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Extended Abstract

Introduction and State of Problem
he purpose of this study was to uncover the impact of the sports industry on the
economic growth of Iranian provinces. This will be achieved by examining the
interdependent and dynamic relationships among household sports expenditures,
the government's sports budget, and the economic growth of the provinces in
Iran. Literature on the macroeconomics impact of sports industry highlights
three main points. Firstly, the sports industry has significant potential for
fostering economic growth and development of national economies, as indicated by its direct
and indirect impact on the Gross Domestic Product (GDP). The direct effect encompasses all
incomes and expenditures associated with the sports sector, involving households, government,
and the private sector. This is referred to as the Gross Domestic Sports Product (GDSP) index in
sports economics literature, calculated through national income accounting methods. The
indirect effect stems from the multiplier effect of these expenses within society, contributing to
national income growth through factors like employment, infrastructure investment, job creation
in the sports industry, and overall economic expansion. Secondly, empirical literature
demonstrates that increased sports investment and spending, including government
expenditures, private sector, and household budgets, have a positive influence on economic
growth, albeit the magnitude of this effect may not be substantial. Lastly, literature in the area of
sports macroeconomics primarily focus on determining the sports industry's share in the
national economy, with limited assessments on the impact of sports expenditures on
macroeconomics and the correlation between public finance, government budgets, sports
spending, and the economy at regional and national levels. Having considered the research gap,
the primary objective of this research is to explore the mutual and dynamic relationships
between household sports expenses, government sports budgets, and the economic growth of
Iran's provinces.

Methodology

To achieve the research goals, the Panel data Vector Auto-Regressive (PVAR) method was
employed. This method is used when one seeks to estimate how any changes in the vector of
variables by one standard deviation unit may be propagated within the whole system. For this
purpose, a vector, namely Yit, is determined that includes the growth rate of GDP, household
sports expenses, and government sports budgets, using the provinces' data. The study covers the
period 1390-1400 and employs the Granger causality test to assess the bidirectional causal
relationships between variables, which can quantify the mutual impacts of the study variables.
the dataset is extracted from 371 statistical yearbooks and approximately 20,000 household
questionnaires to estimate the model, focusing on economic growth, household sports
expenditure, and government sports budgets in Iranian provinces.

Results
According to the estimated PVAR model, several key findings emerged. Firstly, economic
growth is a key factor influencing the rise in household sports expenses (up to 0.9 percent) and
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the government sports budget (up to 4.3 percent). Secondly, enhancing the government's sports
budget growth may motivate households to boost their health investments by allocating more
funds to sports (up to a 0.9 percent increase). Turning to the results of the Granger causality test,
it indicates that except for the causality test concerning the impact of household sports expenses
growth on provincial economic growth, all other relationships between variables are significant.
This suggests a mutual influence between the GDP growth of provinces and the government's
sports budget growth. Further investigation illustrates that an economic growth shock can lead
to a positive increase in economic growth over several periods. Government sports expenses and
household sports expenses also see positive growth over time. The transmission mechanism
works as an economic improvement, such as increased economic growth in Iranian provinces,
which can result in higher government sports budgets and increased private sports spending.
However, the impact of household sports expense growth on provincial economic growth is
minimal due to the small share of such expenses in the provinces' GDP. While an increase in
household sports spending initially boosts government sports expenses, this effect diminishes in
the long run. Moreover, an increase in government sports expenses temporarily reduces
provincial economic growth but positively affects household sports spending. Long-term
government sports investments, mainly in infrastructure, are expected to indirectly enhance
societal health and economic growth. In addition, a variance analysis reveals that changes in
economic growth primarily drive overall changes, with the government sports budget and
household sports expenses playing secondary roles. Ultimately, these findings underscore the
intricate relationship between sports expenditure, economic growth, and societal well-being.

Discussion and Conclusion

Based on the findings of the PVAR model analyzing the interplay between household sports
expenses growth, government sports budget growth, and gross domestic product growth in
Iran's provinces, it is evident that economic growth in Iran’s provinces which can enhance both
the government's sports budget and household sports expenses. The research indicates that as
economic growth in lIran's provinces accelerates, there is a corresponding rise in both household
sports expenses and the government's sports budget, contributing to approximately a 4%
increase in the sports budget and a 0.9% rise in household sports expenses. While an upsurge in
government sports budgets in Iran's provinces may not yield immediate improvements in
economic growth, the long-term impact on economic growth from sports investments might not
be immediately noticeable, yet it can reinforce household sports expenses. These adjustments
are anticipated to culminate in a 7.5% overall production increase and a 0.09% surge in
household sports expenses. Furthermore, the escalation in household sports expenses may not
significantly influence provincial economic growth, but it could result in around a 5% growth in
provincial production. Moreover, boosting household sports expenses is expected to positively
impact the growth of the government's sports budget. In conclusion, the statistical analysis
highlights the pivotal roles of economic growth and government sports budgets in shaping the
sports sector. Economic growth in provinces can serve as a catalyst, positively influencing
various segments of the sports industry. Conversely, enhancing and equitably distributing
government sports budgets to enhance infrastructure can stimulate interest in sports among
households, yielding long-term benefits for society, encompassing economic gains through

22-T ‘T anss| ‘pT awn|oA ‘Gzoz ‘Bunids ‘(QINSr) wawdojana@ pue uswabeue|n 10ds Jo [euinopr



Daliri & Asaadi, Investigating the Mutual and Dynamic Impact of ...

Journal of Lé éJ
Sport Management and Development

(JSMD) University of Guitan

Print ISSN: 2322 4800

Online ISSN; 83825908

increased sports production and fostering social well-being by promoting public health and
social cohesion.

Originality/Value

This study provides a novel contribution to the field of sports macroeconomics by examining the dynamic
and bidirectional relationships between household sports expenditures, government sports budgets, and
regional economic growth using provincial-level panel data from Iran. Unlike most previous studies that
focus on national aggregates, this research employs a more granular provincial approach, using a PVAR
model to analyze interdependencies and causality. The findings offer valuable policy implications by
demonstrating how strategic sports investments and economic development interact at the sub-national
level in a developing country context.

Reasech Limitations/Implications

One of the primary limitations of this study lies in the availability and consistency of data related to the
sports sector across Iranian provinces. The lack of standardized, disaggregated, and time-consistent data
on both public and private sports expenditures posed challenges in model estimation and analysis.
Furthermore, the informal nature of some household-level sports activities may lead to underreporting or
data omission. Despite these limitations, the research offers critical insights and lays a foundation for
future studies to build on improved data collection mechanisms.
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publicly accessible sources and statistical yearbooks. No human subjects were directly involved, and the
research posed no risk to individuals or communities. Proper acknowledgment of data sources and
institutional contributions has been ensured.

Funding

This article is part of the research report which has been conducted in the Socio-Economic Research
Groups, Crisis Management and Passive Defense Research Institute at Golestan University, funded by the
General Administration of Sports and Youth of Golestan province grant number 221/23100 dated
12/24/1401.

Authors’ contribution

All authors contributed significantly to the conceptualization, methodology, analysis, and writing of this
article.

Conflict of interest

The authors declare that there is no conflict of interest regarding the publication of this article. The
funding institution had no role in the analysis, interpretation, or publication decisions of the research.
Acknowledgments

The authors would like to express their sincere gratitude to the General Administration of Sports and
Youth of Golestan Province for funding and supporting this research.

References

Andreff, W. (2011). Contemporary Issues in Sports Economics: Participation and Professional Team
Sports. Cheltenham, UK: Edward Elgar Publishing. [Link]

Askarian, F., & Jafari, A. (2007). Investigating the amount of international trade of sports goods in Iran in
1377 and 1380. Olympics, 15(4, 40), 97-103. [Link] [In Persian]


https://ideas.repec.org/h/elg/eechap/14146_1.html
https://ideas.repec.org/h/elg/eechap/14146_1.html
https://ensani.ir/fa/article/190474/%D8%A8%D8%B1%D8%B1%D8%B3%DB%8C-%D9%85%DB%8C%D8%B2%D8%A7%D9%86-%D9%85%D8%A8%D8%A7%D8%AF%D9%84%D8%A7%D8%AA-%D8%A8%DB%8C%D9%86-%D8%A7%D9%84%D9%85%D9%84%D9%84%DB%8C-%DA%A9%D8%A7%D9%84%D8%A7%D9%87%D8%A7%DB%8C-%D9%88%D8%B1%D8%B2%D8%B4%DB%8C-%D8%A7%DB%8C%D8%B1%D8%A7%D9%86-%D8%AF%D8%B1-%D8%B3%D8%A7%D9%84%D9%87%D8%A7%DB%8C-1377-%D9%88-1380

Bagheri, S.M., Norouzi Seyed Hossini, R., Saffari, M., & Sharifian, E. (2025). Knowing the Factors
Affecting the Expansion of the Underground Economy in the Sports Industry (Iranian Football
Study). Journal of Sport Management and Development, 13(4), 52-82.
[https:doi.org/10.22124/jsmd.2023.23244.2741] [In Persian].

Barbu, M. C. R., Burcea, G. B., Dumitru, R., & Popescu, M. C. (2020). The contribution of sport to
economic and social development. Studia Universitatis Babes-Bolyai Educatio Artis Gymnasticae, 27-
38. [Link]

Dousti, M., Mohsenifar, A., & Ashouri, T. (2022). Sports Economics of Iran. In M. M. Dousti, Handbook
of Sport in the Middle East (pp. 242-254). Routledge. [Link]

Hadian, H., Razavi, S.M.H., Boroumand, M.R., & Amirnejad, S. (2020). Strategies for Developing
Economy of Iran’s Sports Industry. Annals of Applied Sport Science, 8(4).
[http://dx.doi.org/10.29252/aassjournal .843]

Rostamzadeh, P., & Yadegar, Z. (2024). Investigating the Position of Sports Industry in Iran's Economy:
Input-Output Table Approach. Journal of Sport Management and Development, 13(1), 146-167.
[https://doi.org/10.22124/jsmd.2022.22104.2693] [In Persian]

Rowley, A., & Smith, J. (2022). An investigation of the economic impact of small-scale sports events: the
case of a medium-sized city in the western united states. Auc Kinanthropologica, 58(1), 19-37.
[https://doi.org/10.14712/23366052.2022.2]

Shariati Feizabadi, M., & Moghadam Bagha, S. (2024). Sport and Empowering the Economic
Security. Journal of Sport Management and Development, 13(1), 114-133.
[https://doi.org/10.22124/jsmd.2022.7169.1479] [In Persian]

Ziming, L. (2021). Management of sports industry: moving to economic development. Marketing and
Management of Innovations, (4), 230-236. [https://doi.org/10.21272/mmi.2021.4-18]



https://openurl.ebsco.com/EPDB%3Agcd%3A1%3A7616081/detailv2?sid=ebsco%3Aplink%3Ascholar&id=ebsco%3Agcd%3A144813293&crl=c
https://openurl.ebsco.com/EPDB%3Agcd%3A1%3A7616081/detailv2?sid=ebsco%3Aplink%3Ascholar&id=ebsco%3Agcd%3A144813293&crl=c
https://openurl.ebsco.com/EPDB%3Agcd%3A1%3A7616081/detailv2?sid=ebsco%3Aplink%3Ascholar&id=ebsco%3Agcd%3A144813293&crl=c
https://www.taylorfrancis.com/chapters/edit/10.4324/9781003032915-27/sports-economics-iran-morteza-dousti-ali-mohsenifar-taghi-ashouri
https://www.taylorfrancis.com/chapters/edit/10.4324/9781003032915-27/sports-economics-iran-morteza-dousti-ali-mohsenifar-taghi-ashouri
https://aassjournal.com/article-1-843-en.html
https://aassjournal.com/article-1-843-en.html
http://dx.doi.org/10.29252/aassjournal.843
https://karolinum.cz/data/clanek/10662/Kinan_58_1_0019.pdf
https://karolinum.cz/data/clanek/10662/Kinan_58_1_0019.pdf
https://karolinum.cz/data/clanek/10662/Kinan_58_1_0019.pdf
https://mmi.sumdu.edu.ua/volume-12-issue-4/article-18/
https://mmi.sumdu.edu.ua/volume-12-issue-4/article-18/

d a (g 3 4o
20l 3 0 (Solaidt Wby b Cdgd g Pl ()9 SLAs B S g g Jiliio O Y (o y
29U (031D (5519 3 (ygmw o5 1095 SO

@ r‘_g-).aud Awd po ‘G*“S}‘Ja (e
VEYINYIAA by g VEYNY/Y 1o,k b VRV BN sl o

(Jgims 00 59) 051l (38,5 ledS olRiils o elozzl § Sludl pole ouSisls wolamdl g Cy e 09,5 wolazdl jLoails
Ol OB pledS olKzsls « eloial g Sl pole 0uSlisls olazdl g &y e 09,5 woladl JLoliwl .Y
Ol B ledS oRisls ¢ Jole e widlay g ol o Co o caSiaghy o eloia b golatdl Cllhs iwgs 0,5 cole Sl lacl Yo

h.daliri@gu.ac.ir : Jgias soi 5 Sig isUl Slas =

Q‘J"‘ 5o GQLG.:.;' ..\.{;)) lJ C«J,o 9 )lyl> ‘5&)')5 ‘_ngA.u]b ‘_gla’.; 9 Jalj.“uo Q‘;‘ e OAERD) A.:.»afc c‘_g..\.x»ﬂ 9 (> ‘(_g,:.lo :abciw!

Y=Y (O Y ‘(_)5)‘)) dewsi g oo ‘s_t_,lal.? ‘_gl.booL) ‘5)|o).3 o,.:..u;)o? C«SL_@)
DOI: https://doi.org/10.22124/JSMD.2024.25513.2837

oladl wl;y g Sdgs (Lh3y9 4o IS (o)) leanie Dl wgwgs 5 by Lulyy (cwyn S0 b GRagh ()
o sl dudow ) Boee a5 iy Slalllae G5 1 amd oo 1) (3555 oIS sladl Slaol 13 coto (63155 <l ) slacliu
3 S e s golamdl wb; 4 wes se lid (Sbl leesls s PVAR Juw 5l solasul b g ol ciloads dgazce

SlalsT ()88 Cuslow a5 el (T gy cnl (ol ply ol ails Jlgils (23550 slaane 5 Slgs (85 azog Sl
©oladl dxwgi 4y o2 g ams sl 1) eloixl 0B oo lojen Wilgh so sladlaie mhaw 10 ohigds ¢ o)y il Lanads o
S S

7 (7) 5 Copyright © 2025 The Author(s); Publiser: University of Guilan
\ @ This is an open access article distributed under the terms of the Creative Commons Attribution NonCommercial 4.0 International License (CC-By-NC):
BY 4 https://creativecommons.org/licenses/by-nc/4.0/legalcode.en,

which permits use, distribution, and reproduction in any medium, provided the original work is properly cited and is not used for commercial purposes.



https://guilan.ac.ir/
https://creativecommons.org/licenses/by-nc/4.0/legalcode.en
mailto:h.daliri@gu.ac.ir
https://doi.org/10.22124/JSMD.2024.25513.2837

21y ot Sl Slg oo )l bagladl (Swis sleizl 5 608 slaasr L a5 (SouS w0 0 @ axgi b ()9
4 05,9 O pde Sl 50 asel> j0 09290 solaidl g claixl glaolas ) g all aldls axel> jo Sluil gla s
5655 52509 SYgame Bras s s o el (18 golatdl guiis zd g e BT L pge Canto S lsie
D)l sl )3 (ool £95 2 (e g (B Coje b (e g Senl anblo iliSie galy> (solamdl anwgs
(OB 5T el VeV TG Wl YNNI 5T e3 S VN Y Leidlas) g Soile) 04 0 wgae
Slgs co 55,9 drmgs amd isles 1) SISl Silgs o a0 Sjgo s )V S (Y V4 Ken g ool V- Y
S (V) Rl) (o5 Sl 5 YIS s i 55 e et 5 aiians JS8l 5 s ol o
(gladlaie oo 6ol anugs g (20555 (6,805 (b by Slead g LIS ol g Hallie SB50
5 s cSlay; s blad (1S (35, sleolug, bl Sbels 5 Glals, glacdld 1S

255 (Ve - VUIS) (eldl 5 Jiig foo (ol Sl

| ONS slacd T 3 5 slait Ul I g

g i % W M Ll 2SS || S ) e Sk 2ep @
Jal sl
b ;; oA N PLITTTC) PP Sl sbaaya
>, BT .
st 504 & Py 3 S s S S plr s slSay fals e
et Sl 7S S || Y Ly s plass e
daly g3 s gaiup Sals @ ;
’ SEul g ol 2 f e aplasst
SRy JES 5 s S by P .
S S S 93,-30 P8 3 o s
23 FUL bl s 2
& S 5 Lo S0
s ol e LB ..
I ° a3
Ll ;s w5 g Jlcd s g 5 7
&2 3 Sl glaos e paSe
o

G339 damg mebiane pf 5 ke Sl 1LY IS
Figure 1. Direct and indirect effects of sports development

I Maennig & Zimbalist
2 Gratton

3 Andreff

4 Barbu

5 Baade

% Chan

7 Cull




axol> j0 o8l bzl g (60,8 0 Slos Sone p a5 Conl panlis e DI (0559 ladl LT 5 6,50 as
5 eSS 208 5 56 Sl slaanie (2alS 5 seges Cudls Sgigr rge Wlsi e (3559 Arwgi T e
5 plradl oS 5 dVo V) g, l8) llozs Gl 10 004 (5S35 (sloix] @il 2ol (Ve o)) Kan
o) 5 lasal ;s je8 Sgug «gd (ogee Slan e alS 4 Coly 0 & Gl S e 4, 5 ezl (S
G539 0357 0> 90 5 60, 08 anie Lalih dsue R s ST lKes 5T (285 bl e (sages
o o9 vl a3 b 9o e @l il &g Sl )|l g sl anils By,9 LallBb ol g cege il Wil o
ol hlite BL3 )| sl auie g8 sladl sdly idu g o] il g 3 dnwg slivl) 40 Wlgi oo a5 ol )
Oyl a5l oSy p ol olaidl oty 5 ol slagliul )3 Cdgs (o855 azog gl (23555 Slaa e &5
o obals, oss sl e Sblite 5 witen S0y hlite Sl )l golamdl gla ke ) slatws Koo
bl osls (gloy g ,S ) 395 Jow I mwolaidl o bl eo pl gl Jde jshiie 4 g aialg>
e Jlow opl 4 a4 ol ol Js 4 ol imgy wolbls )l ol wlolid Connl @ az>gi Lol wales ool
Sl Bl olnl gle bl o golandl a5 g (o559 azog lsls (5555 Gloanie e LT avs fly
ol S gle e Wlss lal a5 ! Ol aiejls by slaidl o395 50 (6 38 Canliw ;o0 &jle 4 5,10 0929
oilal ax U jeuS jo (OIS slaidl Loyl il o o Wb N0 Oile 4 wled lolis 1) & Sge olaldl 5l oy
g (22559 slaanze Gl nlp egdle gd (A9 i 0 Slgd g la)lgls 3,5 ange (ab e e Wl e
9l (S slail Loyl 15 Sgups o Wilgi o o3lail ax b o555 (i 0 balgils 4
oo Ao b 3,9 oladl olag o)l alle Ve Lo 185 glaicinn ()] ,9 olaidl pel slas 4 035> () jo aslllas
».\35:4 as 09».0‘50 ool Cond JLH.«.:J UL&‘)L’ )15 )|)la Q"}“" BN ‘;IS.....; oRisls )| ARYAY4 JL» BN 55).0.039) g
531 a3l sl 390 05T Slos 5 Cusgaze 5 azts Cunalad pae ool g 08 hoyai |y (b S
lg VaA-. 9 Vayv. ‘SLQMO 9O Lo.»t.»).’ BN L;))')s olazdl Ayl Mg, .\5‘5‘0 ;J.o.».o Sguw }..5|..\.'> lJ »5).5.1.4 o &SJ“
aiile (53,9 90,5 olaidl sleacs b i aS <ol aalol JLigd (55,9 sboosls oo g 4y o dise jo oladoee (oD
b ame VLI g LSk 559 o8l jo &¥sms (VAAF i) o4y Lo o 0B, Joles 5 Lolis & bogs o Jiline
0,50g, Olie 4 55, olaidl Slool o 4 cails ..\.S‘ls Oy 0 slaidl gleais Bowes § 05 L0 A A
3 VAV sloans jo a5 355 olaidl dxwgs g, g ) aiay (Yoo F o) K g ;.é)..\ﬂ) D9 oo ai>lily Q}A.SL..:,K;T
Y VA W50 9 505,70l0) 092 bajo (8 ol g Lol sloojsm jo g ojy9 05 olazdl sloaiz it VAA-
5,509, olsxe 4 byye oladl @losl o g (VoYY (o)Sen % Jg, V-V (S 3"aBLl,l VAAT o
Bl b S iyy9 Cario (S slaidl BT Lot o a4y (Vo o8 )80 B,08T) a0 il (S LuoglSST

! Laaksonen

2 Caruso

3 Barghchi

4 Panel Vector Autoregressive Models
5 Rottenberg

¢ Jennett

7 Malchrowicz & Poczta

8 Arumugam

® Rowley




(WS AIBL ol o b3, Cato g able gzl 5 (Y gy 5 ladle oV Ve LS 5 S5S0L)
355 Sedlgy el misi 5 (o (59,5 03708 il (6,800 5 el anug 5 5 T Ak ¢ Jlin]
AERY4 "w..:JLN) 5 &S VY %,,J YooV f‘og g 9L ¢V Nq ‘:)zzls 5 55 OS5 (oo sy 1)
Aile ilee (gusy 8359 Slazdl (LalSs wgy aolsl jo (YN (Kat ghgs ) ¥ VY () Kan 5 gl 6
VoV sl g (Jol)) Qe sl & S5 (6l Ll ity 5 Sos8 (ulile o (22559 laslayg) (golaidl 256
S sl S Gy slaslayg, elaizt b adlls (VI L0 5 sg el YN Ygal il 5 55l
5 dgnl VN (LKee 5 oS VYV Do g LlS VY (o San ¢ ely) eleiz! plrdl 5 S5
slolag, Sw, ol 5 (YT Ken 5 ST5) 25,9 sbolag, daowe ogall I (YA Ko
(VYIS 5 02) 28,5 )8 4z i 9,50 S5 wlide ;5 (9555
S b 5l Glnl sl ez 53 Jhell (o Djlas g (B GAlEL g o ()59 Caro 08 g Wg) 2529 L
Ol oaisS sl )l (IS slaidl 5 155,9 Cao e bl 059> Dlalllas o) S dio g0 St ol i o
oo Al adgi oy olaidl 056l o (IS sladl glaay s 5l eolal b (Y2 YY) ol g gyl sl Cllas
0939 ke Lawgie jgo 4y aS wies o lid g 0o S 3,9l VYAV E o 000 10 ol (labiw] SUSa5 a0 3359
aslllas ) g5l il Jg35 g gmi 2530 Sl (b s (] 5 0092 203 <1V Ly 5528 S s 5
(Vo VY (gl 9 6 509) )00 ST (3559 Canivo 0B )3 2l slaces 35l l) slapliul 6 )1)95 2 pae 2 (rizeen
asis oo 5l eolal b1y olpl olazdl o (558 caio ol 09> adllas jo (Y-VF) B0l g ooljeiw,
) sl S8 )3 ) A, S (h))9 Caie Wials LS g WS o oailiamodly Joua p (e ol
(Bloo nlo sloosl & gy (o yimss (S0) (69959 (S35 Sa3S 0 0 ¥ 4y 5 (s plo Jlail )3 sS85
)15 (39 Slaclo 5 a0 5 o @) Gy Canio |y 3B o sty ONs 5 Sl i et
o 38 o (Gl oy U5 50 T a5 s a) el i5u p 1y e cnyiien B9 Cate o Joge
s il s G e b s o5 sl (ol i S 5 85 g 5 woge ol il
Sl CasB 55 (555 S0 SIS 5 meplie (olulis Bua b ogs hegh 5o (V- YF) Ly g (ool ad (o pd 0900
5 Jbdl ccwdlu ol ans aw jo a5 oo golaidl cocal (1ol [0 GuldS pagie YV (5,5 wols lid ¢ goladl

Seuts Gyb 5l il g anieeS sl iy a5 WS ..\.SL s Wed oo gananb 5 ISk ,w g aksil)‘..xﬂ)o

I Mamcarczyk & Szyszko
2 Hallmann & Breuer

3 Porter & Fletcher

4 Kaplanidou & Vogt

3 Liu

¢ Siegfried & Zimbalist

7 Tsekouropoulos

8 Ribeiro

° Duglio & Beltramo

10 Malchrowicz-Mosko & Poczta
" Duan

12 Kucera & Milan

2 Inoue

Y Bjelac

% Chen & Yang




S8 o conial g (solaidl arwgs a4 Wilgi o AT ol ‘53‘}4"])0 9«5 08 ke ys Sl Jads ool 57 (55,0 Codls
Olas olpl sladyo JLsgd o (s slatdl (528 She Jelse plulid Baa b (YV2V0) glilSea 5 (5 8L WS
arwg g SWle plls ~Mol (g OMSIae als ( Jligs o e 3l ol il pilins gy slaidl ralS wisls
P s Cerio slocen 5 o tlly gy by (V) 05 5 g el s B, ol (sl 5 s
arwgs IRl (pee S (o9 S Cate G plpie 4 ()55 &5 W)l ST NS g 9,5 sl aa g e
Ol 53 52559 BREL VA -+ 5l e 5 (3509 o ye o aisgel (2o VY« o+ alor 5 gl 8 slo iy 5l g0l
Sl 15,65 5

WS oo w3 1) s e lio ool (Sl &Sl )55 5 (59 St )3 (stzrgiz b s Sl Ll sl
) (sbe olail anngs 5 0l g anils | cenliiie wazr la)l5 5 S j5eb Gl o (Kl Sjg0 55
Iy oyl G958 Caro sladl 5 S5 Jolge (YoV) o[ Ko 5 (bola (VY ([ Kan o ctwgs) ils anlys Jlisa
a5y Seop il pSose Sz |y clis (2121 00, YO s 9 (lulid Sao g i Caje laadlse il
CAIBL a5 (3559 w209l b (V2T 2) lSe 5 5blogiS iloogad i)l 5 g 259 oladl (e (ol
EY ) 928 IS5 (s AllEL adgs 5l (0559 e Tz 0599 ele ATAB BATVY sla Lo (b j9a5 5 ol
So)3 108 5 azg a4 ol pl (S AL adg 5l (59 i e (G0 Gl il lesged (5155w
oy ) e ol mtes Olpl 50 G5y NS Sladl slal 0451 b 55 (YoVR) oKed g (0IS el 004 yiiis
AIBL a2 el 5 Sge (8509 @il ey e Ll adlllas oo ST IS ol 1) Glnl 5o S allsL
o5 ams o i (OLS) Jgara Slarpe Jilas (s3luJow g, 51 oolizd L AYDINYEY ol b ol L5l
Il oS @ )ge cal 4 axils 0)9 cul (b lnl (S (ABL o Jloline g Cute (631 s 9 2dgd (25559 )5
ol ol il 2l53l 10iS L5l Lallib agg auo s /oY el 5 Cgs Lb5s cbdiszn o Ll do s S
@l b wlos )57 M5 g alo y golaidl 5,50 g, bl o lpl jo (55,5 Cao (g 43 (Y2VA) o)) Sen 4
D)9 Cerio aids a8 Cawl ools )l Ll lalllae oS &) 3559 Cano sl jisu g lasly 5l saich a5 g sl
V) Gk 5 (e #) s sbid 5 Dbl s (i V1) e (i A) el ol ol e ez o ol
oladl ad;y » (Hed (2559 ST hloyw Sl pwjp 4 (V1) (Ken g ooljpinn) ol e B (25
ol ol sl solew dvog Sl sladady b musgr 09> (6631 5l oolaiul L AYARNYOA Sloj 0)90 sl p
SRS 1 Gap e doke & sBhs SUbisel 5 eSlay; po g NTalorm Gl L o Slgs a5 il 0oy,
5 Sl 85 el 00,5 IS 555 s e sbad sl fie b (V1) T i S (sl 5 sogas
S 5 ey 55 5505 3,5 ol ) iy (Y LBl loal 5 oy &0 Wl J (69,503, g o Anm
B S Saeails 5 BawelisS Joles gl 05l a4 (60 am )T, 055 Joe 35l b iagh yo (YY)
s Tl 45 sl Lt 5 Al YPASIVYSE ala o cros ol LB LAl alsi s s 5 il 3559
S5 s e il gl o550 e Lol anils b ) L31s LalEb adg y SoselisS s g

Cario o5 0 oo i |y (Gl S5 s (3555 Cxio (IS DLl BT L Lad jo gy Ay (o 5 axlllas
sobatdl arus s B b oS Cosl oad wislit o loslamdl sl waz o, abk S olyie 4 B
A 35b0n 85l GDPY 515 (A5G w5 a5 asdiraiz il 5 edie 51 a5 L 5 4l

! Gross Domestic Product (GDP)




ol oyas i 5 s a5l L o Sl s ko b Ladpe gyl 5 sl 4l Lol s
by, 5l ealiiwl b g 0l (GDSP)' 3,9 J3s all3b adgs asli lsieas (5559 olamdl Slosl 1o a5 54 o
oanl 3l o & axelx ) e (nl (S5 oy b CedS b 4 a1 09 s dnsslna e el (5 sl
9 eobyg Cato b b je Jelie (oS dacsluy; 5o (5,8 ko pes (JUndl atile ol yeiie Goyb 5l (o welpo
Vo V7 oolpadle ¥V (6,58 V- VA ()] Ie2 g bl ¥V Y (] e g )bole) ol (golazdl o, IS ulido 4o
SIS lo s il 38l a5 wimo o oyl Slalllas g (V+ VY TKily o K55 ¥+ V) W) V1A ()] S T edisl

az 51 oad (golaidl ad; p Soe p3b o daJoils 5 pogas idu g 5 Slgd azag el (o35 gl5e
g (VoY oo Ko gilsgus VoYY (e 5 Swgd ¥+ YT (amusl 5 (6 ,do) il s L 36 ol ) Soe
9 009 slo olamdl jo 555 Cuatio o drasle it 5l iy (550 OIS olail o 50 eud plodl Dlalllas
SLaBl b (4555 7l 9 429 Oloe blite L3l g (M sladl (28555 )bee i o3l Jdowi b Jai e slo 25
el 3gaote by Sladlaie Lo zolaw jo

Ol (859 lan e o bgy g Jlite SIS oLl g cnl ol Bus gpdge Slusl a4 az i bl ple
Seslasl deloss el ol (5559 Slamdl Julog )0 aSCul ay az gy bl ()l slaglid (goladl aly g cdgs (35,5 azos
2 st il golamll aly b Ldgd (b5 azog g b)leils mlaw g0 0 o555 slean e he i LI
G Gl polalyy jelae (nl ay wo)ls jgmmeosls (6)l05 Canliws (Slos ol (903 9 5945 (3559 (Slkes (5,420
Ol 4 Sgs (LA555 axom W, 5 Gl (855 sleane ok olnl bl AL g al, e an
ol o osliid LT 5 () Jgior) omiolazdl g3luJoe 5 5 ololid ;K05 s blite ST glls glo e
N (o hlen g Sloy Ve Ve (LlSan 5 sbl3zS Vo VY Alg)l g Vo VA S 2 V1V (Sly 5 S55)
XV Ko 5 o0ljai,

TS

90 a3 (69,8 sbvan e o blae Sl plulis Jlis 4 yols jiegh wad b Blaal 4 axei b

Sl wolaldl jo lalis; eo cpl (gilw e jekaie 4y el (lpl slagbinl J3ls (AU ol 5 (b ,9 (w50

ably O jso 4 (6510 0 e S 1095 Je pols adllas (o ol solatul el slaosls (il yoaw S, 955 Jow

109 ooy y25 (V)

Vie =Yy A1 + Y 240+ + Y pi1dp 1 + Vi pAp + X B+ u; + 6 |
sl s (1xk) ool U Soloy Vi (Sby s sl Jle slaxs T oabolis slass [ aoles oyl yo aS

Ua.‘; 61.{&)‘&}3 )‘ (1 X k) )‘o).g OMOQL&J eft 9 uf “jQB)‘.’ LQLQJ.QC.A )‘ (1 X I) .)Lu‘ lJ w}u Xit ‘W

olagl b g yilo Ap o Ay Gl il 0g dlerx e lalls 5 ol SISl cws @ aly glo e

JJA BN ‘)Qﬁ)"}"'"’“"’ &_/J”‘J.@ )§JL~J (1 X k) U.u.:)aLo B 9 Ja.“..w.a 6Lbj.o.u“uo w‘fa )..oLS,o OMQULM (k X k)

! Gross Domestic Sports Product (GDSP)
2 Knottenbelt

3 Ziming

4 Zheng & Wang

SHe

¢ European Commission




Sl 355 sbanze o, (olnl Glagbsl (AL o ab) uite aw Jolis Vip Jloy (o5 anlllae o .l
odd a8 )3 i 5 dalg g0 bl uiwolaidl glo lre 4y ax g5 L addg olasd 0g ales Cgo B, Az g0 0,
Bl slop w5095 Jao ads Sjgo 4wl VYA NYe e Gla Jle 52Ul 0)5e Sley 098 el

g (1) «Y) (V) Lailg, b llae OYolas i O ja0 4 lsi oo 1) Gidg ol 6l

gdpg; = B119APi—1 + B129dpit—2 + B13gshit—1 + B1agshy 2 + Bishscy 4 Y
+ Bighscis—p +u; + e

gsbye = B219dpit—1 + B229dDit—2 + B23gsbit—y + B2agsbit—; + Bashseyr—y Y
+ Baghsci 2 +u; + e

hscy = B319dPie—1 + B329dPit—2 + P33 gsbi—1 + B3agshy 2 + Bashscy 4 A\l

+ Baghseie—z +u; + ey

azog oy G50 AT Lo ol cand 4 ol slaplinl L5l Lallsl ass 4, GDP e¥oles ol 4o
56 Bzl plal lagleol 51y jo 50 el (L3555 sleanie wb,y hSC (il slapliol o cdgs (35
Syl Jow 50 oo VA dodddy olaws g o yusie olawi & a5 b aS Cawl Jow ;0 00,5l ol o samojlis
Lol VEe oA 0 00 bl sy 0550 sl b cm Tolaws g (Ll YV bl £ oolosws cpl ol .ol valss
S ol 4y Joe glayeiie 1Sy e ST a5 0 walys o5l sy cnl o adE Sjge 4 ail oo Jlo V)
lls w6y 4z F g VY SVolre placew (0 st e Ojse ol jo il Gili8l jlas Byl

5509 4zog g oolamdl a4y bgyye ol cuils vgzg (g Lol pl laosls (ol ez 4 3l Joe 0550 ol
Sdgs sloan e I jsliie g olnl Glapbiel 51 e gly bl (g)ll (sla e 5l a8 )5y bl y2 50 Zdgo
Saa b a5 cos bglojls 5,588 (colatsl 5 agee loasl,s oo 5l cgo lazog @)l (i Sioe
b Sl b 5 solr g)le 09, 99 )3 5 aB)S 13 (s Slawhe g laglojlu LT )3 (08559 sol 0 pdn
95 ObSewe VN () en 5 (I VT (ol Ken g LBaS) 35800 sanaib lale e sla Sl Shes
4 bl glaaaldls lnl Lol 3550 o850 4y anzlpo b 2dgs (5555 sloanse (39,5 Laseie glp (Vo oV g hn
5 &glaem 03 (5 kel aaldl YV ggezma 10 a8 VeV YAR laJlo loj o5l sl a8 ool YY) SS&
sl o bl 5 g e 5 (glsle e (glo Sl SKhas gl il itel o Slac (gloesls

lesgy 5 G Syl sals g anie el (glaosls Sl bl o y0 sl b5 slaanie abre (sl
Wl o 5 008 (6 y5lanz ol 35 50 3m 3l dlos 5 el iy ool Al o loesls )l o0 oslic
VP e ajg 3 (Gl | G ol dsmlne (sl ol 2ion ol y52ST S o 1) adlitiny ia Ve Loy
Ly o0 Sle 4,085 )18 iomin 5 (b)) )90 (ol 9 08 dsliciny 5o Ve logas 4l (slaosls 1YAR
iy Dawady g il 5 gHl> slran i @ bgre sleosls g byl 0y90 cpl o adliiusy e Y-
b b gl 51 Se 52 g olpl lagltivl 51 SG o 50 (obiwg 5 6t SaI5l sl 090 cal o ol
assly
Gl 3 30 (glaygan 55 050 ) ol pslate i 02litul PVAR (glaygenSy o, 5l Jae 05505 pslaie 4
Sl g S 95 S 0551 sl o sl )2 5)clil 05 planl gy sle it sl lle slagyges! bz 4
o) 9m5l s o ) iz 3 o0 1) gl 4 g sy e ol i sble 03] sl ol




2 gl S5 sleanie wb, daplbiul golaidl wl, pie dw o Glay 9wl 9 Yomdlil 9 Gl g o
b pxie 5l (505 Jolds 4 (5L (plply s Ul mhaw jo lagplinl (h355 (idu )0 (egee az09 Al 5 laglinl
ols algzi dg2g

Joe slo e oble o903l @l ) Jgur
Table 1. Results of the stationarity test of model variables
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Table 2. Results of the Granger causality test between model variables
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Table 5. Results from variance analysis for each of the shocks applied to the model
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Figure 10. Summary of results from reaction functions
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