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		JEL Classification: E21, E62, H31

	
	

	
	

























    	
	
	
	
   	
	
	
	
	
	            
	















	











    
    










    
    
    
    
















	



    




	
		Suggested Citation:
		Suggested Citation
	

	
		
			Giavazzi,  Francesco and Giavazzi,  Francesco and Jappelli,  Tullio and Pagano,  Marco, Searching for Non-Keynesian Effects of Fiscal Policy (September 1998). IGIER Working Paper No. 136,  Available at SSRN: https://ssrn.com/abstract=133335 or http://dx.doi.org/10.2139/ssrn.133335 
		
	

	

	
	
	

	
		
	

	

	
	
		

	










    
    










    
    
    
    





















	

	

	

	

	

	

	

	

	

	

	

	

	


	























	
	

		

		

		
		
		

		
		
			
				
					
						Francesco Giavazzi (Contact Author)

					
			
		

		
		
		
		

		
		
			
				
			

			
				
				
					
				
					
					
					
				
			

			
				
				
				


				National Bureau of Economic Research (NBER) 

			

			
			
				
				
				
					1050 Massachusetts Avenue
Cambridge, MA  02138
United States

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				University of Bocconi - Innocenzo Gasparini Institute for Economic Research (IGIER)  ( email )

			

			
			
				
				
				
					Via Roentgen 1
Milan, 20136
Italy
+39 02 5836 3304 (Phone)
+39 02 5836 3302 (Fax)

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
					
				
					
					
					
				
			

			
				
				
				


				Centre for Economic Policy Research (CEPR) 

			

			
			
				
				
				
					London
United Kingdom

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
				
					
						Tullio Jappelli

					
			
		

		
		
		
		

		
		
			
				
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				University of Naples Federico II - Department of Economics and Statistics  ( email )

			

			
			
				
				
				
					Via Cintia - Monte S. Angelo
Napoli, 80126
Italy

				

				
			

			
				
				
					HOME PAGE: http://www.csef.it/people/jappelli.htm 
				

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
					
				
					
					
					
				
			

			
				
				
				


				Centre for Economic Policy Research (CEPR) 

			

			
			
				
				
				
					London
United Kingdom

				

				
			

			
				
				
					HOME PAGE: http://www.cepr.org/researchers/details/rschcontact.asp?IDENT=106354
				

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
					
					
					
					
					
					
					
					
					
						
						
						


						
					
					[image: European Corporate Governance Institute (ECGI)]
				
			

			
				
				
					
				
					
					
					
				
			

			
				
				
				


				European Corporate Governance Institute (ECGI) 

			

			
			
				
				
				
					c/o the Royal Academies of Belgium
Rue Ducale 1 Hertogsstraat
1000 Brussels
Belgium

				

				
			

			
				
				
					HOME PAGE: http://www.ecgi.org
				

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				Center for Studies in Economics and Finance - CSEF  ( email )

			

			
			
				
				
				
					Via Cintia - Monte S. Angelo
Napoli, 80126
Italy

				

				
			

			
				
				
					HOME PAGE: http://www.csef.it/people/jappelli.htm 
				

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				
				
				


				CSEF - University of Naples Federico II - Centre for Studies in Economics and Finance (CSEF)  ( email )

			

			
			
				
				
				
					Via Cintia
Complesso Monte S. Angelo
Naples, Naples 80126
Italy

				

				
			

			
				
				
					HOME PAGE: http://www.csef.it/people/jappelli.htm
				

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
				
					
						Marco  Pagano

					
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				
				
				


				CSEF - University of Naples Federico II - Centre for Studies in Economics and Finance (CSEF)  ( email )

			

			
			
				
				
				
					Via Cintia
Complesso Monte S. Angelo
Naples, Naples 80126
Italy

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
					
				
					
					
					
				
			

			
				Einaudi Institute for Economics and Finance (EIEF) 

			

			
			
				
				
				
					Via Sallustiana, 62
Rome, 00187
Italy

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
					
				
					
					
					
				
			

			
				Research Institute of Industrial Economics (IFN) 

			

			
			
				
				
				
					Box 55665
Grevgatan 34, 2nd floor
Stockholm, SE-102 15
Sweden

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
					
				
					
					
					
				
			

			
				
				
				


				Centre for Economic Policy Research (CEPR) 

			

			
			
				
				
				
					London
United Kingdom

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
					
					
					
					
					
					
					
					
					
						
						
						


						
					
					[image: European Corporate Governance Institute (ECGI)]
				
			

			
				
				
					
				
					
					
					
				
			

			
				
				
				


				European Corporate Governance Institute (ECGI) 

			

			
			
				
				
				
					c/o the Royal Academies of Belgium
Rue Ducale 1 Hertogsstraat
1000 Brussels
Belgium

				

				
			

			
				
				
					HOME PAGE: http:/www.ecgi.org
				

			

		

		
	

	





	

	

	
	
		
	

	

	
	




				
				
				









	
	    












    
    






    
    







    









    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    [image: PDF icon]Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    




















	














	
	    







 



	




	







	







































				

				

				
					
						

						
						

						

						
						

					
				

			


			
				
					
						
						
	










	
	    














	
	    














	
	    







	
		Do you have negative results from your research youâ€™d like to share?

		
			

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit Negative Results
                    
                
            

        
    
        
    
		

	



					

				
				
					
					


	












	
	
	








	
		
			Paper statistics

		

	


	
		
		 
			
				Downloads

				      570

			

		
		
		
			Abstract Views

			    6,121

		

		
		 
		
			Rank

			   88,826

		

		
	


	
		
            
            	        9 Citations
		

	

	
		
			
				       24 References
		

	



	
		PlumX Metrics

		
			
		

		
			
		

	





				


				
				
				
					


				


				
					
					

















    
        
            Recommended Papers

            	
                        
                        

                        
                        
                        Fiscal Adjustments in OECD Countries: Composition and Macroeconomic Effects

                        
                            By
                                
                                
                                    
                                    Alberto F. Alesina
                                     and 
                                
                                    
                                    Roberto Perotti
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        Fiscal Adjustments in OECD Countries: Composition and Macroeconomic Effects

                        
                            By
                                
                                
                                    
                                    Alberto F. Alesina
                                     and 
                                
                                    
                                    Roberto Perotti
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        Fiscal Expansions and Fiscal Adjustments in OECD Countries

                        
                            By
                                
                                
                                    
                                    Alberto F. Alesina
                                     and 
                                
                                    
                                    Roberto Perotti
                                    
                                
                            

                        
                        
                    


                    
                        	
                            
                            

                            
                            
                            Can Severe Fiscal Contractions Be Expansionary?  Tales of Two Small European Countries

                            
                                By
                                    
                                    
                                        
                                        Francesco Giavazzi
                                         and 
                                    
                                        
                                        Marco Pagano
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Searching for Non-Linear Effects of Fiscal Policy:  Evidence from Industrial and Developing Countries

                            
                                By
                                    
                                    
                                        
                                        Francesco Giavazzi, 
                                        
                                    
                                        
                                        Tullio Jappelli, ...
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Fiscal Policy, Profits, and Investment

                            
                                By
                                    
                                    
                                        
                                        Alberto F. Alesina, 
                                        
                                    
                                        
                                        Silvia Ardagna, ...
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Non-Keynesian Effects of Fiscal Policy Changes: International Evidence and the Swedish Experience

                            
                                By
                                    
                                    
                                        
                                        Francesco Giavazzi
                                         and 
                                    
                                        
                                        Marco Pagano
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The Benefits of Crises for Economic Reforms

                            
                                By
                                    
                                    
                                        
                                        Allan Drazen
                                         and 
                                    
                                        
                                        Vittorio Grilli
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Trigger Points and Budget Cuts: Explaining the Effects of Fiscal Austerity

                            
                                By
                                    
                                    
                                        
                                        Giuseppe Bertola
                                         and 
                                    
                                        
                                        Allan Drazen
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Government Deficits and Aggregate Demand

                            
                                By
                                    
                                    
                                        
                                        Martin S. Feldstein
                                        
                                    
                                

                            

                            
                            
                        



            
            
                 
            
        

    

				

			

		


		
				
					Feedback
					
				

			

			


	
		
		Feedback to SSRN

		
			
				
					Feedback
					 (required)
				
				
			

			
				
					Email
					 (required)
				
				
			

			
				Submit
				
			
		

		

		If you need immediate assistance, call 877-SSRNHelp (877 777 6435) in the United States, or +1 212 448 2500 outside of the United States, 8:30AM to 6:00PM U.S. Eastern, Monday - Friday.

	







	

	
	
		
		

	




	
	





  
  

	
	
		
	


	
	
		
			
			
		
	
		
	
		
	
		
	
		
			
				
			
			
		
	
		
	
		
	
		
	
		
	
		
	
		
	
		
			
				
			
			
		
	
		
	
		
	
		
	
		
	
		
	
		
	
		
	
		
	


	
	
	






		
		














	
		
			
				
                    

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit a Paper
                    
                        
                    
                
            

        
    
        
    
					Section 508 Text Only Pages
				

			
			
				SSRN Quick Links 

					SSRN Solutions
	Research Paper Series
	Conference Papers
	Partners in Publishing
	Jobs & Announcements
	Special Topic Hubs


			

			
				SSRN Rankings 

					Top Papers
	Top Authors
	Top Organizations


			

			
				About SSRN 

					Network Directors
	Announcements
	Contact us
	FAQs


			

			
		

			
	
	


		
			
				
			

			
				
					Copyright
					Terms and Conditions
					Privacy Policy
				

				
					All content on this site: Copyright Â© 2023 Elsevier Inc., its licensors, and contributors. All rights are reserved, including those for text and data mining, AI training, and similar technologies. For all open access content, the Creative Commons licensing terms apply.

					We use cookies to help provide and enhance our service and tailor content.

					To learn more, visit
					Cookie Settings.
					
						
							
							This page was processed by aws-apollo-l200 in   0.166 seconds 
						
					
					

				

			

			
				
			

		

	









	
		
		
		
		


    
        
        
        

        
        
                
                
                    
                
            
    

    

    


		






    























    




    








	


		[image:  ]

		
		
		
		
		
		
		
		
		
		
	
