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This research proposes an optimal public real estate asset management model using the public-
private partnership (PPP) approach. The model is applicable to real estates subject to
revaluation through redevelopment or modification of their previous type and usage. It aims to
serve as a sustainable source for reducing Iran's budget deficit while avoiding the complete
transfer of ownership and public assets and generating a revenue stream for the public budget.
The research utilizes a PPP model to explore how this approach can be implemented. The
developed logic is described through a method that borrows mathematical tools from operations
research to identify a solution that maximizes the utility functions of stakeholders involved in
the revaluation and management of a public real estate asset. The results indicate that the
benefits for the private investor include reduced commercial risk, lower financing costs, and
easier access to bank credit. For the public sector, the model offers increased demand for the
offered properties, savings in property management costs, and asset preservation, which
significantly contributes to budget deficit reduction. This research provides logical support for
government organizations involved in the revaluation of public real estate assets. It presents a
strategic approach with a long-term perspective that reinterprets the net concession model with
more flexibility and clarity for gradual privatization.

JEL Classification: R38, L33, E62
Keywords: Valuation of public real estate, Public-private partnership (PPP), Budget deficit

Reccived: 2024/04/24 Accepted: 2024/09/23


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

"Wy o)Lm;‘a ‘séba.'.'ﬁ‘ dlbwl.o.w 9 Lﬁsd&.ﬂs)‘i (aollad) ‘So.l.c LYgo

We = VoY axiio AFF Hlg pgu 9 (o Jlow

{eoyas = (Hee OIS e 9y 4 nges &5 Mol (83w go
Ol pl 409 (6 g5 I (Sl p ol S

Jﬁ)’ e\oya.u
(J?:wﬁ oM;ﬁ) Q‘ﬂl ‘Ql){} olKisls (P9es LIS dlazdl d);:f.h (S 97 5l
masoumeh.zirak@ut.ac.ir
Ol Al e
Al el 5 ey oKl ey o 018l e3biazdl sl
e.abbasian@ut.ac.ir
Jus plogd
Ol e el g o8ty eolasdl 018l oladl slil
abdoli@ut.ac.ir

LS o )] (g0 3 = o o S s g5 Sl 03Ul b1y oo ges S Mal (sla 215 (S5l 0 S K a3, )
ol e 5 358 sl Sl (62008 8 5 s ane 5 o b Sl (G5l oo 4 s e Sl (51 Ll gr S
Slaglsls 04 2yl o s 51y JolS Ul b g 35168 ol il Ol dms gy (6 8T 28187 (51 ol o
153 Blana g Glatn 555 o gas 3 51 ST 53 O Sl & i M5 o 5 03505 (5,8 sl (g2 g0 Sl
Sl b Copllae wly o AT GLalid ) ool 63,8 0 Sale 1) Slles s G s2b Sl (R,
u:.m);y}b)tf.ﬁuﬂcfuﬁﬂdu@u.;ju;ﬂ»l,@,Jugn&i,uago,m)dg;,t,\i,\,;gh;f
ol eSSl Lol 4y FOLT g s o 53 5 IS e o 55350 208 Jlo (slatt 3o 0 Loy o (555 K
o5 el T L 5 Sl (g0l (glaais 3 55 o somd oo okl 4 s Sl SlolE il 31 5o (sl
3805 85yl 5 3 on (e sl 2ls b5 A ;855 (Fas Sylsl 5 olejl Sl e yle 4 eie
y&di%gm‘sw@rzbu@s\s;wéwu#&_‘;;,La;‘g;z,,@;),\,.xuutr;ﬁ&iywt

35131507 31 65 S g s 5 a8 0

R38, L33, E62 JEL el

3 gy (S ¢ g 3o = n gae S Lk o n gae SNl (6,1 550 eSO 3

YRRV Y e gt LESANE- RO AL


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii VY

EP VT
Il s Ias slaa a2l s ges s g oS (sladd 5 a1 S Ty o s alS
oses SOl g5l 5 ngn iy (G mS 03531 oml Gl - s SakeT s
b Slege e b 35 5 (Il mle & ol slaslpl 51 Ol 4 1y ealina
VEY Dl B Ol 55 ngas &Sl CuSTle Uil g, ' las oo 593 Cods 5SSl 3 5
L sulsl sbaolasle g laly e Joli Uag, 10815 ST .l 03 87 4 o 1y il ) L
03551 5 Pl 1 ol (gnges Sl ol 555 iz (el LI g3 55k Glesle slasils
2353 K e sl (Sl s Bl Tl s £Vl s g il )3 0k
b &S ol pl ade ( s wliw Gl il by 458 5 S s 4l o pd o 4 S L
e S g glls Bs5 5 bl Cal (S poses (a1 5 g (o)l ol
Gl alls Goslsl 53 (G5l i 4 e 55 planil cdias oo IS5 1y e o n bl
GioF S a S b w8 daul 5 LSy o S 3 S Sl okd e gas
431 5 5 OIS al egls 53 s Sotokly o b 3 g 4y 5306 S Ot
Toosh hdS ages i sl See gl n S w B

5o 3 5l (ks S5m0 3 o5l 3K 4 e ages Sla gl i ks
sr3os S alls s sl Kol sl ol 3L skt & 1 T (65SnS

Cadle )3 pges Lidu (ogas Sl olyls 4 il 5,5, &5 sl 4l S,

1. Savas (2000, 2005)
3. Gilbert (2003)


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

vy - (POPES — (HGOE oSl P9y N (o Sl 53wl g0

Gl mblie Olgie a1 ba ghls ol a8 Sl 03,8 3wl 1y &Sl 555 &K L
GBS 5l gy 3l eslizal Gk 5legis 4 e ol 4 ol 5 glte & (615 0
3 4 ot - o ges SACS e ool (@l 0 2,8 (o0 i 53 T o st - e ges
e 5 LTt 5 Sles 55 o G )lge B ,20 5 Jo el b I 5L
Tdns o el S 0l

oot alaz 5l gasae SNl amu 5 5 0plol 53 ogllasl Cund g sy s Shagl ol
o) Sl 5 s o5 LSOl OT Lo pde 5 aalils onl ) gy 55100
ES Ml dras 55 5 0,405 53 (53 5 ciomlin Jubo €151 L 3505 3N 45 Sl ok W gie Lam g
F 6 AS LS osas OIS bl 5 ages Jiw Olpde 4 5 LS sbul eges
Slyes,S Lyl olyls cpl 5 a8 sl - Sae S8 o g 40 0 08 SVl (Sla o1l
Fll 5 osme STl 555 I e b ars (6 S A 55 sl Gy b ol
ALEL B e LA CadS b s ges Sleds &1

ESMal sla ool 335 oIl &S5 51l [iE 5 Coenl (Ml o Sl 31 gL 5 sl
63,5005 soeh odins Ol oS Sl dr g b dig,y K opl TS o e |y ases
e deT )5 (3 me a3 48 (G- Ul o 508 SOl (sl o115 (0,050 53 4l 55T 5
25h BT 5 (Sl sl gbls ol 5 6 ds o ojlrl g @ P0leind Gi 5

S5l ooy JSGT 51 i 5 phe (Jas b eses slslg 5 (Has OLISLE

1 . Wills (2009); Jolicoeur and Barrett (2005)

2 . Savas (2000)

3. Spackman (2002); Kaganova and Nayyar-Stone (2000)
4. Hanis et al. (2010)

5. Manganelli and Basile (2013)


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii \YE

S S5 S or o3zl slathio 5 (548 008 Dokt 5 Sy (0 3l - 0 500
o) Calides S56 5 oolg syl 53 o sas SOl sla o lyls (olsl (6l 5 sl
i S 03 Sl b il a gl 53 e OT 53 pde Sl Conle il o
ol Bt 5 (g0 g 5 (5o
T Ao s Gl Jile 51 (6ol (o 508 SOl (6la 1515 (G010 53 3 s b Zamniin S5
tlolan oSG Sy ozl S a Il Jomoly iy 5 4 ke 1 OIS ol 57 1S o
213 3 s Db inls @YU L & ST L esae Sl 3550 3 (gLl
el 5 48 o a3 15 0 Keal sl S OS5 g O a S35 I b ol gl
Lgh o g olomml 5 (Sin e msn 05, (Sl 6B 35500 olaolyls Jols
el Lol Ol s olls 6 58l Go)lol 4 a5 L (oo past St b sy s 4 &S
b eslial o per s VL came s S5 ol ple Sl OT S50 50 (608 b 4 5L
Sl b 5 oo Sloast @iyl 5150 s ge (60,8 i S0 (6 gm SIS o s
arw g AT 3 (gl (S e b AS sbul gl balas 3 Llg o a5 34l 6 48
058 Sl (gla o 1ols (Gl b 5 ) ge csffw AT B sl elal 5 golasl
sl pa laeSi s 5 bl el 3o iomen 5 ST L35l e T (gl g sl S35 4 L 3
D50 e 5 o8 S s skzes b5l Sle & ol 5l ke T3S0 5 a1y S
oskte 4 T8 ol il s g (plazal 5 b ceolaBl Ll i ol WOT (Al

Sl ot 13 o3 Cnl 355 o plowil LT G 2130 5 ba ol 3l eslizal (6 5lug:

1. Sagalyn (2007)
2. Bourguignon (2013); Lundstro'm and Lind (1996)
3. Leung and Hui (2005); Melnikas (2005)


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

A7) - (POPES — (HGOE oSl P9y N (o Sl 53wl g0

G sl ghyls a5l sdzee awy LG das o 1y Ol cpl nsas slaslg 5 el g5 4 oS
ol 15 oo AT 5 ol isS 3551 e a5 (M8 b o w0 53 (6 24 Do
oo O (ol sl o Ll o sas (sla ools plo 5 LOLzlo clan Sdome S5
GoL a5 e 5 L Ll o s T b oy LS 5 (o gee SVl o lulis
OT bl Gl cmlin (s lau s (ool )5 (Glawslie) sla g, Sl dla syl OT
S s p3Y slaesls o5 pazm 5 0d o sla by bl Ly S5 plonil cla gl
Calg 3 5 sl Lol Sl eslinl (Sleang sl Ohblgtig 5 Lol mls Jels &
Wl U 513 0T 253 oslial o gomi 3550 53 a5} s bl 18l 5 (6,8 omnas

33 5 Cambgn Jold 03,57 503 0T (555 b b Joely o g glolids (6l 457 (5 olis
Gl U1 5 o ol (6514 S s dlaatbu 5 51 236 (oalambl = olaza| Ll aoe
el GUles 0555 b 5 Olej iman 5 b o5l aT s (i Slacs )8 L

ol 48 Sl (6 polie Ca s 4y 436 ST S o slgii 5 S |y Je tags ool
@113 o1l Jomely &G 51 g i 1S o Sl 5 (g0 gas = on goe S 5L G a5 53 3131 3
S sb 4 S e e ) 0 flite o ser SlaSL 5 DU S 5,8 e Sl
SNl gl ol CSle Lis 4 U pges 5 o I bl I w0
1y Slles 55 Gudos Glaie e ol S a6, sl OT s 3 3l s 53 5 3515 oo ges
b S o b= el slaet o555 5 Cond = ok (sla pize 0T 53 4 Sl 43 5 ke
5l (Ko 553 DRk o i 4 T NsE e S S

3,38 5ol sb 4y s o et = o gee IS e sla S szl a5
4 oS oo Plos 3,8 o0 D3 Lo 350 Je Dl jie dner g (51 p elizel 3,5

ub‘}&@x‘w,cw@“@w&&)\c:W\d}@)wM.\‘iT}@ﬂ


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VEeF Sl MY ojlod FY o | (bl (lacamslims 3 o Gidgy (dolikiad) ol & pit \v#

e (S (oo et |) Dlbg e 5 358 or 0313 s Wl e Ay o o
Sy 348 0 0313 e S o iy 1y (Bl Sl ST (6355 5 e bl e
3l Joko s b 51 OT sl o8 Jozme il 5 ke 5 25087 () 4 e o
3l sl die 51 (S a5 slupar a3 Eole 55 0LL 53 5358 0 w5l Jlo

(0P — (ges O sl Sl 9 S Sy ey Y
Ll glaaie] 53 glar b 4 by e Ol 5o o s — (oses Sl daie Ol
(b Gl rol s 0« bylee beslr 5 s L baol § 55 Db i
conToly (a0l ( oo solastl daolsy 3 Sluwul (ol Olastlo s |55
(g Do ol 450 (S5 5 (5l el L slast ¢yl el j go clag e caSiST
CS ol laodsn aer (Y Y (LS 5 e S) Sl s Slewy o e
Oloj Soe Olie (ol )3 i &5 2t (g bl S5y (g3ldwd G130 puast — o008
‘)}5&;:&“&34{‘50}&—&N\L{)L&Adb}‘})\}.})\b}}?}‘5)&“Agy)bi:?ms
£ Ol b oayls sl 3 Ll 51 ol (g pdsolonl 4 5L opl 5 dited Sedids (glasls ) 3
S Sl (o gt o o308 S lis bl jate uimen LBl S 3315 55 50 Collal
(o ool 5 Ll e ) ks ol o 53 Jlab 25 5 0550 (oo pas Jbo el )
3 gd g Joli 1y (Jlo i 68 05 IS Lt g1l (53550 Slalllan - STl (s ke
31 Sl gomn by ) slate 4y (93 Jidw (1 (o B AL g0 uas gh e S lie 53 Lo

O3S g adsl Sl g b amlin 53 Tspd a8 8 i s ol lalss 5 Ll L Sleds

1. Grimsey and Lewis (2002)

2. Clifton and Duffield (2006)
3. Grimsey and Lewis (2005a)


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

ywy - (POPES — (HGOE oSl P9y N (o Sl 53wl g0

Sl (i gn g 4351 (5 S 2T lasla )l 5 6 5 cpl ke ST oS ol o jainte
(IS b 4l T ST Sl 1] 5 S ) Sline Lamai Ol L s e 2SS
Tl gh e aie 3 Ll L o et o e ges S lhe eIl
€93 cpl w3150 3 5o b 5l e o (gl pau a s s L L1y Slecldss e
S o SNy o g I e
VSRS T JEON S0 ANV PRGN PRNP I KL g M
..\Su.aub'h:ﬁc,,:)m)auqsbigu.\s-d,; .
i Qo e (51 S Sy ke Gy b 1 (oo g N e L5 e 0
s 4 olls 4 Slej b (Slhes slas, bl 5 s 8 3 dd L Y yene)
555 o @5l ol otils 3L
Gl o5 (S S bt o 55 oo st - o 308 S e 6 (oledr o Sb 5o
Jels Jlis 3 (o sa sla g Uls 5 Chlim 5 5146 G,k 51 sl 3503 3 ms g0 sas
e 55 5= laal slasl o3 S (6l 1y alyls 5 Aas o @) asee lgal B9 5 ot
oy o She 551 o S 53 4 laglep sp 68 0 5 - wusa 3 o 6w
Jol i S o 2l (525 40l Sl e (oo 308 sl (5 EKSE S (oo (oS 03 53
Sl S a ol S o e 5 OT aals ST a5 5 ST o 03l |5 (6,8 wnnad
St 1 S5l I e &Ky LS oo al 3 o gl S e e (1 15 (528 Lo
bl oo Sdsn O 53 &S das o 413 adl g5 (golamsl (B, slayl5l 5o dies s slyls

1. Bing et al. (2005); Clifton and Duffield (2006); Grimsey and Lewis (2002)
2. Grimsey and Lewis (2005b)
3. Pierson and McBride (1996); Grimsey and Lewis (2002)


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii YA

oslazul (gl bl s gd Gble js Olds ab e 5 () 8 e Hlgs 1Sl (6 2is
LSy bl uomen 5 celiadle Lol e Glage) S gba ide 1 (e ses
\.>MT Cowd d oddy B
P 3 g yos SIS 5l S 9315)1 3 o5 Sragh onl 03 Blann s Ol
ol 1l Sl aas I G OT 53 48 Sl 05 Huliie Jke &S5 ol ST s 4511 1y (PPPS)
2l ,8 0 B olg Ol 4 (s J 28T Cows 5 s 43) oo gt SIS wlo o Lo
6.\5@)9,:“;,;@usugg,wigwuﬂﬁ“;su%y@gd)w@'
MK 5 Ly pte o el 1 0T kS bl )l b 35k [ oo s S8 Lo

Tils Z5 s a1y OT Szl slaet 055 LY 53 g 5 4S5

0gos o =0 odlaial ¢ y@ 9 (0 FYL ol (Soi
5 PS5l B Ll b bl eslinal o 2 5 0 YL Gl e 53 (e Dlasl s
Gy lish o agas Sl sla 215 SIL i GRIBIL K coge &S (g3LaBl
&S ha >J§a_;) 3 dolie & auls o (oalgiiny suzee eslinal Ol s r.;)b Ly )
0 5l OIS w e w5 O yl87 31 [SChe ¢ 358 g gas slaslgs b s Syl 5 aole L
ssbhie 4 Sl o sme SOl Fge Lol e sy Sledie slapl 03,8 0 i s 1,
S o 038 5 ) amwy LSU Cou 3l glajl S eslitel o e s YL olulis
Sy okl B 10T Gileosy Bl 4 g ol 5 fh s ST

st 2hils S eslimal 53 e Lidw OIS L 5 po e OIS wle p (Slows 5

1. De Mare et al. (2013); Morano and Tajani (2013); Calabro™ et al. (2013)
2. Grimsey and Lewis (2002)
3. Derbes (1981); Boyce (1975); IVSC (2007)


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

A - (POPES — (HGOE oSl P9y N (o Sl 53wl g0

Sl 5 o L5 55l o Jomoly (3L 53 &Sl 5l 55 50 53 el b AS e a3
)03 355 (8 S g (o0 g OIS e gy 5 (53 b (508 slooles 5 s
DU mar 5 SO (S5 s Fas 6 b bl 4 b Sy o
SNl 5Ol sl R - R S WP {RY o 5 Golamem Su sl
Dhassl 31 JSKE 558 a5k 3 Sl OT 03l 13 ol o 2 53 b 5L s e L6
O S0 e e Sy SIS sla o5l ke (6,8 Laew OT 5 o 4l g
WSl azns ol (6l .l V'{l’ I S 35,8 SMales Cad s i (61—
B3 03 o3lizel oy 2 5 n VL sk 8 8 s L oS el (65 adlge Oley) el
S 28 SVl ks 0593 533,503 J5L SV o b (K5 BLi ol & Sl b g p g S5
5,555 3l esbizal ¢ b5l Al e 3 il Sl 5L (s 48 LBl S slite ol (s e
e 3 g odd Gluard s 058 e S Olasil sl 4 Ll 5 e (Al Gl

S SLS ke Jle | Sl i b bds s Shas (6,8 5l

Joo @y ¥
4 e Sl JEl bl G5 S Sl ol lanny e ol 4
dgm.l).f_«.w‘@MOL&)&)AOTW&\f&)}db‘ﬁ&cWSXA[GJ}&
33 g el 3 ESSE g g I e 5 gpgoe I B 4Bl A 5

Sasls cpl a8 e oslinul Sllas 53 Guisw gihie glajlpl 51 eds (giluesly g,
b e Jlos bt (S Gla sy 5 (o0bs ladie Sl aslizel b (63,8 SLsL,
stu:,'u.,;.M;@a\,\égwklf,g|)éwj)\@%,,L;u@w)

S bedsn O Ol b eSSl byl ol pbadde Cile 6l 5 L8 oS o o

1. The implemented Algorithm


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii VA

Sla e esalgiy Jua a3 Ll s 3 )1 el i 6 S romeb 3l Cales
4 (M) Sl sllast o) 55 b oyl ok Sl Olual (5l a4 5L 6T (25 o7 d g
.>ﬁ$e>\>QW(P)JJ}w)@w>.& e
Slassle Jde Slo g e pla
(u;,.u,;p)ou@uu)j\efwulﬂubq\,aaml@;ﬁjdﬁlwa .
Gl adein ¢Se Ll ozt sl 03 S S lulis
DL ol 5l o (sl 5o 5 Sl (gllasl Cood la 5 4 oo gt (51 alo 0
355 B o 3 el 055 00l
3 4 S wle Sy (K3 G S Sl o g I wle o g Cu e S5 )
sl glite (ool 5 Ll 5 Olal s Ll g e cpl ol 5 b e Ll () Sho el (281
25 T A s o LN ) 15055 laiie 5 LS o a5 ) Je 7 e el

UL

(R) &S (g1l (glady 3o Ll ¢ olyls oLl ddew 3l dlol= 4YL 1T s
(K) gl s aysn o

(1) o goe S 033k 5 5 (1) o st NS wylopu 5lsl 5 sm 033l 555 0
u,.:@uml&u)upy;j,w,@é\ﬁ.uTP,u)“Mf(rs)&;c; .
(Kmant) <She o551 dows V0 0SS (slaauja @

(V) b ane 5 ol 13 a8 Se (54050 550

(i) (oo 3z S e (sl y o Jole S (L Nl w5

1. Kettani and Khelifi (2001); Manganelli and Tajani (2009); Cheng and Li (2004); Chang

and Ko (2014)
2. Clifton and Duffield, 2006


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

A7) - (POPES — (HGOE oSl P9y N (o Sl 53wl g0

(V) Slael gllast )55 OLL 53 ¢She sbledl 5,0 o
5T dal Cond s & Oy (51 5L 3550 () L sl 0
355 0 dealonn 5 g0 3L (Q) Szl gllael 5550 55 SIS wle 4 58 S Vgl 0

i-(14+iy"
1+iy—1

Q=K+P)
Gl lyaun 3 s, i esbizal ool el o (sl kel V zolyb cpaied 4 4 5 L
o3l Ml p 53 3 g0 53 4 ST o slgtiy S5domn 15k 53 s b ol S
ool e 15 e 35T Bas S Olsiea el ples gl B0 S ealinal (i sd oo
el (gl (gloctd Sgune line gBls 53 (g3l lanyja Sl eslial 3 pd ilata 5
31 e 5 Sl (93,3 5L ¢S 5 (galamdl IMizul 39y sla ol )l 1 JSKaze &7 5505 ooy
o3 OB 3L (03 3) o L3y b il 5 o 47 5 58 oo adeden godl 5 Il 3Lzl L o
Sl L) )3 125 e S 30 (5515 2 0 2 3590 &S Dl 5,57 2 55 Lol s s L5 (o s

5,8 o sl gl T s (CbB)
Ol 5 Al bl 3 25 (6 i (S0 4ol n b (6 501 LSl ol 558 87 Sl
a0 K ABL s 3 gy 5350 (6,215 ek b odd gl 03 31 Sl b5l s
5 YL 250 53 e Sl b s e s oShe 501 ek 5 b Sl
aShe t Ol B s 5lie dunlie 5 cpeaides 51T ¢ ol Az Sl coslizal jlms o 20
Sl 53 Sl gl sy S e HF iy 3spe S laan 5L aaly o
S 5 Pl 5L Sl gl Ol sl 5287 ST s (Hgs Shlsl 5 ol sl

1. Manganelli (2011)
2. Dent (1997); Andrew and Pitt (2006); Young (1994)


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii VAY

ol GOl SN L e leesls el oL 55l a8 e
s g Sl 5 el (alal Ll b 3.8 5 05 L e slaesls 5 G sla o
G 0L o o (Jlo gy Sl ealizal 3k 5l el b5l e 5 el bay Sl 1,
a4l s dma g (Bl LT s g5 3 o sbls olg ke &S S (DCFA) ol Js 55
Gk 3 &S 5,05 oylal ases Sl ol T s Glaclbl 4 (i3, ol s Ojle
AT o Gy S5 Loyl Lo b o1yl 0T (g5l o la s,

b el S Sl bgy b5l psy oK (DCFA) ol |55 (il Ob > Julows
S skt il a5 BB OT 055 ke o7 Slej sl ST 68 S0l 2 st
g 3 e 0593 G 5o T s 5 e 5a Iy o ol (655, e b3l Sl
w5 e Ol 53 L LOL ol Kl o o7 355 Lo o (Balal w53 53557 G
A s b (s Cad Jall b SLL S50 ol S5l ey BLL 5o AT jadie S
Shbes Ll eTys o 2T (o1 wle o b (VD) 0iledl 35,50 (83555 O 52) 355 a2 S
BB A8 0L o o 3 eslinal 350 (1) Ji 55 &5 51 e (po 2 e ) (F 5 L
by sy oS oSkt b 1B )3 55 s eV ) a3 8 (DCFA) s
Al ST sldaT 3 5550 55 Slabll Ol 4

lael canglin 53 15 el by 5 b adasly 53 gy ST &Sy 2ol Jols Slsel (gllae!
EA 2013 0slal 3 gdon (Slojos93 65 4 mmad 5 ol drlo 51 (6 2087 4 5 p shns Sl
oS ol el el glael S ST 53 oo gaast IS wle s il 55 g0 033L Sl ST
iS5 oS Satalp 5 S (1) 5 5551 3,557 1 3 ek eslizal & 5 fSlis |

.@\((PD}&)\{&)‘KQLAJM


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

YAY - (POPES — (HGOE oSl P9y N (o Sl 53wl g0

aliddl g cpl o opgas Jidu (gl A LEJLA"é‘rAjGEJaLAV.AdJﬁJIoM Jlesl 5,3
Dy 2 takal Ghipe 4 e
kel slaelo)ps ad 2850 e
05 b aeglie 55 L oS Ll (gllast o35 sladle (51 SIS Slady ja Ol o
ok slowl el lasl oy 53 Jsb 55 &5 (L B5)1 53 0 OB (bl S
Wl 250 p O e 4 Sl

Ar)™ =1 A4 -1

P+ Ko - -V
' rp (L47p)" ? 7y (1470 )

Slaalls aug ool 31 6 GBSOk o o5 Ao sty o oot SIS o 5 5
SladaTys Sblai c(gd SOl o a3 53 o0 ammlous (T gn Szt odd GU5 )l Lokons
oAl Jols (655,55 SOL o s o see SOl (gla 1ol 3 dig (5415 o g 3 Juol>
553 (0L 551 ditons OLL 53 0T 0L o 55 8 Sl (2115 o)ll Sl dboolo il ge
P2 L PPK) I gl slaan 3o S Mgl Sl Sl g 5 ol 0 4 S
3550 0l b 5SS OT i S

R et T o A+n" 1
a4+ A+ r(+n”

)

Sl il s 4 ssh (U o S w2y L5 TS A s

by S o L b sl Sl slasl o)03 4 b 3 |y (o sas I wle e
OLL 5> eSUe oiladl 550 035 (15 & o35 5 el sl sl (15 fhae ¢ gaes
cnl sl &S (3558 555m 53 (SIS e e 500 51 28T b eShe (V) el (sllast o553

.@leﬁa:\:c.p'j\gjj.\?):lu\é;’))y@.\:;


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii VAT

L.w‘j\::.ﬂl6\2.9‘e)jéjbs)\f‘\i\.ajwLglﬁ‘j.p}saﬁ-b\j;\?@‘bﬁ&bﬁ\ﬁ4{6‘4@‘)
:yS@\(a)'ch\iLiﬁ)}b:\f(\Jj.\q-ﬁllAé).ﬁQqh(Y)d:hS@l&Trw
) o 3 MEA8) L8 Lio 518755 b (1) dlas il St (o sae i 51 Ll

M gl gblin y gagas 25 ile 4 Slal (gllael 4y L3V Jder 53 (IV) Ko 43
Slaabls o)lsl alls 3 g oS AS o Gabetia cdB onl ly 53 A8 8 Ol 1) (oo g
Gy () dslas b o gas I ke & i 54w 345 00 Ol (1) dsles b oo ges
i (63) ol o5 BB OT (B ol pliy 58 43 8 55 53 p 5 A8 6 L pl S s
sl ol ol 3l bl o seas SIS e e Cmite S W ST 0L (Y00 Q) Ll
(X) P51 et &5 (e b Ll p2 iy ol s 5 Sl 30 Oy 25 &S
b 35 b 5 53 Soua b 53 oS Ll (gt 4 by S

lael Cad 5 5lzel sllael o) 93 (6 iy i aals (V Jgir 53 Visladd) SLaI slads
G S &8 55k e slgihen (M) Lol lasl 093 4 g b dad e SRSy | Ll
S sl Jle b Sl

Ot e S35 g Slatel slael o33 o o sSre el s 4 5 SV b (sl Sl (gllas
&S 1 o308 Jgal (61815 S o b 1) e Ol il ceSe (5,154 A3l sels
5 b gh g s e 31 SOl s 05 e S 4 ate dlu B0 B ¥ 050
G S S sk e S A L 4 e (25 ke ol o e (Zad Ll slosl
Jolt (J gone o) 5 6 Bl e 53 8 6 ¢l Bl 4 a5 Ll e 6515
T e Sy geo opl 3 ol See Lol Ll 558 4 5 i ys Wb aw 51 555

.ﬂd:@‘)ﬁ&_ﬁlﬁb&w@)abﬁsjwb

1. De Bettignies and Ross (2009)


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

YAD - (POPES — (HGOE oSl P9y N (o Sl 53wl g0

Unknowns m, P, X
Consirainls
I e Ve
1 7)™
1 A+t —1 1 AEnm—1
- rol+#"" (1+" e
11} (1 —l—rr,)m 1 (1 +‘Ip]“ 1
P 4 K s — - V- =
+ " rp'(l b rp),., ¥ rp'(l } rp)"’
v X A+ =1 At —1
P Bt i @y X
e A+ -1 1 LA™ -1
=R a a+ry Q (1™
A" P=V
m = ol
Objective A4+ " -1 1 A+n™ -1 r
: R- - - Q,- —-x-r
function rnax{ rd+e™® 1+ % ro(l4 ™ s

i laasl sle

Suan b P
S 3 G o Al (o gl b adle Coda b e ldin 5 gladd a3
1)u,ef..cj@)ﬁyﬂ:‘-&@é&Oﬁ&)w‘ﬁ;ﬁf&bJ@;{\bgb X e
3,05 Cllas IV s goes b al amw 5 Jube Jomoly aSS1 51 Ol Coia bl o (o5
ol 35h e 8 8 a3 edd esls QUIX ite Lo 5 (L) Do) 4 S Gl 2 ol
i 3 (1) (o pan Il 5 S LS (3)) 8 LX e 0 L il
&S Sl 4Bl Sy ) J)J?)DJMGU&E{.%T@@JQ“*_A.N‘OMJ{'j’s(rs)dﬁw
Bab e Coda ol 51 BLILL Il el 3 bl ara g 6 e 285 4 mie o o
(IRR) (15 033b 3 sl coutn b (5,8 o510 sl 35 ke (gl st L 51 015 oo

cpl a8 5 5 eslaal (NPV) e ol 55,0 5 (Payback Period) «ls Q,i.f)'b. 0,93


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii A

sl Sl L5l e Jsb o35 6 (6o5T3m Lo Sl o 4 el
0357 0T & 0L o (Jab 55,1 dmlons 5035 B SWOL 2 G2 b Sl eds o
Dl ol Ssle Cods b pl ol )5 5 087 ad sl (6 IS e o (sl
Maximize (IRR or PP or NPV)
Olpl 58 83 95 Jow Olol P1.¥-Y
Sl st 5 BB b b 5 onls LS5 1) (glos 28 sl oo Ol 53 g8 308 Sl (53 g 50
S 2l sy die) il 53 po g g0 CS s 0 4 Gl ge G b 51 51 Gl
S oo Gl oe lne3s 5 Sl G b Sl 6 S e a6 S Ol st 4 W 5
(ot 53 Joe gl St g (6l Ol 5Ll b nliza Ll 5 B ol (655, el ol b
CSlhe oy 4 geses SOl (Sludlgn Jule Gl Cobbse sl 2l okt 4 050 0l 3
g gl Slegle Gk 51O slal b clie Loyl 5 05 57 0l b g gt 0 gos
Sl 3l by sl embie Jlo gla s sl ((J i 5 S58 laisla
Jie 330 sl dlaly pl 53 ol pLOBGI ol 5 (oolatl Ll 8 @ 5 5 Olaind
ol ol DIl s Olid G5B ol 65 sy Al (o s ga ges S 5l
SIB sl b b Slagm 5 Gaim 5 sl 3 (Sl 4 bg e ol Jals bl Oy
gl Ge b 5l laels  Jle Gl LS il o sas slaslg 5 o s OIS e G52
Lo claply & g 3 Jogod Jald o Sl olin Jlo (gl s sl it jUS (o0 50
Dl 53 Joe ol S 3o Al o g st OIS aLe (13 Jlo (GG 5 slomsl 5 o
S )lge syl Jols 45 5,05 o gzt 5 (a3 sla e 55 il b s 2 seT 4 5L

o OIS Gl ioman 5 o0 Gaslg OLS Ol 5 (galasl 5 b ¢ o pde

(VFeY) a3 g 0 56.)


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

\AY - (POPES — (HGOE oSl P9y N (o Sl 53wl g0

GLES i) YU w0 b sladnl b dlax I cCalibes Olaind Jb &S jlie o
Wl ($ 576 L0533 Sl 5 (S ol (Slad T3 55 ol g sbazel sl g1 (a3 50
e Oy 5 Loldy I3 5 (o0 ges Dladst oS 350 4 Ul 5 0 LS e 55 0
dne 5 4 5l 5 3Ll GOl ey aber 51015 ol (olor  pliw 5Ll Loyl 25 55
Sl s lels Glas 4 5,8 13 hide (5l s Jis sl 2l 5 (b 53 b Il
Gl g 038 &S5 (gl arl Calien ol e ol by sl o 5 Joes (slas Il 5 b5l s
Sl p s bl 088 5 55 L o pas o ges Sl o b I e ses S
Dy sr Bl g (B e 257 5

(3lg T b 5 4 et OB (G5B Bl (Il e 35S Dz 2l Ml
ot 3 oS 6ol e e 3 il (o S0l 5 Sl 4y Loy e Sla 1SS 5 ok ol S 5
Sl LTHE Gl LUl 5 p o — g0 CS i Soysen ol 53l 0kl Cb b
CS b bdde il ases SNl o5all 5550 a3l 5 b il ol ads
2bseisn p ool i b cwlan T 015 g 5 L)1s 3L § 55 (oo pas = (o508
S e rag ) 52005 (b 555 plarml 5 gl bl DL (5 8
Bl 5 e oo g = psee OS5l 3 b 5101l 3 gases SOl (Gl se )
S50 Ol el 5 g3lasl Ll a L oS Sl sl shyls 5 (IS Jie 6K o 5d o
D13 S 5 5 pele p dde ppl AL
(shsoe Sl bl g glulis )
(Sl Jde et 5 ol 055 5 bl gyt L Y
caaslio )18 5 g sl ks ¥

(oS i &S Ol F


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii VAA

a4l 3 slaail O
PRI
el ol vV

ol (o p e ol ol (S5l go b B L (o g S glulis o )
o 0038 550 5 b Cond g (om0 e al g 038 5 55 LSOl (53 g 50
S, Gl 5k Lol pamen 5 SOl B 5 Sk Conds (Sl sl s
Wb 2 4 (oo s (L8] o b g ASle oo 35l 50 40 b el o 0l 53 Cnl il
@bl 5 8 ki 5 B8 gl comomen g a5 B ) ge aibite 5> Sl S50
Db w05 Galasgdone 5 S B gy (6 el Bl (559 0 Sl

5 S Wss 18 250 s bl oS sk & Al eSSl (g lulis I ey
S e 2 Gl bl e 358 patetin LT a5 S b 5 olinl ¢ 5 o g T ST
Pl 5300 Jeld sl o ss (ol b e o)y kL

(Lsﬁjlf,:ﬁgwjﬁji)ajjﬁmb .

(o35, o lie sl o) Jlo el Jos 0

(o550 SIS 5 ool el o o) Sllas Jba o

(o5 5 (2 3m8 i 0355 GBS ) Janadss 0 ow) (S ) anaii @

b obaodsn chulasds) O o)l vl Glaedsy Sbl Gl oo ol 5o
e OSl Dlalllae plonil ¢ 5 5 S 56 (S homy 5 25T 015 (ondsn il olaslne

sb e a8 53 s p s ey Sb3l Sy 05s o 6l 382


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

AR - (POPES — (HGOE oSl P9y N (o Sl 53wl g0

Sl oS5 Gl pe st —prses S5l bl e oy STl Sl ey
ol V055 oS s Gla iy b gogast 5 e sas ISl Caltiee (slade 1355 8
S 5 0613 o g L To(BOT) JUisil 5 (515 5 0 g0 el Julds ol at Ll (la s,
FBTL) i w40 ol Sty cJUisl el "BOLT)JES! 5 5y alo o 4 o)l
YUROO) 5,13 po g 5 aSIe ¢ 5L 3b 5 jagas *eo ol E(BOO) 6,13 o g 5 oSlo (st Lo
b 1815 RO 5 551352 0, cs 33l 5 55 eI 5 61120 0,80 o ook
sl 059 bl Gla isy o s 5,3 e oo &S Hlie Y el gllas!

gl 5 b G, iy Coale ol il Jalse 4 cle die Sl
o3 = oyt S Sl Gadde (530008 5 3)ls (S o gl iy S ke
sls)l 3 «(BOT) 815 5 ls po g coslu slayl3 0k, 8 5 45 Wiy Oyl sl
Bl e S le g el (sllael b (1887

(b s o gas i3 (BOT) 5,0 0815 5 (5,15 po g il 33yl 5 s
a1, 0T &Sl el 3oy 9 plest 5V s 3,8 o okes 11y 030 3 o5 e 5 Ll

Gl eShe 51613 000 G oo sas ide Slasl gllasl sla,l 5 3 .S e 18T s

30t oSS cple das el glarlepu sla g lls St (slag b Gy Ll o Jandly s . )

OYR0) 0 osle =0l sl 53 93,08 3w 4 (5,15 o g 03T
. Build-Operate-Transfer
. Build- Operate— Lease- Transfer
. Build — Lease- Transfer
. Build -Ownership - Operate
. Lease
. Rehabilitate - Operate - Own

. Maintenance and Operation Management (M&O)
. Rehabilitate- Operate-Transfer

10. Concession

11. Venture Joint

O ~NourhkhowN


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii \a.

CS Hlie 313,03 55 5 355 oo Cowd & S g3 @ o)lal Stls s (G5 5 et Ol Soda
S o S Lm0 5 S ke 5 S e 53 &S 2 shas o sl o 5 g

9 Gl pe e (il 53 S Gl Syge 4 bdds pl 5y po sl i S Hlie
Wl sl sl glls Sl slaz b Gy (B> sl 5 SNl (5,188
215 plil Sl 4l slas 5 (615 0 g2 03LeT ol oSS plosaes

ol s s A 5 ps 383 5 lad )b 4 auablie sliel (S Hlie Je Ozl I ey
b0l Slsbas 5 aailis T 5 (Sl Ll 15 o35 3590 53 ol Sledbl Jols sl
Jolse 31 o sl 018 e o aen (gl s 3 (6 ol 51 Olisedsl 5 oblis .ol Silslgiin
el 26y azBlie AT 3 i e 55 (ST

plowl Olid (2B, adble w15 6 G b Sl o sas Jidw s 60 Sl
T e oman 5 LIS 2 (55 Jbo GUIS5 (i ot o ablo o ol 30 55 o0
ssh g ad 8 5 )3 5 ke de ga 53 5 uS boSsp plowil 4

535 n Nixie oo st ESu 5 g3 310,13 (o pea e &S50 Ol I e
56013 0 0Tl Glasls )l § dle ¢ o g 5 (gnges TS Sl slasls )l 5 s 5l )
oslizul (Revenue-Sharing) JeT,s 5 &S lie 5 (Leasing) ‘_;)lf\, 3 oyl (BOT)Jlas!
Jodr e b o (Jl Dlign 5 Lol 5 O aals i o]y slaacar plod basls )l 3 opl a5 o0
e 335 5 dly sk a g Jeal 4 |y M fab 5 - sl 5l 5 0fsp Sl
Jrol Olabl sls1 5 55 o8 b Slagms (1l e (51 03 (Slailes g s 1S e
Ll @Y oeal I b Dles plasil 5 131 Sl e SO 50 e

55 0Tl dsb s Jlazl sla iller s 5035, 5, Mhes 2l (61 o (orslin (518 )8 55


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

4y ...ww_dww)w&g)yww Sl 53wl g0

3 Eled a5 g0 gt 5 (0508 G5 i BESL 5 WES) B3 Gt )13 3
28 o Do eyt 5 pogee S8 ia T3 s o Soly

s e b o |l o gl i &K 0 Lo g o5 005l 5 slanil 1 ey
el oolls CoASTL 5 asl Gk o5 5 45T 350 ol Olaabl B AST 0 sl 05 5 sl
Ollaa 5l (5 5 4 a5 Ol gl )3 (oo gt 5 (o308 S Hlie e o ga (g 050 o0
Sl )le Ol ol ol (69 0 Lol

(b Gt‘ Clalssgdos @

(ol S s IS OB e

Moy sl l 53 BB L a2 @

ao3s Sl 5 (S o AuT 3 1 N 15 (Sl ol o

‘@Nefm\gbﬁfowwﬁ@;;ﬁﬂ,um .

cuojuétﬁu@u’r@gwljﬁgom}m .

‘mjjﬁ,;@wétﬁwéu)l@;u o

(S5 S5B f LSl D) 53 po et 5 eses Sl Gadde Gise 6l ]
LSl Gromasd el (g g2zt (ide B il Chlis DL (odlad oS el 5
S ,lge 5 s sl ¢ o5 aaT Jald oS Col cm sz 5 95 o i 53 il b
u:@ﬂja;;;d:»ol,.a.gsdbéd,whjy,w.ug@wmdu;@;gﬁ\,rﬂ
S5 ol g 3 s Sl gl o gDle Ll 3 10 5 (Gike amalr (oo s iSu 0 g
Sl 5 b T3 g sosas Jidw Jb OSHlie .l S YL Tk o
4 by Sl bl 05N 5035 ()50 (oo 5 (e IS Hlie Glaln

g b 8 53 533 55k 4 o GeSe 5 g Sl (sl


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii Vay

€en) 53 grgee Sidu OIS glac,lge iyl 5 E55eT coslg b b sbul L
J513 03 (po g 5 hsee S Hlhe e Gladslgsloml 5 (o past 5 (o0 IS )l
5 ot Sl Sl e SO 5 S5 ol s s (F3 sl
Slreisn 03 CSHlhe 4 idw ol Gl b (o et i3 S 5l 058 Gl o s
il 1T oS sl 5 Jlost 5 o sl ste b 51 oyt 5 g pes S sl
))émcub"- oSl @)ﬁk}f}.ﬂ}hél{ﬁ bl gl By 5 Olad
Ll (§09 8 (oo 3P 5 (0508 S Hlie Glre s

Gl P L5 oo (o s = (0 508 S jln G2 b Sl g0 50 SOl gla o> (65l 50
S5 Ol ol Ll L ST (ool Joe G s (51 Ll bl (Ui gl a5
rog S Al 4 e (San oS S3L Cws 5 55 e BB L1 4 Ol e il
Lt e

505 SNl (UG 5 dmn 5 5 g5 Slaes 03 e st N e pr 0

e n Sl 5 (o ses Sl S ke 3 Sose e 5 2L SRIBL e

Ol g g 4 2 CdS b oo gee Oleds @151 @

ol Jxd glalas polul e

S I (oo e i Sl (55 R 5 panass Jlsl e

Lo Jl ple gl » Ele Glsl3T 5 s Jb sl als e
Jow 8 gl F-Y
3 Sl e oDl Gl b el 61y 8 63,05 st — (o see IS Lk
o 5 3550 Ol pl 53 o (Sadle 3 45 Sl o gos Sl €] 5 el 5 5 (6,1ugSS

S kel gllael sl 13 AsL axsls a3 g (6 S SRl s ol L5b Wiy e s 4 S 15


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

a4y ...ww_dww)w&g)yww Sl 53wl g0

Do g oo g i3 0T 53 &5 Sl g s = o sme S Lo Gl 25 o igmls )
I srgee a5 151l Sl 580 51 OS5 613 0 e eIl e (e
A o el \,55,,4L;lﬂ\dlﬁpyé,\f‘gu,@\g@gfwjag)gdﬁwu:@,
S o Ly Ty 059, ) Jeolm deT s 51 e cOT 151 3 5

560 (Il Glaslayl 3 Soy 4 ool = (psee IS Lk (6l 2 (GSluand (6l
(0535, 3558 53 DMl 4y g i3 cDlhas 3 Gioed Sl o3bizal L O 51 55 el sllas 35 5 (54
oS &)l (claislazst b 5 lalm) O gl o &Ky 0 b g0 llamDo 5 55387 b 5 (gluasl Loyl 2
[ Sn 31 5558 ] g sSma c g lWaB ] Sloys ) 55501 | il o (6 olos ai o ges 5ol 5 Soladss
Lol 5 0T claoliils ¢ pmjle ¢ 93 S 5 ¢ Fgs Sllsl Jols) s / Su b /6
(ol OB 3L (uly (slaoans] laolsls (OIL; il ST daolileys ot oy
(o5 Sale 5 LS 5 (w5 (2B slameme daol 53] (s s Ol (slagls
o le 5 =Y ((dorlows cladins clalendS™ ¢ Sl BT 5 Son 5 Sl o i gladils clal Ko 5
bl o 512587 5 sl T oly ol s g b s g Slaollr oK YL) elazrl 5 oo gos
b (G a0 o i oy ool e by el s ¢ e ool sl o3l S 5 Jom
S ¢y (ST B (St (IS ol 4k (oelaT OT ladils 4y
(SlaolSuy ] claol ool dladilots pu cla U (rine SeS ed 3T o 5 gxs Gble ( b
93 8 508 3G Olge s yls g S e S o ges Sl 9SSl Y 5 (L 5 clililga
Wl S35 5 s G Slaldd 5 LSl caar 7 dla DU 5 plae (lg) (Glagmus Jal2)
Ll 5L (n B 52) (ST 5 ¢ o S5l 5

b g e o ses Slads led O sal,m 5 5L 3580 SEMbI L AT 3 opl (6 5lwacs o e

ol 5 gl ollas


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VEF Jlog MY o,leds FY Jlo | olasdl gl calow 9 b i g} (aobibiad) ole a5 pii

1a¥

P9rie 059 o (Sl a6l 55 090 SleMbl Y Joo

5 soladl Ll 5
sl

035, Dlasive

olaidl Sy

P¥ TF

0595 Sod b

Sl Dgliin oges Sl £o3 A Cond

oy TP

039, %))

Sl Dgliin cog0e CwodS> £45 4y Cond

& los S

olasl ol

wion sl ol Do

Sl Dgliin cog0s CwodS> 55 4y S

©ly o g (iled

isoga> 9 (soges Sidu Dlagal law

“o39n E9

M I ‘Lbolf‘)}).é 9 )QL'..; sLmJ.: nL&scél? SJL.J).:)
éjl.u.a L&bo')’jﬁ U"‘ |).:) o geeve] S]W e
el (5o LT o 033L 3 A5 s (glos S ogos

casls ol WaeelisS o

9l baoye )l L aad a5 5 )b 5l ol oo Laogg
JECEL VR S VN IR0

39y Ol ble

Sl o (sogas [iSu e «Nigd oo 2] SlauLL
s als o San, b ol i

2 SIS Al 4 5yt Bl pogad A5 |
._\))|¢Lg)...¢§~_i..u)<\5.>)|o‘5>bo)sf

Jb Ulg
el 1y 0595 51 (5 yin ot 1898 (oges iSu
-AA.S‘SA

a1y 059 51 (6 yion it 1898 (gogar LiSu



http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

140

- (POPES — (HGOE Sl gy & (SO0 Sl 53wl g0

5 ooladl Lyl

035, Dlasive

el Glaal
5 (5 S Loy B 0iS” el 1) 059 51 (6 yidion

DS (goga AU i sages (A0 sladije rals

Vil g (s slagt,

5 Sy b, sl los sl Jawe-Y o STae-)
sk lp dnte Sl o (et 5 039 033k
21y alie Slags mhaw (o) ) il dnylde-Y
(Lol (lgis 4 1o)985" pl

e (glaasl o


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VEeF Sl MY ojlod FY o | (bl (lacamslims 3 o Gidgy (dolikiad) ol & pit Va5

sogoe Sload oaisS Al (ogyhe (seges SOl (ygal s (il 4 @S Y Jgu

4 byt o Slisdo
M)

3 gobadl Lyl
sl

SIS 9 5,9 po po S
(OL«))& 9 ;.o:;‘u\{) LS u‘.n.»)

eolazdl Sy

P
3l gp bl

AR NS

GlgSS Or e 0jgn Ced)b

b S
ol Sl poe

JATRTIY s

Jby ojlhee Vewe e e olgn (s3]

L:l?lo.c h_im«.'{)
‘|)'>| 5 )..>L
4y il

:dol..a;;.'él &_JLU
Ja.wj:.o

JL"" AN 6)‘44;3 9 JL“’ ¥ ©395 LS“)?l Ql“’} e

sl L3
g

s JolS Ll 035l 3929 101 1h0 5 (yuiled

isoga g (soges Sy Dlagal gl

“039x €9

Pl gogas A5 phpm i o 1 goges Sloss
b Wadyos 5k 5l asles oo Wogsn cl Ly (/7 )l
.,\.;.;S;.A....S..\A'I)o i job 4y oo 30,18

ST NEEN

boles Ly Sl i pogad (i3 ptes a>eS
S8 Sy b slooson )3 Sl 4 s i
BN

Sk Uls

ool 1y 0350 3l St o (558 (soma i
S e

Ll Bloal

e (soga (i i gages Sy laaiyse rals
S g i 1 039 5l (5t

Wl gl (s slagls,

5 Swsy 2b) sl Jlos sl Jowe-Y g0 STae-)

b b sl Al Dlagal mlaws el g 059 003k

i claasl sl



http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

ay ...ww_dww)w&g)yww Sl 53wl g0

331y 058 0 @A GLOL > a5 odd ealitul Jbo (gluacs Jdo &K 51 2ass ol 5o
Wl dlses b gla Lo la b das o 1) OSG! cpl 5 ST o (gilwansds 3l3,0 3 0,95 Jsb
S Sl Sobre (13 035l & 5 g dloes 4yl iS5k o535 s 3L s
4055, oAl U8 GOl 2 0T )3 & ol (55 55 pshien .l oy (55T 5w
Jslas 035 53 0k (I wle i OT L 4S5 5 Ko Sojle by o o a3
iS5k 0553 355 0n Ol 3 Dy g 4 Jsame 5 sk 45 ol $SCy; Dk 03k s
b 3l essn 5 sl Gl b AiS o dgb din S das s O 55 arle e
i Olole b Jle Doy g 4 Jgame ssb 4 5558 SL5L oS5 o sl ~

'C,;L,ou,uﬁgiiy,&;-saw Sl 0355 45 Ans o O (§5leand ol
o5 bl Ol g a5 BB Jbo i 51 Il & wle o S8 5L 055 5 1IN S 0350
Ll or 0550 S An3 o OUS cpl ool TN0 0 g 55 51 VL (s o3l 55 Sal
An3 oo OL33 055 1 asle o S8 5l 0555 AL axils OIS ale 61y S5 BB (65575 5w
Al S50 b S Ol e 3 1) 555 J g il 5 o0 OIS e

LI IS RN ST S R ISy SN STN SR TS TR
SLeSay Wl ol b3 55 055 abeyw SES 5L yss a5 Jsls o35l &5 oS
AR Sl pl iy IS ST 0550 Shes gz 5 BB sl 4 il 5 o s3LaBl 5 b
m,uwuﬂ;,n,,a‘,,Q:;\jsc,:,L;,Jla;tu,;s@lr;w@wﬁ\,wg‘éu&w
S ke glelsn 3 1y oSl e Sl 5 DU (o g i 4 oY (sl ranis
— (5o IS Hlie GlaeSs 4 3505 5 B Ll po sas i S el o g — g0

G832 ssb a1y Jeml e plas 5 dns ploul e OSGl olS Sllllas ¢ o st


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii VA

Sl TS 5 Oolad T3 GRS Hlen b bl o gt i 5 Slgs ST L5
S | 0 g = n go S lie lae g (1l sl s 0SSy Sl

31503 gy 4 oo s = ghgae OS jlie 5l o0 g Sl esli 4 ged G (3l ]
5 les il g o S Uyls 355 (g3ukaze Jol s ¢ ABls (SLis 53 .l Ol 53 el (gl
S dns gr Ol (S3luand ) mls AL il U oo gast — o gas S jlis slae)s
Sy 5 cotlu s sbossn ly Sl slhel g, 4 oo gas — opes S e gl 2
o i Ll e s ol Bl Ol 4y 8 ESS WIS e Ol 3 (e ses Slests
L;uw,éyysp;@,@,w|ﬂt;;}wéu@uu,>f6m;}ﬂu,\5&5
s &l gt o518 ale

Slaessn st Sl kel slael gy 4 (oo past = (o 508 TS5l g5 51001 5l 5o
2l sl Bl 5 o 5 ol ok oslinal Lol 355 5 ol 5 15 claol 13131 ol e gilins
s GLlg o e S G 5 (Flairl 5 (hses GBSl 1 5 (o s0s Do

29508 5 s ls s i Ao b

S5 om0
e a5 srsee Sl na g fadn 4 egale (SaST AL e g5
Sl S5k 558 dal s yls ams g (6 S aal Hsbie 4 s sla olHls (g ledd 5o
ol e ol sl ( SO (6 5lzel 03 28 (SIS 5 (g3lamdl 03 28 Ol e O 5l )3
el 03 87 (65,0 15 o 308 Sl 21> Sl JUisl )

S e e sl Ol 5o grses Sl 295 sl Rl ey ol 2
(213 (63 gdon Sike (sl 15 OT Szl sllael 5 &S tan 5 o (o ot = (o g0 S i

Slasl glael Jus 5 Conl Stadidy o8 s (gl 487 ol &G 51 2l 5,5 55 &G ol ST o


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

ARLY ...ww_dww)w&g)yww Sl 53wl g0

J e 53 9 30 (628 Ol 5 s pduollenl AS o e Sl Hb a |, 2l
GreSsn bl umman 5 (o508 SVl Lo (6l p ST S 2he laeSs sl
b ide ol (Sl S o g8 1y el aails (655 0 (S g o 5o &S Ctlu 5555
S 3ssm a8 Jlekis a4 by e ool Sy 2T ol (o gt S8 Lo
bl e idu gl sl LESSL Hlael 4 SOLT o i 4 55 5 S wle e
Jlgal L b ol o cSS el 0y13] (glaa 8 53 o 525 oo cold a6 &S Ml Sl il 53!
p3ns S 2503 3y (hsms SNl S I 5 S gl 3 il Bl gh5es
S0 G Caenl iz BB Sl 0T (6l 5 VL Gl 5] anal
Sy oyl a e gkl U A e oslinal Ollas )5 Gutsw Ghie jl ablan g Ju
b LodiMe oo gzt O wle o Lo yslie ad sl oo 53 Figs Sllsl 5 aole sl 51 Colas
(o5 5 s b i) o [ 2| Sy ol 875 20 5 03l &Sl b1 bt 51 )
) S o @Bl (o g 5 hsms i b 93 6l 1y b ol ool o lelid S
ol b gl AT Cos 4 500 08 b Ju Sl sl S 035 st b
38T Cbls dal gz 5 Ol 5 Laio aBliann 5 Joa slasl 47 S o ol 3 15 OIS
PP 3 Py i )b 93 8 sl ) deles O3 Jle Glael gllael 093 5 Cnd L
5ot palls b 255 K o g I e 4y 2285 lis (Bl3 3 AS et
ol srgns a8 g 1S h el |y 355 (IS o (1 olite 28731 O
o&a\Lr;‘yL;La;),tyolmjGusrss.wy,;,.wyswjlsg,m)a&,t
d:béd'z,',lgswtal.ﬁqujgcﬁ@ﬁl;l,uoTé\jauTWqﬂh
cwlaﬁf,i}rw:,__au);,;uJu,;gs)ugﬁwms.\w@ub@

.\le"d:dj:a\f&\)\:bjljg&ﬁpl)l%\)sdswkob.:}&@w&h


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii Yo

S sl (S oslizal 4875 e Latls ST (11 (o gos slootel o b OIS e o o (61
Sl (gllae o (Slap o SVl (55 L85 ol ¢ Jlo L5 Sl g0 gos i s S s
cgolazl s 51l Sl CuSle i 5 b 1ol (o lsl ax 5 BB (slaas 3 55 o >4 o
Sl ol 51T, eslimal 51 a8 ol SLOT 4ed 358 oo ool anelr (gl &5 ailie
s g oslimul JB,8 Ooyge opl 8 5388 S5h e U e gee
SBS g pikie Jde 50 5,8 Ll el QLT 5 o3be Jie cpl 3l eslizal e S|
3oL ool = edim 5 Sy 1305, e el pedu 5 &S Sl e oL
o LS (o s s ge bl gy op FOly O 8 5 e 5 - B8 lag S
B 1 STl b ()8 G Ol 7 (58 sppmelip LB L AL oL A e
(F33 b psee Slaslg 5 Olaiud boyslie 5 L Gla tass ol e puzeen 5 AS
Lol &S5 eSS (gl oolgrin Jibs gl o3y ST Olidios S 503 35 Cules 5 Slutiy
Sl g 53 s Sl (g5l go Jke 0l 03 57 Sllas Ll 5 o o0 508 S el s

S 5By (08 w3 S-S

&b

Sl b I8y Lyl b ol 52 (1740) 4397 § el Siblod 9 (S3Lal 3 gl iglao
(P33 b e 4 613 po g 03LeT ol aSS cplesans (o (sl e gla o113 $Sas
S S35 465 5 S e O3l YFAD/F/D 5 50 DAY 6 las asliiiny o o3le

SR o el (m LY o el s Vel (S AL D o ad (VA7) dr g gl
B oo A Y o el oL s o el ((ITAY) azdg 05

Yepadsd e dh ol du Y o, (1WA) 409 gl

“s—f— S vt.d' (.Y;J'Q- S v\.c ‘\ S-J.?" S v\d ‘Cv\-d c\Yaj.a; CO;J'P.- i{v\ha sté-:; C(\V%%) 4?55? 095‘5


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

AKD] ...ww_dww)w&g)yww Sl 53wl g0

5oz e e Gl ) e Gl s ) g Gl oY 6 e ((VF ) drg i
S s O Y o a5 dnF e el (B s S A 00 e V) s Ay Ve
P I I WA C BN L IR Z S NN L s d s

Ao Voo F e A (LAl A D 6 s V=Y e J s (Yo s ((1F0Y) a3 Ogil
st P e Gl DAl (ol ) o pad st Ao pad b Ay Ao pad
N S e S

VWY oo e ((VF1Y) 4309 (1936

Bing, L., Akintoye, A., Edwards, P.J. and Hardcastle, C. (2005), “The allocation of risk
in PPP/PFI construction projects in the UK”, International Journal of Project
Management, No. 23, pp. 25-35.

Bourguignon, C. (2013), “Leases, concessions, and authorizations: searching for an
alternative to the privatization of federal domain in Brazil”, Land Use Policy, No.
33, pp. 100-110.

Clifton, C. and Duffield, C.F. (2006), “Improved PFI/PPP service outcomes through
the integration of alliance principles”, International Journal of Project Management,
No. 24, pp. 573-586.

De Bettignies, J.E. and Ross, T.W. (2009), “Public-private partnerships and the
privatization of financing: an incomplete contracts approach”, International Journal
of Industrial Organization, No. 27, pp. 358-368.

De Mare, G., Nestico', A. and Tajani, F. (2013), “Building investments for the
revitalization of the territory: a multisectorial model of economic analysis”, in
Murgante, B., Misra, S., Carlini, M., Torre, C., Nguyen, H.-Q., Taniar,

Dent, P. (1997), “Managing public sector property assets: the valuation issues”,
Property Management, VVol. 15 No. 4, pp. 226-233.

Derbes, M.J. (1981), “Highest and best use — what is it?”, The Appraisal Journal,
April.

Gilbert, H. (2003), “Contested public lands: values, power and public process in
government asset disposal programs — a summary”, paper presented at PRRES
Conference, Brisbane, 20-22 Gennaio, available at:
www.prres.net/Papers/Gilbert_Contested Public_Lands Values_
Power_And_Public_Process_In_Government_Asset_Disposal_Programs.pdf
(accessed 20 December 2012).

Grimsey, D. and Lewis, M.K. (2002), “Evaluating the risks of public private
partnerships for infrastructure projects”, International Journal of Project
Management, No. 20, pp. 107-118.

Grimsey, D. and M.K. Lewis (2005a), “Are public private partnerships value for
money? Evaluating alternative approaches and comparing academic and practitioner
views”, Accounting Forum, No. 29, pp. 345-378.


http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

[ DOI: 10.61882/gjerp.33.113.170]

VPl MY 05led FY o | golaidl clocowlow o b iy (aolilad) soke 4 pii Yoy

Grimsey, D. and M.K. Lewis (2005b), Public Private Partnerships: The Worldwide
Revolution in Infrastructure Provision and Project Finance, Edward Elgar,
Cheltenham.

Hanis, M.H., Trigunarsyah, B. and Susilawati, C. (2010), “Elements of public asset
management framework for local governments in developing countries”, paper
presented at 8th International Conference on Construction and Real Estate
Management (ICCREM 2010), Royal on the Park Hotel, Brisbane, 1-3 December,
available at: http://eprints.qut.edu.au/38113/1/c38113.pdf (accessed 20 December
2012).

Kettani, O. and Khelifi, K. (2001), “PariTOP: a goal programming-based software for
real estate assessment”, European Journal of Operational Research, No. 133, pp.
362-376.

Leung, B.Y.P. and Hui, E.C.M. (2005), “Evaluation approach on public-private
partnership (PPP) urban redevelopments™, International Journal of Strategic
Property Management, VVol. 9 No. 1, pp. 1-16.

Manganelli, B. (2011), Il deprezzamento degli immobili urbani, Franco Angeli,
Milano.

Manganelli, B. and Basile, G. (2013), “Appreciation model of a public entity set of
assets in the accounting system”, International Journal of Finance and Accounting,
Vol. 2 No. 2, pp. 55-60.

Pierson, G. and McBride, P. (1996), “Public/private sector infrastructure
arrangements”, CPA Communique, Vol. 73, pp. 1-4.

Sagalyn, L.B. (2007), “Public/private development”, Journal of the American
Planning Association, VVol. 73 No. 1, pp. 7-22.

Savas, E.S. (2000), Privatization and Public-Private Partnerships, Chatham House
Publishers, New York, NY.

Savas, E.S. (2005), Privatization in the City: Successes, Failures, Lessons, CQ Press,
Washington, DC.

Spackman, M. (2002), “Public-private partnerships: lessons from the British
approach”, Economic Systems, No. 26, pp. 283-330.

Wills, P. (2009), “Managing government property assets: international experiences”,
Public Management Review, Vol. 11 No. 5, pp. 725-728.


http://eprints.qut.edu.au/
http://dx.doi.org/10.61882/qjerp.33.113.170
http://qjerp.ir/article-1-3600-en.html
http://www.tcpdf.org

