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The budget, as a key policy tool, significantly impacts Iran's macroeconomic variables. In recent years,
the country's economy has faced a persistent challenge of budget deficits. However, evaluating the
performance of annual budgets based solely on a single indicator, such as the deficit, may lead to
inaccurate and misleading judgments, as other critical budgetary dimensions are overlooked. To address

this, the present study aims to provide a more comprehensive analysis of the government's financial
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performance by designing a composite index that incorporates several key budgetary variables. This
index, focusing on government expenditure patterns and revenue efforts, analyzes budget data from 1991
to 2023, which cover more than three decades. The findings reveal significant fluctuations in the index
over the study period, with a notable decline in recent years. This downward trend indicates a reduction
in the government's financial efficiency and underscores the need for a multidimensional analysis of
budget performance, moving away from single-factor approaches.

2000s 2010s-2023

1. Introduction

The public finance sector, alongside the monetary sector,
constitutes a fundamental pillar of national economic
systems. It operates within a framework of laws,
institutions, and political processes and plays a crucial role
in achieving macroeconomic objectives. Instability in this
sector, influenced by multiple economic and political
factors, can pose serious risks to economic performance. In
particular, the interaction between political institutions and
economic actors is essential for ensuring fiscal
sustainability and supporting long-term development
goals.The importance of public finance becomes especially
evident during the budgetary planning process. However,
the absence of a simple and reliable indicator for assessing
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the government’s capacity to control fiscal variables has
limited the evaluation of fiscal performance. Fiscal
governance, as reflected in annual budgets, represents a key
mechanism through which public resources are allocated
and managed. It encompasses the rules, institutions, and
procedures that guide budget formulation and
implementation. Accordingly, the degree to which fiscal
outcomes deviate from planned targets can serve as a
meaningful measure of the effectiveness of fiscal
governance.In response to the lack of a comprehensive
indicator for evaluating fiscal governance and public
finance performance, this study proposes a composite index
based on aggregated budgetary information. This index is
particularly relevant for countries such as Iran, which face
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structural challenges including economic sanctions and
dependence on oil revenues. By examining fiscal
performance over the past three decades and comparing
budgetary targets with actual outcomes, the proposed index
aims to provide a systematic assessment of fiscal
governance over time. Using data from major national
institutions, it offers a transparent and longitudinal
perspective on the quality of fiscal management and serves
as an early-warning tool for potential fiscal and budgetary
risks.
2. Methodology

To construct the composite fiscal governance index, this

study employs Principal Component Analysisas a !
dimensionality reduction technique to address the high
dimensionality of fiscal data. Given the large number of
available budgetary and financial variables, PCA is used to
extract the most informative components while minimizing
information loss. By applying linear transformations based
on eigenvalues and eigenvectors, the method summarizes
the original variables into a smaller set of uncorrelated
components that capture the maximum variance in the data.
This approach enhances interpretability, reduces
computational ~ complexity, and  improves  the
generalizability of the model. In addition, reconstruction
error is used as a criterion to assess the quality of the
dimensionality reduction, while the assumption of linearity
and sensitivity to noise are carefully considered in the
empirical analysis.The implementation of PCA follows a
standard five-step procedure. First, all variables are
standardized to ensure comparability across different
measurement scales. Second, a covariance matrix is
computed to identify the relationships among the original
variables. Third, eigenvalues and eigenvectors are derived
from the covariance matrix to determine the principal
components and their relative importance. Fourth, a feature
vector is constructed by selecting the components that
explain the largest proportion of total variance. Finally, the
standardized data are projected onto the selected
components to generate the composite fiscal governance
index. This procedure enables a systematic comparison
between budgetary targets and outcomes and provides a
consistent framework for evaluating fiscal performance
over time.
3. Conclusion and Implication

The empirical findings show that Iran’s fiscal governance
has experienced significant fluctuations over the past three
decades, largely reflecting changes in political conditions,
economic performance, and budgetary structures. During

1. PCA

the 1990s, the fiscal governance index remained relatively
stable and at an acceptable level, supported by post-war
reconstruction, moderate growth in oil revenues, improved
capital expenditures, and better control over public debt and
budget deficits. The index increased from around 0.8 in the
early 1990s to nearly 1 in the mid-decade, before declining
to approximately 0.6 by the end of the decade. In contrast,
the 2000s were characterized by increased volatility, with
the index fluctuating between 0.4 and 0.6. Despite some tax
reforms and temporary increases in oil revenues, strong
dependence on oil income and rising current expenditures
prevented sustainable fiscal consolidation.The period from
the 2010s to 2023 represents the most challenging phase for
fiscal governance. After a brief recovery in 2012, the index
deteriorated sharply due to intensified international
sanctions, declining foreign exchange revenues, and severe
constraints on oil exports. Between 2013 and 2019, the
index remained around 0.4, showing only limited
improvement. A major decline occurred in 2020, when the
index fell below 0.3, and by 2023 it had dropped below 0.2,
indicating severe fiscal fragility. This deterioration reflects
the accumulation of public debt, rapid growth in current
expenditures, persistent structural deficits, reduced capital
spending, and declining public confidence in fiscal
management. Overall, the results indicate a long-term
transition from relative fiscal stability in the 1990s to
heightened vulnerability in the 2000s and pronounced
deterioration in the 2010s and early 2020s. These findings
highlight the urgent need for structural reforms in Iran’s
fiscal framework, including reducing dependence on oil
revenues, strengthening sustainable income sources such as
taxation, improving debt management, and enhancing the
efficiency and transparency of public spending.
Implementing these reforms is essential for restoring fiscal
sustainability, improving governance quality, and
supporting long-term economic development.
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99.04 4.12 0.4973 PC5

100 0.90 0.2395 PC6

Source: Research Findings

1. Richardson



ol e i el e li cplas bl lewl s @8l ¥
SIS Gl Camdg 5l B30 o] Ol s 0ol aisle glaxog
sloaze o aelys g S5 ol 5 glazog 5 Jbo
Ll AVl gloazog

A dw yo ali uig, F-F

JVRUIR WKV PES | Y IROC /35 I L S N - L IOWE O TR0 I

Olplolasdl ;o Qe g Ae Ve Calizee a0 dw &y arls S L
olpl olazdl (s aas o (glime (goladl Lol b 28,8 i o L g
B son Syse azog o Cgs (b GlheSe 0j08 aSls

@ N m
= ° ~ \
1_, 3 /\H_/\\/'\\
s \
= T T T T T T T
1370 1375 1380 1385 1390 1395 1400
(FTYe NPT AVl

Ao 0 edgd Jb Sl pSs whyad as Ll (¥) S
Figure 3: Financial Governance Power Index in the Government Budget

Source: Research Findings

50 &S jehilan .ol sl &l sulw Sl 50 aeils o
Sloslinl boads >l asls il plaie 50 i sl iso
loazdg )3 G lS jsie (paiz (Lol glaadlge LS )
eSS lpaxly 23 SH B e S oSS ) AVl
gl ] s 4 Glasog Glaie p ST L g g Sl
Gl cgo Lol iiul § () (gl o slacas Jolis o yxie
Loadle glazog g liScwlbu 5 (Jb Old 0 cago Juis a5
aS 0gd oo odmlice X S 0 caliosls ioled Wigy 4y axgl
A CdS b Ll ansls oy 0 Sles adsl o Jls o asls
S8 s R0 Sl el ugeme o] (Jo3 W) cans
Aoy olpl Cdgo Glazog o, Sles a5 was o plis SIS
as o lis (IS g, cwl ooy Sllug jlo il gans
039yt 31 5l e Glodms 4y S Vo and jo SleS> 5 Sl
5 o sloaelys a4 (Siwly bg o 5l g A am o s
Slaods ool ons 5Ll Lasls Jg5 g, ()l sladijp o,
el ol ool las TS jo aes dw (o el sy )l
W2 dw @, A5 ek 4 s e ol F S a5 jghiles
39 g0 0adline a5 jshailes Lol sl asils Sl (il )lg L

2. Principal Component Analysis(PCA)

Y¥A

iy 3 g o SlaS s paE i oS 5 ol
Ny I3l az0gy (6 ais gleoyge jo asll als
a5 ogd oo odalivn (g l> slranie ob, 5 oi sledal,s @
Joos podle aily palh oy jlael Sl slailas wlg o
bocdgs b GlreSe ozl Gaghy cnl )0 ol slaadlge
a5 35l (talesl g0 4 5 gy Jele Jae 9,505, 51 eolil
el b alie gug, Ly Jele Joo 0,509, 5l Jol> b
a8 ssba b plasl) Lol gleadlie Julo jlons 2l 5l
ALDIS amd s )3 g Jbo Sl oS (Jg 35 sy, il (aFLs g
Shesdglginl s o (Saes cuyd (pizes Loy
L i by Jele e 51 Jolo o3l 5 o sloaile Jobo
oy 0 s azgr BB ol Ken osasylis a5 sl caws 4y« AF
Pl g (o 55l 5l slalas Glgs o 1) (bl oo (nl o]

il oss b sl

cdgs Jbo SIS a5l ¥-F

T Lol sladilge Lo (sl21 5 s ke (g5l Joilil 51 mg

G lol adlge ans s oS 5 5l cdgs Jbo glyeSs asls

odbodlozssi il jly o ye (wlal y addie o y5g 0l aSle

3O G e &S oleadlie a5 Glagfas s § s oyl
s L 55 (8 35 s nasls JS s et
FGIt = W1PC1t + W2PC2t + W3PC3LL
5PC1t 5t JLA )é k:;\-lﬁ\) k5IL° u’_)lfoS} ua.>l.~u FGIC Ui )$ 45
1wl 00 ML?!A ) Ah:‘) )‘ d..e.jj,c P U)5
Ai
A

e
Jj=177

oaloaldzisgi il ylg duoyo b Hblis (asls by jo eolatul

w; =

L plr csia 3 ooz mls Gllae g oog adlge jo lawg
15 it pyes b sl sodilio glyy <V YFE o +/TVFF (- [FAAY
doys AEIFY ggame 3o oS Condv Lol ailge dus o ipgls ol
sl e cole lp wisls oo oy 1) baosls JST il lg
PEUUNE:: S PYSWIRSIN - CORP VLIV PRSI VUL JU S S B F- 00 RSP
500 gjlwloy Slas/ Blas oy, 5l eoliiwl b Jol> asls
550 ales Ll wig) s )8 G plide Su B Hho o3l o

1. DFM



YOY B YF) Slrio O F+0 lali ¥ ol ¥ 090 Jlo (6,138 Cunlns g sladl 4y 5

drwgl 4 Cgo dxgi oaimolid g cudly Lioli8l sy, axog IS
Sl by mew 5 S pllas ans (o (nl Loy laes Lo
e o S Lol sla il | sagac sloaal,s 53
Lol cas ploil Slle pllas jo Sldol ans Lawlgl 5l ax S1.0%
1y olazdl g cusls aslsl ylismen ois slaaal,s 4 asas Sl
(S5 gsba o5 e piicen] Cdi cwd Slleg plp o
ozl sl b glaces,d 5l oS 5 WYY ans b Sl S
G o wile Gyl lacasgaze 5 i slaval o
aS o SBL cudlad g ganle o ans (gl sleas e

ey Bl Lagie b 5 ol ] 45 e

OYARGAYAL by Lo o) As add o a5l Jodxi -0
Sl oals oole Hlas (F) USs o A ams jo el wig,
ok Olugs ams cul Job 0 (aslh 098 o0 csalin a5 jshiles

Sl als cdl LS amo 4y S Lol caislas

As ans jo bl wigy :(F) S
Figure 6: Trend of the Index in the 2000s
g slaal e
Source: Research Findings
a5 og olper i sladele L Kede il L AYAL an
il 538 o allas o g yltlo Slodol jludise; Cadlsi oo
S s g hane gladwlw (S LS 4 Jee o L
S8 skl Sy5e ol jsboay Cuo i nl il (55 4l
s ln sla Lo 3 syt 15 Slagr Cansd SRl 13,5
o) Copae Lol wols 1,8 cdgs JLesl o e B (Jb mlis
basse oLl (2lS 5 cdl 4y (Siwly Cusli 4y iy bl
blail bas sly ol o ans Canss dond )0 ax ST .00 i
slasel o bl (b 5 &g il slasel 0w iulj8l g Jbo
olBl w6l a5 cala g lal s, SLL
15 azlse GuiS b ilyee slags liSayle s a5 Il o ey
5 ol (ojloniadan aile lacaslos gl b ans 030 dog
G 3l G s slaaize LSl (suk slacsly y S
ol Sgo Jlo Dlagas 9 05 i )l sladnie & @
G5 WS e b @lie Sosl (e g, cpl 8L
Sk sladle jo (s b ads 4 o o (ial38 5 4z

YFa

aS (5 ek 4 cawl 00,5 il Lul 4y avd aw Job jo ez li s,
Ao ans 0 ~ DAY 4 Ve ans Job 0 c A F azli (Sl b
@ Cond 2Ll 0,0 B0 5l s SO L Lol g sl oaem)

ool 0diw ) Ve aas 0 - YPY (LSl 4 azls cpl Ve ano

tha J000w
ounm
oL man

—
= s POLEN =
Bstean o om0
O o.am o1
mariance LTt Ex - LT
Mrtean EMedian B Varlascs

OFY GITYS) a3 aw Job 50 ol Conds 5l glawdls (F) S

Figure 4: Summary of the Index Status Over Three Decades (1991—
2023)

Source: Research Findings

Judxi g Cxs -0
OYYA LYY bl o) Ve add jo ool Judxi V-0
Sl ool oals Lis (Q) JSK& o Ve avs jo asli g,

\—/i——_\/

Ve and o msldh gy () S
Figure 5: Trend of the Index in the 1990s
oo sleaisl iasse

Source: Research Findings

a4 olpl golaidl 7l ,o Jl35 ¢ ppe slooyeo 31 SG ATV ans
> yo 0l (oot Siz L 5l g 58S ] 50 a5 W e et
S3lail p 35 e b Sdgd wye0 cnl po ad Sty il
1 0ld ol 5 Sher glags il ool dacilu
Lyl b1 0gs Jlo il 0,5 (356 qgolazdl oIS gla sl
Sl g dnmg ol asby slal LT L S Sialen Sizley
e Gl S cws sibsle Lo slaal
syednwsd Sl IS Al o 4 (ilosl Bro slaasie
S doainze s J7US g ataslow (pl ais )0 .28k s
9 o9ee (P 4 9o STy wile (3L (Sl mhaw jo axon
Sl Slree a20p e ans (a3 09 Sgaome Lo ol Lol



42391 6 S i Lo (B0 50 90,5 wais |y Jbe SW o
2995 0929 b ) (1ot S5 o 0 (2o LallBb w5 4
il Slodol oyl gl wamag il ool gl laasl
Byl |y bl O Ceslys g 09 olyor b L L il
o cdlad Al sl 2l 2 099 (SLL lalo o S
15 ile 3l sgame o 6,38 51 Lol ey plosl ncegblas _ialS
(o ibe ey cows oley Gl 1) 0y90 (nl gseme
GhreS 5 soges (B SRl bl ple ay (Sily Gess
(o slaslys ymals ol o aS sy rcanils ax0g (5 S
el g (2% @l ekl Gl g o)l slaan e 0,

i gobatdl 5kl (Rl g (Jo Sl S

S S Az -F

5 g Jb GheSs a4 was o lid bl (ganges o

5 olaidl  pwlow DY g 50 Cod altdS ans 4w (b ol
VWYY ams conl ooy a2s BB ollug o glazog Lsle
Lol 50 a5 d9dgo Cgmims Joud JB g LSL b loys
(s glaaalyd e Iy Szl ey sibeil 55
b laoass 5 azog S 5 0d Sugli (Sliee lag IS ale o
gl o Jlo SleSe patlh )90 (al jo W3S J S o
420 3ol U gasme Ollug 0929 L g cudls 1,8 oowlio L
SyeSe als AVAL ans o 0ls o lis ], Jeud LB o Slece
Sle Bl hawgie mhaw jo baes g ol glug al> e 0)ly Jb
s sloaals Gialiil g e SloSol 50598 ol 3 4251
A a4y B Slg Lol cads sdalive ans gl sla Lo o
S ab slahl g s slocaln (505 5 )l sloan o
cely Jlo (65 oSl 5 i g 5 bl o
2 Oben 5 WS Iy 6 pSeds S Wl Ll a5 ul
YFY B WA oy90 il atily leg Sy p (slodgama
ols At 555 4 o SaSo 5 1, 0 Slae o ciensd
do ooy ol os)) Gladwl o was pals daps o0 agais
LS bd Carge s bl Glags S 5 5l sloan o 0l
S8l g (Sl ree 409 e 2B b (Sl olaw o Sl @
s (Eyee )3 3,5 WS 1) Wy, onl 8 (segee Sleel
VWA ans 10 plugd 4 VTV . ans jo i 0l 5l Jb Sl eS>
a5 Col ouls e VYA ans o sl gyl A4 e
@ Siwly molS dgs o jlisle 2ol &g ,0 oaimslis
el 4099 8,54 30 CodsS Sgago g ,lub slade] o gl (s

Yo

a3 s e SlpeSr a8 it . Kan 5 b
rmass § Codlad (ans (Sl jes 7)o ralS (Lo jer A 4
i 1) Saeaddy Jlo jlad coavs gl jlasl Gl 5 alee
Seiwl g S DlMal (g5lwaolys [0 cans (ol pogdle oS
5 polie 5 Lk Jlo pllas 6,5 USCS 5l wile v 4y (Sl

A gl yo Sl pl

SLJLe ) o 51w 9 Qs avd o sls Judxs Y-
(VF+Y G YA

Sl oals ool lad (V) K& [0 0,90 opl 4o el Wiy,
5o Lelodgy (g5 g, amls i) 95800 osaline a5 shailen
Oii A oo Gl 1) cwguore 8l i sloans b anslis
cildl 5 amezs Slas oSl VFY L o asls ag,
Lol 4238 LIl Job )0 cwngiaz g OIS

1390 1392 1394 1396 1398 1400 1402

O 3l o 980 4B 50 (as L ig) (V) JSb
Figure 7: Trend of the Index in the 2010s and Thereafter
ook sladidl i
Source: Research Findings
S 91 ol o ol 5l 1 S VEY BT s
5 63l sl wad 2als (Sl s (S8 sl wais b
g i ol o lel ) b 4 g s j0 Cudgae
g o lad mlidl g azog mbe ,lubl i ol jols el
Jbo 58 plr e 31 20l g5 5l g oste 4 o el (51
9o g dem) 095 mhaw (Sl 4 (S5 slasal o g ATAY
Pl o Jo dawgi Gaaie 5l cudils py aiile ola il 5ol (>
&ly e slaael,s (1l38l 5 oy Gl lasil (35 50 SIL |
28l 38l Sldle e iz 2 08 oolaul molie (g S ol e
SlMol b o gy olaidl sl 0l g o055l o5U iion ol ol Ll
ladze @ a8 daanie w5 o (GUL el o A
5 Wgo HLS, Gai> cgodi glaaill ojs> 0 ehiga 5l
3¢5 s |y dz0gr ol s ‘Gi...w)l_' slgas 5l coles
g b axlge (gax ol L Jliee azog  Jilas jo ol olais]
ol Wb gyg; BBy b 3l b slanss slaossn Sl sl
slodle 3 ohsar (Slme 5 s)lr Gloanie e Jobs pus
b GlpeSs mdi g azog o )5 Lals 5l slailis wns SLL
o Jow ooyl a8 g 5l g5 Sllugs Gl (lejen o9



YOY B YF) Slrio O F+0 lali ¥ ol ¥ 090 Jlo (6,138 Cunlns g sladl 4y 5

&L

Akbulaev, N. (2024). The impact of tax revenue on
Azerbaijan’s economic growth. Public Finance
Quarterly = Pénziigyi Szemle, 70(1), 66—82.

Andersen, A., Lassen, D. & Nielsen, L. (2010). Fiscal
Governance and Electoral Accountability: Evidence
from Late Budgets. Essays in Political Econonr—
Budgets, Elections and Fiscal Policy, 90.

Babaki, R., Afati, M. & Mahnaz, A. (2022). The Impact of
Budget Structure on Iran’s Economic Growth. Tax
Research Journal. (In Persian)

Bayat, S., Qelich, W., & Amiri, H. (2023). Budget Deficit
Financing and Macroeconomic Outcomes: New
Evidence from a VARX Model for the Iranian
Economy. (In Persian)

Bhide, S. & Panda, M. (2002). Evaluating quality of budgets
with a composite index. Economic and Political
Weekly, 1177-1180.

Damasceno, G. V., & Gomes, R. C. (2023). Factors in the
choice of fiscal governance: a systematic literature
review and future research agenda. Financial
Accountability & Management, 39(1), 237-254.

Ejtehadi, S., Zare, H., Ebrahimi, M., & Aboutorabi, M. A.
(2024). The Effects of Macro-Fiscal Determinants on
Fiscal Deficit in Iran. Economics Research, 24(92),
172-203. (In Persian)

El Husseiny, 1. A. (2015). The Quality of Egypt’s State
Budget: A Composite Index. European Journal of
Economics, Finance and Administrative Sciences, 80.

Ezzati Shourgholi, A., Moradi, Y., Mohammadpour, R., &
Ezzati, R. (2025). The Effects of Tax Revenues on
Iran’s Economic Growth during Business Cycles
(With Emphasis on the Various Components of
Direct and Indirect Taxes). Public Sector Economics
Studies, 4(2), 205-246. (In Persian)

Hallerberg, M., Strauch, R. R., & Von Hagen, J. (2009).
Fiscal governance in Europe. Cambridge University
Press.

Heydarian, M., Felahati, A., Karimi, M. S. (2019).
Measuring the Financial Stress Index and Analyzing
Its Effects on Iran’s Economic Growth: An
Application of the Markov-Switching Autoregressive
Model. Financial Research, 417—447. (In Persian)

Holland, S. M. (2008). Principal Components Analysis
(PCA). Department of Geology, University of
Georgia, Athens, GA, 30602, 2501.

Kargol-Wasiluk, A. & Wildowicz-Giegiel, A. (2018). The
quality of public finance in the light of fiscal
governance concept: Implications for the European
Union countries. Equilibrium. Quarterly Journal of
Economics and Economic Policy, 13(3), 411-426.

Kolenikov, S. & Angeles, G. (2004). The use of discrete data
in PCA: Theory, simulations, and applications to

wlow Ololgadoy V-7

S eSO (St 3 (S g qu.oi)e &ls g55 )
dog 1 el o5 glodel o 4 ol Sewly «wdgs Jb
o508 slaelys o Ll s g s plosl 15887 SLlls pllis 5o
Lo caalyo o lle pudas o i e polio 4y ag5 om0 il581 1,
S rdcuml JRalS Corge wilg o S8 Jbo plie g Bras p
Dg Cii Sl Sllwg plp yo 4545 slazil

Ol e s 3l)sl HLail a5 bl e mas aigy Cupae ¥
358 g0 dposd el il 2l o3 slaoysd )0 amdgs (g oS
Loy Ll S8 g b as atg Copae @ pladl cdge a5
S5l ln le)Sal, b laie (nl gl 0SS Lie Gl
3l e Jbo b prals g oanl sl Jls jo caay jlad uulidl sl

Bgd (i o

San e mpw 2ol i)l g Slee gl 4 ohg axgs ¥
el gl Jsb )0 o)l glaanze Gl g azog yo (Jlyes
g oo Slgiig el axils Jbo SeS> 0l e 3G
Coles ,5iS goladl axwgi ¢ gl ol 51 G caay S5l
SolS g Saeaids sl J 8 Gle s Cogi 4 pladl pl ogl
2,5 Wl oS > b 4 Sils

30 bl plil 163,400 plas o g ksl Gl F
G emgiazn wnld o)l see g glesled
Ol Siolon (Ll g (b (ISl o o glazaglyl
\.\.wl.: ‘SILA GL».A ua.uaiu 3o ‘_,;a‘)?‘ L;l.%olia.w.) 9 l.Qd..:l?u)‘)j
olfw'}; &.’/S)L:u-o

dlie ol )5 5 g3lwoslel (sl ponsl jo oy ol
ailaiile lusS pgw

&L )l

Sozg pae (Bl po pm BB Cule) ped By
Ayl 0 plel |y adlio o las 4565 12

Sl

Sl ale lhgls g Ve 511y 095 il 08 Cole Bais s
.&)‘0‘59

Yo



YOy

waz )8 5l cdgs Jbo GleSe @508 o o) Kes 5 I

socioeconomic indices. Chapel Hill: Carolina
Population Center, University of North Carolina, 20,
1-59.

Laurens, B. & De la Piedra, E. (1998). Coordination of
monetary and fiscal policies.

Mohanty, A. R. & Mishra, B. R. (2016). Fiscal performance
index of the states in India. Prajnan, 45(3), 247-266.

Noforasti, M., Sazavar, M. R. (2020). Developing a
Macroeconometric Model with Mixed-Frequency
Data to Assess the Impact of Sanctions on Iran’s
Economy. Econometric Modeling, 131-161. (In
Persian)

Richardson, M. (2009). Principal Component Analysis.

Soukaina, K. & Hammami, S. (2023). Impact of Budget Deficit
on Macroeconomic Variables: Data from Eurozone
Countries (1990-2016). The EUrASEANS: Journal on
Global Socio-Economic Dynamics, 3(40), 7-15.



	3- روش‌شناسی پژوهش
	3-4 شاخص حکمرانی مالی دولت



    F G I  t =   w 1   P C  1 t +   w 2   P C  2 t +   w 3   P C  3 t


    F G I  t


    w  i =     𝜆  i    ∑  j = 1 6    𝜆  j


    𝜆  i

