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Abstract 

Oil revenue management in the Iranian economy has been an important topic in recent 

studies. This study addresses the effects of shocks propagating from oil sector to others 

by applying proposed fiscal rules. Given the key role of governments and the financial 

system in propagating oil shocks in resource-rich economies, this study considers both 

sectors. A dynamic stochastic general equilibrium (DSGE) model in which government 

expenditures are dependent on oil revenues has been designed and simulated for Iran's 

economy. The proposed fiscal rules are the setting a floor for the oil fund (OF) oil 

inflow and imposing the fund balance floor. To examine the importance of the oil 

revenues coefficient, we treat it as a variable in the model and examine the impact of 

shocks on it. The results show that oil revenue coefficient is an effective tool for 

applying fiscal rules and has a large impact on macroeconomic variables. Applying a 

floor to the OF oil revenues coefficient is effective on macroeconomics variables than 

setting a floor on the fund's balance buth the second fiscal rule is more effective in oil 
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shock volatility mitigation. Both policies help to stabilize macroeconomic variables and 

preserve the share of oil revenues for future. 

Keywords: Managing oil revenues, fiscal rules, government budget, national development 

fund. 
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1�z¤ = '
��¶³
��±(0)

)²3   )29(  

1�¤ = '
��¶³
��±³0¤

¤¢3    )30(  

1�6 = '
��¶³
��±´0]
��
]¢3  )31(  

n�� ���@2 �� �##%2 ��
]A�!�#! n�� o�" ��� �� ��44<n�� ��
 	
 e
�<�� .�-�"    0�" 0��9" ��
���
� �)%2 � ���� �
 �#v�6 �� �2o�" ��
�2     ��:
 �;��u� �
��" .���- �##%2 ��
]A�!�#! n�� 	
 �2

����! �o�" ��'! 0Q#�� ��    ���-�" 0��-
� ��1� �M��" (�9#! �� �A4��/� 0" �!��!� ��
]:
�#v�6 0" ���� ��D 0" �M��" �#" n�� �� *��< ��
]A�!�#! n�� 	
 �2     ���M%� ���D 0�" .�"��

 ��B@< w�
�- ���#" n�� �A4��/� .��" ��
�$ �2o�" �N<�� 7��" n�� 	
 �2o�" �M��"  
 

8.4 *��(  

 ��#&�� �&��#� �� ]$
 F
��
 ����@� �	��� �̄ �� ���G  ()! � ��4<·   ��������� 	
Θ�   �����
  ;���%� �5+" �g¸    ����� F��4�G c"��4� 	
 ¹�   ��� ��!�" 
� ����.   @� ��&�� ���O�%"  �#�4s

0����! �$
��6	�" �#" ��
]:      �#�" ���)" n��� ��" N�#� 
� ���� F��4G L�� 	
 �bb@&
   ��bb@&
1∗ 
�� I9<   ��&�� >��+� ���$
��6 �@! �� �&�� .���@�º��     ���&�� 0���� F
��
 ��$
��6	�"

1�¤ �̄ �$
��6 �  ���
���$ 0" �&�/��
 ���Γ� .��
� 
�  

#� + �̄�� + ·Θ� + bg¸ + 1∗c¹�
� = º� + 1�¤ �̄ + Γ�   )32(  

     ���
��
 �� ���1�� w�
��- ��" h"�'� ���@� >��+� � �&�/��
 �$
��6 �
�" ��1�� ��
��
:��" ��
�$ ��	 LM- 0" �
��
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Γ� = g»·Θ�   )33(  

º� = º�� + º�W   )34(  
º�4 = º̅4    )35(  
º�� = L�S − 01 − ;S3L�
�S    )36(  

���$
��6 ���&��   ������ ���������� ����!
 ���" 
� ����$ �&���/��
 �����  ���
����6 ���" 8
g» 
�$
��6  ��  ����1 >��+� .�4<º��       ��? ��"�. N�#� ��&��   0�����! >���+� � ���- f   ��
]�:

�&��  º�� #M52 �
�" 0'"
� �" h"�'� ���@� 0����! L36 �� f�? .��" ��
�$    ��&�� 0�< ��-
�� ;�B�� 
� ������� �@! �� �&�� ��
�� .�4<  

  

9.4  4+
 5���6 � �7�$# /
��  

��!�#! ��)" n�� �N<�� 7��" ���� �� ��      ���b#2 ������ ���!
 ��" 
� (L�N42 ��Q46 ��)" n��)
)Taylor Rule�� �##%2 ��	 LM- 0" ( �@�.��  

½��¤ = g4¾½�
��¤ + 01 − g4¾3 D½̅�¤ + g�0Π� − Π²3 + gp0J� − J¢3E   )37(  

 0'"
� ��37   ����B�J�   � ��#&�2½��¤    " �
���B��
 ���)" n���    7���" 0�" �N�<�� 7���   ����
e
� ��4��   0'"
� �� n�� ��
 .�!
1 + ½��¤ = 1��¤ �� F�G   � ��#&�2 ��M- �N<�� 7��" .�4<

�	� �" 
� e��2 ��M-  ���gp  �g�     ��� �
��� ����  .����      F��4�G) ����� F��4�G ������6
0%!�2   0'"
� LM- 0" N#� (�b�38 �� :�-�"  

¹� = b1 − g�̧c¹�
� + 01 − ·3Θ� + 1�
��¤ M�
�° − M�°  )38(  

 ���� �� ��t    ����� ��������� 	
 ()! ��bB� ���$� :�
4� 0! 	
 �!
 I<�� ���� F��4G
e
� ���	�" � e
� ��)4� �G�4� ��
 e�@2 ;��%� ���� F��4G 8	�
 0Q#�� �� .��$
��6 ���   ����

 ���� �� ��$
��6t �� .�-�"  
  

10.4 !	9� :!�$;< ��=��  

�92 w�
�- �01��" ��#� e�@2 ���< c@1 �"�� �!�" ��	 LM- 0" �
	�" 0� :���  

J� + 1�∗¹�
� =  � + Φ D z

z

�E y� + ��H��J�� + º� + 0¹� − ¹�
�3  )39(  
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   �" ��#&�2 L�< F�? 0&��%� ��0    0�����! ���	��" ��O��       ����
� ��" ��"
�" �1���$ ��
]�:
0����! ��
]:  >��+� ���.�!
 ���� F��4G ���$� z&�$ � �&��  

&� = &�� + &�G  )40(  

ℙ� = Π�6 + Π�' + Π�) + Π�]  )41(  

.��" ��
�$ L�� ��- 0" N#� �b$
� z&�$�� �#&�2 L<  

J� = J�I + H��J��  )42(  
  

5���� 
��� %����� 
���� . �/�)������!����<!3&4 �(  

;�� �� 0�?�: �J� �� c1�� ����4! �
�4� 0" 0bC�� ��
 �2 ��- e�Q�
 �	�!     ���!
 ��" � ���-
�� ��B#&�< �
��
 ���
��
 ���$�!       ���
 �� ����� ��������� I���� ,��- � ���� ,�- .���:

�� �
�� �!��" ���� E���� � ;�@�
 (�9#! �
 ��" ���)45#6 �������4! 0�
�
 �� ��! .��#:  ;��@
���� �����52 � ���!��" ���J� ������ �&���� ����
��  .�����- ����- 0��" ���!��" ������ �������4��!

L��  ��   :�4-�"  
  

1.5 5���6 �(��� ��!$> ��$� ?� @��A� :*9-
 	!����  

      �
��" ;�
 ���)4�5#6 ����4�! �� .��!
 �����1 �#K�� 7� F��4G 0" ����� �������� �
N#�
%2 L�
�C 7� ���� �������� 	
 F��4G ()!�� �##    �������� ;��@�
 �H�< ��
 �##%2 .��-

�� d�9�� N#� �&�� ���� �������� ����1 �"   ,��- ��.
 ������� ��
 ;�@��
 	
 *#6 .��-
�� �!��" ���� �������� ()! 0"       	
 ��&�� ����� ��������� I���� ���J4� ���
 �
�" .��-

" �#��2 ��$ �4���? 7� �� �
�" � ��- �##K�� 0" L��B2 ���
��6�� H��%2 L�� ��- 0.��-  

¿� = gÀ¿�
� + 01 − gÀ3¿̅ + ÁÂ   )43(  

     ��&o� 0�v
�
 ��" ��O�� ����� �������� I��� �
�" ,�- 	��"   ���!�#! ���� OD���� �
��         ����� ��������� I���� �
��" H�< ;��@�
 ��!�#! ��
]:�.
 ��<�	�! ���!�4- 0" ��
�2

2 ����� .���@� 7@< N#� F��4G     I���� h���D 	
 0�< F��4�G 0" ����� ����1 L�
�C �##%
�� �#�g2 �J� ���� H< �" I!�4�� �� =��& ;�� �� ��	 LM- 0" ��-   �����1 ���- f�? .��-

 �&�� ����� ��
 �� F��4G 0" �����Ã1�°∗   
� F��4�G ���� ��� �������� ����1 H< .�-�"
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 ;��%�Ã1�°ÄÅ¡¡Æ  < ����� �������� L  �" �"
�"Ã1� .��" ��
�$    ��&�C 0�! �#K�� 0! ��
 0'"
�
:�-
� ��
�$ 
� ��	  

Ã1� > Ã1�°  > Ã1�°ÄÅ¡¡Æ
 

Ã1� > Ã1�°ÄÅ¡¡Æ  > Ã1�°  

Ã1�°ÄÅ¡¡Æ > Ã1�  > Ã1�°  

 *-�6 ��J4� 0"�&�C e�@2    F��4�G 0�" ����� ����1 �
�" H< 7� ;�@�
 � �M@� ���
�� :��< ;�@�
 ;�� �� ��	 LM- 0" 
� �J� ���� �#� �
�2 

Ã1�°∗ = _mÇ{ Ã1�  . _no0Ã1�°ÄÅ¡¡Æ. Ã1�°3}   )44(  

" F��4G � �&�� ���� �������� I��� ����4! ��
 �� �   �" �J������ H�< ���!
  ���!

:��� ��
�$ �!�" ��	 0'"
�  

¿�ÊË��Ì = 1 − °ÄÅ¡¡Æ
b�
ÍÎc°
��
'
��¶³ ]
��Ï �]
Ï
Ð
    )45(  

   �� F��4�G I���� �" 09��/� �� F��4G ���1�� L�
�C �" �y�4�� I��� �?�%� �" ;�C
01��" �� �2
�4! �����" ��
�$ 09��/� L"�� c1�� ���4! �" ���� �!�" E���� �&.  

·� = max {0. min 0·�ÊË��Ì . ·		. 13   )46(  
  

2.5 1�( 	!����: A�	� 5���6 ����#C�( �(	>	# ��$� *��D ?� @��A�<  E#  

 0'"
� 	
 0< �!
 ���B�
 �#K�� 7� ���� �� �� F��4G ���1��38  ��� �#%B2 .��4<  ���4r   0�r
;��%� � �D�- ���G 0" 
� F��4G ���1��¹�∗      ����G 0�" e�� ����4�! �� (���#A" �J� ��

  �J� �� F��4�G ���1�� �
�" �J� ���� H< 7� �
N���"  ��� 0��?�: �      ����G 0�" 0�< ���-
0'"
�  47          	
 ����B� ���� ��� �� F��4�G ����1�� ���!
 ���
 ��" .��!
 ��- 0?��
 ;�� 0"
�
�/�¹ÊË��Ì         ��- ;��@�
 E����� �&��� ������ ���� ;��@�
 ��" .�-�" ��@<,      0���6 ����4�! ��" ���
L"�� 09��/�  ��   .�-�" 

¹�∗ = _no0¹� . ¹ÊË��Ì3   )47(  
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6 .�7�� �� ��� 

��
� ��!
�" ��- �C
�D ;�� ;�! �#" �
��
 ��
��
 �b
? ���  ���1985 -2015   0#B�-   �	��!
M� .�!
 ��-;�� ��#:��M" �OM5� 	
 � �
 ���< �N����
��6 ��
�-� ���@� ;��%2 ���   ��" ��

*��k6 Ib�
 LM5� ��
 �" 0Bb� �
�" .�!
 ���
��
 ������� 	
 �����!
      ����< ��B#&��< 0�" ���
8�� ��#:��M" �� �����
��6 �� ��� ��N#" ���      ��#�!
�B#&�< 8�� 	
 *��k�6 ���
 �� .������

�2 �
�" �����
��6  ;���1 �� ;�� ������
��6 ����/� .�!
 ��- �����!
 ;�� L#b1    .��!
 �����
    ����5� �����4b" w�!��� ���!
 �" ������
�6 	
 �$�"    ;���1 ���- 0�" � �
2   ����
��/�

��-      #�" F��4�G ���� ��
� �����)1 7��" �� ��
� cB4� .�!
     �N�<�� 7���" � ;��6 ��bb@&
 �
�
��
  .�!
 

 &�:;1. 6���>6��= 4���	����$(���� 4�� !���) &:� ��  

P
���

  

�	����$  ��+�  ��:)�  Q>��  

1  L�N42 L���  β 9595/0  1) = 0.180�o�!  
2 ��
� *5<  σ 5/1   �N#4v�2 � �1��r�2�" 0%&�'�2007  
3  �#"�b'� c"�2 �� ��< �B9� I���  �� 52/0  N=1 

4  ��
�? � ��< �4#5��1 *5< ��M%�  < 17/2  ��- ��@#�
�"
 ��b!��� ���Q#@< � ��
�@
2011  

5 �G�
$ 0����! ��#&�2 *5<  UG 30/0  L º"HÔ = 2 

6 ���@� c����! ��#&�2 *5<  US 1/0  
�
��M@� � i�" 0%&�'�  

2013  

7 ��� *+" �� j�
$ 0����! *5<  U� 80/0  L� º"HÔ = 0.30 

8  0'!
� ��44<�#&�2 I�
�� �
  
v 9 

)� � ��#&� 0%&�'� ��:�2015  
 �� ,��� ��!
 �"30 �G��  � 241/0  

�� 50/0  

9  n�� ,O)�!
 ���  
K6 05/0  

 �
��M@� � �b!��� 0%&�'�2011  K� 007/0  

K¸ 1.0 
10  0����! ��44<�#&�2 ��A4" L��%2 04�N� I���  � 2  ��:�)� � ��#&� 0%&�'�2015  



:����� ���	
� �� �	G� 4��:�H�� I���:� ... ) 45�6� 7��8(������ �  351  

 

P
���

  

�	����$  ��+�  ��:)�  Q>��  

11  ����! 7��" I�
�� �
  Á 237 
 0�o�! w!��� �M��" �#" ��)" n��0.20  ©) 5/1  

12  ��
� �" ��#&�� n��  .4 09/0  

 �D ��#&�� ��� n�� w!���10  ;�!
0�-]:  

13  ����! �" ��#&�� n��  ./ 0 

14  �" ��#&�� n�� �N@�!�  .5 04/0  

15  0����! ����� �" ��#&�� n��  .6 15/0  

16  �N<�� 7��" ������
��6  
g4¾ 10/0  

�
��
 �N<�� 7��"  g� 5/1  

gp 125/0  

17   �4���? ���
��6AR ���  g� 80/0  
� 0v�: 0%&�'� - �o�!2014  

18   ����4���? ���! ������
��6AR 

g^ 80/0  
�
��
 �N<�� 7��"  g^¡ 90/0  

g� 90/0  

19  ���� �������� �� �&�� ()!  · 70/0  �
��
 �N<�� 7��"  

20  ��)" �G�� F��4G c"�4� 	
 �&�� ��
��"  g¸ 05/0  �
��
 �N<�� 7��"  

21  �$
��6 ()! ���� �������� �� �&�/��
 ���  g» 33/0  �
��
 �N<�� 7��"  

22  ���� �������� 	
 ���� *+" ()!  �� 01/0  �� 7��"�
��
 �N<  

23  04�N� ������
��6 ��4�� e
� 7��" L��%2 ���  
µ) 2 

�< 04! � �!�o ��&���" 0%&�'�  
2019  µ¤ 2/0  

µ] 2 

A	��� :Q>�� R��#$ 4��  
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 &�:;2. !���) ��:��$ I6�S� �� &:� 4���6T	� ����)� (���� 4��  

P���  �6T	�  ��+�   A� :8�� ��:)�GDP  ����:��$ I6�S� 

1  ��
�  C  64/0  

2  �&�/��
 �$
��6  Γ 05/0  

3  �G�
$ 0����!  K  2 

4  ��� *+" 0����!  L� 36/0  

5  ���@� 0����!  LS 48/0  

6  �����#� �#&�2  H�IJ�I 75/0  

7  ���� �����  H��J�� 25/0  

8  ��&�� >��+�  
º4 25/0  

º� 046/0  

º 30/0  
9  0����! ��
]:  X  10/0  

10  ��&�� ���" F
��
  B  40/0  

11  ��#&��  T 09/0  

A	��� :Q>�� R��#$ 4��  

 ����- ���C
�D ;���� �
���1
 � �������
��6 ����
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��/� 8	
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��"
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 ����- ���!
 ����1�� ���)�� ������	 ����!
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 �
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���
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 ��- 0v
�
 ��	 ;��1 ��- 0" ��- 09��/� ���  
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 &�:;3. ����	"UA6>/ � ��
�� 4��:��� A
��)� 4� A��$ ������ �� !:/ 45��  

�6T	�  
V6���6�  ��6�� W��<��  

�	�! 0#B-  �%�
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