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[— CUSUM of Squares e 50 Significance ‘

CUSUMQ culys 5,lak Q}A)'] A NI

SO (3g) 0502 £ 9 by Sloyerio b Joo 3,500 Y Jgor

Jlezs| Toll | sl s | 5,80, o UL
o, lastsl 03U
0.0000 7.441904 | 0.166001 1.235361 LAGDP(-1)
0.0093 -3.092342 | 0.168115| -0.519870 LAGDP(-2)
0.5623 0.595891 | 0.635867 0.378907 LL
0.0473 2.209765 | 0.551760 1.219259 LL(-1)
0.0674 2.010453 | 0.415776 0.835898 LK
0.0150 -2.837190 | 0.631390 | -1.791372 LK(-1)
0.0011 4.249417 | 0.579950 2.464449 LK(-2)
0.0679 -2.005968 | 0.120965 | -0.242652 SANCT
0.0037 -3.585058 | 0.154772 | -0.554867 SANCT(-1)
0.0504 -2.174899 | 0.155792 | -0.338832 SANCT(-2)
0.1580 1.505902 | 0.321411 0.484013 LLIQIN
0.0171 -2.766714 | 0.283891 -0.785446 LLIQIN(-1)
0.3402 -0.993280 | 0.348420 | -0.346079 LLIQIN(-2)
0.0190 2.707595 | 0.093400 0.252889 LARZ
0.0378 2.333968 | 0.276842 0.646140 LARZ(-1)
0.0052 -3.403058 | 0.153205| -0.521364 LARZ(-2)
0.0282 -2.493800 | 0.003636 | -0.009069 INFR
0.7238 0.361797 | 0.002816 0.001019 INFR(-1)
0.1221 1.663281 | 0.001563 0.002600 INFR(-2)
0.5296 0.647289 | 0.953696 0.617317 GOVC
0.0009 4.359065 | 0.923857 4.027153 GOVC(-1)
0.4475 0.785370 | 0.673157 0.528677 GOVC(-2)
0.1112 -1.719586 | 0.152285 -0.261867 LINTRESTR
0.1905 -1.387584 | 0.244349 -0.339054 | LINTRESTR(-1
0.0133 2.900819 | 0.195435 0.566922 | LINTRESTR(-2
0.0090 -3.113252 | 13.07114 | -40.69376 C
Adjusted R-squared 0.991123 R-squared 0.997121
Prob(F-statistic) 0.000000 F-statistic 166.2434

12



‘Hannan—Quinn criter. }-2.212253 }Akaike info criterion }-2.610902 ‘

o ,5]  zls Judss Y

b o coul oad 00,9l F oz 0 b (0582) g F 55 9 00l 390y Joe o 4 aS 4565 Lo
A ety Jlw 90 9 JLaSe gobiatdl ol 5l plnl 5o (Al golaidl ) g Jae slocy 42
> a5 Gl Jlo 99 9 So g Jle ol w28 ey Sl 99 5 S g (a8 diles w; (a8 S (6950
P95 Em et Jbw 59 9 S Jlo al Yo Cwed ol (i Lo 99 5 So s Lo Gl (88ly (Swa
5l ol 4l ol i o a5 o (el g0 5 5 5 o

Al Gomo,d V08 olidlag e (Jle o Bl Lallal ades golamdl al, o malibl s o SO
A,k ol g gilaie a5 08 e ped Jlo jo (golaiBl aly gas s < /PVE el g am Jlo jo solazdl
el

e Jlw SO o 8l asyo H/FFD e plea jo olpl golall ad ) csle p jo (i)l oo SO L
i 4 Sl an Ao Ly aons ol sl oo iali8l aeyo VYT awy Lo 50 50 g als as o < /FYY
9 e Jlo )3 &5 Sl dlate 4zt cul e)lo LS Gy a8 4 sl (ks BB ey o IS esle
99 3l 5 Sl A Blo Caie S Canss Jlo jo aSlanil anble (6 i Cude (6,105 31 4 5l as Ll
Sz My 0 Sdg 40,90 lad 50 g Al 035 095 Lo NS le pus I (i L] (S el S
Ty asle ader o caie S L Gles o a5 aies oo Gl 050 plan o |y Lolss 50 casy 5 (Sl
4 Wlgs e 5 pgs Jlo (ghie Sl i oo adgi 4 am ladle o sy slas )l ke p odee (250
A5l S w0l b (53 ey 45 4 (ol (538, 5 B 452 5l ol s 5 oy B> e
A2 oo yialS am Jlo ol Lolss

ol e ialidl ooy DAY Jlo lea o olpl golamdl ol (Jels [IS (69,m j0 (ialdl s S L
S5 S My g Aoy ) Sl maz S Conl cpl bl o el BB asSS Ll 4y ykas ol 5 4l oyl
a3 oo 0L |y (2liign Sl piie Koo Jl el SG sgax adgi 0

Jlos o (oidly (315 (AILSL a5 0y e plajl ol (gl slein slo 25 (55155 b
meu o cpl Gl Ay malS as e VAN ey Jls 90 50 g ae 0 /FTY o Jle SO o s o ¢ /YY)
el il sladiz jladys peeyos DS L Slesimslis (09> 4 la

T alise Salidl ooy < IPYE Lo plen goladl wd )  oaBly (Ko pe jo Gllidl as e S L
Jlw yo (Ko ulidl sl oo (mals asjo «/VA 4 < /OYD ojlail 4y oy Jlo 50 5 S (golazdl i
g g0 Lola yiol3dl as S 10 5 Bran 4y 5 g dgi 4y 20 ply sl LSTL lgs ial38l o ge s
sl slazdl 1o Sl (o olml 5l (G50 Wl oo amr sla s o ] (shte Sl oo (al¥l wdg a5
St S35 o) Sy S5 5 59 e it 5 oLl o0 sl g b 5 o oLl oy o5
el 00 w5l 1 o e ol

o S goladl iy g oy <YV 1, Jlo flos goladl ) (b, 4 Yo Cwed o Ll as o SO
A28 o halS as )0 YV ojlail 4y 1y s Jlo g0 (solaidl al ) Jg s g0 Jali8l as s < /PYY ) oy
A o de b8y ojad o ol slay )l F 5 Gl b cwl 4l cass Sl g 50 asel oyl
Olis e 9Bl (orhaile (215 laj) £ 5 Gl Bl ST 0sh e adg B9, 4 Wlgioe g wloe 1B
9 9905 S (@ wge wBL jloaelsl STl oS (Ll g ccdls ol 6l Sl L g coe Il
A oo alS 1) ader alize glaol, 5l LS o

13



odmlive aziliz ol co ol doye ofe 00 Jlu los golaidl o) opye8 &5 50 Gialidl as e S L
bl b (Hg abl andls e ST ads pp)e5 09,00 Jl iz o el 52l )l Sl (nl 09d o0
ansla ol (6,138 51 Jos slocianlw canl osd cge ol pl (golai8l sl g b Slolusl 5 ooy 20
sloul lpl jo a5 wiS slonl adei 5 (6,108 ale j (gl (6L 5 St Wilgs oo 35 05 ol andl ansly
3 S3haH Srow &y SSL (S g poye w052y 5l (2 BB 2 Vb ooy laalpd 0 g csled S
oply 2ol 5 g wdgs )0 NS ake s (g5 a5 crse 955 (al 5 95500 Jlo 4 5 Jbo sl
Ol YL pys Ll 5 po 055 1 po adgy aals el ases )0 058 00 (5l b s 51 Lo S,
YIV-Y oy Jlo SO 0 9 VY Jlo Glon o golaidl al, &5 o odgo J 708 #5550 duoyo S il
55 59 l5iom i 51 s il i o)1 Jam o5 sl 53 el aise Sl 2y
GBS o g (o20,ltel halS 4l j0 g ams palS ], laSil (o) aSl (S sl andls oglina il
=Ll Olyie 4 e2dgs 5l eSOl ()l Gl (Blie B3k o 9wl adls ()0 ) wdsi 5 IS ey
Lol (aal 3l 4t )3 9 (oply dnwgd wrge 9 28L eSSl (aoply (305 (sl slailyndy aslijl s )
Pt 5 S el Sl aiz e il (alEadss o JLis a5 958 IS ale e (ali
g aidls Jladss g ol 5SSl 5l cdgs (ol aunl cpl 4 09d co oaus Jg 0ed adgi 1ol o ge
oy 51 oSSl 51 cdgs (ol yatwl aSil g asels (glaciusdly oonlin b g5 co .l 00l adss o3l Coge
BLol Bl o 5 el 035y ol yod dyaz sy 51 b 585y 41 5 635 po oSOl 51 LaSil culs ;4L
ls cdls casdly a4l g gihaie Gl gl |y ases cpl il 005y cdgo ol el ) i el
g 920 EalS 1) LSl (o0 ply ©ja8 (pl (535 5o Sb (gom 5 oSSl aslijl 5 jo ajlae oloml 5 s )lid by
e LaSil aen (sl 1) Conlow 0l (535 0 SSb ol e iy (nl 20t (o J S ST psd 4 e
LSS Jlesl (s slacSSl 039

el 45815 St S ) > 055 5 S e b5 B 5 g slocnlid 458 il ol
Dyl o Sl

g g0 Sy Clawl atils aie S olpl o ades 5 g0 JuS» as 8

B g0 dml €zl aile coze 1 lpl o aded 5l F 0 a8

g g0 S, sl ails aie B olul 0 adei e e 45,8

Bgd oo dml €zl aile saie 11l o ader o goladl o o as 3

Cull Caond 4y (B 10 Il U ol gi iy I diwnly o 1 goladl ulsy Juw 85900 .Y Jous

Jlazs! Tolol | sl b3 | o la55l oo JOPLN
3 lasti! odds 3,91

0.0000 | 5.624296 | 0.187748 1.055951 LAGDP(-1)
0.0001 | -4.689868 | 0.130969 -0.614229 LAGDP(-2)
0.0381 | 2.220191 | 0.262988 0.583883 LL
0.0916 | 1.772115| 0.251171 0.445104 LK
0.0490 | -2.096196 | 0.323184 -0.677457 LK(-1)
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0.0161 | 2.629032 | 0.256428 0.674159 LLIQIN
0.1277 | -1.589032 | 0.330500 -0.525174 LLIQIN(-1)
0.3390 | -0.979489 | 0.285873 -0.280010 LLIQIN(-2)
0.0512 | 2.074332 | 0.097682 0.202625 LARZ
0.0000 | 5.549960 | 0.115969 0.643621 LARZ(-1)
0.0000 | -5.727444 | 0.076260 -0.436775 LARZ(-2)
0.0028 | -3.401751 | 0.001451 -0.004936 INFR
0.6161 | 0.509371 | 0.595467 0.303314 GOVC
0.0000 | 5.848165 | 0.564652 3.302177 GOVC(-1)
0.0001 | -4.905146 | 4.284780 -21.01747 C

0.989469 oad Jasi R2| 0994457 R2
0.000000| Folllgbis, Ju=l| 199.3537 Foll

-2.339803| Akaike info criterion| -2.049019| Hannan-Quinn criter.
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Abstract

Production growth is the most important goal in all world economies. The main
goal of all macro policies in different countries is to increase and maintain
production as much as possible in the first step. Different policies are
implemented in different countries. Among these policies, a main category is
monetary policies. The purpose of this article is to estimate the effects of
monetary policy (within the framework of liquidity regulation and interest rate
control), government control (in the monetary sector) and sanctions on Iran's
gross domestic product. In this study, data from the years 1357 to 1399 were
used. In this study, monetary policy, government control and sanctions,
independent variables and dependent variable investment were considered. The
method of data analysis is autoregressive econometric method with distributed
lag (ARDL). Eviuse software was used to estimate the model. The findings of the
research show that the embargo had a negative effect on the GDP. The applied
monetary policy in the form of increasing liquidity has had a positive effect on
production, and the monetary policy in the form of interest rates or bank
interest has not had a significant effect on production. In contrast, government
control policy has had a strong negative effect on production.

Keywords: Production, Monetary Policy, liquidity, Interest Rate, Sanctions,
Economic Growth, Iran
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