Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

q. o)Lm;‘a ‘séba.'.'ﬁ‘ ‘SLBS.MLHH 9 Lﬁsu‘;uhs)‘i (aollad) ‘so.l.c LYgo

FYO-FOF amio AT (yliwsli (pitid § Conn Jlo

Olpl (S el Kood g Sl il ogas Wb

)bl
Sblb asdle oSl slasdl oasiisly jluisly
tari@atu.ac.ir
G0 jgou
Sblb aodle oSl slasdl oasiisly jluisly
mohammadi@atu.ac.ir
SSW s
Slblb aoMe oKy slazl ousisly skl
shakeri@atu.ac.ir
S938 (o
(Jgime 03 53) Sl aoMe ol&uisly sbazdl oasSiily slasdl (6,57 (ggomiily
fadavi¥yy@Gmail.com
ol st 93 3550 DU ol o i D55 (Sasly Sy it 5 SSUe (68T (slins 4 53l o gt
J;)SMJU&Q_.;_“)b.J)_f»L«JT.\;}G6}7_31«_4.él.‘..aL;;_JlaQ.:‘j‘}4.3:\.1ﬂ‘)}‘ﬁbdho&d})bdj‘,cﬁcﬂv\sl
Llod s 0T 5, 8ee 2 (SU el 13 (S5l o gz D1 gy 2 G2 o 3l o oo s 5 (o0 g 1 93 (SaeSL
Jla W oyss b STLNY (slaesls Sloslial b vy ml il a3 8 515 SouSK L anlin 3 50 ¢ Sl
5550 S0 al3bb 5 ST eyl (sla0 5o 3T o O S5 (6lal 03T 03,5 d ol 48, dy Sy g (VFAF-1Y4A5)
ﬂ@uﬂpu,:tw,ﬁ),mu,J;goﬂf,du.x\ulsﬁ,;uem@uuﬁ4§°.x.:é|,uu;.di
SN 5 e 3 (Sl o gt o s oo 0L 0T 3557 5 ol 5 ol ks 8 8550 (Sl 7 St
3 Shos dgli Coon b S5 2l 5 0S5 byl (sl g03T et o 55 ol il S o o 55 2SSl 3 Shos
CLassslis 352 5 e LT oLt 457 Ulod s plowl (53l g s Jlash ks 5 [ 0353 53 0l g0 s slacSSL
Jlasl 5l i 5 Jd 093 35 i oo goas (SLadsSTb 5, Ko dms e puoras sl 03 55 0953 93 sl 53 ylaline
230l oy SLaeSIL > Slas o8 5l 0L s &8 25y Do) o oo 55 5 (A0 SBEL L (il oo g
Wl 4Bl 3 gy o g 5 95 SBESIL L e
G.. ,Gv) .Cyy, JEL suvail

B slaesls (oSl Kb i o6 3o oo s ST O 31

VW10 15y e b WA NP 8l 5 6 E


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WAA Gl @ oled FY Jlo §oLassl glacaluw g b ingh (aclilald) ole 4y pds  FFF

Ao .
Olgz bLa 2871 15 V4A aas 51 s 5 (onges (solail Sladsly (5lu co g i) 53!
0351 SIS oo gt (SIS 5 oS el OT llil i 51 gty JY ekl ol 3181 G
S oK i oL O UL O a6l i Sledst 5 Y pammee a1yl 4y 4o
e gAr Glaans j3oh sy 35 CoSOb Sl GalS o (abl anw g5 (slaslaml glacd s
SalS 5, Shas 35 JU SIS 3 0T LS 6,1 Ysens 6T Coda cisls s |
Sl i (6 )l (sla e 53 Zalb) g5 5 WS 5 0T Ty (aal 3l 5 g st
SLa i 4 8 Sl (sl 3ln 5 Do 35 30 51 Y sams (S5l o st VWM (55 5555 5)
Slaiizr 05l o (o e S Gor OT Copbe i ar 5L 5 2580 e plail 5 ool
213 555 0T b o Slosl s Calbes 3 b 4 (g5l g sa D151 0L 5T (o 5ie
Sl 53 Jlaals e o g Ol 4 LSSl Ola ol 53 (VWA 01,1 5 jails)
Jolse 5 63, Ses Loy 4 ar g pus & Lsls, 55 5 Jlows ol Ol 165528 (solasl
25 Jie )58 5Ll (gl (il S 40T )3 Ll oo gl 5 Sas S 3s g
LeT 5, Shes 5 eSSl Sl sl o 457 Sl 0305 0las Sls1 3 o 20 Slallas 5 dal 4i
SIS )8 55 ol sladle b odeT JIS 1wy lacdss 5,05 59 5 (5 lskins dlail
ot S 4 D55 (eSSl alax I (S5 (oalaml gladls (1S5 we) 5 o0k
das e 0L Lay 3287 (G5l oo st 25 4 (AS bloss il T 5 Shes 550 ot L
IS g Lay5iST ol 5o il g s planil S Bg) 5 ol 5o SlabeDe LB Glasles o5
&l LSJL»W}&L}A& aw g I 53 sla 458 55 Jlas Ol g an .l 0l 4:.9;

(orsne Sladst Jio T &S0 51 nal sla jtdu gl 5 Sl ok 4 S L y5 by slaol&s

Y. Vickers and Yarrow
Y. Sanches, Junior and Srisuma


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

£g0 e LCGL (o ud g g3 ogas

ladtoly Jlm I Lo 00 015 5 (6, s) ol o a3 S I8 4 28 eSSl 5 SolbLs |
iy 53 1y sles 18 Slaaal  aS olay iS55 LaeSOl (lw oo pas gl
F01,805 5 6) Sl 035 O FUE 5 g st sl cilos; T3 Ll 4 STl 05 o gt
pone plie Lo 5 5558 bl 0 5B FF Lol S (glaaalw £31 51 g 55 01l 3 (Y40
o bl 3ls & GMSSL i Sl L s (g dor Sl ois VWAD Jlw s (6 a8
(STl g 5 Dyslo c,lons (he) O 1) (3 (55l slaeSSL plew Lo oAl
w5 A Gime M AV Gladle b 55 el cpl s S s S8 o seas i 4 L
093 &S Lt dS I e 058145 4 e Slsle Blysl Les 3 ekd S5 sl plem 5!
Cao 53 gl lw Ol s L;J_wdi_i;L?u”\)L;,\.l_?\j@,ujwuuyu:ﬁ@uj
JUis o i ol 53 (oo s i 4 A3 65l eSSl 6,185 5 01,1 6,SSL
(Gl o el dn 033 53 0l oo s SAESSL 3 Shas Cond s afllas L b s OF
N gstm cml ool ol sy LSl Sk Gla jast s p 1) (53l o s 31
S it Sl g 325 3 (63U 5 0l a8 ol s a5 b 2 dE sadle Jsb 55 &5 b T
N ol (s 3550 fombsn 2l O5ST6 5 Lils 3 s (LT (latys putoms 35 0l
Jlos Ll 5 (55l o st O 5l s 0555 CbdE a5 L O T Wl 3
i o 53 o o goas (SESTL Sl a5 bl 0l o813 OT s 5 J5 055 3 Sles
Slallas s s andllas pl 53 eo)l5 355 T Sds s ale OSLS 535 ;}é)lif
OB 5 (SKoalon b Wlocks oo 55 3 0l oo gt o0 gt 4503 53 LaSSl a2 IS
3305 Blond (G 0 g2 o Bl L 0l 1) STl 5 Sas 5 (6 28
Slacas o) sla e 3 ,b 51 eSSl s Shas gy 2 LB 3,05 a5 iy 4lllas

J'l.\.,{,J.;fw;,;auwppéu&bu;&;égysuajw‘jg_u

Y. Boubakri, Cosset, Fischer and Guedhami
Y. Beck, Crivelli and Summer hill


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WA oLl Qe oylod TV Jl Golasl gculow g b idg) (aolilad) ol & pis  FFS

aS Gl e g ol Blad ol 51 Jra s Caeal s 13 o 5500 1) (6 5le e s
385 eSOl o a5 53— 5lu v past o =S5l 5 Lo (D)l sl eSS
LaoT (63 ,Shes ohLS ol o dnT o Jled 4 5 5287 (oobassl OIS oS 1 428 I8 50
Ayl b a8 s e (3L L OT S Gl &g 3,13 (gl i 31 )8 sl )
Wl ok plonil il ol 53 (S5l SISl 5035 ST 3 g0 sl 5 5387 53 (il o s
anT p B0 (i 5l e LS 55, Sl my p L S 3413 &g i ol ol
PP 3 S Ol a5 STl 2,8 15 aalllan 3550 5 558 3Ll (53l oo e
Sl i ST g g olie 45505 A5 e 58S OV sl SIS 3T oleelSy
GR35 3 Jrole 5 il ol s Shes 1 o gt it 4 (53 i 1Sl
a5 L ol Jiagn 38 bl el et (ool sl Kl Sl o as s LIS
53 L5 o 0T 5 Shee eSSl Sl i 36 () psdsn b oS 52 0T 025
eSS ol (S8 an ol U 805 s 510,215 55T 55 la as iy o)
O aasyLzel LS OB WS, S Egs 5 OIS 65w == 0L e (O ltalgs)
alllan ol 5 03 g ookl OUT Wilis aigy ol g (Sl Ll s amale 5 s ol
a3 Sl o s ol 31y o, Kl Ll g
2> Ll s e i 53 chadin S350 ey 4 ol o BT 25 B 55 ol s
Blod iy LaesTl 5, s o 050 5 (5l o s Olsl o 51 (65 Sleo ok
Slallas 5 6,5 Slon s 55,0 Gl Aty OT 51 g 5 03§ ) (S sl s
Laasls mlin OT 51 oy 5 o3lgitiy ol (Gl (il gy i 53 i il 5 el (0 25
wtgﬂuugJ_,w,uﬂ;ut}g,aﬂfgJ»;),Tﬂ@@u@)b.»;@gﬂ

.uu,.z@c\,\ruj@ﬁmwﬁjdﬁf@‘d&@?g@ﬁ.um}s


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

Oldl ¢ 940 .Y

LSh 8 os 9 Sl gogas cals” )Y

Sl go g

3ty LS Gy s 5 en 41 5 35300 ol 5 (sle3 28 slas) (63l g0 guast p sgie
ot Ol il (53Lal K b 3 (S3la oo s pgie Je Ol gie 4 o ok 0L OT
P35 53 Ol Oty sl Cger (90l Cln &S (55 o sy oS o
3l oS iy Jga 5 ol G, Lyl b slonl Coda U (ooladl gla i
3 =Pl e (:J')LA 3 dolae |y (G5l o g (63LaiBl G e (S 5 Lol il ela]
S Caltee (a0le sl o3 45 5 3,15 (6 2 5,1,157 48T iy a5 Ll ety 55 (g 5leal3T
,&;_:Qudussl(.)@gm@bsjuw,&uﬁ?@)\;wum>,,A@L€?a§;pAL.?
S s Jeol odul 5 8 o s o gas i an s gleasl gladsly J xS
1) o3 (sladols 5 Lol 5L oSl plai 5 Culh (SLiab oS ool nl (53l o s
S adaze a5 5 Ca syl ol pl b sl azils g 5L 5 Shas U 55l o e
I OV o 20) sl 0l &815) el (65l o guas Cialiben C3lal 5 slal 0, S s
3 ool glac s 5, Shas 3 g 51y Sl gy (S 5le oo oo Likiinn Aulr i
Ny o gt i 4 T ple o 30t Pl &5 5550 53 5L sl s Sl G b
o3 e Lo (Ll (Sla e plal (Slins & 1y (S5l s gt | S gl s 05
1t S5l st i 5 )5 Bl g g g i U gl STl Dl
WS e s Nils e Sy e s b 5 SOl JUst 31 515 sl S jate slasBl b (sla ) 4287

3535 53 am 53 555l el e pU 05 55Ts s 4 e 4 "S5l o s

V. Beesley and Littlechild
Y. Veljanoski
Y. Schwartz


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WA oLl Qe oylod TV Jl Golassl gculow g b idg) (aolilad) cole & pis  FFA

oS ol g yime s ;51 oMl (Sl g e ol (53l il slasl 3 J o
S o 0 )l o g o 53 SSTle 3 Sl S b Slles 287 (5,18
3 ab,e 8 55l 515 03 s 5 U RS p g a Oode (Sl g e S5 Ssle w L
JLasl o) g aw 53 ba ) 5iS (olamdl anw 5 55 (65lu co s ((WWAY ( SlenS) ol Lolss
S 4 Sy slaslayl 3 slul 5 CIgs Sledst 2alS (o guas idw 4 Jss Sl

(WM wl.x.éj) 3‘9)6/3

LS (Sl g0 g
Jz;wuﬁ.mW‘w“wﬁ;uﬁtﬁséwﬁmb“}s@?ﬁu&;g
23 Sl it G (o sbail s T ok (21 5 STl Sl it ((148Y)'
ol Wls oo e (IASSL ey ool aid g (sl (g3l diy 5 o amw 5 0T 3
Loy boss ola phe T 5 Sose e b (ool n o & Jb Shilasl 5wl S
P Grb eSOl 487l ol s (o s 53 55 S 55 1 ST SS ot T
wAMI,@...uM(t,,g\;\)ts;,&,l.\>ubu;t:>¢a_}ja\m,>~&sb%ua;,¢wa‘,
Skt 3 LSl CoSU &8 Wl e arn g Il 53 655587 53 Y gene B35 (oge 2
C’J‘SJ‘}J&M‘é}})%ﬁb‘\f})\bb}?}&}kﬁ}&h‘ﬁb\ .(Y~~ch\J§i;)5J§gﬁ)¢il{l€JT
3 b Cadiien Y L OFAD ol o) 5505 oo gas CoSle 4 s (6 ST 58
cladgs 54 ple OLBL 5 Ol pde sl B sie 5 b ilsl s;ius(ﬁulﬁsda.?j‘ sl
Sl LT (ol o a8 ol (63, 50 dhax I ol L& ldal 5 5 Shas 3500 <l s
2 s ey LaeSTL (65l o gz (Y400 (0 gt K) sl 0k S5 93 Sy e
Jolie jo Lacd s s 55405, OT L Olgar ol j3 bl gs i oS Sl sla i)l

J._<_.aJ,.]oj\.Mwuj&;}éd\s-;Jalf;L;JL;;\L;LaW)La&Qj\C)ﬁ

V. Levine
Y. Megginson


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

5155558 0T 53 LaeSTl s oSUL S (65528 0 s i s (oolSSY .
sl 51850 5 5L slasl slul S gy Coda STl a4 sl SSTU o (6 el ol
LYAD ¢ ool cllae) ol e b oleel panais Slaaaal 55 Igs Sl rals

Lol s Oy Ctlien (5la 5 5257 55 (65l STl (65l s s (slae 301 87 i
330 atia Ol oo 15 Ol ol 53 LSl (Sl ooy (51 5801 ¢ 5 5l Jil

(Y PO e Ke)

Elee 5l s o 03 Sl st (edlon s gla )y 528 55 1L sl BRCN
O3 4 LadSOl (3m  gast ul b cpl 53 Y0} (55 05t S) 315 5 il
Jle Jds 4 LaeSTL Ly 5287 ol 5o adl sl GLst 150 sbaml 4,08 a0 T 3 51 i
LS (Gl o s e 53 (6L MSin s OUles g s olyls CaS 4 by e
b5 5287 (5 r Lol (e 2 IS il 531 g Lol 03 o b 31 5 5 slaels Y
Loy yiS ol il dls (Fgs 5 o Sl Sl wlis 038 b gl (ool slaaal
A_i(:\u\_ar‘cuﬁ)-"&bl_{_g.}_}&la&J}_*%}J}L&&l{w@u)ﬁb_ﬂw
Al gr (S5l o0 55
M&\ﬁ&\aja\)ju@jjzdujwJu)}iffﬂ);:w}i Sy 2yl e ¥
el b 155 Sl y e cpl (659 00 polie 1 BESSL (65l po g (dind oo el Jlo
ST s Gl o Sas Ly 558 5 5 53 165w oo g e AT s ST F
S e3lizl 3 5 (sl aT s S 5l 6015l Ol gt 4 eSSl (gl g0 s
59,8 53 a0 1, LaOT Ol ylietwlin O g At daT,86 gy ol 31 D3 slaol&s

YOF SO s 5 Lhay STL) Al o e 5 (3Ll Olial (sl 4 ol C3lutal

Y. Megginson and Netter
Y. Pakravesh and Givarian


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WA oLl Qe oylod TV Jl GoLassl gloculon 5 b ingh (aobilad) cole 4y pis  FO

Jlas s ng_l'wfej'..:i;‘ LaoT Ol s 487 555 oo conw ¢ J 93 Lgho\f;e el sla

YoV Sl 5 L) desl azils 55m 03 S STam 5 glaas 5o g5l

LSl o o (25

Lo iy ool 3 eSS atmal o Syl LaeSSL s Shes b5yl sl 60b5 sla sy 0586
L @l GIMSL ide 2 b sl 6l s 0ld g OV 55 .l Waesls idigy Julowd i,
) :)FY(DEA) Laosls il g Jdows 5 onlial L VRAY o 53 LT Jbe Ol e )5
asj_fa;u:_dg,_:ﬂlﬁjLg))Taj_.«‘&paj\x\&hdhxﬁj\sz:bJJ;d} Slayl s
o 40T 3 el a5 S 15 oslil 55 90 SO 3 Shae o305l &5 (6505 gy Sl
05, Shes Ol 1 550 Jolge et S35 2 Slalllan ol 51 ool (AHP) 51 0 ks
Dl 3 S plowil bt (gladoly 5 Shas ot 5 5lzel U551 oo 03 Shas 2L 50
T E 0L 56Ky Yeoe & olKan 5 & oo N840 (0L en

BT Ay Y-
Sladlas odas .l a9 s Sl o sz (3Ll Sl 1 ) o) (6 5 Dol
g I3 (155587 55 Y gome 87 33,8 0 L1980 a3 403 53wl 3,
o eladlo 5 L OAM ¢ 5,b 55,5 9) 55 (ile oo sas 355 Canle 0 gl o Slalllas
o Olalas ol sl 03 305 &S (g5l o goast et 53 3 Shas b5l oo g Slalllas
o)L 35 LESSL (5l oo ot 1 84S Sladllan J gl s ¢ilods plosil azes 53 55 IS, 5b

jla:ﬁ:—u‘\_f}sj‘bd-ﬂ\:‘»wj@%}@|o& rbu‘@pd“é\?‘)\sll;)u"’

. Yao and Jiang

. Data Envelopment Analysis
. Analytic Hierarchy Process

. Lee, Kwak and Han

. Suwignjo, Bittici and Carrie
. Wang, Huang and Dismukes

S 0 g -


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

£0) e LCGL (o ud g g3 ogas

03 ds Lol e AT 3 ol (6l 6l iy SUa Ly 1 s g K05 sla s 3387 4 5
20 23 e (STl (65l o oo el plonil ) ey &8 355 0 ol 1) S lallae
3 oy Slas slreyss 53 ks (la); i8S laeSTL (63 Shes sla ol 55 Ol ks
Sl 0405 33 5o ol Guiosd 45 LT 51 .ilazils O 51 L8 055 4 S (S 5lor o s>
4ol (65,0 oS Lol aigli 03,8 a5l 3 P93 4w 33055 s5b a5 (SSbs Shes (o)
o)bp> el (glay 58S 4 2 5 Ol Calibes LB 55 dioes Dlidss Sl odeT s 4 ol

V'"“;'L wals eSSl 3 Shes 4 Sl o s o daily

I s agy
A ) el ol e sl ades 3 45 dy Sy oyl Dlallas ST
03 tdlodanin BT Jbos Shae 51535 5588 eSO STl bl )3 (g5l oo guas
5 o A (K ((655Ts s 1dai 3unie Lo sla s Jols eSSl 5 Slas
Slacd (Olallls ol 2155 Eom 350 (Slay goen o fiage 51 (S 0l s0n 5 03 oS
Lo oS W dal g o,lal Koy S w5 LT 51 alad 4 aalsl 55 Sl 03 51 Sy ki
Ll s D) g dr g - 3 slay 508

53 0UT 5 Shae S0l S bty (G5lo o a1 () 4 35 (Y1) O jes
Ly S s S5 20,6 5 G eyl (sla0 g T Sl eslinal b )il axstls 5 ae )5S
OLs Shos D (s g S| oy 0ok (g0 o G (Sl Sals Bl 4 &
3, ke s (65le st s Ol 1 O galy gmalor alllan 4 (Y+00) T 5 ol .l ol Cinss
GLasSTL 5 ile oo gast Jasl 3l oy (K gla s (s 5 LS ()l slaeSTL

e (Sl (Sl Sl Bl 4 (65l o gt Jlasl (6 sbts ol 4Bl ol LS

Y. Omran
Y. Florence


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WAA oLl Qe oylad YV Jlw Golassl gcunlon g b idg) (aobilad) ol 4y pis  FOY

S eyl s alie s i 51 58 0 L (TIF) 0L 5 5587 .l ok
SLaeSTL (g5l o o Sl dm 5 J5 15 (53 STLF 50 oo s &L F 5 Shas
b gl 53 (55 saeSSL YL s Shas 51 (S T (5ldute s s a2 DS,
Osalm 355 o 03 (VD) TOLISan 5 o 3y (S Blod 4 0k oy (sl STL
oSO 53 U 0 g sl (5Ledile Sl eslind U ¢ SOU Kkl 2 e Jolse
o osbte 4 (Y10) T 0, n 5 dasl il St |y S Gl 5 Sk o
300y Jeb s 3l 6 S o e b gl 5 Shae 0SSOl (s5le oo gt 3T
45 e o Lk sms o 40 (Sl g o 0 01081 51y 5 |5 Sl A 55 o s
SLaT s 5 4Bl 3500 OT 5 S 4 Sl (3l g 30 51 g 0593 03 b sl Ll
SIS gy 3 (Y~\¢>)'L§3L;:a Iy o3l e JLS . Lles g5 siun ool ol 51 50 ‘_,’fw.u;
SSL el 55 (55l o oz Jlasl a8 Lz 1 e pae GESSL > Shas ) (65l o0 a5
L omwslal (5ldie 4 Jlo WA (b o oo guas &SSL A (glaesls 3l aslinul b o) 5aS7 oyl
o gt Gl g ot 155 5) (Sl T (3Lt sl zstls 5 ° 3 5L slaesls
S el acalllan s (YD 701 5 (6 S0 o vl 03 5 557 L eSSl Ko i
do pl 4y (S slaesls by (sl iy 3l eslinal L )58 OF ol oo guas (laeSSL,
03 5 oy LaeSOlL s S 0 oo gt Sla eSSl (Sl Blod 4 3 Shes o Lk
5, Ses 1 5 el b o ol o s (sLa ST 5, Shas Ol o )3 60l

o Slaadlae 53 (Y IA) Y aad T 5 o555 o Cmal 03 50 0 oo g ShalS” (gla S

. Kausar, Gul, Khan and Igbal
. Chen, Chou, Chang and Fang
. Ahmad, Akhtar, Sonea, Rahim and Arif

. Kamaly, El-Ezaby and El-Hinawy

- 1t —t —

. Panel Data

[>4

#. Boubakri, Chen, El Ghoul and Guedhami

<

. Dugi and Al-Tamimi


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

Loy e LCGL (o ud g g3 ogas

\_Lﬁéjl;.l_?Lg\.m:l:ul‘uj)j\o.sLé:_.,ulL:IJLgsmL;h:)jTﬁc:ngjC,:gu;\;)y\ﬁ
g;?isusvu,\ww4,.,.u>\>rt>,=;|g\,itu,.?;t@wdu,}:sqbuéu&pw,
GME 5T Glyls oo gas STl bl 03 L5 o eSSl (S uis Bl 4 s Shas s

Ll 0303 2l 5515 eSSl (S ¢Sy oSl 3l 5 ol e 6 031 e

1 S agy
oy e G5l o 3 515 3 sl 01l 53 LSSl (S5l oo gt oSl s 4
eSS ae) 53 5don sl 5 500 dix a Slidos (el s |l 4 (g3l
Sladlles oS Jtls Oladlas Ol s 5 0ds rl;dl»;‘ffil{«b{\)J:GﬁprAé@Gﬂ};
sl asls 528 eSSl 5 Slas (il oo o ST )y &S L Ol a1
aho 53 538 Sl Caw 5 Sl oo s Sl S LS e 5 Slallle g
s Sy K88 s

L (o 5 (oo 3ma5 ¢ F33) 1Sl STl ksl (WWAY) L 6LST 5 Ol ool (555
Sas alol 55 anw g b 3 458 Fr GlaeSTL 5o ' S0 CoaSTl ot Sl Ol gt 4
e SL slaesls U ntwslail (5lude 3l oslizal b i & 15 55 Yera—Y o)y gladle
5055 (S S o U a8 I3 Sl (o ga 3 4 Loy doS
TS Je il 5 (1Y) 0,en 5 s s oo 1 Ghyls s 5 (oo goas ST
SLas 33 53 0l pl (o s 5 53 ol GLasSTL Jle 3 Shes anglio 5 o) 2 &
SSTUA I JS iz a3 025 eyl slaisniT 5 (Foldd b 4 LT izl IFAB-IYM
;,Tj\g;ﬁ&}@u.u;b,\,j&wjg)ﬂlj(ﬁ,ﬁs&w,gy&gﬂ,,:s
ool s 5 (Ko sbal 53 o g eSS 120 5 Shee (g pite CaiS dy 53 45 bl

oo eslial b c(0FA0) 45,5 obb 5 gyt .Sl 035 2 (Fss seSSL s Sas

). Corporate Governance
Y. CAMEL


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WAA oLl Qe oylod YV Jlw GoLasdl gloculon 5 b idg} (aalilad) ole 4y yis  FOF

Gy i8Nl GlacSTL L Ol pl oo guas eSSl 5 Shos anlllas 4 Ao — oo 5
GLaeSiL o8 ol cpl odis Ol s 351 5 oo oS Gla el lul o) bpedst o5
P PN EINC N PG JPF IO YR ORE- L SR R e
OT 5 Shas Sl sl ESU (G5le g a1 O gl o (6350 andllan 53 (\W49) S5 6.l
3l go ez 3 5 5 b ) WAB-IFAY wVLe o3 (sl oS (sla e ls L)
48T 5ls O sl 03 g o3lial &K LU (5L T (slamlin sl s, 51 (S e ST
o3 (A (S Ui CoiS Blad a Slyslo oSS e s Ses 3 (g lskas i

ol 0315 o Gl g sz 3l J3 L 5l

DR (ol gy ¥

P 53 (a3 ;Slas Cl wdl 5 (65l o o LT S Sl 03 0l G s

oLl S sl g 53 Shas a5l 55 31 I st ol b lad sl LSSl (S8 (sla sl

b AV ol gl 5,8 e 03 615 3 ) 5 ekd o gt ST L > Shas 35 5 (SOL

:MQ@C}&E&SQ)}&QMd\élﬂL}J_S

el 0 58T GaeSSl S gla el 5 s o 0 geas 4 F33 51 Sl Lo )

ol oo g (SO (Ko dis (gla et L 3 5 s (g s 4 g5 51 Sl i Y
Ll ol (g5l o g Jles! Sl das 5 |3 0595 5o

33 0lb o gz SAESTL (KB (o ol 3 g e (g g 4 F55 5l ST i ¥
el 0 (63l g0 g o Sl s 5 JS 0333 55 (93 5 o ga S | du o

Wl o 5 o3l (555T5 8 o g aa 515 63,108 g 5 ok (sln 23
LaeSSL ol alal .l 55287 (5 ISSL S 55 Jlad ST Y Jolis a5 5leT anslm
S8 U s AR Jlu 51 a8 bSOl I Ll )y 3550 0555 (b 53 &SOL Cleb sl

4.5;:,..#‘)5;4_'()‘9 .AJJ_:?L_S_AJ“,_;‘%_;}J)Jcb‘aaﬁdw)ﬂg‘)‘&l{WJJOT


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

£00 e LCGL (o ud g g3 ogas

Al 1,8 alie 350 LaOT (63, Shas adisShe L6 sl Cle 4 panaisy SlaeSSL
Sl as,le eSSl opl e 8
(H33 ol SLESL) ol camw (o @
(e gz eSOL) 58 Ll 5 Olalo ¢op ST Olunb ¢ 9 sLasil o
Olsle Blysl oss b Sl ok o g ESSL) Sl yslo 5 &ojlows cle @

STl (S sla o li il s Sl sz 3l Fasi hol D
Wl Ol 53 sl O 5B FF fol S slaanlin b llas o ,1087

odeas 45 ol 4 4 55 b Cpioman Lol VWA V¥4 0555 4y Glate o3litul 5 50 (slaosls
il Jlw Ol e WM Jl 1 (ml o p Lol WAV Jls 55151 55 (65l o s
Sl dlw sler 5 o8 b sl 5,Shes anlllas (0l 53 .Sl 0 Bl (5l oo soas
Ll 3 5|3 dslie 35 50 (S5l g 2

Olss e o3 el Jler 5o 1, eSOl (Souss Jool glo Lo ls oS Jde gl
15 gad 4D
(LIQ) s gyl JS &' (gla olls o @
(TDEP) W g f,ls Jf 4 ,lade (gaes v L @
(PERF) (sl o ol & 85 (sla oo b (65l S @
(DEPCRE) &¥ged JS" 4 05 s JS s @

"(BDI) "l Lilos dhols s @

Al e ESSL a5 gla 1> Caanw 53 E8 5lin Glysl 5 a5 (63 52 50 Juld A8 (la o115 )
b o Ladﬁil;’ 4l sla Al o 53 (Gl g atwadl 5 B (slres pw Juli (6ol la a s Y
Y. Basic Defense Interval

S5 g it 5L 53 ol sl Gl sl

BDI =

(SWas slaay ot costls 0 gt ot ls 5 SUL)
Y7o


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WAA oLl Qe oylad YV Jlw GoLasdl gloculon 5 b idgh (aobilad) cole 4y yis  FOF

Sy S sla et ls Ol e 4 G el 0 0 e Sledbl Cus o Sl
plonil 4 55 2alS 5 oslinal 3 g0 (slaize 03 S oS 5 glate 4 45 23 S al 5 3 eslizad

N S RN (-ToV. S W R U PR 1S5 51 oslinal b sdaze (SO sow S

Gla el Lol ad 3o ¢ a8 s Ol Liqu Ol e 4 (Ko odules LasLs ) 8 de
By g gmmn SAIG B

Lps s pos slaas b s JSh slaesls b ilwdis bl 5 G Jl 4b 8
03T 3550 0SS s S melLb 5 st el 55T a0 sa3T 5l s S o e
REB-INLTY e 813

23 4p s Shde p3 0dd (b me Dlalllas Lo aulie 55 55 iy anllles (55T 55 55 0l S
o 4 8 L 55 eSSl (Ko (gl (g3dmie sl as L a5 (6 jba sl 0T oulid i,
T (Ker (S5 0dslod (ol gl il 5 oS 55 & solil slaail g o oS0S5 51

o dal g plul (sl

odlatul 390 (S yiio &
sl addllas ol gl o 48 LSOl Sodis p e Julse o) ol e Sladllas wly
S o0 Sl sl o Jis Sla juite Sl Lilodd [uSais (V) Jgil 53 Lok
6‘4’}“5"'\-"”}*-’g,-*')j‘)éﬁ@jﬁfﬁj‘b’gﬁfﬁMLﬁhﬁﬂb‘i%ﬁ‘S@”“
.\J‘a.\.&é‘ja)l.;:‘JJ}A(\)J)#C}MQ}L&)JQML&U&‘J‘

o 32 Sl Ao 3L OWN e 1L K oY VF) O 5 o andllas 4 szl b
- Py )'lg;_:a.;dk_z)_ii: Gilwdds )z}a.\_i.sjf osleul [l slaesls b gl s

5B 4 CONT L (g5lu co s (S5len yuita SH(YHIV) (6H50 9 9 5 (Y00 V) Ol pae anlllas

https://corporatefinanceinstitute.com/resources/knowledge/finance/defensive-interval-ratio/
V. Principal Component Analysis
Y. Wilcoxon


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

Loy e LCGL (o ud g g3 ogas

ool i jo LU e L dal g o3linl LT (Sodis eSSl (g5le g sast S ) p

3590 msls e Ol g6 4 LIQ STDEP (DEPCRE PERF BDI e d I | el I Juol

Laosts (g5lu )l son st 4 45 035 588" (53l 01y Sl LNGDP 13,8 oo 5l 3 danlons

O 1y LSSl (6l e Slan oo NPL sl 0k o3l oz 0 &y gots it sl

W5 - - .. . \ . .
AU slaBl 585 5 gy kil a5l ol e Ol ¢ gl sl ol Gl g das o

RPN L s 358 i eSSl (Ko 558 4 canlr 3 SMged SLOLE 2alS”

QM ﬁ‘)‘)awjou\;: WK&@ 6)‘4&4;&&\; JﬂL«S (ROE L;)jT)}mC_A.:m;

Wbl doal

oolawl 8590 sl piie ) Jgo

axlllas g0l

(Snow) Liqu wnly i

) o 5as g o
(YY) "5y01 5 5

(YVF) LK 5 o oY1) Tlgogs

(V) o Lan 5 o (YY) lgogg

(YD) ssln Jl g oyl I e JloS (Y1 ¥) Igogs
(YD) ssln Jl g oyl I e JloS (¥ +1¥) Igogs

(YY) 9049

(sogar coSlb oo ,0) OWN

(Silosozas ilre yiie) CONT

). Business Cycle
Y. Yeddou and Pourroy
Y. Vodova

(o3l SIZE
(Mg 4 s oy NPL S22
(s Lallsb o) LNGDP
(alo j 033L) ROE
(i g 0500 #3) RLIR
G s =L

T il 9 Jho 39Ty .0


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WAA oLl Qe oylad YV Jlw Golassl grcalow 3 b idgh (aolidd) cole 4y yis  FOA

assls  Ladds 55 odd (B me Sb pukie oo 55 (S, lal 1yl 5 Judowd 4 el (glul s
Al dal g

grt,\sﬁgbﬁfwjém,mu;MArﬂgg;),ﬁéumw,,nfﬂm
( mmslamsl glasysT 51 S 55 eslinul 3 40 la ke gla S 55 5l SF el S e
.::de\ﬂ)\

o) a3 enlizal 350 (gla pite &S W a5 b3 pd e ale>e (Y) s 53 &S sboslen
3ol o5 LoT i g slao,loT s (550l 5 Jlo slacams 5 Lo ls Toee aslllae
b LSOl (5 055 030L 5 4 a5 L Sl S5 05 Ol (ol 53 il 0 e
|25 el 035y (e plew Olmlio G s 035k Lo iie sl odbaliie Joli ¢l sladl
S S8 L i Vg 3 g 5 bl 93 1350 r dnlne ESGL 3 b p e
codaliv Jiluo o ode aS () sbaseas o5 F 5 5l feS DBl 35w 55 adle ST
el ok i 33 5 ) S

3T ladioe slaw 5 o8 4 Sl gle pas b 3w ST a2 5 L Jl-
laadlge Jdos ) Sl eslial Lyl () 53 (0 s 48 50 S )3 (S dal g5 e
Ol5e 4 o yme o 0 pn la S35 0 18 103 485 58 oo ol il (5513 5 ¢ gl

sl (S o


http://qjerp.ir/article-1-2359-fa.html

wnloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

s&wy ‘_ngo)LoT XJ}..\?

Hhxe Gl PONRLY ROVEIV Ol Slaslic slows sles JUELN o i £

[+ YOA <AYYA [+++9 <JAY VE LIQ b alls JS 4 i sla ol)ls Cons
(YYD “IAYO- Jo\8 SIYYYY VY TDEP St e e S
laalls

@i la ol b gylr cans (TR slatens

<JAY .Y YIYOYO [++qY LYIAATAR \YYF PERF

Sz sla o,
YI¥IYY ARV 44 DA \/FYYY A DEPCRE M IS 5 00 s S5 s
OFYY/AQ FOAYINS VY- £ FAFINY \YWY BDI Gl bbb alold cons
< [FASQ \ (IPEYY VEY CONT Sl sogar
< IFOYY \ - 16334 VEY OWN il sogar doy
VEIYA Y1/40 YY/58 VE- NPL 6l et Slllas o

<[+ #YF \2I0Y AR I VFY LnGDP P N [ R WY Jites slo ate
/¥ \VIFD =Y. IYY -\VIfY VEY RLIR b OMps Sgm F 5
VIYEYD VE/VY NYO Y/ VFY SIZE L SSL ojlul
IFNY Y/5 -4 SV/A-fFY SIVER¥ Ve ROE ol lrlo gi 003l o

G gl e


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WAA oLl Qe oylad YV Jlw GoLassl glrcalon 3 b idg) (aobilad) cole a3 pis  F5e

(PCA) wlo! (srddlgo Julowi 595 .1-0

5 =S 5 parls bl o1y Slaslie aJS slal (PCA) (wlul slaail 3o Jdows i,
3 Sk U b e sl s Ls s a a5 s e 2l apliie Olalie (sb e
S o ai s olls S et la 0 s oslinal b el sl [2alS skateas PCA iy,
sla =lls b ol Cand ((TDEP) s 1505 IS 4 Hlsie lres jwr S «(LIQ) La 115
Aol s 9 (DEPCRE) S¥gus |57 4 03 5w S Cod «(PERF) (g5l sla a4 &S
ol s s Saus jesls oG 4 pulel (slaadljo o 5, 51 (BDD) 4l Lblows
b5 K513 et 250 b el (Sias e b o eslizal 'Sl 0 5057 51 shata
n 205m S et li S Sl s BB g gl ge 5 sl (F) st lae O ga3T opl
Az Dl 1y ol S ekl

byl a3l 5l ol bt ¥ Jgax

VAR p
\e. solil ax o
e ez 33

Mcubu

Jow il Y-o

L (Sl plss s Shae r (5l oo o s 35 7 oo oo Il 43 03057 ) slate
omla ls ime GLasli 5o s oy 4 Bl (slaosls baysT e (slassy 3l oslizal
ol ol 0T CoSUle it 4y 4 5 b (S 05 55 eSOl Sslize slaos 8 5 Shes

\_5“"/\?—“"*70_.»)]5b)}_AaJ):dew)ﬁl{r:;ljdahwjéd|L,’.-N)Jg)}.lé;ﬂql-u.ﬂ

). Bartlett


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

g3l s e ol b ) Ol bl a5 e pine 5 0S6S J S sls ke ) oslizal

:r:l{a)u;w\x‘}@}:wjfjdv\ﬂ

Liqui,t =a, + B\CONTi't + BySIZEi,t + BrLNGDPt + B\‘ROEi,t + B{)NPLi,t + (\)
B; RLIRi't'i' Vi + Nt + Ei,t
Liqui,t =a. + B\OWNi,t + BySIZEi't + BrLNGDPt (Y)

+ BVROEi,t + BDNPLi,t + Bc) RLIRi‘t+ Vi + Nt + Si,t

(o (sla ol By slie (eSS wblio 5 0lej Sl o 5 i 5t Gla il 3 sl )
S s 5 dims (ESUL) wblie 5 Olej Ol daliin B b Sl 515 vy 51
08T oy SRl il | Saans g pds 5 3 kil Jla 235 il (&) I3
DS g5 e otalie BB 5 (ool 1 D131 s sy e st 4y hlien a0 5a5T ol
il o o e 035 (69,8 (o yshte 45,557 5 5l ey SO 05T 5 sy ) g 53)
Sl 31 Jol> s F-0

b pUS (Faod ol 9 Gl gogad ST sy

Loy oz @ e Bl slrosls b (A5 tdw )3 o jae e 53 3,57 2 0o o 3l Ji3
L s3lmdin oLl Uy ol ol 0 dal gt aests  Ladube 53 eSSl 531,41 131 3 s ok
Els Jie Ol o s > b g e SLad go)T o g odd B e (Sla ki I o3l

A J.&\>(f) J)v\?)} C)u\;a J)‘}ALJALEA

Y. Serial Correlation


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WA oLl Qe oylod TV Jl

GoLasdl glocalon g b idg) (aolilad) ol & pis  FFY

OBL =g 9 el gla slagyge;l mls F Jsoo

OF°)

sl

OBl -y

ool

e
V) Jowo () Jo

Hksk Hkksk

fLIvY Y100
Hkksk

YO #I¥Y
ok -

YY\V/$7 Y##INS

Sl 7N LSU".'CE“‘JJ S olas ﬁl._.- faalad

;..A::;: 5 @b .X"-L

0313 g 3 3l SIS 4 a5 () Jte 3 oF) sk S ol i @ a5 L

&))M(\)dubJij@L’b(a)de})bMbdﬂb&j@ba‘(*)dln):jod&

el 0l &) Bslas Dl 31 gy 4 (Y) Jde 55T 5 5 ol Sl

Lo Jse o315 5 ol s & Jyor

atwly yee s LiQU

) Joe ) Joe
B} - Jow
N A RSN ol &l 3Tl o0
VEIAD VYITE Tae 5l s
JvE CONT
EXE3
- IV OWN
VA A LNGDP
JY-f .f-ay Size e
* E3
AN <IYY NPL
EX T3 E333
—[f.f —+/fA ROE
EX T3 E333
—e/\Y —</\A RLIR
\YY \YY Observation
EXE3 -
A F oLl
EEE3 -
YEIV- Wald ' s Ll

Az 1Y 570 LN sl mlaw 53 (5 l3kne Kby s 5, TR, KR

;Az.:: 5 @L’S u\.>L


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

ol ly a0 pa3T 51 (Simens s 5 il ol Gloasl (0287 ) st 4 aalsl 3
Sl 3 bty Sleeal 05T st 4 (LR) (gl s S 5 48l ks W1y 09057
e 0T a Lol Uy o g o oalial " sl s 0305 T (sl a3 0 Sierens
5 bl Slendl ghyls Juie a8 s ol S5 ol Saans s 5 uills Sleeal
WLl odalin BB (5) s 53 45 ol (Jb o Sans 5 pike (sl

(Ko 093 g uibjly (Slunsal lagesl mls £ Joax

u9‘°)‘ o)LoT )l..x.E.A Azl
) Jowe (V) Jow
skeksk seksk
oty S b \YY/EY VAV/AY
. kskok ook L}“"L)b @Wb S9>9
asl hoas ol X' YYO/NA Yaf/vyY
Hkkck Hkck _
%99 F VoMY VV/FES Jsl 45 50 (Siwranr 395 3529

Ll 1) sl a3 (s lskmn Sy FHF

;«bu: 5 @_t‘.r.l:-‘b

0355 1SS1 LB (0) Jsdr )3 zokie slas,sT 5 ((P) Jsdr 53 oo il @ 4z 55 L
35 03l T(FGLS) ydy 08l asbly pomnd Slay o Sl 3557 1 g5 516 Sl 039

el o 51,

V. Modified Wald Test

Y. Likelihood-Ratio

Y. Wooldrige Test

£, Feasible Generalized Least Squares


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WA oLl Qe oylod TV Jl

FGLS (i, 4 adas 050 5l ol s ¥ Jgur

©obaidl gvcawbow g b g} (aollad) sole 4y i frf

atuly e LIQU

V) Jow ) Jow Joe
EX3 * B
YYIVE YSINE Tae 5l L2 ye
kK
L f5 CONT
Rk
-15% OWN
* *
-\/00 ~\/f4 LNGDP
A Al Size
EZ33 EEES
VYO V/EY NPL
EX3 EX3
— /0. —-/bY ROE
EX3 EE3
—efeNY BN RLIR
\YY \YY Observation
EX T3 EXE3 -
VYYIEY FYINY Wald o' 6,1

TR RPN VAR c)a,ajs S )olas jil-_u R, R

',..a:u_" 5 c\.‘b -»\>L

(il.b).)6)Lﬂ6.p‘5.4>dw‘4§s'_m~‘cu\.hwg}:ug}>$duuj‘Wbcﬁb4:4>}7LJ
anlllan gl b ol 1 457 ol 035 0T (S 1 (6l simn 5 Ste 31 gl 05587 Sl

j()l.;..&.z.:—HL;j_ZJl_:u_B-bQLaJUaA()l:.A)Jj(Y'\I\)wAJT) LS'S-}J)(\‘"*)J«J)}H

3357 3l ol s 4 a5 Ll B (FF) 0, 5 iz 5 (1FAY) Wi 5LS

5wl Ko e 51 glls LeSGL 035 555 a5 ol odalin LB o5 4 ladle

Lol e 2lS 558" oolasdl diy a5 alis 3 3le n 50 (s OIS b 1y T

ol )3 ol pl 5505 457 b al g5 5 e ST (STU wlis 55000 51 5 4l RS 35 eSSl

Slalas 53 45 5 b0l NPL i o oalie b6 Sodis L ls 5 glasl diy Ole it

ol S e A (gl S Card s ) anitins 556 (sl ooy S 4 S S LS



http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

£ e LCGL (o ud g g3 ogas

Ll Cstls o5b o Uls Lles gas db 55 EDgs 47 (SSL 0L 2o ¢35 5 Ll o o o
L on (SSU OISR S 35l 588 (SO 5 I Sl ke b Gallas 5 Bl 1 55
STl dial g ) e g 3L 55 Ol (SOL el 5 O xS 5ok a0l
Cosl s (5 a8 Blad o O e Ol s 4 dmalor 531 K0 05385 sl 5 Lo 3 b
iin B i e STl (S 5 Yl Sl 555 5550 93 AT il O5ged
Sl L oSG 5 Sl yUasl 3b o8 ol O Kb (K L ROE (65575 s S 0331
Ll g S D) 5 a5 ol winlS (Ko i (eSS 4 LeSSL bl 65575
15355 asllae L L ROE 5 NPL «(s3Lail iy (sla ite 50 0 el 03550 le s il
SlHUasl My 48T Ko i LRLIR gite LLs,I L adaly 53 Calgi s ool S8 5L (Y41F)
o) 458 ladle b 48 3505 0L Ol 5 oo el (Y21¥) 15355 andlln ol 5 ad sl oS, 55
21250055 Sl (g 55 5 4Bl S O i 5 g EFOYaY L 65 SS gl 5l
53 LSOl ol o Sllae (51531 L aS 4 S S 5508 555585 K oo
5 i I S 5 LS oy e ol pl el o3 ol o g 2 sla ol
Lo s 5 ol e Sllhe 555 s a0 La eSO canslr 55 OV Sl il 31
dasly opl b (laasls SVges €l 4 oS bl 555 blosl oo Kl Cgar 53 W o
sl 8 8 S Sk b S o 3 g 5 Olon

KB s 3 0D o g GBS S yTles Il i dug e

Sl et Li 5 s o Sl o st AT (s G 93 4005 0505 ) shie
L el ol (65l oo goas Jlas! 1 dims 5 |5 0595 53 ol oo goast (slaeSTL Ko
P! )5S A 4 555 pde L sy Cogar 55 50 al5L 5 S )l sl 0 g 3T S oslinul
Jle Dz 5 g8 dle Dl (o b 2K i 53 Gl Il Ol 4 1) AWM Dl 1555 e
op 2o |y ks (o pan §LasSTL 3, es (5l oo pas 3T 0150 OT 5l

t&iﬂ\)goyﬂjlu&p;)&wﬁ_xL;,|>@Mw)ﬁ)}2;wd>f@\)>.>b)\;


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WA oLl Qe oylod TV Jl oLl gloculon 3 b ingh (aalland) cole 4y pis  F97

3 ns 5 g L e Sls aalie ) s late iy O g 3T (il Sl sl Uy oS 03l
.ﬁu‘sd oslazl (6 5lu oo g

JH-:~= ekt o Sile galaie > Shos -

(Hat* F Ol o Kike e > Slas

@3 Sles o el ) pam & ol 4 Dol b s G o2 035 S S 4oy b

b a5 e ealital 5 0S8 5 6 eyl 05037 51D dileas 55 b3 o) 50
s adls (6 i oL Aol

T_n(n+ V)
L ¥ ()

n(n+V)(Yn+))
,f

Bl ok phie 45 mer 1T

Aa}uv.'»:- n

S eslial U (g5lu so a5l my 5 8 0593 3 0k oo o slaeSSL 5 Shos 4y lie b
Gline S Z st oyl 53 a oS Sl sdalin LB 4SS opl (A) Jsdr 532 5t glae, LT
5, e 48 3L 53 Ol 5 oo 558 e oyl 93 Hldie (g lobline 4 S L opl ol dias o OLES |
i LB Sl Al domsi ol 2515 3 5y (S5l g0 a5 Sl g 0l o 2 S8 ST

el (W¥49) 55 6 Jot s adllan (oD s Lol 6355 (Y2 10) 01, Kan 5 ool anlllan

SR 055> 50 (§ilegogas | day 5 S ead posad SSIL o Sles anslio A Joor

Zo)Lc] to)LoT C)Ms

*

* *
SV/IAY -f/YFa8 Sl sogas dn g B dulic

Az 1Y 570 LN sl mlaw 53 (5 l3kne Kby s 5, TR, KR

;Az.:: 5 @L’S u\.>L


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

dwlin 13 (Silw cogas 3 a0l (Lo SBETL & yhoe O i dus o
wd) SeShog 5 b
S T LSl 5, SUes oS (Sl Smins 3 Jise Jalse gl 51 o alo o ol 5o
o b O g3l 5t 40 B oS o O (1498) 05 5 ol 5 S 5l aslisa b o
B g g GBS (S sl el 2 o Sl o e KTy e ik
(Sl 0k (65l g guas Jlas! 5l s 5 5 0555 55 g0 s 5 (F55 GaeSSL L anylia o
035 Sslite wlio ¢ 55 5 0511 (V499) 05 5 5k Jaw o (331 ik 3 Ll sl ol
s LaeSTl 5 bt o st eSOl 5 Shas ks 1 JSCie oy 2o ok 4.l
Slrog, S ol s (Kb Sglize glaos 8 5 Shoe J 287 (gla ke by oS o o3lica
5l le eSS @ glie
o3 LSSl PVB
$Hs3 eSSl :S0B
o po g seSSL PRIV

3 oid (o g GLaSTL 5 Slas ule 3 g g0 SLal sl JSiie  ade ) slite
3 Shee 8Ske aalone 45 Bl (5l g0 st 1k b (3l o gt 31 iy oy slaeSSL
) e e 0y 8 5ol oot SaeSTL s Slas J5U S oslizal L &L
el plenil 6 do o ol OS5 S5 2500 G sa3T ot O 503T 030zl L .l g

RPC; = [(Pi,t - Pi,t—\)/Pi,t—\] - [(PBench,t - PBench,t—\)/PBench,t—\] ®)

i ¢SSL s Shas i = RPC
Sl g 3o | 1SSl 5 Shes 5 SSla= Py

Glo oo a5l i T eSOl s Shas Ko = Py

V. Barber and Lyon


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WA oLl Qe oylod TV Jl GoLasdl gloculon 3 b ingh (aolidad) cole 4y pis  FFA

Sl sas 5| s (H33 (oo past) oy GBSl o3 8 5 Shae :Kike = Penens
(S3lng 33 3 g (3 g 3a5) By so Sl 05 8 5 Shae 80k = Prencheo

o e STL a6 Shae S i B s g oal 5 5306 Lo s S0l dslie 51 oslizal L
Sl oslinal U ogn cnlwadd 513 (g1 5 o 3550 15 oy eSSl 0 S amglin 53 0k
Jsdr o2l 3l odalin BB (3) Ui 5 dol il .ol plonil L7 5t slae)leT
eSSt I eSS b Lsi‘i"\‘a’ S ezl o) 53 oldd po g sl 5 Shee
e 4 55 ) 2550 g0 3

g5_<...n.\.n.n 039> ;0 oA poguas sl o Slose A Joux
Z st ool - pogas 5 Us oSl b anglio o

z o)LoT t o)La] C)..u
* *
~VIAY -YIVE oy g odd (cogar Sl dwlis
*
-\/fs —V/AY 90 5 00t ogas oSl auwlie

Az fN 570 N gl cu,‘,;wuuu;;g%;g,***, el
g;:z,.;@u:.x,:h

aj?):ywjomuwpéu&l{:&wzjt O)lﬁT})ﬁwLﬂ‘ﬂ
5505 O3l 015 a7 oybT woslial b 5 azdls 5455 (g lobae S slis Ko dis sla Lo ls
s als 3 s s golaline Soslis s 50l i o g G ESSL 5 Shes oy oS
5l WLl ) o a5 (53 Gl amlin )3 0dd o st laeSSL s Shas
S sl el 03 53 el s Slas 5 D3y (o s ot 30 KL ol
J.&._.:>'\{)lf)‘t.«)(Y~\\°)QIJ@};fww@wdwﬁo»T@sq@.@\

Al e (V) 0, s
S 5 4o

LSOl 3, o ali (S plss Ky 2 (5l g0 g 3T gy 1 Al ol ot

Jj_il,q&WW}QJQJTQA.Q#}.&)'\J@}J}o)jsjzéﬁﬁwgaﬂwj&


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

N 5 8 0553 53 53 o pas 5 (55 GLASSTL 5, e L ol o oo 5oL
S 4 i sl ol o e 1 Ko s Calies (gla st La Blod b ol O oo goas
Gla a4 45 gl olyls b (g5l o cla ol)ls IS Jlaite (slaos o o cla oIl
2245 )b ml gl 4 carly Lablows Aol Lo 5 SMged JST 4 03 e S L )l
38 eyl e mimalal (sLasy Ty 55 5ol S sl sl LT aen (S35 0,5
S Bl ookl 3 ) go ¢SSl Lt

ol 53 eSOl (Sds p il g 10 pal oaT s 4y bl OIS
DAk ol a8 s Dl
el il S gl asli o bsliae 5 Cute ST (il oo g
OT 3 40 s O g 325 s (S o) )3 0k o goas (s ESTL 5 Shas @

el 413 3 sgs
5 Shes gl PR LSOl g el P Su&ngw}& eSSl o
Llobilay b 4 Kol sla el 5 ¢ g

iy (S5l g g 4 oy ST 4S5l 503 a3 g0 Gl 48 4 2 55 )
S ol oo b sd e 528 SlaeSSl s Shes 3 g 5 (SE 3 pge Jule O e
(S Fmd GLag (oSS g ) Asle s gl ylad Lo Ol s (s eSSl
GLESSL @ s 10T 5 Shas 0595 ol 55 ol 5105 513 s (Fos idw e Jl b
Ul e malin (§5 gt Cilo 65 (6,8 4 gl el a5 B 0 g
Al g 5 0L ST 85 i D G a5 055 Jas g ar 8 el 3 | eSSl
03578 55748 5 g0 blizal 05 o gl (S5 oSl (S e 5B 4 a5 b e
T S (gl o b opl 51l 5 o T g o3l il 31 1) Mg 4,8 058l OISl LT
LSl Sl 5 prliie a Cod sla 223k 4 L st ol ! Lgzia S eslited (55T 5o
(S L ROE (65575 s S 0330 o L3l e b 487 ol&in s ol s 528


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WA oLl Qe oylod TV Jl GoLassl gloculon 5 b ingh (aelilad) cole 4y pis Ve

NS NIR ING G AR E-R0 STUNURT GOt I S CI-(NVCN PRITCE WSk [ [N PONT.
G 2350 a8l h o 3 A S sloul 5 (55T g g 3 e el
S 3L hl P ey e CodST (Gl Sl G b (833l U 1 3y Sl e

el (65318 5 50 55 5 2oL Glaan pa Gl 5 S e LSS

&b

Sl 5iS 5 0l nl 5o @alaml iy 5 (Glu o g adasly oy " (VWY e (SIS
Ol by 5 Ol o8NS (ol yf enle )5 0l SLL " S 55l e

ol UL 0T Jo 5 Slas y lpolio U (6l gt sos 51 ) ) (\WAF) L5 59 50
w3 oS (k) lis )57

i DS (S8 CoaSTe U s OFAY) Wigils e 9 L Oboeat o (S
gy ale aalloas (SOl E S ol ASTT L) ane 5 o sla 528 (S
FO-58 Law A& oyles loly Lol fboor Jlo 2l

old o g GlLacSTL 3, Shas )y " L(1V40) 4033 obld p . g0 § 0P (S 3>
doliloas " oy Uopds o) g ot Ol GLESOL L 0T anslin 5 O p) (Sl (65 par
WYY oo o yleds o oMol (oISl 5 Jlo olafllas

993 LESSL 5 Shas duslin 5 oy, LOVAF) W GaRe .20 9 .3 ¢ Slo@ -5 332 T ywiss
FIV-FN oo ¥ ojles o lo il $Ka 5 Cy ke ("CAMEL Jis plul ) oo g5

5 sl Sl 10 €Ol 55 (Sl i g Eiliww 3 So i) (VYAY) S ( Glomns™
el 5 ol

(O g 3Lt dmar 55 43 15l 5 CSgo oallos S b (6l s g (\YVE) Lo igio
S sty 5 lelllas ds po

AV ojlads ooty athes ! (S a5 53 (Gl oo gzt T3 S e (IVAD) o ! (e


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

Ahmad 1., Akhtar R., Khan S., Rahim M. T., and M. Arif (Y+10). “Impcct of
Prvivaaaamoa an hle nnmnllll Prrfl rmnnee of BBL (nnddddBnnks Lmmdddil.

Journal of Management Research (JMR), No.Y, pp. &%-V).

Barber B., and J. Lyon (Y44%). “eeeennng bbnormll oprrnnng prrformnnee: hle
mnprrllll  powll nnd spccffooooan oo tttt sssssssss. Journal of Financial
Economics, No.¥\, pp. Y6a-y4A.

Beck T., Crivelli J.M., and W. Summer hill (Y +0s. “ceeeebnnk rmnsformooon nn
Brazil Choicss nnd oonsqqunees.. Journal of Banking and Finance, No.Y4,
pp. YYYY-YYOV.

Beesley M. E., and S. C. Littlechild (144V). “Prnippp,,, pro, mmsmnd proasssss.

Privatization, regulation and deregulation, Routledge, pp. ¥#-a¥Y.

Boubakri N., Chen R., El Ghoul S., Guedhami O., and R. Nash (Y+\Vs. “ceeee
owneeshpp qqgddyyynnd vuuwoon: Evddinee from Prvivaaaamoa.. Available at
SSRN: https://papers. ssrn. com/sol rfpapers. cfm.

Boubakri N., Cosset J.C., Fischer K. and O. Guedhami (Y« + ). “Prvvaaaamoa aad
bank prrformnnee nn dvvoognrg oountr..... Journal of Banking and Finance,
NO.Y4, pp. Y+ Vo, Y+ FY,

Chen T. H., Chou H. H., Chang Y., and H. Fang (Y:18). “The fffcct of xxeess
nnmnrg on bnnk qqgddyyy Evddinee from Chnd™. International Review of
Economics & Finance, No.¥#, pp. 6F-2A.

Dugi A., and H. A. H. Al-Tamimi (Y:A). “The Impcct of wwnrr’s Idnnyyyyn
Bnnks’ Cppllll Adqql ccy nnd LqquddyyyRssk.. Emerging Markets Finance and
Trade, N0.O¥, pp. F#A-FAA.

Florence B. T. (Y.:4). Effect of Privatization on Financial Performance of

Commercial banks listed at the Nairobi stock exchange. Mater thesis of business
administration (MBA), university of Nairobi.
https://corporatefinanceinstitute.com/resources/knowledge/finance/defensive-
interval-ratio/


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

WAA oLl Qe oylad YV Jlw GoLassl glocunlon 3 b ingh (aolilad) cole 4y pis  FVY

Kamaly A., El-Ezaby S., and M. El-Hinawy (Y+18). “oo ss Privatization Enhance

the Prrformnnee of bnnks. In Evddinee from Egyp... Applied Social Science
Association (ASSA) Conference.

Kausar A., Gul F.,, Khan R. M., and M. Igbal (Y:\¥). “The Impact of

Privatization on the Financial Performance of banking Industry: a Comparison of
Privatized and Pubccc bnnks nn Pkkssann. In First International Conference on

Emerging Trends in Engineering, Management and Scinces (ICETEMS-r-15).

Peshawar, Pakistan.
Lee H., Kwak W., and I. Han (Y4408). “vvvoognrg a Busnmss Prrformnnee

Evuuwoon yysmmm An Anyywcc rrrr rrhhllll oo dIlll  The engineering
Economist, No.f+, pp. Yf¥-vav.

Levine, R. (V44V). “nnmnllll Development and Economic Growth: View and
1l nnd””, Journal of Economic Literature, No.¥0, pp. AA-YY%.

Megginson, W. (Y« +8). “Eoonomsss of Bnnk Prviaaaamoa,, Journal of Banking &
Finance, No. Y4, pp. Y4¥\—\4A..

Megginson, W.L. and J.N. Netter (Y- +1). “From State to Market: A Survey of Empirical
Studies on Privatization”. Journal of Economic Literature, No.¥4, pp. Y'Y \-YAQ.

Omran, M. (Y:+V). “Prvwaaaamon, seeee Ownership and bank Performance in
Eeyp””. World Development, No.¥, pp.V\f-vyy.

Pakravesh A., and H. Givarian (Y+\¥). “A Study of the Effects of Privatization on

Organizational Commitment of Empogyees nnee tttt Bnnk of Thhrnn.. A journal of
Multidiciplinary Resaech. No.¥, pp. Y¥-¥\.

9999

Schwartz, G. (Y44)). “Prvvaaaamoa: aossblee ssssons from hte uu ngrrnnn aas™.
World Development, No.\4, pp. YV¥\-1vre.

Suwignjo P., Bittici U. S., and A. S. Carrie (Y+«++), “uunnvvvw oo dvvv for
Prrformnnee ee uuwrmmnt yysmmr@MMP))) .. International Journal of Operation
Production Management, No.#¥, pp. Y¥\-Y¥\.

Veljanoski C. (Y4AY). Selling the State: Privatization in Britain. London:

Weidenfeld and Nicolson.
Vodova P. (Y+1¥). Liquid assets in banking what matters in the visegrad countries.


http://qjerp.ir/article-1-2359-fa.html

Downloaded from gjerp.ir at 0:06 +0330 on Tuesday January 7th 2020

Wang G., Huang S., and J. Dismukes (Y:+¥). “Produtt-Driven Supply Chain

Selection Using Integrated Multi-criteria Decision-aa knrg ee hlodooqy,,
International Journal of Operations and Production Management, No.4 1\, pp. \-\o.

Yao S., and C. Jiang (Y:V+). “Bnnknrg rfform nnd fffeeeeicy in China: Y446-
Y+ +A.. Journal of Operations and Production Management, No.41, pp. Y-\o.
Yeddou, N., and M. Pourroy (Y:\V). “Bnnk qqgddyyy doss ownrrshpp srruuuue

mrrrrr?2.. #2" International Symposium on Money, Banking and Finance, University
of Paris Ouest Nanterre La Défense, France.


http://qjerp.ir/article-1-2359-fa.html

