[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

ARYN O)Lm;‘a ‘séba.'.'ﬁ‘ dl.bwl.o.w 9 L“’J*"B}‘, (aollad) ‘So.l.c LYo
YY - 8 axio NF-Y QM) ‘p&. 9w JL»:

Ol 1 Y gd Cario 53 o ool S5 Suad s
dals Wz (& o5 pondd (ST (5951 & 4b I

W el e
Al et ) @olo plol ol&iils ¢ o e g (oMol G las 0Kl ) ol IS ool
ali.amirshahi@isu.ac.ir
@bl o e
Oyl ecilys &) oo plol olSuiily ey o g (oMol Blro 08N> Lol
salehababdi@isu.ac.ir
Sl Jow,
(sime 0xins ) el e 5 () 3oL plol oKl ¢ g poito 5 (oMol B)lao Sty () suolis S (ggmtils
r.shahpouri@isu.ac.ir

3 50ks (1 mlis oS 5 (AS W o go il o oS 6 (b 5 4 el Y A8l (g3l slaolKs gy Jlo el
Slaodsp Al 5558 55 5 (slar b ) idw 4 dns OLEs gy p kil sl o 5315 55287 (bl o S 5 iy Sulg
(358 sladl 53 63V 3 slag b sl 4 a5 LI Bl o 0k iy 8 (S5 b b o s L (St S b s3Y 8
AR5 03 Al pl el o Gloy s o 5 S35 S Dl 4 g o s o ol gy 2 Sl 50 4 0555
G 3l ol adlan 5 s ainta glaskas 6 oSG il Ol Y b s o il (6 S g 03T 5 55 S
Y o Jlo ol sl sy S ol g O 5 35 it 055 5 (b s aa b dir (6,5 el (0T SSS
¢ 9 3l e3litel b oaT Conzay SUEMLI o5 (Gutoas s 5 Ho 5 405205 5 ik ) il il Sl o am-lian (3 b 51 87
o3zl (55 laglio 51003515 Yol g (503 g Bnly 3l 53 523 8513 iyl 3550 Y $ o Jlo b sla 25 5 ol
(S 5 631351 0 Sl ol ety Bl ol 4 05 Bakio 4 5 4 Sl OT 51 (S adllan 1 ol s s
lin iy 7 i gl jlme g Lnadl e e 5L (55 S Sl Sl o)l Gl 5 S8 ke Bl cplems s ook BB Bl 63150 gl
) 3 o e 5387 53 SV B s 5 Jlob (SaS 5 487 3 e sl 1D oo gy Jlo 0l sloy 8l & g

syl 5y dol 5315 G b

G32, G18, H30 JEL (canaib
AHP 25, s TOPSIS sy oY Cnio ¢ e sl 1slS” 07515

VEY /07Ny b NS RARAL ORI


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio Yf

do\do .
2335 550 e gy el o g0 55387 (Gn) 25 5 (e e 5o o5l Sald b s s
Flom sl 53587 53 3l 5 Gl Cxio K Olgie 4 Jidw opl 4 4o g 1 Ll 0 ) iS
Yo W5 a glaws 5528 Sldal 51 SVFF il i el 55 cpl 51l Sl
GLS 5 3Y 5 Sl ersl oy SIS o ST bl 3 dalss 5V o5 O sdeedd
39d ol Ol o 1 Wles S A g 5V 5 5 Oaden Y0 59 YYY Jle 55 Of 5l 65V g8
Slasbe isbul gy al p L i VP F Jle (Gl el ond Coa 4 S (5 0 52e YO
I Sty 53 Fae sl Jolse S (Sl xio ) OB LS W 5l Cales e
233l S 3 fan Jlo el 5 518wl e ST sldle 3 3V W5 Ol 3 (STO
) GBS sl 63V SIS b 5 o 258 05wl el pmen 5 L
35 oslial 5l 3l o Saigs 5l Sl oo (53Y 55 SlaoSs I el g & Sl (555,05 ol
T 6 ok o a5 035 Fsn o3laBl (GlaeSs 5 LS 1o Sl 5 iy 53 ol ) ST
2 oY YA SIS g 5 IS dins alsl 35 Sl 4 (s 4 (G557 (26 Ll s o
eSS Slanw 5 slaz b sl S oY (S s e bie ol 0 g ol S73
il 53 gliwas SR LIS 5 ssbe 88 LIS B mbu 3 S Sl leanas
ST Y O 5 8T sl ansls (o3lasl anm 5 5 0S5 2550 il 5 (58T5 e
S ol G50 ool )y 338 s 55 SV Cmio 53 Jb S b Juls 55 el oyl
Laadd 5o ol oy am 5L Calgi 53 U i 8 13 o 235 90 Cotliies (sl Jate 51 Jle el (sla 2,
sl H5AS 53N B Cwio Sl S n S de

Sl Bl ol Sl b patg uadsy 5 DBl (g s Sy s Ll

d..g.;ru,i:)f)s‘\ibjw w%)W&h&bﬁj drw g 9 dloul Cgm 5o SV B Cais

1. Agung et al.


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

Yo e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

o Slaaslas bl 5 b Sl J ol 285 3 eted 5538 53 Y B A 5 3 b
53 S glaoSs Jbo el la s,y ololis 4 o8 (slaloulS” anlllan 5 4l
T o el 155 G b Sl e 2 5 0 4513 5, gy Jlo e ) Sl sl
S5 Sl Il o 5 L slns (sivad s 0 Bl ¢ Jlo ol 5 5V 6 Cmio pmains
OT o was st LT (8 sl by plaly oks asmiie slajbne 1 oo Jlo als
Sl 554 05N 3l o 03 ol el g 88 L5 5 G b Sl seisads ) el
S Sl il eds 5 p5 5wl BOT o o (53031 5 D8 L33 alaan Dbl e oS
S 5hls 035 (o b s 5 3V 3 S )3 as 5 ek 425 ol g0 313
AT 55 Olghaol & )lba 3V b s 5 3387 63V 3 SIS b o 5685 53 ol 5 e
st OB S oSS 5 D8 WL 58 am bz Sl 53 S8 a5 b 1 kit s Olgis!
38 man opl 3 5sh e b clie alol glaests el (LT 5 ode toin
253, Bstio Culg 53 &5 Ws (gunady adlge VY 2 i s 3 b Sl s ge Sl el
A3 8 e Y B o sl S sl ) 0 S

S Fe ¥

3 sl 5 ool oy il aalsh sl p5Y oy 5 s oo g stan & (Jlo el
RS R ool slae & b el Ko 0l 4 Sl Slanw s Sz b sl
slagdsaes 55 (VAP (O rasla ) Sl (gl L;LACJL 33 ng\ifql.ef»
I ol ol 313 3 g g o el (Sla gy (Suains g 5,55 55 Xz 3 5 4
QL.,,MUA,;;M\waeuw;)%@\,otﬂ;nsguw‘uGué&u;&‘);

4:...».5}:A{IJL;LA&:;Ucb&};}:ﬁ::&.&gw:ﬁz);.:;ﬁd&\:dhui}))


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio \rd

ool Sl 5ol Salgins (Voer b3 5 5S03) Wssad (sl o (S35 (S505 S
RCETRRAREH) :ﬂﬁ@ctﬁﬁ.s)@.\{ctﬁ (ol polie 42 w4 15 Jo ml
S eGsdkis ol & el 035 IS wlo pu Gadio O1ul 53 Il el slaylpl 31 LSS
56 ) slen 5 lsler Blosl Sk 056 Y E3le Yo iy § 5 g0 (OIS wle o (Sl s (3r3Lan
4 5 el iy (63 3l 3l e I L oS 350 o guime it Jlo (slaslgs s bl ann s
o35 55 Shey 5 Sl 4 OT janads 5 )l 5 Js 5l o O wle o jlo g5 S8l par
) Sl &S 68 g5l illas (VYA (Hlslgs Blysl 5 s Olajlo o ke Cin) 3315 o0 adeiin
lalro 4 Cosn e s 13k G2 o 31 il 5 o B3 (glantomly DIl 5 3513 5 g 5 i Sl 35
Glas (Sol3 0 04 0393 5 5 055 pleil 5l el ISl 5o G ale w gla
(s 6B stien dlad pll Sl ity s o plasl 405 3 Belir Cllad ouleT s 4 Dbl 5 5 Lol 5
N oy o 3,8 513 G el s Juole (S 5 355 0 458 15k 53 055 4 ele- )
Sty b5 G b Sl Gstio (58 wle pu ladls OB W3 by Slo gla a4 5
2S) AT or Joo & 216 4 o 35 Sy 3 dm g 0lile S5 4 5055 5 pla b s5ME e

.(\f" 4)‘3‘.@{6‘)}\}w)ﬁ&‘.ﬂjbh5€j§6&brj

1. Deakins & Freel
2. Owens


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

Yy e 3l 2] 3 g8 Camio 50 o creli slo gy (Gaivad

g Al 5 e 0 Gadiee NSkl e el el

BEPEE LS

(e@
{0@0?

/

/ b

(Giss aidl saie) Hoomo 039 S Ggaie Llo ) ISG

osie 4 Y gl o sl ottty (Sl Jlo el Sl Slo e 5 g 05 Jo el
S oS Jlo el (slao g ple N 55 gim oalind OT 51 ol 5 o b Jbo el
23055 2UlE 5 bl S (b Lalal ek 05 5 OLIL 5 Olllew (sliadl 5 5 slael
OF Y (3L 5 6 5mS) Sl 039 (15 (sl b cnline (&5 b ply S5t 5L
(sl sl 3 ahe 51 5 5 Il slasls,l 3 e o slasls,l 358 logas S5y opl s
Shsp s b sdmie slaslayl s 6,aeSS 5 ol o 35 (uled A E lsyl 3
e S e o5 Jlo 5wl 45T (VP Y (6 3L 5 (6508 505 oo dinte L 5 Y yuzoes

Cy)&r.iﬁbNMA)\aMé(a‘)S@‘Jﬁf‘J)w‘ﬂQufwwﬁt'éha;:‘&


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio YA

2055 YU Il pal Blod 4 K05 (spm 15 pls S5k (sl Olylelgr 4 okt ol
QOFY (63 5 (658 505 055, el s 5 Ko OL

b plaamal ol (l5n pliatal slodsp Jlo R N L - T - Y
Sl ol GV 5 (e (i b i ad 93 o 6310)1 el )l
DLl b us Oy go a0 od 33155 Ole) 3 55 OT Cnd 5 antlo ol 155 4 Sl 0ug cr
dle 13k (ST 5 (oS S (lasl Sl plaanal S b il Glosl b e s
&\s¢m|ﬁ@gﬁ3u pla > Ml gacy 15l wlie 4 Bl ol ol oSl sl 58 s
—— &S So T o sl lale Byl 5 Sl sl o Sl Slyls 51 Slbuas 5 Sl oslizul
Sie 5 b 5 VS W5 (6l o wlio el ) slite 4 o8 ool (gl 25,1 sl a1
5l gn ploamal & 31y 2lls s G 5 okd o pmome 1 5 STle a1 S OB L5 5y
s g 45 sl Doy g0 pl 4 pliamol Glysl 5o ) e pd (VF OLSes 5 osles) Ljyls
Cstls gl 4 blie 53 5 iy e 305,03 e el gy Fsi b s ol U e el
W.;ﬁ@u\:up;';&pu\rw)ﬂQC\L@\@U;M&&EQJV@él,,ajlu.:.ér.gliw
OF O 5 63les) Canl pame 2350 lo1s 5 abelas B g 56 150 53 Gl o)

Lo ol Eale Ouaa b osle lin Byl &8 Sl Bsi> asd SL s opl o
odgs 1y @bl s s ol S s la)l 3 bl 5 350 0 A2 65 1 S0
Jele o G g 385 (8 8 Ly el i 515 eks pizie Gl Jawly slgi s
CS 5 0515y 548 0 Z3bos 1) Jg 5 by 3 o0 OLusline 4 1) ol Jizie Blosl s 2
Sy b aalsl 53 5 AS o gud |03 w0 g :)lf@)l.ﬂe oyl G;Jné)lfaaﬁ.w
w1y Blosl 5w e Glade ) ju 53 55 By b Jale 5 AS 0 SdL s 1y e ol Cale

3315 5 o0 OIS G le


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

¥4 e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

OF- LK 5 s0loe) (55150 &L‘ua:..»l Sldos el S

sl o)l Blyal 3,8 513 o el aias 3 oslial 35 90 il 5 0 457 oo gy dhear )

Sl Lol 65 G b SIL ST pl 55 G b Sl sz 50 GV g ls oSG STl dhs 4 S
ol s o5 (Sl ss 53 g o)l Catls s IS 53 OT ojlarl ST ol 51 o 5 358 oo Jiie
1y oslerl Glysh slast s o sl 3 (VFAV) 3l (L 5 5SS LOYAY wesl (3L 5 5S0) Ll oo
Slosh Sl Ll ) esle bl 1in ST o5 e 5 b b 3 iy e al g
@l 53 T 08 L s glin S0l o L o8 Sl (65131 Blyst o loxl &S00 0ol

3ad g 033 0)ll &S Sl B4l HLasl sls


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio ¥

ol 3 aled Oy gt oyl G @'L;.l»&)@\ﬁ‘)hﬁ-b

S P
R YRRy g

| lgeslat

OFY 0555 0 )l Cumate &5 15 100 o)l 3l Slos s ¥ S

ol Jlo ol slal ol 1SS Ol gt 40 48T ol S ke Gyl Hlesl s g, S0 )

el g s sl Sl s dhcfbL;\ﬁlja(::f(swg;f)l&e)jﬁ;ﬁqfouf\jb
Sales Las 58l 0op Gy v ar s by Slus 5 Slastle ol 5 55T 55 glap b
S L Bl sl Ll 0 g O 56 YV Lo 55 by O3 1K 056 wlal 5 o b Lol i
ol 355k I el Slogl ol SLasl S ol 5 oy (oDl (b dome oy gl
30 33 IS lie Dloj Sk 5 gl Cood 4 S 5Lin Gyl 056 Com e 4ol 2 b UL Gl
Ol 4 5039 SUL 5 Solan Glosl cpl 39w 539 dal 5 6 0 by o = b (6l 21 51 Jol
L;Lag;gwﬁﬁ,ad)uwﬂlpw.ugjgu,gxsu@p.uTJKL;uU;,);tGQ
03135 Glag b anu 5 5 oSS 5 sloml (6l Jle slaslnl 3 g 55 sl skt 4 5 (gLl
o ol 55 b Slell 51 (S5 .3 815 e (S d wlie G b Sl o pas 5 500


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

£y e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

plonil (s (omn agle o 53 OT 0kl g Lie CoSUle e 8 L Bl sl (s 3,5 o (3o OT
Gaio 53 (IFAA) s ol 5 6515 WA e ss ol 5 6 515) ol (3Ll - b eSS
Sl Ll le T 51 o 0 a8 s e 1y &S 5Lk Gyl slagsle S35 5l gl 355
St 15 G 0353 S OIS wrle o (513 6Ky D3y 033k ey s L5k s 553 5 5
oyt 3 g S35 5 S e Bysl 3 (g I wle gl S Codlas (Glysl OB s
sy o 33 (ol 5 g 5 Sl e

g |y 35 s ab e IS 5 O ESIl 5 (5l 0 Olpe o K05 B, 5o
Sode 5358 o Sl S Wl v Lo 5 055 IS 5 Ans oo ol 3 I8 Wl e jLastl 3 e
adST (ST )lin Oly 93 pLasl 51 gy 9 L n dino g0 OT C.;al;.n)'\)hlfa.l\ﬂf») CS o ¢ une
g dal g IS w5l 3 0550 Jgie b 5 i gl

OT & Glosl o) &7 0351 ¥ s b6 Glysl Gt 4 5 3550 S ol sla s,y S5 )
s U plew & et (S5 L1 5 Blusl Ll OT ol 555 o0 i oyl 3 5l 4z
Glasl 5 cnl b 5 b OIS il oy led o3l 5 3L 53 &4 o oy o 93 S1 b 5 il
3 g el Cal AaT )3 b Blsl cimma 5 (godl 350 5 b ol s plgu o S o Olaj o0
(VF ) ol 5 (b 55 (Yo F 5 S 5550 58) Lsd o line g ol S ) 5 (gloy 95 b
elin Loyl 511 5 S5 o izl ) Lol plgm ad gl a0 0T 005y 5 Olej 5 SV 5k
slgig LS 55168 ol Jlo el (65 687 (Kl 1 cisS eslizal 5 g sl a0 61 1L
Gl s Ol (sl 3 b 55 Blysl Jool a5 Blysl 3 5m Jooks Ol .ol ks BB G5l sl
(W48 (o ST 5 ok ) 55380 dal i Jle (sla 3L 53 Blogl ool 4 7

SUl 5l o8 sy 4 aalsl 3 8 ise 55 S el laylpl 5 SO e 4 a5

s dal s wsls Sl el

1.B.0.0
2. Convertible Bonds
3. HOWARD & CONNOR


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio Y
(U3 sl iaie) (Jlo el bojlinl (S ooy ) Ui
2 Eb | g oo plejle (485 ateS L 9 (stdd ably, el
il oos @l L i ..
(st aeS Sl Gl 9> b
Gydieo saxly 455l alalas
el oDy
e a8 oS 5 059 B9ore
ol 05 b ojg Sl b plosl ax sl e
’ 1397/05/10 ot r ITEIET L aen apnie
aloy 5k 5o SISl slaaly (sl ol S
313 3925 ) e T
S8 Mt 3l 6 S ol
0920 5 059, Dlastin Cuwlow
88,5 et bl jo ol g
S a4y, SO laie 4y glanal ols |3
I3l ol 68 Slgie 4 Wlgie g5 i olo,l 3 5 gho ¢ Jiinw ade gliarl
’ 1387/03/08 o ’
Gloys 5L o olo,18 LB o b Jiis wie Alax> Sslge
2,18 3424 S pdy bl o olo)l 3 1 allax
(CPRPIet o, 5l yql yLacs] £gu I,lo
PR P aNCUTLS) &9‘49“@) ) ISt oyl gl
ol enl 625 o)l bl sl Ugls 5 lye il
1386/04/06 Sy g0, sie ol &l
loys 5L o ol 2l 5 wizren a3l anils
2,5 85929 Al sl b aol wlgie Ly
L5 alge S alepe 5
i Slojan 9y o> Goans
B4 429 e
ol ol e Sy 53 9 WS (5 IS Loy
R S
R I B I NP aplaalesls | o8 L gl
wloy 5L 50 -
e S L) 6,50 glocans
)l 352 -
(OIS le o i &y (oo 5
4 a2
150 ol s B 5l
A S - Al a0l 5550 3ol glail 5o S HE ols
Sgzg )ik o plows @ o
KN

S slaasl sl



http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

£y e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

ORI Ay T

e S Sl he i LT Sl Ol sie o ig s o (Y0YY) 0LKea 5 o
ool e 55U 58 4 8 o pl s 4 S o ST IS8 oy Jlo il
ol s 45 s a5 Guiss glaasdl alul y Llastls 0,108 o 5b eS8 s Jb
Blos Co g 53 48 )3 S b s o ol ol g 55 B 5 5b 0 ae s
el 03l Ji.zlfb

Cnio Jbo pual mlidoanT Olsie Cow hash 5o (VF0)) 0K 5 ol LB
o ool wlse 5 o tlle )y @ (G350 allan) wlasw Sk e 3 Ot 6 K835
s ol S e e 5L b b Sl eslizal b 01yl 5 K 8 Cate slag b
3 4l L OV SITL s Jald Cxio ol o el ool 30 oS ol 03l DL
b 5L s sl e3Y s S RN RS 4 e g R 8 St
o35k 5 Sl cala s 5L @ 39,5 Gl slazel 5 Jled pde e o (SIS B S5
535 Dlyjhe 5 il s oSy SN 05 (g0 st eadate Olady 3 g o Il oyl
Lo onl Jlo el sl ool la il e 1 e ol pllss 4 b gy o filows 51 5
AL r ale 5L glad bl eslinal

s o ra 5 (> aldd Cxio Jl b Ol b gy 00 (F) (31
45.\;:>'|.>,;L;Lééw).a@}w)gpre}'L;ﬂfquf.edux))}uluw;\:w}
drn§ St Sl 3 (I e G g3 e i S OWES S e il glaasl
ol 0ws Juaus 5 olas glas )8 il bl 53 . dib o oldd Cuio (giles s
Dl 03 sai 5L L5 Ol & (Jlo il b s 5 O3k 3555 &l 1y el lmin

5 e o el gl DIl gla Jo oy Ol sie o (gl 3 (Yo¥4) Y ibig s osl) B

Sl oy p 4 ooty o el pude Sl pdibidond sl T sloe S 53 SIS o

1.Chenetal
2. Yoshino


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio ¥

A6y shas slaJomoly 41l 5 Ayt Glacs Sl slaeSs 53 SIS 4k o 5 e o
5 rses o Slawge 25 ol Jols Jee by Sty ol o Jlo ol OIS 05 57
o Sl 53 (any S 3 5 (Sotifh Gotio) Sk Jlo Sloso
Wl G 035 5 035 55 B SUL als S eslanal (el

S5 SN 55 glao s o ol 5o e Ol gie b o 53 (YY) gkt 5 g s
Glasaly 5 i Il gl gy dmlin & 3405 03538 3500 Jbo el 512l LT 1kia s
sl Ol @l:.;..x.::d-bﬁLé.;T@ﬁ.uLgc:jJ'éIo;)’)\ wor Sl 2ol s e Fl el 5
SN ale 5 ol 335 (sokle (3512l &K sl &S S s glaoSsp &S
SLCLB sl bl ladlesl 14 ol p3Y s Csllanl S5 oS ot 53 5T 5
o515 5 Ay 1 3 255m amp el 03 Sl et ()18 ST 28l 4 5 g e o Lo
A Juw‘umau;uﬁ;b G5l oo Slao5s  (65le B sliw

eob 55 5 seb Jl 53 Lgy 5 dad Cunds Olgie b o 55 (Y0AV) Tiles| 5l 057,
Lol 5,5 Jbo el 4 by je odas sl Bl 31 slawods (glasas (6551 glaods Jbe
o T 5 4 Sowleo cadsl ale (YL slaasy 5o a2l (pl ahear S1kis gl () 2 | Slaten
35 535 sn Jlo el Gl sl mul w4 Shass ool sl Vb Sl 5 Csle Ol
5 A sy gogat 5 53 LI b 6l 6313515 slaaslil g 5 b Jlm
b s e o Wl 5 s o sl o o o3 (Jbo el (las S, 487 3ls Ol Jows
Sp 4 ey Al ey Gt e bl s ol (glatan (6 5 5] i)
Sl oS 13 S 55 cnl 3 (B2 w200 (o dute 5,008 5550 55 G5 (e 2 4 L5 5 Sl
sl axils 1y 5 o ol i)l

el Sl sy (st il 5 ol Ol ot (gimsy 53 (VF+1) OSs 5 o Ll

Sl ol sl s ua sl 5 liol 4 Ol (Dl (5 pger 03 o b cnlize JLo

1. Ojha & Pandey
2. Barkatullah & Ahmad


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

0 e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

Ol Sl sl 5 550 anw g sla Sg ) (G (slaasl ulal &S dls gl Lae 5o
5ok 09 a0l I L g0 LLLIL 05T 55 Slades (b 5L (ol OY gams
i 3 Cules e G sl g0 8 o 1515 (G5l g (oo s i3 L STl
u:"\" Sy Q\ff:- Jol ebo shsl 51 ale w5150 55 ads Byl HLacsl ¢ o> Gu P C\é:
izd Jo a5 I oo ¢ Sles oIl fous 3 Lo

ooob sl clie 1l el Bly50 Ol i Cow s s 53 (VWAA) 5UT dasl (63 50 15
e G Al Gl S WS b ale iy el SEs0E Cate Jbe
GO 5 Sl b ol b e slae ;K31 5 Ooltal b il Juli 3 5 5Ll (glasle
Slaslae o Sage S Sl opmen (@D s 5 Slosl (S pEAE Olje 018wl
Sl 6 b 5 n5 5 s bl ana 5 5 Ay S35 2 IS T Jals OMS sl
el g 53 5388wl 5L 53 e Jle 1l Ol gt W15 o0 Jbo 5 I slai
psh s 8 S 508 i e Jlo

o o ol dobe (b Ot S (a5 (1940 ilate 5 (635 o 0D (2>
3535 Bl 5ok O e bl Jole (b (29 amliae 3 b S Ldla S
Joli s (530 Glo1s Wadl ga Cxis 55 e Jlo ool Jo 8T il g (slaaly ulal
ol s G5B 5 b slaslg OIS ale p Olal s b olezn! (slaeSs 5 Lap sy
o Sl el s lael o 5Lasl o (S5 (Lol bl e ¢ meS 055, ¢0 5515 4 Ja A 5 ol
Ll

3 Sl el Jde Sbolzel 5 b Olge b agy 53 (WWAQ) Jlw 5 il
w35l e bl 3V o O 5 b aLae plonil L 3Y 3 s &85 slacS s
ol s S olalis Y Cmio 85 oS a3 Jb el e el sl o3l
ool g o) o oLl (63,8l S pile (Sla ite Cond s Ea s ol )3 0l fols mls

ww\*ﬁw}dﬂfﬁuﬂcwﬁt‘aﬁ)


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio \id

SR 90 ¥
WG K sl e s slaay B m Sl 4w S eSS Ol dadde ol s
B R N B g U o B B . TR o,
Gbs 3) 338 o bl (555 plil slats jastli dr o L o S 3 g0 laay S
23 Al o 5L el s 53 4Tl i Sledb gl & Jles Jo sl S0l ooy
Ll Sobe w8 o s ol il (ol 5 (o5ladl (ol s Sle g5 50 (o) 2
Bls 3550 53 Bl 01 47 o Bl (2 540 (6,503 4 oo Ol &S5 L gl o g 3
L;ﬁfv,,.a; AT 3 55 el SKae O e ol 51583 Sl oyl 5 oYU (gl 51 &S
oS 53 a5 o gls Sl Sl edbailyf 0 8L S DUl Al s ¢ 905 50 S 4
Ol e iyl o) gl 4 L0 Calides (Al amb 50 o 9 Dglate Ol L5 pwy 5 (6l 1 U .5 52
els (Blay o Foglhe mls 4 1) LOT & age Sle g sn dinl o Sl (Saa pstomen
ol bl 87558 o o smmes TOPSIS 55, MADM b5l die slaasls 5 51 (S .s
S Aol o i 5 Cota JTolsl Ol 1y dhols o 2087 oS ol (gl & Ol ¢ g

OYAY sljeay 5 53T) 5l e JTols) Ol g


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

Y e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

el 5z m aTopsis iy, -1,
4 Bl o5 5l oslizal b odd ple o e Sl S 4 panad e Sl 5 151 0 e

Wl 5w O al

(ol o 0303 jlzal ol lnn ol pli 43 5 a4 1)

4 3353 Oy 4 W Jlsy 035 (o5 ha b Ogjge 5 olie (g s Sl slmil g5 6 o
s iz S

W={wi,Wa,...,wa} = (o5 S (o 1 55 )

(s 2 612 s ¢ semme Wi)

Vir e Vi e owyy,

: ) =Nb . Whxn
Vm1 - vmj VU

O;)r&w‘?’ﬁamﬁ)“(
(8 poisS sl 5 a5 No 5 42 8 8 Oljoe 1011

ol awglie b 5 wlie o OT ;3 lajesls Sljlael &5 Col s 5L ND &S5y 5b 4
.u.&.'.AJTou\i‘J>o|))gdea%\J>a\)Qb}ajuM:r}wC€ (]

AT = (W, vty v vy 1V = {maxwy; 1 j et mingw 1 jejT )
A" =V, V 3, VT, V) 1V = {mingwy; | jE Y maxwy; 1 jEj )

a8 5SS Ja Bl ol Al jo 1 )3 AT AT 1 i iolb nlona tp g o6 @
@) e IT ol o= ol 5 h@f}l&ﬁw%ﬁ\ ol 5 (d") Cuze JT o] > of


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio fA

N =

. _
d*, = Z(vi,-—v+,-)2> i aes 1l 4
| =1 _

i
N =

[ n
d- = Z(vi,- —v—,-)2> i aes 1l 4
| =1 _

(4.1;_,& &L..:A JT ov\i‘:‘lf"j 44..3‘;}& GL.A JT Ov\i‘ :1.7_]' )
(€)oo (S35 st Li duslos e le .

d-;

—— L <1
d+i+d_i

0<cH

YAV osljcay 5 53T) oo (S35 o le S5 olul p baa § (gunas, el o€ o

Ol 5 5 bl oo Calttien Slidond 53 gl (SLaplS 1 (G aosls Lot 5 4 jou3
L Laosls ¢(5bT dnalor 51 oceT sy plot (glaosls blowi 5 4 alom o 3 3505 (S 0T &
slaosls 11 .»J?Ul,u GR35 b G gl 55 e o conlin (LT 35, Sl eslizal
Lo cp5Y Sla Juloni 5 42 plail 1 g 5 0 (2515 5 claaelidin y G b Sl ecks (65T mer
Cﬁ‘)).bﬁdg}i#&ﬁf&hdﬁfw%J)OJW‘J)}AQLF%‘Q}M@‘J&
3 (AHP) (51he dlades Jowi il 3 2s)y 51 (&S laslms L O3 axlpe Cgr 4 s
el 0 o3zl 05 5 ol 53 OT (65 5,8 Jl= s 53 5 (siail 5 Zle 4 TOPSIS
GolT 3 8055 5 bl Sl lo aes a-biae 31 (il 4l Gadiows ol plowil By elel o
3oV s 53 b el ba pay 5 bead 3o ololis | shite 4 Guiows ol 55 .45L e MADM
IS osboas o3l (55T ez 5 glate 4 iz 3 S o181 Byl Lt (laaLan plowl 3y b
9 bl 4 anl o Dl ol Sole &S 415 sy Sl (63T 8 (ol edes Il Ll
raaiie Sla ol 55 55 51 G o) 93 4 delitn s 5 4 lian codalie (5 luke

Lg)LaTwle-éé:dﬁy&y@@j@.%bfublfy}écwou.\.awjébwt


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

4 e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

A @3V 655 S8 b 55 paabie e 58 15 Gb5ol 35se AR ol 536
2 S Sl Sha PN el s Olgiol T Gl Ol s Y 3 Olgasl 4S5l sV 5
3503 s ASST s 4 Stassy 35 plol (65bT (sla sy 5l eslizal L &8 sl tass,
Ol as e ansler (ralyl) & (blizal HLT Sleslizal L 1) 4508 1 odel Cawsay ol
)J})aljl.ﬁbdh_ﬁﬁ}aﬁdj}:KQ&JJ&L;‘AS;QQ}AJ;\MQB:S\)JU@‘)\?U
el 2 6 Glaiasn 05 Ko b Ll Sl i b Y 6 ged sl Ygems b tasl ol
2 iy ol ST s 4 Kass 5 o oslizal o jlas i S S s Sl s
U.é;LpJQ)}.psg43},.,55@;@556}Amgsgjmmojyy@|alfﬂ>'o\ﬁ
sy O, slaw 3yl ST 5 &S ST Sl s 35,00 08 Bl 0358 or Ol
o3l & (S35 &7 | it 4 g3 31k 4y Sn (LT (sl by le Lo gy o ol ez
S oS S35 53 Jgams s3b 4. G 5l g5 53 OT Lol 5 Jlo s w5 5l
Sod BB s 550 51 5V Sk sl b (e e il iy e 15 o )las i
3131 st 53 @11 SGS 4 a3 I LOYAS (658 Lelew)) 558 0 Jol>
Jla;.u)u\,;‘y};wﬁﬁl,guwt@;ﬁgsalsgﬁ.;,wu T & S
&;.:M\ol}”yMu@ﬁﬁ,ams,\;{@guw‘u6ug;,)dj\uwﬁ.,\i>;@|,>~
3 Lo o ] il (glaslne 4 S a2y 51 S
Sl 515V Cato Jlo al la B5y o Fge gl Al 5 Laesls o g
Jolss & s a3kl b 355 o 3Lzl AHP 5 TOPSIS s, 5l 08 5 o oLip s
3l yo (6 ey 0 g0 )15 (6 by el anaite b 51457 (Ghlre 550y D) g0 o s
s S oslizal b 2T 68 55 sy Spge e el 4 Do 35kl B kS
DA eSS ol 4 b sty sl OB 5 s 5l Coeal (35 4 a5y, TOPSIS
b o> § i)l o ol SIH o By ste 5558 SV b Lo Jlo el (sla B

o ph il p 558 VB A F S b B e Oliiu o e g 3 6


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio o

B pkio (S w5 03Il g Gudidd (Sdasl .0

S ool S 95 9 B shxo Lol O-)

O ot L sl el aes aban Sl eslizal b e ol 3 5 3590 DA £ ezl (51
s ela 5 slaslae 0V 5 Sl a0

(s sloadl i) Jlo sl (slahs,; sty slojlne (lolid ¥ Jax

T e

Sl 5l eolazul G‘LJ X1
S u""’l‘ a8 )8 @ s X2
OLlS ke 358> 5l ole> X3
Sy e 157 5L Xa
wloym anze Xs

ol Gyl e s i 2 LB Xe
85 OhliS gl iz e Ll X7
ST ke p Sy fal5 Xa
S b g lael a3, Xg

0595 5 &5 ke ys pn> X10
Syt § Sy @58 Ol Xu
Sl o550 033 &5 X12

12 S gl b3 s 8 4 e el s i G b ot Sl e s

(G el iaie) Jbo eali slagsg, ¥ Jgor

S U*"i:' P9y an;s
039R Bge Y1
B.0.0 s, Y2
Sjlye gloainl Y3

plem & Joos Gl Ya
oS L Gyl Ys
o= 3l Ys

Siasy sl sl


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

oy e ol 95 o 53 o (ol slasba ) Sivas

93 &b il oud La! Sl slre Sy o gfgl O-F

Sl sl ;5 shate py 3,8 ol OB st it 51 L 33 (gvasy (slasbne (suily o
S 8 ol SN i w55 08 5 o s 3 8 (b Jalse Connl Ol tnie
S 5 53 ) 4 it s 3 5lsy 5 adle OO | Kon i ga oSS 1 ladaliin
33 kit s Ol g 3Y 6 Olgaonl AT Coa3 Olgaal & 5la Y s 5Y 5 Caris 5,5
s dal g G Jad S 5 e 0 EDnaos it a1 OB 45 - las (g luails 4ol

T S L TOV-PIS PRPYUPR AR gy

Slaws EMNass
A elid )l
'Y Al el )5
Ve SrSs

O e 5l WS amlas ui il O Jgor

Slows S 03k dga>
Y Y--YO

\ YO-Y-

A Y.-f-

\# Yoo f

s S Slaie 5l (Bigd amlas o 4kl F Jsa

Slaws Comns

? 0 e Lid gac
Y yobice

\# el yglae

A ey



http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio oy

Ll X oy jile S (68 S g il cokh Lol gl 255 5 Lasbne 4 4 5 L

s ga Gtaled U ol slne 53 pli a8 6 a3 OT 6l O gt 5 011 o 4153 4 Sl N = [N]

)Lﬂﬁ))%f,ﬁ:ﬁ&@‘ﬁj%()&M)@&b\)éjfw‘ebw‘;&bd)b

el ool sty S Le 2 oslizul L sY b Canw 08 5 51 a5 ¥ ST o ol

(g il iie) § 5 proal o plo 03l Y Jgur

Sl sl | s 3hsl| glears o9 By ays

olrl | eSilie | plew & Sjlge B.0.0 39 e

e | oy YTy Y/VY VA Y/axr 5 51 solizal LT
Yive |ovivy Y/OV YAV YhY Y/OY o ol a8 8 s
YIAY | ¥y Y/f- YIsY Y/EY Y LSl s 3ok 3l Colas
Yior | vive Y/-V YIvY YIE- %Y S5 s |5 5300
YIeN AVAIN YIVO Y/ Yibe. A7AN A lo yus aiy 30

YIVY | v YIYY YIvY viPY FEY | ol )5S ale s iz bl
vy | ovrse v/ar YIY- VA /) 55 L le o iz colls
vy | vio- YIvY YNY YTy YIVY I a Lo pes Sy, shlS
e |ovm has ¥4 YIAD ) oS 5 6 el s,

viey | v YA YIYY Y/ov ¥/v RN,
vav | v Y/ Y/av YIAY Y| st s Sy i ol
YeY | YA- Y- YIoY Y/ Y il o 50 033k £

Siess claasl sl

oY bl DLy ol (s1ls ol (e oty 5 anslie 53 68 1 (slajlme 87 ol OT

3530 Shedl (35 3185 Laslima 51 (S ol 8o oo i g olie o Lo sloms plas Ttz

wlo o el Siie 4y 0 6,05 5 by e arle g el ol 50 sl slns 51 S 5 5L

eV s glin b5 S aSS b e ol s o ) 53 kil )3 o

o Sl Al sla gy Lsh e oa SUSS L labas aan A T3 aalsl 1 iy cod



http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

oy

w0yl 9Y 93 Caais 50 (Jlo oli slasbsy e

Do 0T 5 p sl 2 oS ol ol s g 31 (G ol slgidy Ol oo Laslas 0387 e

N =

Nij

13
n 2
/ j=1Nij

VA osl5 oy 5 53T) 35 8 o

el 3 st s el S Ll 5 6l obes des 05 S g ) 50

a3 gr taled | odd Jo 5 (5,8 poensts

(o2 sadly tain) ool Jloy (6,08 puouad s ylo oolgil s A Jga

Shol | @hsl | s gl | gleaal | i) oo [anS

ol | eSlie | plew & sl | BO.O %395 e
YA | NA “[+a Y o5 JIvF 5 51 solical LT
SYE [ NA Y uiYe I+A “IYY Sl 0 0T s s
L Y N$ A A “Iv¥ LSl e 3ok 5l colam
Na | ¥ NF - s S5 oo IS 3L
N Y Ny ¥ oIE “IvY aylo s a0
Na| ey N ¥ - OV | sl S Al e i colls
VY| NA Y NF -0 JIvF 5 i ayle s iz ol
YN N$ N A " IS asle s Sy, ialS
NE| Nt A N ny s eS8 o lnel 43,
SIS Y Y NF Y s S5 35 6T AL s
NENE ¥ ¥ Y Y oyt 5 Sty 22558 lyee
Y|y ¥ A Y e il 550 033k ¢

S slaasl sl

Sty O30 oy e 53 (o Jlo ) (68 ol o 5o 2 05 L 095 30 (65 il o s

ol 03 O3sl s e 55 0n 3L5 L oS slre O 2500 & a5 L Dlna o e s 5> T



http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

V¥ i) VoA oyled ) Jlo | golaidl clocowlow o b by (aolilad) soke 4 pii of

A 058 b3 ot .l ods ol O 5 6l,T aanrl o by (55 Slslie lis y jias3%

a3 o tnles Conl okl il jlme 55 Sl lie loo 5 Kle bl 3 o571 lne

(2o Al sxia) Jlxe ;o sl ood dmlxe (39 Yo 4 Jgoo

bl (5o e ad, | 09 See
¥ AR Sl 5l eolaiwl k_,>_3L.ﬂ
\ YO o S 0T 8 50 e
¥ SN0 OIS Ao pus Goi> 5l Colox
) [+ AA Sy ol S 93l
Y SNV aloyus 4l
Y 187 | ol I8 ale pr i o8
N RO |, LISl s i cu bl
5 o8V G hle s Sy talS
A - 0Y oS o 6 kel a3,
VY o F¥ 0595 50 G, IS Gle ps o>
y- .- $5 Syt § S @58 Oliee
q Y Szl o)ee 003k F5

LSJ*?M Al Olsl 6 sl s ok Jles (S e Sl oo b
kb sy Gy &S Sl e e 5l &K 038l (6 k8 o Sle T o Cwsas (V) 09 50
S oS e 03\l 5 Jger bl o o OT (683 1 (slaarls 5 slas 2 035 0T

MJ@&LM‘)Q))}A


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

00 e ol 95 o 53 o (ol slasba ) Sivas

(295 sl xie) (V) (9590 65 maowai m yilo o0lgil i Ve Joar

sl | el | s sl | gleatal | by, | Bevke [anS
ol | eSilie | plew Sslye B.0.0 o395 e
SYAZ | -NYA | eseay SANYY | sy | vy 5l 51 eslil L]
Y- | XAy | -vo- YYE LYY | eV | ol gl s mpes
Y| oY NSV SNAY | A | v S5l el
Shlsale
Y- |t YA SVEY | eeva | egvys S s S 530
YEY | ey AIVFE YA | eMa | eeYs alo s dign
YA | AVE | esean JeaY | oSy | v OLTlors i 2ol
ol
480 | +/-AY oo $) Y S YR 1 TR cllasaler oix wus
Sy
DRV oenYE | anes et | 00 | NEY | el e S, talS
AT | leYE [ e YA | elesy |y oS b g el 4,
eAF | -8 .- 0¥ VY| oA | Y | egen o o liSake s o
esb | lesp o5 e | s | eNYA 3 35 e
eAF |18 R eay | eesd | enYE il 50 003 £

i claasl sl

sl B 4 o8 ool jlne OT e S 5lne b Gl oS5 (6 oo T ol 51 5hase

02l L olae S5 Sl oMEe 0 508 55 it T ol immad 5 ol 0l 031 ol
oS n) Al San oS @l b las (51 Dl 0k 0303 i lay S 4 45T o
03 Al O Slde 0o F e 5 (0 508 o5 e T el 5 e JT ol (3L g
SEVY o o la gl 1) e JT oyl 5 e JT oyl ltie (V) J g .3 55 oo s o by §

A o holed andlls cpl s


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio or

(Gis5 Goaisl saie) 00l Jloy (5,5 proual o fle 00lesl 3 VY Jgu

e Jlonl | coze JTonyl Joen
o[£ <IYAF Sl 5l eolazul L,}JLJ
VY ST Sl el w18 5 m s
<[+ A$ - IYO) SISl s 3o 5l Syl
-/-¥a “IYYS S poadis IS g5Ls
ARR <IYYF Alo s 430
Na SNYF 6ol I ale s i ol
“feYY <A 55 Sl i el
-1+ 00 SIVF G s Sy, ialS
“J-FY SNY oS 5 6 ylsl 4,
NS SN S PR IH P
“1+£\ “NYA Colgins 5 Sy 22355 50
aNa SNV sl 590 053k £

i claasl dsle

5 dT ol bslas o 5515 a8 ol 015 oo Sy L oy B alin 5 5haie

IT o) slws O el s s (glajlne 55 4y 5 &K am ja 0ls 13 a8 3550 0T (e

20T sl esls (65 ol (e JT o) 0T Cllasl do b 5 5087 abols (Coa

Llyy ol osllasl a5 Jlo ds Lau § 8 dool alul pes 3y dalgs 5o gllas
Dy (p dmlons ]

2
df = | (vy V)" n

N

di = X7 (Vy —V7) " n

SV SV 5 Al 09550 (68 prmdS m 5le 03 gl Sla 3 pli an B o ai Wy OT 53 8

455 di 5 df Gy edd aloe 3l il ol slan (e JT ol 5 e JT okl 5


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

ov e ol 95 o 53 o (ol slasba ) Sivas

a5 s (S5 a3 o il e s St ladT ol 1 ol i 4y S ol 3
Bl Gioled 5 CwaS L Olg oo 1 site gadTows! jlan 8 0T (6595 5 Sute (ST o]

__dr
S di +df

CL;
ol by 8 0T ol ST b2 w5l 5t 0 5 6 ol asls ) e
S8 2 gl 8 (sl CLy sdf cdf Jie AL oS ote sladT ol b 5 3L 5 ite (sladT

Sl 0 5‘)‘(/\) d)dq-)bjwl:u J:‘A)}.’. ‘;,.1‘):
S ged dwslie 9 (gluady CLy Lesls sl 5 Olg o 1) Jb u:‘u dlfui.i: L;bs«;i)'f

sl o @1yl b3 g 3 Latls pla amgban § 8 ad, 5 CLy Lasls i

g TS} bl S QM’L Sz oad aiB)S e e du“":’.}f Gaas, VY Jgo

w5, | ocL d; df Sl el s, s
Vol ey | | viom dBsdio| Y1
N VAT RN NN B.O.O 55, Y2
¥ | e | oevvs | ooy cilse gliaiad Y3
s | ey | enay | vy oo @ s ghe| e
¥ | ooy | oevan | evar TN R
Yy | oeven | oewa | oonory ol ahe  Ye

i claasl sle

LT (g S sl 5 odd Sl laaasli @ a5 L 2 5d 0 oalin 57 55 Oles

sl ay F o e Olge 4 Jlo el Sl iy o 53 0350 G ol s alae L 5
S abols . iyls 513 0 g 5 053 laasy 53 S8 Hlae Blysl s osld Blosl OT 5 g 5 ol ol
2568 s glaan § gl CLy Lasls jldie women 5 (d]) e 5 (df) oo T o]
b ($3508 5 B ygoe Jl Aol S ol 53 el odd esls il (F) S 55 Jbe el

Sl g an S G ar a e e il 1y gite JT eyl 5 e JT ol 1 akools 5


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio oA

3508 s gon Sl 4y 5 S a5 Sl 508 ke ladTos Ly 8 0T abols il 5eSys
Sl Ko 556 5 3b Olas g dals 5t e (sladTo! 314 8 O ahools usl 5555
L;O.ZL.AJTGJ..{H{‘)Wu&.{jﬁ)Cﬁ,'iadTaJ.i‘Libwudjvfe)tg-‘dbjl)ajjﬁ.é)vu

BOO 2y

Eilssteluand

:AS)LLB d\)j‘

pla @ Jos J6 Gl

o) 3l

oS9nGate

d+

(Uigi Bamlianie) (hie 5 oo ol onyl 5l &S Laus s as 35 alols ¥ JSs

S Ol 4 015 or 055 Gk Ll 3 M8 e lasis Coale 4 4 7 L

SV Cato 53 Mg lapeme 5 by Sle y Cole 6l bl 5 ol slael,
O a3 55 o Eob ) 5 Jot1s Syl S 5 died 56 st L S5 59 503 0,0
b s 15 ooV S ket 5o ) s Jlo mlie OIS e &7 iy Oliebl U

ol 6J}TC"- wlopw 399 b 9 355 et S pde Oy L Wl puaadte 5 Ol pe


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

04 e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

Asled mitte 3V 8 Cnlo 53 SNE e 3 a5 (5ol el OIS e o 42 yazen
Sl st Olge Cou LG she Sl anw s 5 sl 4 WS 6l 5 sk e 1
Sl 35 oal B o O w5 s 30 AET Slodie &7 ol Sy R STy
OsiS a e Ol jae 5 il B s g a5 LS Sl esein (65 8 G gdie sl

J},&r:b.:u\il:)}fu\ﬁQ‘)JBAJW‘}QLa‘ﬂ}&lﬂ.ﬁc&yfd‘f|)|f\ju)t>b

S 5 domi P
Jlo o (63555 005 5 solal by ol 55 055 4 558 sladl Cands 4 Sl 2K
ko 5 e 1 D5 5 ) 528 5Ll LI 5 e 5 gla S riman 5 S I L
3315 0555 (Syne 5 (ke S (glasliaial 5 b mlie S 6 S0 5 s Glac b
wnn g Glapal op tage 1SS Olgie 4 5V laadsy A abe) ol 53 LS e Ol
el Jods o 9 G Sy ¢ 5287 (oLl

Sk slal Doy5 0 558 sladl 5o SV B Cmio oo 5 Sl S8 4 a5 LI
ol 03 8wl Ju SIS BB e 6ol a1y 639 58 (slaeSsy Sl sl (sluady 5 it
58 Sy €l 5 555 e Canio (Sl b (Sl By SUUAT 5 4 Lo B b ns Gl
YV o e sl S s g 4] ol Gt O b 033 5 ol ol
Ll 03 3 i | a1 i Boed g O]

orl 53 5t o3linel MADM (5L 5,855, 51 in gz s 5 Jljw & ool frul g
e Ty - RGP e POy S RPN IV B [P Y- PO -V o
SY 5 Ol S5l 3Y 55 s 65V 5 68,5 S b il Ol e 5 08 I (glos 1S
TOPSIS SCiSG 51 osliul b Sledbol dbaaaliion 5y (5)5T oz 5| mg o3 8 41 s Ol 5
338 sbul ol Canys STl b s S @l olg ad, 5 255 15 s 5 4 5y

s o3liel AHP i) 51 Il ol glaslme 5 Jalse (giliasy (5 opiomen


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

VBT (ybouno) 1A oylas FY Jlo | glasdl gl camlow § b i g} (aobibiad) sale a3 pis 2

35 DBl Glaslas a5 L oS bl OT 51 0l G ol 1 ol s ol 5o
Gaim 5l Colem ( Jbo el a3 Co o 13l 31 sl ST s Jlbo el cnles
oy 4 3¥ Y Cmio Clin Jbo el gla Sy vy Jbo el ansa OIS Gl
Blosl 5 S 5L Gloslcplem 4 oo Blysles 3l 5o gliaal B.OO 2550055 2 Gsie 1l
W 0k 0 eV oslad Jgodom 53 15l ol 2la) 5 (D (gt DL o Abls ol

@jjo‘miu.njla,uTw>quj;l,TOPSISeﬁz;ﬁspuqfé.u{g))%yu@t}
Wl I3y 5y Bl & S (655 S sl 3035 G 4§ &S Sl ol 31 ST

S Olge 4 015 sn 055 Gako S 31 5 by laGsdin Coabe 4y a5 L
Vb St 53 S5 (Slamerme 5 Wodsn Sl 5 ol (gl Lokl 5 ks (glaol
OIS e o 355 o sl oyl 5 Jo 15 oyl o 5 iy 66 bl K 3 g 55 0,0
bl 52 pmeaeainie 5 O pde b dias 13 B adis cpl Sl 53 1) 565 ale i Oliedsl L
3L 51 OIS e o 45 sazmn o (55T oz oo 335 b 5 3355 (o3 Sy ke Ol 5
e izt SY 5 o 53 (5l

GG s Ol e Covi (S sein Slib anu 5 5 sl 4 SSGST (51 5 skt oen 1
.;,;;V.u,;g.uol)tf@uﬁjwy@\fTQums@\pm@wajm

33 8 (oo orn Gl g2 53 gy kbl o0 OT 03 5 (ol i i o 5o S35 51 (S0
S ol Sl ¢ 550 4 1T 5135 8 5L 0105 sl it Do gige 5 Laai U
Glayl il 51 estimal ¢ (galuaml by sl leb 6l gzis b s olyls g5le Llsle Glosl ¢ godhul
23 Gl el s Gosed 035 S wlep Gadio frimean 5 ol s pw b (Sl Jbe
Sl g T (854 e slal (g2 s 5 & s g o gmime 528
Al 5o S oY Slestl 5 ol g dnar 55 Lg) m ed 53 Ll 5 (o0 ) 5587 (oLl Calises
Gl o g 4 B o5y, eSS 5 e baslayl 3 o tege SIBOO (slasls,l 3 umman

L;LAJ‘J)‘).; slaxs! LB'."}L )\ r.‘.ﬂ W} é’bﬁ) L;Lhaj}ﬁ: )‘ gs’j’ c)'j]alj u\.&b ..va.?‘_gﬂ


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

£ e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

0l 1) 3V b o Jlo ol atn 55 asllan b &7 G103 (51 3,5 o plonil BOO

:J)ﬁ@}%ﬁj))‘}ﬂ

Qﬁdﬁdh)&kb};)l.hej)j:‘_;l.nw‘uébﬂb)}@%ﬂ‘éh}b)\}é;JL{wjﬂ.

2 S5 Ll 5o iy e B4 Sl Sle g e i eSsn plail dnT 5 s S

‘w)‘.}‘)?jdjfws;:&b\)‘))&f

\

S ) 5V Cmio slro s 55 O wle w51 S 5So Coldr il 551 sla,IKal Y

Y St 53 Jlo el Gla By £l 1 e S ) (Shuad s 5 plulis

B Il el gla sy cpmmmen 5055, 2 bU claeS Ko 51K n laeS ;) olulis

9&)#}{}6&)&#\)6\)\}L;pl—é;é\)}bﬂb.oj)jiﬂ

55 S0 ol oY 3l bl DL e b il e by 5287 Jle (glal5k Sl 4 e 5 L D

b S b sl s b JSKE 4 Olpl 5V S s el 3540 055, B sdin
PP s P e Nl o) 4SS osast g ayeiS ple b byl s

S 15

233 g0 S iy 5 lse g 4 5 03 8 sl b s LIB 53 B 350 e slgiieg

Wﬁsuucuﬂjmuwtuajuﬁ,uuujuw‘uL;ujtsjju%@ﬁtw

gk aztls 5 5N


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio 41

&be

5 bioh OF) wge (sieal § Jole 3T fauldigl b Syl e g P
dpds A0 el Grpger B3 o bl Jlo el sl sy sy
YA-VF e (Y. Jb 5 430 (o3,l) sl jings

oSS ILesl MADM 5,0 ) b (63,187 (68 o (AYAV) 0315 Gy e 9 Jole 33T
s Pl

£33 Pl 0L o&ils DLl o hae iz (slas S et (VYAY) Sg2 oo 393 s
(1Y47) 0813 b B Al 439 § s Sludgy il ( oudae (oot e g (ol gl
Sl ) tn 5 53 (o0 3 — o 308 SIS lin (51 b sl Jlo a5 801 e
NFPRNVY oo (VNP i aliS 5 Oaler dlows 3Ly 033 & a5 31 eslizal | 4287

s B ol Slsle Gl 5lmesly (amwlSah L(VF 1)) Sol whes § Moo (S 45
(MOYY o] slas] 4 i Aplgw dslas,e 5l i

JUst 5 Jbo ol el S5 65 S b L(1F88) s i 9 Mt (S g
SVV=8RF (oo (VAR L LoDl o Coliionr 40 i aalol 4B o 3l g0 ol (0K

B s A om0 LITAY) (S350 5 e SSer 9 Dgal S35 el ¢ ghwone (S siner
WY oolasil 3 ponly hagy ol aolilas (Ol 53 Lol (6,5Ts 4w Ay 5 Jbe

Cxo )3 raz (o el e (1l (1F01) (ilin sezrgin 9 e (5030 PO 2>
YFO-DAY Lans (VN olg Glysl Cu o 5 Jlo poign 40 i (L25) g2

ool &S e Blysh L(AFAY) G sg0 336 9 Lo e @il (Pl ye « Sbrmw {Sugo (S AYT9d
BANYF o (DN oDl sl 4 i plgn 41 5 G

Y s Sl 8 il S8, 5 ksl 53 Candd L(OVF ) dgll (S o
X408 Law (VYA . oolassl Cosel ole dolilas

pale 4 (S Hlie Blysl Hlasl  BU G gamn L(WFAA) Cawgd (ld s36 9 e (E13
N=YF Lo ONO . Gl oSl


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

Y e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

oyl 68 Ko ) oyl Slsle Byl &Ky Sy pdor L(VFAP) (Bolo cpuxo § 33531 ¢ 558 o
NOVAAS o (YWY . oSlo] 3Lz i

» 28, e Sl wnn 5 (a5 550 (VFAY) U Ko oo 3 3 gm0 (Sl
9 e dames o laT 5 o it b i) o ioles ((oliile S o8 5 15 (63 g0 andllas) 4287
gl Jlw 0L/

GLS 5 5 Jb el Jie obolael 5 o1l L(1¥88) sl Logiwg § (e (orid
AN-NF oo OV . o slasl 4 i 3N 5 Cnio 55

33 Mo oST lio a7 o o7l L b (VWAP) O 2l S35 drigd Ggie
ol g a5 el m Sasts )l 3y 0 LVFAY) (833885 i § cyuimo (S0l
(ol e G 0dSl 4 101l B 2l 3 OT oKl 4 AL e
AVFNL as (D) 0L oKt

=S 5 65,5555 4l (1F4Y) A 55 63l § x> ( SBT fansdllous ( S 6 oo
W5 4 olis Glacs 51l (S il 5 shte 41 (536 0 slme i (6 S ranal (SIS
o Sldas o gz aloes (0050 Oliwl Y 5 b i3 adlles) Sl WIS s
YA .df‘gbujylf

Sl 5 S CLh (VFre) (oM 36,5 9 A1 795 (SOLe {Sug0 (S sar> (3192w ((SOlos
CONY oDl sl b om0 i bl Bl SLhes o S 55 6y 2y 4t
S99 aw

Sosls 5 pale asllas (oo a5 Ao 1 oldd Lo b el (VP 0) (e (oM
SV oo (FANF . o Las

AV s lo pon g Ll o 0T 4 a5 5 011 5Y 5 Caro) ((VFAF) g ol o i o
S I Sy b el sl S 5T oy 0 (VFAF) (Guhooo gins y § dudly (£l o 5
Co ko 3 )y dloes (Dolakad 5 555 55 Sl ES i (63 ) 0 andllas) (g3lzdl DUl 55 5o

DAV o (WY e


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

1F+Y Glno) oA o)lods FY Jlu [ golaidl gdcanlbow g b g} (aolliad) cole 4y yio 7t

AOFY) s oW b 9 Hmode (Bl fdoguare (G306 fogme ( hol LI
wolidas (555 30 4adlan) ale o 5L i 53 Ol (6, K85 5 Caaro Sb ol L
NXF oo (N olo pur 5L ks

0550 Y grame b 3503513 (ke 5 s ol (VP4 ) (5 Bl Sgamme 9 (SOL gt
0335 Sy ESSL 53 o b sl 3 by 5 SR ) see 055 o el Slasla)l 6 i o
AN oo (DYF . dlr § s (sla ing s 4 pid

Cand ) VP Y) Jiize Lo sohodee § & pols™ 208 £ e oo (AL HLEST Shge (Ooualsls”
a iy s S5 3,0, b aslrdin lasil gla SIS eslinal b 3V 8 S 53 age
FYVE en (MY | imio Cu e Olallls 4 i a5k

4 il Aie B i — g BT CKA» YY) (bt 5856 9 (wlie s (Slwga
XAXFE o (VNP sl Glyal ey

53 oK g sl Oly (5K0) oDl o sl sl (\FAF) obie o« guiga
- oDl 4o |

glaanal & S abons 4 ) goen 035 Jlo el (1Y) (881 3lgar § (e (3l guige
VAN oo (ONY . oSl Sl oty jy= cale tolilas (5 Cmi

el gl » o+ GSaly il o415 03 505 Hlale Blysl 4 ol LVFAR) st s cg2in
MAO-YYA jans ANV Ly aolzale (_gaDh!

blse s S5 s co )t GBIyl s3laml 5 g5 o0 (VWA 013 Bb 3lgrdacme § 3 3 <9
NAO-YV+ oo (FINY . b Clidioer 45 i (0T

Sl ol 3 gm0 I el GLESSS s 0 (VFAN) Gt (g § OLS B ¢
(N L oslasl anliing gy (oDl


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

£0 e 3l 2] 3 g8 Camino 30 o cuoli Glo gy (giand s

Al-Jarhi M and Igbal M. (2001). “Islamic Banking: Answers to Some Frequently
Asked Questions”, Islamic Research and Training Institute, No.4, pp.1-87.

Agung G. Hasnawati S and Huzaimah R. (2021). “The Effect of Investment Decision,
Financing Decision, Dividend Policy on Firm Value”, Bisnis Dan Management
Journal, No.17, pp.1-12.

Camblell C. (1917). “An Introduction to Money and Banking”, New York.

Cole R and Sokolyk T. (2018). “Debt financing, survival, and growth of start-up firms”,
Journal of Corporate Finance, No. 50, pp. 609-625.

Chen Z. Yin M and Zhou M. (2022). “Does environmental regulatory pressure affect
corporate debt financing?”, Journal of Resources, Conservation and Recycling,
No0.184, pp.25-43.

Dimitris N. (1999). “The Commercial Banking Hand — Book”, International
Association of Islamic Banks (IAIB) (1997), Directory of Islamic Banks and Financial
Institutions.

Eatwell J. Milgate M. and P. Newman (1988). “The New Palgravea Dictionary of
Economics”, The Stockton Press.

Hermman H. (1976). “Modern Factors Analysis. University of Chicago Press”,
Chicago.

Johns J. (2004). “Measuring Teaching Efficiency in Higher Education an Application of
D.E.A to Economics Graduate from U.K”, Universities Revised, No. 176, pp. 443-456.
Johns J. (2005). “Data Envelopment Analysis and Its Application to the Measurement
of Efficiency in Higher Education”, Department of Economics Lancaster Univ
Management School, U.K.

Romesburg H. (2004). “Cluster Analysis for Researches”, Lulu Press.

Saaty L. (2001). “Decision Making for Leaders: the Analytic Hierarchy Process a
Complex World”, RWS Publications.

Taghizadeh F. and N. Yoshino (2020). “Sustainable Solutions for Green Financing and
Investment in Renewable Energy Projects”, Environmental Science and Pollution
Research.

Thomas W. (1961). “Thomas's Dictionary of Banking”, London, N0.13, pp.42-57.


http://dx.doi.org/10.61186/qjerp.31.108.33
https://qjerp.ir/article-1-3454-en.html

[ Downloaded from gjerp.ir on 2025-12-21 ]

[ DOI: 10.61186/gjerp.31.108.33 ]

Ranking of Financing Methods in Iran's Steel Industry through
the Statistical Model of Multi-indicator Decision Making

Ali Amirshahi
Master's student, Faculty of Islamic Studies and Management,
Imam Sadegh University (AS), Tehran, Iran
Ali.Amirshahi@isu.ac.ir
Ali Saleh Abadi
Associate Professor, Faculty of Islamic Studies and Management,
Imam Sadegh University (AS), Tehran, Iran
salehababdi@isu.ac.ir
Rasool Shahpuri
Master's student, Faculty of Islamic Studies and Management,
Imam Sadegh University (AS), Tehran, Iran (Corresponing Author)
r.shahpouri@isu.ac.ir

Optimum financing of economic enterprises is a necessary action that can improve the quality
and quantity of domestic industries in the prevailing competitive environment and ultimately
lead to the economic growth and prosperity of the country. Investigations show that some of
the production plans in the country, such as steel projects, are defined with liquidity problems
in order to achieve production capacity, therefore, considering the importance of steel projects
in the country's economy, so far the issue of choosing the optimal method of financing the
relevant industry as a No special attention is needed. Therefore, in the current research, we are
seeking to discover the most optimal financing model for Iran's steel industry based on a series
of specific criteria. In this study, through the statistical technique of multi-criteria decision-
making and the design and distribution of a questionnaire to experts in order to prioritize the
financing methods of the steel industry, which were extracted through a semi-structured
interview, and the analysis and final ranking of the obtained information Using the TOPSIS
method, the factors and financing methods of the steel industry were evaluated, and in this
regard, pairwise comparisons were used to rank the factors and weights. The results of this
study indicate that the project fund option compared to other options, including: construction,
exploitation and ownership, parallel istisna, bonds convertible into shares, partnership bonds
and lease bonds are of the highest priority according to It has components and criteria such as
reasonable cost, etc. compared to other financing options, so it is suggested that companies
active in the steel industry in the country prioritize financing in this way.

JEL Classification: G32, G18, H30
Keywords: Financing, steel industry, TOPSIS method and AHP method.
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