IS

(YFAY-YYYA i6Ls) (oMl Bylre cpozmil (ode Aoldad
VEoo Ol = 90 o loli - w3198 Lo
£ 2bs osled

Mol B ylo 030 < jlzel Lo

el gl (Sl Loy 5578 1 s e

0313 P gud Sgaste S8 13

g S glas]

0313 paud Sgacm0 ( Slosle e ol (S Lh yarm (Al d o (SBMg yuo
N9l 5 Pl g (O KAT J gur oo (ol doal e (S pai Al

(ol B 1838 pu>dosmo ( 2O Al g S 1 Lo 5 ( Lo yemo oo

0312 ok (Sog (e wle e ol g guS muxdls

031 p o (silaae iy p 2 S g (S poe

LN

CYOYVAFYSVA Oluml 5 50l iy TARA0

o3l jde Lo, Ao 1 a9

GBS (oMl BT (BT Qe (Sdim) 35 (BUST (S g3 Bolikad (5 ,5ToL
B o0 Wlio IS Caw s 9 W SLid IW1 S Ml ks G (63 551"
ol ok g3 Suge g 4 9B 3l dlae B Cdlkae Sl ghun

B3I (o dlo 73 b dobd LIlae J&5

ol 33T s Mol § sl (9 35 dobikad

SN S gagh dolidad jdd Ailuls” OloisLu (d SIS ¢ g AR gk (od & sy )T
Akhlagh_1393@yah00.com ¢S5 2SI yaT YV VP90 il

e Sl cl_ig_li 2 Geeman 5 JUy55 01l 9 ISC) oDl Olga C}Jp sbaal aliil.i 03 4y oyl
St i oLl ol s b 31 Al § e e O iy 53 55 0 4yl (SID) A ils sl
503,5 Jluyl 45 pl 4 ) » g ON-1ING) S5 S ) somasly 3 5 Ve (WWW.SID.IT)

5,05 Jlu )l (Akhlagh_1393@yah00.com) alzs Lol 4 L 5 45 (Tracing) S a1, 0T

29 998 (ole Db pl5 (i 9 OgameanS” VTARY/Y 45500 F/11/T0Y 85led joome (wla! »
A sl ( INS1 s sy dllad 4 ade 4350 (519L8 9 Dladss (pele 1559



Yoo 0 n utf-ﬂu"»dt«—dl};!df&)j
bl

Voo 0 -2 - 3l - Wi i1 ft}f}j
°

5 JLok

e
LAy

ry w - ) .. .
(org” el 4 oA

OYGo Jluyl § e Lul o Sloidly
1060 0 CawlgS 98 O g I
3555 i (4dSTY 0 dmio ja) amio Vo Il dlis )
W e db L) st #3lol 5 b 85 LWOrd Losws 55 oL ¢ Lol s Y
ol b ol 0 0 0T BB Lol an Ad woin (55, S 5 5 (650 @B el
.3 32 Jls,l (Akhlagh_1393@yah00.com) al>es
Lial Ol 0B 55 5o laer 5 SVe 5 sl il b Lo Jlu ) Sl ¥
.x&ledw)ﬁjdi}a\ﬁadtf:ﬁ
il b3 sla s shyls b Jle,l Dl ¥
el 5L Ol Ao s g 4adST V0 3 ST e sl 5 S Al
Dl s 4 o
5;@ 9 dadle .
(63150 S1m) OT (eSSl Uslae 5 56 s S 08 315 .
D8 iy 5/ ok 5 fomsl 5 02 20 5 0t 55 gale 455 el 2
.C,..«\Lg))féWﬁ&li)sc)wab}\w\j@u\cﬁﬁ
i @il e Ly VUi Sl 31 el 685 5 JolS il dlie Slelr sl 5 mlie 0
ale B ()le3 5>
ST Jie s g 4 ABL OB e gl Db S (S g 3 F
..Lilfavbigflg-@)uti&b%fié@h)s.\il..}u)b)\ﬂ&e.\/
::,:w,sﬁ;ﬁgduﬁg\ig,“;umgwcu.q
s (1
G e Lasl Jowe o 20 o e LS b (5Lt L) ot 5 06 ¢ S ol gl ol
A ol (ol ol
Yo (&
o ol g i oL el O e (GLasl Jlw) ol 5 LS (S ol ils ps



S glaiag
oMl B lro pozmil  ode dobdad
4228 Obd B 55
1 2l ool N Ee e Oliun) 93 oslod (el Jlo

o Sl g g (FUSN O bl ke 31 (GB!I SR S pise oy f§

=39 S O H 30 wlogw JUSle g ool »
ng)w/é)ﬁw/QQch/wlﬂlmw

Sl e 4 alllan 3 )90) Ny i S 395 b (6 iie (51069 » Fg0 Jolge owy g/

0313 pamim I/ hab gomslB oz / Gli| L yoonm | (Olgi0! o

Ol (Hled W B Slacoly 9 Lol 53 Dglite (I SO 5395 o /

S 33 4ol 5 e i LS 5 dnm /(5 5L031 e

S5l90 Sgiio 35 Olosl § Josiple o>/ [

Soi s W be /(o Lo pdamma /) bl | a5
SIS 5351 g pI sliie 03b3 G35 Zluas 4l § o Ublb dodle s15T Guksi |
plis Slosl g /Glan s (BT adew
Sollan (5951 &1 51 9 dawgio Jof o 33 39T Bl SN a5 (wlisd e /
S e/ o o /(S Gl gl g
B 090 0 Uliwl  cwlw (w95 4ol il yolic polns (9Ll /
S o/ Sl sl ol 5 Mg /ST 5 s ol gur
=238 9 (e gl SBUT9 L (5535 30 Sk WS p ol S 0gud (s p
Sk ol s ST oLl g o W66 Sl g b oSl L1
T e /0305 ey Lo sdases s /1w (80 fm ges A
93l (Jgol S9U719) (nges S3Lb 9 (Ll (Jnligs (Ll s 5l drugd |
ke aabls / azny Al /6 S |5 (g Lis
2313 b o [ (SN o8 Bgi> T § (0908 ol § SAlue LCaILS /
o 315k o | (D SRt s 95 31 90 G oS Dgllan S9N /
Gy @lo 30 W1 Liblge 3 s B b (oo — s 3 (S99 565 S5 G911/
[ PR VS N I W N SO P ) P (5 P
ol Oblgs 9 O 5 ol 31 elaizrl Cuial 33 OF (4 9 (Slair! e /
os el Jw/éﬁ)@-&-’%"%ﬂbx G5 Spuen
boiw g 59eb 53 g5k OGS § 29 SOl WIS (ol Cumas 4 85 (Auda dwlio/
31 el 35513 51 Sl 50 /0ty (WS 620/ s S ol [ 5B s
D195 9 OT &5 13 odlgils pliai pllouinw! » (S3Ldp 9 plo Sdanas (o il i |
35 gslezel olael /(55 gn (0 5 Wosdamma /5o sl (So ) | (E) moguano
IS13,K9) L Sy (SolSy (5590 3@ 2SIl SN S i (S 7 HIC 3G /
(0158 slole Byl wirge 30 ol i 9y 93895 SOLS 4&) FWlk 3590 (5148 >
S e /OLL e/ ady o/ 5l oa LS e

VY

=

H
—

H

< < < < —
H B EBE
ol ol — < =t

=
>
[e]

=3
-
P

(Abstracts) s 4 SYlhe ounse / JEAE






nl \\‘nu(//'-”utf-K}]’»Jl’-dlﬁ;’i‘ﬂ‘&/[}j

slg 3y elio g3
O — V5 Lbuws

§ idhd! il plalig i )f Saleiil oUS miidived SIR yuiied (i ) i
)0l SER el g 93 il gt Skt § 0d b W (llo SER Gl 2 Gdee

' L;‘M“])’l doguazo
y
. olely o
& >
¥ Uews -
Q) e
S
Cadgime 5 EMS] Sl blbs late j| solatdl M Cokiie slbyite sy Alis oyl I an
Hlaleysie pogdle polo Gimgly Al (cwyg lo €850 )3 o Jldbo g 035k » Jbo slo
U g AJLa)_w )l)l_: 5 bl Ll 9 U’BM>‘ ul).lobco Oy g (o) Doy ‘Lg.DLa..Sl U% )L\f
Olgie a (g LSy 5l (olan sl (oST S £95 5| Bao ol ] 039y (] galS y> 5V
Yl g 3.855 Cpl G 4T Blue dlos | 5 Wil ond Lloail anliae WYl 4 sdiad Fuwly (o dig0d
o33b ol 5l g Jlo Codgamme (oolaml (M Cotie (layuiio 4 bgyyo Slodl 1S o oy |y dnline
94275 Sl bl (e ol SBle gl (g 3 0ab wbpdy S b (YU 5 dleyw LS Lu
E¥slas 5 g Ll by 5l Lasli lolid Can gy 585 Lbsy 5 Ll (B s ks oo
5 4alo o Sl g 033l o1 51 g Jlo Cudgazmec (ool (M oo slo o )l sl 6yl
i Syl sl (58 e gy Sl g g ke 3ol Lsg 5 08 Ay (Sl b VLS
00,8 edlatwl W pxio o bailgy oy (sl (o)l Y aleo g ub oolatwl Jolse yinl o la (e ld
9 SW sl Josllygid (095 9 (SIS Jool Jl g9 & pud (L5 mo)ld M (imgly 53 (wionen
5 o slaylil lblbs Ltals 55 (ol 1o b bl oo W] eln 5] CaraSTs (sl ol Sinyi
Ay s W sl ST peend G 1y uiled (glynl g dma ralS ) o)llas a5 bl Sge cudlad sl
5 &S b 03l ¢ plaws 035l cilo o sl (olasBl W)gr BISKE (o )18 51 cud y (Jbe Cudgisme
L5 45U plaaw 03jL (IS @l bl
SIS B3l
Ol Pl 8lysl Ly colo puo Hlidls g 033k ¢ Jlo (sbd Codgisme ¢ EMS] Ol bl

ol (Ul oMol 13T olBzsly Ll anly ¢ g llunog ) — Jlo yinl 5 cixioco pie s 58 (goomiisls .
Email: ebrahimimasomeh54@yahoo.com
(Ugtame 00w g3) )l LilS” ¢ oMol 15T o8l ¢ LilS” sy ¢ gyl ulus 0,5 Luiily .Y
Email: panahian@yahoo.com
Ol e lils” o oMl Sljl ol (Wl 2y o Jlo i],8) simivo Co e 09,5 Lokl Y
Email: Dr.Ghodrati42@gmail.com
Ol e lils” ¢ oMl Sl oKzl (Wl aly wllos g AJg5 Co e 09,5 Hluisls ¥
Email: Mohras@gmail.com
Ve IYIVE e ey Ve VA el s b



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

o 2,0

5 SLeMbl (L5 pae adlllas (g aiejd 2y BB lo W 43S o Jlo
2 W alblsw cuenl LY 5l cwl a8 5 Gyan Jb glaylil o SM] @l bl
pis & bogiyo ol Clegsse 5l (o bl sl sla)lik 3 & conl ol ol ()55
opn0j 50 4SS Miwd Slojluw 90 GleMbl 5 Jlojlo 49,0 cMolre dile CleMb| -y la5
J=Yo a0 opl (W enles 5 sllalw aads)ad S o i dab S ol )bl
pas 3l (il dad 45 Ngw o0 £589 4 diloyore CleMbl § CMolro g9 dlosl Jolite
ol SMolre > SLEMS! ¢le,

Il ys (sl 615 monad jd bl () 90 033L 5 Sy ((Jbo ludl b 3ol
SIS alopw sl wlie Hlne «Sany Pl a2 b 235k cpigin o)lsen g ol
2 ol RS 0pSI b asb atsly oYL (@il b Ky g 2l gy ol el
Slasloys bl @lIced Jaa (Y0 gl g hred Seml olyliSelesw
a1y pstie (5l (1AV5)" ol Lo 0 e Syl 635 b (5355 5 (CAPM)
glo 38,5 ks b 1y 05 (I8 ale o Slowana Cunl (San ()l Lo yus a5 WS’ 0
Ales 6] Sy Cilises

4 il glatmgh i)l ()5 Ced (6595 9 CAPM Jaa (05 gjlas 3l g
ol Jole asle S8UsS slapste g aiBhy (IS alopw Sy 3 Soe Jolse (o)
Cuod S o Ng)logiiaga b 5 (YN0 @b s LELL Lasl 4 s (a5 ofl
Sl Jise Sl 00 pne Sy slale e & (VY la ) ol
(V30)a 5 LW 5 (131) 0 5 ol (V) T3 el 805 o3l cpla 033055
W YL il S5 S b 4 Cans S 68 S pb oS ol LS

b &5 WS gl (V) gLl gssge pl ams
S5 S ys gVl Sy il oSy SBCS 5 a8 (Slmc ¥l
GBS b & Cod So8 oS b SV SyoS Bgdbe bl liie ol il

. Reilly and Brown

. Capital Asset Pricing Model
. Ross

. Fama and French

. Carhart

. Banz

. Chan and Chen

~NOoO O R~ WN B



A ™ L3 .2 w A -
| gyt d/,:,t/owmjudcdt :ﬁ;/)dwu;,yv/’juwwu/_fdt/" 9%

Sty Jelge b 55 o]l oSy o S b ) 0 SasS I o By o5
Jolos ) 31 o a8 Lol L (Yo o) gy g il i)y 13l edjl 4 ol agye
ol 5 eS8y a8 cwl b wilge o Jlo slacusgizne I jekaie ] Jlb codgie
sbojon Jlo el > Sl gz 2o b sllae sl ale s slaogyy 4l e
2 Sl ohil ) Slgl L g)lael Glacadgioe I 56 cal (Ses (g5 4o
(¥ N o 5 Cigo¥)sl b sy (e (S Ngiinds 156 b g plosw L]

Sl a8 dg e dlogl s ol g sl canliols iy 57 leMbl -l pas )
i Ly C8 b (b Cumdg dlox o310 53 (lojlo (99,3 31,31 g lpade aile ¢ ol
a ailse culplis )l SeMbl Cyje (28 IS oy 4 Cus ol (5 0] Sl
bl (WY )99 9 loels Jaioles (5o o0 Sledbol coje cpl 51 kol 4 jo
alobao Ly 3lyly 8 Gy b jlyas min b S ol o a8 ol )lizels oMbl 1 o5 5
s Ulgtas Jolie By b Jg il dboles 3 395 el atwlgd 0 pbol aals wlsiee
5 Slabe agds).cdly (IMST jlas L bL3 ) )5 plyie 1) (o3bj oMo Al (old) (i
(¥ sl

Amd o ialisl |y o8 s Sy o M Slybl 5t g Jbo codgasme oS Sl )
Wl 5 5k Jle Codgiome & QS b I LS ale w39 o L
&S g0 3 loyuw Hlidle w4yl olol sl il 5V ejl &Bgi iyl (65568
sl )50 033k &5 Lales 5 €8 18 Sy 33)5 jidey (ame b J CS )0 (s
bl S o ol 4 g L (ATAY (s g SldS)ubee Gl olilelew
ol WSl 00y edlitwl 2gd an cud il A s oS b biges  Jbo Codgize
ilie o ingsy bl wals 5Vl sl 350 033k s 5 5V Sy S
SLS OV Slou M (00155 VAN g ol )il ool &l sBws ol aul o (salsds
(¥ )y g ol DYAS (¢ el

SN ()L pas oy 3929 0 (e s (SW) Sbbre (6555 olul (pimen
I8 580 o 1 e85 3 il il ¢ Jlojls (90 5 Slejle g2 313l e
oo Lo 8,8 Jls ool Slogeiar 3 sy coglel sloml ccl 4 Sl b o ,Se
(WAoo 5 55 LK) ,5

Codgame sy (clacs pb aS wlasly lis ledd 4 i slayimgh &S bl )

1. Wited and Wu
2. Lamont et al



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

S 3950 ] sy ol TR oS0 5 i) iien (SasS GBS0 Loges Jlo
g dly Sl S b cpl (YL Jlo codgiome (86 Soe8 sl b 5V S L]
Ly pleww 03jL y ojlul 31 Jlo cudgizee dad o oyl a5 aisly )l (ganleds (Vo F) 49
0d ey o Cudgiome Sy bawgi (63505 U ojlul 31,80 lo 4 amd o by
2B Jlo Codgumme LT a5 09500 a8l 9090 nl & 5 (el cnl 5 9 ol Sl D9
$usl plow 035k &8 15 ojluil Sl sy 4

a4 A ke lolis 1) Jlelss 5L 23,8 335 e 338 sla Lo Job
Sy oS Cowl (olge glols  Gan il plhaw  o3jl podas  Olpsd sy
S b il oS )b plew 03jk W oo e 1 g dtten IS 51 Slostunsus
Sws Jolge ool galar 5 ol (055 & (6385 (Bj) L g ojluil lil aile ola e aiiS
Ol 93 dim o b |y Sy Sl (39S plas 03]l (S yide 5 Cappa)plRen lpeis
plew 035l (Jole jlslo )3 (o Cudgaome Jole o 3929 (wyp 4 Glagfy ol i,
da ploes 033l > plSan Sl & e o Csl (pptie (Jole J joliio o e
Do oo S yi

&8 il b g ojlul b Jelge aslen Jlo codgusme LT a8 395 o )y gBly )
oo Sghie S 15 3l (S plaws 033k > elSan Sl 4 e ik b5 &
bl s s ool a5 5)l6 deg Mo il Solatiunuw pue o Cudgiome Sy &5
Codgiome &S Jygo 0 Lol .(70\\/‘\,\;)"‘5 g pall) WS S o Sosen b (Jbo Codgame
L olesys aojl ) olfen Olpil bl il Solatuns Sy 42 S Sl J
Casls Sy o8 loj e Jlte (sl oY+ V a)asly nals g2y Jlo Cudgie alie s
5 &8 e eS8 5l (B ln |y ey slaojsn o ol (Ul (ool o
Olejon bl plesw cuod ity cawd (L3 sl )90 1 a8 UL > 4 w0l5 Sy
o Cadgaome Ll &5l ] 9300 golas o (093 sy 9y ol A8 e 2l o
39800 LS b plow 0331 53 pled Ol s 4 joie

2 Jlo cudgize deluel Sl 4 Jlo cudgizme (mjs> ) gl (5 odes 42,5
151 1y Il cudgime cute @il (VAAS) s Lol Wl a3ga5 dagh 8 1 Sy il 38l

&S oes b abl pie sy el I ulg o o Cudgae ol sdude 4 g 0

1. Buehlmaier and Whited
2. Hahn
3. Jensen



A ™ L3 .2 w A -
| gyt d/,:,t/owmjudcdt :ﬁ;/)dwu;,yv/’juwwu/_fdt/" 9%

bl sloojon ) 1) A og2g U )l 1) 03l (pl pte iiS (o0 (5SS 3ljle A8 dxg
Rie oped 3 (Gl gaE glie & hpe 3 bl AS gl alo e e S )]
iyl Gl Ol dgus jobate 4 1l sl d2lge Jlo el 5 Codgime b g il
NPV slls slaofan )3 Byo b 48 oo 3295 |y e ggdgn ol (V41 o elalss
38 hos a1 IS YISy yglogu e (sl 039 plo g Lles (IS dlo s Cta
G S 5 el Ll dgye Lm0 be e oS0
o33l il ot yide (Jlo Cudgizme o S b 4 Cond Jlo slacydgie
33,5 o Sl oy ) 005 golas colie & dagi b (Y0 Tl 5 o plaes S
4 G Jlo Codgize gl b8 yb 0 plows ST 0jk yr (5)ISako s SILT &S
Sl Golate (Jlo Codgazme o oS b

Oglae L8y m (Jbo Codgize Sludl )0 pre cale 51,500 (SO g doldl
Glyss 4y iiSly 50 Jbo Codgiome yods S b 5 Jbo Codgiome )b slacS b
Sl M sbadl o JYaswl cpl b oS pings 235 (o0 518 (s 3)90 S SLal
S35 51 plows 035b p (oolaml (M (lapuiie i)l Hlasl wims oy |y S s ST 08
Ll 58,5 5T a8 cbl s Wlge oS slasdl clapite e 4> b aSiy) Ll azal
O pae Bl Siuwo ¢S b (Jlo Cudgazme o 4 cdimd 1,8 13U cou |y ploaw 0350
5 is9m OIS diloys 5 o oo (00l Slumsge s plows (EAS 450y Sl
bl (oo adgl glo adye b bl )3 0 zikae sla (6595 (i pree S| (BUS] Cl blke
PV (Sanles ladiyzo b S8 S ax e o Kl 008 gt Jlo bas)sl niren
Pt GLSel & Cund St Wil d2lse sk SN )F pas SIS
] 0pe YL 1 o lagy g ol 1) glael lik lld a8 ol
(VY Ml 5 Wly )8 DAL B8 5 S e

pice e 45 3 1 1 L YY) (508 1 5 Sas,S imgy Jli e
SS9 20 992 9 (5ybline e (6 dall) Clesily 2y Dy 5 SN )
pAe s y500 (gow 3l )l D9 g (g)bline Cute (6 dlaly Crenily ay Clyom 9 Jb
bLs)l Jlo ool @lyss 5 Sl )l pas o oizped 9 Jlo pool 5 SeM] )5

1. Stikkelman

2. Espinosa

3. Bernanke and Gertler
4. Greenwald and Stiglitz



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

ool SLeMbl )85 pae ialS b casly Hlasl lgie olul cpl 915 392y (¢ bline
Ak Gl G )b 5l Jle
Ay o Sl Gloyw Hidle o an ledlatel e

gl sl asye > (Sunles (655 olgie b (Ve rA) timgly 50 oo 5 uges)]
as,e 4])d popte Ol ylas a5 Wiy e opl 4 365 o ) gl sy ploas
2 9483 (oo Rl ]y sl sl aspe o 5l 1S ()05 Cansd s pe LB ploes (e
by d il eS8 cuand ialS Coge plow ddye osad D opde Ol awss
00,50 gl (sl

o)L pae i jads o aS Wl lis ddss pool L Ye)Y) o) g o8
sl a sy us il eSS (o)l Cod il yidiy lung opdy (S Ol bbby wleMbl
ol yidy adgl

oo sl eS8, b A caws Jbo b Codgaze g slacS ph Sy e
oelpls b o iul38l by cgylael J5b bl yd s cow Lo Jb sl cudgase
Lgl)b LSLQJ).,» <YL S, )l d‘)lfd.g.b).wdf bw)m,\:ly@ 595) 0)9.)&;.
Bgd Jlaie Jbo Codgime ol S 1 Cow & g S (5590 b slacudgae
Ol dlge & angi b )5 Y8 o)bd 4 Cumdg g S slasdl Lol (50 cou i
©a5 2 (Jlo Cadgizme LI &S 500 il Oygo cnl gl g Gl o
)1 U ploaw 035L o slaidl M gla yuxio (5,105 ,51

Ol pslaie 4 obler 3ol yg pas S S Glil (e loj asla el
SRS YL pleew o (Sloj S e B> il kuld 4 0 el L
ploaw 035 1A e o e i 1) (o 5l eolaiwl ©ygan] e ) g plow Hliil g 0

. V =z PPN . “ -

2 Fye Jolos o (Voo 555 9 Sl HIS aloju Jlidlo (oS 5 2 & Cunl ole
@ oles 3 gy ol 53 9y crl 5w 18 b ot ) ale e LS Lo Al e w03l
Q& Db oo dinby oy Ble p olaidl M slapxie g Jbo Cudgazme  Lolai
oS ol glad gl il Cod lope HELe (Yo+F) ed 5 Sluowsd odds

A o callid o 3 e ya

1. Baker and Wurgler
2. Deesomsak



A ™ L3 .2 w A -
| gyt d/,:,t/owmjudcdt :ﬁ;/)dwu;,yv/’juwwu/_fdt/" 9%

VY Jb lou dles 3l oolaiBl 5 awbuo o S 4GS 0 ol oS ke ol
U Ol g £ 0l (s S pd Clld oSl (Kiny g olaill Ogline sl
(Y+o7) s 5 SinlysS sl S b Jlo sl lasanas g 3)Slac oSl (slo o
ool plew il Wyl wyiod Jlo slaylib 4 a8 oS b 350 434S Wy odde

. faee PO I Y oA

2 (55 L) By 0)9> » plaew HLiml (L8 L) LRI Gl )l ()lgal 38lse
ot o eledl e oSl oy L] pmiomen 38l e ] slazl gyl a5 o
ladl (s b 3 (B L) 365, 090 2 (ah Ll ((RaTL) (B &S e
DS (o Oyyo
ale Slasewad Jbo slacodgioe ol S b )0 ol 4 A8 o) Curd a
4 Cowl delus (oolaidl byl oS Slaoyed (0 U aiS o ile; slaisS 4 1y 25 dilojuw
2 gy ol 3yl Uy cpl Jlo slacsgise shyls sl s bl (5l p Jlo puels
loyw Hlidlo QL] fpuss g (Jbo slacudgiome g (M dlasdl Loyl ol id5 ¢ yidghy ol
@ o Jlo glacadgizme ot S )b gy S8l 235 oo o)y S 5
oM Slaibl bolpd 4 pdin ploe b (2 Ll (Jbo glacadgime gl slacs )
GBlyzil 393 0l a3dg dlo o Hld Lo | e OB geoly eSS Wb cpl s abl ol
) Gl paelue 5L Ll oS siad plosl oleoyed o 1) 095 Jlo el 5 Al ansly
e sl (gl sim iy W (Sl Soml Jlo el sl diz o a7 oo g 5
Wloyw Bl p dlail M claysie )55 Gud p o Codgasme LT &S 3945 oo
D, b

4B)5 )58 (gwry 2)90 o 03}l g Jlo Cudgace dbaly (S slaingly ) 425
9305 B pn 290 plew 033l 2 o Cadgazme 13 505 sl Giaggy ol ) el
9 SIS loyw 8y (LI plows 033L galaly 5 o Codgizme Wb ol jobo &
Aee 4 Jlo Codgaze imgh cpl ) egdle 4 03,5 o g0l codlaidl M ol e
e gbeS s ol Car Sl 4 e & Sletu Sy du S
@ gl cnl IS b 4 0ad plo Alhae a4 dagi b 0pS (0 S8 yp 2)90 D90
5y iy Sph ofl S 5 3 e L &S g cul @ gl o

1. Korajczyk and levy
2. Procyclical
3. Countercyclicial



Yoo 0 n utf-ﬂu"»dt«—dl};!df&)j
bl

L 8 b olop )l lo g ploww 03k 52 Jlo Cudgime cgalaidl (NS oo (sla it
3 W]l bl LT a8 il o dline opl JWd 4 Limgh cpl coles pd cpsmen S,
9,1 4l b <8 b ploaww 030
ST g,

0959 elowl 1o g Sl (©)LS 385 95 5l B bl Bl GBS (b
(e g o ys) S o Dgmime sdilog LS 5l inog gy 45 5l Wedls (g9l S
o8 U Jlb Jdos 4 bgye Slalllae Glegdge 5 cilg Tl bl cpl o (VYA
2 dloyw Hdlw g 005l o Jlo Codgisme p AST L (oolabdl (M Cocio sl yuxio
b plol alie Oliyiod 5 Slalllae 5 9 Glid Jolee gl oyg 53 0ad wddy (oS
an pladl e Glae lllaa ) oolital b e 225 (o0 58 ()2 3)90 345 E9590 3)90 3
Wb dalgd o Bun g plgis b illae Slud ) s

SLasys 39t L b (i «6j0006595 0B 4B lea slasby) 4 d2gi b
slaoliun jloslitul b ol (glosy (o) p scilisen (S)95 Sol > (saulie 5290
e alyd g larsee ) ()55 g Wi lodndy (wyp 03V g il (S)98

Jie gy 3l Limeds cpl 3 058 0 )8 pyle> 09,5 1 pols suiss (Feldman, 2004)
A dalgd odlitwl lus b yge5l (glp PLS & jlawsl 1380 5 g (o5l ¥olae

C OC DO D
‘»‘
N

L5 i SHE T T Sl pie




A ™ L3 .2 w A -
| J/{U’f:J/,),L//vu;,,/'cfdtdt :ﬁ;/;dwuyv/’jud,wuw/__/gt/” 9%

L oaly Juloxi
LS Lo

b st g lol blatal 5 ond gyglaar ooy (59,0 Jeloo 465 ,m plosl I L3
Ll gl sy doliiny 2l 0,8 ol lisabol 5505l 15l alyy 5 bl S
pY By g bl jl eolitulyyge (cladelutu p a5 s lis ygesl gl 9 Mboduswu Flig,S
gl Ghagh nl)d 45 3 d92g (S55UsS sl b (2lgy Liorie jelate 4. 503)05
gl lole Jlod gl 5l cilons LSt (adlge) dnt aiz 3l gl (sl it 4l 4
oty ele o plol 5 Al 3 p e 53 o8 pbola 11 anloss 45,5 o
odlaiuwl 3yg0 Julo (glyn 1y D950 (slaodld g5 o Ll a8 2eus Juols jliebs] dls oyl
L st comlio ole o gl Jlainyge cslaodly slaws LT 4,505 eijle 4 a5 b ols)l)3
09031 99 ol eloly Caslonyn S odlisl <yl ygeil g KMO aslis I jglaie 0y S
S5 g (1) §) st KMO Laslis & st casbio Llole oo gl sboj laosls
m0a3)5 @yl o5 Jshi 53 lagygeil cul (295 w3l (+140) jliieS clijly (yge3l SIG 5 S

Cwl

</av¥ KMO 05!

¥ye¥ x2

N | @l & | byl 9ol
fees S|g

delidiny SVl (sl i)l 5 KMO (03l V Jo

A g0d s 1A o+ /5 i) Caol /AYF uly KMO a3 ls jlide ) Jods a4 as gl
i)l gafl SIG i piomen asbige (B lole Julos (sl (S aimagaly slas)
sl lole Jae il Lol el Lol b amd oo i St <0 31,28
P9 3y o Nhuod (o plo (PgroAbABlS 15,8 5 Lol
Sl g ol slaadlye g, 5l Lo Joole sl ol (3liss] ol o 3
s Mo Cnlord w5 0100 S (il Jloy U nSlenly b, 5l Iodele s

1. Principle Component
2. Varimax Rotation
3. Kaiser Normalization



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

T el Syl polie ¢ Lele oo 5l ol Wl (Bl b s )03 (65
ol el (+/0) 5hieS SVl 5l Koy (] el STyzsl lade (5145 sy oy Cosla
A3 3)9-0)3 (§ yS el SHo (imod o)l (0 HUST (ale Lo 1) Jlge
ol Cowloas 43,5 sy (+F) 5 5YL lole @lyes g (V) 515Y0 B3g polie ¥l
ol Sl o med Lt 4Ll Caer sl Glled (¥) Jghe o (BLaxS) Llos (g0
el Jgha 5 5503 (S5 b g o lole )l gy cclad ) (sl Jole pliS 5
Calord yaseie 3lissT Lol

Aobuiow p1 Y15 SLEST Jole Julos

— 3 > ole | Jole
% —g\ P> Ja Jol Jo o
% 90 Jelos | (ool Joloe

513 .363 .530 Odo oS ()18 aloyu g 035 by
525| 135 | 712 Sy a5 5 o
577 407 | 558 | cS,m e il i) e
.654 332 .586 SIS (ol dgu

504 419 478 whb 4 s caus

579 .339 .603 M (539290

.629 556 .566 S b oI wlie 32yb 5l mlbie aels
545 .709 .208 L Gl Jrazs pas
590 596 .367 L 65l Sleidld ) ()l ayloju pas
514 707 116 plows dgu i I3y LialS

576 .636 267 09355 50 oy il ime prlaw Lais
.603 763 141 Sl g Slles 390 zo> Jol>
.628 742 .280 Ay g BuioS Sl A jo

643 783 174 A8 e sla ol s s

DA | .Y - YYA Pl 035l 2 BNl bolso

oSy 2 () 5 ol Adlge lod (B9, b adly 28 2 Jelse i ple ¥ Jpi>
SVl poeS” (53l Jloyi b

1. Communalities Extraction



A ™ L3 .2 w A -
| gyt d/,:,t/owmjudtgt :ﬁ;/)dwuyv/’jtwwu/_fdt/" 9%

9 3l (+/0) lytde Vlgw plod gl (2] Sl STzal lade ¥ Joio 4 a2l

Jide Ly Joale 93 (Join & a2 gl 290an3liS LS &S G Y dslidioy 5l (I g
Sl Jole 95 mly eiie ol & bgype &Yl plos 45 wlond sl 5 51 YL B
Pl el )b gp i ¥l 51 oo (VB ale (sl 4 gl ionen 1S
~ojhl 1y ole lan B> Mgy o it 1l 39005 s iy 1 45 lole lons
0655 oY gl §) delidusyy SVl cplplty closs (Sl ol (el & S e 65

Al g
Sl Jole Lo

i 901 31 oalizal b sl oo b 4053 (yge3l ) Gt e blitl il s o

e 9 (3l o )5 (S5l gesl peand 5108 (yseil 3yse 1y ojle sy (sanl el
XZ

oS T bl s i ] e s sl by 2l i L RMSEA sl
oo (T-Value) jlide ail o 3oy A+l 5YL (GFH,CFL,IFI,NNFI) 5 4w ;|
Sl )ly55 30 (298 G0l S Bl =V 5l S g8 o V5l 55 58 ke 1 o)> (e
A8l (0 51395 dnsla Sl (Jgdne (o0)E S)le 4L

9 3ylnkwl cdls )3 La codgise slal Jice wal 03] 55 Lisw ;5 a5 lalages
Jslos als Cogae wad o olis yldgel opl a8 job led ey o lis | (o bolixe
ol 00 Aol jusie (pl 53 00 wyp



Yoo 0 n :/Lf-ﬁ)]‘»dt«—dﬂ;!df&)j
bl

0.
"‘x__\_‘-
et
caelw
w/

0.5 .tf"'

n D_\_D\.D o

w/
- -

D-a]

Chi-Sguare=210.20, df=76, P-wvalue=0.00000, BMSER=0.070
sl b 53 lole b ) solizl b W cdgime ol (6565 ojll Jue ¥ g

1z

i0 .85

Chi-Sguare=210.20,

i

i
-

—0.
/
P — — .

14

ag Qi 2 04
:
’//’14,_
€4 Q11 ’K//flg-
78 Q1z
a4 Qla
z 54 Q14

df=76,

48 .53

P-value=0.00000, BMSEAR=0.07T0

b oxe s (dole ool edliinl b b codgizns dlal (655 ojll Juo ¥ jloges



A ™ L3 .2 w A -
| J/{U’f:J/,),L//vu;,,/'cfdtdt :/“,dewu.;&v/’jud,wuw/__/gt/” 9%

b Al ,Ua b Ll 5 sl b b w3 4903
Ormen 5 35 (ogtde Jho (2Ll yskaie 4 (65 ojll sla Sl e )
035 wolld wyp g 3 gld st lo e alaly dgng pas b dgng 5l o8l Lol
Yolse Jao jlosliiwl L 5do0 olo dus )8 (3850 oskie Jdo b odd odnlive sla

Sl ok uSaie Hloges 50 I ds b 905l ol us g0l o (o)l

(b gt

B e




y¥eo u[/‘/' Py _/{)/"J)JL«-J Wi Ui f&:ﬁ
ki

s S g

N (A S gl FUE RS TIPS




A . “. L " - -
| wggt.:)/»,yww»]udt& a»mdm;&v/jru’,u’nuw/__/'dt/“ g%

A 33 T * | i gt

(s S it

Sylibisl el o b dus 8 2ls g (IS Jio (6565 03l0l ¥ jlyges

2 926 Sluix s g

e (et i 5t g ARt s G




Vo iy -ﬂ)ﬂndt«—d Wi Ui f&:ﬁ
bl

T st NS s il i

(g




A ™ L3 .2 w R -
| w{‘ﬂ:J/,;,y/vu;,,/'tfdtdt :/»mdwuyt;/ﬂwwuw/__/gt/“ g%

S 337 * P S gl

(s g

M e sy b aus 8 ls o (S5 Je (6565 05101 0 Jlages



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

bl

23)5 o &Bly (hoxiw 3)50 sline 93 awgi 395 5 eSS 2Ll

Elogys sl )

S5kl v
ElissS W

Comxe (59)3 5yl b)) lp sl i g ioris gl SedS (g5l
S & lbe Yol (sl Jie () > (bl omiw ln & )9 5l (S 235
L (S50 ol cel (655 ojlail gla e (950 )8 3le) 3950 ol 0950
O 03 ol ouilly Y e sl o & by (slo il 5 il e (Siaad 50
YL 9 il coadls o & bgiye (5 S ojluil sllas Jlie o o (sloasli 5 o5l
Jo—d J—B ol St /Y5l 5L gLy (sldll e amd e 4o
/8 0o « Sl OVl dlaws b sl puiiie D90 y> i 5l S, .(CrONbach,1951)cw!

Cronbachs Alpha
pKan &l pouss 1.000000
plosws 0334 1.000000
wlo pu Hl3 Lo 1.000000
Slo codgae 0.872605
S i o)l 1.000000
)35 oy 1.000000
Mo B 1.000000

u-i‘-‘*‘“ IREEERE

S| sl bl 1.000000

oS Wl culps ¥ g

o ¥ bl
il e Lol ol (s (sl (i sl S ligyS ST e o5 ol

s ) 835 p 9395000 S & 55 bl pU 4 Wl &y s (650 p8e Jlixe PLS 3,
Strad 4 Ay L 4Shy 3llae Gy 4 85 o3l bl 45 sl ] 53 #loayS T



A ™ L3 .2 w A -
| gyt d/,:,t/owmjudtgt :ﬁ;/)dwuyv/’jtwwu/_fdt/" 9%

2 PLS (59, 3 bl s piomis sl 4 13005 o dlome SouSi b plitlaosls
e ol Cand S jlojle G (S bl e Ngd e 030 )8 4 kel (690
Ut e sl s inlayasli b ol <o o by ey ol g 3 45 295
M2k 5l s g IV YL ojlu ya (o1 CR Hlaie &8 ()50 )3 oo (550510
e Ol ) el Sy pas 8 ) jiaS ke 5 31 (6 Seill S sl culio (553

(VAAYAYwl5ls ) o (ggld)amd

Composite Reliability
pRen &l puuss 0.719557
plow 033b 0.728124
alo o Hl3 Lo 0.733000
o Cudgize 0.745017
&S b o3l 0.772385
IS alo pun 0.755000
My BlSs 0.775720
SR 0.795500
> (ESJRAN AN - YADASY

w5 5 bl Ys>

52 (g,
& PLS 59) 0 cp50jl0l slaJae (il (slp oS Cunl (6)lne cpuogd |,Son 2o,
boojlo s oy 4tsliS S1il 4 wibly (wSke sximd Lis AVE jlae g5 o0 03, 8
dade ol 1) 368 sl a3 ls b ojle K Siwwen (e AVE el 58 cla yasli
ey 10 YL AVE Jlade casl iy o Ghjln bl jibe (Stan ool 2 0 &S
Jade plaixe | s p(FOrNell &Larcker,1981)uas o lis 1y Joud b6 (ol Ken

RUP RIS ST SN I



\¥.. uf//'-» utf-ﬂu"»dt«—dl};!df&:j
k'

AVE
plSes clyoss | 0.519557
plew o35l | 0.528350
alop 3l | 0.772124
Jbo codgime | 0.593683
S, ojxl | 0.672385

3 wleye | 0428124
Mg s | 0.775720
NS 0.795500
M ol blka | 0575
oo 2l 0 5>

5 I 551
Jime oyl Loy & el (g 5l ¥oleo (sl Jto LIS iy 4 bigsye GOF jliae
oo (S Jae Bl (5w g 6 pSolul isu (bl (gwp ) e Sl Bire
e S oS S Je S 3 S5l (e Sl il U8 8 1) IS i (83l 095
9 b wgio wha s polie floic a4y /¥F /YD o) Hade dw 95 S odlatwl GOF sb 4

75 Joed Gk il lame ool (Ve oA Ken g Gl )l oad (3 yme GOF (¢l (o98
239‘:3&0 du.wl?u

GOF = v/ communalities X RZ(Y-f Jge,3)
Communality | R Square
pen Ol iy 1.000000
plaew 035k 1.000000 | 0.014153
oy HlisLo 1.000000 | 0.009529
Sl Cudgioee 0.992648 | 0.005854
S 5 o3l 1.000000
SIS ylopus 1.000000
My Gls 1.000000
Sl 1.000000
SN @l bl Vyoeeenn
GOF jlxe # Jgi>




A ™ L3 .2 w A -
| gyt d/,:,t/owmjudcdt :ﬁ;/)dwu;,yv/’juwwu/_fdt/" 9%

Jois 3 aSR? 3lie 4 a5 b .o /A+ | cawl il communalities axs 5

YA sl ol RZases s ool Y
bl oo pj pb 4 0l dnsle GOF e sy oy
GOF =+0.48 x 0.80 = 0.62

Sl 598 g bwgio i s polis Glgic 4y /¥ o /YO co/+) Jahe dw 4 a>g5 L

3yl e 598 il 31 ol +/5Y b Lwols GOF
Sl Jadodi 51 ool Cuway doeis

Jods .l 0as plosl PLS @ jlows! 1581 o5 5l oozl b g cpl 50 jaanne Judow
A2 o i Aoy w ) osds zylae (sla s ,8 wlS g (gylbline o

d)lbb.m

5,k

o 4059

Wb |y, SN4) D13 53U plowws 033L 8y 0jlul (6188 B s p Jlo Cudgie
3, «,0A o5 b oo il S wb plew 035l pRed il ¢ Jlo Cudgioe iolidl b
Wl | Y, |3y Ol 33U plasw 033L 1 ()l Al o (£ 138 3 i o Cudgine
plows 0334 5 (gabaidl (MS oo sl jurio (6105 5l sy (Jlo Codgis
» | W M S, 45
5 | W NA D) 536 ploww 033L (K (I8 5l nds  (Jbo Codgie
5 | A ) D) 55U plows 033y (gobaidl g BISKE (6,135 31 sy Jbo Cudgize
y Ly ) sl p golaidl (M Coniin (glb pusio ()38 51 i o Cudgine
Dyl 30 ale puo
S5 [ VWYY | -efF D) 53U Al g Hd Lo 5 (Koads (6185 51 Gl p Jbo Cudgizme
b | YAY | YA | o) 5306 loyu jlsbe p oolamdl i BIKS (6138 51 i p o Codgame
5 | oAN A Dy 130 wlopu Hldlus p ploww 3L 033L (138 3l a1 Jlo Codgize
Wb | VeV | 2 YA 2 36 pleww 035L p IME! bl ()18 5 ud p Jb Codgise

b 400 LG ¥ Joio

0310l ()38 5l sy (Jlo Cudgasme S dg oah Ledl iagh ) ojledd ans )8 4o

aodang Lamd o lis 93 ol o (oyle] Judow 4550 a8 5y 156 plaww 035 p eS8y
A yd ol gy ool bl 0 VAF 1 585 pkie 90 Cpole e (g)1 dxe dae Y Joi>
51 ol 2Bl e e ol Cawd 4 (61> xe dae r Byb 10,5 e B a0l 340




Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

Al (oo mabiane
plRed lyuws ¢ Jlo Codgiee ol b aS 3o onds ool (imgh ¥ oojledd ans,8
a2y bamd o Ll 93l o (bl s 435 45 e Gl S 15 plos 033l
Ol 9y ol 3l sl (o VAPl 1Se 58 1o 93 Gle jae (615 (ine S35 Y Jgux 4

ol 005 5y dud 8
SISl cnd p Jlo Cudgiome 4 S D oa i Ledl Limgis ¥ oojleis ais,8 j0
o b amd o ol 93 ol o o)l el 428 45 01 L plas 035l 1 (5 IS 4ko pus
458 cpl gy ool 1 eadly (0 VAP 51 3555 e 93 (yple jae ()1 (e 235 Y Jgie &
S ol b e Cute odal Cowd 4y (I3 dxe dae o> (Byb 13S0 )8 Al 390

A8l (o e
b ysie (6105 5l Gl o Codgae S 2 o ledl iagh ¥ ojleud ans ) o
Sl 93 ol o (oylel Jdos djo a8 5,10 15U plows 035b o (odlasl M e
et (o VA ) 5Se S pite 93 Omle e (5> (giae 302 IV gdo 4 dagi b amd e

ol 0045 0y dus )8 pl gy op)]

S (6105 5l ad p Jlo Cudgasme 45 gy ol leal iag O oyledd ausyd
Y Jain o b am3 e 0L 53 ol (o el b 0325 45 35 500l 03
0 3) 458 (al 9y ol Sl Bl (o VAP I iiSe s jeite 93 Gmle s (513 (gime das
]

Gl (o )l8 5l ads y (Jlo Cudgme 45 da oai ledl iagh & ojlod ans
Loaad o L 93 ol o s)lol Juos 4550 a5 305 150 ploww 0350 (odlassl ags
0=l oy cnl T eadl (o0 VAP 5l 5iSa g8 uiite 93 (mle e ()13 (dne dde Vg @ dog
ol 0045 5y dud 8

o yurie (65105 5l Gad o Cudgasme S 2 o ledl iagh Y ojlaud ans ) o
ol 99 ol o (o)lel il 328 4 3l b plo s by (oaliatdl (NS e
= VWVl iSe e yuiie 93 Omle ype (515 (sire 338 {(W=F) Joda @ a2l b s e
el 0did ) 4p5)8 ()l 9y cl 5l sl

e (6105 5l ad p Jbo Cudgasme 45 gy ol leal Limgs A oyledd aus s
arazg Lamd e ol 90 ol o (ole] Jibs 435 4 015 586 apleyus 3L
458 ol gy el 5l Bl (o0 VAP ) 868 piie 93 Comle prme ()13 (gine 330 Y Jgu

.CA.MJ‘ 0..\.».0 .))



A ™ L3 .2 w A -
| gyt d/,:,t/owmjudtgt :ﬁ;/)dwuyv/’jtwwu/_fdt/" 9%

G (o )lS 5l wads y (Jlo Cudgime 45 da oa ledl iagh A ojleud ans )
L amd o LS 93 ol o (6yle] Judos 3o a8 515 136 aulo g jb3 s (o0laisl wgs
0=l 9y ol sl (00 VAZ Sl 55550 este 93 (mle e ()3 (xe 235 IV Jgia & a2
25l e Caito odel Cawd 4 (gl me dae g Byb 10,5 e )8 Aol 390 dus B
A3 (oo e 1 o)

033b (5,105 5l was p Jlo Cudgasme 48 g aad leal Eagh Ve oyledd ans s
Laes (o ol 93 ool o lol il 4o 48 )05 1 il jos 58 s s plos I3
o=l gy onl J1edl (o VAF 1 iSa 8 puiie 93 Gmle prwe ()3 (e 240 V(g & d2g5
ol 005 Dy dud 8

SISl nd p Jo Cudgiome 48 D9 oa b Ledl Lidgio VY ojlod as,8 j0
Lamd o ol 93 cnl o spbol o o8 48 015 580 plaws 0330y (BT &l bolo
0=l 9y ol T eadl (0 VAZ Sl 5855 jeste 93 (mle e ()13 (e die V(g & d2gs
25 (o )8 Al 3)90 4058



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

S5 oy

=S 2 a1l 5 drwg (ly IS Alo s Lo SlS g (415 aylo s el
old, Cdedily )3 g ok dlamdl Jodl 4 yoxie W5 o )] Cued] 4 dngi pae g Canns ol
@ g 2lolid g alopw laylil dsg (piomen an3 )13 36 Cou |y W5 g g (oges
2 By Sl ez )3 ore (o wimpe GRIBH il cul 2L &S lelge 65558
Slabi) o 4 B i S ale s g 23l ST wlop slaylil d o ol sl
P plojer Sjgo b (Jr A Ly G caslie 03jb 4 38 ($p IS b cunlite
WS o 425 03]l 5 Sy (2N

e Sl il Sy @bl ) (gt cdlis Gl Jlo sl 422 Sk ]
90k (oo Bl oad bl SMelas slasi g 3,500 )13 poes JLiS] )3 mly 5 by, 5 03
(W HSen 5 ot pl) 33)5 (o (ol silg8 sl 2l g Bl rals o)l 4 jo

9 2lbolid gy ol jlanles olulid 1) plow 035 2 9o Sany Jolge (lgs o0 9501 5l
g 290 b &5 Cusl (Jlo Jluwo cp Siore salox S 03jl 2 Sge Sany Jslgs (o0y
AP Sey Sipladegl oMo a il S Raen 9 hlicels gl
Se S ol e IS aleye S Gl sl S8 BB Sl it 9 Slostunss
Swlb‘wla&ywr& 9 .))‘.)).ubuf)wggq PLW o)}lg)glé)m;imi)g}ol.c
g Sl Sy L5 ) Slglh Canonl el S gt g Soilatammr £55 5 Sm,
i g9 Gkl Oleie 1) Sl i Sy bl sl x> B e oSyl
YV fSn g ' g3b)pgas B> ploew (5o

L Sl g9 5l Jlo Codgiome Sy Ll & opl s b g o0l
Ioxloyee b lialew 98 (i g5 1) OhlS Gl sl Slotin pd
Codgaze gl sl b (6105 oy 4 il LuiSly (SsSs imgh cpl KD (s9w
92 ool Ghhelews 4 B s oo J13 gy 390 1) Jlo cudgiome g slo 835 5 Jlo
oo & 1S (a8 e 68 hle e Slosanss y5ed> byl sly Sy ] i
OAd lop ciSin o plie & 5 (GG drgi S D (AD 3S)5 b ojg el
Cusl 03)5 Jodsd (e pSrencs glo 0jo> (n kol Sl (o ) g9d90 cnl g 485
(IYAF o g (g y2)

1. Bodie



A ™ L3 .2 w A -
| gyt d/,:,t/owmjudcdt :ﬁ;/)dwu;,yv/’juwwu/_fdt/" 9%

oiw opl p Gle e &S (0,8 slaolpiiiy 0ol Cawds s g b al & g b
WSl o 3 dylae el ges )

o3l (g )l8 5l wad (o Cudgiome 48 dg 0 Ledl iagh ) ojladd ansyd
255 b 0gd (o0 duog gy ) ) Cunl 0ad 0l ans )l 45 3 13U plows 033l 2 €Sy
loy dy sl plow 033l p €835 (Jlo Codgiome Cuonl Kby oS gy nl S &
Cudgaome plowws (618 Cuosd 5 (618 Alo o Slasouad D551 o) 53 dguiwe dlpiuiy IS
Sty (P9 Slotw plow (5985 S5t plEin )3 9 0,50 Yl )3 55 1) <80 Je
LSl pie g (bl (6)13KuaB slodse 55 4 a2 b a5 Jlaise ) o Codgacee
O g 438 Sl 99 5 caly g IS5 T Jae imgiy ol 53 ol ST g
3090 Wi ol bawgs <855 ojlal 25k Sl plaw 035k s g 2 Jlo Cadgaee
b5 )

plRad Ol puss o Jlo Cudgae inli8l b S 5o o ledl imgh ¥ oojless dnd 8y
425 b amd oo LS 9 ol olel Jelod o5 &5 Wl e BRI S 55 plaw 035
0=l 9 ol 5 el (o VAZ Sl iSasS e 93 (ole yrws (615 (e dae {(Y-0) Jgi 4
033 il plan ((Jlo (sla cudgaze iuli8l L as ol L ol Ll oad 5y aus )3
g 4 dald plew Ceid (Slilllas (glyme haljBl 4 ocie o5 8L dalgs ialS plow
Codgizme sba padls EalS L ol (o gyul jlcdl walgs ials plow ol (Slojen
905wl 1) plow 033 (Ll Glirge g cuitlsy o6 (ilo pon oo 3 Jlo sl

SIS 5l wad o Cudgiome 48 g oa s Ledl yimgin ¥oojlod 58
Mg ol 03,5 A uU 1) 3)50 (pl ans )8 2l g 3k 13U plew 033k gyl lo puo
aloy ol (talS 5 Jlo glge @) b &S 0k &0 pl 4 Wil oo by 0l 3 (o208
905 a8 |, plaes a5l 392 Slinga oo 315 3 Sl o <555 ol 51y (5138

S yusie (65105 3l Gad o Cudgasme S 2 o ledl iagh ¥ ojlaud ansyd o
aS ol LS 5 cowl 0l 0y ansy8 cpl &S 55 13U pleww 035L p (dlaidl S Coxiie
&5 9 Sk dgw £ (Kol w2 )i £ gred Sbpiite IS J1  Jlo Codgiome
A8l IS ST W5 cod pla 035k 2 )l

e (6105 51 ad p Jbo Cudgasme 45 gy ol leal Limgds O oyledd ausyd
5 A 4,5 dond andyd onl 0) 3l 93l o ole] Jios o5 oS 2l 53 plas 033l
033h p (S (6,185 3l s o Uil b o Cudgicme sla (asll a5 ad ool lis

A3l IS 550 plas



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

G (o )l8 5l ads y (Jlo Cudgime 45 da oad ledl iagh & ojleud ans )
oSl cwl 03,8 0y 1y adayly cpl by adl ol &S 5)ls 15U plews 035L p (olasdl W)y
olaidl Wlgs B (6,135 51 s Wiy ol (Jlo Codgize sla sl a8 ul blaswl
23l S 31 plow 033L 2

Sl ysie (6105 3l Gl (Jlo Codgae S D ol Lol iagh Y oojleud ans
03> LS g Cawl 0 3y 0 dudy8 cpl &S 3yl 13U wlo o JlS Loy (eolaidl IS Coniie
5 e o 4 5 5 9 (SL 29w £ (KB 0 s £ (Pmed sl ysie &S
2 o cudgazme sl yadls ol cdBs @ (g3l 5 A8 pes |y b 8 b wlo o HliS L
s alaly o]

il ()l 3 cnd b Codgisie 48 gy o ledl Lidgh A ojledd aus
Slaiiig g 03, 3, 1y ais )b 93 ol o (6yle] Julod 3o a8 5,1y 156 wlop Hlislo
s et M b (05 3, b s

Gl (o )l8 5l wads y (Jlo Cudgime 45 da oai ledl imgh A ojleud aus
camd o i 93 ol o olel Jdow 4555 a8 5l 13U dle e Hdle ool g
o3> Sllwg ol sbonl Jle g adgi Ol g 5lpd 5125 (o0 58 20l 3)90 4053
by sl aslby sy 4 a5l SOy g asle Bolase 365 4 1 blbolasi]
o HUlolasdl g 48,5 Jl, 8 gl 3)50 i 5l e Lol Byl Jelge 4y s gy y3]
D5 ()RS loyw Bpae slajuaio (lo & SIS 4 ()13 g3l 428 )3 (aw
5 Lo lgdl S el a8 c8l)d lgie ggecne )3 Wil 03505 65l 15 9 g
5 Lol Cow Lo piio sla 48 > oo oyl pl bzl > o] b sladely ialS
Og—ae Cpr (odlal L1Slw bawg b jiie (pl Copte g 0392 1385 2 (2VL Coenl
s drogi 05y (lgd 5 ok sl lgdl ke BT 51 il

033L 6y 5l ads y (Jlo Cudgisme 4 39 0l ledl Limgh Ve ojled dusyd
Lalgy ol 9y 51 gt 93 el o (glol Sl ay o o8 )05 530yl s Sl L 12 plocs
o lyba a8 ,d aloylw jldle Wle o (0363 plow 5L o3jL aS 3)ls ol 9 5y

SIS Sl wad o Cudgiome 45 35 0a s Ledl Limgis VY o)l as)d
s b 20l 5] 5 T s 5 40525 5l 5 3l 13 plaes engl 2 BV ol
090 wyiwwd S, s M 5, Sl g logw 5L cuslad sbul (gly o)l
ol do as ail 5 Bl gloyw 5L GleMbl 4l Jole o yiage oledb]



A ™ L3 .2 w A -
| gyt d/,:,t/owmjudtgt :ﬁ;/)dwuyv/’jtwwu/_fdt/" 9%

g o pl) Cedly anlgs oolasBl ub) (g b il Abl yidy WS e o)lite CleMb]
ek )0 o)Ll Gy e B E L8, Jlad 4y BME] ol bl (WYAA), Kan
() WS B9l 5 AV g Joo 4 1) pde ddsie 31kl MiiSee (B lylslews ((nyg
alosjl a8 GleMbl )& pac (VWA enlss o Slalw aads 51 a5 & 5l & 4 ¥+
o ool a i 48 g e caw ol (IS Wlojus g b 8 15 o (B @l bolske
apls Jaos 8 b & (obj dizge Jlo (el o (g0 4 bl Oglite 2B g I3
(W0 sles g gllalo aals 5| & 4 Y (Las 5 SL)38) 5)8

i Mo (LSl oS aolges a3l jiies oo 5 LS e (SUS s do ya Lo
(W jlad Syl 3 355 @Blio (3ol sl culpl )3 1) pade Slilos g pladl cpn
Ao o g 5l Hlast ]y (g YL eojl,



Yoo 0 n utf-ﬂu"»dt«—du;!df&)j
bl

& i 92 ub‘ . o'o“.:

Codgdze sl (aslid Coenl 4y dngi b 00,5 0 duogl judS yoyg0 Camino 43 =)
Sl 5 i 30 gty slacash] i i) 9 ol S b 5l sl
Pizles durg (Sliyiod— cale S1y0 5 ol (gl 1) ol 5k &

2 g adsei ol )3 ol ) sla Jao b ol auglie g hmgly ool slo aidly il Y
sl dmlie Lo (odagh plyie 4 b (hagh plo

(b 5 Jgeme s )3 )5 plosl 43 oo ¥

Sste Cgr ool Sty sl (23S lul g (Eoman (igr (e (B9 )] —F
allas 3590 (glo 5 D92 50 Laal

i 45y Sl g 0l odlatul 5 5 g sl gy ple 51905 (e dlediy 0
5 09lnsS 5 0,8l g el sl g le sy 45 slo g sl 3l 295 (o Sleddey
Sl o)lame 22 (35 mreal o 0 e sl ) 9 6eS B ()98 5 dlag g d sl
29 4B )5 (Stued p3l (imoh wli b o] @l o g 03,5 edlisl (54 45,

D9 Il oole slad > aol Ll (ol plool w5651 35 Ko Slpiiig —F

033 ()8 43U wlal p Jbo sl Cudgiome (sl jadld g ol (gul Cugll -V
ol

EMalaa ol 3 (sl el S ool (4185 s oA

Ceasd ol e Sl 5 (S5 ) e -t

T la 5] el (s sl S 5 V] (sln oy -
SMolso jo
o953 W Cadgae

aino; oyl 5D cml SLeMbl g jlol a4 oo yiwd Limgs g 3ais ] cp )5 odes
8L s iy 4y puiS 3 o g SNl el SOl

g el 558 labos Glosd 51 K pp 29008 b yladd 51 a6 St oyl 5l s
9|y 8l a o j0 g oad dle ol (0,8 (AU oged cow bl Kinys (Kb gow
S e ()95 500 4 s sle all !l e g 4 Slusge

Slojzg sbo gy 9 b ok Jols Cusl (S o5 atalBU sl jusite )03 (59w



A ™ L3 .2 w A -
| gyt d/,:,t/owmjudtgt :ﬁ;/)dwuyv/’jtwwu/_fdt/" 9%

3511 e 0 blbe @y 1y Budss

Lol sl Soa e Jolge g5 cnl JolS Bl b J S da timgy 5 oS 392 05T oLy
5 lslid (i iy OV a1y g ol o sl ol ol Sy (o Sl 52 4y
L S gl tals polaie 1) 5V (sla blas! plos

P9y SLa Cadgime (B g (g8 LS (53l g (39 @ IS )3 (hagiy a
)l (xe dn Lidgs (sla Cudgdome 48 Cuild dx gl Wb Al il e 0 Bl
P9y agly 51 S0s )le an Wil (oo @lS (s g Jelod il cngs Jolye 5 gl
ol gt (glialy (il sl Jlesl sla codgize Bl



Yoo 0 n utf-ﬂu"»dt«—du;!df&)j
bl

(F)F o Sl copie o) Gials > 3US) 58 g dlo g 5L 55 canliol Gl

v¥aaaahttps://www.sid.ir/fa/journal/ViewPaper.aspx?id= ¥\A-¥-Y

sl o (I alyblswe (3L (WWAQ) L cpenw s s92les ian! b, sllale aals Y

, 12(49), 171-189. doi: S ool s o ol oo loy

10.22054/qjma.2016.4198

2 SleMbl )L pae i wy ) €VYA4) gyl dobe Juldllgl g deze e SLES Y

Sl ldnghy aellad «oles oyg 5> oieipdy S pb lopw S lo Claganas

6(1), 21-42. doi: 10.22051/ijar.2016.2361

dl_!b ug)_w » L;‘LA Cudgdone g FLQ‘_‘A: o.))'l.g O ]oLu)l )N (\\ﬂﬂ') Lsk’u.nb cu.:L.a..w A

\CA_\C’ ‘\Q\A D)l&»ﬂ ‘)‘JJLAAA}

loys 3 53 plaes 933k 5 o Cazgiomo ol (0 (IYAS) pguaio syl (S5 Y

.\”~—\V cY; b)lo.w c)s.».ﬁ.;b Ml.».bl.n 9.) cu])JI

plow 03jLs g plow (Soads Jlo sbo Codgame (y dlaslye (VWAY) e o Sl )M (ool5 A

plas olo o8> (goyly Judoo o isleme iyl eibolas 5lyel yoyg0yd odd adply sla Sy

b sioglio sbaidl | (golaidl dwles Cu pdo g dbaiBl 3 (5 b, plaso

Cla ol psle )3 Bai sl gy (WWAY) il adll g olie B3k fop0) ey A

NSV ST 155 605 055 g Camp

&l oles ol )Ll

11. 3l Slowsual 5 Jbo (gl Cllasi] .(\Y’°&\°) Pyt s By (Gawzmo o ,)Jbl i

Jle lubue (o8 Slalllas . Gls Jbleg Blgl oy 03 03d wbpdy (S5 ) wloju
YA L(FE)Y



A ™ L3 .2 w A -
| G :J/,:,L//L:umjudcdt @M;JM;&V/AJ,MUM__%&/" 9%

12. Baker, M., & Wurgler, J. (2002). Market timing and capital
structure. The journal of finance, 57(1), 1-32.

13. Bernanke, B, and M. Gertler,(1989), Agency Cost, Net Worth, and
Business Fluctuations, American Economic Review, 79(1), 14-31.

14. Bernanke, B. S., & Gertler, M. (1986). Agency costs, collateral, and
business fluctuations.

15. Buehlmaier, M. M., & Whited, T. M. (2018). Are financial
constraints priced? Evidence from textual analysis. The Review of
Financial Studies, 31(7), 2693-2728.

16. Carhart, M. M. (1997). On persistence in mutual fund
performance. The Journal of finance, 52(1), 57-82.

17. Chan, K. C., and N. Chen, 1991, Structural and Return
Characteristics of Small and Large Firms, Journal of Finance. 46(4),
1467-1484.

18. Cronbach, L. J. (1951). Coefficient alpha and the internal structure
of tests. Psychometrika, 16, 297-324.

19. Espinosa, R, (2015), Financial Constraints, Corporate Investment
and Future Profitability, Phd Thesis on Business Administration,
University of California, Berkeley.

20. Fama, E. F., & French, K. R. (2015). A five-factor asset pricing
model. Journal of financial economics, 116(1), 1-22.

21. Fama, E., French, k. (2015), " A Five-factor Asset Pricing Model",
Journal of Financial Economic 116(1), 1-22.

22. Feldman, M. S. (2004). Resources in emerging structures and
processes of change. Organization Science, 15(3), 295-309.

23. Greenwald, B. C., & Stiglitz, J. E. (1993). Financial market
imperfections and business cycles. The Quarterly Journal of
Economics, 108(1), 77-114.

24. Hahn, jaehoon,(2003), Asset Pricing Implications of Capital Market
Imperfections, Phd Thesis on Business Administration, Columbia
University.

25. Lamont, O., Polk, C., & Saaa-Requejo, J. (2001). Financial
constraints and stock returns. The review of financial studies, 14(2), 529-
554.

26. Reilly, F. K., & Brown, K. C. (2011). Investment Analysis and
Portfolio Management (Text Only). Cengage Learning







| \fee u(/j-m;l.:-ﬁ)/"»db-c;"!};!d&}bj

iy tallie g3
YY -5+ Slbao

Nl et Gl ) 90 b (§ et (§ 19 H 5 90 S0l 96 gt )
(bR Gk Wil Cmisiiend - il @ y99)
b lis) Loy
" el pousls dee
v o:])‘ Oy u-L‘"

NN
PSR B dyh dypeip &S 8 e sy (ol (n GBI L T S plpe 4]y X
S S Gl 1) o Gl dle ol s )3 Wl o <8 pb il ol ide (0
paslllae 3)90) Ly il Cojoe b (s ytie (5B p oo Jelge sy p BaT (nl S
Sl e g LSS 5 (s yiiha |y aio ) ol dnal sl 039: ( el e SO anih
sl e oo baly,y Lol 03g) LAYAY dgas oS Al ye 13 (g )lol dmaly. Canl o3> S5 el
adgio ol i 340 guls .cd)S )3 il 390 SMATLPIS 581 o5 5l ooliul b guboes
(S pbe dnpd Wiy Llil sy sl Wy el (g ynie (55 Joli 0ad plulid sl
(HEy Cnje iy 08 ame Jelge (Slojl Jalge S8 pgal gt (2D g
sl 0392 fgo Jelgs 5l Closs Sy s yuie (gybg i Chge i sl Culgiu

SIS o5l
g Gz ¢ § yldo d)bléj “S}L»JJ);

Oyl i o5 o oMol 15T olBisly ey o Sty Cu e 09,5 (658 (ol L)

Email: hamid5797@yahoo.com
(Jgiuo 03 93) -yl plecyl o5 ¢y ploy olKiiloe g sl 5 o o ¢ dlal 09,5 ¢ S50 o e jLobisl ¥
ol e oy oMl 31 oKl o e 09,5 ge e Sbiul

Email: mghn2008@yahoo.com
ol e oy oDl 15T oSl ke 09,5 g e bdbiwl Y

Email: hosseinzadeh56@gmail.com
WAUANA ol Bl WAR/E/Y bl fo,l



\¥.. u[.//'-” utf-ﬂu"»dt«—du;!df&;j
k'

o b

S oloss o yiae Sl an gl e g Sloas ()l (9381 gy dngi 4 4295 b
5l asle a5 30 3529 wload b5 dine; pd (b 93 Sdes o (a3 li (03,Slos L3
3929 b e ypf g Olinebol bl ()92 (o303 13 4255 Foly Gloj il CudS (sla (S
5 3535 ola Callas e oS 08> Has I SblL lassee (sl dasie sl @M
(2018 ¢ 55l 5 (a5ab) 25l a5 35> o) dhajli scre il olS a3 e

dopp dpedp &8 pb o b ol cn 5L e lye ]y S Oy e
Iy s Ot 8lie ol il )3 Wl (oo 85 il ity plyidie (03 53 Wy 5)))
i el Kol 5 el L S My S ol e bty S S 5 yiie
bids o bgye Plas g sytio b dlaly 4 (3)5 S8 e 3 Kl (0 & Conl (3550
by g plad sloul glys dop Ceonl @ do g LAl JSge ol (2305w (sla)ld, ¢ (g i
2 (T (oginl 5 ) sl 45,5 )15 o Rty 45 290 09 cnl 1) e
239 luaastie g (Lo Jlaide ggdge iy 9 (byide G b5 (bl Clalllas
Hdlige g 5 g (e b Jols ol by (sla )l oS e Laulpd (pl 53 can
ol |y plsslizel g @lio lime iy 4 s Ll 28 b canlite (b ytiie | (6 lome
Ol 31 3 e iV gmame cpsles syl b o (V00 & olylon 5 s pgul) 22300
i 3390 93 3] Sldllae (YT T lSan g (SLoS) ol ey iy yguad 5 Jgaes
035 35 yasio ¢ Lyl s800 S bl ob)lL sla o]l > Gy 05eg 05l 9 S
0392 35 yaio X 09 B))) Pl GBS e (g9) 3 Slllas I (B ol H5b 4
S9y = 9 Sl 1) (583 (655 g ¢ Saadd lotel 4y bgyyo 455 oS SluS e
sy a o 3Ll ible s i1y Cluogas g cunle ip ofg ()] SS xe
oy Oldllae a4 5L ol )8l wlas] (iiSly (o gl lab b Gl (leiea
(YW 85 g gl y)-can

) )l Cgele (ol ()b Mo b Jpazme S 4 (s 551y £99e
s L plojlo (gl 03 g ond adlis ) Il (egic b <850 1 gyl sl )bl

1- Yahyaoui . Hamdi, Own .Hala S
2- C. Pich and G. Armannsdottir
3- Assiouras et al

4- Gambetti et al

5- Risitano



. ) s A h .
| (1AM s st ine A s sr JF s

sty Gl LY I SOgleT 5 omg) casl ity Ll ghyiie (5 )blbg (SisSe @
iy oyl 3) 5l (o gl 03y Cpal ] Lades g (5o (g 0Ly 4y L
o) ol Clors g Jpame ([S2ind &) (295 (5 whens by (s3g (Y- oA
S s Cgllae (5,55 51 oSl e o olag @Bly )oY 10C gl 5 Lol
A o ol (gl yia Y N0 g 5 i) 3,5 n i o g3 1 ISl
S sl g o) Culin SIS g a9 o8 gl (sl 256815 (608 ol o
2 e Jolge 1 (SaY VN o g lSd53) a5 (a8 N @ LT L bl
S Cwl gpgal By 4 (S5 Sl 3 g Oledde SV g 4 (b jtie ()blg 55 S5
50 Ll S5 5 Ky S UK (o GHB lyitie 983 50 Wy o Cupasi |
Shy iz b S oy syide (YA e 5 GuigS)o)ls gl Caenl 3
ol (Shy Sy Caaban (o peladl Ky ya 4]y Gl Cpased oo (S ]
Sl DN ) yine 92,8 ) o pMlasl g 0ad 53 048 Bpan (g I &S o
Flre iy (easid Gl (Sho 298 (o chrpaic b 25 l5k )3 Cogn sbul 4 i lse
OB S Bpiae Xy Sl 5 ) Slgh (o0 &5 S (0 @l sl sla (1551 L (ples
L5 15 ool (98 oz b ol 5 5] o0l 4y e] 55058 5 e LolediS’ (SaS
(W hLSen 5 (30) 35,15 pioles 4 1) 298 conasid g S )1,3 dlaly o] b Wl
Sl 5 Bed (o BB ludl din il (el o 0 4 s (0l L il e
5 3=l5) 28 (o g Ly 03,5 sloml 1) LSl ol ol oGle S8 4y Bl 5]
2331 ol bl 51 b oled porda o 8y Casid Sluogas (V) g090
o sl aibsg la (Shg jl 5 B8l 9398 jote X5 5l (g pide blitul 4 Slg5 oo oS
2L a8 ol oo Jde siejls VI ails S5 3 85y Copased juol Cudibge b oSl S
b Ly ded gl Y aib 0 as Sl Sho sl 0,8 & pasie dwasus Gluogas AL
o a8 08 e ol slate pl IS g (Y ACJLgSlely) S polater st S i
e So diles g Cul Jgame sl (Sh il 518 sl S a3y 8 N Cage

1 - Boohene & Agyapong

2 - Trasorras, R. & Russell

3 - Lewin, Rajamma & Paswan
4 - Chang & Gibson

5 - Dolnicar et al

6 - Geuens et al

7 - Waytz & Morewedge

8 - Rajagopal



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

aS wl ooy lis calisee ladsduw p Hlal i gl Calgtuee bgy O ygo 4 Milg 0 ju
Wlg oo Capasedsdd )8 Wiad 8 Wy S5 3] G lgi o Ba )b s 4 L Canasd
Ob e (gloidgs Sy e)ls! Cyguo 4y g 0 (b yliie Sy opdles sl o s dloul o
D g ul)).a_w.o LS‘)J. db)f)lf < Co o 3ol Caws 9 LSS ul)).a.um L J9.\a.'>m
Slas g Sluasuin jl gl acgamor 1S o iyl Sygo Cpl 4 1y By Canass (ST ol
@J&wl)A;)stnfbb@%)ldlomms‘foJaybb»)po)m
Jolie 3 o1y o 5l8e o] ¢ yuiy b yie 5 @lie Gl (WA o, Ka g 0315 B])umd
28k (o LS bawgs (6 ) SOl sl 0jg> (olod 3 pa> sl (63,509, 3601 5 b (6L,
(e (6Ol polaid] (Sl @ B (SOl Jomed ol 0js> g 0390 s (plyd
2 4S5 Bgpe sl 4y (HSTL (slodzy 5 o Sl g (55 (551l 5 )T (4,1l
Obyinie yo,55 9 olpl 53 (6)aS0L Caio bl ladgy 0,5 sbul LSS Slojlw Hlslu
@ pdy0 dloiel ( SOb iyl sla ills @ dngi b &S canl pl o lis b SSL 4
Byl sl 3y csylow o SSb Blad b 3 ySles > 4 )9S (S pltues
00 it dba 0‘9])‘9 M .)l?u' 9 ‘_;Lo uLM}o )‘ U>)J u.i.m.i.w)9 ).u 9 u‘f..\.o )‘ L5>)"
A LU )b pl p b b alS Cunsg opl )0l a8l ialS jluws 045 o,105
IS olaiel (o Cundg ool (Slojle slain] Cgiue (sliwly ;3 055 oo culed 4
bz plio j WS 0, (clad @ dogi b 500 (gomw jlaiiicn Doy (s Uy a8 S
)l GY gz dine) ;0 05 sl cupliin 3959 35 9 (5SSl Caio Joguasd! e
o=l g0 by o ad 53 plad sloul 9 4 Cuasuie gile Uy porhe 4 d> gl 0l )S
23025 sl (slo Caoliie 3929 4 i b Jg sl B 15 45 )90 sl s lojl
OB o ,l8 3L oo 2 (S5l paai dbul gy i sl (il 5 (6,laSSOL Caio
b L & 55 e sla SOl s ) 5 ol 488,55 plosl gy &y i b
e 395 ol 5 Sl o )3 8 g Camdg 3 il s (SOl pll 5 oS
(sl s 5l 5 ey s s 4y g L S0l ) 305 Cagn o le Jp ity
Comazed SBlisd sl (adld (6550 5 Slojlo (Silodip ey Sy pde 0jo> )3 pasuie
u_b.) 2 |) 6,9_114.0 Lr».b.) )ﬁ9_»aal_: W LY Mly.: ‘d)LMm); Ml)ﬁ FRISYY
SIS L L 3 ale (alle L el (sl SOl oguad ol 55 anled Sl lisledis



. ) s A h .
| (1AM s st ine A s sr JF s

sobate dny oSl cdnal> o950 (lo 2L pladl (gl oS & b (5)blg sl (30
251 &8y ppicdly (o anle (UL5) la Cujeo gl i g 355 Glakiad b bl eSS
olejle lp syt (6)blg ioxi b+ iled jgai Glejlu d9u bl slassly |y (b yude
45 iz o=l 2 g parde ol wliwlie 0y 515 bj)l 90 1) €S58 5] (g8 o
F2 sl @ gl 5 ynte b bl ojga )3 (il cans . sl w855 )18 425390 1L
2205 JLso an el ogilly (5)oldg & s b yidie (5)0lg S8l g (b yide (L)
s 23 1) potde (b plojls (sl b yidie 65y Jao LI L o)ls (r BuioS
o 300 ol ol alie @ly )3+ wand J8 cw) 2 2)50 Glyitie 9 b (ol (L)
Sl ol e SOl gl 8y Conased Capgome b Gl yide 5By 1 S0 Jelgs (o)
5 ol cle SSU (gl 1y b yiiie (5,08 Joloe cpl baslgy 4365 oml )d puiand Doy
0595 s § ol 035 03 yg] ¢ 5ing Slodl cllio pl (cdm iSu ,d . ABd e ialS
235 (oo ol W o3l Jubow g o g oS
b Ol

iy 08> 4wl & Coul gpaie gyl (1B 3 bl 5 555 Glgis 4 N
2 Sl €y g 6glgm o a8 L wilsn lilojl 5 o B 355 0 g 0lox]
S el (6,S0; il (YO Ml g (b) W55 08, 395 sl ) e 4
Clowl by by €8 b SV gaze (g jl ) €88 S Jpaze 1Sie S8 0l e 4
Cogn 48 353 1) Cubls ol by 45 Waitne o Simgy (VoI ¢ o)) Somn g Jyul) S
2= 308 Badine () Kmggy S EMN (1500 4 g wimd gMbl 038 e | 5,8 Collas
ISxice &S N Se 0 1y (g4 g W jee Sy Gl 4 Cawd 355 clain] Cusr wlal
(YN e g oY1) sl LT cugn o

Ot 4 Sl S Cagn sja gl D9 (o0 JSUS (Lol Cuonnd a5l (5l
bLI L L o) (s plojls G o8 ol (5103 3)90 pagai b plojls (JB1 (]S oins
4 398 (o 0ol (21 )5 ]S a5 sl Ny gl pgd adge S5 (sgw IS 13
CopBygo o ddlge Cusl 0ad 33 EAIS SBpiae bawg & Cunl gy jl s pgar Sl

1- llle & Chailan
2- Liberali
3- Alam et al



) & & AW E (e A . . o e “e
(Y'\() ¢ |)5)') ..\wl., )L\S )...’l.’ ulSJ.MS O o Aoy P (59) » J.le «° FLERTY «° uL.uJ

Yoo 0 n utf-ﬂu"”dt«—dl};!df&:j
bl

B s Sy

= ks sa _f‘l__\l PR g QJL;.'_'I.‘_.‘u ‘_;Ll_."ﬁl
5 Saph il SLE el il

EIE

(YN0 )95} CuBge g Xy gl ()l Pl (alulid—) S

il Sl 5,560) sl 855 3)Sloe slenl Sl (15l 55 6y S Cudbye

NS (b))l 385 pobo a4 L8y Ly dlasly 3 1) 595 250 3,5 IS U ST SeS 0858 4 Wl (0
oS 9 33l o5 Gl yr b Jb 3 (0B Slses blie )3 B3l (o0 3B 1) e85
9 Oop—) Sl 0ad odmiw (lw)d ay e o)k gl aly 4SS s
3 sl o35S G La 85 L 53 a5y 5, Shes yige Sy pslate (VOV LS Y
o=l 3 35 e B el it Sie Sl il 48 WA S I 4 ) b el
ol sbal plwlid a4y (imghs )3 (Ve oA) GhLSen 5 ed 3)ls o ]y b
88— ader 5l sy 3y Sles (sbajlis b cpglie 9 8 3 Slas (cw)p 2 (e sloyline
= Ll 8 () g slestel e 0 ,Slos o jged cpales el o lT ()glg3 o LS
Cglr o daog & gladlas )3 (V1) T olSen 5 el imen o e Sy
(oo 15 0l Jlome (2 olisl (bl g 85 0,8 es (65 0l yolase @y IS
5 i Gyl o6 o Olwlus! cla wly suii S B a0 wailS B pas )b, o 16,
dalin oy sladllas )3 35 (V1)) oyl 5 (Sadllgu 5 0 (65ls5
Sk 3l blil sbedld (S o3ll iy (2bajline (8L polate 4 aliSee slad S,
L gy 33 oY) "ol sl 5 95 il (oo (o e slabine 5 Jlo (slaslons
AU 03l b olS 1> oy 4 yooma (s ytdie G55)) BBl (511 iy D] ae

1- Zora

2- Hirvonen & Laukkanen
3- Ambler et al

4- Solcansky et al

5- Ngo & O'Cass



. ) s A h .
| (1AM s st ine A s sr JF s

sobate 4o (gl (35 Cax 9 bk S Caz oy 4 Ol g cuS la S Can
ol Laa bl .55y o Ny 3, Slas g (gydn 05y yo3)]) Hore (sydn byl Sl
9 00958 Ol g sl il oS5 ()l ynie dbul )3 39 1) ()9l 9 (bl 4 amd oo
5y Slos dlal 5l gl a5 (VN (ulSgl 5 655) 0> oo s H5L0 )0 Ly yigp 2, Ses

Cawl 005 03)51 2) J5.\> I ‘.A.;ﬁ

Jl.a_gl o)'l_w
TohlSen 5 el o) S em gylal YoV ol gl 5 55 ]
S99
VoA
Vool ohlSen 5 5kl R
Y N ICOVSPEN PR
Yeooh YOI)&@NL‘%I Gl doogs wlals

5Ly 8 o Slee ool =Y Jois

ool jo L e84 & cuwl (g5l 9 diedan «Blas clbly)l g oyl cdiy Cu o
9 A e Capde ) 353 Ly (895 g WS o T )] 053 B iyt il ]
plodl By o (g0 35,0 iyl dlaiel g 00, Byxe (g5l Sa0Y sja |y My Co o
S IS5 sl ST s 05 (od el My Sl lpis o (leb asseone

(Y gops) 18bso Jdd (g3amio Jolos 5 Sy
mass la Shg I Curus ) (BAISB pae a5 1S e dlpiuiy (YAAY) ST
iy g el oly o VAN 8 sl )8 ololyr )05 (6lsd i 4y ol
B b o gl ons_aisesls Ll p3 sy oS conl ola bgy oyidle dws p dangd 19,.:
b () LSSlplsl 42 s p3ye duwy o Hlai 4y oS 08 (o0 lo (59 Wb o (s (s
g sl mased (S lyie 4 (BP) 25y cpased 2305 Lol b Jols Jrges <.5|)-.‘
L sy slize (alwlis (im (VA ,ST) cl sy S 4y bgyye Sl glodaseio

1- Ambler
2- Lehmann
3- East et al
4- Simon

5- Fournier




Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

5 e geme 3Lsul 53 jplate BP S (YooY ¢ o) o ,ST) imased claa s
oodlas slasoly Couto job 4 doul )3 5 )0 o 00S B puae (2D )0 Cgllas sla el
aayly )L 5l 05y Culbge (gl oS 39 g0 43S LS ) gaiad)8 b lgis 4 ki &
W3l XY ) San 5 el o) Soys Jon (5ygols ¥+ o o LSan 5 LusS]y
(YY

Sl 323 0 saimd Ui & cannin sl S olgie 4 1y Gy cased ((VAAY) ST
5 sl 5 ;ST BPST 08 5 il ((Sianls (o Cormsans 205 o g yod
J=¥o s 50 SIlEsl dgng pl LYY ol o pS gl S pl) conl sy S0 ba jimg}y
9 ).,9_5- AREAS ) )).a.,lj 40_5Y9)] AR u‘)l_i.o.h 9 w—)?]) Cwl 0l .))]5 U] P (§AAxe
(Y08 oS o Jlialy Yoot o) Kon
Ny ol ke 5,0y

olejlw Hd) 5l sl o)byd Cute (glaygl ool 1 Ly o Capnd ()l o Sl
33 sl oanslzn 3l slazel (Voo T3,bgd 5 SNl o dnss g d9se sV gazes o ,Shos
Sl sletel sy a a8 ol e oloj Jsb 53 9 3,05 gl e 651y 59y 1 (loj Jobo
LN b g 52) wb oo Gl o & s ol ooy

(S ydio s 5 a2dg i ages S (98 1 ol e Bl s 4y (g tte (5 ol
i L)) Ecel g yiitio il gaw sl (Yo)e o Ken 5 ,51) Cunl are
(YN gg)iiad o oy lisianls, b yide 45 Kgd yakae Wl
Gl dag8 BB g pho Hlws ] Slojle clacwsSs gV Jlisl g asye | b 08,

1. Aaker

2. brand personality scale
3. Ashley & Leonard

4. Chiou & Shen

5. Dagger

6. Wu



. Yy s A wlr .
| (1AM s st ine A s sr JF s

ool oile (Bl (blicuwd lzen (bbb e glp Olires (spuie 5)by ) cnl 5l
Aol o Lol a8 L anil 03y8 cansis (¢)blg sl )3 (ol ao b (g )bl (slaasliys Lol
9 gtiwhygen) Wload (ol (gpiie (6)ISS 5 b b b ye slo S yoe yaBl Bt
(YA <l

9 24 B diab il )8, E4i 93 oS puSade JliBle Sy (i yobo 4 (5B
iome b3 b basye (5)0lg 298 (o0 (98 (Il oie «6)lB) ()l DLty duad
2SS o Cadi |y Hlas 3 [ onidg 8 dlayly oS cuwl placudled plo 5 lad 4 e dusy
Al b do (B aidg ) g (byide G Sl dge iwly cply sl ()18, (g)lolg ol
g Lo p)lS s Sl e slaony] dawg daogs leMbl Jols 3ok 5l (2))) sbxl
o 6By 5y Gl L nlply S o S Jpameo (6yglsi b L po sloasa S0
5 ol sy 5)blhy (YIR ) on 5 suligdye ST KaS S50 2955 dngt &
C Syt 0309 ()l «lod S 35w 03005 Jed I Bgyme (2blik sledse I o)l b
298 (oo Sy Sloj sl Glagy Jole Ko (6)oldg Bl (o0 X5 09 (5] 5 Slasd 2L5L
s )DLy sl @ (398 (o iS5 ()5 (5ylg &) suie Sy (5)blg &S
A3l o g ymie 6)IRSS sl Tl 53 0ad (wlidil JSde S pledy by - 398
By 3208 o S5 88 i Sl syl o sl 035 gl (Yo V) sl Joe sl
390 03 (Yo ) Jlatij g s ¢ 398 plonl ecoldy 51 i)y 1% b o gy aizns (o3,
b (8l o)bldy el (g i (65bg LS ST 0 Sletidinecs e (b5l Sl )kme
Gl e LS5 S e bbby &l ol Coat] Flo a6 A8 e i b
8l (5)loldy (sl (e (sl Sl5 (oo ygllae (555 G bl Ggrcal GLL)I3L
bl g Jalge 51 a8l (ol adiin plojlo 0 (g yia (o olagY VY e 5 )
oy ble oF (NS 31 i o8 @k oo 58T lojlo Gy 9 (192 23 (Egite g Saie
13 (VYY) S 5 alios Lol ol 3 ol gliti (S5 lojls y sbojles ) colojles 55
2531 (L (oo Canio aalllandjg0) (b yiie (6)g 2 X0 pgeal 5 (gide (0] 556
ro=as (Pobe e 3929l &5 31> (ke ySU (b yide (518 2 Gl yide 0aS Sy )]
U G0 @l sle adlge 09d (oo sl b yide (o)DBy  gyiie Bl 3L Sy

1. Srivastava Medha, Rai
2. Molinillo

3. Reichheld

4. Gupta s Zeithmal

5. Wolter



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

0 (\YJQV) u‘)l_§.o..tb 9 Cwgd 44...‘09 .b]))l)j J_..:l., dyg0 ‘) ul))...u.m ‘_5)1.)53 PRS-
ST Cumasid PRI ulw Wiy Sloxel 9y oig L)"))l RS, Cunasud ).«.:L\ )
26U S Canased l By 05 ui))‘)] sl jadls cpismen o)y W5 OlfJ.;;f B yns dlaiel
‘_;le ‘_;ClJ._: 9 3y Gmlfi W) d‘).)] po.b.f ‘d)‘.)léa PR, Cmasuis o™ .)):Ju &

R .- . ) ol - CE e
il g olas banlyy pgmal blyy (owp 3 (V10) LSen 5 zoile sl )10 530
yogmas A0l LS (g o (g)bLEg 0 JI wud g Slald dbje il 4 as el b (g e
G5 ol 3l (oblbg Sl g (gpuiie (55 2 ey JB it OLS)E slazel g €50
055 s 58U 50 WS 1l o il i ie i by @ools oS S o sl
T iSen 5 (Ll g nd gegi |y o Gilises glio 13 (g oly (sln 5 o g 6y
4 50l> it I S5ly> K 0329 3l Mo dlady bl RIS b ey 53 (Y4)0)
o o g s ylasys b 4Bl cpl aols and o Giol38l ) Gy 05sg o))l Holize JSS 4
b S iy oig i)l Linlidl gl (Jos slad )5 glyly adllas pl (sla @bl .l ons
5 559990 Lol GLbie alaly Lo)lik sl sl 5 )bjl o Sluwge 103 4

: . . o] e . v
Srido b Jolss py (slaza] Jolse g (oloirl Colon 13U Jlod () 3 (V+)1) S
Sl a8 wnly (L (S, )low o Colw g 4 (gybg (sla)lidy o o] 236 4
OHlow sla colw g dn Cad gy ()lLg dm Hlos )0 (S oo (g yuiie
elan! Jole g3 9 eclanl coles a5 ol o 51 Sk mls (ol pogMe .l elois]
¥ 7 ‘e o ) . . -

P (V) hlSen g dgual )08 o 8L gyiie Jols p ol dasMe LB jobo o
Sl i gyie Colsy s UL e Jlus dgme & asgi b (g by iol38l wyp
2 Ol a8 Sloj cnlply X9 (o0 05 (8 Bpas lo o GRIBIL culs) 5 &l
O pled g yblig 1y 363 (60,8 5 U ldl mbaiiS o (65105 wloyw colsy 5 0l

1. Sajtos

2. Yoganathan
3. Molinillo et al
4. Ahrholdt et al



. Y . A wh s
| (I A M s o) i A s sr JF s

AR5 Tib

Cpgme L gy 5)0l8g Jae (2l)b 2 50 Jalge oy sl Beios nl
B0 gl yusio By 4l g a8 0,00, b il (st ol o cde UL W cnasds
U"L“" = R ol 00 m‘bﬁ JJ.A W)L&| 4 ddllao d"l 20 Ll ous u.’LuL.w
» Cal colon g9 5l SleMbl 6)gl5,5 cla bgy (s atwd bl g (gl dxwgic Gun
odlaiwl «)S) U0 b b (gl dolidiuoys 5l 3uiios (ol yusio (6505 0310l (glyy Buis oy
aodng Lo 3uiod opl o)lol axols sl 03gr Jlow A g ax3 VO Jolds dolidin py 3945 00
o S Sb Jld 4o b (LT g Jle gl caslul Jlaig 3ud Jae (e9b9e Cunle
La yio o bilgy 905l (sl - Conl 0391 HaYAY dgus oS dls o )3 (g lol dnols. sl
Caol 04 odlazwl SMART.PLS 38l 6 5 5l 5
oM Je g b paihe
B85 sldae slapiie (LU 9 (29,

LSLQ‘_AabL» dal coas oslawl Las)uu.o oA le).g J)L\.Sl.‘:.w] AAL...M:).» )l "y u"l"""] )1
O adaly 0508 .28)5 O g0 oY ClMal (IS 4 dxlie b g 4oz 5 5laS 3590
ele L 39 sa 031> St lale Sy gy o208 yeita g (ol peisa) Jole
5 oad ad)F )l )3 Chns dlaly WL /Y5 aaS ole b STl S 0o (g o)l
Al I8 51 58 5y Sy el JpB B 155 1Y e 9 n 50 o
lde Layie (Jole sla)l (oles 5,8 0anlis g (o (V) g sl gllas (LS
G503l Jae ys0 50 oL 4 cowl Cdlas pl Whe 5 ail o Ly 1) -0 51 iy

ROW I Ve
e ahele sl | obel o Ghele 5l | ol
Side 55,01 — 0.678 | 14.849 10« 0.675 | 12.201
ke Jolgs
q51 «
Lho 55,02 — 0.786 | 22.356 0.633 | 10.092
Symde 031 e Jolge
q52
Lhe 53,03 — 0.689 | 18.059 0.667 | 13.092
Symde 031 e Jolge
&,48q53 «—
e h3)\q04 0862 | 38304 | i 0.895 | 57.146
»
&y18054 —
Spide 455,005 0742 | 15236 | 0 0.892 | 58.716
Ly




0.775

\¥.. u[//' Py -ﬁ)ﬂndt«—d U;! Ui f&:ﬁ
k'

22.32

Cajeq55

)

0.846

42123

0.794

24.189

C050q56
4B,

0.777

23.495

0.785

20.228

C030q57

)

0.856

51.241

Sy ,Lielq09 «—

0.661

11.535

050058
)

0.793

45.129

Sy leelql0 —

0.655

9.701

q59 «—
ez

0.632

10.591

Sy slazelql 1

0.791

20.118

q60 «—
sl

0.799

19.485

Sy slazelql2

0.814

23.8

g6l «—
sl

0.663

13.29

Sy sbezslql3

0.844

36.566

q62 «—
el

0.869

31.865

0.683

15.13

q63
ol

0.74

15.331

0.671

11.068

q64 —
iy g

0.66

8.576

0.807

26.504

q65 «—
iy g

0.786

19.211

Ly 2b)likql7 —

0.582

9.471

q66 —
Ly Cogh

0.688

12.415

Ly 2b)lilql8 —

0.644

11.929

q67 «—
g S

0.586

9.211

Ly 2b)likql9 —

0.581

10.146

q68 «—
g S

0.817

21.444

Xy 2b)ibg20 —

0.854

37.939

q69 «—
g S

0.595

8.239

0.807

21.489

q70 «
Ly Cogh

0.672

14.381

0.714

16.803

q71 «—
25 g

0.821

19.131

Ly 2b)libg23 —

0.604

11.041

q72 «—
25 g

0.791

27.252




. Y . A wh s
| (I A M s o) i A s sr JF s

q73 <
Sy el)bq24 — 0.691 | 13.744 &bl 0.824 | 24.389
S e
q74
By b l5ba25 0.783 | 29.502 )by 0.823 | 29.747
S e
q75 «
Sy b )3bq26 — 0.834 | 34.386 )by 0.852 | 31.533
S
76
Sy 44y35q27 0.926 78.66 ofb ;}5 0.557 | 10.052
77
&y 44y55q28 0.782 | 28.337 ofb ;}5 0.839 | 30.497
78
Sy 455029 — 0.924 | 81.034 ofb ;}5 0.741 | 18.984
79
S i 42530 0.925 | 88.316 O&.} ;3)9 0.692 | 12.93
80
Gyt (525 poaiq3l — 073 | 17.397 O&.} ;_53)9 0.655 | 11.813
81
Sy 5D pgaiq32 0.862 | 35.368 be EH 0.674 | 12.123
82
Sy Gbd pgaiq33 0.754 | 18.063 be ;}5 0.583 | 10.288
83
e o pyaigdd | 0651 | 11539 | 7 ;}5 0.791 | 24.019
84
e a3 poaiqdS | 0852 | 32089 | % ;}5 0.63 | 13.383
85
St ) poaiqd6 — | 0.677 | 12066 | 1 ;,»9 0.675 | 14.081
q86 «—
oS 1 y9aiq3T 0.898 | 32.53 - 0.583 | 12.203
q87 «
EE (b oD 0.915 | 43.638 - 0576 | 10.174
7o R3S Sl Sho
) q88 «—
Slojls Jolseq39 — 086 | 37723 | g sy | 0775 | 22837
) q89 «—
Slojls Jolseqd0 — 0732 | 17085 | .. s | 0789 | 24175
) q90
Sloslo Jelgsqdl — 0688 | 13985 | . o | 0831 | 30865
) q91 «
Slosle Jelgsqd2 — 0847 | 35018 | s o | 0813 | 29577
Slosle Jelgsqd3 — 0.67 | 12.005 q92 — 0.694 | 15.424




Yoo 0 n iy -ﬁ)ﬂndt«—d Wi Ui f&:ﬁ
bl

clods (S
q93 «
lojls Jolgsqdd — 0.607 | 10.207 o 056 | 9.359
q94 «—
lojl Jolseqds 0.719 | 13.25 . .. | 0844 |36.763
lojls Jolseq46 0724 | 16487 | 92 0.816 | 25.944
) <« . . o Z. . .
) 54 Slesd S
dame Jolseqd7 0773 | 21383 | 90 0673 | 12535
«— . . 2 e . .
= 9=q cless  Sho
daxe Jolseqd8 0785 | 20020 | L P7C 0.662 | 12.319
«— . . o Z. . .
FHA closd (Sho
e Jilye49 0765 | 10216 | .0 | o675 | 1425
«— . . o Z. . .
FHA closd (Sho

a8 sl puite g Jlole (sl =) Jouo
YL 3,lbl om0 b glig)S Sl louadlis bowgs 32w sl pito (2l mpms
obsly (Sl 5 oV YL sjlulinl Glie b (CR) (85 (b 5 (VABVELS9)S) -V
38l oy 31 ool b (VAAY SY 5 J5yo8) +:0 sVl kil fjue b (AVE) il dags
5 2l J) 39 o yiie 5)5 ssaliio (lg5 (0 (V) Joi2 3 A5 (o) SMAI-PLS
Sl (o0 5395 0 [ Sen (2lg)

(CR) Sy ol | Elogys W b st
0.857 0.751 Sy dloel
0.902 0.783 Syl yyguad
0.89 0.835 By oo
0.872 0.78 Sy 5y
0.864 0.811 s Jolse
0.939 0.912 S ydo 4,50
0.904 0.88 By Cogn
0.931 0.919 Ly byl
0.903 0.876 Slojle Jelge
0.889 0.849 Sudo (S gl
0.958 0.953 el i




. Y . A wh s
| (I A M s o) i A s sr JF s

0.867 0.807 &yido )
0.888 0.748 5y )28
0.855 0.787 Sy el
0.861 0.796 elez] Colgtus

35 o sl yite () Sen s 9 (2Ll -V s>

Loyt solod (2ol yLasjl el il 0390 +/V 51 55350 apuate (oled EligyS” (Wl
Do oo 136 5 1 Sen 2lg) cplpl
oRg3 sl a8l

e Bl S olil pr 3a85 slb 40538 51 G a3 (o) p3)90 Sl s dlai]
(V) JSis > a8 gadivss (JS Jao ,d .cowl o 903 PLS S5 @laye JBlas SsS L
e 5 (ol e 4 oain JE (el i | Sy ) (550751 Jso ol oSy
)_u Ja_5|9) d)‘bl.uu: uou.w d‘).: ol 005 Ml.’xn ()iu\g.» lJ UL@(‘J LSLQ)M Ja;ls)) prorws
ol 035881 () S > 45 sl 005 dsmalne il yiad gy (iS5 L T o]

Co Image Org facto...

Brand tr... social re... Identity reliability
Interfering ponditio...

Experien...

Oikok IS e S Slaye JBlas S5 -Y S



Yoo 0 n utf-ﬂu"»dt«—dl};!df&:j
bl

Co Image Org facto...
;\754 143, ;CE

Service f.. 205976
.

O~

cuvalie o, ~Causal conditions Customer Loyatty
7

O/'
Brand tr...

Syl Sgp S5 Gtingly (S Jae (5 oylel ¥ S

03,51 asshol )3 baly) sy @l (V) 5 (V) sl US55 ol oy mls 4y 4295
Lol 05
g o (st S g (e 3 olash (Sizs) e Ll 0 oz
S o (5)I2Bg (55970

oma edgia o (15 dlaiel g (g yiba b)) «Sloss (Sig) e bl 5l s
odelCandds WYY 55 905l Jlainl oylol g cunl osid duwlows +/58+ ply (oo (g,bolg
2 ey o i g o3 VAS gm0 lad o T Sl jlde | 55,5 45
5 e 55 wloss  Shg) e Ll 730 lisebsl b oplpli .ol olins siiosnliv
D) (g)blixe g cute il (gyiie (g)blBg (gy970 Agio y (W y dloisl
i ©pa8 e 2l l3k) gty g (5 e (5108 (5y97% dsle i (o) 2
(W2 Cugh g iy sloin! Codgume

Clgie i @338 iy (2b)L) Loyl s (6)g (5y5oe e I
OIVEY 35 ol Jlasnl ool g sl o duslome +/YFY plp (B0 Cogn g Xy clois]
Sl g 0390 VAS (w70 (slad o 3t Slyso Jlade 5l 555 a8 Cul sdelcuna
Sy (531Bg (690 dlgio /A0 yliueol byl ply .ol jholine oddonlio yS56 A o
5 St L5 (40 Cgm g iy (elaia] Culgtus iy )08 iy Dbl5L) sl
Sy (gyolixe
Los padly gt ((lojlow Jslgs 9 8 )b giadi) (gl aunj sl i 30 (o 2
(W2 Cugh g 2y oloin] Culgims it 8 iy (o1l 150)



. Yy s A wh R
| (1AM s st ine A s sr JF s

Sy i) Lojpaly  (Slejle Jelge 9 €85 pgad) (ol aise baalpd I o
Jlnl olol g el oaid dumlime +/VVA ply (B Cogn g By cloin] Clgiue iy )18
o 0 s e 3t s e 5l 555 a8 Cunl el Cundds Y/OY 15 g0l
Aoy bl 720 luebl b oplplo .l loline sadosnlie y36 dmd o oL g 0390 V/AF
Fleil Cdgtune iy @8 Wiy QL)L) Bajaly p (Slejle Jelge 9 &858 p95) ]
)l (5)loline g Cute U (K52 Cagn g N
Lyl y s (6 pimbio 4205 g (obawime Jmalge) o5 Aldlito faylpnd 556 (o
(32 Cagr 9 80 (Eloinl Culghuune i ©)a8 i (1,150)

) 3,58l 5 (e 4125 5 s Jole) S5 il Lyl L il cons
0ylal g ol 0l duwlne +/YVY 1l (L) Cogn g By loin] Culgiue Xy )08 Wy
b las maw DT oy b 5l 55,5 4 Cunl odelcuwndas FAM 5 o905l Jles]
Lyly 5 780 plaebl b ol ol ccal jholias sadosnlie 36 Ay o olis g 034 VAS o
s iy oyt g ) 2yl 3 (55t 20 5 ana Jabe) 5 il
Dyl (gyblize g Cute WU (L Cogr g Ny cloisl
Cgh g 3y eloia] Culgtums iy O3 iy (b )15L) W]y 236 (o)
(352 61 5 (5 o (B 31905 ¢ ) Caj0) itoly 2 (32

= (0 Casr g a5 slenl Cdgiue iy 008 ey L)L) ojpaly B cus
g ol 00l dwbe +/VAA 1oly (W Hlel 5 (gydio (2D pgual ¢ DBy Coje) adely
b o >t Slymo Hlade 5l 55,5 a5 Cunl sdelcansas Yo N 55 905l Jlaxs] o)lol
720 ekl U cplpls cccwl bline sadosnlin 30 and o ol g o3 V/AS om /0
Cpje) Baoly oy (A Cugn g 8y olaia] Culgius iy 08 iy b)liL) ooyl
OlF o iy ren 4 3> (g)boline 5 e U (N Jlisl g e (GBS g (B
D3 515 gy )50 Jho 3 1) o jiie 1 S ya Sl
Ld puly g (4952 Do) g (g it 385 lodd (Shig) s bralpad 53U (o) 52
(W2 Cugh g 2y oloin] Culgimns iyt )8 iy o1l 15L)

SLl3b) Wyl o (855 slesel g g yiba (55 «loss (Sg) e Ll 5l oo
00 dwlee +/YYA S0l jlade ply (B Cogn o Uy slan! Cgius iy &)a8 Wy
o T Slymo ke jl 55,5 4 ol odelwnday YIVIY 55 9051 Jlesnl o lal g
oliebl U cplply el jholine sddosnlin iU ams o olis g 03 VAS om0 (slas
Sy 2Lolil) Laspealy o (a5 slesel 5 (sttie (b)) eloss (Shg) e Ll 720
Dy (gyblize 5 Cute WU (U Cogn 5 Uy sloan! Clgiun by )8



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

8 75 ot
3 odcal oty ol e p3 00d G yai (gla dlgie 48 amd o s Jde oS
F S an b by Slojlo 8 S5 o)l lg 5 @538 g el gla STl (g ]
o1y Glimen B 455 b o SOL Ll od Cudbgo 5 1 polese (sl oo sla pyal
ol 3 aob La SOL S paly b co) cla b 38, 5l b yide (oS gls jglate
Gl Gl Glyidie e 3 B gl Gl carge & WS I 2L)liL (slad pal,
su_Q:ﬁ} )0 .J)l.) c.l_:).’ C)l_u )9 l) LSA—‘K U»_O.\ wiS d).aéﬁ d)l.d) w ‘Ls"l))bl" uL{J‘
S DA Sy B Aab gy (6)0L8g £45 SO s ds Jgomo job 4 (5,18 slaciin
ot sl 00 S Bpne jldy STy g b ytie Ca i 1V el )l yiiie 9008 ALy Gy
ORI Glosla (Kiadi ¢ 2By Coje S alml p egMe (558 (5ylnT glapl il o0
Fobar (5)blby g (239w uon B (liEl el g bled g0 @y ) (KB by wd
Ui 402 3515 o) 3925 30 oo o il 1B, (s> > 5 o el | ol
slaije Gk 5l e Ll ppl & e L) 5l ags 8y (05 palete gl ol (8L
At BB s 4 by gl 0 (6,500 pleie sl ais ¢ ks le cwl (g yuie
GhLg slaoly)l 3 0 3 b o b 5B cuons B &) &S wilod S slpiiy (S
oLy a8 wlazsls bl 1505 aan il dbul LY 4BuS el 4 Cund (55508
Opmed (wd s Shg dw CewlYS b e | gin 5 Ppawpe Sledd b side o
2 9y Ol (6l it Slotio ) (Bpan 9 W Slojen g (J9%enl (392 (elal)
e (ledd el g lodd gy (6950 el (Moles g Lalgy pl WS o Sl 4,
Obyiie U (598 laslgy dmwgi (gly (awwlio Cuoyd Mol pl Cunl 2,8 4 5,8 W Moles
dlie ren CowVIS 0 5 5l i loss 1,550 0 STl Sayy el & 5 azily
&)l o any ilstee (g )olag |y 9l o ool ()0lbg dnwsgi (gl ot (sL2d
S ol edlatwl e el L & Gledd 450 plply ol GU g colsy s
o5 oSl Gloas (sladams 13 29800 (abj)l @) (o0 0,8 5 & Able 36 ol

1. C. Pich and G. Armannsdottir



: a g o
m | (uW’J/"J'L—./’ :.Jlb/u!‘),«/d/‘;J//fld/d/’)b}/;/J’fJ//

Ol Loy 8l ol iols sl iolsal 1y o8l Gl e e oo Lol )l 3925 & yan
09) b o el s plan b o Jlam 5 39) (0 Yl (ols i U g amd g0 ) (0l
O3 b s sl sl 4 et sl 50 ) 45 (63)lse 5 ssdle (2009 < ) San
5 35 Jalge el dp 5l e olhsiia sy olisn 3 5,0 Jelpe et
Dy daled Aedguw ‘_’)l).i.\.a sl il b u"L“"‘ Cawl olejlw JyS das

Cygo do ly 053 lod 5 g WY g i BuiS dd e olod aosls : gl o )
" G (o led S el Gl S OB s (bl cblel adpe sy
OB (el ) (o g9 Sl Cuje (np SargS odalie Ao 38 (o (i 53 g
D3l 0ol 59 Gk 1] 253 el WS e (e

el 3,8 by ] (6 pS0b g ,1,SE s 408 kb, e wle I jolate rele Y
S oy L (S8 Jole ya g ol (g5 50 cole cuw 4 ladd ¢k (g)blEg S
Oy le 1y (g9 (6)bBg Wlgi o elule ole )50 43 0,8 W 5

azgl Lol 1S oo L] o oy) ot b YIS 51 oyt 135 o idly) ¥
Lo Jgame (5)) 3529 b ol e oS €l 0jp0 3 o8 Canl gl 0,8 )15 i
s Sloas Ly Vg amo 3)500 )3 03 dy dltiws ol 5500 by ol 25 5l s
50 ol 4 e iz 9 (tmeal o)l il ) (VL i ol 5l g ytte oS Sloss
ol o)lgen g 03905 iy |y iS5l BBlis pdaw loss b Y guamo (¢l g oo
yomie y i 3)90 Cuod s Ly Jpaze Cued Gl 4 ool opl ST g wles s,
25

b ygla 59y 150 QBAS (el & dalgg (g pide sl rplbals auje ¥
Mt ol ¥ bl gladije 035 Joxde 55 1) oladyja

Oloj ot Glas cauas g Cogd MSbe) Closs dlia zoolasdl glads ja F-)
45 Cl (elaidl gladizjo alox jlcws ol j3)lge g (R Slosd 2l 5 Co yuo)
SloLbg bl jutin baay o cpl da 2 3980 Joortie 0AIST (30oli s Cjge0 )3 (6 plie
Dy algd il <9

rhs glaas o F-Y

i oy 5 OMians wal)d ¢ Jid umasid o plai Jolge 1Sy @
b SER (g9 ()Iolg (s yitie (6l Sn; GRIEIL cul Sgo (b sidie (¢ pdp S,

9 Loy il jeS (g putie sl I ole slo 435 lasd da jp i jglne @
b ol

1. Noone et al



Yoo 0 n utf-ﬂu"»dt«—du;!df&;j
bl

(A slad ja Y

Ll38l e (gyiidie (g by cbliio lodd CutS Ay awiwd (6)lgdd 1g)ladd @

1> g e Ay Conmd gyt eI Lb S usls d 1 20359 leML] @
Sbajls els Jlaisl i cnds 105 298 00 039381 (69 4 s (5o (5)blg il
395cs0 YL 03938l gllas &9 @ (59

20,5 o &yl 5 bl B gla 4l wlul

Jlaisl e e85 S5 o8 oy by cdS o3 o es)blby Coponl 4 dangi b )
cdyig Sladiad (ials o L) Gllidl b cov 0aiS B pae 45 31 3939 (6 yiaS
mpd S Wilg (o SO 2Ll e o5 31 cuenl 4S5 ol cplpli 2513
dly el )3 o5 col 3Y cplply i S (5P porde 5yl g 3l (S5
S ¢ Jgmame (6555 «SleMbl (goziime 0aiS Bpas leMbl 5 il e oo
D9 dgl Xy 6yl 03l 1) (s yide ol 9 Snn)

4 298 (o0 oy « SOL (b e (509 2 e (Jame Jelge ;U 4 e b Y
pled sl (wlie (2ldd g Gl 48 cunl 25 A3, ol 4 s poled dbm] jolate
D95 a8 ol (glo (S99 eme o Sl L Slyide pogad 4 (ol

CeawlyliS 15U b e (o)l sla ais p Ny 4 dleiel Sl G ang LY
plosl (sl p Blad pme ¢ Sligas 4 Jos ¢ CutsSh Slass &1 L Slgie L ol ol ol
g plesio b 45 syl slaiel 355 ol jiie 53 (s 5ie b canlio Sy55. 3 5 o (Sl ol
WS dposd 393 ) Ke 5 liwgs 4 1) € s SSL»

Cogh d9 (sly «SSb b yie (23 )3 Wy gl Nip Cogp Wb 2 b ¥
Ul ey g cS S Cls 0gd led s ) ) e slazel Wb € cde SOL» (S
9 Jols e plyde i 0ad (il (D)l 5 CleMbl ctal ¢ Colu 0y CuieS ¢« Sloss
2 )55 Jalge ) Slgine oy g caslio (S5 baome b yidie b QLSS ible Ll
S b des slasel sl

o=l g3 A cewl o ()8l o gl b e Gl W SSL Liliel cde 0
Sligios ol g by IS oo 40 il Jlo Sa8 5l > W5 e (55t oo
2 Saled 5 5 )b ol 5 o651 2T g el 1 5 belge (o ot 0o 10 0328
1S o Wy 008 st ki (Jlo Sloss gla o jls 53 k63 )08 (65 4 Db

And &y (g —

Sless @lyl anl s —

s Sz 20ls

dnd LS L8, -



. ) s A wlo R
| (1AM s st ine A s sr JF s

&ilo Cow b
u.s_;.a?w ).a..:l_: W))gc(\v&")c 44)\ . O.)‘) u»»?oc | Co>y .+ 90 ‘_;bc Mlﬁ . DJ‘} lﬁi A
OIS daw t adllas 3y50) Ly (519 5 0ns STyal b5, 3uyb 5l dase W 3 ad Wy
YY=Ve ¥ ojladic pouw Jloe cpg5 (2b )ik clidasdy(ylobo dog &8 i yos
Lo )8 (o il )5S e ain (o Caniio adlllaodjga) b jiio (g5b0LEg 5 0y

L s 0529 (85)) g BL) 00y 2(0TAY) pe (lopesbe S oz e siuje Y
M=V e 2bylib Clidss. (oyiie g U Caasud lgan

c(\‘”q;) 4_.3-9.‘0] )_u.u coA_»)9)5 ke "@L’)‘)L’ J},.olnc_i.").a.m.nj d)f 9 A.A.A.L.B g).l.tlf ¥
AYAY ©9d 9 Comn u‘.>

L)”))‘ = B Canasd ).ub Ayay sobl)’ %o ])L» 9 U’S“S b}a Lo ,Cawgd A.Q.bs NA)
o) 53 Copde g S)lulue (ngs Slodngly (o ()88 (o9 iy 4 sleisl 9 N o
L d)b)%‘——-*-ﬁ Lg)L_,,o.b OLa)’l__...u dbﬁ)l__f ‘_s_.o.‘.c &ob ol&_iils ‘G)_f T —
html-y¥_.y-MANACC - yhttps://www.civilica.com/Paper-MANACC

6. Aaker David, (2018),Commentary: do brands compete or coexist?: By
Sheth and Koschmann. From brand to subcategory competition, European
Journal of Marketing, https://doi.org/10.1108/EJM-07-2018-0490

7. Aaker, D. A. (1992). Managing Brand Equity: Capitalizing on the Value
of a Brand Name. New York: The Free Press.

8. Aaker, D. Stayman. D. (1990). Measuring Audience Perceptions of
Commercials and relating them to Ad Impact. Journal of Advertising
Research. 30 (4), 7-17.

9. Alam, a., arshad, m. U., & shabbir, s. A.(2012). Brand credibility,
customer loyalty and the role of religious orientation. Asia pacific journal of
marketing and logistics, 24(4), 583-598.

10.Alwi, Sharifah. Faridah, Syed. Philip, J. Kitchen. (2014). Projecting
corporate brand image and behavioral response in business schools:
Cognitive or affective brand attributes?, Journal of Business Research
Volume 67, Issue 11, November 2014, Pages 2324-2336

11.Anup Krishnamurthy, S. Ramesh, Kumar. (2018). Electronic word-of-
mouth and the brand image: Exploring the moderating role of involvement



Yoo 0 n utf-ﬂu"»dt«—dl};!df&)j
bl

through a consumer expectations lens, Journal of Retailing and Consumer
Services, 2018, vol. 43, issue C, 149-156

12.Assiouras, 1., Liapati, G., Kouletsis, G. and Koniordos, M. (2015), "The
impact of brand authenticity on brand attachment in the food industry",
British ~ Food  Journal, Vol. 117 No. 2, pp. 538-552.
https://doi.org/10.1108/BFJ-03-2014-0095

13.Ding, C. G., & Tseng, T. H. (2015). On the relationships among brand
experience, hedonic emotions, and brand equity. European Journal of
Marketing, 49(7/8), 994-1015

14.Dolnicar, S., Grabler, K., Griin, B. & Kulnig, A. (2011). Key Drivers of
Airline Loyalty. Tourism Management, 32 (5), 1020-1026.

15.Durdana Ozretic-Dosen Ines Zizak , (2015),"Measuring the quality of
banking services targeting student population”, EuroMed Journal of
Business, Vol. 10 Iss 1 pp. 98 - 117

16.Gambetti, R.C., Graffigna, G., & Biraghi, S. (2012) Grounded Theory
approach to consumer-brand engagement: practitioners’ standpoint.
International Journal of Market Research, 54, 5, pp. 659-687.

17.Gao, Bo Wendy. Ivan, Ka Wai Lai. (2015). The effects of transaction-
specific satisfactions and integrated satisfaction on customer loyalty,
International Journal of Hospitality Management VVolume 44, Pages 38-47.

18.Geuens, M., Weijters, B., & De Wulf, K. (2009). A new measure of
brand personality. International Journal of Research in Marketing, 26(2), 97—
107

19.Liberali, g., urban, g.l. &amp; hauser, j.r. (2013). Competitive
information, trust, brand consideration and sales: two field experiments.
International journal of research in marketing, 30(2), 101-113.

20.Molinillo  Sebastian, Rafael Anaya-Sanchez, Francisco Liébana-
Cabanillas, Analyzing the effect of social support and community factors on
customer engagement and its impact on loyalty behaviors toward social
commerce websites, Computers in Human Behavior (2019), doi:
10.1016/j.chb.2019.04.004

21.Nysveen, H., Pedersen, P. E., & Skard, S. (2013). Brand experiences in
service organizations: Exploring the individual effects of brand experience
dimensions. Journal of Brand Management, 20(5), 404-423

22.0'Cass Aron Liem Ngo Viet Vida Siahtiri , (2015),"Marketing resource-
capability complementarity and firm performance in B2B firms", Journal of
Business & Industrial Marketing, Vol. 30 Iss 2 pp. 194 - 207

23.Pich, C. Armannsdottir, G. (2015). Political brand image: an investigation
into the operationalisation of the external orientation of David Cameron s
Conservative brand. Journal of Marketing Communications. ISSN 1466-
4445

24 Rajagopal.(2008). Measuring brand performance through metrics
application.Measuring Business Excelence, 12(1), 29-38.


https://doi.org/10.1108/BFJ-03-2014-0095

. Yy s A wh R
| (1AM s st ine A s sr JF s

25.Risitano, M., Romano, R., Sorrentino, A. and Quintano, M. (2017), "The
impact of consumer-brand engagement on brand experience and behavioural
intentions", British Food Journal, Vol. 119 No. 8, pp. 1884-1896.
https://doi.org/10.1108/BFJ-11-2016-0579

26.Sallam, M. A. (2014). The Effects of Brand Credibility on Customer s
WOM Communication: The Moderator Role of Brand Commitment.
International Journal of Marketing Studies, 6(5), 112-118.

27.Simon, Clatworthy. (2012). Bridging the gap between brand strategy and
customer experience , Managing Service Quality: An International Journal,
Vol. 22 Issue: 2, pp.108-127, https://doi.org/10.1108/09604521211218936
28.Srivastava Medha, Rai Alok Kr..(2018). Mechanics of engendering
customer loyalty: A conceptual framework, IIMB Management Review,
Volume 30, Issue 3, September 2018, Pages 207-218

29.Trasorras, R. & Russell, A. (2009). Value, Satisfaction, Loyalty and
Retention in Professional Services. Marketing Intelligence & Planning, 27
(5), 615 —639.

30.Waytz A., Morewedge C. K. (2010) "Making sense by making sentient:
Effectance motivation increases anthropomorphism"”, Journal of Personality
and Social Psychology, 3: 410-435. http://dx.doi.org/10.1037/a0020240.
31.Wu, L. & Wang, Ch. (v-\). “Satisfaction and zone of tolerance: the

moderating roles of elaboration and loyalty programs”, Journal of Managing
Service Quality, 66 (90), pp. 23-11.

32.Yahyaoui, Hamdi. Own, Hala. S. (2018). Unsupervised clustering of
service performance behaviors, Information Sciences 422 (2018) 558-571
33.Yoganathan, Dhanushanthini. Charles, Jebarajakirthy. Paramaporn,
Thaichon. (2015). The influence of relationship marketing orientation on
brand equity in banks , Journal of Retailing and Consumer Services, Volume
26, September 2015, Pages 14-22

34.Zhou, K.Z., Li, J.J., Zhou, N. and Su, C. (2008), “Market orientation, job
satisfaction, product quality, and firm performance: evidence from China”,
Strategic Management Journal, Vol. 29 No. 9, pp. 985-1000.

35.Zora Daria .(2015).Branding Theories and Practices. The Case Study of
the Brand Identity Ticino. Master’s Dissertation, University of Lugano,
Switzerland Faculty of Economics


http://dx.doi.org/10.1037/a0020240




| \fee u(/j-m;l.:-ﬁ)/"»db-c;"!};!d&}bj

cshngd llie £ob
Y =AY Clxas
L2 b 32 G Gl (g (SR 3 § ) e
O Gl (gui i i i Sl
"l e
RV IES WS
T s> dinlg
S

S355 S b ol oS 1 pdales Bpas oo Jelge ololid (imgh ol Sua
2 laled Bpae & Cunl dlins ool ()3 rzmen 5 Glgie> 9 Gl Jold Gglite
P9y 5 5l g cnl (ool Ban Jlai Sl gy cnl 9 (o0 (2l SIS 4 4 pxte Sl 8
iled By d gl o Jdow g (o) 4 0l 00> ka5 5l oslazal b (ol
dows anline il 5l osliwl L g Sliwe s 031> (65913, oo,y 3510y (o0 (oS slaYIS
a3l o8l gmiily leslo 51 55 30 Jols (gLl anels 5,81 51 09,5 93 ;> asdly ,lislus
= 08 Lol dnels dals o5 OMb plgily 51,800 5 ol Clidos g pols saly (ol
Poteie 4o Cund P93 9 Jol 09,5 o3 9 y5b (o Sl Sl adllas I Jol> ol 3l
Y isles Gas 4 gy Jlod gl leil s o lis g 009 (sules B puas
3ol JrmS Jls g 00y (otiled Bpuae 4y g8 e M il 5 azls ()
9 byl o0 )3 gl ol dl (o (5 (S5 g (Ml BT 4 a2 g 25k
= doml eleal s (litily) ()l3) ()l le Jolss Jold (e Jalge ululyy M
)58 LedSugy Ly o 93 ) (cdoled Bpae porde 4 )b ool lp (gl cnl 29

ol a3y y Gl 1o 0 b ] duslie 5 coglato

SIS (45519
o 155 oMol EIMB] s> Asels ¢ g,S (o3lo ¢S YIS ( tslod b puns

ol8iils ¢yl yps laind g pole doly wlaidl g o pie 0SS ( S 55L Co e iy (655 (gozilild )

Email: afsharialil05@gmail.com ol el pag oMl 513
el Sl oKl ¢l o)l peg dnly ¢ slasn] pole 5 oo 0aSisls ¢ S8 )5b o pte 09,5 Hlutils ¥
Email: dr.saeednial@gmail.com (Joime ot g) -yl )l o5

Al el oMol 3131 oKzl «clising gpole dnly dlaidl g yroodSuiilae S5 by ytoog S skl ¥
Email: h-vazifehdoust@srbiau.ac.ir
WAUAND t ol oy WWAR/D/VA bl go,b



Yoo 0 n utf-ﬂu"»dt«—du;!df&)j
bl

Al 50

e LoV il Gy ame sl danls 331 51 65k 5655 S 48 bluss 51 S,
ain yide oS Gy oY b3 0 e b gla Al ia Bpo b asels 01,81 Sy il
Ll ol S o5 Bpan ] 3,518 (el By 1) YIS 331 ol 63,8, B s )ls doled
g ey L3y 8 o S WueSs e (gl dimd codle 1,500 4 daled o YIS I eolail
slom VS Lol )3 5983 0,81 .09 @Bly (LLbl plyinl 3550 9 035 Y |y 395 g
oS5 j0 o] s xBly JguB 3590 4yt didl 4Ll dn g 3¢5 Sgy0 (sl Mo a4 4SS
wlo la i)l 9 3y 0959 Slab AWM gl axels ;3 By Vgomo .03l d g 1,500
odli ol L 5,15 omao 15,00 )13 5 ol elan] dibs )5 a8 (ool bl conl oS> ] 3 aL1,S
O i Bl JYL sloisl add 4 a8 was LS 41K 4 b OV ga
Josliwl 3)50 VLS elainl sLilje a5 (Spae (o A2sS (o (plaled Bpae ()18,
Ll dan g G laiads S g udye pale b 1By £gi ) 3L 5 wpe o 25,8
by ;L el (glp (sisled B puan )l 0l oapel o ailallate 5 (g yollay ¢ alblaisgs
syl GLIS )3 9 AR Jlo 3 oSyl =595 ol dnals g ssbasdle | by i yes
Sypme g A 04 LS By ane ,Luby Sludl 3y b ey Mol gl 3,5 ke Ll o 4kl
(85 )13 i cnl ol Sdngly adllas

O e Jol g Cwl jieS Glidpas o 01,5 (e Bl Lioles CBpas &S 60l,8
(VN e 5 ko) 5 (VRAY (oiSes 5 TSl 2yl (Y w5

WA L ol 51008 o (o slail canai g oS 1 5] 295 g0 y0l Cpuon

ols 3 g Ghiile (g i gz (2o Bp Jold (g (o0 YO+ (VL slag)d95
Y ) G zor sl 45 035 oS FYY 5 )52 A0 ggazme ;3 WYAY B VWAA cla Lo

1-Conspicuous consumption
2-Thorstein Veblen

3-The Theory Of Leisure Class
4-Marcoux

5-Ranjbarian



Ca e ya
[ | S nd S p i Gl s

slaYl b 5 Gro Gyl pisles Bpas a5 (o0])8l gla LIy 51 ol iz 4Yle
wloy ;503 (ol 3 b 23,5 5l Gy cundly (o S plod 45590 3 93,5 (o St
as L% & s (pl )8 @ plie Wb isles Byuas a8 (0l 3l pioren gl ()18
23,5 b o Josdie 03 Carge Cunl 3Sen yol paed g 3505 b o 5l (6 gua

o wge Mo 3yl (o0 35201 3l x> o (SNSUe g lus tle B e
Sy iy 42e5 )3 ol Lid dbgye slo abja el o 0B 51y (g9 5 oS 9
o S9) i 4lib 93 b g ply (58,8 < bludl 5 ro ole)lS el 4 o e ol el
4 odlgls b 55 9095 o (Sl g Olylas] jlod odlgils oo Slgy Ll 51,0l
{¥0 YR (5)5363)03,5 o s 15 0 g LU Lo S

u.\.tbs)_’ L)_’l » .))l.) A_uslb- 9 [P o.)‘ylb- d‘).’ u.u.ul,o.’ g_B).a.a.A LY LF’LQ ..\ALJ & byl.’
w2l (o Cpizmed 90,5 (o (sl Bpan crge &5 )l (el CALS )3
S9) w290 &S lolos ST .00 daled ola (S da 4 e 3481 Linled B juas mailyy
UileS e o olSST D9 aislis _wyd 4 33,5 o duled Bpae 4 dmels 313l o),
Dged Curdi by S ) dsols )3 GBpunn 455 opl
4 )9l 89y cenge 45 ely e el e 3l 03,55 B3], (cds Jde g Sl o3l )8
Bgd (oo ol (il cage lml 3 48 (elge L0350 (0 gelyn 3 (pules Bpan
o=l g ol Pl g )0 g (S0)eB SIS diej cpl 3 cplply 8L ©lite
Vgone 48)5 Ojg0 (oiled Bpas ojo 3 &S Sl (pizmen ) (o 5la3 4 ()92
9&_,.»‘ 4_._9; Sy uol> L5J9..a.’>bo ulf.LS J)Aa.o 69)XQ5L5{&KAD]J sl Lz:.’xo).)
ol 48,55 L35 1> (glol drels lgic @ 1) aele (ola 05 ML 98 b (¢l adlllas g

e 93 55 9 Gl )28 Ol (lae 3 (ol Bpae qw)p 4 (lagh cnl
ol Teacaly 5 baulin s auibyy oo dals 059 o oSl Cglite Liwd (Kin b

> (ioled Bpuae gladely o bablin o5l jle (i opl ol Jlow (plpls

1-Antecedents
2-Consequences



Yoo 0 n utf-ﬂu"»dt«—du;!df&)j
bl

oRReh S Gle )

sl glite glo 03551 5 Y5 &) ot b YIS Cb puns cosiiS’ b puns i, o550
(FY OYAY () edl) )5 s )3 Bpae sl |y (S55UsS el )5 (o0 ) cnl 3l 255 (0

Gl 0030,5 S5 8 ns glgil aoldl )
V(A 4 4295 (52) (53,555 e —)-Y

o o 5leslatul g o] 5,518 yelate 1) YIS 5,8 aSi) 5l ol yle (63,818 G puas
o LS ik 4y dngs (g QA Bpame 25 (o YIS Jutin g ld 0 925
e Aol Ayl LS ainyy cla (Shig 4 &5 s ol  Bias |y 593 03 (6,5
(Voo ¥ & oplSan 5 M8 i
T oolsel & puas Y-

7 Lo 5 Bpme Jg il (o sglann yisee dlgo L1, slitel sl3l 2ty a5
s S ol g St S (50 JIN) (505 (el ol K0y (205 |y Jppans
S 0aS G yune slel sy b3l as &y Jgamo o] &) (Sialy 45 ls b i oslizl
(Y OYAY (909 gm)cm] Gloss b ¥ guae 4y JSloy b swnj (Siaanly
‘ Syl B pan Y=Y

Sl (o) 250k Olyie & s ) i UL 5 580 w5 (slie &1 (5)le] pome
M ST pats o sy o8 30 Sy sl (Slogs b g (53l ] i
odliul Lo )] 51 oS m 51 Jg 390 00,3 byl Veoo 51 i gy oad o3l (o)l
055 2 el e VS (s L 3o o8 WIS o IS oy Slesd 251 03,55
ot by st (gl gy Olsis 4 G5 45455 oo eds b el e il Jlea
Slore 45 I 5 is s ol )T s 5 ol 5le ulin] By & 395 (53,8
5705 Sy s 2 ey Sl ol sy i 0 S g lnli) o ol (55 Vgans
o slatel) et Sie by Coul (Ses g)lal )5 S 0055 oo pliie I By S
(BF OYAY (peglgu)ail 4l L) ol (e
° waile B puro —£-Y

oS oo b (oole b Ty ool g Ll Lo 48" amd o (59, Sloj wiie B yas

1-Role — relaxed consumption.
2-Clark et al.

3-Addictive consumption.
4-compulsive consomption
5-Sacred consumption



Ca e ya
[ | S nd S p i Gl s

e (sline g3l oo sl ) )3 oS (oo 8y o b el bl o s 3
Iy wdde slie (sole al,8l sin g adliygy sl a8 aad o (59 Sloj (g3l wide 3yl
Joteie o3l &) gleie 4 ol bl 4 ollsn (¢ BMe (g oaimd udsi ol pl S e
Al o0y s b ol a3l T 4l o b il odg

5 oS o gl o gmnSIS 3 1) (3] s eyei) el Lo o il By K> b
S 3)ly 4l Game daod S S o e oo bl 4 ) o o] il @
td 2L &5 A (oo by (sl oy (Sline 1> (i90nSIST (Sl 9398 (0 (e A8 (9IS
(PAY AYAY (9090 gm) il e (Slul 0,503 3131 (¢l
' 61,5 O G s —0-F

o ol Gl gl oy Cwsl (s (KB Jgese (YIS (o b g Y O puae
Mgy g i (BUS ol (55 9 62,508 Uhj) b el e ye g, sldl sl o)
by 45 S oyl oS oS il itk ol Wlgh e YIS 1358] Casds g s
(VoA & od)asl Slisle 5 gy Slgs oo LY L o EaiiS 6 pune
T(GE) ooll & e —1-F

S Mol o al)) (YIS 309,85 Loy ol 13 a8 canl B puae 4B G pne
e 5 o3litnl (Sl 4 Sloss b YIS i Gpne 53 .08 o o) (565,55 b S
Sl 05 d aSl Mg 0 Bpuan g odlaiwl s & YIS GBMS B yuao )0 bl Ned 0
VoV T o)t (o g s
7 bl e Y=Y

S cplply sl oo b abaly 13595 plo 2]y (25 Bpas (ol Bond
Sl a5 95l sl Leg) & Bpae cunl (633 )8l i g 395 U8l gl (o) 05
O e S e |y eloa] Guslio bglad wilgs o YIS B pmn aSly il (B Gioles
(00 AYM oLl ol (5l lino b b (bls,) alie 4 by 55,8
T 93 B pan —A-Y

Al oo opdoly 0 Gless 5 Y Bras 05 G pas

1-Hedonic consumption

2-Lin

3-Creative Consumption.
4-Berthon

5-Communicative Consumption
6-Religious Consumption
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1-Theoretical sampling
2-Theoretical saturation
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22 .Holy Quran

23.1bn Manzur (1416) Lisan al-Arab, Beirut: Dar al-Hayya al-Turath al-
Arabiyya.

24 Tessler, Edward. 4930 Plato, translated by Hasan Fathi. Faslama is a
mark. 9 St., first round, Tabstan, pp. 943-940.
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3. Hierocratic charisma
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The effect of using accounting information systems
on the productivity of manufacturing firms with a
professional ethics approach under study (car
companies listed on the Tehran Stock Exchange)

Alireza Hirad

Mahdi Faghani

Ahmad Pifeh

Ali Payan
Abstract

The purpose of this study was to investigate the effect of

applying accounting information systems on labor productivity
in manufacturing firms in the period 2013 — 2018. With the help
of IT software, the estimation of the model of the impact of
accounting information systems on the productivity of the
workforce in automobile manufacturing companies of Iran has
been investigated. In order to analyze the statistical data of the
present study, the information was first set up in the general
information table or the maternal table, Then, all data were
analyzed using descriptive and inferential statistics, using SPSS
software, especially SPSS software. The results of testing the
research hypotheses show that accounting information systems
play an important role in labor productivity in manufacturing
firms. The results showed that there is a positive relationship
between accounting information systems and labor productivity
in manufacturing firms. Therefore, it can be concluded that
accounting information systems influence the productivity of
labor firms in terms of effective management, decision making
and performance control. And manufacturing companies that
want to increase their efficiency in terms of profitability and
adaptability to market changes can achieve this by investing in a
proper accounting information system in their financial
accounting processes.

Keywords
Accounting information systems, Workforce productivity,
Organizational effectiveness, Manufacturing firms.
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Components of patience and forbearance from
the perspective of the Holy Quran and the
narrations of the Infallibles (PBUH)

Zeinab Maleki Babhoveizi

Mohammad Reza Abui Mehrizi

Azam Etemadi Fard
Abstract

The view of the holy religion of Islam on the foundation of the

family and the special effort to strengthen it is due to the
importance of education and excellence of the individual and
consequently the family and society. Achieving transcendent and
strong families is not possible except by adorning oneself with
moral virtues and the participation of all family members. In this,
patience and forbearance have a special place; From the perspective
of the religion of Islam, faith, worship, honor and dignity of the
soul, without patience, consistency and permanence, and education
and propagation of religion, is not possible without it. Families are
strengthened by patience and endurance, emotional needs are met,
individuals are freed from social isolation and loneliness, couples
are perfected, and generational survival is achieved. People raised
in such families have peace of mind and stability, as a result of
being responsible human beings who contribute to the social,
economic, cultural and ... growth of society. Therefore, by
following the instructions of the Holy Qur'an and using the
manners of the Imams of the Infallibles (PBUH) in order to create
the attribute of patience among the members of society, we should
try to witness strong families and as a result, a moderate, honorable
and peaceful society; Therefore, in the present article, which has
been done in a library method and in a descriptive-analytical
manner, while explaining the necessity of strengthening the family
and drawing a strong family model from the perspective of this
divine religion, the role of patience and endurance on the strength
of the family system from the Quran and hadiths Has been studied.

Keywords
meekness, Patience, Family system, The Holy Quran,
Narratives.
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Comparative comparison of Ibn Khaldun's theory of
nervousness, Weber's charisma and Pareto elites in
the rise and fall of the Qajar dynasty

Qasem Gol Hosseini Monireh Kazemi Rashed
Shahrzad Sasanpour Davood Ebrahimpour

Abstract

History is the science of analyzing past events. Based on this science,
historical events are discussed and studied in a time and space sequence. The
purpose of this study is a comparative comparison of the theories of Ibn
Khaldun's nervousness, Weber's charisma and Pareto elites in the rise and
fall of the Qajar dynasty in order to fill the research gaps in this regard. The
research method is comparative-historical comparison. Documents will also
be used in this method. The findings of the research are that Ibn Khaldun in
his introduction has used and generalized the concept of nervousness in
explaining how and why the periodic evolution of history, emergence and
fall of dynasties. According to Ibn Khaldun, nervousness is the unity and
social solidarity between a group, tribe, people and nation. Max Weber also
considers the three sources of legitimacy and political authority in social
movements in three aspects (tradition, rationality and charisma). Charisma
refers to the character of a person who, in person or in the eyes of others, has
extraordinary leadership power. Also in Pareto's elite displacement theory,
among the members of a group, the most deserving members of that group
are called elites. The results of the study show that following the gradual
decline of the Safavid dynasty and the invasion of the Afghans, the
nervousness, charisma, elitism and, above all, the legitimacy of the Safavid
rulers and rulers were questioned and Nader Shah replaced Karim Khan
Zand after a while; But with the death of Karim Khan and during the rule of
Lotfali Khan Zand, the leaders of Qajar people and especially Agha
Mohammad Khan Qajar with the power of nervousness, charisma and elite
among his people, in 1117 A.D. was able to subdue them and cause the
emergence of Qajar dynasty. But again, during the inevitable tradition of the
evolution of history, his untimely death left his heirs unable to expand their
dominance alongside influential global factors such as the Iran-Russia wars,
World War |, British intervention, and internal factors. And by reducing the
force of nervousness, charisma and elite in Agaba, the Qajar rulers, to
prepare the ground for the removal of Ahmad Shah and the fall of the Qajar
dynasty and the rise of Reza Khan and the emergence of the Pahlavi dynasty
in 1304 AH.

Keywords
Ibn Khaldun Nervousness, Weber Charisma, Pareto Elites, Rise and
Fall of the Qajar Dynasty.
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Social justice and its role in social security from the
perspective of the Qur'an and Islamic traditions

Mohsen Ghafouri Pour
Seyed Hamid Shamrizi
Kamal Khajehpour

Abstract

One of the sublime goals that human beings have always
sought to achieve for centuries; Social justice and benefiting from
the results of its realization. According to the Qur'an, the
establishment and implementation of justice in society is one of the
most important duties of the divine prophets; Therefore, Islam as
the most perfect divine religion and at the top of it, the holy
existence of the Holy Prophet (PBUH) and the Imams of the
Infallibles (PBUH) as divine reformers have paid special attention
to this natural principle and have explained it. Security, with all its
dimensions and contexts, is one of the necessities of human
individual and social life, and its absence is a great vacuum and a
common chapter of many human problems in life; Therefore, it is
necessary to study and explain these two categories and the
relationship between them. In the present article, which has been
done in a library method and in a descriptive-analytical method,
while explaining the nature of social justice, its role in the security
of Islamic society and in both social and economic dimensions
from the perspective of the Qur'an and hadiths has been studied.

Keywords
Social Justice, Security, Islamic traditions, Islamic Society.
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Presenting of a Pattern of environmental citizenship
behavior with an emphasis on moral sentiment in
Manufacturing Industries of Mazandaran province

Javad Amoozad Khalili

Samereh Shojaei

Mohammad Bagher Gorji
Abstract

Increasing environmental problems and crises in the world on the
one hand and understanding the long-term consequences of
environmental issues in human life on the other hand, has led
researchers to understand ways to avoid harming the environment and
prevent from its destruction, be. Therefore, the present study was
conducted with the aim of presenting a model of environmental
citizenship behavior with emphasis on moral emotions in the
manufacturing industries of Mazandaran province.

The research method was mixed and based on structural equation
modeling. The statistical population of the study included all
administrative staff and managers of manufacturing industries in
Mazandaran province, the number of which was equal to 10962
people, the sample size was estimated to be 371 people using Krejcie
and Morgan table. After designing the researcher-made questionnaire,
a total of 500 questionnaires were distributed electronically and in
person among the statistical sample, which according to the number of
completed questionnaires, the number of statistical samples of the
research in the present study reached 371 people. Data analysis was
performed using smart pls3 and spss 20 software.

The results showed that the effect of moral emotions and its sub-
dimensions (moral education and growth, moral qualities, moral self-
awareness) on environmental citizenship behavior was confirmed.

It seems that the relationship between moral emotions and their
impact on environmental citizenship behavior is important and there is
a significant relationship between them and the results of this study
improve the perception of factors that create employee involvement in
environmental citizenship behaviors.

Keywords
Environmental Protection, Environmental Citizenship Behavior,
Ethical Emotions, Manufacturing Industries.
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Optimal model of governance in the light of an
independent judiciary

Hossein Abdi
Vali Rostami

Abstract

Judicial independence is one of the tools to ensure
impartiality in judicial proceedings. Therefore, the judiciary
needs to maintain its impartiality in judicial proceedings. This
neutrality and independence is provided by several tools,
including independence. Judiciary finance and independence in
determining jurisdiction. Each of these elements helps the
judiciary to act as an independent pillar and away from different
orientations. To examine the independence of the judiciary, a
brief statement is made about the separation of powers in the
West and Iran, then the elements of independence. The judiciary
is mentioned. Governance is a process that solves the problems
and dilemmas of society through collective effort and reliance on
public power and its use. Whenever such a concept of
governance emphasizes the quality and performance of its tasks,
the concept of good urban governance is introduced. Good urban
governance is a set of individuals, institutions, public and private
sectors that plan and manage the affairs of the city and are
inextricably linked to the welfare of citizens.

Keywords
Judiciary, Financial Independence, Competence, Good
Governance, Citizens
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The dialectic of justice and public order
And the synthesis of citizenship rights

Hamid Talebzadeh

Abstract

Citizenship rights as a set of rights defined as a citizen in the
sense of an obedient and influential pillar of political society vis-
<l ga-vis the government in terms of the Indo relationship in
terms of citizenship and ultimately the equality of all members of
society before the law And the individual specifically
participates in the concepts of justice and public order, which by
analyzing these concepts, it seems that citizenship rights are
presented as manifestations and examples of a concept of justice
that is in conflict with social systems related to public order. ,
The aims and quality of the design of these issues confirm the
above statements. Of course, in terms of relativity in all three
concepts of justice, public order and civil rights, as in other
concepts of humanities, it is impossible to emphasize the above
assumption, but in terms of relatively acceptable definitions of
these concepts will confirm this.

Keywords
Citizenship rights, justice, public order, citizenship,
sovereignty, person.
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Sustainable development of the neighborhood in the
direction of social happiness and public happiness
(Analysis of principles, dimensions and indicators)

Shiva Shokri
Raheleh Rostami
Fatemeh Mozaffari

Abstract

Sustainable development is a potential solution to some
important social challenges such as happiness, which is an
ultimate goal for human beings and happiness is often seen as an
individual trait for which each person is solely responsible.
However, it is also a social trait that is influenced by external
factors. The present article reviews the parameters and goals of
sustainable development to achieve happiness, the most
important quantitative and qualitative criteria in five areas of
happiness and ecological, economic, social and cultural
sustainability through them, one can evaluate and promote
happiness in neighborhoods and a brief insight about the
neighborhood development project . The tool can also be used in
future sustainable neighborhoods for fun projects. Finally, he
suggests that sustainable development should promote happiness
while rebuilding local economies and ecosystems, strengthening
social ties and revives or preserves desirable cultural traditions,
as well as provides an alternative framework for sustainable
social development that focuses on improving the opportunities
for happiness and well-being of society.

Keywords
Happiness, stability; Welfare; Community development.
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Studying the interaction methods of the central bank
supervision department with the audit and internal
inspection units of banks and evaluating its impact on
the efficiency and effectiveness of banking supervision

Seyed Mojtaba Hassani Shahi Sara

Seyed Mohammad Reza Raiszadeh

Ali Fallah
Abstract

The aim of this study was to investigate the interactions of the

central bank supervision department with the audit and internal
inspection units of banks and to evaluate its impact on the efficiency
and effectiveness of banking supervision. This research is applied in
terms of purpose, and in terms of descriptive-survey approach. In this
study, all senior managers of bank branches in Tehran were
considered as a statistical population of 150 people. According to
Krejcie and Morgan's table, a society of this size required at least 108
statistical samples. In this study, simple random sampling method was
used to select statistical samples. The main tool used in this study was
a guestionnaire based on experts' opinions which contained 22 items.
In this questionnaire, the answers were designed based on a five-point
Likert scale (from strongly disagree to strongly agree). The validity
and reliability of this questionnaire were evaluated and confirmed in
different ways. After distributing and collecting questionnaires and
extracting data, descriptive and inferential analyzes through SPSS and
LISREL software were on the agenda. In this process, descriptive
analyzes were performed on the research variables, KMO test,
Kolmograph-Smirnov test, confirmatory factor analysis and path
analysis. Finally, the results showed that the interaction of the central
bank supervision department with the internal audit units of banks has
a strong and significant positive effect on the efficiency and
effectiveness of banking supervision.

Keywords
Audit, internal inspection, evaluation, efficiency, effectiveness.
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An analysis of the continuity of elements of ancient
political writing in the Qajar

Soudabeh Dasti Tork
Soheila Torabi Farsani
Naser Jadidi

Abstract

Although political works have been written in the field of politics
and political reflection in Iran and Islam with the aim of
recommending appropriate behavior in political life and influencing
the political behavior of power-holders, they also address ethical and
social issues. . At the heart of the discussions of political scribes is the
presentation of the framework of the ruling power, its maintenance
and reform. The guidelines have based their interpretations and
justifications on principles such as the coherence of religion and
politics, justice, ethics and religion, the experiences of ancestors, and
wisdom and wisdom. The purpose of the guidelines is to show how to
"gain power" and "maintain power". Political guidelines address how
the political system works and how factors affect the production and
distribution of political power. The findings of this study showed that
the main purpose of Qajar periodicals is to find practical solutions for
the removal of the country and the slavery that they generally regard
as deplorable. From this point of view, the Qajar era's instructions
differ greatly from those of the predecessors. One of the reasons why
the Qajar-era prophets have been included in the scripts is that many
of them, like the texts of the ancients, are the first person in the
country. The most important aspects of continuity in Qajar policy are
topics such as justice, focus on the king's power, the law, the relation
of the king and the slave (people), and the relation of religion and
politics.

Keyword
Adjective, Qajar Period, Politics, Justice, King, People.
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Pathology of uplifting moral education in the first grade
of high school and providing a favorable model

Mahnar Asadi Khanouki
Ali Mohebbi
Najmeh Vakili

Abstract

The purpose of this study is the pathology of uplifting moral
education in the first year of high school and to provide a
favorable model. The function of these crises is such that it has
penetrated even into the dimensions of human existence and has
transformed and transformed him more and more every day.
These crises and challenges have turned yesterday's values
against today's values and yesterday's anomalies into today's
norms. The purpose of the present study is basic theoretical
research. The method of data analysis is such that using the
available resources to take notes and by arranging the related
sheets to each other in order of priority to the objectives of the
research and analysis and study to provide a model of uplifting
religious education has been. The results showed that the
ultimate goal of uplifting moral education is to bring adolescents
to a happy and lively life.

Keywords
Pathology, uplifting moral education, desirable model.
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Application of Allameh Tabatabai and Allameh
Mesbah Yazdi's views on the origin of obligation
and moral value

Seyyed Morteza Hosseini Motlaq
Mehdi Imani Moghaddam

Abstract

The general philosophers of Muslim ethics, in accordance
with the application and permanence of Islamic law and the
eternal authority of the tradition of the Infallibles (pbuh) and also
in accordance with rational reasoning and stability of human
nature and despite the difference in the method of explanation,
consider the criteria for values and They have become moral
norms. Two great philosophers of Shiite ethics in the
contemporary period, namely Allameh Tabatabai and Allameh
Mesbah Yazdi, have theorized in their seemingly different
explanation of moral realism and the application of moral
criteria; The present article seeks to prove that these two
explanations can be referred to a single explanation.Allameh
Tabatabai (in the common interpretation of his theory) considers
moral necessity as a matter of credit and considers the real and
developmental necessity between the action of the active force
and its objective effect, figuratively (meaning unity in meaning
and difference in instance) to the resulting mental and sensual
necessity. It has spread from the idea of a mental end, but
Allameh Mesbah has reached the necessity of moral
requirements due to the necessity of comparison to others. By
considering the necessity of comparative necessity and referring
it to the necessity of others, these two theories can be considered
as different interpretations of a truth. The present research has
explained this important point.

Keywords

Philosophy of ethics, Moral criteria, Credits, Necessity by
comparison, Necessary necessity, Allameh Tabatabai, Mesbah
Yazdi.
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The place of science, practice and faith in Rumi's
Masnavi Community Verified icon

Zahra babapor
Mohammad Reza Sarfi
Enayatullah Sharifpour

Abstract

Mystical literature, especially Rumi, has taken its soul and
attraction from faith and knowledge. The humanistic spirit of
literature is the spirit of faith and mysticism. Masnavi of this
literary masterpiece is full of the spirit of faith and awareness.
The content and lip of our mystical literature originates from
faith and awareness. It can lead man to a single truth. What kind
of science does Rumi consider as a way forward and which one
does he prefer to the other in relation to science and faith? Rumi
has always made a close connection between science and faith
and considers faith as a great blessing and the light that increases
man's insight and the wise man is a light to guide him who
understands the truth by believing in God. He believes that
science and faith should be a ladder for the spiritual excellence
of man and man should study the lessons of knowledge and
divine love along with science and seek resurrection that will
lead him to moral and spiritual stability.

Keywords
Rumi, Masnavi, Iman, Scientific knowledge, intuitive
knowledge.
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Explaining the Different Ethical Approaches to the
Antecedents and Consequences of Women's
Conspicuous Buying

Ali Afshari
Hamid Reza Saeidnia
Hussein Vazifehdoost

Abstract

This study aims to identify the factors affecting conspicuous
consumption from the perspective of women with different
lifestyles, including academics and seminarians, and also to
investigate what actions conspicuous consumption leads to in
individuals. This research is fundamental in terms of purpose and
methodologically examines and analyzes the views of women on
the conspicuous consumption of luxury goods using the grounded
theory. The method of data collection is field and using semi-
structured interview tools in two groups of the statistical population
including 15 female students of Islamic Azad University, Tehran
Science and Research Branch, and 15 female students of Al-Zahra
seminary in Qom. The results of the study show the difference
between the beliefs and views of the first and second groups
regarding the concept of conspicuous consumption and show that
female students of Islamic Azad University are more inclined to the
conspicuous consumption of luxury goods and female students of
Al-Zahra seminary are less inclined to the conspicuous
consumption and seek to control it through paying attention to
Islamic ethics and religious life. This difference in the views of
students is based on causal factors including structural, behavioral,
psychological, and social factors. This research has for the first
time dealt with the concept of conspicuous consumption from two
perspectives with different intellectual approaches and compares
them in Iran.

Keywords
Conspicuous consumption, Luxury goods, Materialism,
Religious community, Islamic ethics, National production.
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Investigating the Factors Affecting Customer Loyalty
with a Focus on Brand Personality
(Case Study: Bank Mellat Isfahan Branches)

Hamid Reza Ahghaghi
Mohammad Ghasemi Namghi
Ali Hosseinzadeh

Abstract

Listed the brand as one of the most valuable assets of any
company. The higher the brand value in the minds of customers,
the more benefits a company can gain from its customers. The
purpose of this study was to investigate the factors affecting
customer loyalty with a focus on brand personality (Case study:
Bank Mellat Isfahan branches). The statistical population of this
research consists of customers, employees and managers of Bank
Mellat. The statistical population at the quantitative stage was
about 384 people. Relationships between research variables were
tested using smart.pls software. The results showed that the
identified categories include customer value, brand credibility,
brand trust, brand marketing, customer experience, customer
image, company image, organizational factors, environmental
factors, brand strength, competitive advantage, brand social
responsibility, brand identity, Customer loyalty, service
characteristics have been effective factors.

Keywords
branding, Costumer loyalty, Brand personality.
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Study of selected macroeconomic variables from the
perspective of moral hazard and financial constraints on
return and capital structure in listed companies

Masoumeh Ebrahimi

Hossein Panahian

Hassan Ghodrati

Mohsen Rasoulian
Abstract

The purpose of this paper is to examine the selected

macroeconomic variables from the perspective of moral hazard and
financial constraints on the return and capital structure in listed
companies in addition to macroeconomic variables, the present study
seeks to investigate and explain ethical risks and inappropriate choices
in the capital market and the role of ethics in reducing it. This research
is qualitative / quantitative. A number of stock exchange experts have
been selected as sample respondents to the interview questions, and
among the issues that determine the direction of this research and
interview questions, the literature on selected macroeconomic
variables, financial constraints and its effect on returns and capital
structure and actors. Companies listed on the Tehran Stock Exchange.
To analyze the opinions of experts, first from the grounded theory
method to identify indicators, from the fuzzy Delphi method and
structural equations to evaluate selected macroeconomic variables,
financial constraints and its effect on return and capital structure and
capital companies and activists listed on the Tehran Stock Exchange
The fuzzy dimtel method was used to prioritize the indicators and
monitor the factors, and the structural equations were used to examine
the relationships between the variables. In the research, we also intend
to show that following ethical principles and developing ethical
guidelines and creating a culture for the governance of ethical values
can be very effective in reducing the risks of financial markets and
creating transparency, reducing the cost of supervision and enforcing
laws. Also guarantee. Findings showed that financial constraints affect
the severity of the impact of economic output gap on capital structure,
stock returns, company size and moral hazard on stock returns.

Keywords
moral hazard, financial constraints, return and capital structure,
Tehran Stock Exchange.
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