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Abstract

After the collapse of Soviet Union the membercountries was accompanied by eco-
nomic and political crises. Each country has chosen own monetary and fiscal poli-
cy considering the economic situation. Even though that their economic situation is
similar, Kyrgyzstan and Tajikistan are pursuing opposite fiscal policy. More precisely,
Kyrgyzstan in recent years has changed its fiscal policy towards expansionary policy,
when Tajikistan is continuing contractionary policy. This paper analyses the long and
the short-run causality relationships between government expenditure and economic
growth in Kyrgyzstan and Tajikistan to reveal the results of such fiscal policies on real
output, using Engle-Granger Cointegration and Granger Causality Tests.Results show
that, over the 2000:1-2013:4 period, there is a long run relationship between GDP and
government expenditure in both countries. According to Granger Causality Test it was
found anunidirectional causality from government expenditures to economic growth
in Kyrgyzstan. But Granger causality test on economy of Tajikistan does not give any

causality relations between these variables.
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1. Introduction

Fiscal policy can help government to regular demand and supply in the
country. One of the main fiscal instruments that used to achieve macro-
economic goals is government expenditures. The empirical analyses showed
controversial results about the effect of the government expenditures to the
economic growth. Several empirical studies find positive relationship be-
tween government expenditures and growth (Ram 1986, Holmes and Hut-
ton 1990, Aschauer 1989). Devarajan et al. (1996) using the data from 43
developing countries over 20 years, found the positive relationship between
current government expenditure and growth. Sdez and Garcia (2006) found
a positive relationship between government spending and economic growth
using data from the EU-15 countries. Taiwo (2011) also revealed a positive
relationship between GDP and recurrent and capital expenditure by analyz-
ing data on Nigeria.

On the contrary, Grier and Tullock (1989) used pooled regression on five-
year averaged data in 113 countries to analyze the relationship between
cross-country growth and various macroeconomic variables. They found
that the mean growth of government share of GDP generally has a nega-
tive impact on economic growth. The results of Landau’s (1983) study also
found a negative relationship between the growth rate of real per capita
GDP and the share of government consumption expenditure to GDP, using
a cross-section study of 104 countries. Barro (1990) discovered the negative
relationship between the size of government and economic growth, too.
Miller and Russek (1997) indicated that debt-financed increases in gov-
ernment expenditure retarded growth. Ramayandi (2003), using a time se-
ries data on Indonesia for the period 1969-1999, found that the raising of
government consumption spending decreases economic growth. Niloy et
al. (2003) examined growth effects of government expenditure for a pan-
el of thirty developing countries over 1970-80. They found that the share
of government capital expenditure in GDP is positively and significantly
correlated with economic growth, but current expenditure is insignificant.
Hsieh and Lai (1994), using data from the G-7 countries, didnt reveal any
evidence of a relationship between the share of government spending to
GDP and per capita GDP growth. Terasawa and Gates (1998) explored
data by country groups and found that the increase of government size ef-
fects negatively on developed and positively on developing countries.
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Islam and Nazemzadeh (2001) examined the causal relationship between
government size and economic growth using long annual data of the United
States. They indicated that the causal linkage was running from economic
growth to relative government size. Yamak and Kiigiikkale (1997) using
the data on Turkey found long term relationship between government ex-
penditure and economic growth and indicated that the causal linkage was
running from economic growth to relative government size.

Based on these works, this paper attempts to explore the relationship be-
tween economic growth and government expenditure in the context of
two transition economies such as Kyrgyzstan and Tajikistan for the period
2000:1-2013:4. Understanding the relationship between different macro-
economic variables ensures effective designing and implementation of mac-
roeconomic stabilization policies. To the best of our knowledge, this is the
first empirical analysis of the relationship between the public expenditure
and economic growth in the case of Kyrgyzstan and Tajikistan.

Section 2 presents a brief history of fiscal policy in Kyrgyzstan and Tajiki-
stan. Section 3 presents the methodology and empirical results and section
4 gives conclusions.

2. Fiscal Policy in Kyrgyzstan and Tajikistan

Kyrgyzstan and Tajikistan are both became independent republics after the
dissolution of USSR. Both countries are mountainous with small popula-
tion. As showed below (Table 1) these two countries have much in common.
Gross Domestic Product of Kyrgyzstan in 2013 was 7.33 billion dollars, in
Tajikistan 8.51 billion dollars.

In 2013, significant economic growth was observed in the Kyrgyz Republic.
According to data of the National Statistics Committee of the Kyrgyz Re-
public (NSC) in 2013 the volume of GDP in real terms increased by 10.5
percent against the decrease of the similar indicator by 0.1 percent in 2012.
The growth was mainly conditioned by rehabilitation of production at the
Kumtor gold mining enterprises. The share of industry in GDP structure
amounted to 16.1 percent in 2013 and 48.2 percent of industrial output
accounts for the ‘Kumtor’ gold mining enterprises. The share of agriculture
in GDP was 15.2 percent, trade and repairs of motor vehicles 16.1 percent,
transport and communications 9.5 percent and others 22 percent (National
Bank of the Kyrgyz Republic 2013: 8).
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In Tajikistan in 2013 share of industry in GDP was 13 percent, agriculture
21.1 percent, construction 10.2 percent, trade 15.7 percent, transport and
communications 13.9 percent and services 13.4 percent (Agency on Sta-
tistics under President of the Republic of Tajikistan http://www.stat.tj/ru/
analytical-tables/real-sector/ (08.06.17)).

Number of unemployed registered at the government employment offices
in 2013 in Kyrgyzstan reached 58 thousand people, while in Tajikistan 54
thousand people. Life expectancy at birth in Kyrgyzstan was 70 years and
in Tajikistan was 72.8 years in 2012. Rate of poverty in 2013 in Kyrgyzstan
was 38 percent and in Tajikistan — 35 percent.

Table 1. Macroeconomic Indicators of Kyrgyzstan and Iajikistan in 2013

Kyrgyzstan Tajikistan
GDP in 2013 (million $) 7335.0 8513.5
GDP per capita in 2013, § 1323.3 1056.0
Population (thousand person) in 2014 5776.6 8161.1
Life expectancy at birth in 2012 70 72.8
Number of unemployed registered at governmental em-
ployment offices (end of the year) in 2013 (thousand 58 54
persons)
Consumer price indices for goods and services in Sep-
tember 2014 (as percent to December of the previous 105.0 105.7
year)
Poverty in 2013 38% 35%

Source: Statistic Committee of CIS, www.cisstat.org (01.04.15), Statistic Committee of
Tajikistan, www.stat.tj (02.04.15), Statistic Committee of

Kyrgyzstan, www.stat.kg (03.04.15).

Similar to other republics of Former Soviet Union (FSU), the Kyrgyz Re-
public suffered a number of severe shocks during the early years of inde-
pendence. It lost its traditional markets in the other FSU republics, as well
as substantial transfers and subsidies from the Soviet Unions. Its GDP fell
by over 50 percent during the first 5 years of transition (IMF 2004: i). In
Kyrgyzstan also held two political crises in 2005 and 2010. Three forth of
the government expenditures consist of social expenditure on education,
health and social security. Likewise the country still needs structural reforms

for instance key sectors such as financial and energy sector (IMF 2011: 6).
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In the early years of independence Tajikistan faced with political crisis, too.
During the 1992-1997 years in Tajikistan waged civil war. GDP of Tajik-
istan also fell by over 60 percent during 1992-1997 period. In 1998, the
government of Tajikistan adopted a medium-term economic development
strategy for 1998-2001. As the results, macroeconomic stability was estab-
lished from the end of the 90s, during the period 1999-2008 GDP growth
sustained and the average growth of GDP was 8.3 percent per year, exports
increased and tax collection improved (Zoidov and Zoidov http://www.ipr-
ras.ru/articles/zoidov12-1-int.pdf (10.05.15)).

Figure 1: GDP and Government Expenditure in Kyrgyzstan and Tajikistan
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Source: Statistic Committee of CIS, www.cicstat.org (01.04.15), Statistic Committee
of Tajikistan, www.stat.tj (02.04.15), Statistic Committee of Kyrgyzstan, www.stat.kg

(03.04.15).

As showed in Figure 1, GDP of Tajikistan is little higher from the GDP
of Kyrgyzstan. The ratio of government expenditure to GDP in Kyrgyz-
stan in 2013 was 29.8 percent, while in Tajikistan — 28.2 percent. Gen-
erally, these variables of two countries are similar to each other. Both in
Kyrgyzstan and Tajikistan budget is socially oriented i.e. main expendi-
ture items are education, social protection and healthcare. For instance,
in 2013 in Kyrgyzstan 51.7 percent of budget expenditure spent to ed-
ucation, social protection and healthcare (Statistics Committee of Kyrgyz
Republic available at: http://stat.kg/en/statistics/finansy/ 07.06.2017.).
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In Tajikistan 18 percent of public expenditure spent on education, 7
percent on healthcare and 19 percent on social protection in 2013 (Sec-
retariat under the Committee Majlisi Namoyandagon Majlisi Oli
of Republic of Tajikistan for Economy and Finance 2014:11).

Figure 2: Balance of Budget in Kyrgyzstan and Tajikistan
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Source: Statistic Committee of CIS, www.cicstat.org (01.04.15), Statistic Committee
of Tajikistan, www.stat.tj (02.04.15), Statistic Committee of Kyrgyzstan, www.stat.kg

(03.04.15).

In Kyrgyzstan the balance of budget in majority years was resulted with
deficit. Economy of Kyrgyz Republic in early years of transition experienced
severe shock: transfers from general government budget of USSR stopped,
budget implementation sharply worsened. Decline of economic activity led
to challenges with tax administration and decreased revenues. The society
was faced with the increased need for spending on defense purposes, disaster
management and social assistance (Asanov 2004: 10).

Budget deficit increased sharply from 2008 and in 2009 increased to 1.5
percent of GDP out of necessity for additional budget expenditure during
the world financial crisis and decrease of tax revenue as a result of the overall
business loss in the country, the reduction in the volume of imports, and
amendments made to the tax legislation (National Bank of Kyrgyz Republic
2010: 11). In 2010 political instability led to the growth reduction in state
budget revenues, in particular, there was a significant decrease in receipts
of official transfers; on the other hand, there was an expansion of budget
expenditures in spheres of social protection, economic issues, defense, pub-
lic order and security that resulted in substantial increase of budget deficit
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which rose to 5.1 percent of GDP (National Bank of Kyrgyz Republic 2011:
10). Also insufficient tax revenues after the revolution, and untargeted use
of budgetary allocations and unforeseen expenses from the budget led to
huge budget arrears after the revolution in 2010 (Tyulyundieva 2011: 112).

In 2012, expenditures for payment of wages, subsidies and social benefits,
as well as expenditures related to implementation of large-scale projects in
power industry and transport increased. At the same time, resource part of
the state budget shrank. As a result, the budget deficit increased and accord-
ing to the data of the Central Treasury it amounted to KGS 20.2 billion or
6.6 percent of GDP (National Bank of Kyrgyz Republic 2013: 10).

In Tajikistan, on the contrary, it was observed budged surplus for the whole
period. Budget surplus was mainly due to increase in receipt of taxes. For
instance, in 2005 and 2006 income tax (National Bank of Tajikistan 2006:
6), profit tax and Value Added Taxes (National Bank of Tajikistan 2007:
9) income significantly increased. In Tajikistan income tax rate is progres-
sive (0%, 8% and 13%) and profit tax rate is 25% (http://www.asia-realty.
ru/co-zakon-tajikistan.php?1d=394 (08.06.17)). In Tajikistan there are 21
kinds of different taxes. International tax system expert Martin Vizir de-
clared that he has never seen any amount of taxes in any country in the
world and there are a lot of unnecessary taxes in Tajikistan (Chorshanbiev
2010). Boimirzoev (2002) believes that reducing the tax burden and num-
ber of taxes, simplifying the tax system should be the main objectives of
tax reform in Tajikistan. This will increase the collection of taxes; stimulate
the withdrawal of income from the informal sector of the economy. Ziyaev
(2011: 103) also emphasizes that the Tajikistan is one of the last country
among the CIS countries that initiate radical economic reforms including
reforms of the budget system.

Summing up, it can be said that Kyrgyzstan implements expansionary fiscal
policy, while Tajikistan contractionary fiscal policy. It was interesting to an-
alyze the relationship between GDP and government expenditure in these
two countries with different fiscal policies.

3. Methodology and Empirical Results

The quarterly data on government expenditure were obtained from the site
of Statistical Committee of Tajikistan and Kyrgyzstan as well as data on the
exchange rate and GDP obtained from the site of the CIS (www.cisstat.org,
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04.04.2015). Public spending data and Gross Domestic Product (GDP)
data were converted to dollar dividing to the exchange rate of the dollar to
the corresponding period. The data are analyzed according to the following
estimation procedures.

3.1. Unit Root Test

The unit root test of stationarity of time series data was determined prior to
cointegration and causality tests. The unit root tests for stationarity of time
series called PP test proposed by Phillips and Perron (1988) and the Aug-
mented Dickey-Fuller (ADF) are employed (Table 2). These tests determine
the existence of a unit root of each series. The series are examined whether
they are stationary or integrated of the same order. If the two variables are
non-stationary in level, but stationary in first differences in other words
I(1), cointegration test can be performed. The theory of cointegration is
discussed in details by Engle and Granger (1987). In brief, cointegration
determines if the linear combination of these variables is stationary. The se-
ries are cointegrated or have a long-run relationship if there is exists a linear
combination of these series.

Table 2. Augmented Dickey-Fuller (ADF) and Phillips-Perron (PP) Tests

Variable ADE PP
Intercept Intercept & Trend Intercept Intercept & Trend
G, -0.70 -3.80%* -0.53 -3.80%*
AG_, -6.95%** -6.90%** -22.25%%% | -19.71%**
Y., -0.90 -0.96 -0.82 -4.29%*
AY -3.64%** -3.68%* -16.17F%% |17 84%**
G, -0.82 -3.43% -0.81 -3.25%
AG, -10.95%** | -10.89%** -11.48%**% -] 46%**
Y., -0.43 -3.24* -0.64 -3.93%*
AY, . -2.70%* -2.67 -17.10%%* [ -17.69%**

Note: Ais the first difference operator. ***, ** and * indicates the statistical significance ar 1, 5,
and 10 percent levels, respectively. Newey-West bandwidth selection with Bartlett Kernel was used
Jor the PP test. The maximum lag lengths were set to 5 and Schwarz Info Criterion was used to
determine the optimal lag length. Before stationarity tests logarithm of the variable were taken and
seasonally adjusted. Source: Authors calculations.

Stationarity tests of our variables showed in Table 2. Where:
G, and G, - government expenditure of Tajikistan and Kyrgyzstan, re-

spectively;
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Y,,and Y, - GDP of Tajikistan and Kyrgyzstan, respectively.

It seems that GT]J is trend stationary at level, but Dickey-Fuller (1981) tests
have shown that series contain not deterministic but stochastic trend. So the
results of the unit root tests show that all variables are non-stationary in level
but stationary in first difference, in other words I (1), so the two-step Engle
and Granger cointegration test between the two variables, G and Y, can be
performed for both countries.

3.2 Engle - Granger Cointegration Test

Cointegration analysis allows non-stationary data to be used so that spuri-
ous results are avoided. It also provides applied econometricians an effective
formal framework for testing and estimating long-run models from actual
time-series data. Among a number of alternative methods, the EGM, orig-
inally suggested by Engle and Granger (1987), has received a great deal
of attention in recent years. One of its benefits are the long-run equilibri-
um relationship (namely the cointegrating regression) can be modeled by a
straightforward regression involving the levels of the variables. In the first
step, all dynamics are ignored and the cointegrating regression is estimated
by the OLS (eq. a). If error terms (&) of the OLS stationary in level we can
say that there is a long run relationship among two variables.

Y = Bo+ B X + & (a)

In our case there are two cointegrating equations for each country and to-
tally four equations. Consequently we have four error terms and stationarity
tests of them reported in Table 3.

Table 3. ADF Stationarity Iést of the Residuals

Number of sample | None
Levels of the statistical significance 1% 5% 10%
critical values 50 -4.12 |-3.29 |-2.90
critical values 100 -3.73 |-3.17 |-2.91
(G dependent) 56 -6.22
(Y dependent) -6.21
(G dependent) 56 -6.38
(Y dependent) -6.45

Note: critical values were obtained from Engle — Yoo (1987). The maximum lag lengths were
set to 5 and Schwarz Info Criterion was used to determine the optimal lag length.
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As we have seen in Table 3, error terms of all equations are stationary in
level and it implies that there is a long run relationship among government
expenditures and GDP in both countries.

The second step involves estimating a short-run model with an error-correc-

tion mechanism (ECM) by the OLS (b).
Ay, = c + BolAx; +yE 1 +u, (b)

The coefhicient of the lagged error correction term (ECT) is short term ad-
justment coefficient and represents the proportion by which the long run
disequilibrium (or imbalance) in the dependent variable is being corrected
in each short period. So in order to say that error correction mechanism is
working the sign of lagged error correction terms coefficient ( must be neg-
ative and statistically significant.

Results of error correction models show that all error-correction terms co-
efficients carries correct sign and statistically significant at 1 percent level

(Table 4).

Table 4. Results of ECM

AY; = c+ BoAG; + V&1 + u,

AG, = c+ BoAY, +VE,_1 +u,

Tajikistan

AY, = 0.02 + 0.37AG, — 0.508,_; +u,

AG, = 0.017 + 0.85AY, — 0.788,_, + 1,

[1.40][5.02][-3.83]

(0.17) (0.00) (0.00)

R=0.34 Adj. R>=0.32 DW=2.18
F=13.65 Prob (F-statistic)=0.000

[0.74][4.94][-6.06]

(0.46) (0.00) (0.00)

R?>=0.51 Adj. R>=0.49 DW=2.09
F=26.80 Prob (F-statistic)=0.000

Kyrgyzstan

AY, = 0.015 + 0.40AG, — 0.708,_y + 1,

AG, = 0.021 + 0.61AY, — 0.638,_; + u,

[1.23][4.11][-4.99]

(0.22) (0.00) (0.00)

R?>=0.37 Adj. R>=0.34 DW=2.03
F=14.99 Prob (F-statistic)=0.000

[1.38][4.06][-5.11]

(0.17) (0.00) (0.00)
R?=0.38 Adj. R?=0.35 DW=2.22
F=15.65 Prob (F-statistic)=0.000

Figure in parentheses () and brackets [ ] are p-value and #-statistic, respectively.

Speed of convergences to equilibrium very high in both countries that con-
firms the stability of the system. As large absolute values of ECT shows
equilibrium agents remove a large percentage of disequilibrium in each pe-
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riod, in other words the speed of adjustment is very rapid. The significant
coefhicients of the ECT for each time series depict that they all cause one an-
other in the long run. Positive Bo coeflicients mean that there is a positive re-
lationship among G and Y in both countries, in other words if government
expenditure increases Gross Domestic Product also increases, and vice versa.

First model estimated for Tajikistan shows that if there have been shock in
the economy and GDP moved from equilibrium, 50 percent of disequilib-
rium removes in each next period. So the equilibrium can be established in
two periods. Also, 1 percent increases in the government expenditures cause
to 0.37 percent increasing of Gross Domestic Product. The second model
indicates that 1 percent increase in GDP cause to 0.85 percent increase
in the government expenditure. Error correction term in the model equal
to -0.78, it means that if any cause of crises or shock budget expenditures
moves from equilibrium, than 78 percent of disequilibrium removes in next
period.

The third model estimated for Kyrgyzstan tells that 1 percent increase in the
government expenditure (G) will cause 0.40 percent increasing in GDP (Y)
and if there is any disequilibrium in Y the equilibrium will be established
less than 1.5 periods (1/0.7=1.42). Also, the last equation shows that 1 per-
cent increase in Y cause 0.61 percent increasing in government expenditure.
Speed of adjustment equals to 0.63. That means if there is deviation from
the cointegration equilibrium in G, deviation removes completely in 0.59
periods (1/0.63=1.59). This cointegration test does not tell direction of the
relationship between the variables, but we can use Granger Causality test
for this purpose.

3.2. Granger Causality Test

The standard Granger causality test developed by Granger (1969, 1980)
that is popularly used to test whether past changes in one variable help ex-
plain current changes in other variables. Equation (1) is used to test whether
y Granger causes x while equation (2) is used to test whether x Granger
causes y. The bivariate Granger causality test requires that two variables used
in the test must be stationary even though they are not integrated of the
same order.
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The Granger causality test is performed by the following two equations:

k k
Xy = Qo +zat Ve—i +Zﬂi X1t & (1)
i=1 i=1

k k
Ye =Yoot Z YiXe—i t Z 8 Ye—i + V¢ @)
i=1 i=1

With no long-run relationship between government expenditures (G) and
economic growth (Y), the standard Granger causality test is performed us-
ing first differences of variables. The optimal lag length for the causality test
is determined by a vector autoregressive (VAR) form. The standard Granger
causality test results estimated for Kyrgyzstan economy reported in Table 5.

Table 5. Lag Order Selection Criteria based on VAR

Lag LogL LR FPE AIC SC HQ

0 70.75839 NA 0.000207 -2.806465 | -2.729248 | -2.777169
1 77.72424 13.07875 0.000184 -2.927520 | -2.695869 | -2.839632
2 81.13513 6.125665 0.000188 -2.903475 | -2.517389 | -2.756994
3 92.43057 19.36361 0.000140 -3.201248 | -2.660728 | -2.996175
4 106.3180 22.67336%* 9.40e-05 -3.604816 | -2.909862* | -3.341152
5 112.1496 9.045002 8.79e-05% | -3.679577* | -2.830189 | -3.357321*
6 113.1357 1.448879 0.000100 -3.556559 | -2.552736 | -3.175710
* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5 percent level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

As we can sce in the table LR and SC criterion tell that 4 lag is appropriate, when HQ,
AIC and FPE advices 5 lag. So we decided to look on both lags and results are showed in
Table 6.
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Table 6. Granger Causality Tests

o ) Lag=4 Lag=5
Direction of causality — e
Obs | F-Statistic Prob. Obs F-Statistic Prob.
AG ,— AY,, 24314 0.062* 2.5566 0.043**
51 50
AY, ,— AG,, 0.7888 0.539 0.5500 0.737

** and * indicates the statistical significance at 5 and 10 percent levels, respectively.

The null hypothesis that means ‘government spending (G) does not Granger
cause economic growth (¥)” was rejected at the 5 percent level of signif-
icance. Thus, unidirectional causality from government expenditures (G)
to economic growth (Y) exists. On the contrary, the ‘economic growth (Y)
does not Granger cause of government expenditures (G)’ hypothesis was
accepted. This supports the Keynesian view which stipulates that causation
runs from government expenditures to growth.

Unfortunately, Granger causality test applied on Tajikistan economy didn’t
give any causality directions. The probable cause of this result could be a

simultaneous causality(s) among variables.

4. Conclusion

Empirical analyses showed different results about the influence of the gov-
ernment expenditure on economic growth. Some of them found positive
relation, while others showed negative relationship between government
expenditure and economic growth.

In this study we analyzed the relationship between government expenditure
and economic growth in short and long term with the Engle - Granger cointe-
gration test and Granger Causality model of two transition economies as Kyr-
gyzstan and Tajikistan. These countries are similar in terms of mountainous,
small population and high rate of poverty. In addition, in both countries have
problems with political and economic stability. The level of GDP and gov-
ernment expenditure is close to each other, but in Tajikistan has been chosen
contractionary fiscal policy, whereas in Kyrgyzstan expansionary policy. It was
interesting to analyze the relationship between GDP and government expen-
diture in two countries with different fiscal policies.

The results of Engle and Granger cointegration test showed that there is
long and short run relationship between GDP and government expenditure
both countries. Effect of GDP to the government expenditures is higher
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than the effect of government spending to GDP in both countries. When
compared the two countries, it is seen that GDP growth impact on budget
expenditure in Tajikistan is higher for 24 percent than in Kyrgyzstan. Also,
as error correction terms indicated, the speed of convergences to equilib-
rium of government expenditures is higher than in Tajikistan. The reason
for these results could be the high level of tax collection and contractionary
fiscal policy of Tajikistan.

On the other hand, the speed of convergence to equilibrium of the im-
pact of government expenditures on GDP in Kyrgyzstan is higher than in
Tajikistan to 20 and 0.03 percent, respectively. We guess it is the result of
Kyrgyzstan’s expansionary fiscal policy.

According to the Granger Causality Test, there is a unidirectional causali-
ty from government expenditures to economic growth in Kyrgyzstan. This
supports the Keynesian view which stipulates that causation runs from gov-
ernment expenditures to growth. But we didn’t find any causality relation-
ships between these two variables in Tajikistan.

On the other hand, despite of large volume of budget deficit, the impact
of the government expenditure on GDP in Kyrgyzstan is higher than in
Tajikistan for only 0.03 percent. Also, GDP growth impact on budget ex-
penditure in Tajikistan is higher for 24 percent than in Kyrgyzstan. It can be
assumed that contractionary fiscal policy is more effective.
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Sovyetler Birligi dagildiktan sonra bu birlige iiye olan iilkeler piyasa ekonomi-
sine gegmeye baglamuglardir. Gegisin ilk yillarinda tilkelerin ¢ogu ekonomik
ve siyasi krizlerle kargilasmiglardir. Her iilke, kendi ekonomik durumunu géz
oniine alarak para ve maliye politikas: se¢mislerdir. Ekonomik durumlart ben-
zer olmasina ragmen, Kirgizistan ve Tacikistan farklt maliye politikasini uygu-
lamaktadirlar. Son yillarda Kirgizistan genisletici maliye politikasi uygularken,
Tacikistan daraltict maliye politikasini se¢mis bulunmakreadir. Bu ¢aligmada
Kirgizistan ile Tacikistan'da kamu harcamalari ve ekonomik biiytime arasinda-
ki uzun ve kisa dénemli iliskiler, 2000:1 — 2013:4 dénemine ait geyrek veriler
ve Engle-Granger esbiitiinlesme ve Granger nedensellik testleri kullanilarak
incelenmistir. Arastirma sonuglarina gore, her iki iilkede de GSYIH ile kamu
harcamalari arasinda esbiitiinlesme iligkisi vardir. Granger nedensellik testine
gore, Kirgizistan'da kamu harcamalarindan ekonomik biiyiimeye dogru tek
yonlii nedensellik iliskisi mevcuttur. Fakat Tacikistan'da kamu harcamalari ile

ekonomik biiyiime arasinda herhangi bir nedensellik iligkisi bulunmamistr.
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B3anmocBsasb mexay rocygapCTBeHHbIMU
pacxogamMmu 1 3KOHOMUYECKUM POCTOM B
CTpaHax C rnepexogHon 9KOHOMUKOW: Ha
npumepe KblproidactaHa n TagkUKnuctaHa

Pa3usixaH A6gneBa’
Aamupa BavroHywosa”
XyHyc MNaHueB™

AHHOTALIUA

Mocne pacnapa Coetckoro Coto3a CTpaHbl CTOMKHYMUCh C 93KOHOMUYECKM-
MW 1 NonuTUYeckuMmn kpusncamu. Kaxaas ctpaHa Bbibpana co6CTBEHHYO
OEHEXHO-KPEAUTHYI0 1 oucKanbHY MOMIUTUKY C Y4ETOM 9KOHOMUYECKOM
cuTyaumm. HecMoTpsi Ha CXOXECTb 3KOHOMMYECKOTO MONoXeHus!, Kbiprbia-
cTaH 1 TagkMKMCTaH NPOBOAST NPOTUBOMONOXHYHO (OUCKANbHYHO MOSNUTUKY.
Kblprbl3cTaH M3MeHWr CBOK (MCKarbHYH MOMUTUKY B CTOPOHY SKCMaHcu-
OHUCTCKOW, Torga Kak TafKMKUCTaH NpoaoikaeT CAepXKNBatoLLyo Nonu-
TUKy. B naHHol cTaTbe aHanM3npyeTcs OOMroCpoYHas U KpaTkocpoyHas
NPUYNHHO-CNEACTBEHHAs CBSA3b MEXAY rocyAapCTBEHHLIMU pacxogamu u
3KOHOMUYECKMM pocToM B KbipreidcTaHe v TafxukuctaHe, B LiENsiX onpe-
OeneHnst BNUSIHUSE HANoroBO-010KETHOM NONMUTUKN Ha pearnbHbli 00beM
NPOV3BOACTBA, C UCMONb30BaHWEM MeToAa KoMHTerpauum SHrma-lpenHopxe-
pa, a Takke Tecta pelHaxepa Ha NPUYMHHOCTL. B pesynsrate B nepuog
2000:1-2013:4 BbIABNEHa 4ONrOCpPOYHasi 3aBMCMMOCTb Mexay BBIT v rocy-
[apCTBEHHbIMU pacxofamu B 0bemnx ctpaHax. CornacHo TecTy penHopkepa,
B Kblprbi3cTaHe CcyLlecTByeT ogHOHanpaBneHHasi IPUYMHHOCTL OT rocyaap-
CTBEHHbIX PaCcX040B K 3KOHOMUYECKOMY POCTY, Torda kak B TagkukuctaHe
He 06HapYXeHO HUMKaKUX NMPUYNHHO-CNEACTBEHHbIX CBA3EN MEXAY 3TUMMU
nepemMeHHbIMU.

KnrouyeBble crioBa

3KOHOMUWYECKWI POCT, rOCYAapCTBEHHbIE Pacxodbl, METOA KOUHTerpaumm
OHrna-lMpenHmxepa, Tect [penHmxepa Ha NPUYNHHOCTb, CAepXMBatoLLas
durckanbHas NonuTKKa, 9KCNaHCMOHUCTCKas duckanbHas nonuTuka.
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