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Inverse Roots of AR Characteristic Polynomial

15
1.0
0.5
0.0
-0.5
-1.0

-1.5
-1 0 1

010 axlg ady g3l oY 5log0i
Beios sls il sl
Gl (o) sl 4 aias Gliebol (BB onsl cuws 4y s VAR (65301 s pae & j90 50
o dasie b ady, wsSae Josad (pl 0uiS o 0olatuwl AR Sloges 5l eads 00) e Joe
axlgopls 51 5 anil axly 5l i8S by ady, ool plod 3llae,a8 31000 o olis |, AR ol 3
osSae &S abs oo lid S 30 Jaw AR Sloges .l Jlals oad 005 uess VAR Jow i 5 18
S By defan (] g20m5 VAR o 5 0555 o 13 sy o pls J5 s slo aly o
WS o el |
G5 A
a5y 4 pliws g JUsl sl (golatdl elogl 4 (anidn $ig) slp dmmgs Sl 5o slajgas del
5 Sl e ol Ll asten g, 4 9) (Jlo el e 35008 JSie L il (olaidl anngs
o9ill sbo U5 5 (s Cuie 5l 297 oxtr ln o el el Gl dnegs 4 letws
4 olasdl &8 5> g (sl (Jlo sl sl 5 (Ko (6515 alop g o izl (g0l
I golatdl ad) 5 dnwgs St lp (000l Dlgie 4 Wl oo g Conl Jntl bl g axgi S5m0
3 5t o5 Ll ol asl sy o 50 sl o5 (oo Ll oD g 55 43,5
Stz Ll 009y sloiml— Ko 85 Sloslu « o0 e o Jlo g golaidl ( cimer alizee Ol s
3 O Sandy (nl a5 ALl 6 pRetar o) 3l and aw 3 (i ed ohug Olnl eSS
SloogeaS 5 1ol Jds &y OB I Gy (g29m 51 ol 0392 5928 bolis ;%00 51 &yl 31 ki
3 et Sl S 5 oS 3 olom 4y i 3] 2 bl 5 ot sll L 5 5ol
i 5 5l ore ms &2 g0 pulie 45 151 51 Lo elo 0 dasT el (sl 5l 3,50 o aulio
JS el 180 51 1925 & lig (B)lse 9t GBS rpas diged (slp Widges &8 > (e Jlo
31 gd (segee azog e ol 1 938 el oy Y51 eS 4y eiSTIYE S Sl jo o (5500 0
yole b jo il ails saialS (guig, oadiol sl Jlw (38 10 50 liee jion 6l 4 le s IS



ey e el golgig Joe a1

@ 4z bl g5, (6ol OMSCEe b (Jlo (el )0 (115 (5100 e 4 )5iS slas )l et
Slo ol a5 o oljls glail LIB jo 1l glagylo s jo g8 cudlil uioren o S A 5e8 0 )lse
Lol 31 ooliiasl b (60,5 o (5ol g 50lpiions S 5 5501 S 3,5 35l co (Ko |
Wil (ed a8 Gl 5 lnl 50wl 5 o Bl Gla Ty (S8l DLl 4l oils 3 &S
S (Jlo (raoli )3 pamaie o5l 4y (pliiwd § 32825 Jlgw by b 025 )18 Slaioe 5 (b
42023 905 Byl gl dregs 4 Slis Caz )l 50 gl a5 4 ol oo
Gl odle laaelys cnl 6 (5y5b a2l s O opas (5 505 O3y aclin 5 Ol slo
Bl 18 S (SN drngs sl p (g (s gLl 5 ST 2 LB

5 Sl w8 seil 5l Jae slaseite (e ety (Jols abal) sg2y (aris g Gliabl sl
Sl 03 (59051 0l (62 (6 sl 00 00lil gl (ppmilogy B3 31 903 ol el (sl
o2 1y ez 957y 5l el ol n @l a4 az g b ogd et (S e gla oy Slaws
2oy B gl yo (Slil o0 oy 99 3579 3 oy ylaie 1Sl (g3l gl (wlul 2 5 (SSLI
9 (o0 Sl

Gl ;08 51005 oo oolitl axly ay) (waSae (39031 5l oad 003 (e Jato S 5l lisalol (sl
o0 085 iyt VAR e o o8 1,5 aly o ls 31 g ol asly 5 58S s ay, ol ples
Glo ddn; den wgSae a5 olo olis JSb 40 Jaw AR loges a5 0 o] 5l Sl bl Sl
b 1 sl byd dedas cnl wess VAR Jas 5 05005 o 3 aoly opls J51s caasin
IS WY

e apd 4 @0,

e G0t s S 355 oo 55655 b 0l 610 IS el (S0 oo )
IR o)ls Jolixe 35 VAR

s G102 Ogmw S 355 U 6250 L s )l JS selys (i slansl e v
SR o)ls Jolixe 36 VAR

. Jae 65 b ol sl IS aelpe (S iy (6,135 dle v
TR 5o foline 135 VAR (610 crmm s y055

.. VAR (5,102 (ygmm 55055 Joo (655150 b 0l 510508 JS dely 2 il sl
Sy ¥
Syl loline 550

. VAR (5 1o 2 gm0 5 5095 Joe 625 )50 b ol s s lo e JS ely8 e Crand
OVR I
Syl loline 550

L. VAR (5,005 oyg0m 55095 Joo 65365150 b ol sl ,e JS walye 550 65
OvRR 4
Byl jolixe 3L

L. VAR (55003 oygem 55095 Joo (655,50 b o)lns 100 S alps 055 ¢
Sy , \f
3l lolae 50




OF o )loss VFF s sl 5 5 lule lalllae

Ao¥

aslllas) pogas st S lie 5 Jbo el (sl ogud iedai oy (VAR el o5
oSl (55505 Slalllae 35 50 ()08 ployus (Jlo Sy e 09, M (calize slojed (5990

iy iano olSils IS ol g OIS o (51 e adle iuled (prages iy inio

A

sohite 4 o ol (e ¢ 0 Sl o el (VFA4) g axle o ke (gl 05,5 LY
315 sl ofes ojlad s X oye0 VWAL il 5 e (6o S e 6 0B Sl dnugs
XVO aomio b YA i

Sialen 5l Ma (51008 o el 40 (5log (515 oKl I YAY) ol ol codly ddiaz .Y
iy s giaio o8l )l ol ISl e o (51 0 4o

S e 5yl g 0yl S9So Lii" (ITAY) (ailS dsgans § ale (oS (e s (o> .F
A b)Lo..':: “5)'4ng MS))’ a“LQ J).M: LSILQ ‘-’,AAL’ )

S i o cmels 45 & JLie Glgl 5 0,l] SsSo 2" (O YAA) o), Sed 5 et (s> .0
Aol pgo Sl 5)yllms Gidghy gl sode dolliad Mo

o 619,08 Jlo ool pllss 1o 39390 MLane" ((VFAY) cabold (6 ,SLE g dgame g .
w2355 o,led ooy Jlo eyt obaiBl oIl (o 4 gk M olad slal  oST L !
£0-0F oo

4.15}0 ‘"O‘)T’J L 6)4(.4 Co e L;ch U"Jl}" s(\\ﬂ/\') (Pgaro J){J 9 o|9> sé‘él..j &C Y
X0 o)l cpg Jlo 525 b 5,0 ,55 lajbe Sl Lecil (b (g1 ped

aolilad do aje golS 039> 10 led (g)lo et Ol s 1 (5,90 (VYA janx w00l poars A

AYAVOY LaoVo Lot ¢ g slasdl ol oy

9. Akbari Neamatollahi, N., et al. (2010). "Modeling appropriate methods

10.

11.

12.

for urban public sector financing in Iran: A case study of Isfahan
Municipality". Economic Modeling Research.

Akbarinasab, S. Y. (2015). "Financing and investment in urban projects
with a resistance economy approach". Parsiblog Scientific Articles
Database.

Hassanzadeh, A., & Khosroshahi, P. (2011). "Challenges of financing
municipalities in Iran". Tehran: Municipality Research Center.
Latfallipour, M. (2010). "Sustainable financing of cities: How to finance
for sustainable urban development". Journal of Urban Economics.



1.0 . e el golgig Joe a1

13.

14.

15.

16.

17.

18.

19.

Mousavi, S. M. (2011). "Designing financing models for Tehran urban
projects using banking, insurance, and stock exchange services".
International Journal of Urban Economy, 9.

Shahnooshi, N., et al. (2013). "Appropriate financing methods for urban
investment development: A case study of Mashhad". 1st Conference on
Sustainable Development with a Business Environment Improvement
Approach.

Sharzeai, S., & Majd, M. (2010). "Sustainable city financing: How to
achieve sustainable development". Journal of Urban Economics.
Shoorjeh, A., & Shakeri, S. (2013). "The problems of the current financing
system of municipalities in Iran with an emphasis on spatial dimensions".
International Journal of Urban Economy, 19.

Tabrizi, M. (2007). "Financing methods for Majd commercial-
administrative-residential complex (phase I1)". MSc Thesis, University of
Mashhad.

Todaro, M. P., & Smith, S. C. (2020). Economic Development (13th ed.).
Pearson Education.World Bank. (2023). "Financing for Development:
Unlocking Investment Opportunities". World Bank Publications.
Zanouz, H. (2003). "Economic study of urban regeneration projects in
Mashhad". Center for Urban and Regional StudiesYi Hu , Yong Li ,
Jianyu Zeng , (2018) "Stock Liquidity and corporate Cash Holdings",
Finance Research Letters



Accounting & Auditing Studies, Spring 2025, No. 53. pp. 91-106

Presenting The Proposed Model of Financing
Mnicipalities Based on Assets
(Case Study: Tehran Municipality)

Mehrzad Minouei'©

Assistant Professor of Islamic Azad University, Tehran Branch

Abolfazl Gholami Badi

PhD Candidate, Islamic Azad University Science and Research Branch

Reza Tehrani

Professor, Department of Financial Management and Accounting, University of
Tehran

Bahram Hemmati

Assistant Professor of Accounting Department of Karaj Azad University

(Received: February 28, 2023; Accepted: July 18, 2023)

The financing of municipalities is of great importance in the current situation, and
considering their structural assets, it is important to use these assets in financing with
the support of assets. The purpose of this research is to provide a model for financing
based on the assets of municipalities. The current research is applied in terms of
purpose, descriptive-survey in terms of inference method, and qualitative in terms of
the nature of the data. In the qualitative part, in order to conduct semi-structured
interviews of 23 managers and experts of the country's municipalities and rural
municipalities, as well as financial experts of the country's metropolitan
municipalities with at least 10 years of management experience in administrative,
managerial and financial reporting fields, using the method Theoretical sampling,
which is one of the sequential or consecutive purposeful sampling methods, was
chosen. Then, using the data theory approach of the foundation, the interviews were
analyzed and then in the quantitative part of the research, after obtaining the opinions
of experts (23 people) by means of a questionnaire and summarizing their opinions, a
quantitative model of municipal financing was compiled and in Continued by using
the auto-regression method (VAR) and required econometric tests to investigate the
impact of macroeconomic factors on the financial status of the municipality and
considering the output of the floor sector. Based on the results of this research, the
financing model can be classified based on four categories of income from public
tolls, collection of tolls in a new way, income from funds and property, as well as the
price of services and incomes of municipal for-profit institutions.
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