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Abstract: 
In this paper, firstly, the impact of government 

expenditure on economic growth in Iran (1980-2016) and 

MENA countries (2000-2016) is investigated using VAR 

and PVAR models. Further, the government expenditure 

multiplier are calculated and compared comparatively 

using the impulse response functions of each model. At 

the end, the effect of each factor is investigated 

determining the government expenditure multiplier in 

separate models for Iran and selected countries of the 

MENA for a better analysis and a closer investigation of 

the subject. According to the literature, results indicate 

that: First, the shock of government expenditure in 

MENA Selected Countries and Iran, together, led to a 

relatively strong increase in economic growth in each. 

Secondly, in developing countries such as the countries of 

MENA region, especially in Iran, government- 

expenditure multipliers were smaller than one and close to 

zero. As the government expenditure multiplier in MENA 

selected countries is more than Iran in short-term, but in 

the long run, the government expenditure in Iran is larger 

than MENA selected countries. Third, trade openness, 

public debt, and savings rates both in MENA and in Iran 

reduce the government expenditure multiplier, but 

unemployment and financial development increase the 

multiplier. Public debt has the most impact on the Iranian 

government expenditure multiplier and trade openness, 

which has the most impact on MENA expenditure 

multiplier. 
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  �	 c8F! Kt�8��2  ' 88� X' 8-'&�� h��� �8� 2  ��83�4'2 ) (88!

},3\ h����� 2 )���  +,8� �  �8�2  �8�	'��!2  �� 8�&( 	� (

! lE��% 	,;�2 1�'  �LFB�K '&% �.� :)�4 	� Kt��� ��2 

� =	�,\��,  	'� 8!2  ,L!�8B�& )PVAR  k8I ��8H�' (&   18�' 

#�),�)-%�H&'5 �1988 :1373 �' &' ��3�4'  �>! K�LFB 1>M �(

   �.8� �' ��89� (*E9� 2��	,;� �! �W (�&�*� �PVAR   2' 8!
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1. Arellano & Bond (1991) 

2. Combes et al. (2014) 

3. Spilimbergo et al. (2009) 

4. Hory (2016) 

5. Holtz-Eakin (1988) 

1-1-4-  ���Panel VAR   

��4� 1���� ��'� ��2 �	,� ������' 	� @��"I �&,L!�B  .8��! 

.��H�' ������' �' �.� ��2 �,�� =	�,\ 2	'� ! �! ��'�  �8�2 

 �,8M� �&,L!�B  ?8& .�	'�  �8���  �,�8� =	�,\  2	'� 8!  �8! 

��'� ��2 ) �&,L!�BPVAR �! ( k 	� ��G9!t �	��    �8! � ���8�� 

p(�4� � ����� 'X' - �$�� B 1!�- 	� 1)�R �E\ (!  X	,8Q 

 &� @&�
� ��'� .�',\ .�.  

)2(  ��� = ���
	�	 + ���
� +⋯+ ���
��	��
	+ ���
��� + ���� + ��+ ��� 					� ∈ �1.2,… ,��,	�∈ �1,2,… , �			 
)3(  !!"#$%&,'(),*,+,= -'()*,)+,− (|+| − |*|,)			 
)4(  !!"#0%&,'(),*,+,= -'()*,)+,− 2)(|+| − |*|, 
)5(  !!"#12%&,'(*,+, = -'()*,)+, −3)(|+| − |*|,) ln ln 6,					3 > 2		   ���   	'� !k � �h�� �' 2�� �h�� (��!'� � ��	� '�   �18�'��� 

2	'� ! �' 2�� �h�� �� ! '� �1�'8�  X' 8-'  2� 8C 	�  �.8� 

X' -' 1!�- 1�' ����  (L
M .��
�I ��  2' 8! ..��!  %�8
0B 

�.� �,C �' 2��	���;= |�	 �
NB ) (�C�&GMM������' ( 

��  K�LFB .�,�PVAR �9�$�  ! �'w�0� �'.NB (�4� :��9� 

2' ! �.� p � � 2	���;= ,) � v	.�W .1�'6 )2002	��N� ( 

 2	�=��8� '	  2' 8!   2	���8;= w�80��' �  �.8� 	� |�	 

 2��	���8;=  �8
NB  (8�C�& 7(MMSC)    2�89$�  8!   �	�8�W 

J%���� ��>9;�I  ..8��'�  %8&' |�	  �8�  K��8�    ?8�t��W 	�8�N�

(AIC) #B	',8� �  %&#8�! (BIC) �  ��89R  %�t,8�(HQIC)  

1�' .�! (M,B (! %&' ���	��N�  	��N� MMSCJ!�E�  o8!'�	 

)3( �B )5�.� (t'	' ( %&' .1�' 	��N� �'.NB (�4� 2'  (8�  c8O�! 

K4'.R  �.�MMSC �� '	 �,� (t'	' .�',\ .�'� 	�  o8!'�	 

 �,C-'()*,)+,  �	��WJ �� ��;� '	 .�� (� 2' !  ?8& 

�.� PVAR  �!  (M	�P B � (�4� �'.Nn  �q �.��;� u& NB 

�.� .1�' ?&  :& 8D  %�8�NB   �8L�)CD(   �8� #8�� '	   �',8B

                                                      
6. Andrews & Lu (2002) 

7. Moment Selection Criteria. (MMSC) 
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(!  &� X	,Q u& NB :� �  

)6(  

		#9 = 1 − det(Σ,det(Ψ, 
  (8�det(Σ,  ��89�� B�  a& B�8�  a��8&	',�  ��.8F�  �.8� 

2�� �h��  � (��!'�det(Ψ,  ��89�� B�  a& B�8�  a��8&	',� 

��.F� 2�� �h�� �.;� �(��!'   �8�9&' � ,8G& !W) 1�'1 �2015 :

5 .(  

 ?8&   �.8�VAR 	�  �B	,8Q  	'.8&�I  18�'  (8�  g�8
B 

JLE�	.4 ��2 ���
� a& B���̅  T�&,4 ?^,�  B �' ?& .9��! 

� a& B��  ���
��̅ X	,Q (!  &� u& NB �.� 1�'.  

)7(  

�̅ =
@AA
AB�	 � ⋯ �� ��
	CD 0D ⋯ 0D 0D0D CD ⋯ 0D 0D⋮ ⋮ ⋱ ⋮ ⋮0D 0D ⋯ CD 0D HII

IJ		                          
  

p � 2	'.&�I 1)U�  ! �W �	'� (�   �.8�PVAR�   v,8HN�

1�'  &kI �  ! 2�9$�  ?8&  �.8�  %�G��8��  + 8F��   2	'� 8!

)VMA��.F��� ( 1�' �  ! 2�9$� �W ��  �',8B  2 �8��B �' 

A!',B B2�E\ (��H (&#YB a��&	'� '	 (t'	' �,
� � @�I �9�! '	 

g�Y�' .�'� ?& (��HB A!�B-���I ����K�  '	 �� �',B  ! 2�9$� 

?& �.� 2	'� ! ) + F�� %�G����VMA��.F��� ( 	� :)�4 

(E!'	 )8( ��;� .�'�  

)8(  

Φ� = M CD 								,													� = 0
NΦ�
O�O�
OP	 			,										� = 1,2,	. .				

 ���
�)2015 :6.(	
  

2-1-4-   �5- ./�� 0��1� !�	"�>� ?"�,@ �J��H�

!,7-  I�� 8� �,%3PVAR  �VAR 

�.� �	�W ! �' aI  2��PVAR  (�9� :0�9� 2��	,;� 2' !)

 �VAR    �88! .88� �N88� @988�'� A88!',B /' 0�88�' � (�' 88&')

� 88>! ) (88N)�E� �' 2 88�=Hory,201688��F� (88! ( :& 88D ($

 ,= $
�L���' (N)�E� J$[  ! .�,� (�\'� I 1)�� /	�0� �.9&'#C

�'	�H
� �2 )2009(  D&: ��B,� �.9&'#C     18)�� /	�80� X.8�

�.9�� ��;�  ��hB ),B�. L\'� i)�\���  ���� 	�t 1�'  (�aI 

                                                      
1. Abrigo & Inessa (2015) 

2. Spilimbergo et al. (2009) 

 �'&?  +,�1)�� /	�0� 	�  ����t �� b	   :& 8D %8&' ..�� 

� X	,Q (!&  �� ($��F� :�,�  

 )9(  

)� = ∆RS∆TS = U� − U�
	V� − V�
	 

 (�yt  �.9�� ��;�GDP  ���� 	�t �V� /	�0� �.9�� ��;� :

1)�� ���� 	� t  ..��! ��    (8! (8H9&' (8! (8M,B �!    X' 8-' K8�)�

 � 1)�� /	�0� %�! (C [��GDP +,� P,4� g�G9� 	�   2�8�

  �F� 2' 8! ��)�8� 1����      2,8G)' �' �.89&'#C :& 8D  8-' ($8�

) 2	'� ! l�D,B�,\VAR  �8� �� 8! � >! (    :&' 8D �' � �,8�

) @9�'� A!',BIRF     �.89&'#C :& 8D ($8��F� 2' 8! ,G)' %&' (

�� ������' �)�� .�,� :&' D %&' �,^ IRF B	�$O .9:�'   

)10(  

  �WXY = ZY
ZY[\ZY[\  

�.9�� ��;� : '� A!�B),B .�	 b � @9��.  8L\'� i)�\��� 

+,�  !' ! 	� ��2  .�	1)�� /	�0� 	� ���� t +,� �    (8! �8�

   :.9���  &� X	,Q  

 ]TS                                             18)�� /	�0� .�	 b � �' KQ�R (�)�' +,� �.9�� ��;�

)11(  

 
 'k) D&: ��B,� �)�� �.9&'#C   X.8�   8�� 	,8[ (8!*��  �'IRF 

�� ($��F�               :�,�                                         

)12(  

 
 :�! 1�' ���N� (�  

)13(  
 

)14(  
 

)15(  
 

 T��&�>� � �.9�� ��;� /	�0� 1$��1)��   (8!

GDP  .1�'  

(! 'k)   �'#8�� 1)�� /	�0� �.9&'#C :& D ($��F� 2' ! �L�	,[

' � 1)�� /	�0� +,�  J8C' J& [ �N     �����8�'  8&� (8E!'	 �'
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2	,�) :1�' �.�1 �2016 :76 .(  

   �8� �.88� s 88E� ���8$� (88! (8M,B�!   X' 88-' 188�
�' (8! �',88B

1���� ��'.�' 'k) � �)�� 2��  � ! �I �)�� �.9&'#C :& D 2 �=

..� .�',\ (�\'� I (),*� %&' (! � (N)�E� %&' 	� (�  

)16(  

 
)17(  

 
 �8� �.9&'#C :& D P,� (�       :& 8D (u8)' :�,8� �	�W 8! .8�',B

  -' �.9&'#C2
 ��B,�) ��'.�' 1>M (� (X.�  �)�� 1����  -' 2 �=

)^�) .�),B  ! (��(  (��' ��� �9N&) ��	 ! �	,� �	�� %�)�' 	�

�� 	�H! :��	  

)18(  

  �� = _ S̀_aS = ∆ S̀∆bS = �cdSebf̀ g.hiS		 
 �)�� 1���� ���I  `�'.R �.��;� 	,Z9� (! �%&'  ! ��jO (w

?�I �.9&'#C :& D �' �.�),B  !3 �� ������' �,� :  

)19(  ���j = maxj _`Sno		_aS = pmaxj ∆`(Sno,∆b(S, q  
 �8N
YB �.9&'#C :& D (/4      ' (8H9&' (8! (8M,B �8! #8��  X��'.84

�� �)�� 1����    ($8��F� ��,8� K*�9� ��3�4' (!  �\dB �! .�',B

�� 1���� (! (� �,�   �8� ���8M' ���'���3�4' � �'	'.�    �8B .8��

+,� X' �-dB  ..� $! %�! �' X.�.9L! 	� '	 �)�� 2��  

)20(  �j = ∑ _`Snsostu∑ _aSnsostu = ∑ ∆`(��O,ostu∑ ∆b(��O,ostu 	     

 ����� JC' (! (M,B�! 1�' %H
� �)�� �.9&'#C :&' D �%&' !�9!

�� (�\�� �W 2�	  ! (�     � ,= $
�L��8�') .8��! X��8��� .�,�

 ��'	�H
�2009 :2 .(  

 

2-4- !��� � ��� ��,%K�� �  

     	� 2��83�4' .8�	  8! 18)�� /	�0� +,�  -' @��"I %&' 	�

   8&' � �89� :80�9� 2��	,;�     	' 84 K8�LFB � (8&#YB �	,8� �' 

��   	� 18)�� /	�0� �.9&'#C :& D /' 0��'  ! ��jO (� � �=

                                                      
1. Hory (2016) 

2. Impact Multiplier 

3. Peak Multiplier 

4. Cumulative multiplier 

J�4� ��	 ! 1>M �?&  �     �' ?8&  8�  8-' ��.9&'#C :& D  B

   �8�	 ! �	,8� #�� �>�W ��'.�'  ! :&' D %&' �.99� %��NB K�',O

�� 	' 4    X�8N)�E� (8! 1$�� (N)�E� %&' #&�
B � %&' (� � �=

� %�;�I�     :80�9� 2��	,8;� J8�*FB %&' 2	��W (N��M ..��!

�9� �� =5 �� �' &' %�9]
� �   �����8�' �	,� ����� ���! � .��!

   ��8� �' :80�9� 2��	,;� 2' ! J�*FB 	�2000   �8B2016  �

 �' &' 2' !1980  �B2016 ��   ��.8M) .��!2   (8)�*� %8&' 	� .(

    (8! 2 8$M �9&#G&�8M  8-' %�C =  Z� 	� 1>M %�9]
�  8�)� K

+,� 2 �=	�H! � >! �! �)�� 2��  g�	�,� (N)�E� �.� �' 2 �=

�'	�H
� �6 )2016( (&�� �       �',89O (8! #8�� �8Q,3\ 2	'k8=

 .1C = 	' 4 ��	 ! �	,� � �9�  �h��  

� H&�	 |�	 ��\�9�      �8! �)�8� �.89&'#C :&' 8D �	�W ! 1>M

� >!    �8B� I � �	�8]�j! X�8N)�E� �' 2 �=7 )2002  �  H8�� �(

�'	�H
�8 )2016 �'	�8H
� � �&�,H9� � (9)2019  8! (  v�8�' 

K88��I �.88�PVAR   (88E!'	)21 ( �VAR  (88E!'	)22�88! ( 

w,^	�^ 2�� �h�� � �9� 1�' .�%&' !�9! �.�   g 8C (8!   8&� '	 

�,! .�',\:  

)21(  ��� = v(w,���
	 + xC�� + y�� 
)22(  �� = v(w,��
	 + xC� + y�	

  

�.� %&' 	�(i =1…N) i   � ��	,;� ��'� ��;� 2' !t 

(t =1…T) �	�� 2' !  �8� ������' ����� 2��    �8� �h�� .�,8�

 :K��888�Y ��	� 2�888� �h�� 	'� 888!  �'�	 v(w,  a& B�888�

(L
M.9^  �! 2'L 	'� ! x1�' (�4� 	,B' I' (� C  (&�� 8�   2	'k8=

 � � �9�  �h�� �',9O (! �Q,3\ @0!ε   18�' �j8\' �#M.

                                                      
1.  ���55,+ �6�2�55� �7��55
 ����558"�9 �:��55(; ����55�� ���2� !�/2�55�" <��55=

��� � >"��� ���?@ ����8��A �-��" �B�?   

6. Huidrom et al. (2016)   
7. Blanchard & Perotti (2002) 

8. Deskar et al. (2016)   
9. Senekovic et al. (2019) 
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 ���E2 .��'� @��"I 	� ������' �	,� 2�� 

�� �h��  ��'�  A$9�  

�L\'� i)�\�� .�),B )GDP) (Y(  (&�I ��� 1!�- 1
�4 (!1 2010  ) ���>M ?��!WDI(  

) 1)�� /	�0�G(   /	�0� �&�>� �C 3�1)��2 )(	U� :�R ! 3  ) ���>M ?��!WDI(  

) �B��)�� 2��.�W	�T(  :�R !) 1)�� �B��)�� 2��.�W	� (	U�  ) ���>M ?��!WDI( 

1\'� I ) �)�*��' 2��TR(  (	U� :�R !) XU�*��'  G&� � .��!,�  ) ���>M ?��!WDI( 

(&�� � )�Q,3\ @0! 2	'k=I(   �' 2.Q	�)i)�\�� 1!�- (&�� � K�H;BGDP(  ) ���>M ?��!WDI( 

 (! X'�	'� 1$��GDP )M(  �' 2.Q	�) X��.\ � U�� X'�	'�GDP(  ) ���>M ?��!WDI(  

 (! ��.! 1$��GDP )PD(   (! 1)�� i)�\�� ��.! 1$��GDP ) ���>M ?��!WDI(  

aI 1$��  (! �'.�'GDP )S(  aI  �' 2.Q	�) �L� i)�\�� �'.�'GDP(  ) ���>M ?��!WDI(  

) 2	�H�! b �U(  (	�� 2� �� K� �' 2.Q	�) 2	�H�! K�  ������ %�! �LL
)' ) 	��ILO(  

 (! X'	�$�O' 1$��GDP )CR(  X'	�$�O' �L\'� (! @0!  �Q,3\) �' 2.Q	�GDP(4  ) ���>M ?��!WDI(  

 :2<=�(���  G;��"I 2.9!  
  

 ���E3 . �,��W �' ������' �! �� �h�� �&�&�I �,��W S&���LLC  

 �h��  2	�3�\ 1�jO  �,��W o&' �  �,��W �	��W  ��
�R'  (Y���  

�&	�G) �L\'� i)�\�� .�),B  LGDP �.$� �' z O �!  18/5 -  000/0 I(0) 

1)�� /	�0� �&	�G)  LG �.$� �' z O �!  16/3 -  000/0 I(0)  

�B��)�� 2��.�W	� �&	�G)  LT �.$� �' z O �!  87/4 -  000/0 I(0)  

1\'� I �&	�G) �)�*��' 2��  LTR .��	 � �.$� �' z O �!  14/8 -  000/0  I(0) 

(&�� � �&	�G) �Q,3\ 2	'k=  LI �.$� �' z O �!  16/4 -  000/0 I(0)  

(�C�& :k\d� �9N� lE� :�B B (! *** � ** � * �J�*FB 2��  2	'�1  �5  �10 �� .Q	� ..��!  
  

  

 ���E4 . �,��W �' ������' �! �� �h�� �&�&�I �,��W S&���ADF  

  lE� 	� �,��W  ��' KD��B �,��W    

  �.$� �' z O �!  .��	 � �.$� �' z O �!  �.$� �' z O �!  �	 � �.$� �' z O �!.�    

 �h��  �,��W �	��W  ��
�R'  �,��W �	��W  ��
�R'  �,��W �	��W  ��
�R'  �,��W �	��W  ��
�R'  (Y���  

LGDP 14/0 -  94/0  45/2 -  35/0  09/5 -  0002/0  09/4 -  0009/0  I(1)  

LG  58/0 - 86/0 43/1 - 83/0 37/4 - *** 0015/0  54/4-*** 0049/0  I(1) 

LT  79/0 - 8/0 52/1 8/0 61/4 - 0008/0  53/4 - 005/0  I(1) 

LTR  07/1 -  72/0  54/2 -  31/0  09/8 -  000/0  47/7 -  000/0  I(1) 

LI  94/0  99/0  43/2 -  35/0  40/5-*** 0001/0  31/6-*** 000/0  I(1)  

 2	'� �9N� lE� :�B B (! *** � ** � *1  �5  �10 �� .Q	� ..��!  

 :2<=�(�C�& J�*FB 2��

                                                      
1. Gross Domestic Product (GDP) 

4 .�� -@�� <" C2�D� !�� 6; -@�� �E��� C2�D� �� ���F��� -*+ 6G��
 H�� 2� !�/2��" 2� IJ�� :�=�; <'@� �� 6; ����
  �� 6&L� !�/2��" ���,/ !� �M�� 6;

�� �/�N %���O � �/J�" P��� 2� ��@�� C2�D� �� �A2Q; R	� 6�E�� 6G��
 !�/2��" P�O�; ������ �� ��� :�� 6" ��= -��'� 2� %��F
 S+�; ����
  �@�� !�/

-@�� ) ���A Q'� �/Mahmud and Ahmed,2012Q'� !�?� ��Q���� %��U� ��2�; 6G@�L� :�� P��/� �� �V� ��W I�'��U ( ��  �=�;<'@�;  ���?� <��"

-O����� 6G��
 H�� 2� !�/2��" 2� !���� � !�/ 6����� 6; ��'� ������ ���,/ !� 6����� ���+ 6;) ���'; !2�YA  ����,+ C2�D� B��� :',/ �; � -�� (����,+ !2�YA

�,�  ���2�V,/ � ��� �) �=�; 6�=�� ��Q���� �U� ����
1389�� C2�D� \��] �� �Y@ .(�� ��	; �E� .��� 2��  ��2�; �2�� �2 !�?� ��Q���� %��U� ���
  

3. General government final consumption expenditure 

6. ����� ��� 	
�� ��� ��� � ����� ���
�� ���� 
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3-4- ����" A%�H� � �">L� ���� ��  

1-3-4- �,%K�� �"�"�� '��8M  

   2��	,8;� 2' 8! �� �h�� �&�&�I ��	 ! �' �.�W 1�� (! S&���

) ��.M 	� �9� :0�9�3�� ��;� (   �	�8�W ��
�R' |�	' (� .��

) ,^ � %�) �%&,) �,��WLLC ���
B 2' ! (    �' ���8R �8� �h��

 �8� �� �h�� .R'� (;&	 %��'�  ! �9$�  �Q (�D C �	   � .8��!

 �W K!�*� (�D C     	' 84 | &k8I �	,8� �8� �h�� ��,! �&�I �9N&

��  ) ��.8M 	� .� �=4  #8�� (    �8� ��h�� �&�8&�I �,8��W S&�8��   �8!

 �,��W �' ������'(�C�& �
NB  ),C �H&� )ADF   �' 8&' 2' 8! (

�� ��;� .�� KD��B 	�$H& �' aI �� �h�� ���
B (�  �! � 2 �=

 ?& �&' G
� (M	��&�I �� ..�,� 2' ! (�'�' 	� �
0B%  ��.8� 

'.�!' g�U 1�' �'.NB (�4� (9�>! 2' !   ?8&  � 	� �.� l& 3B

�.� �' �� w�0��' �,�.  

 ���E5 . �.� (9�>! (�4� %��NBPVAR  

�(�4 %��NB :& D W���	 �M �9N� 2	'�W���	 �M  
,�'%&#�! #B #B	',� 

– !�#&% 
W?�&�� ?�t��W �9R �%�&,� 

Lag CD J J Pvalue SBIC AIC HQIC 

1 1 0663/80  3231652/0 1471/292 - 9337/69- 2306/160 - 

2 1 29997/55 2814595/0 8423/192 - 70003/44 - 8979/104 - 

3 1 53988/21 6621533/0 5312/102 - 46012/28 - 59907/58 - 

 :2<=�(�C�& J�*FB 2�� 

 ���E6 .�.� (9�>! (�4� %��NB VAR  

(�4�  #B	',� – !�#&%  ��9R -%�t,�  ?�t��W  

Lag SBIC HQIC AIC 

0  627690/7 - 407161/8 - 784132/8 - 

1  *718785/7- *791649/9- *92256/10- 

2 453238/7 - 277725/9 - 03167/10 - 

 :2<=�(�C�& J�*FB 2��  

  

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Inverse Roots of AR Characteristic Polynomial

  
  

 �����#2 . � p.&�I 2	'�*��  &�"&� �9�  

 :2<=�(�C�& J�*FB 2��  

 �����#3.  � p.&�I 2	'�*�� & �"& ��' &'  

 :2<=�(�C�& J�*FB 2��  
  

S&��� (! (M,B�! ��.M 2�� )5) � (6(�4� �( (9�>!    8� 2' !

 �.� ��PVAR  �VAR (�4�  ?8&   �,8^ .18�'  %& 8�
� 

	'.*� 2' ! 2��	��N� #B	',� ��9R �%&#�! %�t,� � 	� ?�&��W 

(�4� ?& aI .1�' �' i0;� �.� (�4� �:��9� �.�   2�8�

PVAR  �VAR %�
0B ��� .�. TU,
N� KH;�  �8�  �',8B 

:&' D �	�W ! �.� �.� 2	'� ! �,�� =	�,\ '	  ���B � � (! 

�"&� ��4� (� :&' D �! (�4� ?&  ��hB � �h�� 1�jO �� .9�� 

(! %�
� K�)� A!�B aHO �	�W ! '	 K
N)' �� .99� �B  �8!  ?8
� 

�W 	��C	 �� �h�� '	 	� �,[ ���� 	�   ?8&  8-'  m' 8F�'  	�8�N� 

��hB  	� (L
M �j\' XU��N� �	,� ��	 ! 	' 4 ..9��  (�'�' 	�
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   ) 	'�,8
� .18�' �.8� (�\'� I �.� 2	'.&�I p � ��	 ! (!2 (

 2	'.8&�I p � 2	' 4 ! �.9�� ��;� � 88. �PVAR   	'�,8
� �

)3 �.9�� ��;� #�� ( � p.&�I 2	'� 88. �VAR    �,8^ .18�'

�
B g &��*� �"& � �.� ��  � 	� 	���	� '� &'� � .R'�81.  

  

2-3-4- P(� Q-���  �#M A��/�  

aHO ��	 ! 	�     8�h�� (8��HB 	��N� m' F�' ?&  -' ���W K
N)'

�� ��	 !  G&� 2�� �h�� 2�	 '	   ) 	'�,8
� �B	�8$O (! .�,�4 (

�� i0;�     ��'.8�' (8! ���8>=��  ��hB �& +,� ?&  =' (� .9�

 .�	 2�	 �W  -' ��,� ��Y&' 1)�� /	�0� 	� 	��N� m' F�' ?&

�	�� 	� �� �h��  &�� � 2��3�4'  (� �,! .�',\ (�,G^ .N! 2��

�� s,D� (!     (8� � 8� �.��8;� �',B,� +   	� 18)�� /	�80�

  T��$8�� @&'#C' (!  Y9� (�4� �	�� ?& �! �9� :0�9� 2��	,;�

      �	�� �8B T�8$& *B �89� 2��	,8;� �8L\'� i)�\�� .�),B 	� .&.�

�� Y9I � (! P� � �	�� %&' �' aI � �� =�� @��   �8�' ..9�

  �88! ��88�' 
� '.88�!' ��88
� �' 188)�� /	�880� +,88� �' 88&' 	�

    .8�),B 	� .&.8� T��$8�� @&'#C' (!  Y9� �9� :0�9� 2��	,;�

�� g,� �	�� �B T�$& *B �' &' �L\'� i)�\��   %8&' �' aI � �� =

�88� @��88� (88! P� 88� �	�� 188\'� I ..889�  	� �)�88*��' 2�88�

� �! �' &' � �9� :0�9� 2��	,;�(!  �\dB (�4� �   @&'#8C' K�)�

�� @��� (! P� � 1)�� /	�0�    :80�9� 2��	,8;� 	� ..99�

   (8�4��� �8! 1)�� /	�0� %��dB 1>M #�� �B��)�� 2��.�W	� �9�

�� @&'#C' (! P� �  �\dB       @��8� :$8�  8�' %�8
� � .899�

(&�� 88� �#88�G�'  (&�� 88� 2' 88! �88Q,3\ �'	'k88=  	� 2	'k88=

1�)�NC ) � �.� 2.�),B 2��   18)�� /	�80� +,� �! ���#
� 'k

(&�� �  (�C�& @��� Y9I �	�� �B T�$& *B �Q,3\ @0! 2	'k=

(&�� � �+,�  -' %�C	 %�! �' �! �W �' aI �  @&'#C' #�� 2	'k=

�� @&'#C' � G&� ���! (! ..!�&    �	�� ?8& �' a8I 1)�� /	�0�

2	�$M' %&#G&�M ���B,� T��$��1 �� �Q,3\ @0! /	�0�   �,8�

  -' �(&�� � @��� �W �L� ��G9! 2	'k=    %�8��� (89��� 	� �8� 

UWX'#�>YB � X �9� 2��	,;� 	� 1�'    �8Y�W �' �' 8&' 	� �8�' .

 (�B (�',�;I �',9O (! 1�� .�W	�d(9&#� %�� �� 18)�� 2   �8*LB

��  �' %�
� � �,�      �B�8�)�� 2��.8�W	� J8*FB �8B �.� :$�

� �G� 	' 4 ��'.9^ (M,B �	,�   18)�� /	�80� +,� �    �8>9B (8�

    (18)�� /	�80� %��d8B 1>M) �B��)�� 2��.�W	� @&'#C' cO�!

�
� �� #�� @��� ��R (HL! �,�  +,� �' &' 	� %�9]
� ..!�&

 1)�� /	�0� '.�!' ��
� �'      8! /	�80� %8&' 18$`�  -' 1LO (!

                                                      
1. Crowding out 

(&�� 88� X'	�88Z��'  (&�� 88� @&'#88C' :88M,� ��'	'k88=  2	'k88=

�� �Q,3\ �,�. (M,B �! (� 1�'  �n K!�4  �' KQ�R S&��� (!

1)�� /	�0� +,� ��       	� (8� � 8� �.��8;� s,8D� (8! �',B

       � �9�B�8!) (8N)�E� �8! J!�8E� �' 8&' � �89� :0�9� 2��	,;�

�'	�H
�2 �2014 :12    z 8O 	� T�8$& *B +,8� X' -' 2	'.&�I (

�� %�! �' ��� S9I .��	  
  

  
  

  
 �����#4 .@9�'� A!',B S&���  �.�PVAR  � (�^ 1
�)VAR 


�)(1�'	 1  

 :2<=�(�C�& J�*FB 2��  

                                                      
2. Batini et al. (2014) 
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3-3-4- P#�"��� �">L�  

��8Q�R S&�8 K �'&#YB8E\ (8�	'� 2a��&    :80�9� 2��	,8;�

) �9�M8.�� 7 ��.M) �' &' � (8  18�' 1*�*R %&' �.99� ���! (

 (� ��hB  �;�!	 X'�8 . ��	 ! �	,� �	�� 	� 2��3�4'��� 88 �

�	 �',\ (��k= .� � �h�� 889� :880�9� 2��	,88;� 	��' 88&' � � 

' .1�  g�� �	�� 	� �889� :880�9� 2��	,88;� 	�59 .88Q	�  �'

 ��hB	 X' .�2��8888883�4' ,! � p�*� (!�,\ (��k=  & � �h�� 

��  (! Y9I �	�� 	� 4	 %&' (� .��!8   �' .18�' �.��	 .Q	�

2��883�4' .88�	 X' 88��hB  g�� �	�� 	�47/3 .88Q	� ,! � p (!

�� 1)�� /	�0� +,�   	� 	'.8*� %8&' (� .��!  �	�� �8[   2�8�

 (! :�B �! �� � Y9I47  �40   %8&' � 1�' �� �  ��hB .Q	�

�� @&'#C' �	�� �'.NB (^  � (� 1�'  �' %&' �.9�� ��;�  .!�&

  18)�� /	�0� +,� (E�',! 2��3�4' .�	 �=.9�� l�D,B  -'

    8-' �Y&	.8B %�C	 %�! �' �! �W �' aI � @&'#C' Y9I �	�� �B

   �8� @��8� (8! P� � +,�  89� ..�     �8! ��8�' 
� #8�� �' 8&' 	

  g�� �	�� 	� �89� :0�9� 2��	,;�98  .8Q	�  �' ��hB	 X' .�

2��3�4' ,! � p�*� (!�,\ (��k=  & � �h�� ��    %8&' (8� .��!

 (! �� �	�� 	� 4	71     .8�	 X' 8��hB �' .18�' �.��	 .Q	�

g	�>^ �	�� 	� 2��3�4' 1/0  .8Q	� ,! � p (!   /	�80� +,8�

�� 1)�� &' (� .��! (! �� �	�� �[ 	� 	'.*� %7   ��hB .Q	�

     �'.8NB (8^ � (8� 18�'  �' %&' �.9�� ��;� %&' � 1�' �� �

�� @&'#C' �	��  (E�',! 2��3�4' .�	 �=.9�� l�D,B  -' .!�&

�� @&'#C' 1)�� /	�0� +,� ..!�&  

  

 ���E7 .�9� :0�9� 2��	,;� a��&	'� (&#YB S&���  

LI  LTR  LT  LG  LGDP ����� �	��  

0  0  0  0  1  1  

0066086/0  2393686/0  1256006/0  0347331/0  5936891/0  2  

0026927/0  2771133/0  2839905/0  2156937/0  2205097/0  3  

0255624/0  1432822/0  3293925/0  4071569/0  0946061/0  4  

0792609/0  0808996/0  283174/0  4738188/0  0828469/0  5  

1413208/0  1587437/0  2056505/0  4094773/0  0848073/0  6  

1793024/0  3026705/0  148702/0  3005808/0  0687442/0  7  

165947/0  3492513/0  1373541/0  288757/0  0586906/0  8  

124043/0  2637439/0  1339615/0  3878872/0  0903644/0  9  

1024273/0  2692391/0  1002788/0  4021229/0  1259319/0  10  

 :2<=�(�C�& J�*FB 2�� 

  

��E �8 .�' &' a��&	'� (&#YB S&��� 

 

  

  

  

  

  

  

  

  

  

 :2<=�(�C�& J�*FB 2��  
  

LI  LTR  LT  LG  LGDP  ����� �	��  

000000/0  000000/0  000000/0  000000/0  000/100  1  

015592/0  000246/0  991551/0  000192/0  99242/98  2  

117563/0  000277/0  832886/2  022741/0  02653/97  3  

326308/0  001577/0  165693/5  153272/0  35315/94  4  

603368/0  005375/0  737924/7  513675/0  13966/91  5  

895698/0  012658/0  37320/10  206329/1  51211/87  6  

162350/1  024345/0  94156/12  276939/2  59481/83  7  

380774/1  041234/0  34617/15  707273/3  52454/79  8  

543689/1  063841/0  51994/17  429194/5  44333/75  9  

653705/1  092271/0  42437/19  347416/7  48224/71  10  
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4-3-4- ./�� 0��1� !�	"�>� ?"�,@ �J��H�  

     �.8� �' K8Q�R @98�'� A8!',B K�LFB � (&#YB 	�PVAR � 

VAR v��' ! #�� ()�*� %&' 	�(N)�E�   �'	�8H
� � a$�,8�1 

)2014(  (! 8D @9�'� A!',B   .8��N�� 2')OIRF(2    	,8Z9� (8!

C N�+,� � �� ! �)�� 2�� �� 	' 4 ��	 ! �	,� '�  	� (� � �=

   �H8�),^ m	�8N�� (8&#YB �' ���'	 %�
�3   �8� �����8�'   .�,8�

��>�� � v�B�C (N)�E� v��' !4 )2001    �.8� w�80��' :8�B B (

    �18)�� /	�80� �.8�),B X	,Q (! @��"I %&' 	� �� �h�� 2' !

1\'� I �X��)�� (&�� � � �)�*��' 2�� Q,3\ 2	'k= (� 1�' �

     18���� (8� 18�' �.8&' %&' 2���'	 	� �$�B B %�9^ A4'� 	�

   �	'.���8�' �.8� �! z C @�I 	,[ (! �)��IS-LM   18*!�E�

   ) �'	�8H
� � a$�,8� o8�,B %�9]
� �.&' %&' .�	'�2014 � (

2	,�5 )2016   ��.8� ��8�! :)�E� (! (M,B �! .1�' �.� (t'	' (

J�4� (N)�E� 1>M       &��8*� (8� 18�' ��8��  B   @98�'� 2�.8O

GDP    (18)�� /	�80� �.9&'#C :& D) 1)�� /	�0� +,� (!

� >! �! 	,Z9� %&.! (� �,� ($��F�   @80! �' 2 �=4-1-2  �

(! D @9�'� A!',B :&' D �' ������' �!   .8��N�� 2')OIRF(6 �

1)�� /	�0� (�)�' +,� 	'.*�7  1)�� /	�0� 1$�� %�G���� �

 (!GDP  ' 18)�� /	�80� �.9&'#C :&' D �   2��	,8;� � �' 8&

 ��.M) �9� :0�9�9  	� ..8� ($8��F� (  ) 2�8�	'�,
�5) � (6 (

     2��	,8;� 	� '	 18)�� /	�80� +,8� (! .�),B 1$`� @9�'�

  ) ��.8M .18�' �.��;� K!�4 s,D� (! �' &' � �9� :0�9�10 (

�� ��;� #�� ��B,� 	� 1)�� /	�0� (! .�),B @9�'� .��  X.8�8 

  �'  �8;�! �9� :0�9� 2��	,;� 	�   _	#8! � ��,8! �' 8&'   %& 8B

1)�� /	�0� (! .�),B @9�'�9     �89� :80�9� 2��	,8;� 	� #��

_	#!  	� �9� :0�9� 2��	,;� 	� ���B' %&' (� ��,! �' &' �'  B

�� b	 g�� ��� 	� �' &' 	� � g	�>^ ���  (M,B :)�M ��' ..��

X.�.9L! 	� 1)�� /	�0� (! .�),B @9�'� (� 1�'10   �' 8&' 	�

                                                      
1. Combes et al. (2014) 

2. The Orthogonalized Impulse-Re ponses sFunctions 

(OIRF) 

3. Cholesky Decomposition 

4. Fatas & Mihov (2001) 

5. Hory (2016) 

6  .� >! �! ) X�N)�E� �' 2 �=Ianc and Turcu,2016) � (Combos et 

al., 2014( 

7 .� >! �! ) |�	 �' 2 �=Gustavo Sánchez,2011 �.� 2' ! (VAR 

) |�	 �George S. Ford,20162' ! (  �.�PVAR  
8. Impact Multiplier 

9. Peak Multiplier  
10. Cumulative Multiplier 

_	#!  �'  B�� �9� :0�9� 2��	,;� ..��!  

 ���E9 .��B,� �.9&'#C :& D ($��F� 1)�� /	�0� X.� 

Fiscal 

multiplier 
g/gdp 

Initial 

Shock 
IRF 

Coefficients 
Zone 

14/0  915372/0  1310313/0  017366/0  Mena  

08/0  905069/0  129872/0  00978/0  Iran  

 :2<=�(�C�& J�*FB 2�� 

 ���E10 .�.9&'#C :& D 1)�� /	�0� 

Cumulative 

Multiplier  
Peak 

Multiplier  
Impact 

Multiplier  
Zone  

66/1 -  60/1  14/0  Mena  

38/0  12/0  08/0  Iran  

 :2<=�(�C�& J�*FB 2�� 

  

  
  

 
 �����#5 .��B,� 	�) 1)�� /	�0� +,� (! .�),B @9�'�  � X.�

�9� :0�9� 2��	,;� 	� (X.�.9L!  

 :2<=�(�C�& J�*FB 2��  
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 �����#6 . @9�'�.�),B ��B,� 	�) 1)�� /	�0� +,� (!  � X.�

�' &' 	� (X.�.9L!  

 :2<=�(�C�& J�*FB 2�� 

5-3-4-  0��1� !�	"�>� ?",@ !�		D $%%�� A����

./��  

	� %&' �@0! X' -' �	,� 	�Z��'  � ?& �' K�',O  %�8�NB   �.8�

�� (t'	' �,� � l�D,B �� ��'� �,� (� ' ^ %��NB %&' 99��.   �8�

�� .9�',B 	� �9� :0�9� 2��	,;�1 � (! �' &'  2,8F�   X��8���

���H& �& K
O .99�.    ��.8M �8! J!�8E� )1� (  XU�8*�  �L8Q' 

p,! � (! :&' D �)�� �.9&'#C � K�',O %��NB  �.899�   	� ��8>�W

@��"I %&' S9I  K8��O  2.8�L�    ��'� (8! (8M,B �8!    �	,8� 2�8�

�� (H9&' � v ���   ,8� 2��	,8;� 	� .9�',B   X' 8-' �8�	 ! �	
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