 Jlo Camliaw 0053]58 (o pio 48 Cal (S5 B s 008 e 4 Candl
Cunog o I Cunlow (65B800lo 5 STyl dnyd alanl) it olge g ol i b cawlisio 5 Caunnd S 5]
29t 3 &9 P S0 55 (Jlie Olgieds S o s (b8l (0392 5k 2y 9 5)1 € pllas Capmig (Il Sl
oy & p gD gl o il 8l otyd aS (Ggrias Cal S 5 jSa S 9> )l 0abljE
g (Bl Clojly o 29 o Ccl 9090 (o 9 990 Cog 35 (o iz () (29w 3l 9 Moee (el
b oo s g syl 5 ad e il 381 3 3 dlasl G 40 55 iliin ygbody b zalS oo
(Tang et al., 2013: 104) >qis o0 yiSK65 50 035138 vy g

Olgis Cod yidun 45 0315 drwgi |y SiwMSe s a5 €83 plodl  JSblaolaidl bawgs dlas] gl
oy (blolasdl oyl Julod 13 a5 (6950 4y Wgds o didlis 3.5 1S — LM o cogzyla 50 (yblaolasd]
A gl (VA5 +) Lyl gyt 3 baangs 45 o) ) sl Casto StoolioS” )3 By o Cuslows 0133
&5 ol olasdl 5 3)15 399 Wadjesind g cuosd  Siiwue GleolisS 0)8d 13 &S Cuml Ciyguo piy
2400 L jeswd g cioud St oS Gaedids )0 Lol o Jgp IS oxin) S o Clad  ands ()0
AR D9 cn yiuo byl Ty Conlas 01235 oo 35 o Clled JolS )l 3 sl 395 00
5 el Sy ) S0 5 Cato itoolisS 1318y o Canslis 01135 sy o SISy 003 b b
ol 5 HBLLS Gruao o8 (i 4Ll b aS Cuwl cle (s oyl A5 S yiuo Caono 4y iy )
o331 b a8 34 o oyl A e « SwoMSe5 (slade )3 (Sloygd e Cangllan (g3loyiSTas 5 SSodi]
laeulle i )3z lee il 38l oyl yxab yolatods g 4 A8 o i st QSIS by «d g )ee
OBAES G puns &S dgis oo Esly £ 9090 oyl 5 CEL Ales il 8] oy & 5 doxaiyd g 0l dwlgs yilsél |,
Syl 38 o sy ko y3loy00 & 35 il 381 oguw | 9 MUS punn yieS g S 3] ]y 295 20, 31 (5)lado
Ol yiSasS 4 yoie ol gymo ' (030l Bl 4 OMS dladl Sloal 5 &S g ag0 ol Cudld Anles
(Hall, 2009: 187) 3gis_so (6 3 3 5lianl 6053138 o oo s Cund  Jlo Gl 005138 o o

Cunl yguas P8 boly8 Cls 43 S5 Cnlos ) 5503 (63 50 (i Lol b &S Cul Jbs p> oyl
S S 3yl 5kianl (s ooy] s il peod il fio b g oo 605]38 oy b oS Cawl b s gy o 4l g

1. Crowding Out



P sleslind )15 0 ggam S 5395 30 31018 15l Jlgsl b lillo g g 250 ity 5 a2

and ;" 09y Sl (6)55 5 " oMie )l apiyd i adlsl b Cunl (L8 slasl ) 5 s, o
04l38 Gy ¢ el ) 3 o5 (G520 4 «28)5 Ojg0 S MSg slaBl (S (gl Jo y (630 VAV ¢
Gl yuo 325 GdoolisS > Jlo Cuwslws

0438 oy o 4y Mz YU 50 0 )53 (658 00158 oy Ay Ao 09,5 90y &S Sl Jl> > oyl
a8 5)S ordb (638 00138y po 4y piiio 3l (S 04)5 (3o VAR Al y Lol it a0 b oyl
oy (o oS g St 5 S50 S 035 2014556 o sl il o 85 S ) 4 i
(so31 delys 2k SLlSunge ST (S5 4y ki 5y el ol 6y gty Cl 5 ke 03
bgy o (6,k3 ol (Charles and et al., 2015: 452-453) 1l oo 083555 (Sl (685 9 (youyd
5 (V++2) 9 (VAAA) LBlayl o Ll (V22 +) g8l 5 Sl3lgLd Clalllas by Jlo sl o 0053] 38 oy yio 4y
Sl ) o Lol oad cpdiz (355 oy s o5 55500 C05 IS (V98] g e
b 3w e Wlg o Jlo Cauwlew 6053138 o o a5 0> (lid Cdad oy (gyluly (Oliabsl pas ¢ Jbo
(Tang et al., 2013: 104)

o Canslos 23138 0 1 50 Jalge ~T-¥
by )l i (53l a)ls dai o (Jlo Cunliaw 0330138 o pio il 381 4 yomio &S Lol Jole jlos
5 oo 43 5 5) 23L 555 e a5 o 4258 (0 23k o5 (5l Ly 25le) as
o5 A5 5 ol 15y OIS ey (g bl 1S5 a0 4 S0l (18 S oy
5 iy ales A5 s (6yni il el Jlo i b Sinlon a5 Joy  bolews] Gl (il 1555
Jles! 3l ax gy Jlo Cunog (5 (Spilimbergo et al., 2009: 2-3) s lgs. 55,5 oo 045138 oy
&b ded Jlo piog ;00 Ojlis a4 iS5 Glwgs 05 5 il ol anagy dlile b (6ymS Ha5 51 Jbo Cuolww

25230055 55y5 0 3 o bl Il g o gy > A5 o8 Sl
cupo baal) )3 ol oacld s e (gladiaseiio jl ) (S <y 53 (V1Y) 550203998 9 2 gl
olaidl 555, Jobo 13 SIS g o (ST 558 ke dalllas 3ulo 45" (6950 @y Wl &l (BIST o o L) ol 33
2000 &5 STy ) ) g e 93 3 £990 o Olgiee 1l 3kl Bigy Ol 55y
e G394 e e a3 o 5SS (il 6180085 a3 39 353 o 9 55 B
SISl 9 py5 Oyl 4 G oppe & 5 ysloae Bl illao =Y .3gd 00 365 0y93 (o g & s ol 33

1. Rational Expectations Hypothesis
2. Ricardian Equivalence Theories



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy wp

ol oS (539) 0)93 & Sl 365) 0)93 33 Py el 81 45 Sl Jlo 33 oyl g w3 g0 L5 (2S5 s
P58 (B9 Sbroygd ) a3 00 )18y Codly Mg g o) 295 gy &S Clgd 2 5lve g 000 & 5 o dla
5 505 3553050 9 23S a5l 5 S (51555 e 11 355 slmog

{(Lopez-Villavicencio, 2013: 383) sl 335, 0593 31 5353 Jlo Canwloww 0853138 oy

(WWAF U IFE 059 b) (3l sl y3  Slle (slasoly g Cga & yle Wigy gwtyps =Y
LAYAS AT 0y o (il slazl 3 Cdgs Slpes 5 (6)l 7 50 185 (slaelyd L5y o) oylais 3905
ookl g5 4 Clgd & )5 s 31y g i g ()l ) Be y95 30 S0 b gillae > 0o ()L
5 Col A8l 1o Sblogs cpl b 35 Cgd Jlyes 7)o (i (sladeld Gllug b pgm 5l sl 031
A5 b s S50 () 7y ] cCansl gciten MalS” i (slaalyd &y Sl pes & )lee s Sl
A A Cud (655 ounldy by gunnonds A0 Dyl 8] -l 45" (6920 &y Cunnl 009y (il 38 b fuad yiigs o

Cuol 033 0l yod sois Ae g Vo 5o

900,000
800,000
700,000
600,000
500,000
400,000
300,000
200,000

100,000

1370 1372 1374 1376 1378 1380 1382 1384 1386 1388 1390 1392 1394 1396

s C AP CURR —--- OIL

(34 2990 0390 (b g3 1y 9 (6> 2 50 35 (SlakeT 2 39, =(1) o903

ol sy 3950 039 (o g Sy w0 5 (185 1ol 5yl e Ligy i 3B g o ol bl 1 306 clmaiily st



PR slealinl 6150 ggamw S 5395 30 31018 15 19l b Slllo g g 20 iy 51 Gy 1

A3 o olis g glaseld IS5y SWle g a5 (slaalys 1 SO b s 2oy Y oylacis Jlage3
sl 0393 Clgd (68l st (33551 85 Sy sy 3y90 sl Juad ST 3 fged oyl b 3illao
5 bl ey Wl g i (slael,d Lawgio jobo dr cuneis A0 ABD B oo £+ dmd 51 45’ (5950 4
35 zol 33 owadd Vo g 5 @J)DL;SLJ[A5GI§3L5LDAA])JJMX$‘dSCLu.ul)fSJch\:LJI Siladl ol 38l
odaawy 395 Blas 4y g ol dalyd e 93 ol VST Ae amd ;3 g asbly ialS A ans 13 Lol ol 039
ol o 185 glaal )3 31 e Loy WL (glael > VWAV Jlo 5l dmy 48 (5955 4

13010y

tasin Yameca

g sl yd JS 51 5 g (Tl (SLB%eT,5 Canns =(¥) 15905

.00 laddly (xie

sl Cons sladl JEINIA sl Cundy yuxiaw (ogas 1> badlss yiete 3l (SO

5 o i 1y ol ol Sadgi )8 e @y aslh cpl Ly ol (181 (2B udgi 4 S
Uil 330 g o8l ya Clags ol 381y paisiane bl LA Canl (2l BL 055 5l euiiane (2l Sl &S L]
5 eSS (G900 cuilyd il (6linygiS (D Cand oyl Jlio ol 4013 393 g sl o WLlo
sy 2580 0393 oo Cuad ol a8 Cannl Jbs 1l . Cawl Ao pd YY 9 YF YV YA FY L ol ys casys g L) s

il o 0D Vo Sl Dgdze uad i a4y by iad ST 50 5 il o duoyd £ L il Loy



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy e

{TAMGINT " 100

Ml (el il

S5y SOl sl
19 AL adg s Sl (SeTyd Casns —(F) 15905

855 sladdly 1xie

gy A~ ¥
Canliw 0330139 o o ygl s b (o5basd] ity Jlo Caliaw (6))383] 0955 039 3 sdlisee Clalllao
s )3 a8 (6926 s ol K& B diwd 93 0395 oyl 10 0l plosil Clalllas .l 488 slosl o
Cwliw 0030035 oo 39l 4 (glasd] Calisco (slacuniog bl (ot Gldizes «g8te Cilalllae 4y
oy 039 (o iyl Sl (slaosls 3l edlaiwl L (VWAY) () Sad g conouo ¢ Lo jobo 4y cilanslsy o
o Conlw 01038 Lo o 3913 4 (ablpuass (glayglesd) (b (sbgr Jho (65554 b g WWAY-1YYVA
oy Oyl dlazBl ) &S KBl Canwd domais ol 4 (pulizes ilaas]a g (ol ol Slaudl Cdodily g ideolisS o
Sl (gl oyl cpizead sl /A 5 /8% b s o 5 ootaly 9 CtoolisS 5 g g ybes oisl 3
o Oyl slaodl 3l eoliinl L (VWAY) jostumuw 9 5y ol V/FA 5+ /¥F Ll Gdodids g GkoolisS )
L1 sl p3uS (DSGE) 8olas (s (cogos Jolsd (o3 5l odlaiwl b g VYV =VYAR Jloj 0590
155k dsllan golis Wlodld )5 cwypdyg0 |y (solasdl IS gl yuaio s Jlo (slacanlow 1 ogou
ol +/ 2L ply idedily 50 Cgd  j b 0] 38 o yuo aS 0> (i

SN 3l ooliial b 5 VYWEA-VYAR loj )90 (o (lyl sloodly ) ooliiwl b (WYWAY) (28l 5 ol yoo
SalSs ply 5 cuslio o Jodll (oS 0550 s (sla o30S (DSGE) dslas (sbgy 0505 J3Ls
Cgd dx iz a5 0ld Glid )55 Ao dalllas gl wlodls )8 cwypdy9e ) G900 9 J 1385 oo g e
Cgd gyl AT iy LS JLod )5 lS (g)ledl do o Cuwliwo slyal 1) (aseine Jlo0aslB S



PO loslinl 5 150 ggam S 5395 30 31018 15l Jlgsl b lillo g g 250 ity 5 a2

Db ABlgS 168 gy 390 (Slayrita

Uiy ol AST el 0 plosil o Coliww 03531 )3 s pio ygly3 8395 40 &S (618 Clalllao 45 Lol
3 (Flo Gl 0850] 33 o o 0315 i 9 (g3laBl iy 3 o Cannliaws (6383l 0520 10 o 5. (5515 g
DS 0ylil 53 lelllas &y (lgi oo dieo oyl 50 4S (6976 &y el (gLl Calises byl i

WAV BAVYEA Jlojoyd o ol sl sbaiBl Juad (slaodls 5l oslsl L (VWAY) oo 5 SS)ei Sie
() 3l b o el 012d3B a2l ST 633 s 5358 b Jm 555 g
355y 0y90 (o Cad 7 )lee o Sgi aST A8l Cuwd domiS () & (pulliizes ilaisalyy Glyl dlaidl jo
9 e S (izmads ool e (SOb Shlsl ($9) 0193 )3 Cgd )l (ke Sy 9 (SSb el
it SIS IS IS 15 3 S Ohlss) 355, 5 S5y 353 3 b4 5 e i

WASBAYER Slojoyed b (ilpl slassl Juad (slomals 3l eoliswl b (A YAA) (SS)ais 53 5 cmglis
ol sl capo gl 8 3y g sSy95 S g S5l 25 Jho 555 g
IS &) Bee 00l 33 oy puo S Midly Caand Azl oyl s (puitiimn cSlaisolyy (ol olasdl )5 (6l jlgal b
ol 39550193 5| 5350 B9 )93 (o llle 0ail B o po g Sl (339, 093 51 15)52 365 0193 (o g

b 5ol g leandSS) ety ccilod] cannslyd IaBLS™ g8 (lmonls 31 onlisl b (V1Y) "ol So g ool
Canlys 3138y gy o S5 ool b g S18lea] 6oy sy 355 S 555
oy Ay )9S 33y S ABl Canwnd Aol s 395 dslllas ) gl cilaus)syy 539, 9365, iy 53 o
5o llae ;18 Bldil (ooladl 53g) Glgd 4 Cund 3555 Glhgd 53 UnygisS a3 (Jlo Caliaw 0l
o3l 1y a3 535y 9.355) 019 93 )3 1BIS j9S 15 o bk st gl (prizron o
93 3 1 (oolauBl Wiy 5y Cgd 5o Cudio Hais 53U 1S ol g (s (ladl (sloyainS” yo Lol d)l> yaiS™ oyl
B9y Oy 13 6lasdl Ay 1 Cad 5o Carto T 136 LSl g denil b cloysiS )3 g sl Casto 09
Gl i (§3LaiBl 365 13 g Culio

3gly 4y Yo cASVAYY oy 090 (o 1S5 el Juad (sbaodly 5l ool b (V1Y) 6Sioxiings8 5 L yol
J&s) ()15 OgmunySydes Jde 3l odliwl b ags anlllas jd s ilaislyy  Jlo Cunluw 005]38 oy
ylg b Lol el youo 4y 5035 89y 0593 53 (Jlo Canwliws 080] 33 o o aS Wil Cawwd doma (] 4 Mo
Db oo (il 38l o Gl 040 38 o o 365y )90 4y (s

5 $olaidl (6)Sen lojlu giac j5iS YA (claodly 5l eoliswl b (Y+10) "o Sat 5 gz S 1y,

1. Baum and et al (2012)
2. Riera-Crichton et al (2015)



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy s

oy gly s (bl ()00 OgrS398 slailial Juo (5S84 L Yo s A-VIAS loj 0y93 o Mangs
o 45 3i3Bly Casd Ao oyl &g aalllas oyl )3 it 5l (6l lga) o Jlo Calons ot 33
el VYl 539y 0393 33 9 VIV Lyl 355, 0100 53 5o (g )3 Mo Casloas o)

Lg Yers BVAYA Slojoygn o 1yl 458 Juad clmodls 3l oolizul b (Y+10) ") SKa 5 o))
alllao g5 1z, 6o oo o Lo Cansliws 0l 35 gy Syslys dy CigS Lo o8 yn Joke 655y
Sl 535555 895 99555 33 ey 4y Sllo 9 Cad & )lBeo 000138 oy o aS 0l (L oS e

S5l g Y ANYAREY Slog 0,95 o 15IS 1S ol b (slaodls 3l onliseal b o(Y+1Y) ooy
155 aalllas gl al 41,y Jlo Cuslius 0155 g o 3yglys 4 (Slliad ()3 CasmasSydss Jbo
2555 353 (b Mo sl 13158 cys lind poite Olsisty (6805 8 3 o8 3> ol
el By 019331 y5)3

ST VEBNAVY )50 Lo 1S yol (gliygitS” b (slmodls 31 oolissl b (Y VAT (St 5 il
o g6l ool o o Cnlows 53335y Syl &3 (clailiad] ()3 CrgmsSy055 o (65554
Z B0 Cado Soi 000138 oy ST oS Wbl Cauwd domis ol 4 265 dalllas ) (pdises ilaislsy
wogas i5n Jo Cunig o Sloj (yizmed sl /AD  Y/VAL iy iy & (859 5 955) (b g
2 Mol o5 s ol &S loj g ((Jlo lymr) oL (31> GIBb A5 3l coguas e (2 )
Cal /D9 VN il iy 4y Jlo Canlow 00158

Loy Cotodily 9 toolioS )3 o & )eo 0l 33 o 4 313 Lz VYAY ()5 g oo dalllas
el VA o+ /FE L iy Cionily ¢ CotoolisS )5 Sl (sl o oyl o Y/VY 5 /5 L i
oy 13 Egd & yl5eo 000 38 o aS AL Cauwd Az -yl 4y D65 drlllao 43 3.5 VYA jgadunnw 5 (6 ) >
L gy Ol Sl 13 o Canslons 0038 iy 0 41 ysS o dnlllas 63 1 1) . </ 22 4o
Olzebs &y Gl oty lae (S slazdl Sl 4  Shlig el Ll il lag ool Sleasd] Caliseo Ll s
a3,5),8 SIS )50 5580 4y 355 oyl Slallas 13 45 305 o) ()l loal b o Canslons 535 (10
Cor gl 4 3 VY (0 3o g unglds 9 VYAV oo 5 ()0 i izmad Sl 00l
&S Canl (Jls jd oyl Slaaslay (6)ld g )bl gl (o sy a Gyl sbazl j3  Jle Cuwliaw o033
(3 VWA e 5 5 smaghis anlllas LasVL jsSio axllas g0 b Lol Ciglis 93 ool aalllas

1.OECD Countries
2.Arin et al. (2015)
3. Pragidis et al (2018)



PV lealind 5150 ggam S 5395 30 31018 15l Jlgsl b lillo g g 250 ity 5 a2

25550 500 93 0 04338 o dyglys dr e 5 )l e 2 g e il s 0> adlllne 3
S 0dl38 Copo VWWAA S)es S36 g omghis addllas ;0 a8 Il j5) b dlgs aslyy lle LS s
15540 3 D0l 4y (S1luol (65155 (yunry3y095 Je (6358 b o o sl 0 dsanlio g gz ybko
sy gy 3l oolanl b dgs dalllas 0 VYAA  IS)5is 56 5 cuglis) i nlos dislyy (6l jledl b

(Dl Cuwd jolate pty BgSlo

o3> g Jo (B yro 3 olosi] gy -0

(3155 @l gy 5 oo JBpme 10

3520 0 42 gy Sl (61358 CrmenyS) 355 Alaleo Sy B 3 anlllas oyl )3 02litealy 90 J ko
Y, = ag + 61[Y:_;] + 6,[Y,_;JI(EXPANSION: if (growth,_; > Z)) + &1, (1)

Ye = a; + 05[Yi_;] + 04[Y;;JI(RECESSION: if (growth,_; < Z))+ &2 (v)

)& cwpaaSitax slomr djar Igdp: Jolis) Jie dily (slayuiio o yilo Y abdles o aS
YVioi g ple g (Gl ldle o) 5 (Glyes )50 02) W )l )l o) (81 2l b 253
b Jgl ey odimagslis (growthy_; > Z) (yizress Canl Ve Ly yilo (Sloyuiio (sloaddy oaindslis 3.5
e 45 Canol Jo 53 (63Uad] iy bl 3 55 g Gl (g3Laidl iy growth oS ol 39y 090 Oled
ol 3550553 b pod vy (Slimo 4y oyl Al (growth,_; < Z) azslis 93gé o0 Jdo (s (Jas e o
Caol 3555 0)9 0203l ¥ ddlro g 359y 0)90 0aiLS Y Aldleo (ol ol

975 4 elolds iy (i g yeS & (Li0gp o piiten )l speiia Yy il 53 o Sl (S5 p¥
1 5 Woss (oo Jyes g ke )l ke yuie s 9 yaite 025 i00gy i 4 Aoyt oS
Dl 08 03,9] 3,15 Jde 31y licigp oS &S Spuiio Olgie 4 JS15 (allSL a)gs o 3

)3 5y LB (61553 (1S 55 (oo 13 60535 055 o Logos 4 el ST
Sl (6357 gmsS) 395 (Sla o 13 aSodly) .Ca dyyio (ST s (S5 2 kol AT b Jo g5
)Ddu&)).tb))‘uu}m.m ol Mb)u(_ghudlmp)))ddwlwb.)?rg.»))ddd&g‘):b9>’l.cdu&).&>).’l

5 2y iz (S Jie b yuitio iy 4Dy ) Capd  Jlo Gl 00033 oy Mo i 5 82850 2ol Copmoluns (gawyp Cgr &S Canal ,S5 B Y
215 syt g3 S s o (6315 Gl pol 34855 5 ool golis a8 ol ()it ol 48 10,5 3,91,
2.Generalized Impulse Response



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy PA

J38ley 5l (Pragidis et al., 2018: 379) v oo 00l canl oiied])l (Vaa2) o) Ko 565 bawgs
Anlgs: 03l ablysess 4 o (S Ty 2ol dwline o T glliwl (613 (guySidg5 Jde 39l Cax R
o3l 390 (gl yuiio alasly 45 39  awyy gialy «(glaliwl (5135 Cigmwy 5095 Jde e 3] B s
Je )3 w255 245 (s gz il s gl 92 (s e g0 53 9 805 b Cal (o o 3o )5
315 Lol 39 _co 03ldtun] «Cansl 0 &3l)) (VAAR) puuiles bansgs aSLR (903l 31 polaio iy 45 39 yascine
s9doe P8l Jde il 095 (slayline wlaol y (gTrowthy ) bl yie o (Ve—y) Jdo dings 4adg
(oo dlaly 3929 9ol Car SUB — LR (g3l ST IS 298 g0 sl ol g foline 5 ey o

el iy Sygeo

SUB = LRy; =T|(In (X) —In [EnE. D)) ()

OS5 Slo e 3 oS bl ol 3 s (o (6 ) 5 (5) ey 3 o8
o 3929 i se 53 Oogel ool yhuo 28 a iy o sl o (Sl (6100 g S35 5 52
93) Sl d> 53939 (1903 S SUB — LR (yg03] JS IS cyizmads 0)S b1y Jio 3 Jas e
Al oo 1y g0k (TVAR 3 agsy dus) dliad] 1o 53 lie 3 (TVAR 2 ogs,

SUB — LRy, = T|(In (£;) — In [ (X2 (e d)]))| (¥)

5 ot 99 J3o 50 alasS (lily e ple (038 i 4 (Em (Ed)) 5 (2) YL el 3 o8
iy oy e i 23 S, Bl 250 A58 0] ) s b el o Ao sy 4
U303l 93 s oylel &35 aS il ,S3 LB (Lo and Zivot , 2001: 545) 1S o ColeS i las e
5 090}—1 90 3B oSS Cpa) D (§3lwdans il 45 0355 3yl kol SUB — LR1 2 SUB — LRy 4
(59 o0 03wl R 138 o3 51 slyzes yoolde (gl

S Cmwlows 0450138 Cu p Ao -Y-0

YGJ DM‘)B o

mg =20 (@)
10 Sley 331 eanlid cyyio

mg = o (%)

1. Koop et al (1996)

ol 01 3Ll R )38l 5 5> (Alexander Haider) jle ,6LuSI) Lo o 451y 5851 (clasbiad (513, gmansSyd95 S Syglp o .Y
3. Impact Multiplier
4.The Multiplier in a Future Period N



P lealinl 5 150 ggam S 5395 30 31018 15l Jlgsl b ilillo g g 250 ity 5 a2

Y=o Ay,

C —_
Mg = Tt=0lg, (v)

Cloie o &S Sgib_co 3ol 1J55 13 6y (Lo b Jud) alined (e 13 g 3 sl

3 s 0o 6 i g 5 3y g e sl a3 v Sl il o

3 305 4] Lol ol jgpinont ko 331 53 0038 o pio (lgieds a8 ams (L5 g5 oy 395 3 Sy cindS

o038y g b 3 3l L oS ol _omaz 011 38 0 dpaslieo o 5533 L Cogod]

05 38 oy dnnoliee Cags istnds (oIS 5y guody 03l 3y g0 (g o aS o) s 39 oo dnanlxo
3y o0l 5 Jyayd sy gl o3zl o ol

IRFy p — Alny
IRF g, Alnfp (A)

o Gl IRFy g o Jlo Gl Cuows 3l 083)lg S 4 S 355 el IRFy fp Yl dlally 5
@g)@¢)w@gbw@9ggduw6bd}l Lol cannl 998 Cuown 3l 003,y S dy Canns Lo
Al 3ol 38 Co i 4 () ol s &S 39 0 o> UiiiS IRFy g 4 IRFy g s 3| At
g oo 03\l

IRFgg, p (1)

b s gyle) Jlo Gl yuiio 1 Siloo P supinge 0190 o (I (sl a5 (o Sile §
Cag- ¢Grdovi¢ Gnip, 2014: 176) Cuul (Jlo Cawlow 0053138 o 30 Mg 5 (cuypidy90 0)90 10 (UL
(«Auerbach and Gorodnichenko , 2012: 10 ¢giano et al ., 2015, 761
s slaodly -Y-0
WAY Jlo (sl Cuoud 45 5 VYWAQX=VYER Y Sloj (505l )0 g9 Juad Cyguoay arlllao oyl (slaodly olod
(vaay) Jal).o 9 ).05? 19.»)9} dgTRAMO/SEATS U"?) )l ol l) d,«&?u L;leo.)l.) Oyrod ML‘_;O
leMbl SSb 63550 SOb 3l Baios ol ) edlinldyge (slaodly LLlonds (Luad e cCunl onioal]))

Slorin g)9l3,5 (solazdl sl Sles g Sloj (sl ym

1. Cumulative Multiplier



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy o

G (0 o lks-#
U yuiio Skl ay> -V-#
o CuniSls 93 B by g 1l (J g iy (9031 -V-1-5
L b g (lomr) lyes s (ar) syl g be wisy 8 sl puiie &5 sm oo ol ) oylos g gl
Ld b lizeon o g 815 Gallsh aJgs i 15 (sloio Lol ctilonis blo ljcia, (6l L St 3
3l (S 5] puito Sl oy Consl 3K ST 5] iy s Al Ay (gl 6l s i g3
Sdn Cuound )3 jlaio cpy bl Sglise (Sl d2yd (shls Cglisto (sl 3 9 1S S (as e
oolisl (glasliad s .2 aoly ay) Cogeil I e g 515 LallS slsh oy doly ddy ) cosyys >
P9 s

&l J Ogeil @l -(0) Sy

s PR CHIR PO CanSs gl JLo
lgdp I(1)  f Lad YA ¥ Jad \Ya
ljar 1(1) Y Jad VYVY Y Juad \YAY
lomr 1(0) Y Jab \YYVE Y Jhad \YAY
ltax 1(1) V a3 WYYY ¥ had \YAY

1ats 9 l38lep : seios gl :isle

(TAR — UNIT ROOT) ibias] cygmus 5395 ol s 3l iy Cy9031 -Y-1-5

(oo dolg ddy) slacigef] adie) )3 gpme slasgeil K00 (S i by LY - ) ppuila g sl

Wil (yguny3y095 Alslro 1B 5 "Bl paoss Yo (S0 Asleo Loy b puhiieo g 13 (50,5 Byxal,

Sl 2 g0y 1953 (ygeil alalan oS 033, Bymol) (gleblin] GigausySyo55 ot sy dity g
Ay, = gixt—ll{zt_1</l} + Qéxt—11{zt_1>1} + & Xeo1 = (Ye1BYe o Byeg) (V)
Ye-1 (£, 97@0 3l ops Jolis alad sl 3a]) T Chowndd dws ol a8 Cannl ()10 Xp 1 Y dlolro )

)5S 5 > dus Wdtm)ml)b)»&zw Cawl (AY 1) G900 )55095 Cownd g (Yt yuxiio 4dBg)
Symo JL{Z_ 1 < A} dalin 45655045 3,5 0395 4y Cuming 90 45 Canl (1l 2 Lin G 35T L Cand]

1. Lee and Strazicich Test (2004)
2. Augmented Dickey Fuller



11 lostinT 513 0 Ogam S 395 Udo 3 1S 15125 5lgsl Gb llo g Uil 2 Lo iy 31 g

Jado A g slasbin] o Zp 1oy g, S04 W3 0 O]y ped w25y {201 > A3 S 9 gl w2
o gl o
Lol oy JlB o5 Coyguods D9 (cmgiil yigw o Copguods )+ 0jlas dldleo azslis Jb>

Ayy = (Uy + 1t + p1Yi—1 + @18Yi_1) Tiay, p<ay + (W2 + Bt + p2ye—1 +(\Y)
Ay 1) ay, _>a3 + &

P1 P2
0, = ([31) s 01 = (Bz) (\Y)
aq a,

P58 (S0 doleo Loy Vb dblee s> )d ol (o yurio t e 3 ooys AN oyledis doles jo
Sty o (258 oly ady) 9ol S dbliprast Jgb (K> geil 1 Aoy sl Aiblyorass
Coygio 0 5 ol ot & dnlg diy ) 1ul3 U Vol 45 39 oy il 1] cag03] oyl o bl el p = 0
&5 e it (Jas e daly ) cwyp S ey dl b )l (ng 42 By 3 0392 (Jas et
s 1 gty i 0 45 Wlorls (Bpme (yudle 5 il b oges]

oo (Sull donyd )8 ) a8l S92 (sunyr g g 193] -

Hy=0,=0,=0 (\Y)

aitg) Oge)l 2 TAR (s i soly aiday gegl & 3,5 bl Ulgicee 5 3 Yl jhuo (28 el
S g0 Cpns (SMalid gpnsySy098 A1) S5 3l it Sublil Azl 35 > o) s 15l

e (2lo s S Alg o] -

Hy=p1=p2=0 wvs Hy =p; <0,p<0 Jol s (VY)

Hy=p1=p2=0 v Hyi=p #0,p; # ped > (V0)

o 35 4)bSy o Jgl Il 3 Wl (igail A gias 25 gt pgd g Jgl Ul 13 ol o)l
Cawl dBlogd (pgd

Ryt = t{l 5, <0y + t5l5,<0) Rapp = t] + 15 (\5)

OS5 (s s 38 B b s 5y90 puisie oS a3 0 0La5 09 ) Y jho (28 da gy
050 3] s Ayl S5 Aly (y903] i) 45 A Aiino sl g il o8 ol 153 B el Blo cgletlen]

| 4\:9).‘09.)



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy Y

(E10gel) Jgl iy o S0y ey ooyl -

Hy=p1 =0 (YY)

) e 4258 s il g Sl gl w25 )3 Jlaidyge yuiio (Ulo i silias 9l 3, azsliz Y 2,8
ol g di y (610 L 3590 puitio (gl 125 5 45 2,S bbbl (lgs oo 2,5,

(E203903]) pgo o) 5 4219 iy Oige3] =¥

Ho=p, =0 (VA)

025 g 4zl § Sl g3 w2 )3 idyge it (blo oaim Lt 9l 3, il VL o ()3
A5 59504y IS o5 Capmsd 95 )85kl 9 oy (slagsiei 31 (5 9 Vg oylel) YU (slaygesl (slao,le] a8
e S 31 2,15 3929 5050 slaoylol @368 (a5 4SS sl o g Jgane g et (59
5 o slooylal dsloxs il g 5 S350 (Sl gy 3] pglaie s 9 oo 3lil Ygans

Je ol Oyl gy ool 5 Sl OgmnySydes Sy didny s Qyﬂ 3)91).3 4 8 b 45 dgis o o0l

Lol
TAR s jué oy adu y (o903 gt -(Y) Jgae
e (Wr) g Csg0] (Rat) g ogoil 53 oy Aty Ggejl ) doly aay (g
(1) Jo w25 (€2) pg> )
lgdp  (c/\Y) \AYE®*  ((/YA) AJAA*® (+/-YA) —Y/\- ** (+/\YD) V/5A
ltax —(«/«-¥)YE/N % (o/-F5)VE/¥E* (<] \Y)Y/¥O** (+/Y=\)\/Y0

O (6olinn o iy o ® #* A 100 Oyl oy P — value gl Js1s slae) 2015 MATLAB 3o s - aioss gl sisle
ol 030l Cddy Gyl Cgs g 91,8550 (Siluducis (31,b 3l Sz polie a5 Cunl dopa ¥+ 90

Sl Syl peite 93 o (Stll ey o 5,5 bzl (lgicee (W) Ggeil 5 Y oo ks b llas

Lo L a8 am3 o Lt 35 (R1g) (9ol gl 45 5555y oS oo Conss (610l (ygmaS) 395 s i
5 (L2 5 1) Slacsge] gl bl i Blo Lo g 1> (eIl g o2 80 (slapuino 830 12,3
Lol ble gl w25 5 Slille 5 (51 (alls b a)gs 0280 (gl aS' gm0 ol ' S sy iy 5l (S
Lld b cdgs s 5065l e )8 (sl it S bl 3l iy izt aolg adiy) (sl pgd w25, 2

1. Partial Unit Root



I slostin 513 0 Ogam S 395 Udo 3 1S 15125 jlgsl Gb bl g Uil 2 Lo iy 3l o

5 Sxalil ey sl 35 e g L1315 S b o 50 (slpine g 505 blo gy Lo i 3
OpySy355 ol 560 bl 5 Slea] 53 oo 55 S 500593 b oy ok
yokate s dS g sy yuiite  Seililod dlasly w4yl s a9 3 (glesbinl ()l
g o 03latul D)3 318" (5150 (sl J e 5> STkl (g3 (gl puead  Suislilen (190l 3
tvecm Jao 30,5 b o Sl dlaly oy -Y-5

syl IS5 41 35 g (V) i s s 8 oy 93 sl 53 Sl oo

Y. :{A;Yt—1(ﬁ)+UtifECMt—1(ﬂ) <y (h4)
AyYe1(B) + UifECM,_1(B) >y

D9 g0 iy 3y & Y1 (B) oy oS (g0 4

Yioi(B) =1 ECMy_1(B)Ayt—1AYe—3 . Ayey) (Y+)

s 9] s )Y+ g il g s S5 st 505 9
b e ey Oygo 4 Wb o st Siililon e 3 s SKeilolen ((ugej]
Hy=A, =4, ~vs Hy=A,#4, (V)

o3l o yivo Ooga)l sl 01 &) Yo -8 gin bauwgs s put  Sadlilod owyp Cae (ol cagd
Al g oy bl Cyguo 4y 85 Wbl oo sy (Sidlolon blde ) (Sailolen S92 pis
Hy=A,=A4,=0 vs Hy=A, %4, (YY)

Sl 7, o0, (lgdp) (315 [2alBL 0y o, sbb i Jolis Viog oy pols adllas )
s &l yoh LY pzmen.Cul (Itax) Sl oo )& 4 (lomr) Jlyes 7 ) o0, & (ljar)
Canl o (Siislolor

(SAopeiin o o S5l el 395 L35 sl ol asllan 51 V4 e 053
g 5(Y+¥) 5o gyl nwogi 00 4l 1,5V oy Oigel 3l e s o8 050 (g0l 0ol alllas
i oo 0dlawl (Y + %)



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy e

P o 9ol -(¥) Sy

Ogeil o)lel 0ol dpoyd Ogell

(+/++¥) VWW/¥) Hy = oo 535 pi8 Yo S gt
L

Hy = a3 8 (roxpoh 3924

RSTUDIO jJ33lay 29y sl (1903 p-value (5al,l 513 slacl 2 5,856 gols sl

b, S5 3l Buins ) ool 390 (6l piio y  Sislilen dlaly a5 Conl 51 Sl ¥ gl ol
Sl Jde p (Suiloled dally awyp Coa (tvecm) Jos 5l eolaiwl a5 (a0 ) A5 oo Cund Jas 8
s sl Jas 8

shls Jae el 4 U RES K KW Ao 4889 i ()loyp Jas e Sl on alay, 3)91)3 3 U8
e iy Vel Sl 2l e g 1o IS o 398 il 6 2 g i
E9o70 9 o (ST (ool Jaie (1050 loyially el (6)laline ol yokaio a4 393
i OBl L9, ke (39 g Wbl S K g Aty 4d8g < b digy Jdo (M3 e 3 il yo

o3l dyg0 (sl yuiio 31 Sy (gly aSl 4 an g5 L) Cawl 0 iy)35 5 Jad> D TVECM e gols
Sl el o i o (11558 gl dy ol o0 3 oy 2 S5 ey
(o iliS I8l (alBL adgs oy

(1gdp) dusly yaxio 2 515busT (5,13, (s g Jo - (F) Jgao

e Jsl w23 P9 23
CONSTANT <IAYE (2] YD) </ +XO (+/\Y)
Algdp(—-1) AN EVARY ! <INYS (<] +\Y)

Aljar(—1) /50 (+/+20) /Y (+/+X5)
Alomr(—1) </ +¥¥ (+/-0¥) /X0 (+/+AQ)
Altax(—1)  =+/\¥ (+/+-Y) =+/*+Y (+/+\0)
ECM(—=1)  -+/A¥a (+/++) = /YA (o] )
Vil s </¥0%

RSTUDIO ey 5y iz p-value 3l 515 slae) : 3o golis islo



0 lostin 513 0 Ogam S 5395 Udo 3 1S 5125 5193l Gb llo g Uil 2 Lo iy 3l o

5 a0 (ECM (—1)) g)lap sllas pusmas oy 4SSl 4 angi b g ¥ ojleis Jodo ol b sllas
Jol 25y 1285 gl cpl L Lal )5 3929 3855 (Slayuiio (o 2 99 0 50 (Saidlilen dlaly sl jlolixe
Ol ol Sl 208 i Cepun (o381 (SoSoo b 025)) 293 oy 4t S (208 S laSes b 25)
025 4 Copmed (i Sloj oo Wbl (58 (o2l claS5s) gl 23 )3 (1,20l dmlin oS Cool Lino
sy 293 0)bgd todily ol a4y e oS Sl p3Y pgd

TVAR st Joo (sl 9 (oo o bl 3929 (s9031 -¥-#

e 3l 4 pasuie ool 390 Glayiio o Glop (St (Siblolen dlal) 3929 4Sul 5]
2l 5 (S 40 by g dpmlme iy dlal) (o Ca Il ()l g9
(st 1l 352 sy $)355 Jubo 030055 31 S8 &S (550 a4 9 o olial sy oty
o Lo o1 ) Cygol 31 pslate 45 5 aselio o3lital 90 (Sl (50 Syt e
J%e SUB — LRy 1 0903 aylel g 0 oyl Jgi zuls b gollae 45 Canol o ool (Y + V) Oogyj g
3 S 55 SUB = LRy 3 gei] @l o 31 215 Sz ()l (s o 4y S (031 (a8
S o CliS g Lol a0 s il o S Blond o ]

LR (39031 i =(0) Jgo

0993l a3l olel &lino oo
SUB — LRy 1 YE/NY ofvee
SUB — LRy, Y/\Y 1%y
s gl s e

5 e g By 2115 il Jlo i Lol (lialol Unyia cyps o by 359 51 Al s
22 D YIYY 3 5ol ooladl diy o ((33g)) Y disy oy edidlis Juad y 0 Y/YY (YL (solaidl

Sl (395)) Cpl oy 025y Cyre o2



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy s

(8148 Sgomimm (¥og 3 3Ll L) (53laBl iy (S1ibiw] jlaito —(F) 415905

Thrieshold variable used

A Fa
A " .
2 f [ S - A
= ' \'I""\_ PO f” A WPV A W21 _r'”ﬂ"l.,a' e
+ \r ‘|| W
= L
! [ T T
[} ol L ke L] %0
Tim:
Ordenedd thrisshold variable
-] ] ‘ — i - -
’ T T
] Ful 4 6o B0 180
Resuhs of the grid search
(-3 il kel o L o T Ty -3 -4 P\c
a2 & 3 4 L ] 13
Threshni Valie

(o Sl 043135 52 291 4Byt 41 50 Gy 23l 51 ool i —F-5
oy 65l o g 60\l iy bl I g il o digr AdB o J o diag AdBy |y ) ymg
PREISIIEWE ekl gyl OamySy 365 o S5 LBy odliiwldyge oo daguiin oy (Jas s
a2 B S5 bl g ot g izl Blipiass ey T s
oS Cadd ) S VB0 )l clnog03 5 cleblied] ko dailyppenss o ,2STs gl ) ol gl
AL 55 2 it 5 gy 293 )3 o 5355) 0199 13 o g3 )l g e gl 0003y S
s 3055 3 575332 9 58 i 3655 0190 1> > yee g sl )loe S &S gy > sl
Lol oyl 055 2 (ite 5 33y 0190 3 o 59655 0193 53 o Sl o Ll 335 o Sl B35y 0190

A2 o )8 186 Cod 138y gy 0090 0y S5 B ugi sl (e e ISy



IV slostin 513 g S 395 U3 3 S 25125 5195l Gb lilo g Cilgs 2 Lo sy J51 w2

(08 2 e S a4 515 LA g 12359 ~(0) y1age3

=
—
g - —
— . I __'-——___ . R [
= h = _ T | === high
T T r T
& 10 15 20
horizan xéalu _\>L
\
< | ~
a €3 ‘ "'x____k
2 = | - -
g =7 i
= T N U por e
P = ———— — hugh
T T T T
5 10 15 20
horizon C;’l“ _\>L>
Wl Sy ay 515 Ll g ST - (V) 590
Q
a = .
2 =
8 29 VT
. I '“‘--._.__~ ~ e — low
= _| — —— — high
= T T T
= 10 15 20

horizon
oo ol 3l

ey el 32 o s Sy 4 o 315 IS 155 52 050 2251 5 b o
5 o)lais slaJgsn 1> Jols zolis 45 dgis o a1y  Jlo Cunliw a5 g Sl odil33 oy 3900 44
Canwl 0t 3SAL

Sl B9y 090 3| 3535 395y 0)93 ;3 (Slyes 7)o sdil3E oy F ojleds Jodo @lis b lkao



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy EA

¥ o) L;LmJAasuu)ny)lmdwauJuwuoml)ew,o‘M)@wﬁ)wm
Jwabuo ’/\5’°&9 '/YY\CL);.‘){%)}'Q}{;J@Y' Lgl),)lmu@ Juwy g0 (5995 059 4O ’/\'Y9J9§)

ol 39y 0193 &) Capnsd 395 0)9 )3 (Jlyos 5500 (08 04kl 33 o 1392 )33l (S oS

08 a8l o (%) gz

03By
\ ad ¥ b A b (Juad V+) (2029 (JadY+) 2o
38y0)90  +/YAY “/YEA -/Ya “/\OA -/YY¥
Foopd /YA /YN -/ AR AT

039 (sl WY/¥D Slle & W55 Cannd 9 VA/YF ilyas 21500 ) dls s /NN (6l 5ben & algh s £ 3055 gl sl

sl iy 9o

Ao ¥ Jad sl prin Sy Jad )3 Clgs (Gl g ) 0abl38 g po 8 a3 o (L 35V Jgd ol
by, 315 |y o 1ty Jg) b 5 g 6yl 2 ) Bem 038ty 45 ol Lino oy 3
o 2 g3 S ¢ 5m a3 iy i g 2 3 S g e S i
sl (39) 0093 31 15)32 395,
Sl & e o238 oy =(V) Jgo

odulb ey o
\ b ¥ Juad A Juad (b V) (2o (JadY+) 2025
355, 0593 -/¥a- VAR - /¥YY I /5N
P9y 0y9d /YA AINY /Yy SJYeF </¥\Y

039 (sl WW/¥O Slle & W55 Cannd  VA/YF lyas 2)l5e ) Mg s VNN (ol 5l & g s £ 3o gl islo

sl (pp g

oy ol sl 39550193 5| 53 (39) 0193 0433 o (yizmeds sl (ke (B3g) § 955 0193 93y
el 3858 (Slyes 5 )l g )le) (Jlo Gl £ 93 4 S Sl o33



€9 lostin 513 2 g S 395 Uso 3 1S 15125 5193l b ildlo g Uil 2 Lo iy 31 g

Olo oial3d oy -(A) g

oAby gy
Vhad Vb A (Joab ) (o2 (b Y+) gre25
35090 =AY =e[eSA =/ —+/+0A —./.af
B9y 092 AVARS EEEELVAY SRSV A R -/ Ad — /Ny

0380 (8l VW/YD Gl &y g Cas 9 YA/YY lyos 750 4y Mg Cand V/VY (6)l 25l 4 A5 Canad ¢ 3uiods gl dsle

el (gp3)90

(sl Srdnogig (& S aomi Y
9 ) 4 g ) i b g (Sl 5 g ) 5x0) (Lo sl )13l 93 3l oMl L i ()
29 st 42 b 4050 STy @l 2l 9 Il (61032 sy 5395 Jo 58 4 L g os
3Ll 3,50 (6l eito cysp ooy Lol L 130 el sl 6y ool o o ol i35 gy
3 Jeols 2ol 9 8,5 )15 (90l )90 SUB — LRy 55 SUB — LRy 1 (slasgejl 3l ookl b gains 1
Llod 03,5 )18 oalistwldyge Jdo 55 diliul puiio (lgicds (eoluasdl wisy azsli als (3L 1655e (slacige;]
Sliol s S Blod oS 5554 sl 61552 9 23 ()l052 g Syo98 Jo 3 it sy
lcsgyd oy (63l 1y ito il 1o 48 sl o 15 oyl el IS 1o57ho el Loy s
s (3l iy ol b o3l £14Sc (Sgoins sy 5 ysbaie (s 45 b 5] ¥/ YT ko
e Al g5 sl 51 eyl dzslia g ($9) 093 0ad0LES Al j9S 30 e 5| YL Gl Ll >
ko Adbg g J o dinp 4dg g (60Uad] M) (glaili] d Ao (i s | u Cplplis Canl 365 0490
b g 03) oS 03latunl 3y90 (gl yuicto yo dlasly g Cags (<105kl (5150 (ygunsyS) 365 Jubo il
o) (o 515 IS 1055 2 Mo ol 70103y S dests bl i STy ol 3 oz
A yasuice (53

5 Shyos g )bre 4 0dbd)ly Sols domsd )5 o 0ld i asbliress 4y 1Ss @lgi 5| ol il
215 0les o 9 Sy o 3 Moo 331 313 LIS g b o o) g 5
M Ugisd o S0 (a9 3l el B9 0193 51 598 355 0195 (o )> Soib ool H (ysieen oo
3y (515 (AL g (Slle (Joluil Cunliw) (Jlo 3] el Coons 5l (Sg azlir (o Cunlins 503
o ol 3650193 51 598 (339) 0)93 (o 53 Sgs P A5 gy bl oo 1S (golaidl iy 9



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy Do

5 3.5 Al Ol 5Lt 3, o ol 5y e o gl bl 5 bl
391209° 3| 750323555 3 gd Slyes 9 ()l gyl 0B o po el 1S 3l (i CuonS 3l Jeol>
03138 oy Sy Sl 355 0393 31 698 (39 0393 ) CUlo 0By S poboy s o
oled] gz Lol g5 b gillae cyl iy sl (a2 5 ) g (£l 200 4 bogs o Mo Cnlis
305 5l 4y o S i) ) bl 5 e 2 o Gl 3 535 55
5505 e 032155 gy 3y a3 255,55l Sl 251 )3 oS ity 5 155 Sy
ol Cgd 5o

2 obal il g Olilaplas 35 pas uld (Jlo Cunlow 040138 oy dise) 13 £ 9290 (1l
5 S5 5553 o Coaslins 038 gy U328 o8003 13 5 sl Jlonyd ) ity gy ol (o
399 ol b bl o 35 (e o ol ¢ ool o )3 > 9 S5 3] S oS oS uoMSyss o
o Wl 5 gd 2l 01l iy 3llaayd Sl Szl )3 a8 3l (s pols aalllae 2% gl
ol 0g0 i 13 s 3340 Sy Slail 13 (258 010138 i |3 5 sl (S 3] 58 (515 ]
oS5 Vgl a8 Cad 185 LB dd o o Caslins 3 3 iy Sllo 5 g s (sl
9 Slres g5 (38 Sblog b g Cunl (185 Sl 136 Co Gl sladl 3 Sl g Slpee g )le
30k e oo 130 4558 o laogs (sl 1958 (£30asdl Cnning o3 s s 45) Sl celmtaly
eiio Cpl Sblogs Col s 31 ¢ 185 (sl )> 4 dlasdl (13,5 Ay J8las b s o golasdl A g dluas]
ol o3 5] o> Sy ol 3130 2yl as & (iS5l (ool ay o Lo gyl 2B
Gy S 4y g3 48 el 185 5 S 03Nl 155 _oo M5 21558 <S55 e ) S gt s Lo
5 ke S S oo 5 5 e 3 3] sy s Ol 5 e ol
byl 3 @ge o g Camyd 03litas] (pizean 5SS g 52 558 9 dBge s (o Cuwliww S|l BosyS
33 atsly cnlio )53 ¢ by aztls (g B8 > gy o IS slins oS ol (615 o Canols
gl 03lizal (B39 5 955 slooygd 13 oyl (635 g5 41 2 95L) slio o



ol

loslimT (515 12 g JS 5395 30 3 1018 1525 Jlg sl b ilillo g g 2L iy 5 a2

10.

11.

12.

13.

. Jafari Samimi, A., Elmi, Z., Zaroki, S. (2013). Investigation the Effectiveness of

Fiscal Policy Instruments in Provinces of Iran: Dynamic Panel Data and GMM -
SYS Methods. Journal of Economic Research (Tahghighat- E- Eghtesadi), 48(1),
61-79, (Persian).

Heidari, H., Saeidpour, L. (2015). Analyze The Effects of Fiscal Policy Shocks and
Fiscal Multipliers of Iran’s Economy in The New-Keynesian Framework. Quarterly
Journal of Economic Growth and Development Research, 5(20), 78-61, (Persian).

. Khodavaisi H, Ezzati Shourgoli A. (2019). Estimating the Fiscal Multipliers in

Iran’s Economy: An Application for Structural Vector Autoregressive and Markov
Switching Models. QJER. 19 (4) :77-110, (Persian).

Rafei, M., Bahrami, J., Daneshjafari, D. (2014). Evaluation of Fiscal Policy for
Economy of Iran in A Dynamic Stochastic General Equilibrium Model Based On
Real Business Cycles. Economics Research, 14(54), 33-65, (Persian).

Ezzati, S. A., & Sahraiee, P. (2019). The Role of Bank Credits on Effectiveness of
Fiscal Policy: A TVAR Approach. 11(38): 535-564, (Persian).

Alesina, A., & Ardagna, S. (1998). Tales of Fiscal Adjustment. Economic
policy, 13(27), 488-545.

Alesina, A., & Perotti, R. (1997). Fiscal Adjustments in OECD Countries:
Composition and Macroeconomic Effects. Staff Papers, 44(2), 210-248.

Arin, K. P., Koray, F. & Spagnolo, N. (2015). Fiscal Multipliers in Good Times
and Bad Times, Journal of Macroeconomics, 44: 303-311.

Auerbach, A. J., & Gorodnichenko, Y. (2012). Measuring the Output Responses to
Fiscal Policy. American Economic Journal: Economic Policy, 4(2), 1-27.
Auerbach, A.J., Gorodnichenko, Y. (2012), Output Spillovers from Fiscal Policy,
American Economic Review, 103(3), 141-146.

Baum, M. A., Poplawski-Ribeiro, M. M & Weber, A. (2012). Fiscal Multipliers
and the State of the Economy (No. 12-286). International Monetary Fund.

Biolsi, C. (2017). Nonlinear Effects of fiscal Policy Over the Business Cycle. Journal
of Economic Dynamics and Control, 78: 54-87.

Blanchard, O. & Perotti, R. (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.



1o o limls (( GA Jumbuso) olziy 6 jlass/Slullo soliiung fy oF

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

Caggiano, G., Castelnuovo, E., Colombo, V., & Nodari, G. (2015). Estimating Fiscal
Multipliers: News from A Nonlinear World, The Economic Journal, 125(584),
746-776.

Caner, M., & Hansen, B. E. (2001). Threshold Auto-regression with a Unit Root.
Econometrica, 69(6), 1555-1596.

Cebi, C. (2017). The Government Spending Multiplier in Turkey, Emerging
Markets Finance and Trade, 53(5), 1184-1198.

Charles, S., Dallery, T., & Marie, J. (2015). Why the Keynesian Multiplier
Increases During Hard Times: A Theoretical Explanation Based on Rentiers
Saving Behaviour, Metroeconomica, 66(3), 451-473.

Deskar-Skrbi¢, M., & Simovi¢, H. (2017). The Effectiveness of Fiscal Spending
in Croatia, Slovenia and Serbia: The Role of Trade Openness and Public Debt
Level, Post-Communist Economies, 29(3), 336-358.

Giavazzi, F., & Pagano, M. (1990). Can Severe Fiscal Contractions Be
Expansionary? Tales of Two Small European Countries, In NBER Macroeconomics
Annual 1990, Volume 5 (PP: 75-122). MIT Press.

Grdovi¢ Gnip, A. (2014). The Power of Fiscal Multipliers in Croatia, Financial
theory and Practice, 38(2), 173-219.

Hall, Robert E (2009). By How Much Does GDP Rise if the Government Buys
More Output? Brookings Papers on Economic Activity, 183-231.

Hansen, B. E., & Seo, B. (2002). Testing for Two-Regime Threshold Cointegration
in Vector Error-Correction Models. Journal of Econometrics, 110(2), 293-318.
Koop, G., Pesaran, M. H., & Potter, S. M. (1996). Impulse Response Analysis in
Nonlinear Multivariate Models. Journal of Econometrics, 74(1), 119-147.

Lo, M. C., & Zivot, E. (2001). Threshold Cointegration and Nonlinear Adjustment
to the Law of one Price, Macroeconomic Dynamics, 5(4), 533-576.
Lopez-Villavicencio, A. (2013). Interest Rates, Government Purchases and the
Taylor Rulein Recessionsand Expansions, Journal of Macroeconomics, 38,382-392.
Perotti, R. (1999). Fiscal Policy in Good Times and Bad, Quarterly Journal of
Economics, 114(4), 1399-1436.

Pragidis, 1. C., Tsintzos, P., & Plakandaras, B. (2018). Asymmetric Effects
of Government Spending Shocks During The Financial Cycle, Economic
Modelling, 68, 372-387.



OF  wleoliwl (515 ggam S 5395 U0 328 1520 19l b Slilo g g 2o i j51 oy 2

28. Riera-Crichton, D., Vegh, C. A., & WVuletin, G. (2015). Procyclical and
Countercyclical Fiscal Multipliers: Evidence from OECD Countries, Journal of
International Money and Finance, 52, 15-31.

29. Seo, M. (2006). Bootstrap Testing for The Null of No Cointegration in A Threshold
Vector Error Correction Model. Journal of Econometrics, 134(1), 129-150.

30. Spilimbergo, M. A., Schindler, M. M., & Symansky, M. S. A. (2009). Fiscal
Multipliers, International Monetary Fund, No. 2009-2011

31. Tang, H. C., Liu, P., & Cheung, E. C. (2013). Changing Impact of Fiscal Policy on
Selected ASEAN Countries”, Journal of Asian Economics, 24, 103-116.



