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Abstract 

Over the years, oil has demonstrated its importance as an economic factor that the world 

economy must always consider. thus, oil price effects are always fascinating and the oil-

price impact has a subject of interest among researchers and policymakers. movements 

in crude oil prices affect the economy of oil-producing countries such as Iran because 

the main source of government revenue depends on oil revenues. In this regard, the 

present research, using the wavelet coherence approach and time-frequency domain 

analysis, provides new insight into the relationship between oil price dynamics and 

leading macroeconomic variables, specifically, the cyclical behavior of fiscal policy in 

Iran over the years 1357-1399 (1978-2020). The findings reveal a high level of 

coherence between the variables and these links are changing through time scales and 

frequency domains. The results of wavelet coherence indicate that although the fiscal 

policy is counter-cyclical in some frequencies, it has generally been pro-cyclical. 
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� B��_I� ���� ��� (� �:� -��	�< 1  !"�+�	  
"&	��  4"��  �":1	  �"�  (�./"0 
�>t�  	��3")�  
"�  
"�  
"���  �	�"  ]�0!"�� ?�  Z"�(�  >�� v��"w� $��"C  $:�"�  !"R�  �	�"���� �� 

��(D0  $� ) � �R�� 1 � �w:�) ! �Alekhina and Yoshino �(2018  ) ����"@�� 1 (�"�� ,Nasir et 

al. �(2019 1 ���	U�8 ,��� � )Galadima and Aminu �(2019  �"� (")�	 ��� ?� .(  B��"�  �"��� 
$� ����
� �R�	 ��*��� ���0 (.� X�@l�  ) 		("8 ��!�!7 �("R  !":��4  ) �"�(� 1Charfeddine 

and Barkat �(2020 :4.(  
�	K�� ����'�� �� ��� #!  ��	�<�! � 
��4  "C� 
� 	��� #��R� n%�����   -�"l:�W� ?�

� �� p>0(��4 
�R�	 ��%�� ����'�!�� 
� ����� ��� :��$ #!���(04 ��@��nC  G�"R ��Y���  �"�� 
����  	����� �	 ��� 4����� ����'�. � 
;�&?��4 � -�l:�W�$ ���"0   "CA 
"��4   ����"@�� 1
)Husain et al. ()2008( 1   $":	�(� 1 $"��'�� )ElAnshasy and Bradley( )2012  .	�"�� #��"R� ( 
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"� �"�� #!  ��	�< �����'� Z��� $
���� �_I��B ���� � l� 
� ���� �_I��B  �("� 	�&�� ��7 ��!Y��  "0�/�4   #m1("7 
"&	�� ��"� 


l��0�� �+ �����$I(� ?� . $��1 ���� ��� �	  ��"A  B��"�  ��"��  �":1	   "�� �"�$  !" ���0 

;<�IJ� v��w� 	� �� B��� ! �	 1 ���	�
T �� �(C� 
&	��  #	(�"C8��  1("�1�  $"� !��"R .

�?��4 1� -�(��90 ���� ��� (�./0 $��_C� (� .	��	 ����'� 4�� $:�� ����� 	(@;��  
  

2.2 ������ ���� � ��   

    0 
"� $:�"� ��"�(�9�� e"��7 $ l� 
� $:�� ����� �	�� ���1	�     ��1	� �"� ��!"�+�	 VW"� ("��9
���T0  $�� e��7 ���T0 ��1	� �	 �(��90 ��� 
� $:�� ���(�9�� (8� .���   $:�"� ����� �! �	

x""�( ��1	�) �acyclical    $:�""� �""���� ?� ��""�J� ����		�""���� .�""�� (x""�( 
""(\ � �
����A  �$ !  �  �(�?�+ �� S!� 
;�!�  	� 	����� 1 �:1	!l0��  #!"R    X�"�� ("� ����@�  n"C�

���� �� ���Wl�� 37�( ��(� 	� 
�:1� �(I ��$ !�	�	 ) 1��"� .Barro) (1979    ��"@I� �"� Z��"W� (
 (�x ����J� S��(�
(\ �$� V�&(0 �� $:�� ����� �	�� �) !�	     �	�"� (�"< $" l� 
"� 
�

n�     ��"@I� ?� ��"�J��b� ����		�"���� �(")�	 ��� ?� .(��� !�:�0 1 �:1	 v��w� 4�� $)�C�
 �1(�7 �_ ���$ !  �  !5 !��� $:�� ����� 
�
(\ �      �� �":1	 ��"lI $:�"� B"Y� �"0 !R�� �

  1 	��"y�J�) ! � 4��}0I ("'� )Blanchard and Fisher �(1989  ) u" �� 1 (�"C��� ,Baxter and 

King �(1993 .( ��("� �� ��!�+�	 B��_I� 1 �:1	 v��w� B��� ���1	� !5 �����  ("��� �	�	
 �(�C� �	 	�����
(\ !5 � 	�% '�7 ��$ ! �. 

 ��	1!"D� 
� 
&�0 ��     �����"'� �	�"���� ��"� ��"A�	  
l"��0    ��("� �(")�	 	("@�1� �
���1	�       ) $"01(7 1 4�1�"8 p"��0 �!"��� �	 
"� 	��	 	�"&1 $:�� ����� �� �	��Gavin and 

Perotti) (1997 (�(W� #!R �+ .��� ��!�!Y�l�  �����'� 
� ��"A�	  
l"��0     	�">�� �"�:	 
"�
$�� $&�� =�� �  	��� p��(R �	 ! ���0
� ��  � 
" �_� $       ?1("� �#�8!"�	 4"�� X�"�� ("� .!" 

(�      (�./"0 $:�"� B "��1 �	 �:1	 $�����0 (� #?�!�� ���� 
� �	����� 
(\ "�$  	��3"8  4"�� �	 .
 �p��(R	�:1 �� =�� � ��	1!D� �� 
� $�
&��� !�� ��$ !���0    �� 	�" v��"w� ��	��� �	 (�'��

 	��1 	����� (� �� -��:�� ��'I ]U���A� 1 ! �	 BR�7�$ ! �     �"��� �":1	 $:�"� ��"�I� 1	 (� .
 	��� �!R $�U���$ 	�R  -���	� .��� ���1	� ���I� ?� $��� 1 #	(�"C8 �   �"�� #	�	 ��"'� �

  �����""'� 
"�
l""��0 � 
"�I�  ?����""�� �""�  !"5 �
""(\ � �1(""�7 � "�$ !""  �  �����""'� 1
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��A�	 
l��0  
������ �� ZI��� $:�� �
(\ � ) ����"@�� 1 �@��(I) !���	 ����0 �Frankel et 

al. �(2013) ����@�� 1 r�Ww:� ,Alkhateeb et al. �(2021.(  
  :�"� �"���� �	�� ���1	� ~�5��   �����"'� ��"�� �	 $ ��"A�	  
l"��0    	1!"l� ?� $"@�

    �����"'� �	 $:�"� �"���� 
� !�!Y�l� 4�'�7 -�l:�W� .��� �J� 	����� �	 n%>� -J@'�
��A�	 
l��0    �$"01(7 1 4�1�"8) ��� ���1	� ZI��� ���%��� 11997   ����"@�� 1 $@"C ���� ,

)Kaminsky et al. �(2004 .(����� ����38  !���	 ����0:���-�  �"�     �� v��"w� 1 !" �	 B��"� ��
 ! �	 B��_I� Z�1� ���1	 �	:�A�	$ 
�  �1(�7 o:�w� ��):� ?� 	��� ���? �	�$ !  �  ("�� 4�� .


� 1�#6  (�'�� ��� #!  ��	�< �����'� �	#!��'� #!R   4"�� �	 	�&�� -���	� 
� 
&�0 �� .���
$� ���I� 4�� V�('0 ��(� 
� $T��� V�5�0 �
 ��? -�>. � $:�� ����� #!   
"Q���  #!"R    
"� ��"��

 �>C� ��l��1 4��#	�	  #!"R    �":1	 
"� �"��        $:�"� 4��/"0 ��("� ��	�"���� ?� ����"C� �	 �"�

&	��      ) -� �"�) ! �"C� $"@�� $"��� ���!"�+�	 
� �	��? !A �0 	� ���Sinnott �(2009  1

_7�: -) ����@�� 1 4�0���Lopez-Martin �(2019.(  
?� U!��� ��(*� ��D:$� ��'� �_ �� 	��!����� �      �":1	 �	�"���� 	�"�� ��"� �	 
� !�	

    �"���� ��U!�"�� 4"�� X��� (� .!�	 B��� �� -��:�� �(� 1 !�	 B��_I� �� 	� v��w� !���
 !5 !��� $:��
(\ �  #�"0�� -�">. �0 !R�� �        n��	���"7 �	 .!" � 4��"}0 �� �J"� 	�"���� -!"�

�(� 1 �:1	 v��w� ����J��b� �� ���   �"� �	 !"��� -�"�:     1 !"���� �"��. �	�"���� 
"(\ �
���  
� .!R�� 
�R�!� �J� 	����� -�>. (� �(�./0 -��>�   
"(\ ��� �	 !��� $:�� ����� �()�	


(\ (�x) $t  ���T0 
 �%� 2�\��\ �	 $�A .!���� $��� (��    $��"�? 4�"� �?�"�   �+ �	 
"�
#�1	 �	 �:1	  1 �(�� ?� ����A ��(� 	��� ���
���(�   !"��� 1 	��	 ��(Y��� 
� ?��� ���38

#�1	 �	 $����	 !R� ��� $�� ��*��� �! � 
�R�>�� �� ��	(7?�� �:� $&�� ���    4"�� 
"� 	1�

(\ ����� ) k�� ��:+ 1 ���C�) !R�� ��and Altıntas Kassouri �(2021 :51 -52.(  

�	� Z��W��-�  �	�&�� ���1	� ZI��� ���I����
T 	�!l0� �	����� ����� ?� � 1� "��$   �"��
$� 
� �+ ���0 #1(8 #	(�C8 
��	 
� �	 �� �� ! �� 	(�:  

 (B����	���  ��K9	 � ?���     KL��M NKO� � PK��� QK��0R�  1�"8�4  ����"@�� 1 
)Gavin et al.( )1996$� �U!��� (  ���1	 �	 
� !  � 	�"��  	�"�����S�1 �     
"� �>"C� ��8!" �	

����0$� ��	������ ��A�	 l��0�(� 
� 
��C0 �!�$ ���  F�"�D� 	�&��   "� ("0$  !��"R 1  
"5(� 
��>���-� 	� �� B��� $�! �	� .�4 ~�5�� ����0$� ��(Y��� :�� -���Y�$  �� �("� �   �"� 
";��Y�
G�R ��� � �$ $� 	1!D� � 1 ! ��4 
� [� � (�� $� ���1	� v��w�.		(8  
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(S  4�KT� PKK��=� ��KK� 4�KK�R�  �"")� 1 �1�!":���4 )Calderon and Nguyen( )2016 (
��%��  $� !���	 �!� 
�$��� ���� Bw�$ $�  !���0���1	� ZI��� ���I� �_I� ���B   !"�	 
"��(\ 
�:1	 �!� 
� $���$ ��(�'� !���	 )$�(��	 (���� �(��  4�I("8 S�1  (!"���	  	1!"D���  �"�� 
��>���� &��$ S�_:� �� � (0�1+$ !��	 �}I 1� (����  �("��   �"���� ��"w0�    !"5 ��"����1	� 


� 	�&1 $� .!��1+  
 (UA=>=P ����1�4 �=��R�  ���� 
�: 1 ����0�4 )Tornell and Lane( )1999� �	 ($   �"�

#1(8 �-��	�< Z�1� ��� ����$ ���r $�   �("� !" ���0�   =I�" � ="�?�0    �("� G�"R ?� �"<�A� 
�Y0�� � -�!����$ � �	��B !A?� _��
  �+ .!  �  � ?� �"� "�4  �"����  
"�  ���" � »  =":1 (".� «

)Voracity Effect� (	� $� � .!  ��4  $"� (��  "���0!   �_"I� �"����B   �"���� ���1	� ��"�I� �"�  �	
	�������� ��A�	 ? !�+�	 �� 
l��0�	� �:1	 1 =�� � ��� l5�o �� +���(�x .	�R    
" ��? 4"�� �	

@A$��(�2�;W��� ��� 	���� $(� �	 1 �I�$� �! !���0  r>"C�  1  ���1	� ��("� $"l> �   �!"R
����� :��$ !R�� 
5��� 4�� 1 ���?$ #�)��	 
� ��� 0��*�$  � ("�� ����!��"��   ! �"C� ���"� 

$� ������		(8 
� ��:	 4�� 
� ��4 -��*� ���Y�   �"��� B��!"�7  �"����I��   �"��� 
"����&  �	
$� �	����� !��C� p��(R    _")��	1� 1 �"�����+ ��"����	) 	�"R - ) �"�8Da Costa António and 

Rodriguez‐Gil �(2020 :210.(  

�����'� �	 ����� 4�� #!  ��	�< ���   
"> & ("*�?�  �"��  o";�w�    .�"�� �"���� _Q�"A 
�:1	 � ����'� 4�� �	 ��Y� �	�
C �� Bw� ��� <��$� .! �C� ! �0�!� 1 ��_�  �":1	   �"�

��� ? ! �C���( ��� !�+�	$ ����'� ?� 
� ���     "� �"�	 
"� �"�� #!  �	��1$  !"��1+ �	� �"I� 
�$ !  � �?� 1�4 1� � 1 �:1	 ��������� ��� �%� BY� �+$   	�"���� !"R� �	�   .	��	 ��"'�
��4 �� (���� �$ 	�R � 
����� ��� ��4 �:1	 ���  �"� (� ! �0�!��( �� �"��  �"��  	�"����� 
��4 �� ����'��
 .! @I�  

 �$:�� ����� ���1	� �%& 4��l0 ��(�       �("�� v��"w� !"R� �("� ���"YYD� ?� $"�1(8
) �:1	
� ��� �   1 ($:�"� ����� ���1	� ��(A ��R      $";�	 �:�"�� !"�:�0 !"R� �("�
 $l��1)
� ��1	� ��"R ��� � ���T0(   ��""�� $)�"C>�� r�("5 	�1+("� �� 1 
�I(8 (*� �	 ��

r�("5 �"� ("�9�� 1	 4"��   #	�	 4�"� $)�"C>��  �"��  �	? !"�1� $"�  #!"R ) !" \(� k1�  ��"�
�	? !�1� ��(� �	!l��$�   �"��	�� ("�;�I ?� �	�&�� -�l:�W� (�'�� �	 ��� ,	��	 	�&1 ��(�9�� -

-�@""�(7 )HP (#	���""��  �""�� #!""R( �+     �� $:�""� �""���� ���1	� �""�(A �""%& ��""�
�w'�  $� ! ����!� .�4 -��<       �"� $"� � ��">t� ("�9�� 1	 4"�� ���� $)�C>�� r�(5 (8� 
�
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�"�	_�  
�0(0 
� �$:�"� �"���� ��"�I� �!R�� (�<�r   �Y�""C� 1 ���1	� !"5 ����1	� Z"I���
?� 
(\	�"� !��� �� $&1� 1 �!�<) �(%�1390 :63.(  

 B�167 �	 ("5�A      ) $��":� 1 $"�1(t� 
"l:�W� ?� �"�l>0 
"�2020  ���1	� Z"I��� ��"�I� �( 
����� :��$ (� ?��Z )�C>��$ � ��%& �J 1 $ ��4 ���� ��� :�0 1�!  ";�	 �:���$ 
x����($ 1 4� y�� (� ?��Z n�1 �>t� $)�C� ��(A ��� n�1 ��   "� G(�"'��4 �� �"�  �"�� 

 v��w� 1 ���n� F�>0�� _�� 1 �:1	 $I(�����T0 ?�(0 �� �� $I(l� �$ 	�R.  
  

36���� .� 7��8�  

�(T0 !���R$ �(� 	�&��� ��	������ ��A�	 ��A 
l��0$   � 
"� �"�� �+ ?�� �"��  :�"�$  �	
(��(� :�0 -�������!  1�	 -������  ��?��
�:1� 	���     $"� ��"'� 	�" ?� ���1	� ��"�I�   4"�� .!"�	

�	:�A 
� ��� $��	������ 
l��0 �
�I� (0 ) 
&�	 ����B (0���T0 �	�� ?�� ?� ���0 ( �"�   !"���	
�� 
&�	(� 
(\  �	�� ��v��w� ! R�� 
�R�	 ��     $"��(� 
"� 
"� $&��" -�"l:�W� ?� .   ��"�I�

 $:�� ����� ���1	�
��	(7 !�� $�) #�� 
l:�W� 
� ���0Koh) (2017  #	���"�� �� 
� 	��� #��R� (
 k1� ?��(8� 	����  ���	(����7  ��(�48   $��"�? #�1	 $� ��� #!  ��	�< ��'�1960   �"0

2014 �	�	 ��'�  �"����  $:�"� �	  �����"'�  �"��  "�_  �1!"�  �1! "< >t0 "��  #!"  �  ���"C� 
���1	�  1 ��� �	 
T����	   
"� $�����"'� ����	  �1! "<  �"��  �"�>t0  �"�  H"7  ?�!"��  ! �"C� 


� ���  n�J� !5 ���1	� �� 
(\ �J 4� y�� ZYD� .! �C� ���	� �"I�   ���"� 
"��4  :�"�$ 
$�  !���0���1	� ���I� 
� �!�	 B��� �� $��) � #6�1 ��'� 
�� ���	� ��	�%�� ��� ���.  

��""� 1 �""Q��	1�Q�� )2018(  (�./""0_""�(�0  �� -��	�""<�""���� (""�  �	 ���1	� $:�""� ��""�
 �Y�(I� ��(D< 2� & �����'���(�$ �$ � ! 
l:�W� 4�� �	 .40   
"�A�� 4�� ?� rw� � ��'�

 $���? #�1	 ��(�2015 -1995  k1� ?� #	����� ��GMM  
"�_T0 	���    $"� ��("� �"�;D01  .	("�8
�� ��8! C��� �(T0 !���R���	� l� $ $� ��'� � �� -��	�< _�(�0 
� ! �	����  :�"�$  Z"I��� 

���1	� .	��	 �"">t� F�"">0�� �+ 4�"" y�� $""� ��""%�� �""� 
""� !""���	 
""� (""T � -��	�""< _""�(�0

���(� ���� ���38$ ���1	� $� ���� (�./0 ��� 	�R  (� $%&�0 v��w�I(��$ .	��!� �:1	  

_)��	1� 1 ������+ ������	 -��8 )2020
l:�W� �	 ( 
� ����(�$ �����   ���1	� Z"I��� ���
1 U�)�+ �	 B�7 ����� $ �� :�� ���$  �	  V�D"�0 k1� Z"�(� ?� ��'� 4��  �"W�  ��	("�� 


����+  #�1	 $"� ��2014 -2004  
"��	(7 .!"��  �"���[   $"� ��"'�    !"�+�	 
"� !"�	��  1 v��"w� 

� G�R 
� �>C� $;���� ��� ���$ $� ��'� 	� ?� ���1	� ����I�! �	�  #�1	 �	 !"�+�	 �"�� 
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� Z�1��(�' ���1	� ZI��� � 1 �������  	�"%�� �:�" �   
���("� ��"�(& 8	�"'8 �$  :�"�$  1
�����4 :��$ (� ���1	� $86�1 4�� $� (�./0 .	��38  

) k�� ��:+ 1 ���C�2021 �� (#(%� 8 "�(�     ;��"l0 �"��. -�(".� �!"� ?�$ )Interactive Fixed 

Effects Model""� ((�� 
""���� ��  ?�20 �(D""< 2�"" & ��""'�� (I+��""Y )SSA ��""� ?� (1985 
�0  2017�  $��(� 
�
(\ ���I� �� ����� :��   ����"'� 4"�� �	 $ "�$  !"�?�	(7 �+ [��"�� .   �"� ?�

����'� 	��� �	 	�&�� !���R� ��A�	 
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