OY o Cow pd

oW

A5 b oS5 sloosls gamyS) 5l eslitul b olnl $Y5s Slpslo 5yl £ Slleg b )
(o) Dglio

S SIS Lol g oay 3 g ol ol

Jise 5 glya Julos 1 4S5 b Sl Sl i 5o Joms ol demgs Jua 1 ¥
JERRINCE SERNCRIE

v @bl s hasgy Lo 5 (1 uzmo o9 (Sl g0

e ple (o255 9550 10k e b LS o e sFl ] dnngs pole pulilas, Y

A P PR IRV EEUNE X VORI SUY] i CP O S O SUWE SR I
P (Ko 9,555, b SGb (s,liel (5585 50 Sty G pdyoliw Pl s Joe (b Y
bss

b4 oM s g o e ol Lo oDl

9SG 515 p F5e Jelse g Jzms oo -0

VA e i (6 55 Canle

5 cS Sl GlageS ;0 Wy ohg (b))l g oy wad @iley aial iSuSl Copse F
la 5

¥ ¢£M5}@LEJMM‘UIQWLA)W ‘Lf’da'?‘ ][0 ‘(> Sgi,9

Sl (shg 08,5 slo )l 9S50 Jlizms (o B ptegwsST S (S Y

VWY s 6ol (Pdlo Lo jann 5 52l (gobrw dilosearn otz oLl 4o

Oleislo i) ;0 (5,5L8 9l oS b H g Cu pae ;0 5 Jelse A

Google Scholar, sleolXl : jog,l,3 aie | SUSI j59,8 )5, 039> slojiagh owyp -3
Science Direct, Emerald, Springer, T & F, SAGE

I SOOI ‘5ﬁ>,=|,g‘).3‘5,&.,_‘>ou;i“5;wu)

S%as, 3l esliinl b (id mlis o b havsie 5 SzsS Gl 10 ) geanS Joo anwgs -
S8 5 Hgeae flos

14 29800504 ,LIS Lo joema g 0 yhieciidi> Pl ¢ saglhie e




0 VFo¥ 300 cpomw g Coads 0 ylouds o0 3L% 090
A g5 ool dllio £ o
e =14 rolio

1 8998 O y3lo g 41 & 9 lilugs il
(091aw) ©gliio J155 b (oS 35 SOOI (ygmw ¥ 5 3 o0liul b

\
7>l pledl e . Lo
A i g oss,b VXN /oA allio o pdy gyl VPeY/o¥/e) allio bl 4o fu U

oS

Soeal Bl Jaio g sudy At laisu jo Y58 A SYsd (Sl g Glnl 5o 0j9 sl
RCEJC I SPVRNE SURYVEE COIN PR CSRCH N ISP KW IR W [ RO JUR KV RN
@l g ailge &8, alavlgas o8 Ol jolo alex | o e Ol sl (il jelaiea (g lw slacaulw
D5 g0 dald phLolin] Oy S aie) ol Ho culio sla ) Sal,

MIDAS (s;LusSl Gz ylo 8 8¥e8 Slyslo )l &5 cblag 15b oy dlie opl 5l o

0813 1y oISl ool Sl 5 Gl kil (slite 155 b S slaosls e 5 i)
25 &5 Sl S dmiie Olst Slgin laesls (13,5 15 Lasl jo Lameds b ool

65 50 0,5 Jlaiaass o] 0 gyl Gyso j0 g oolsl8 il 9jse |y alBdS s oYsE il lo
55 £ olimabl by i 0y Vs adys Vg ol 4Vl Ll 51 Lelame odd )50,
ol 0033,5 0l VYVA-NY e Ll Sloj oogazs 10 pu o0 asll g 5l #5 allabe slo pie
Shholo 5 5, 75 Sllegs 50 5 cate 100 G 0¥9d Slyolo g 55l #5345 w00 oo lis gl

ORI ST UURCIRV. AP [N ECTRVREY FSRCH JOL Y X g SN YUV FONPROVIE

SolS’ Solols

eslahchi@agri-bank.com .11 .l e oodbasl ol3T olKitils (535 50 o)) ya5 92y (i BT 5 5 paF ¢ S5, 50 o e 09,51

(Jgims 005z 38) -3yl eyl e oodaol 03T oSl (635 0 )85 dlg ¢ o BTIS 5 5 108 ¢ SIE )50 o e 0g,5-Y
fahaghshenaskashani_93@yahoo.com


mailto:eslahchi@agri-bank.com

1F+Y 30l [PY o les/ VP o,gé/&‘;gig.; 4 g cunS Cu o aolilial

doddo

Slyolo p cdgs aalyo SIS wrwgs Jl 0 slo,giS slamdl jo cwlul 5 pge OMSie alos |
3 o155 Calism ol () sl Ammi oo sl 1 s85lgn e s |, (sl
Y gase g i 4 g dwlye SIS Cg a olpl jo el ool sl Jleel wwbe slacaslow
5 ol galinse wds el IS5 Slay jekaieds (ol b il o Coh, BB ibg,a b
Coio oo e Y Oljsle b oo Coeal Shipe Dloas g YIS Ol jolo 0 0uS
2 ale (s s Gt dbezil ooz o O dilr & az s b Gase mlio (i o SYs8
3om Vg8 Caio 09l o oo ) dez e 1 yalS SlaiBl o Saio garwgi g 8l
oo Jolse (n s 5 Bk 5l amsge S5 LS jo 1) )l e (i 5B g S S
5 ol 2B Oyl e 955 Sllegs b wilgs o aS 0l oo & 5 dols slocad (poes (o
Cels sihaie g cole sba 5ol 3Ll 5 (65)) Caw o slas il yinl (6,5, 54 g,0nlil s ials L
Dgd oo 6ol slaccdles 9 6})‘ el 5 u._ms}o Cyaomds

g ddgi aST > il mlio plo Sy g ol mlis 5l GiioTﬁgsdg Olese Iy o¥gd Cnio
b gl S o2 calnliz 05000 Jlad & 5 Siblangs Lol slaasls S (ST pas
a4y ST 1l olasdl Wlgs oo 4 Conl 048 Cario ¢ gondig o 5l amy Sljolo (oYL )b
039 olpl slaidl jo eopmly mbio 51 (SO oYes (Yo V8 LS o, 5 dSlewl) oS 2z
o E3050 (pl il o ol a0 atly OY game g oVgd GosiiSadgs 5 p ,gdS 00 £35S Gemuia
2l ol OMSCie wiled oo jolo o jgiS plaS SV L YIS cud jo logs 9929 b 0gd oo
ailge pas Jlro |y bagl )l 515 5 (V10 Ligye 5 ¥ dins) 0,138 sl lap)] Jbslo JS
Sy mlie sllo o))l g8 AUl (golazdl flulis IS slizel ay (Yoo Sgy0y) o,5 dales
STl ans wiz o Ll (Vo) e > g 15) o)lo |y o e 00,08 Sl ol cud)b 5 ol s
9 oyt Ol ol (Garwes A Yotus g o)) puS pwena 45 o0l aely o b5 g8 a3 slasel o 4
S 6l el b «OYAY aue o Slalw) il atslas SIS axg5 (53, delyo mlie 10 455 ol
I8 6,55b0,00 HeiS Slolo g o garwg o5l Casl oo i olaidl 4 Ladd (jog
w22 Sl syl jo 1) HeaS ke GV Slsle wd) gane; lyn dewsina U oS
AOYAY (o> g 003 S 55) D505



S Wl 3> 5 (ZMoll... il o3lisiwl b oyl pl 3Y9d il yolo y 3y 55 Sllwgs il

Cato )0 e Jelse 5l ol Slblugi g5 g5 a5 adlge ol Alie cnl jo (ol sy (il nly
ol o¥es il jolo G,IJ.,.)L, A= g Sl 0Y48
i sladns

oyl 5 9¥g Slpslo Gliee p )l 5 eSle -

3yl 5t o¥gd lyolo p )l Ep olleg -
S Sl

aby Eely (O g o ol o035 Glofug ol Sl oS g W S g0 0 ol pele
@ S (Sl cel oyl 5oml mlaw 10 5 958 o0 wge |y ol sl g ool (goladl Cunsy
a5 ol 5 oSl wé e (Y VA gV jgl) 00,5 o duaz )b yiie )8,9] Cewdds 5 S L
5 dxmgi Jlo 0 (sl ,9aS 13 a5 39 o oslive ailiwlbic Wl ,5iS o golazsl wi, ,o &l
5 el ol jooo a suad (Sly lap] oLl 5 00g JpameSS & jg0m Sl polo s ez
©ole e sl Loyl 4565 50 1 ad)ls 58 (gogamme (g, SIS 10 slass g g s )ls adyl
5 (Y10 Liym 5 2, ied) wyled i byl ooladl sl 1, cglogoe oMSis wilgi oo
(Y0 ) (Goym) 3,5 walys &ijlae pac o 1) lagl ()b 5l 5

Olnl slaBl gl (Lans lyeas o)lgen o Conl (6,503 Woie 13 )l 5 Sllug Grizen
ol dlaie 5 adgs e solazsl us, pals el Sllag opl a5 cal g olas o] (25 25 logas
Ol a5 ol GlaigSa ] Cawal 5 oad aregiaio iy 0 Legasd de Ololo als
ions 56 a5 Canl golasl lo ke ol 515, F 5 ams 3 b cou 1) BanS els s,
S8 0 sl coge oyl Fy Olles (OYAY (L o (gaw)0) ols jaiS gl i p
Sk Gkl Wlgs e Ol S ol (el slalil o ()15 L3, plp je b (1B,
530 5 ol OVRF lSan 5 69 ams il Slezr Sl 1o |y 055 i 3V
G oyl g A3 Y ceed jo s Gl Wil oo SIS S pie SO laieay Clilug
5 gt Slyolo ez JLall carse 5 g)ld glacldled [0 S Gl sl slge Sl
Do 3V g8 Curio

Wi 3l azog Platwl caeal Jds a5 ol jeiS olaidl 4 obiS 2K L ciS e oo 1Y

slazdl 5 cdgs slaaslys 28,5 )18 b o ] Cilae 5 e Sl glols wad LS



1F+Y 30l [PY o les/ VP o,gé/&‘;gig.; 4 g cunS Cu o aolilial

Gl ysiS o sdind Gl Ol olo a5 g, o0 Sl Pl gaSS pl @ d59 0 Jeles b ol
‘(519..4.%4;5.‘ u‘)oLa )l @Lﬁb) L.S‘)" aS oo g0 ).A‘ u.:‘ 9 ails LS")'“J L 9 o w..a.; s 6‘)‘\5
Sioles soliwl cdgs 65, slasl o S Glp )l Glpeas Sl jolo 5l e gl

Ol o I sl e oY g8 Ol jolo sasms LSid sle xS ol Sl g )] TP S ‘_sjlzj 5!
2l 25y g llags 236 5 5l E5 @l p e yuiie cn ke oy p @ &S Sl G orw Caa3
YW LESRSURT SOPL )
of ©llegi g5, &5

Gl e 508 5585 @y Ui ez 598 Sl I woly So ced Ulgiee 1) )1 ES
Sl 0091 (Jbo g (golaiBl HLulis IS a> 950,90 dion (golaidl (M Jalge 51 o lgreas #5
L leyess Jo oladl anslin gl ole 5 ools lis 1) ,5u8 G solaidl Consy adly s oS
g 00D yuad il 030 kaiie e Sl pss 51 LA go,ble 4 5 F 5 Slilug Ll g aales K0S
Sllog Late @8ly)s (V418 (5)) d9b o0 wgmime Ol o) ju slacudgase o5 ol 51 (S
ol T g aS el ! I3l glacinln" asle goladl il slaS el g o 1) 5l F
WS S s L gl Bl 25 Cuznlil s eog IS (B laced w5 ;)
Syl el &l o s2ie 6).,.:[.) Shils Gl 75 Sllugs as o s slazel 5ol (VA9 (Log,9)
olid cwl a3 )T O ige iz sleoje> o ldaze lawgy a5 e Oldlhe wlol 5 Ll
ol o)l ol oSl o)l it ),_,b Slw el Loa )l # 5 Sllug a5 aws o
s oo )3 5l Cot b (GAkS e )OS Cpired g e 0 Slicebl U obu) cgs
QYQB Wt 3OV}

19900 45’5 )b eunndls 315 0y 563 )5 (533,) Blodjl o 5 oS i3l o g5 oo | 0V
Iy Coro cpl cplplo s oo (plaisl (5Ys 4 o) 03 1) Hlez 4o cadade Slils ss 0 40
@ 15l ailgs o 1y ol pl slaidl as” codls mbio plo S o g ol mlio 51 S6 laicas olgi o0
(oWl v (o 3 sarwg del adhin Gy Caio (pl 0emg Bk 5l asls 18 8 5 c

By walys IS 30 adlate o] Gledye 0y059, (SN 2 g Sedee Dyl 5 Lhsel ali bzl



S Wl 3> 5 (ZMoll... il o3lisiwl b oyl pl 3Y9d il yolo y 3y 55 Sllwgs il

Dt 3 3 el SYgh ol o 31 s 5 (5Y8 55T S gama S pslo s opdle
sgisn b )b mlo b o ) blijl g 058 o0 Cgurme ,5i5 SO glp Slyolo ool
Oz 929 cplplin ols i8S o olazdl o (glofsg Covenl g aliils 5925 0,lg0n ( Mol Sxio
g Cewl 00ls 1,8 SOl il g K mlio soye) jo 1) Cato (pl Y9 Caio YL slacl s b
9 a'}!p J)L@o ‘5;\_,_9‘.) aS °“\:’.‘>)§ (GO 85.»05.& O g LS L ‘) »)5_> UL».> AJ‘}.’GN Ui 9N
el 0529 & O las )5 )3 (g £555 5 05 I (B8 59,059, (0]

Olyole sarwgs o oas olaidl 4y aiinly slo,giS 8 drwgi sbooly (5 swlal 51 (S 059
S ks Blg o el opl BamS j0 aS Az bB mlio alesjl sl o] (g5leaialys g o
a8 lolo ol ol g b sla il (dgs 65, lacaslaw il o SV 98 Caio S ]
@ e el pl g canl ool |3 15 g Al Jalse J_ub cod s 1y gl b aS eoges sl
el a8 3,8 o )Lal Gl Sl 5 551 5 @ Blgien SN Jalge o St 3l Lol asln 138,50
salgs o¥gd &ljolo ol Cllaie 5 Lols mhaw Vg8 (slaos y5l )8 Cod o (55, » (SIo 59
RERAN

e 9 Sol Soealyy (318 Vg8 I8 sl e g CodsS Nl e ST Glesoe cnlple
3 ool i o0 oo 3B 33 51 5 el V33 5 8l & Lo s 43 (5518 oy smalic
oo b 55l 855 rian 5 1Ty (nl & 425 b I aibie e 5 B rae g5 LIS e
Aol ;0 (WVAA (olis 5 (s ,0) 0,10 3529 jalS ;0 o¥gd Olyolo g adgi Ty o awloe
098 el 5l solodg> 5 SYL o038l 15,1 b DY game oo 4y Cuglsl i @dd Ganwg

ol Ololo g i o5 Ggubheo B0 4 Cansl oo 3Yed ade VF+F Jlo jo jlasleiis i 3l
Jyaze So gl plpl Y92 Slslo 6l oo Jle (Gt bl twn (5 Gsekee Ve @
Coino Gdrwy b cwline o¥gd Dljole J)le as.cenl op auke 18S90 Jlo ol o (50,02l
S Ik aS aes oo lid b pw ) p uizred (Y)Y Y8 mal> 7 )b Sladlas) o4y aalgss oY gd
G50 S5 s ad dales g slile 4y omie 45 wdlioe 99, OYsE oS LA g 095, L el
oel) Clls maply> oYsd adei sl wo s YT sgas S o Geebee VYl ey AFCY



1F+Y 30l [PY o les/ VP o,gé/&‘;gig.; 4 g cunS Cu o aolilial

k255, 59 5988 (Sliole lacudsl 51 a¥gd (g )10 )93 p pe e I (V- Vel pl LY gd
alols Cgllas oSl 4 o, B 858 ol dacS yh ad) 5 s yslogm jo Slolo i 5 S5l
Slei oo cislae [ SYgd Dl jolo Cuenl 5 & )5 ,0 £9d90 (nl g 0yl

5% 0B85 IS Jue 4 4z g b )l 55 Sllags oS oges ovalive Glgs oo ey () 5 1
SIS o sl lite Syl Oglite sla it g DY game Slpolo sadye  (Faiw

Cuosd g 02 2 Ol 3B g 8ly 5l 5 Sy saallln 4 chmgy 53 (VIAT) (elS 0y
Dl 8 O &S Sy e al ol A el el s le S (0iS VE o Jlele YIS
5 g 3l &5 Ol pae (o Lol 10)l0 3929 peiins (saball) Ol o> g Seaily o (A8l
sl )3y e gala, @l polo

$loy9iS lpolo 5l 5 by b coyn & 05 gl 5 (VAAY) Ll 5 s
slasl leas sl 5 Glodl 5 pled 55 e b Son lstS Slsiear (alf 5 S ]
Jol> Glaabsl pac g 551 75 Sllug a5 s oo lid lasl Baiss gl ailasls L)l asolsl
5 2 56 ol WSssboar il aitls 5 loline 3l el 2y o588 ol liolo 2 ]
el 009y fidin 5 el 9 (5 5908

SIsly 5 Sholo s 5yl E Sllugs @85 s 5 s sy & (VAAA) Liloles Ul ygms
DaeolisS Sley adaiie 9o j0 Doy g Sljsle gl (Joe 99 Gaiow (pl jo sl ails ) win jguS
Sloyly hagd 5ol #55 Ollug a5 aes co lid Gudzs (] gl el sddosls drwgi Sowails 4
5 Ol )l Ep obleg b dasileJoe ple o g cal solsl 3 5T cou 1) SaeclisS
ol 009y Lixs o

5 00l e s ls 9 Shslo 5yl F 5 Sllugs b a5 ols les amg 5o (VAAA) (6125
ol d g cSloy j5iS iz 5 4SS G Slele ey & (T T) (LS5 el cte L]
aS 5 by el aie bLiyl glls o ,giS cpl 4y aS 5 Slyolo b )l &5 Slilug a5 gy ases
0,10 3lad LIl 5 G ol & S 5 Sl jolo 4y cud 5 @y ghie cpd (2 05 g (i

2958 $)es 0 S dee 2l 25 erdoles b eor & ladlie ;o (Vo) ol g )6 e

5958l lajlg g Dljolo 5l &5 Gpduplug 3l 4 Wowwy asxi (pl 4y g Sl 5 (5359l



S Wl 3> 5 (ZMoll... il o3lisiwl b oyl pl 3Y9d il yolo y 3y 55 Sllwgs il

iz Spolo b)) g5 Glie b o5 aem) ant ol 4 lllie 55 (V0 09) (s ol it
RO PSSVRCIC IR  FURNEX. g JUROR Rt [PC SO B | PR N I SURICIR VR CY AR 3

950 2 5 &5 blug it b ames 4 93 Gtagh 0 (T00)) olKes 5 g9
J..,L as ols lis 0gr Gldasy o (Voo V) oo (uizmed 8L Cwd dlug ‘_sjl)oLa
Bl e e Mhollim @)l )l 85 G rdioles

cilize slagisn LS Slle 5l 5 Gl b wyp 0 (V) Sl 5 S
Ol golatdl Solate slo isw o )..,L, Ol a5 Wiowy a4 Cpl 4 Sl @ el ol
8 sl Jlo 53 cnl 5 009 58Sl (it (SIS (55,9l8S it S (59 wblige Gl
(V+8) o7 o5 Glicions )3 Gripon ool 42300 5527 3 da i plo 51 €55 S b
O ez Syl s Olyelo )l #55 Sllugs ).,.;L, a3 oo Hlis mls ols plil 045 dslllas 4o
el 0393 Codo ¢l

5 ot Slole o bl a5 WS o g pSamis 09> Giegh ;0 (WYYA) ooly S ;5
b OTYA) LS| S 5 LS i oizpan ol S s alal, S 3l £ Slbogs
el 039 i (3,5l iy IS Slysle 5 5 Dllgs 5l 45 aais S s tagh

4 dw bl Fysaxie glaplug a5 wis 5 lgie sldlas ;o (YYWAY) (D> g 00l3S>oS
Slodw .cusl 030 50 Dl yolo e o g ools )l )3 ],.)L o |y oS jole (L8, o)l ul o anids
Coio Syl ute 7l (ally 5] £ 5 45 W) i pl 4 Stagh (b (1TAY) e
E5 oS W) mrkae Lhmghy ;0 (VWAY) (el (55500 5 55,055 Lol 0)ls Gaali] 5 olig olge
3,0 9iST (e Slyslo Jlade p gwgme BB Sl aBly S5e )
OMRIF 995

Jow leolatul b olpl jo o¥es Sliole 5l 75 Cllug 31 gwypm Guiod ol 5 Bos
@ axgi by ogd oo Al (69,5 Baw Hhaisl I il oo ((wlowe) Sglate lgi b oo 5 slaosls
3950 Jlod 4 (Kot —(Shrogh JiBo% (S99« i b,
G295 (5skel anoler

O Glp S w8 SIE sy poy50 OlRl po SV Slpsle 5l 5 Slleg S G (a0
&olel arals ol 0030 5 o AYVINE e Sl sogame ;o Guiizd o gpedd jslate



1F+Y 30l [PY o les/ VP o,gé/&‘;gig.; 4 g cunS Cu o aolilial

S8bee Olpl o ) 25 el g Gamegluio id jo Vg8 Ol jolo 0ni S ys Buiod (ol o
Jow 5l eslatal b ol nl jo o¥es Wlysle 5,0 75 Slleg Sl gwyp Gasod ol 5l Bos
Joe pl o colaiuls ge (sloyusie o Fodes g Al oo (wlawe) Sglae Jloi b oS 5 slaosls
aJg w¥sd alolo ol wiles le wanl sadzl Beinl 635 0 b colu 5l o] Ll oy iy oS
wlale ©jg0ar mu 25 a3l 5 5,1 25 5 aVle Oygoa 5l 25 Sluebl Uy (e addgs oY

Gl 428 )5 18 oolazwls g0 Jaw ol yo
(MIDAS) &gliso sld yilgi b (oS 55 gbrodld (oK

Oge Sy e b elaee Joe 15BoS Joe woddiinnad Blasl 5 Aegh gedge 4 4z L
slp Sl sl Gilesll Giw slagts, 3wl Sslite Sl b (oS5 laesls
sy JJoyssn Sl Sl 5l Logyd oS 5 155 (sl ine plos wsalaidl (sl it o
U il e canlioo s onmomedg b jerie g had dily peiie azslis Sl e
Slojl s aVle Sjpon (Fp a5 Al sz gleysie (Ga S, ikl oy axils
ooty aS o Ko 55105 0539 (g5, ol ol pd 9551 Sl 45 aiies dilale b Lad & jgoa
Lol 20905 3590 1) a5y calpd o 9 00,5 b ca¥lo slaools 4 1) ailale L o shad
o 5 w80 13 gana Ty S 5 1, calisie g5 b (sla e Wigi e oS outigll (SeiSS 15
Sles 0,910 1 gyl
oo (235 )18 aSienl Jol il J19555 5 ones Cuze g9 5l elel (ol (208 e Lo
L anly iz B oyslin oald 1) el Cnl eigem 55 S 5o Sl slajeie LS )0 3lsi
Ceol T lasSIl g5 0l 5l e (rngd 5 Miled (S S PGS Dygen ooy leanl ol
oudall)l L8 s 3o Olgie lsr Sty lgin sl it )90 40 iz @Bl By a5
b sloosls 5l (oS5 5l Wl &7 ool el 0,5 lainaas oS SlgieS anly psite sl
sl (ngas ;o (VAAR) 925w 5 (IS Lawgs ol Wgz ojte gemsS) S yo Sl Sl
L «oglite Jlgl oS5 sloosls s8I0 4 Bgpme 5 5,504 6 kb IS (ool



S Wl 3> 5 (ZMoll... il o3lisiwl b oyl pl 3Y9d il yolo y 3y 55 Sllwgs il

ol pb 3531 2 9 Joo

Sblogs 31 gy yskaiods 090 so ails y Wosls Judoxigds s g Jow o paids Cond ol )0
OB 5 b (V- VY) ol en 5 (oodlis) lidllas 51 6000 b g SY98 Slpolo 59, 2 3l 25
Ded oo g pal pj g b a Jae (VYA0) o) 5 (w85 5 (V219)

X(t)=C+ayQ(t) + a;0(t) + a,SAN(t) + a3GDPF(t) + a,EF(t)
+ asGARCHO1(t) + £(t)

00,5 g0 ety J9dz b 4 555 e slo st g pad

:(\)4Ja.g|)

oeRyH GWB piio g pai =) Jgur

I sles
fase 5l 256 c
oYes &l jolo X
RVERWE Q
£33 PO

s el SAN

Jalge uad 4 ik oy GDPF
s EF

50 5 Sl b GARCHO1

:GARCH Juw jl oolisw! b j,l & 5 Sbaeb! b yuicio 3551
Kl aidS slaans o rwolaidl cole jo )l F Gllug il 5 Coonl @ azgi b
ol ln 1l 4l plaisl Sloy slagm Sllvy (i 9 Jelostiso & slong
Loy sanasl ) GHARCH Jos dapyl (coled oy ;0 Ll coaiiosls dmwgs Jglite sla Jow jslate
shls sl (VAAY) U ARCH lo Joe pasd iy IS &8lg,0 a S (VAAP) ol JU
Sisle jo lgise |y b Jaw (pl Coje asiws bagilo Jow plo a4 coed 65V SLS 5 Cangumes
S84 pamia sla Shy cils 4 Sbls SeS allg e a5 cudl oyl pisdibes Gl
Iy Sless e S Slilugs ailed oo b Jas () oS Sllugs gamadss alezl gloy slocs o
o st wilg o GARCH (sla Jao «cpl pogdle 0isS g5luJan SYe b (0,00 S b
» GHARCH (lajas cyje 4 azgi b calply 1S gilodae | Glojom S Sblugs



1F+Y 30l [PY o les/ VP o,gé/&bgigi 4 g cunS Cu o aolilial

Glmile gl imgh cpl jo il o)Ll Qi YL o as Sy slg e Slluyg gjle Jow
WJoe 05505 5l ol @l e 0au0 )5 solatul (gileJoe ol 15 F5 4Vl bl
ol 418518 ) 050

Joo 259 31 51 Jol> s

@l I 0,55 )8 (o) 2090 b yiie (LG B sl a3 la 5o daJoe gl s s

1390 aale> ¥ Joax b 4y Jod (Sos (ygeil bl b pste obL

o935 S ko bl -Y Joux

bl Jle| t oLl ol e
- \,. -Y.7Y PO

I0) ) KT\ D(P0) =
- JFaa ). f Q ‘

1(2) . f- Y AA D(Q) st oy

o9 G i (2Ll Y Jgua doldl

bl Jlez>! to L ol e
_ .49 o0 X

1(1) LYY YVY D(X) s ool
- < YYA -Y,00 SAN

(1) o N D(SAN) >
- ASY - GDPF

(1) R KX DGDPF) | oS
B Ve Y X0 EF0

I(1) , Y D(EFO) e

Yo

Gibo sbazsly a5l
G5 Jols LSS L g 0055 LU e (o (gole cdl> o ingh sl yurio plos aSyl 45 az g5 b
S5 a5 0,5 Jolo el U 9508 (razed (19051 gy s pla3l sl (65,5 1 ilons L

gy w2l QA g S5 5 Wl Lle )50 slo piite oz

3 i ool oaaiS sy 358 Sl yolo )l 5 Sllags ,5b 4 Gragh cnl ,o a5 ol



Sl Wl 3> o (xMol] .3 eoliiw! b oyl ! 3¥ o il yolo w3, &y wllwe Wil

Joo o a5l 75 Olleg dwlxe jslaieds 7,5 Jow bl (Jow °)9TJ'.’ S Jol> s 1)

I 5 o s -F Jgus

g o0 Al 3

Jlezs! to,Ll o po adlge
.- 11,r 08y [RVOSSI I
Oelee
» cyee) V,0A4 o 42535 polie
b N s s —F Jguar aclol
Jl>! to,L oy aile
SRR YSOYYD —FVYEFY [RVOSSI I
dolao
<0 VY e SATY I OMaz arisdS polae
u“'l-.'.)‘ﬁ
SRR Yy LYY Sllug atsi8 olie
DW - v,\¢ R%- . q R2- . a9 Lo Lo

Ohgh leaisl sl

A0 Glseb! zhaw ;0 @5 Jaw ;0 sawliawsds ol s wed o ooalin ¥ 5oz o axil plo

Aol o ol do o

J997 2% s pliee (g, 4 (o e s (sl oaalcnsay (28 @ls (ol

o9 Jo e gl -0 Jou

Dgs dale> (B)

Jloz>! toLl oo e

S Yy Y.A¥ £0,Y0 SYgs o g3
LYY £.¥F VoAFS Jolse Congd &y > o g3
vy -Y, ¥4 -93,4¢ 35l &y Sl b
£\ -1,34 RARAL! py58
;oo F FAF FFA,- 0 PDLO1

CY RAN SYELNT PDLO02 BUSY
- - AN ol

"



1F+Y 30l [PY o les/ VP o,gé/&‘;gigi 4 g cunS Cu o aolilial

G 3 Jowo e gl -0 Jguo 4l

Jlea> to,Ll TR ot pite
<, VY YAy -f7V,9) PDLO1

0¥ AR FV,0Y PDL02 PO

- - -£+.¥q ol p

Ty Y VLYY - AQ) Tawe 5l 20

g slaaidl sl
1398 Jolaxr slrasdl wlul 5

Sl L ol 4525 45 N3 wlgs Al o Gl 455 ol Sy 55 he s e @
Soald b plgs ed abaly (ol clle Sy 0590 50 Jlonll g aaleS Jpame (nl Slisle e
£, 5 o aolie Gl b o il 4555 Gl Sy wliose Al o) 3 31 S
e Al 5,00 5 18 s i sl G sl e (TS 8550 sl il
o5 w55 €55l Sy lgice el (ol 558 sy 3] el b 6ol 55 0l
Olyolo 4y pladl HFacSades Gl o 092 g0 slacwed jo Sl B Lol pae g odss il
ilos S Jguaze

Gy Wb oo (Rl (2B @ Cod (B YIS Cuad ey S L e
B8 oo e Yl Oljolo o Lgidy g aidl palS > 4 cod J3s OY g

Slyolo lpe il b ol yon {528 5 s o5 ial33l 45 ol 435 ) Kol o o5 iy @
SR crge 5 05 o pite 3l e Sl jolo p> ks j3boar 265l 5 00y 05
Sy Sl g sloaizsa 5 ok | ol e golie Jlily Ji o Yokos sloaiysa

ol asgy Jyama oal Syl liee il s oled 35 5 ke g Gl e
ozl (10 dlge Dol )3 ;5iS Jouily coolatdl slacdld (1,8 5 adgs 35, b &Blyyo
tloon a8 Sl il el 595 ity 5 asil il oYy

Lol ol G8lais 5 03y ol yan 8Yg8 Sl yolo (liee Sl L olyem )l &5 5o Glubl B 5oy @
Wy sleanie 5 ady slacdled po Slaebl U wolal o ot (oges gl il

g o0 golatdl (iou 4 4,0 g an e il

Y



S Wl 3> 5 (ZMoll... il o3lisiwl b oyl pl 3Y9d il yolo y 3y 55 Sllwgs il

b oS ol Suzr ol gnl g 009 SV Sliolo (e lBl L olpen )l g5 (Bl e
Slyslo Gl dvej 5 oad i (2 ) 6LS; & S (lal Y58 s pdy ) )l 5 Gl
Gl @ e g oud b 505 GBS ,0le sgw )l 253 Gl L Gees e YL O
Dgb oo Sl polo aly gl o] 3550

V5 Sl ol a¥le il 3 g meym (anls g 5yl wlale 1 oy chol G b allie o
O3S 5 Gy 3 oLl b el 5o S¥98 Slyslo )l 255 (Sliaabl U g (i ados 0¥ oo
P 5o W eed)s 3 adllans se (ol g5 Silodoe) gl Sl b (oS5 sloosls
N Slsle p fte slopste dhdye oy Sldllas 5 5l Gl 5l 6rSose b s
bl osesl om0 b el abgpe (g sS) B e 5 W05 slanl g alulis
wind Blo 6,25 Jolis b o b i sl yiie plod il saaline o5 johailos g 0l plonil b i
31 5)) €5 Sblogs 25l sl ol jslaie 28l olatsl Juo olpd 8,515 & s
2l 5 2,8 o mls 5l eolatuwl b s t200,5 &1 F oz 0 o] 5kl ol 5 eoliul 7,8
oS ols plas mbs wd oy5ln el by, Sl eslinul b hegsy Lol gl ise sla e
AL adg Vg adg 45 gty wi)ls oVsh Slolo b g loline bl iagl (gl jwite
5 e Aaly 5 psT 5 w0 )l E5 Sllegs g andly s pme g Cute LU )l 255 (ke
RUICEIRC M ICIV [P Ut

[FX\eewer)

ol 5o cwlew slasliins 1 ol (5,55 a4 o¥ed Slyolo 859> ,0 yol> iagh
13980 A 5 b 4 0Vgd (10T g 555 he 90

Sloygoe p ity p bya5 ) o)lsen Shind VS Slpslo Gl )l g5 8L e
» shie 5B )l Ep Sy iagy ol b Bllae Gulul cnlp 5 0og 2] 5 g
B 4 s (31 VI 1 E 5 Gl L as o)ls 0emg Sl ol icnl ails oY g Sl jols
b ol oadico pae 5l 5 S8 o e Sewl (59,0 Lol 0,0 YU 1) Sl jols 65501 g 0als 5 008,

9h 9¥g8 Blyolo (AuS cge 5 s pTol> ol )3 Sed 5 lug g5

Y



1F+Y 30l [PY o les/ VP o,gé/&‘;gig.; 4 g cunS Cu o aolilial

Pl asS ols oV¥ed Slyolo L jlolias g caie bLI)l jquS o ads ode aoliél e
oo o 5 i3l 5 o5, lilugi ga3s 45 ams o i solazdl gl Lol o a5 sl ] Caranl
— Vg pls jsba — Slslo Bede slacusliw 3 g men 1005 (o0 (Aud> oyl AalS @
SlbLs | a5 sminy oy, Als 4 gals ©jg0a 5 00l jbn 6,5 S5 5l Sl (59,0
D35 518 axgis 90 Wb o> O jgeds Ad> odg g 5l ole B

£ s )5S Slalio pledl 4 5 bl o Slyolo  lagy o8 e ;b S0 pe 350 50
Lo ISl 55 w035 el 3l 1,5 Line 90 1o bl Loy 1265 gl o5 b ol 3 638 sl
el ly @l GlaSal, cuvbioe &bl lam oS @8, 4 Slaizr sl Gl e
ol pladl S35 BanT 50 a5 0, i dsl 5 905 gy | Loy 25 Jawsgi oudiolonl glaasy o
Wb Caio p fhe (o078 SaolSelS Glulid 5) raed 5108 plnil o 25 @) (a5
iy il 1) oVgh lolo s s o0 cike KT wilgi o 45 el Lol ales

44z b Sy 35800 drogi COF B cw)pd )90 45 (63)l90 5 oddipyhae Bl 4 Zolie b
‘sclAz?l (goladl alizo gla sy jo e dswgl Aol 50 dlucany lailpis auw (908
Jlo @816 Y98 adgs o aelee OO oyl ay v 5 SV Coio aloxl wliw 5 (Kin)8
30 Soplpwl g p Cans Glaiedy a5 auS oVed Sliolo ¢ ader iulidl L bLs o ALY
Ll (T ansgi 5 llse cnl @8y Caz 50 1y 2lo)lSel) g0 lod 4 Gl (o axngi 3500,
Sled GLle S e olamdl jo o] 0 iy 4 b soges

¥



S Wl 3> 5 (ZMoll... il o3lisiwl b oyl pl 3Y9d il yolo y 3y 55 Sllwgs il

&lw

Slyolo p 6y5ls Sloyly g (3 drwgs g Gaizs SN (YA L (gius 0l50 ¢ Sledes ()
Slio (V) o,les ¥ 0,90 (60,15 (solatdl Slalllas " oyl ol jo Sowels] § olde oly o Caro
AY-\ -5

25 Er olmebll LSBT LOYAY) aemdlie apw soblaninl O el ol gS (Y
ATFAARY Slorio (1) 0,les B 0558 e sl slazdl il " o)yl i o ool
oS A3l Jelse 3B LOYAY) lew (obalb L, e Lo jdesme (el (F
(S35 e dmo (G5 50 iy 00T polo S 1 160,50 anlllas) Sl jolo 5 Sles
V=AY Slrio o(F) o )la £ 0,50

(i yed Slole 5 & 5 g ) Jeol> el puie 3B gy €O YVA) (550 oS 5 (F
i e oSl el )| ol )15 aeli Lk

bl et it Slolo s Sl ly o3yl Sllugi Ll O FYA) Loyl o Lls e 0
gl oSS ) wlis S

53 &5 olee waeatly aluly (w2 OYAY) padaze (oolid (55500 Lugil (55,055 ¢
B-YA Sl (V) 0,lads VY 0,90 0l 5 udime M )l,0) jo a5 8 @l jolo

sloodls o8l i Gloj Sl 6325 (rwslaidl QLS i fuw g5 deme 5 Sy digezes (¥
ATAY Jol Sla ple 98y wmglinn Sy b (oS 5

eS8 0 Susliul Qb Joe plolzel s Gl AT ol Lojums (i e (A
Olio (YY) o)les ¥ 0,90 cotd Jlo (29 2b,l5b Olids ale anlilad MoYgs cao S5
YV-\-A

17) Andersen, T.G. and T.Bollerslev (1998). Heterogeneous information arrivals
and return volatility dynamics: uncovering the long-run in high frequency returns.
Juornal of finance, VVol.52, 975-1005.

18) Bollerslev T. 1986. Generalized autoregressive conditional. Economic Review,
Federal Reserve Bank of Kansas City, 79 (3): 27-38.

19) Cao, D. & Chen, Z. (2010). Evaluation of green supply chain performance
based on fuzzy method and grey incidence analysis. In Fuzzy Systems and
Knowledge Discovery (FSKD). Seventh International Conference on (Vol. 2, pp.

858-861). IEEE.

[\



1F+Y 30l [PY o les/ VP o,gé/&‘;gigi 4 g cunS Cu o aolilial

20) Chen L. 2009. The Effect of China's RMB Exchange Rate Movement on Its
Agricultural Export: A CaseStudy of Export to Japan. International Association of

Agricultural Economists Conference. Beijing. China. 16-22.

21) Costa, C. Lages, L. F. & Hortinha, P. (2015). The bright and dark side of CSR
in xport markets: Its impact on innovation and performance. International Business

Review, 24(5), 749-757.

22) Engle R. 1982. Autoregressive conditional heteroscedasticity with estimates of
the variance of U.K. inflation. Econometrica, 50:987—-1008.

23) David O. Cushman, "The Effects of Real Exchange Rate Risk on International
Trade", Journal of International Economics, (1978), PP. 488 — 511.

24) Eric Peree & Alfred Steinherr, "Exchange Rate Uncertainty & Foreign Trade",
European Economic Review, 33(1989), pp. 1241. 1264.

25) Esmaeili, N. & Ranjbarakia, A. (2016). The impact of major macroeconomic
variables on Iran’s steel import and export. Procedia Economics and Finance, 36,

390 — 398.

26) Franses, P. H. and D. Van Dijk. 2002. Non -linear time series models in
empirical finance, Cambridge University Press.

27) French, K.R. G.W. Schwert and R.F Stambaugh (1987), Expected stock returns
and volatility. Journal of Financial Economics, 19, 3-30.

28) Hazhabr Kiani K. and Nickeghbali S. 2000. Investigating the Effect of
Exchange Rate Imbalances on Supply of Agricultural Products Export. Journal of

Economic Research, 56: 53-39. (In Persian).

29) Iranian steel manufacturers association, analysis of the current conditions of
the steel country industry and future perspectives. (2020). 19(59), 66-98.

30) McKenzie, Michael D. (1999); “The Impact of Exchange Rate Volatility on
International Trade Flows,” Journal of Economic Surveys, Vol. 13, No. 1, pp. 71-
106.

31) Mourtazavi S. A. Zamani O. Nouri M. and Nader H. 2011. Investigating the
Effect of Exchange Rate on Export of Pistachio, Journal of Agricultural Economics

and Development, 5(3): 347-354. (In Persian).

32) Orlando, R. Alexandra, F. & Rubén, F. O. (2018). Key drivers of SMEs export
performance: the mediating effect of competitive advantage. Journal of Knowledge

Management, 22(2), 257-279.

\i4



S Wl 3> 5 (ZMoll... il o3lisiwl b oyl pl 3Y9d il yolo y 3y 55 Sllwgs il

33) Pedroni P. 2001. Purchasing Power Parity in Cointegrated Panels, the Review
of Economics and Statistics, 83(4): 727-731.

34) Sabuhoi M. and Piri M. 2009. Consideration the Effect of Exchange rate
Volatility on Agricultural Products Export Price, the Case Study of Iran’s Saffron.
American-Eurasian J. Agriculture & Environment Science, 2(1): 97-100.

35) Samadi A. H. 2003. The Actual Exchange Rate Flexibility and Supply of
Export of Agricultural Products: A Case Study of Iran (1982-1999), Agricultural

and Bank Quarterly, 1: 176-161. (In Persian).

36) Siregar R. and Rajan R. S. 2004. Impact of Exchange Rate Volatility on
Indonesia's Trade Performance in the 1990s Flows; J. Japanese International

Economies, 18: 218-240.

37) Subrana K. Samanta “Exchange Rate Uncertainty & Foreign Trade For A
Developing Country: An Empirical Analysis,” The Indian Economic Journal

(1998), PP: 51-65.

38) Steel Master Plan Studies (2017). International steel tech company, 205-220.

39) Tourkamani J and Tarazkar M. 2005. The Effect of Exchange Rate
Fluctuations on the Pistachio Export Price: Application an Autoregressive
Distribution with Extended Lag Approach. Agricultural Economy and the

Development, 49: 96-83. (In Persian).

40) Vergil H. 2002. Exchange Rate Volatility in Turkey and Its Effect on Trade
Flows, Journal of Economic and Social Research, 4 (1): 83-99.

41) Wang K. L. and Barrett C. 2007. Estimating the Effects of Exchange Rate
Volatility on Export Volumes. Journal of Agricultural and Resource Economics,
2:225-255.

v



1F+Y 30l [PY o les/ VP o,gé/&‘;gigi 4 g cunS Cu o aolilial

1- Costa and Lages, and Hortinha
4- Orlando
5- Esmaeili, and Ranjbarakia
7- Steel Master Plan Studies
9- David O. Cushman
11- Subrana K. Samanta
13- Vergil
15- Mourtazavi
17- Tourkamani and Tarazkar
19- Wang and Barrett
21- Hazhabr Kiani and Nickeghbali
23- Ghysels, Sinko &Valkanov
25- Thuy & et al
27- Engle
29- Franses and Van Dijk

eddlsol

2- Pedroni
3- Cao and Chen
6- Shafi'i, and Mirabi
8- Iranian steel manufacturers association
10- Peree and Steinherr
12- McKenzie
14- Siregar and Rajan
16- Samadi
18- Sabuhoi and Piri
20- Chen
22- Ghysels, Santa-clara &Valkanov
24- Oyelami & et al
26- Bollerslev
28- French
30- Andersen and Bollerslev

A



S Wl 3> 5 (ZMoll... il o3lisiwl b oyl pl 3Y9d il yolo y 3y 55 Sllwgs il

Investigating the effect of Exchange Rate Fluctuations on Export of

steel in Iran using Mixed Frequency Data Sampling Models (MIDAS)
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Abstract

Today, in Iran and all over the world, steel plays a crucial role in production and
industrial sectors. Therefore, to increase and stabilize exports and eliminate the
dependence of the country's budget on oil; adopting policies to diversify and
expand the export of non-oil goods, especially the steel, by removing obstacles and
adopting appropriate solutions in all developing countries with a single-product
economy, including Iran, is inevitable.
The purpose of this article is investigating the effect of exchange rate fluctuations
on export of steel accordingly in MIDAS modeling framework. this model makes it
possible to review former steel export forecasts and revise them regarding the
impact of exchange rate fluctuations on steel industry exports, if more reliable data
is available. In the estimated Midas model, annual statistics of steel exports, steel
production, real and uncertain production, exchange rate, monthly variables of
exchange rate and sanctions index are utilized during from 1992 until 2021. The
results show that there is a positive relationship between the exchange rate and
steel exports, and the relationship between exchange rate fluctuations and steel
exports is negative, therefore these effects are more intense in the long term.

Keywords
Exchange Rate, Exchange Rate Fluctuations, Steel Export, Midas Models
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Abstract

This research was conducted to present a digital marketing development model
in the business-to-business sector by relying on the analysis of obstacles and
inhibiting factors. This is an applied research conducted as an exploratory
qualitative research. At first using the qualitative approach, the dimensions,
components and indicators of the factors involved in the digital marketing of
business to Trade and analysis of obstacles and inhibiting factors and the initial
research model have been designed. Then, the leveling of each theme was done
using interpretative structural modeling. The statistical sample included 15 experts,
and the sample size was determined based on reaching theoretical saturation. Data
analysis was done in the qualitative phase with thematic analysis method using
Max Kyuda software and in the quantitative part with interpretive structural
modeling method using Mic Mac software. Based on the results obtained in the
qualitative phase, overarching themes including technological factors, socio-
cultural factors, legal factors, marketing factors, and financial factors were
identified. Based on the results of interpretative structural modeling, the variables
are in six levels. A number of indicators were also identified for each of the

identified main categories.
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Abstract

Effective customer engagement is considered one of the important and essential
issues in today's business environments. In other words, understanding customer
needs and meeting them are among the fundamental challenges in both small and
large economic environments and well-known global markets. The aim of this
article is to examine and analyze scientific productions and bibliometric indicators
in the field of customer relationship management from 1996 to 2023. This research
is based on an interpretive paradigm and conducted using VOSviewer software.
The research findings show that the highest number of articles related to the year
2019, with 40 articles, indicating the highest level of research and scientific
production in customer relationship management topics in the United States with
128 articles, while Iran ranks fifth with 33 articles. Furthermore, based on co-
occurrence network analysis of keywords since 2014, the keyword "customer
relationship management" has shown a specific linkage with keywords such as
public relations, sales, information management, and commerce.
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Designing a model to explain the contagion effect of risk in the credit

portfolio of a bank with a dynamic conditional correlation approach
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Abstract

This article introduces a designed model to elucidate the contagion effect of risk
in the credit portfolio of a bank. The dynamic conditional correlation approach has
been applied on a daily basis within the time span from March 26, 2011, to
September 2, 2021, to model the dynamic patterns of changes in correlation among
various types of risks. Initially, the risk for each contract is determined using the
optimized ARMA-GARCH model. Subsequently, Conditional Value at Risk
(CVaR) is extracted as the risk factor for each contract. The obtained risk values
are further modeled using the multivariate BEKK and DCC-GARCH models to
analyze the contagion levels based on their results and address the research
hypotheses. The research results indicate that the contagion of oscillations among
different contracts in the bank'’s loan portfolio is not unidirectional. Additionally, it
cannot be definitively claimed that the spillover of risk shocks from one contract to
another is symmetric. This study is anticipated to contribute to the enhancement of
predictive model performance and the development of effective risk management

strategies in banks.
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Abstract

The process of digital transformation and the factors affecting innovation in
businesses, with the aim of creating competitive advantages and adapting to
technological changes, have been highly considered in recent decades, especially
during the time of Corona. Due to the widespread attention to this issue, most of
the studies have been scattered or done on a case-by-case basis, which doubles the
necessity of reviewing, summarizing, integrating and classifying it. In this research,
we used the method of meta-analysis and open coding and content analysis. The
identification of effective factors, coding and the main theme during a recursive

process led to the identification of ¥ main branches (organizational culture,

management style, competition and environmental changes, business resources and
capital) and Y\ sub-branches, which are considered as factors. The main and

secondary effects on business innovation and digital transformation are known and
a conceptual framework was presented for it.
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Absract

Every year, businesses spend a lot of money on their advertising campaigns, so
it is very important to control their spending and guide them based on the
objectives of the campaign. To manage the effectiveness of an advertising
campaign, the three parameters of the media mix used in the campaign, the impact
of the campaign on the purchase intention and the impact of the campaign on the
brand value are considered. Each of these parameters includes several metrics and
indicators that recognition and ranking and awareness of their position and
management can help us in obtaining better results of advertising campaigns.

The current research is practical and descriptive-surveillance method was used
to collect data. The research started with library studies and a questionnaire was
designed and distributed with the identified criteria, and then the resulting data
were analyzed with Spss and Lisrel software and using the factor analysis
technique and structural equation modeling. The findings of the research put social
networks at the highest and social responsibilities at the lowest rank of mixed
media. The measure of brand awareness has been assigned the highest rank in
brand equity and initial purchase intention has been assigned the highest priority in
purchase intention, which emphasizes the emphasis on attraction and purchase.
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Media mix, brand equity, media, purchase intention, advertising campaign
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The purpose of this research is to design a digital entrepreneurship ecosystem
model in Internet retail businesses. The type of research work is applied, in the
qualitative part of the statistical population of this research, in order to identify the
indicators, two groups of academic experts in the field of digital technologies and
entrepreneurship have been formed in the number of 14 people, and in the
guantitative part of the statistical population of the research, 384 officials. The
programmers and operators of these businesses were in Tehran. The sampling
method in this research is systematic random method due to the homogeneity of the
studied population. The required information was collected by two methods of
library studies (in order to develop hypotheses) and field method (in order to test
hypotheses). The research tool includes a fuzzy Delphi questionnaire as well as a
researcher-made questionnaire based on the extracted criteria. Convergent validity
method was used to confirm validity and Cronbach's alpha coefficient was used to
confirm reliability. To analyze the data, statistical methods at two descriptive and
inferential levels and statistical tests appropriate to the data scale, PLS statistical

software, partial least squares test and bootstrapping technique have been used.
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Abstract
Background: Today, nanotechnology is considered one of the modern
technologies that play an important role in the economic and scientific growth of a
country. Reducing the consumption of energy, strength of buildings against natural
disasters, and protection against radiation have led to the expansion of
nanotechnology in the construction industry. Objective: This research was
conducted to identify the factors affecting the business management of
nanotechnology companies in the field of construction. Methods: The present
research has been carried out using quantitative and qualitative methods. Sampling
includes 200 nanotechnology and business managers in the construction field from
11 companies. Information was collected through interviews and questionnaires.
Findings: The results indicate that the key factors affecting the success of the
business management process in nanotechnology are classified into five general
categories: communication, science and experience, financial knowledge,
entrepreneurship, and management. It was also shown that all these dimensions
have a positive and significant effect on the business management of new
technologies in the field of construction. Conclusion: To create a bright future in
the development of nanotechnology in the construction industry and the survival of
these companies, there is a need for strong business management, which the
variables introduced in this research affect.
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Business management, Nanotechnology, Construction industry, Modern.
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Abstract
Today, with the introduction of technology and the consequent market
transformation, the wide range of available products, and the continuous increase
in brands and manufacturing companies an intensely competitive environment has
been created. In such an environment, companies primarily focus on strategies that
guarantee their survival and profitability in the market. The excessive focus of
attention on profitability and survival, though, has led to a neglect of ethical issues
in business. In recent years, sales ethics has drawn many researchers’ attention;
however, the intrinsic nature of ethics has not been the target of such research.
With this research gap, the current study aims at doing a meta-analysis of
methodologies used in previous research. To this end, methodologies reported in
published papers in 6 databases during a definite time period were investigated.
Our results revealed that previous research suffered from monotony and bias in
their applied methods, with most articles limiting themselves to quantitative
approaches, exclusively using questionnaires and structural equation modeling for
data gathering and analysis, respectively. This has led to the scarcity of qualitative
and mixed-model research compared to the quantitative research carried out in the
field.
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Abstract
The business model facilitates the enhancement of the performance of small and
medium-sized enterprises (SMES), increases competitive capability, promotes
industry development, and improves product quality. Using a purposive judgmental
method, insights from 15 managers of SMEs in the dairy industry and university
professors were gathered. The data analysis process was conducted in two stages:
identifying components based on dimensions proposed by Osterwalder and Pigneur
(2010) using interviews and thematic analysis, and evaluating components through
a questionnaire and fuzzy Delphi method. The reliability of the questionnaires was
confirmed with a Cronbach's alpha coefficient (a¢=0.81). In the identification stage,
86 instances of verbal evidence were labeled into 22 initial themes using thematic
analysis. These themes were grouped into nine main themes. In the Delphi stage,
the components were validated by experts, and the research model was outlined.
Based on the results, the final research model includes nine main dimensions: key
partners, key activities, key resources, value propositions, customer relationships,
channels, customer segments, cost structure, and revenue streams. The perception
of SMEs in the dairy industry requires thorough investigation. Emphasizing the
main dimensions, the research findings offer new pathways for improving unit

performance and formulating future strategies.
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