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Prob. z-Statistic Std. Error Coefficient Variable
0.0000 85.03441 0.011936 1.014930 AR(1)
0.0000 7.273665- 0.037883 0.275550- MA(1)

B slaadl 3l
593 5l B8 0,50 Su b (A alBU oy a4 S (p s (398 Joe 4 axsi L
S)ls bls )l MA(L) 555 sl alex b L 0,65 S L $AR(1)

4 Cdgs (py S 3 by uilyly Slwsal 052y oy sl FARCH (905
o)les Jgaz 50 (yge5] !zl 05 00latwl ARCH (ygsl 5l sl o 3o Lall3b odgs

o 00 o¢)5] Y

ARCH Q}A)"‘ Y Jg-\q

Heteroskedasticity Test: ARCH

0.0364 Prob. F(1,80) 2.214044 F-statistic

0.0363 Prob. Chi-Square(1) 2.218810 Obs*R-squared
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1. Exponential GARCH
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Dependent Variable: G
Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
LOG(GARCH) = C(3) + C(4)*ABS(RESID(-1)/@SQRT(GARCH(-1))) + C(5)
*RESID(-1)/@SQRT(GARCH(-1)) + C(6)*LOG(GARCHY(-1))

Prob. z-Statistic Std. Error Coefficient Variable
0.0000 85.03441 0.011936 1.014930 AR(1)
0.0000 7.273665- 0.037883 0.275550- MA(1)

Variance Equation
0.0000 4.829211- 0.302531 1.460988- C@3)
0.0007 3.398404- 0.164041 0.557479- C(4)
0.3914 0.857123 0.138461 0.118678 C(5)
0.0000 4.903725- 0.171831 0.842610- C(6)
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Prob. z-Statistic | Std. Error Coefficient Variable
0.0000 2142.666 0.000469 1.003883 AR(1)
0.0003 | 3.607082- | 0.031363 0.113128- MA(1)
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Heteroskedasticity Test: ARCH

0.0277 Prob. F(1,80) 3.198927 F-statistic

0.0271 Prob. Chi-Square(1) 3.210755 Obs*R-squared
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Dependent Variable: |
Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
LOG(GARCH) = C(3) + C(4)*ABS(RESID(-1)/@SQRT(GARCH(-1))) + C(5)
*RESID(-1)/@SQRT(GARCH(-1)) + C(6)*LOG(GARCHY(-1))

Prob. z-Statistic Std. Error | Coefficient | Variable
0.0000 2142.666 0.000469 | 1.003883 AR(1)
0.0003 3.607082- 0.031363 | 0.113128- | MA(1)

Variance Equation

0.0000 8.4E+102 4.2E-104 | 0.347601 C(3)
0.0000 17.94366- 0.048117 | 0.863386- C(4)
0.0000 41.78519- 0.010840 | 0.452962- C(5)
0.0000 18.41519 0.040186 | 0.740037 C(6)
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Prob. z-Statistic Std. Error Coefficient Variable
0.0000 121.1936 0.009421 1.141787 AR(1)
0.0000 4.608238- 0.065783 0.303144- MA(1)

L oy S L g AR(L) 095 5 L 0,90 o b (golasBl 0y (398 Jow 4 axg5 L
55 bLs ) MA(L) s55 Jokes] alex
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Heteroskedasticity Test: ARCH

0.0138 Prob. F(1,80) 4.768148 F-statistic

0.0137 Prob. Chi-Square(1) 4.779864 Obs*R-squared
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Dependent Variable: GDPGROWTH
Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
LOG(GARCH) = C(3) + C(4)*ABS(RESID
(-1)/@SQRT(GARCH(-1))) + C(5)
*RESID(-1)/@SQRT(GARCH(-1)) + C(6)*LOG(GARCH(-1))

Prob. z-Statistic Std. Error Coefficient Variable
0.0000 121.1936 0.009421 1.141787 AR(1)
0.0000 | 4.608238- 0.065783 0.303144- MA(1)

Variance Equation
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0.0000 | 6.008773 0.970046 5.828787 C(3)
0.0000 | 12.01132 0.195791 2.351702 C(4)
0.2216 | 1.222181- 0.167917 0.205225- C(5)
0.0000 | 21.92864 0.034658 0.760011 C(6)
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1. The augmented Dickey — Fuller Unit Root Test
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The Effects of Government Debt Management and
Economic Uncertainty and Macroeconomic Policies on
Sustainable Development in Periods of Recession and
Prosperity

Maryam kosari*

Abstract

In relation to the impact of government debts on the real sector
of the economy, there are some theoretical bases. These two
spectrums include Ricardo's principle of equality and Keynesian
theory. Ricardo's equality principle states that for a certain path
(level) of government consumption, the interperiod transfer of
taxes, the accumulation of debts or the reduction of government
debts has no effect on the consumption of the private sector. In
other words, government bonds in the hands of the private sector
are not considered pure wealth for households. The present study
investigates the effects of government debt management and
economic uncertainty and macroeconomic policies on
sustainable development during recessions and booms by using
the Markov regime change model, which is applied in terms of
purpose and descriptive in terms of analytical nature. Among the
post-event researches, the time series information of Iran during
the years 1360 to 1400 was used to estimate the model. The
estimation of the model is done using the Markov-switching
method. According to the results of the classical assumption test,
the model is confirmed from the perspective of the hypotheses of
non-autocorrelation, homogeneity variance and normality.

Key words: government debt management - economic
uncertainty - macro policies - sustainable development - Markov
regime change model
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Evaluating the efficiency of the budgeting system for the
acquisition of capital assets of the province according to the
above documents (1390-1400)

Ali Darvishi*
Masoud Haraghi**

Abstract

According to the plan and budget law approved in March 1351, the
country's budgeting system is a "budget-program" system in such a
way that annual budgets are based on annual plans and annual plans
are based on five-year plans. Development and long-term plans
(twenty-year vision) must be prepared. On the other hand, executive
agencies prepare their budget document, which is the same as the
annual plan (including quantitative goals), in accordance with the
annual cut of the strategic plan, for budget proposal, credit provision
and performance evaluation. Establishing a relationship between the
annual budget and the program law is always considered as one of
the challenges of evaluating the efficiency of the budgeting system.
Therefore, in this research, the researcher used the data coverage
analysis technique and determined three main indicators including
the number of projects, credit and allocation of each budget season
as inputs and the growth rate of performance indicators of each
season as output and By using input-oriented CCR and BCC models,
it evaluates the efficiency of the province's capital assets acquisition
budgeting system and its alignment with the planning system. The
current research is applied in terms of its purpose and evaluation in
terms of the way it is implemented. The calculations and analysis of
the research data were done using the specialized data envelopment
analysis (EMS) software. According to the results of the research, it
can be stated that the seasons of transportation and road management
and administration of public affairs have been relatively efficient in
both models. In other words, according to the amount of inputs and
outputs of the mentioned seasons, it can be said that they receive less
input and have more output than other seasons.

Keywords: efficiency, budgeting system, planning system, credits
for acquiring capital assets

* PhD student in economics, Shiraz University, Shiraz, Iran Darvishi1l392@gmail.com

** Ph.D. student of industrial management, Islamic Azad University Science and Research
Branch, Tehran, Iran (corresponding author) Haraghy@yahoo.com
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Pathological Review of Government Debt Sustainability

Siros Khorrami Refeni*

Abstract

This research, with descriptive-analytical method, aims to explain
the concept of debt monitoring and its management, with a
scientific view, to look at the appearance of these issues in the
current laws of the country, and to provide solutions for the future
by finding solutions in order to solve the existing problems. In
Article 1 of the Law on Removing Obstacles to Competitive
Production and Improving the Country's Financial System, the
government was required to present a table of government debts
and claims through a separate unit in the Ministry of Economic
Affairs and Finance. Despite the successes, the existence of
ambiguity in the amount, concept and types of government debt
has made the actual debt estimates uncertain. In most countries of
the world, the supervision and management of government
obligations and debts is the responsibility of the Ministry of
Finance. In our country, it is necessary to appoint a trustee in the
form of a ministry, organization, etc. with real ability. Also, note
(5) of the Budget Law of 1401, to manage the possible
consequences of the issuance of large amounts of Islamic financial
bonds, the recent budget laws have appointed a working group to
monitor the manner of issuing these bonds, which goes without
saying, managing the consequences and monitoring these bonds is
one of the potential of a working group. It consists of several
devices with various functions. The institution of "clearing”
provided in various laws is also facing some problems due to the
philosophy of Article 53 of the Constitution. it is suggested; For
the sustainable management of debts, the government takes several
legal-technical measures, including; Preventing deviations in the
consumption of resources that are created through the creation of
new debts, budgeting based on taxes, identifying and organizing
government assets, using new tools such as production boom to
cover the financial deficit in terms of sanctions, increasing the
retirement age in laws, solving problems Pay attention to the rights
related to financial assets with reference to the proposed trustee.
Keywords: Government debt, financial bonds, debt management,
budget law, dicker.
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Modifying and increasing the effectiveness of the content
of budget notes; Paragraph a of Note 18

Golnesa Salavati*

Mojtaba Ghafari**

Abstract

One of the most important challenges of the country in recent
years has been the issue of employment. For this purpose,
programs have been considered in the annual budget law in
order to create employment. Investigations sign Gives
employment programs until the 2015 had three major
problems: First, credits Programs- Different Employment at
Notes _ Different a matter unit The budget rules and below
the affairs. Seasons and programs of different institutions are
presented in a scattered and inconsistent manner. Second, due
to the multi-sector nature of the employment creation
phenomenon there are inconsistencies There, Third, to reason
There was no appointment of a specific and coordinating
trustee, performance evaluation, transparency and
accountability in this regard.

According to the mentioned cases, since 2016, the
government and the parliament, with the aim of consolidating
and unifying the sources of employment in the annual budget
law, all credit sources (A budget and Facilities)
implementation Programs- production and creating jobs
particle for direct object at Format Note (18) Aggregation. So
logic description Note (18) in Rules the budget, uniform and
coordinated to do Employment Programs country and
increased transparency in the injection of resources for the
implementation of these programs. In this article, using the
descriptive-analytical method through library studies and
field interviews in order to investigate and analyze the course
of gradual changes in the text of the note, first the provisions

* MA of Urban Planning, Researcher at the Development and Foresight Research
Center of the National Program and Budget Organization (Corresponding Author)
gol.nesa.s@gmail.com
** PhD Graduated in Islamic Eeconomy, Expert of Qom Management and
vy Planning Organization. ghafari.mojtaba@chmail.ir
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of the law are extracted and then the topic of each specific
provision and through this way it is possible to examine and
analyze the topics of the provisions of the law. It was provided
in different years. Finally, along with the analysis of the
budget deduction reports and the pathology of the law in the
implementation phase, suggestions for correction have been
prepared in the text of paragraph "A" of Note 18. Among the
points that are important in the reform process include: 1) The
process is designed at both national and provincial levels. 2)
Three general sections including production support,
infrastructure provision and the implementation of active
labor market policies are considered. 3) The approach of
reducing bureaucracy and parallel work as well as increasing
delegation of authority has been desired. 4) The main program
has been emphasized. 5) Monitoring is based on two program-
oriented approaches and post-reinforcement monitoring and
based on the performance report of the implementation of the
program

Keywords: Budget, Note 18, Employment, Production,
Program Oriented
JEI Classification: Production, Employment, Budget
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Legal Requirements of Citizens' Participation in the
Budgeting Process in the Legal System of the Islamic
Republic of Iran

Amirhossein Bamati Tousi*
Morteza Karimizadeh Esfahani**

Abstract

From a legal point of view, the budget is a financial and
strategic document of the state, which is prepared for a
financial year and includes the forecast of revenues and the
estimation of expenses that are used to realize the financial
policies of the state. Despite the political variables play an
important role in explaining the differences in the budgeting
system, legal challenges also indicate a high importance in
explaining the inefficiency of the budgeting system in Iran
One of the most important components that must be paid
attention to in the budgeting process is the way of citizens'
participation. Because citizens' participation plays a
significant role in improving the administration of public
affairs and improving the quality of laws. Because of the
importance of this issue, in this research, with descriptive and
analytical methods and by examining the rules and
regulations related to the preparation and approval of the
budget, the question is answered whether it is possible to use
the capacity of citizens' participation in the budgeting process.
In response, it should be said that on one hand in the current
laws of the country, there is no mechanism for citizens'
participation in this matter. This issue requires the necessity
of amending the laws. On the other hand, the conflict of
comprehensive interests is considered a serious obstacle to the

* Bachelor of Economics at Allameh Tabataba'i University and Continuous
Master's student in public law, University of Judicial Sciences and
**Administrative Services, Tehran, Iran

Master's student in public law, University of Tehran, Tehran, Iran

(Corresponding Author)



realization of citizens' participation, which itself requires the
provision of suitable legal mechanisms in this field.
Keywords: budget document, cooperative budgeting, conflict of
interests, bargaining power, citizen participation, constitution
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Re-engineering the Government Payment System to
Improve Accountability, Transparency and Financial
Health

Ali Rahmani*
Ali Shirzad**
Marzieh Nourahmadi***

Abstract
With the emergence of new needs in the public, societies have
assigned new duties to governments. The diversity and scope of
these tasks on one hand and the resource limitations on the other
hand have prompted governments to adopt a specific policy for
resource management in addition to prioritizing needs in order to
respond appropriately to the society. Due to the existing
limitations in the field of resources, its optimal management,
including avoiding the accumulation of cash in executive bodies,
becomes important. Therefore, direct payment to the final
beneficiary is a solution that the legislator has emphasized and
obliged the government to provide the necessary infrastructure to
do this. Different countries around the world have taken various
measures in the legal, legal and infrastructural aspects to prevent
the sedimentation of resources and to achieve a direct payment
system to the stakeholders and have succeeded in implementing
a direct payment system to the final beneficiaries; Therefore, it is
necessary to examine the experiences of other countries in this
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field, to prepare a suitable model to achieve direct payment to the
final beneficiaries. Therefore, the purpose of this article is to
reengineer the government's payment system to improve
accountability, transparency and financial health and to provide
suggestions for the establishment of an advanced payment
system based on the experiences of other countries, the methods
and recommendations of the World Bank and the IMF.
International money is related to payment systems and the
necessary requirements to achieve direct payment to the final
beneficiary. At the end, after summarizing the international
recommendations and the experiences of some countries,
suggestions related to the various aspects of the implementation
of the direct payment system to the final beneficiary have been
presented.

Keywords: Direct payment to final beneficiary, Treasury Unit
Account (TSA), Integrated Financial Management Information
System (IFMIS), Government Payment Systems, Public Sector
Financial Management (PFM).
Jel Classification: M15, M41.
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Investigating the threshold effects of public debt on
inflation; with smooth transition regression (STR)
approach

Maryam Heidarian

Abstract

Providing resources in the form of debt from domestic and
foreign sources aims to fill the gap between savings and
investment. But not paying attention to debt and its role in the
process of economic stability may lead to the effects of bad
debt on inflation and affect economic stability. The present
study investigates the threshold effects of public debt on the
inflation rate in Iran's economy using the Smooth Transition
regression model during the period 1973 to 2021. The results
of the estimation of the model show that the variables of
economic growth, investment, money supply and trade
openness are significant and have a positive effect on the
inflation rate in Iran. The results also confirm the existence of
a negative relationship between the government debt rate and
trade openness with the inflation rate. The estimation results
of the nonlinear part of the model (second regime) show that
the variables of public debts, trade openness and money
supply have positive effects on the inflation rate. Also, the
economic growth and investment variables have a negative
relationship with the inflation rate. Regarding public debts, it
should be said that the accumulation of government debts will
lead to borrowing from the central bank, increasing bank
liabilities and debts, increasing the money supply, and
ultimately increasing the inflation rate.

Keywords: Government Debt, Inflation, Smooth Transition
Regression
JEL Classification: C32, E31, H6
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Investigating the release of Islamic treasury documents
and its effects and consequences
(Budget Laws 1392-1400)

Masoud Haraghi*
Ali Darvishi**
Maryam Sayadi***

Abstract
Islamic treasury documents are one of the most important
means of financing and managing government debts
(financial policies) that are used by the central bank for open
market operations (monetary policies). The main purpose of
this research is to investigate the capacity and performance of
issuing Islamic treasury documents in the budget laws during
the years 2012 to 2014. In addition to reviewing the concepts
and mechanisms of publishing treasury documents, the
methodology of the current research is to study and review
official documents published by official institutions in this
regard. The findings of the research show that the government
had the capacity to issue treasury documents for the financing
of public sector projects of about 1,700,000 billion rials in the
budget laws during the mentioned years, and it used about
600,000 billion rials of this capacity. During the years 2012
to 2017, less than ten percent of the government's financial
resources are Islamic treasury documents, while in the last
three years, the share of treasury documents in the
government's financial resources has increased and reached
its peak of 20% in 2019. Also, the documents published so far
have created an obligation for the government to repay the
principal and interest until 1405. Considering the growing
budget deficit of the government, although the publication of
Islamic treasury documents can help the government in
paying off the debt and completing half-finished projects, but
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if the origin of the creation and accumulation of debt is
resolved through the definition of projects with technical and
economic justification and the establishment of sustainable
financial resources is not guaranteed through the creation of
infrastructure for productive economic and productive
capacities, the use of Islamic treasury documents as a
financing solution only leads to the imposition of multiple
costs compared to the initial estimates to complete the defined
projects and faces the government with a challenge to fulfill
heavy obligations to repay overdue documents in the
following years.

Keywords: Islamic treasury documents, government
financing, budget
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Investigating the role of the National Development Fund
in financing projects with a view to intergenerational
justice and sustainable development

Danial shirazi*

Abstract

In this research, by studying successful funds in the world,
including Norway, Temasek Singapore, Malaysia, Saudi
Arabia, Kuwait, Alberta, etc., in terms of asset portfolio
managment, and formulate rules, etc., as well as other studies,
the researchers made recommendations. In order to improve
the asset portfolio of the National Development Fund of Iran
and also to protect the rights of future generations, it has been
mentioned at the end that by observing them, in addition to
protecting the rights of the future generations from the wealth
of God, the amount of income from the fund's resources can
also be maximized.

Keywords: sovereign wealth funds, sustainable growth,

budgeting, NATIONAL DEVELOPMENT FUNDS,
intergeneration equality Jel Classification.
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Feasibility of implementing performance-based budgeting
Research Institute of .in research institutes (Case study
Cultural Heritage and Tourism)

Saeid Amirian*
Alireza Mohtasham **
Mahboobeh Amini***

Abstract

The purpose of this article is to investigate a practical
experience regarding the implementation of performance-
based budgeting in research institutions and its problems and
bottlenecks. In this article, the proceedings taken to
implement performance-based budgeting in the research
institute of cultural heritage and tourism during five years of
continuous activity were investigated. The experience of the
research institute shows that in order to achieve the expected
results in performance-based budgeting, all components of
the above system must be completely operational. These
components include the subsystems of planning, activity base
costing and performance evaluation, the implementation of
each of these subsystems alone will improve the performance
of the organization, but the realization of the above system
depends on the implementation of all three subsystems. The
implementation of this system depends on two key points: 1-
The gradual movement and whole organization with the
processes of the above system and its transformation into an
organizational culture. 2-Companionship the organization's
managers system with the implementation of the
performance-based budgeting system.

Key Words: budget, performance-based budgeting, research
institutes, activity base costing.
JEL Classification: H61
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An Analysis of the Future of Performance Based
Budgeting

Ameneh Khadivar*

Abstract

Performance Based Budgeting has always been the focus
of researchers and planners. The successes and failures of
this method of budgeting in the past and its evolution have
been examined and analyzed many times in various
researches. Different modeling of the Performance Based
Budgeting System is presented by different quantitative
and qualitattive approaches. In this article, the models of
PBB were classified into three categories: classic, modern
and post-modern models, Based on the philosophical
defaults of modeling.Then, the most important changes
that will occur in the future in the budgeting systems have
been extracted of various resources... At the end, an
analysis of the future of performance-based budgeting and
the most important issues that this budgeting method will
face in the future is presented.

Keywords: Budgeting, Performance Based Budgeting,
Performance Based Budgetimg System, Classification,
Future of Budgeting
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1. Money Market Deposit Account (MMDA)
2 Money Market Account (MMA)

3. Money Market Mutual Fund, MMUF

4 . Money Market Fund, MMF

5 .Prime Money Fund

6 .Government Money Fund

7 .Treasury Fund

8 .Retail Money Fund
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Liquidity and Deepening of Debt Market

Mohammadreza Akhavan Arij*
Jamal kakaie**

Abstract

The value of Iran's debt market is roughly 600 thousand billion
tomans. Despite the significant growth of Iran's debt market during
the last decade, the development of the secondary government
market has always faced challenges. Such limitations prevent the
formation of a developed, deepened, and highly liquid debt market.
Deepening and increasing the liquidity of debt markets stands for
increasing the number of fundamental investors and diversifying
debt instruments. Deepening and liquidity of debt markets not only
results in optimal prices and dynamics of the debt market but also
helps macroeconomic policymakers to diversify financing options.
This article aims to answer what strategies can enhance debt market
depth, liquidity, and development. This paper also investigates Iran's
debt market and the experience of other countries in developing this
market. Results indicate that due to the entanglement of financial
markets, generating capacity and the development of fundamental
investors, particularly banks and large financial institutions, and
incorporating financial markets such as money market accounts and
money market funds can significantly increase the depth of the debt
market and its liquidity.

Keywords: debt market, liquidity, Primary dealers, money market
accounts, money market funds
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