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Introduction

The discipline of economics, traditionally defined as the allocation of limited resources to
unlimited needs, plays a critical role in Iran's oil and gas industry. Recognized as a capital-intensive
sector, this industry constantly requires substantial investment for production, maintenance, and
operational upgrades. However, it faces significant constraints on capital resources, a limitation
dramatically compounded by international sanctions. Therefore, the optimal allocation of
investment resources is essential for achieving economic objectives. Guiding investment resources
toward the most productive and efficient areas is necessary to ensure the effective use of limited
capital, thereby accelerating economic growth (Taghavi & Mohammadi, 2009).

Policymakers and scholars are frequently preoccupied with numerous crises, including
fluctuations in oil and gas prices, the industry's continuous depreciation, the urgent need for new
modernization investments, and financial limitations under sanctions. In this context, economic
policies for sanctioned countries cannot and should not be formulated based on conventional
economic practices. This does not invalidate traditional methods but rather necessitates a
revalidation and recalibration of these policies under sanction constraints (Peyghami et al., 2015).

Furthermore, a lack of consensus and coordination among officials in determining national
priorities—especially regarding absorbed capital—is a factor that contributes to reducing
foreign investment (Fazelian et al., 2022). Given the enduring importance of the oil and gas
sector as a primary engine for economic development since the Industrial Revolution,
investment in this industry serves as a key driver of national economic growth.

Although the concept of “investment guidance” has not been extensively studied under this
specific term, analogous concepts such as capital efficiency, impact investing, and investment
strategy are frequently explored.

This article aims to identify and prioritize the effective indicators for guiding investment in
Iran's oil and gas industry. The main research question is: What are the effective indicators for
guiding investment in the oil industry under Iran's current sanction conditions?

Method

The study adopts a mixed-methods approach, combining a literature review with qualitative
and quantitative analyses.

Data Collection and Qualitative Analysis (Thematic Analysis):

The initial phase employed Thematic Analysis (Braun & Clarke, 2006) to identify, analyze,
and report patterns (themes) in qualitative data. This method was essential for systematically
structuring and enriching the diverse qualitative data obtained from the expert community.

Research Design: Sequential Mixed Methods (Exploratory Design)- Qualitative (Thematic
Analysis) followed by Quantitative (OPA).

Sample Size: 12 elite experts (key decision-makers, academics, and specialists) in the fields
of international oil and gas contracts, financial economics, energy economics, financial
management, and oil/gas law were interviewed.

Data-Gathering Procedures: In-depth semi-structured interviews were conducted with the
experts to extract initial indicators for investment guidance. The analysis process followed the
six phases of thematic analysis (familiarization, generating initial codes, searching for themes,
reviewing themes, defining and naming themes, and producing the report).

Quantitative Analysis and Prioritization (Ordinal Priority Approach - OPA):

The second phase utilized the Ordinal Priority Approach (OPA) (Ataei et al., 2020) for
multi-criteria decision-making (MCDM) to prioritize the indicators based on their effectiveness
under sanction conditions. OPA relies solely on ordinal (rank-based) data, which simplifies the
input for experts and minimizes the inaccuracy inherent in paired comparison matrices. The
OPA model calculates the weights of experts, criteria (indicators), and options simultaneously.
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o Materials Used: The mathematical formulation of the OPA linear programming model
was employed (Equations 1-4).

o Procedure: Experts were asked to rank the identified 11 indicators based on their perceived
level of influence (ranging from 'Very Influential' to 'Not Influential') in the context of sanctions.
This ordinal data served as the input for the OPA model to determine the final weights and ranks.

Results

The research identified 11 key indicators for investment guidance in the oil industry under
sanction conditions, derived from the thematic analysis of expert interviews. These indicators
were then prioritized using the OPA model.

Prioritization of Investment Guidance Indicators (OPA Results) Based on the rankings
provided by the experts, the OPA analysis determined the overall weight and priority of the 11
indicators relative to the goal of guiding investment under sanctions. The results categorized
the indicators into four levels of influence: Very Influential, Influential, Less Influential, and
No Influence.

Influence Indicator

Level Code Indicator Description Weight
Very Sanction Neutralization (Investment aims to make the produced product
. A8 . 0.115929
Influential harder to sanction)
Reducing Reliance on Imports (Minimizing dependency on imported
All e 0.115050
goods throughout the project lifecycle)
Securing the Country's Economic Security (Ensuring the security of
A6 0.113585
supply and demand for produced goods)
Influential Al Financing projects with higher added value 0.107725
A3 Focusing on the promotion of domestic technology in foreign financing 0.106065
A2 Financing projects according to the‘lr execution capability within the 0.097080
defined timeline
Less e . .
Influential Al10 Utilizing domestic procurement capacity 0.079305
Prioritizing production cost reduction to increase global competitiveness
A7 o . . . 0.075984
(Lower priority than project completion under sanctions)
A4 Market size assessment and market study prior to investment 0.068952
AS Increasing natlongl income as an important investment priority (Lower 0.064655
priority than resilience under sanctions)
No Influence A9 Attention to environmental sustainability and international standards in 0.055669

this regard

Key Findings:

Top Priority: The most influential group, led by Sanction Neutralization (A8) and Reducing
Reliance on Imports (A11), clearly indicates that under sanction conditions, the primary goal of
investment guidance must shift from maximization of immediate profit/revenue (AS5) to resilience,
self-sufficiency, and risk minimization.

Secondary Priorities: Traditional economic metrics, such as Higher Added Value (A1)
and Timeliness of Execution (A2), remain important but are ranked lower than indicators
directly addressing sanction vulnerability.

Lowest Priority: Attention to environmental standards (A9) was ranked as the least
influential indicator in the current context of guiding investment under severe economic
limitations.

Conclusions
Based on the findings of this study, investment guidance is of critical importance in the oil
and gas industry, particularly in light of investment constraints and economic sanctions. First,
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the indicators for investment guidance in the oil and gas industry were identified using thematic
analysis based on expert opinions. As a result, 11 key indicators were extracted as the main
determinants of investment guidance in the sector.

Subsequently, these indicators were evaluated and prioritized using a ranking approach to
assess their relevance under the constraints imposed by economic sanctions. The indicators
were classified into four categories: highly influential, influential, less influential, and non-
influential. It is important to note that all indicators were examined specifically within the
context of the economic sanctions imposed on Iran.

Among the highly influential indicators, which reflect the most critical priorities under
sanction conditions, sanction neutralization, reducing dependence on imports, and ensuring
economic security were identified as the most important factors by the evaluators. Accordingly,
policymakers should design and implement investment guidance strategies in a way that
promotes the realization of these priorities.

Among the influential indicators, the evaluators emphasized financing projects with higher
value added, promoting domestic technological capabilities through foreign financing, and
financing projects according to their capacity for timely execution. The less influential and
non-influential indicators, which were considered to have lower priority under sanction
conditions, were also assessed by the experts. The third-priority group included utilizing
domestic procurement capacity, prioritizing production cost reduction to enhance global
competitiveness, conducting market assessments and market studies prior to investment, and
increasing national income as an important investment objective. Finally, environmental
sustainability and compliance with international standards were ranked as the lowest-priority
indicator, reflecting the least influence on investment guidance under current sanction
conditions.

Overall, by identifying and analyzing the key indicators of investment guidance in the oil
and gas industry under sanctions, this study provides valuable insights for policymakers. The
findings can assist decision-makers in allocating scarce investment resources to projects that
maximize economic resilience and contribute most effectively to sustainable economic growth.

Author Contributions

Conceptualization: Seyyed Abdollah Razavi; Methodology: Amir Hossein Khorshidi
Athar; Formal Analysis: Seyyed Abdollah Razavi; Investigation: Seyyed Abdollah Razavi
and Amir Hossein Khorshidi Athar; Data Curation: Seyyed Abdollah Razavi; Writing—
Original Draft Preparation: Seyyed Abdollah Razavi; Writing—Review and Editing: Amir
Hossein Khorshidi Athar; Supervision: Amir Hossein Khorshidi Athar. All authors have read
and agreed to the published version of the manuscript.

Data Availability Statement
Data Availability Statement Data available on request from the authors

Acknowledgements
The authors express their sincere gratitude to all the esteemed experts who participated in
the interviews and provided specialized input, thereby enriching and completing this research.

Ethical Considerations
The authors avoided data fabrication, falsification, plagiarism, and misconduct.

Funding
This research did not receive any specific grant from funding agencies in the public,
commercial, or not-for-profit sectors.

Conflict of Interest
The authors declare no conflict of interest.



o st e

- A A Hﬂ
YEPO-YRF ghastile  voavera bl Q'L‘)ﬂ{.::ﬂ’c I
¥ e

Homepage: https://jdc.uk.ac.ir

Lyl 3 b iz O ) S Carins 53 WS e Slila 530 Sl s st Sy ol 5 gl

-

TV o

T3l sty el 9 905 s

srazavi@put.ac.ir :aeblly .l ! <)l 55« Cnio olKuiils (55 51 SlaiBl 095 ¢ Jofomo by g5 )
a.khorshidi.athar@gmail.com sl .l ¢ 25 (pMdleds) Bobo plol oKty obail g (oMl Bylro 5 5 s Mall oy (gladls )8 o yst0 09,5 Y

oS> e Sl
w2578 aald 3 ol b o )3 (68w loy Culin y Phe sl aSlS cauCaglyl 5 (2l bin gy s dllis £y

)’l oslézwl lg QM 9§ [XW) zlﬁml LQUA>L:J ‘Ul;)? la Aplm 9 09“‘“" L}:.l?d U:',) )l oolézwl lJ L\:Jl :‘):99)

o gt
Cuol 043 4313y o0 25 Lulyd 93 gl ()8 180 (e (e 9 suuglyl 42 (OPA) (o5 cogll g 0 g
VY/EITY sl gl
SNuagly (BN s 55 (ks 8P (glbadld o (lis OPA s b olulid (ja3ld V) tbadsdly VEYIVIA 15,555k o,
PGS alyw colin > Jelse o5l b Sl olaie 4 €5928 (3latdl coal el 5 €y 4 VEYNYIYY 38 gy
L3 1y caglyl 2 VL 29 Ll sy jlil 2o,

Moyl 4 ogioe slasylBalopw Coln > b oyl B 9 b cato p lliScuwl (5SS
Sk L g b o5 iy 53 sl (gl (20 1 (5810 5 paitane 55 o Wilos lapals S slaelly

Lyb Lol g 4s e (NS ale s colin

o270
(OPA) Ly codyl

JEL guailb
F51,016, Q48.
ulite ol pl € Gt ) ()5l calia S5 lapadli an caglyl g (lolid (1F10) s el bl syt 5 dliis b g9, bl
https://doi.org/10.22103/jdc.2024.22226.1421 s (YN) steloyes 5 deuss? al » son 55 bl L

obeyS yal s olKuisly 1,0
BY NG -ngv\"‘“?.? /“5‘“?.93 ©



mailto:srazavi@put.ac.ir
mailto:a.khorshidi.athar@gmail.com
https://doi.org/10.22103/jdc.2024.22226.1421
https://uk.ac.ir/
https://creativecommons.org/licenses/by-nc/4.0/

o2 dalpd b cenliie pll i Caniio 30 6 S Lo s Culin g B0 lagasll ui Coglyl 5 lulis /Y

40dde —\

j\f;&W)uwlsjwbdujyysjwcbuwdj&\:c:f&»@ﬁg&c:hﬁél&b
3,05 3L (6305 e a0yl a3 5 oo ald pasle o Cories S5 Ol g6 4 45 (Ciriao )15 gl R O]
gl iy gl b Lol el L1 0 e kS 55 53 a5 (SIS 55 A (A5 we) 3 4
Ll (53556 3Ll Olal & olzes 1y G e (| gy Garas (ol Dol e (5518 4le
ple Solda by s5d GLbd (s 4 Sxio pl 3 N ale e panais de) b oskite ol 6l
V.MjéLs:\..a:.;\M)Gfdg;.gajbajwcbjl.uT)\SoaL&mlch@jaj.&.aT)\fjaj.Uy@Lg)\fthw
o Salen 5 S Do g 355 0048 o0 sl SIS e IS e i alge 1SS s (s T35
SES 55 (0F ) Ol 5 OLLSB) Sl cols Codr (st lo s 53 o guas 4 camalor (SLAC0 ol s )3 ) gt
Olej 51487 ol pl ol ol il T o ol il 0 5025 55 dmsler (Sl 5l (ol £ 55 50 a]
Glaoly 51 K 58 5 i Cas T S Ol oo el ply Sl 03 A 5 ool Jale ol gen (551 ¢ irie MBI
ASTT 5550 o)l gan Canteo cpl dmw g 5 Ly oyl ol (i Gl (slay5iST 43 0 g (3Ll drm s Lol
dlw;)u,wwdl,gwwquﬂ661\,,5,'1.@\a;ﬁ@a|6\,\;6u,j¢5¢\)tf@p
c;..a\d\)\;L;La,j;:);@mlw}:w@)ua;\wg\f;qﬁawﬁw\;\fquﬂ\.‘u‘@tw
$lr Y bys Sy s B b s di a1 e 3 ST S e Ole3 OblssLal I S
ol ol s Comet] (G113 (61 o pan 0 08 o st pl 55 ol (6302 Arwn 5 g A 4 ol

tlin (23 ealie (b ol L et e 5 (e Ol 0315l I b (OIS e o ol Dilosl e £
QI8 5T Il calo oL Il (gl iy o 1) pogie ol 4 3503 sy Sl 5 L jags )
Al o sgie ol 4 s IS b (551 2l

3315 5 0 Ol 38 5 i Camtes 55 IS b Culds e Sla el (sdu s Il 5 glulis 4 Al o
33 Gl wle p Solts g0 Gl el Ol nl G5 o 25 I d s 48T Sl ] sy pl ol e
38 5 i o 3 I e (sl J5l (V 1 A5 5le 55 s cpl b Y g dnelaS 58 5 ol i
S S 5 i Cmio 53 (I e ol gla Lol (Y 5 S5 58 Ol L 4 S OIS Conlow Lo 5
PR 6B Celyr Y

gl 030> TP S R Cﬁ@fﬁj}éabsnlﬂw\ 350 ObMavl Sl Gise opl s
SIS 4sle yuw VY

sl b 5,40 .:)\.U.sﬁjd)lfqhﬂj\@a&imjs%)@ G w5 (Ol L D glie Ol b 4 4 g5 L
&LAQJEJAU‘J)‘MJu\.:lo:;CJ.E.AbQ#@b}b‘f}\p—W&)‘quﬁo}i_ycfjbéj‘fqbﬂ
5558 &slize 63 FF S Gl ls sy w5 93 caes pl o Llas &S ol 5L el 48T

Jole 1y (ol (slas 0587 53 i a5 T3k 3l &S glay i 5 s e ale 53 8 Jalo 1) Olegen 5 O je

! Differential Rates Of Return 2 Sales, Out Put and Market Share



AYAL ST A1 u.:a/‘o-ﬁéjlﬁ é),é/dgu)m,‘\m,s Al.zu

s ol 53 s 8 S @Bl 5L plel 4l glaw i Jalh o9 s L3 on e e 1
G b e S Tl G345 (AN T sl 5 2 s es Pl L s (30bele glas
Cuma s (Vooe 085,80 Wl o dydor oy sl o b 51 0L e 53587 53 (bl a2l 1) 5l
o S e 1B oo 15 03 28 ad el s A SO 6o Slslp O Slse &S gLy
it 43 53 = e (glaa a3 g (VAT IS ) Wil e
(b AL 1l 5E 5 S Cmtr oy o5 Y=Y

YA Ul 53 Ol G Cnto 0 o 4 oy 53 5 By (5gme 31 L Il o8 ol ol O 5l S 0 5
G S sl shie a odouie SYLT (6 4 Olgz (sl 58S 31 S Y NY Dl 53 0T 51 e o255 Sy g (g
:PJMawﬁﬂéu)ﬁf.xsﬁdwlolxlwﬁé%&&bﬁfﬁco\ﬁ\é\muljﬁosjf:j.bub”
;;J.lpﬂ6\,.@%m\?pL;)&M4{on;)\;\”@.aL;u.uT);;\),.:sato;;pfu\)uﬁ,ﬁ@\;\
(YN BT, a0 ) ok Jles! (Sl o) il o iallss (glaruan Jlozt w0555 Selgel 05 87

Q)mdwtjld.:uﬁfa:;dl:ul&scg@tﬁiflomo\ni\b};olﬂlﬁfa&\fo,";u,u\
SRS TIPS NI QL L PO N -G O Sy T RO P PRSP N
sloul 2l o 48 535 5,18 lols & axis Slaylpl 35555558 55 oy S sdoue (g 0 53 o0 el OIS
23312V eV S OECD @ p g 5o o gnio 4Bl drm 5 (5105 5557 o (612 S ol o gMe s ) s
W3l a5 55 OT 51y 5 VAAY Jlo B3 03 8 Jleel VAVA Ll 3 oS (o)l 50 5 (SSL ¢ Iy slayssdoms
e sl 5 Sl o 25 K ol 6 VAP gume s 55 7 1S 056 o e 411498 51890 Jlo (sl o 5 1
oSS 5 sn insT or Jae 4 3Ll 5 S5 Sl 010 14T 8 E e plonil glasly 5 a ) siS
s o 35 5 1 (gl S gutoms Sl 5 01l Sl g8 GBS b oles lad L ST sy slimel ) Sl
350330 55 (gn wal 5 Ol S8 53 kS dize ) 0T bl 5 s Al (g (3Ll SN s Ol 5 s
2100l ot el 0563 VWV (63 aly Slalllan 01S8n 530) o g Olgr 53 o el g0 2 S g 5 05T
)V*‘JU;«*—?a~§)44.gﬁﬁc.wﬂgs)‘-lf“ib*ﬂCf:&wjewWOTs‘”P“f’ﬁ*'\' Jlo 45 O 56
lma) LS @ o S 0 $SST 0T VL b 5 (5 ok dnn g 53 S 1) Lol b olsl 4 5y el 1,
VY UK T ol

ol 553 Loy VWAV QLT VP G 0T &8 (505 4 oy 355 3l & Gl 3 (60 ol 0L 5o bag o
plo 5 JB 5 Jom ((SSU g3l Sladin) 53 200 L2 Ak #1870V s 3,87 (Dl 1 Ol 5l (slag 2
3550 1500 ! J\.@J\?/\Sﬁio:jﬁﬁ))b\‘\A{wabcg{.e\j g3 0T L8 (655 Ol Sl sl (Gl 2287
S 30 S ST (15815 5 e st S (0203 15 Ol ESTL Y gl (glag s Llosls 15 Cota

(s o5 ol Al g (3L 525 058 31 iy oS on ST Oy ade 1y 35 JalS (Slags i bo o

! Industrial Organization 4 Krugman
2 Caves 5 Lucas
3 Internalization



oS Laulpd b el ol Gl Cato 48 (65wl Colan  Sge slogasls guis caglyl  lubis /¥

(Sl Il el o5 3550 Y00 Sl Gl 358 g0 Juld 1) (Sbipn mlio 5 Lol st ctn 3o 8 Ve 51 i s 0l
S plrp bl a5 i s ol Cond 53 3 o mn T 35 o3 3550 V00 alp esdle S 0 5 0
(S e iomeas (AT )8 s (Sl 2l 5,8 0 5 o 3 T 05571 5 s g 0ds )l o
5330 aler SlesyeFrr Slals cuoean Lo g el SIS tas o 55 Coa Lasiens 1 0l G138 5 6550
YO g olulis 5 leylsn 90 31 o Ol o olemlon 5 1 Ottt S1,asS 5 (6550 s s ( 2iS
°_<i.u.uxf@ﬂj.a\)o\,"!@:\djjlou;uj.u,l;,!}GL,,o}ijcm‘gﬁSaua\fﬂdu&u;pb%\,;
03k 3 0sm ol DUST 5335 LT 15k 53 S8l 15k e S el 5 Lo 5 (555 2 5 sl Y5 o g S|
kel (S homy 5 5 okstle 3 s slaten Ol slasl 55 28 ladeT )3 L3l Sy ke Sy oS il s
OFF OS5 S6 g) Sl g 3 G900 S Ol o
PR LA CHNTeR

e ) 3 (G 5 5mmnl (S5 (sl 35dome e panais (HIs 005 (e L a4 o oLl il
okd S5 ellaze (Glian 4 03 35doe 1 ogdle (SIS wle 0538 55 el Ll B 3 L e (51 Al |
(SN e 350 pile i S58a 50 05l 313015 sdomze SV (glaes i 1 (AL (3 50me
(s S b i a6 e e 31 48T Widimne OU1saLal 1 (6ol Tl 5528 55 g 5 S 65U
e el 03 s gdons 5wl §ste 5 mamns 028 ol (5308l arm 5 5 by 4 plies 1 p5Y b L
ol s s Dis e K 4 M b 55 snly Jl S el ol o (IS w61 S 35
QPN OHn 5 0L 3 505 7 o ()18 e o Cula Ol g2 b Ol gy 5 D55 6

Olosl ol on ppie €8 Ll Zonlas S5 515 0 )Lol 35 g0 Laiies (1S ale o Cylida 6 95 50 c(s5laidl sl 3
4 015 o OB SISl S jod 5 yme b oS ol 8513 G35 s 3550 505 OB 35S IG5
i Ol o OB 310udS™ pl 51cstls 1S e Culda o guast 53 (6 ids (o

S b &S 358 e i g b Ol 4 IS ST (I e S 5T 1S e e (!
pﬁ);}:ﬂda(,u_,;\WL-..,g;uu,'u_,ts,;;wugz?uwj%;‘}g,;g,mu;w\u,;‘mw
W 53 a5 5b 4 Sl 353 5 plae Lol OIS b 5 Oblsslasl Ole 53 Slost ol (¥ YF O
Sl YYY Ul s dig 5L OA 4 Y)Y Jlo 55 W Ogkes AYY 51 g Sl 05,87 sy L1IE 50 (o 108 e
Sl 5 o S slkie 055 el 5 A LYV Jle s ST sl Lug 5t 18 4l Mol ol wly
ol S50 I e oS e S5y el 0k 11 (GIIN) Sler 3T ()l b St Lo 5 oS
S oo )l bOT 4 glaws 5,8 051l 5 (5,108 5T Colual pomd O g Hlar 5 Il 033b slou | 0T Cous 87 ol
YY)y

Sl oS Sl sy b L)y (il 1 (shae pamn (I ale o (531 el T wle o sl 52l (o5

G Gl 3 925 Sl 3T Ll s (Camlos 1 b (108 Wl (g 0als Sl 5 I e o lecal

! Impact investing 3 Investment Strategies
2 Gutterman



(VR Y A1 u.:a/‘o-ﬁéjlﬁ é),é/dgu)m,‘\m,s Al.zu

a5 Slal 4 ol 4 ESGS 5 o gt i e 5 a8 Sl O Szl Sl i Olsie 4 |, (IPA)
A 0 &S 0T w0 oS ol (ST ()13l e (slaaals 5 agg 351 2l 1 ab S L TPA (6351l S o sl e
sloul 1y Cosllas D1SE 5 diS o lE ale e 3L bzl 4 &S SLIS b 5 S 0 6l OT Colta L G
55 G ge GNE e o jor 4 o sb 53 o lab oy Flie 53 S o

SNl (S e o o 2 ASTE Ll 3 a2 8 S e o Joged Slast (1S e o g (p g
eles 53 0T o)lsl (GLlS 5 (gid 31 0l S @ 4 sl (5 e o ASTh 0530 Lol 505 e
(Y YF TS STl 5 (6 eadl) 358 0 GBI (6518 b o 45 2 S o

() o Wil 3 8 55 4 S5 air i I al e LI Slosl Tyl 8wl 1S (eolexr
2535 S ookl a5 4 0T Sled g Sblse 4 2 5 L oSk e o S8 85 (11 e 6 M e 1S
(YO 5 d) &S o oSS 50
A3, Aty —F-Y

sl iass Ole 55 .5 5 00 0T 4 515 5 Sopg o 5 S alejw Colda gy p 0 &S ola iy (LI
G35l I 3 1y g wle pw Culia Frisn S md 5 gt Slalllas 335 o patia odd plow! Slalllas
OLISer 5 0lr) (6 85 oty 32 Oz (BB sl e Sllllan (pl ilosls 513 gy 2 350 5 i 5 (SIS e o
Sl Olgie a1 V4FF (o) 5L &Ky 5 (188 (b 5 L) Tpal cOAAY (L) Coa l5L e (1941
Slalllan 5 jtagsy gy p b el diS o = s el 50 (IS arle pur Zylita 53 o8 ()1 wle o (slags 51 2l
2 53,8 o N o p 3050 IS T N Gl s 53 (I Gl Zola e sghe Slosl i
ezl 5 (o S e 515153 el (e slaensl By s o b OIS ol o ST o Ol a3,
) bl S ane (ol 5 Jams o sy Jlo 033l S a3 (Sl 4 b Lo 18wl o 5 5 Bl 2
A 5T Gl 4 (30 (I e Culn Dpg b 4 e Gl Ol pl s (YY) OSGs
EOLan 5 S elart 3 g, LS 5 55 (o)l wle pw lajlas 35 5 (Y414 OLSKes 5 05 olez|
Als e CEAR

(s 0, Lal S 4 Sled L35 5 oo Lol Lol 3 55 g liS ale pur Culin j5 s SIts 4 &S ola e (o
ol b bl el 5 lese ¢ 2iy o3 g S Oon b 51wl 4 0 S e o Culan o st 53 (e sl
ol s S ST Ll Olge 4 Slps dstlle ol ey 4 b el S Ol SIS L s sy
Sbols ) 35 01 K s 31 S Ol ol 5 (Y2 Y0 F0Ls 56505) W15 5 oo Ol w0395 I b )3 a1 wlo
6 b 1S 0 S Dbyl ol S o Ol ST A5ls o 50 OUT Culta 5 DI wlo s U5 53 15 S g ol
e Soles Dlel b dss tman (Y0A OLSer 5 (J) dsb asls sy i o ol Jbe ke

Y O 5V 50 5505 0 lag 8 arle o Colis & Wil g5 0 355 (oo 55 45 03 5 adeies Slacg 108 wlo

! Investment Facilitation 5 Block
2 Balistreri and Olekseyuk ® Deng
3 Investment Efficiency 7 Blau

4 Leverage



o278 dulpd b iz lpl i Caio 15 38w pw Calis p Sge glagasld sun cuglyl 5 alulis /P

L5 I bl Tylile 53 30 DS Jalse S gy 4 S gl ias sy S Ol a5 sb 4
38 O e 5 Cule O n 5 05005 ¢G5 Jammn (53 Sk ¢ rie (Slaanlon 4 (130 o0 g
0 5501 g3 ol ogdhe (YA Ols 5 Y19 0K 5 S0) diles S dor 55 3lud b o3 ke slacawlin 5 oy o
OLSen 5 ) 3503 3 5 gl a3y sliws (6,85 ) shie 4 Lol (1S o jor (sladlab 5 alstloe 61 s 8
W O 5 &Kty 5 YV O 5 &S5l 690 1) Ol Kan 5 o Y1)

Sy s ey il ol I gl Ml S 5 o 4 S o ass (2
S i) G35 35 oS ja Sl Se Jalse Malli 5 s o el Caliee ol ol gy 2 b (OY4Y)
3L Ot slasl S8 Lol 5 55 35 BB 5 3e LG ulal o b astls LT (glamlin oyl 4 b 5ol 350 50
Wlie ol 53 G5 Lol 03,5 2l St [y ange Sl b Sy 0558 om0 1 3 Ol ey dons (8 8
ol go o g 5 538 oo s Ll 5 S 55 s ) n (Sl I e o a4y lin Sl o w05 LAH L 4
oo e o md s ealamdl Sl 25 5ol L OF 1) OLes 5 55 Jlex ils o 5 il Ol o b 0L
Ol bl o2l bl DU s o 687 (2l 0350 (558 b Yl Gsi sl 5 el 3 Ol oDl
8 (g3l il Sl 3w 1y (ol gutons (O ) ade 15 0T ailr G (3Ll (slag o oS )l o0
Sl 5 u e Sl 038 sloul i s LSS (B 5 Jo oyl oI e (5 515 5 O g JUas!
3 3l o 15 0 3Ll 31 gy i U o il gn Ol Ol 3Ll o o5 S gy 1 b 55 (VF )
Sl (6,0 il e Cmio 53 1S e PR Gl 5 e i 4 o s Sy sdoms o ge g 030
Noslimal b s g e 53 (VF2F) 0313 o5 5 (5,536 . ilods (S ol & T Sulgh 03 5 5 ple s Lo 4
Sy b (gamn 8 5555 Joa Sloslizal L VoY 0 =Y 000 oy ojb 5o Sl puae (slay a8 il glaosls i,
5 oS okl s)sTob 5 ol e3basl (6l b (slay 528 0505 53 Olnl L8 oo oms (oS 5 55
g oobliae 5 e 31 CSME Lastli 5 g lsbae 5 ke 1 pwbiw S 5 JIs Lallil Al 5 by sla e 5,8
sl oyl s I e Sl Ol e

BU s LOYA9) O 53 Kl L3135 0 Ol 3 S wle o Culda Sy i gy 40 &S SYe (5
b a8k 5 Silay 5l ookl b bg e o Ken Ll 5 Ol (o3lal by 1 T b s (551 Lo
Ay oo 4o ) & YOVF BNV ladle b (Yo e ) Cal 5 5ud 0l oy G418 0905 ol jor 40T 5 55 (glaadi g
3 S5IFSS e SoblB (Dol | (ool gla ksl bl oyl s (55ME e 1 350 5 LTS eslizud g
5 DL 3 30 Sl ba i ol (S 5 (2 sb i 5 (gloli ) n (Vo330 550 syl 48 s (sl o
SIE e v Sy sl s Bsl3 o0 Ol 5y3 950 o 3 I e oy il s 2 b (YAA) O
b i wlis o Syl Ol 487 ool Golia (Saals 5 05l 15 31 33 (5130 0 0 (oo g 51 (S eslaidas

lsn ool & oyl S e 5 Jlo b oo s s 1 o 55 (VFAN) IS8 o sl 5 oo o (LB

! Baker 3 Conditional Convergence
2FDI 4 ARDL



YIVE-0 Y u.:a/‘o-ﬁéjlﬁ é),é/dgu)m,‘\m,s Al.zu

S s p Ooler 53 3,030 Ol 5 €t 01l 53 (sl S wle ) S oo 20Ty 5 Ol s
P O 8 1 213 5 gy (609 8 lasle 5 bl sl 5 05V O e 5 (5l 8 s L OIS0 56 ¢ e
Lyls g0 Ol 55 Alie 53 (VFAY) OLan 5 oliy kS o Culia 3587 3L 550 (gla_jtdu 45 (108 ey S 4
ool g sl Jrloos 31 (S e o587 231 (IS e o s 5 sy 03531 e Cy35dome 4 4 57
;\‘;ﬁ@T,;L;,\K@uﬂss,sgasw&quﬁ@;ﬂgﬁfm;\‘,.&ijmw\oTC}L;M&,‘KQuﬂS\)K
3 (6 ey S S e 4 4 55 gla Il S s g K5 1 5 gl

Ao Sala (sl 1) glaadl o g ba st Lo oolal (gl o5 5 (SIS o o (Slay s sulomn 4 4 57 b sl ollin
b S oo ESGST OIS el 4 Laai 3o 5 la st Ls pldias o €151 58 5 Cl Cmis 53 5 g0dws gla g )18 4l o
o S s ol 655T 5 5y ool 3 BL adls (goleasdl diy 5 1) 5T oy i 7 S Ol 1) glag i ale
ol Sl e b 55 s 3003 3y S e Cusgdone Sl 4t b g S5 1S Sl ol B8 YL
At S e 4 58 5 Ll St S 4 a5l S5 (S Sl 5 el 0k Caeliae (S Rl 53 Sy g
Cola 3 b S e oSS il 4 csailjo 5 b jasli cpl A8 e Ol 1) pbeadlge 5 L et li (in g
Oledl b o sass cpl 53 e plil | L ale vy FelyIS 5 0351 15 0,0 o i 3 9ekee (Slas I wla
ol I e 2L 55 5 Sl (oalal iy GE 5 L St 53 05 (M b 2 o 4 £ 45 il
2 er e wle o a Lo g o sloml (630l Ui ) Oljoe o7 5 gd 4 5 455l 0 b Ll 55 oo Glomn ol
S b lie ol oy ol 3l ST Sy g asls galadl A, 6 i U gl al w &t OLS
Ly sl g 5 1 e li ol 5B (Gl odeT Consasy G300 dnalr 4 anl 1o b 4S) 5 5o (laail 3o 5 a oL
el ooy o gllas i 4 OPA (59, b 50305 51 3 b 550 5590 ¢ 55l 5 i (oLl
G5 ey -
laesls (55T 5 —V-¥

3 g b o2l Oglm i GEL 5 baesls Jlod sl Ll ol (IS aalllan iassy nl ol i)
15 eslial 55 0 (ST (Slaesls s 5 Jows (5l O ganie ulosih ¢ Jpgs Il 555 o 45 S 00 (5,505 Sla s,
Sl 25 slaesls diadgy s o o dinjl (AT Do )3 el 5 s 4 glies 3,5
Cd ok 310 semin Judos .l ST e 55 TS 5 Canlie (o 35 5 (S5 (0 samde Julond ¢ o 53 &S
S O gann Jubos g, .w\,i;ga&mbséu)\ﬁ\ynumjaﬁ;\ic))yé,w&uj”w,,ww
Glaesls &5 oy pn s 6355 oo onliul e (gbaesls o (gl el a5 55 YU (6 p b ollanil S5 s
b Gl o 3l G O e bl i 53 iledn S B 5 bl glaesls 41y oSy Ly 5 Caliiee
(S o oyl s el gy 3l o013 @ s Ailem il (Gla iy S5 b (ol slis o ol (4ST Lo
.3)\34;.:3A.::MJA@;Lguul:&ujiﬂJ:bddusqg—omfwj\w‘}:b&

o3l Laosls (pmalize) (gla sSI 351 8 cmoman 5 s 5 4 o5 ¢ ololid sl 40 48 ol by O gz Jubows
A O ganin o gl 2l ol e kST o fids eslial B g Leads (28 olaesls 4l e diST slaesls g el



oS Laulpd b etz ol Gl Cato 58 (65Tl Colan  Sge slagasls guis Caglyl 5 alulis A

G5 (F ¢ pmalian (g1 st (F ad 5l (ladS ko | (Y laosls b o leaT () 1l 2 b (Y 9) SIS 5 05l
L;lﬁ,xiT;&”\st),,(vnm/\“6,%,03\ﬂ>5,\fc\;wl(9ewwL;,!&u,qi,d(aew\«a’»
(¥ cadsl glaosls 5l aly palian ol sl (V o jo s Jols 457 0ld 0315 dnmn 5 35 o= s (paliion 450 ST JooSS
w&uxrfudy\;,I,-Hf):fl,;wt.,s,J:Q;(vQ\@;ﬁj‘qgw@op;\a,m;,u)uwwgt,ﬁ\
(w@&,:)&:gﬁia,y@‘Cﬁ“w@};ﬂ;\@.(vu\“@P\%;T)ut‘){a&my
‘J.O‘f&-ﬁ‘(OMJOLA}L&}K‘}WL@C&.N}JLN)CE‘NM‘_’ﬂ"j‘&iﬁwxww&‘rjlgbv\a:ryﬂj
Db monls Jasled b OT o Ll

Laosls ol oyl St 4y ol a5 5 ol =Mool 50315 &S 51 St b sos O panen s 55 s Al
""’qu“’ o3kl 55 Wesls 5w o sl ool ulian 5 S 51 pioman ¢l o glans LAQTLM;‘;U.KCJ\{)
S o5 5 BOT (e i malian oo 5o 45 (610 maloe oom (S5 3 3l oslinal OIS gy ol 55 i o
cgf’&.aj}; U'.’.‘ u.l)\.oT J:-\J.A BE u-i'ﬁJ U’.'.‘ )\ oalatnl szb uif odas (Y1 ' A QO‘)&.&)V@U) b)‘b S L).:AL.M
(5)‘\.«#&-;'..9)Ls::«&u.r%(_s‘ﬁL;é:{&:l’u”g}))ks_iij‘DbLﬂ.:.w‘Q))F)ﬁjﬁd‘)bd&ﬂ&bo)‘}}ﬁj
Wl g ol 53 OT 4 5L 5 el a0 4 olaas 50 5 Laesls oyl

S PN P SRS DT I S ST P I PN PN WG SRS S Y N SO S R
éi4{,a,\,:q;;uﬁj\f,@wﬁw\;\fquﬂ;ﬁmL;uup,;udﬁ,ﬂuww(\ Jgd ols)
Al 8% 0315 ?g@g;tf,uwﬁ G e o Culda sla Lol a5 e ol Gla e

Jgl G dmaler ) Ul

Sl e 53 aile i) ol
JLA S8 5 s Mlow slaslsyl oy pie 5,57 PA
Jle e Sl slassl ¢ 2SS PB
Juy G5 slasl iyl s ) PC
Jua I 5 Gy 65 PD
JLe Sl slasil g 2S5 PE
Jlaye Sl slasl ¢ 2SS PF
Juo S e nde 55 PG
Jug Sl el sy PH
Ly Sl ol sy PI
Ju e GGl ol PJ
JLA RETERCHNTIE PK
June S s S PL

B33 Slaesls e

G 08 1 jlambian b 5 O s ot 555 3l eslizal L 5K 5 b a3 )M alo v it (gl st L
LS o g abae &S5 4y Wlosls 41,1 Lo i 4l o7 1) ol pasli 5 Jadr Cnlodd 7] Szl ST
gl ¥ J).@.cﬂﬂ\af}\}sclﬁw;,ygw@\ﬁjgjL;fj@,«o;,)y@u&;u@i.m@
A3 o €151 § 3 g0 KK 5 Ol |y s ] 3o g0 53 0 ki Lz

! Braun & Clarke 3 Namey
2 Attride-Stirling



UI1E0 ¥ u.:a/‘o-ﬁéjlﬁ a),algh,u,m,s aloes

C,.é‘,amqho.\;‘,& a-bas glagnly Y o

ol 3b a-Lias 4l pwlae

Sk o sl 035380 550 glyls (slee)s s Jbo el
ok s 50l 5 OT (sl 015 b Gilan ao sy o el
o Sl el s s sl sl 4 ax 5
PA SN o 5 g 15k andllan 5,150 sl
byl e 53 wgn sl Oy 4y o a5 51530
2558 gl ol CJ-:“L'

Sl oL 3 6 piiul) Pl skie 4 A5 gl jr (a8 g Il

oS e 53 gn 2 bl Oy 4y o a3 153
G oo 31 oy S5l anlllan 5 SI5L o (s
RS il (S
PB . . .
ol el (A0l 53 OT 6l 1 015 b illas o9 Jlo el
5558 ol ol el

g)lsujl.a(ﬁni:):u,\s\:‘51.&‘5)}‘.‘56\.2)!4{4?j

oS e 53 gn 2 bl Oy 4 o a3 153
s S el s s slagsy sl syl 4 ar 5
258 sl Cel el
ae opl oo (Mallops glassllinl S § ooes (oIl 4 a5
VS b 8 b 51,5

Sl 51 oy 3L adllan 5 515k o gy

PC

Sl b 03 i iul) il skte 4 W5 glaay ja RalST g Il

Sl s it 5T sl Sl b e b

2558 @bl Sl pals
b e o 53 g 2 51 Ol e e 2T s (13l
b e ol s s (slais s sl a5
P GME o 31 oy 3l andllan 5 515k e (s 2

4 ol 3 (Ml las,llinl 5 Cy 5 lases (L 4 4 5

M e o 53 g 2151 Ol 4y o T3 2130

Sl Lo Gl GhIH sk 4 5 glaa el sun )
PE b 0 sl 035330 51 slols (sbee)s s Jlo el

ol o el 53 s (slagy sl sl 4 ax 5

s e o 53 gn 2 51 Ol e 2T s 13

Sl o 51 oy 5L adllae 5 515k o gy

b i s Js Glagssls 6Bl 4 e 5

s 53 Y b e b 5l 6,80 b J el
558 @alasil Sl el

513 )3V b b b 51 6,8 e
Sl oL s LB, (Rl e 4 A 5 slaa ja EalS sy

S yls 4 (Saaly Lrals”

o s g hu0le) 53 OT 5l 015 b ollas Wo s Jlo s

PF

@ opl )3 éu\w Sl )kl § S Jaes ol 4 a5

U e o 53 gn 2 51 Ol e g e 2T s 13l
Sl o 51 g 3L adllae 5 515k o gy
Sl ol 3 by SRk 4 5 glaay ja RalST suy )
PG b i s Js Glagsysls 6Bl 4 e 5
J5ls 3V el b b 51 oL e
555 skl Sl el




oS Lulpd b iz lpl i Cano 43 (5585 le s Colis  ge lagasld o Coglyl 5 lulisi /Y -

o pb a-liae wl jwlae

Sl ly 4 (Kaly 2alS
ae ol oo (Mallore glasylblinl 5 5 Jaoes (gl L 4 4 5

o e s u0le) 53 OT (52 015 b olas Wos Jlo s

syl e 53 wgn 1l Oy 4y o a5 51530
o Sl ol s s sl sl 4 ax 5
&\:;:Ylfw‘l:\;:éjléjléﬁfoﬁ
PH 9558 gokadl il
SN o 5 g 15k andllan 5,150 =
aej opl 5o (Ml syl 5 s Jaoes (g5l 4 a2 55

o s gtu0le) 53 OT gl 015 b Gollas o Jlo s

J1s oV b b b 5l 6,8 e
o el s S s Glagssls Bl 4 4 5
548 salazl Sl u:‘U
PI s w53 g 2 5l Ol 4 o T 2l 1
G oo 31 oy S5l anlllan 5 SI5L o (s
Sl g 4 (Kaly 2alS
oS e 53 gn 2 bl Oy 4y o a3 153
Jo1s 2 VS b o8 b 5l s S
ol Sl el 53 s (slagy sl Sl 4 ax 5
9555 okl ol el

PJ G sl 31 ey S5k andllan 5 5150 sl

Sl oL s Gl (BIH sk 4 5 glaa o RalS sun )
Sy 4 (Saaly 2alS

RS il (S

b e o 53 g 2 51 Ol e e 2T s (13l
o b ol s s slagsssbs sl 4 ax 5
2558 bl Sl s
S a3 iy 513l allan 5 515k > o
PK (SN Uk 2 G Rl I sk 4 W 5 slaa s SRS uy Sl
Shsyls 4 (Saly Lpals”
RS il (S
aej opl 5o el sl 5 S Jaes (g5l 4 4 55
ol e 50l 53 OT (61 015 b Gillas ey o (el
Syl 4 (Sl el
s SOl (B
PL 335 gsbasl ol ol
an ol 5o Madlos glasylblinl 5 s 5 ooes (gl L 4 4 5

o s gtule ) 53 OT gl 015 b Gollas o Jle s

S5 slesls o
LAPLZ (Swad y —Y-Y

Olglin o 5o b Jigy ST Slon ol 0ds @l o5bme dir (6,8 ol Pl o (51 shliiee (sla 555
Wl 395 55 S L 3sls 8 o Shs o e o s) Slalie o le el il T ol Sl 5 s

ool Ll s o9 Slaslie s 5le Sl il s ot JolS Sy guo 4553 OS5 (YY) Ly siign 5 50 e

! Pairwise comparison 2 Decision matrix



\RIAL YA u::/phé)’li o)jﬁ/é.;b}.ujdm’sdl:’u

Ll s 4 e Sl (Sn &7 Sl 1583 (50l Ol (23 Lo 5 555 (glaesls 03,57 oal 3 odkd Jools ol
D35t 4 Oljn oS Sl 5l 53 5 83 sl 5 Sl g pss 4w S 5 Ul 4w S o8 Wils a5 ey b 4358
5 2lbe) A5 ST Jl s 55 Sa ol ras o JSe opl ke (sl ST Ol (oS slatel Sl eslizal L
Saosls 65 5 9 L (63 )8 g oslu Hlw OPA g, 55 Slaslie L5 S 0Ly puies 51 & (Y4 Y Ol
.(M\@IJ&M,‘&\,).M;,\;\:\,o,\,u.u%éﬁfm@ﬁ6,::;

Q\,;w.g\;ﬁ@ww-f)‘u,wcuo,,;ojjwbu@&;Suwbwuﬂomsﬁfwd:”
5 o 4 w3 e S LSl S5 s a8 51 an S Slae a5 A8 0L S 5l L e o Jls
o Syl s i bl 4 e Ll on & 5 dal s Sy sl o s (1 (63555 Slaesl
(YY) OLn 57 (5 50me0) 3,5 0 Ll 55 000 4 Ol 5 o gy oy

() Slulis Sl a5l pde

Olojan Oy oty baety 5§ 5 bajlns cla st 05 dnlons

(558 O glae @ugﬁ;‘.\s\j@;ﬂw@uu; S Sy sleslinal) (39,5 slaesls L;,'udu,'q,'y(.xp

353 65 Sk sla s S eslizal 05y 23 8 (6 S el 3l Sty

AEL asl B Ll e, aST g s @Bl sleesls I gl

35 OS5 a5 5 ealiiad 3550 sy ol ctliee (Slao) g 5 aai) 53 OPA Jig) 5,58 4 a5 b
Lt iy S5 0l ge s OPA Jig; 515 5 (655 0 dlie 55 (YY) T (1 il 03 s 1 len Ol e 4y ool 48 8513
350 03 Gimeen 3,8 3L Olejen Sppe 4 ey S 5 Lajlas clae s 055 amlone dile 33 4 amie (slal LB
(sl b e Cou 1y OPA Sy, (Y4YY) OLen 5 (65 50ms 23,5 Eom U5 (shlew 4o OT las )8
23 (S s ey g lmasly il opa (VYY) 0L 5 Solo . Lols anw g 5l sul (5luang 5 & S
e Sy LUl & (YY) 0L 5 Bslo (505 sla shags 3 sl Il Sle 5 Cole Caiw
36 hss 3l eslizad L 0T (6,858 e 5 (s5luosly DI suly Jl 5 Sl St 3 (S s o iy (s 5lwesly
OPA s,y 5l eslizal b ,ldul J& 5 o 51y oysbie Jebe ol (Y2YY) 01K 5,8 4ol .ustls , OPA
ot (YOYY) 55 5 Jodusls ) by s lass )3 OPA sy ouw s (Y0 VYY) 01, S0a 5 Lulllie .dusls
ey S sl 4 (VYY) OSGn 5 )bl sl OPA 55, 5l eslizal b pliy g 55587 53 A5 (slags 5 2l
obal 5ol (VYY) O 5 @3S dstls 5y OPA by, 5l eslial b Gy (giduil 5 e ) el
Oy adts Jlug gy s (Y YY) OSen 5 g kizstls  OPA by, 5 eslizal Lol 5 (gl ) 5 slacs ]
Azl s OPA gy 5l eslizal b ysbie aiay 53 6T S s

23 d iy opl Jel e s Iy VU S 5148 Sl s g 5asl p Je &G OPA Juts

1wl

! Ordinal Priority Approach 3 Mahmoudi
2 Wang 4 Sotoudeh-Anvari



o daled b qeslite Gl i Camiio g0 S lo s Calin g0 lagasld s Caglyl 5 (aluled Y

.MJJMQ&)K@MQ‘ﬂwb\ﬂL&okW}‘M’)hb,ﬁ-&buid)\%‘,ﬁ

oy b g bl ool e 5 Laslas el ip g o e
o g b Jlas a3 laay 8 oyl e 5 by B o Lalid g al o

el K oS e siluag GUolBle s b s Jo 5 5 o (6 ael  die S e sl A o
Max Z
S.t.
Z< (rj (erj’;{ - wirj’;:l)) Vi, j and 7y,
\newline
Z< r;rjr,;wiz? Vi, jand 1, )

DRI

1j=1k=1
\newline

wijk =20 Vi, jandk

Z : Unrestricted in sign

3 g gh dmilonn 5 g0 laws 4y S 8055
Wi=zzwijk vi (¥)
395 o dwls 53 d g0 b law 5 slae 8 05

P m
wj=22m Vi ®
Db o a3 s b law o S A 05

P n
Wy = ZZWUk vk (?)

J‘}"’A"C“”L.’. (5‘]‘3 é‘j )) C,.w‘ au\.f& a.}u:.w‘ J}) a‘j‘ c&ﬁj}' &J’-{‘ JM wbljhup}l.& L;"\“"A“:) Lg‘j’

I
-
-
1l
-

Ol gl 38 5 i i 53 ()18 Wl o Coln (glaadl 3o 5 ba st s ¢ o oo Lol @ am L &S i ol oo
Wl 0 0313 Gy g5 nl 4 L L 6 S
Laosts o 5 4520 5 Laacily —F

s 0o 125 I Gillen 4 oy o5 Jasl b 4 4 5 b S St 3 (1S e e Zilila (gl e L

1l S5 | gl 5550 O

s o 3 (G S W la g st (gla sl W J g

il e ls s

Ot Bl ails 528 (6 (6 i g 516 diph (Jlo el il (gleSs g ko 2 Ll 5 o .
R l{)_;.:-:ga..\.:« 3\7;1‘4)_5}‘Jj)\d\)béhéj}jéb\_‘xﬁt
G230 613 a8 505 gl (sl 05 ipls GG ol slaais 58 03 55 4l (55 L oS e Al
(s3ladl gla o Ol 4 4
ol (i 03433

Jlol)l.'\f:.ul,wﬂm.\.:fljlpL;.\,;LU“;.U“LM}M@ﬁl.;.ﬂ\r@”g@ugu);gu)‘m 0l 55 0T g2l 015 b Gillas o)y s Jlo el
A2
A el 5 e 5 5 83 15355 (505 4L b das e ) OIS okl
B35 ol (65 Sl o gn 7,50 513 il o el Sy 51 53 olaeSs g sor o5 Ll 2o 5L
Ja‘,.as-dl)al:.x:—lé.;}dlﬁll)lmjjﬂ'J&l:)a4:'91;_&7)!‘5)}1;'945&71Q&ﬁ@jﬁﬁuﬁfﬁf@hjolﬂ ‘;Jugb&f‘b):&l:éhé»k}éwﬂgs\q-}: A3
.J‘JJ&S'J&‘JQ‘)&ELE)'&)}&O')QQT@){UQQJQ#Tj})éhé_)}u_ﬂ-\i‘f

Saide 05, Jlo ool ot 53 6,5 oS 1 B b 0 W5 DY s 513 5L 5 513 / ) ) )

ST L o 51 oy S5k andllan g 5156 o (oo A4

3,8 N p I 5 Gl 2o




'Y/ \F-0 Y u::/phé)’li o)jﬁ/ﬂbfujdm’sd:u

Sy S x
e ol (o Ll 53 Ll L5 03 5 OIS O e e ke acmn OT Sl 5 o 0aT 55 23 r sl Ol e T s 213 s
sl 5 5l o 53 M e e 2y S AL sl gl
L33 ,5 b Cxio ol 53 M 5 Y pames 5 0 5 LS el 4 Lins pl 4y ) 528 (g5l el )
_ 2555 @bl Sl el A6
AL I ey e glay Sl 5
A SIOT il 5 650 el ¢ oon i Jarl 2 53 Ll 3 g5 aalS” ol (I e 13 3 A 5 w5
Sl 3 pge pasls a8 S5 (slaat ja a1 5l (6 2 Su ) 5 (sl o ORI sk 4 A g sl a2l s I
& & e A7
Ll s 53 58 5 ci Cato s oIS ale pu s la e li 53 SV gl Il el (65108 4 Lo e Sl ks bl
e 37 p (o P

Iy Sy 0 5 457 3 0 plail L (5o o IS o ol o Lne s Lagey o (65 25

s 3l A8

AL 5 Saal 5 3 Cdva oy 0T s 5

ol (6ol 5 (5ol Wo3 g sales 53 ool cpl ieilio g s 51613 50 0 0 5 memil 5 bl (ool s § Lama 53 Ml slasjlulend 5 Cos§ ooes (UL 4 4 5
_ A9
3,8 e 0y n S laen (550 0 5355 yle s (el slao Il o b aie pl 5o &7 ) ol

SAb g2 b (Js 358 ISl slanis o Sl e Lm0 Js 53 VIS el
28 o Jrs oS Iy ol
5 e s Blod w358 1S 055 Calises ol e 3 135l SV Sl eslinal 43 (Sals 45 p
Y e 8 A8l (55 41 b (S e Tl 0 53 5 ool Ll 8 53 5558 shassl a4y i sy 4 Sy Stals All
hled 28T Slsjls 1y b bl cods A 5

J13 53 Y ol b B 51 6,8 A10

SR gesls T
S35 ol 53 e 3)5m sle s 059V -F

a5 pl r9d ke 4aST 53 b 0T 51K 8 055 OB W g amlan ale a5 4 20 Ol jos 4 o 5L
el 48 5 il 3550 25 e ol

(A)b o\ff:- ¥ J,-\:-

033 () g 25 amais O e (L) ake anass Ol o
</YFYSQY 0 v ol
/Y5 AL A VY o
S/F A Y. A c

85 sleesls o
Llosls 3Lasl (65108 5T Olsme bl e Igl 0 B Y 3108 5 oy shate cpl (gl 355

O o e 53 b el (o108 5T 050 0 Ui

033 S 2 0l e
+/08110N S 56l
IYVRAYY S5t
WARZA L oS GNE S
A ASAAY St os

J..&}};‘_guoﬂ}:cla
DU 3l on 5 Loyl 5 4y a5 L 1 S o e 53 o ol vl (gl s L 1 ST a4 08 st 5 Tl )
)\(ﬁfﬁd)_}ﬂ)%ﬁd‘)acﬂrw‘éuéhﬁ)yfjl@):b&lobwé@ﬁ)jbbﬁ#‘ﬁb\‘u

Sl oty 8 gl 5 s sed ler B S sl ol 4 o T gt 55 5 08

¢l ordinalpriorityapproach.com cole ulal ; Sllows 487

Sl 0l


https://ordinalpriorityapproach.com/

o daled b eslite Gl i Gt g0 IS le s i B lagasly s gyl 5 (2Ll NF

ol C‘f-&p‘ ‘5‘.&0)'_, A )‘)}J

U:"A}}—. slaesls c»a
ol Clji-:.d sldje # Jad

85 el i8S N8 st
2110474 S Sl A8
ARIE Slsjls 0 (Saly LialS” All SE 56 b
VAFOAD 5548 (gl el el A6
/1 VVYO it okd bl 03531 55,51 gols slee)s Jle el Al
AR 2 o b el s s slagysls o5, 4 ar 5 A3 S8 5t
/4AV A old s (b0l 55 0T (gl 21 015 b Gallas oy Jlo el A2
/AVA¥ D 515 53V el b 51 e, S g Al0
+/+ VOAAF Sl L 3 By Il skie 4 W5 slads p SRS g I A7 S
/v EARDY Sl 51 s S5l aodllae 5,15k o (o Ad )
D22 u‘s)\.‘xf.u_u,w);W&),lo\,»@gu»T)>dg|;| A5
o/ 00554 i o) 53 el s Wkl 5 Sy Lamn 551 L 4 4 A9 Abos

AR, gleesls ae
Slizpar 3 58 4 =0

S 25 5 S ale o (Slay s domn st 5 b (S Lo por ol callie 53 e T sy 5 old
23 G e ol (gla ot L il calin o 3 ol a5 3550 5 oir sl S 5 S St 3 (gLl
o2l ) 0T 53 48 25 8 515 Lasetal 3550 OB 1 (61T Sl oslinal L5 0 genan ot 255 L 58 5 S i
..\.nT@:@jlf;CJﬁW):ng!fqbﬂg‘ikuéiﬁ

s Sy 5l sslasl 6“‘@?5 5 Bl s sdone L OT Gudas 5 b e la ol pwy s gl caalsl s
33 5 S 85T Glyls Gl e la 108 5 sla el IS 5T Hlaw sla e ls b A eslizul gduas,
Sl 2w 3Ll e i ol el jo ol 53 48T el Cedl Sl S5 ) iy i 135 05k Sla s L ol
.,u\ajf)\;étmjw,ﬁ,f‘o\ﬁ\wamc@@w‘

e Ls S o Ol ) o Jaul b 53 0T & a8 g b o i o S 3T Sl sl s s
ol 3114 8 515 0L a5 55 g0 esalail Cotel el 5 Do ls 4 Sty 2l (s Sl (K5 O goen
S Iy G s aley b sl ) ST fes (6 s 4 06 IS e ol ol O ol 05,

b Gilae I8 Wl Culda Sy 0T H3 &S diledd CAhe sl el S S8 5T e e la s
Gyl 4 dor g5 ¢t ols sloul 039331 55,50 61> slaeSs  (Jbo el O gmmen oo st ls 35 o OL b as L

3550 0 s seku0le) 53 OT (sl Ol b sollas Loy Jbo el 5 (ol Jlo el 53 (Jotls lags sl



\O/VE-0 Y u::/phé)’li o)jﬁ/é.;b}.ujdm’sdl:’u

Calda 55 S Sos 0 i 48 b 0sd 5 28 I8 S50 s sla et la  wila £ 513 0LL ) e 5
8 S5 5 6 S e g bl 5 e 8513 0L (A 25 i il s ol s
3Lk e e e Sl DL 53 ) SR sk 4 A 5 slaay sa RS iy Sl ol 5o YIS
A5 b 5 se aliE gle o e sl Olse 4 (o eTs i3l S e 51 iy 15k aslllas
S pali Olgie 4 ane opl 53 Madlim Slassliliul 5 G5 oo (65 & 2 5 (o)l Zo gl 5o Llas S
el 8515 A0 3550 015 1y o Lol b 53 oI e Sl 53 ST oy a8

(225 sl 53 58 5 Ll s 53 (G e ol g (sla e e Lot 5 S pme b Alie ol ( IS 5b
sl asls (galasl diy 1y b o i o8 S Ol |y glag )l ale b S ¢SS OIS ol 4 Ll 5 o0
SN Sl

A% O sl 569

g T an Aol 550 g g g0 a5 ales oo tags nl LSl 5 plail 53 1y (IS J gl OB i 5

R CK (I

g T ool 5 5 bl allie 08 iy 5 2 5 g

Cstaué)la:

.;,\,ucauﬁu;,wduﬁdlo\f,@fgwlﬁp

b -

o3 S5 il s e oyl Hlast 5 Gl (i sl Jbo Culem 45 Komn 08 Ay 5
i g i

.;j;;@Lgslg)_xs‘,u;yso.uw\)g;mﬁy&baa\(l?alﬁS@Wy);\}ldﬁw;\
Cit"
A2 Sl Ol 53t 5 Jlazbl 0T 35 5 ST il G (slag s dialp o (VP2 )) 0 m o3l m 5 st s S e

https://sanad.iau.ir/Journal/se/Article/862 10 1/FullText .\¥#-110 (¥4 ¢ 7./

Nl Jte oy Ol (bl sy (sl s S e 31LOTA) pligs oo &S5 5 Dl ¢l €0, T ety 5l tind 3 Silgr
https://sid.ir/paper/507999/fa N V0-40 «(F NN ¢ (aew v 5 o slazsl) o slais]

Nzl Jia laey 011 (s3Ladl Ly ()b ks G 4l 51.(VF49) ol o &5 5 Olab ¢l £ 5T cdiatils 5L il o Sl
https://civilica.com/doc/1570239

FYFY N+ o 5 drr s aloes Ol 53 g3l Saoms i Sily 5T OFF) ) capde 5 o Bdus el o 6 g
https://jdc.uk.ac.ir/article 4525.html

A sl 3l ond s Sy 5 M il LIS Ol ke QU5 ST g VPRV I (6 KIS 5 il ol £ e ¢ oL
https:/civilica.com/doc/849581 0/ ./ (s lblum 5 3lassl iy piuts psle 2 E S sl iayp s

6)13 65.‘: d:)) JJ:JK Q\,ﬂ BL) Lg-)u- ‘..:B;M L;)\Jf@‘.a}w C‘f ‘_guLI.jA.:.?)} &L»L.& (VFeY) a,&j 415..»})_5 Cpwn c:\}; ;})L& SLJL) Ldl?L.éb
https://ecoj.tabrizu.ac.ir/article_15544.html NFV-\V+ (¥4 slas/ 65,0, sloa L

https://opac.nlai.ir/opac-prod/bibliographic/572903 .8 s ;5 10l g5 ¢ yies wls taaz 5. b sl &0 oDl (6 sgaz (NFVY) fw; J


https://sanad.iau.ir/Journal/se/Article/862101/FullText
https://sid.ir/paper/507999/fa
https://civilica.com/doc/1570239
https://jdc.uk.ac.ir/article_4525.html
https://civilica.com/doc/849581
https://ecoj.tabrizu.ac.ir/article_15544.html
https://opac.nlai.ir/opac-prod/bibliographic/572903

o2 dalpd b cenliie pll i Caniio 30 6 S ALesus Culin g B lagasls gan Caglyl 5 lulis /1P

N (lo o g dr g dloes . 5 s S le ey g5l 3Tl 5 (6 pdsanT 31y (VP F) i o3l o 5 Olals (5508
https://jdc.uk.ac.ir/article_4208.html .Y+ +-\v4

2] Dl Ol 53 333 5 Salad M 5 o 53 (551 ey Sy sl ()2 (ITI) el OLEES 5 (g €3 Gllabn €L Jlbe DL

https://erd.um.ac.ir/article_27510.html .Y#+ =YY\ cOAY® « sladlio anu s 4
https://www.sid.ir/paper/524149/fa YOF-Y¥\Y (VD QLo wb.01 50 55 )bt @I 8 alepw iy ds 5 ol 5 g ols (WAA) e ¢ S

5ot oS 53153 n i SNl ASTE L gy o5 Sy ke 5 Ol 3Ll L o5 ST ) (V0 0) Lo (SIS0 oo ¢ 030
https:/civilica.com/doc/1463683 « s fblum 5 3lasl iy ute sl e

Oyuﬁwwﬁj@@)b y".'.j"-" .]m_\]:t)bjjn le.hjlj\ &L»u)}&s U:j\" s)’.'-':l: CUGJ s rd (“‘i")ﬂ\:fﬁ)ﬁ ‘u;\’ﬁ(‘“.f L@)}: Sd>9
https://civilica.com/doc/842820 ¢,/ 5 Ju (slocuslw

References

Abdel-Basset, M., Mohamed, M., Abdel-monem, A., & Elfattah, M. A. (2022). New extension of ordinal priority
approach for multiple attribute decision-making problems: design and analysis. Complex & Intelligent
Systems. DOL: 10.1007/s40747-022-00721-w

Ataei, Y., Mahmoudi, A., Feylizadeh, M. R., & Li, D. F. (2020). Ordinal Priority Approach (OPA) in Multiple
Attribute Decision-Making. Applied Soft Computing, 86, 105893. www.researchgate.net/336999084

Attride-Stirling, J. (2001). Thematic networks: an analytic tool for qualitative research. Qualitative Research,
1(3), 385-405. https://doi.org/10.1177/146879410100100307

Baker, S. R., Bloom, N., & Davis, S. J. (2016). Measuring economic policy uncertainty. Quarterly Journal of
Economics, 131(4), 1593-1636. https://ideas.repec.org/a/oup/qjecon/v131y2016i4p1593-1636..html

Balistreri, E., & Olekseyuk, Z. (2023). Economic impacts of investment facilitation. DOI: 10.32873/yiitpr.07.

Banz, R. W. (1981). The relationship between return and market value of common stocks. Journal of Financial
Economics, 9(1), 3—18. https://doi.org/10.1016/0304-405X(81)90018-0

Barber, B., Morse, A., & Yasuda, A. (2021). Impact investing. Journal of Financial Economics, 139, 162—185.
https://doi.org/10.1016/j.jfineco.2020.07.008

Biddle, G. C., Hilary, G., & Verdi R. S. (2009). How does financial reporting quality improve, investment efficiency?
Journal of Financial and Economics, 48(1), 112—131. ideas.repec.org/v48y2009i2-3p112-131.html

Blau, B. M., Brough, T. J., & Thomas, D. W. (2013). Corporate lobbying, political connections, and the bailout
of banks. Journal of Banking & Finance, 37(8), 3007-3017. https://doi.org/10.1016/j.jbank{in.2013.04.005

Block, J. H., Hirschmann, M., & Fisch, C. (2021). Which criteria matter when impact investors screen social
enterprises? Journal of Corporate Finance, 66, 101813. https://doi.org/10.1016/j.jcorpfin.2020.101813

Braun, V., & Clarke, V. (2006). Using thematic analysis in psychology. Qualitative Research in Psychology, 3(2),
77-101. https://www.researchgate.net/publication/235356393

Caves, R. E. (1982a). Multinational Enterprise and Economic Analysis. Cambridge University Press.
https://www.scirp.org/reference/referencespapers?referenceid=1232180

Caves, R. E. (1982b). Multinational Firms, Competition and productivity in host country market. Economica, 41,
176-193. https://doi.org/10.2307/2553765

Chan, L. K. C., Hamao, Y., & Lakonishok, J. (1991). Fundamentals and stock returns in Japan. Journal of Finance,
46(5), 1739-1764. https://www.scirp.org/reference/referencespapers?referenceid=269464

Chehreghani, A., Tavasoli Nia, A., & Heydari, Z. (2025). The effect of oil rent on economic complexity in Iran.
Journal of Development and Capital, 10(2), 41-62. DOI: 10.22103/jdc.2024.23675.1487 [In Persian].

Chen, F., Hope, O., Li, Q., & Wang, X. (2011). Financial reporting quality and investment efficiency of private
enterprises in emerging markets. Accounting Review, 86(4), 1255-1288. www.researchgate.net/228122615

Chen, S., Sun, Z., Tang, S., & Wu, D. (2011). Government intervention and investment efficiency: Evidence from
China. Journal of Corporate Finance, 17(2), 259-271. https://doi.org/10.1016/j.jcorpfin.2010.08.004

Deng, L., Jiang, P., Li, S., & Liao, M. (2020). Government intervention and firm investment. Journal of Corporate
Finance, 63, 101231. https://doi.org/10.1016/j.jcorpfin.2017.07.002


https://jdc.uk.ac.ir/article_4208.html
https://erd.um.ac.ir/article_27510.html
https://www.sid.ir/paper/524149/fa
https://civilica.com/doc/1463683
https://civilica.com/doc/842820
file:///C:/Users/Admin/Downloads/10.1007/s40747-022-00721-w
http://www.researchgate.net/336999084
https://doi.org/10.1177/146879410100100307
https://ideas.repec.org/a/oup/qjecon/v131y2016i4p1593-1636..html
file:///C:/Users/Admin/Downloads/10.32873/unl.dc.yiitpr.07
https://doi.org/10.1016/0304-405X(81)90018-0
https://doi.org/10.1016/j.jfineco.2020.07.008
https://ideas.repec.org/a/eee/jaecon/v48y2009i2-3p112-131.html
https://doi.org/10.1016/j.jbankfin.2013.04.005
https://doi.org/10.1016/j.jcorpfin.2020.101813
https://www.researchgate.net/publication/235356393
https://www.scirp.org/reference/referencespapers?referenceid=1232180
https://doi.org/10.2307/2553765
https://www.scirp.org/reference/referencespapers?referenceid=269464
https://jdc.uk.ac.ir/article_4525.html?lang=en
http://www.researchgate.net/228122615
https://doi.org/10.1016/j.jcorpfin.2010.08.004
https://doi.org/10.1016/j.jcorpfin.2017.07.002

\YVE-B Y u::/phé)’li o)jﬁ/ﬂbfujdm’sd:’u

Deveci, M., Pamucar, D., Gokasar, 1., Koppen, M., & Gupta, B. B. (2022). Personal mobility in metaverse with
autonomous vehicles using Q-rung orthopair fuzzy sets based OPA-RAFSI model. IEEE Transactions on
Intelligent Transportation Systems, 1-10. https://www.researchgate.net/publication/361944755

Dorado Chaparro, J., Fernandez-Bermejo Ruiz, J., Santofimia Romero, M. J., del Toro Garcia, X., Cantarero
Navarro, R., Bolafios Peflo, C., Llumiguano Solano, H., Villanueva Molina, F. J., & Gongalves Silva, A.
(2022). Phyx.io: Expert-based decision making for the selection of at-home rehabilitation solutions for active
and healthy aging. International Journal of Environmental Research and Public Health, 19(9), 5490.
https://doi.org/10.3390/ijerph19095490

Elkadeem, M. R., Younes, A., Mazzeo, D., Jurasz, J., Elia Campana, P., Sharshir, S. W., & Alaam, M. A. (2022).
Geospatial-assisted multi-criterion analysis of solar and wind power geographical-technical-economic
potential assessment. Applied Energy, 322, 119532. ideas.repec.org/v322y2022ics0306261922008492.html

Emmanuel, K. R., & Claude, R. (2021). Project fund management and performance of great lakes trade facilitation
project of minicom, Rwanda. Journal Name Missing, 5(2), 46—76. [PDF].

Esty, B. C. (2004). Modern Project Finance: A Case Book. John Wiley & Sons. [Amazon].

Fama, E. F., & French, K. (1992). The cross-section in expected stock returns. Journal of Finance, 47(2), 427—
466. https://www.jstor.org/stable/2329112

Fazelian, R., Arefneghad, M., & Rousta, Z. (2022). Identifying and prioritizing of obstacles to FDI in Iran: A
fuzzy Delphi method. Applied Theories of Economics, 9(3), 147-170. DOI: 10.22034/ec0j.2022.52564.3084
[In Persian].

Fuller, G. (1994). The Islamic Republic: An assessment. Translated by: Abbas Mokhbar, Tehran: Markaz
Publishing House. https://opac.nlai.ir/opac-prod/bibliographic/572903 [In Persian].

Ghaderi, S., & Nabizadeh, M. (2025). Investigating the impact of economic vulnerability and resilience on foreign
direct investment. Journal of Development and Capital, 10(1), 179-200. DOI: 10.22103/jdc.2024.22373.1431
[In Persian].

Gutterman, A. S. (2021). Impact Investing. Business Expert Press. [Amazon].
House of Representatives. (2012). Bill 1905: Iran Threat Reduction and Syria Human Rights Act. [PDF].
Impact Investing Institute. (2022). Impact Report. [PDF].

Iraq pays final instalment of $52bn war reparations to Kuwait. (2021). Middle East Monitor. [Retrieved on 2021-
12-31]. https://en.wikipedia.org/wiki/United Nations Compensation Commission

Jahangard, E., Daneshmand, A., Panahi, S., & Nikbin, B. (2017). The effect of foreign direct investment on Iran's
economic growth: An extension of the Pajola model. Financial Economics (Financial Economics and
Development), 11(40), 95-115. https://sid.ir/paper/507999/fa [In Persian].

Jamalpur, H., Parvin, Kh., & Moradi, M. (2022). analysis procedure of the unilateral sanctions of the united states
and their impact on employment and development in Iran. [ranian Political Research, 9(32), 115-136.
10.22034/5¢j.2021.1931776.1341 [In Persian].

Juddoo, K., Malki, I., Mathew, S., & Sivaprasad, S. (2023). An impact investment strategy. Review of Quantitative
Finance and Accounting, 61(1), 1-35. https://www.researchgate.net/publication/369822909

Kamel, H. (2019). Legal obstacles to attracting and accepting foreign investment in Iran. Qanunyar, 3(12), 317-
354. https://www.sid.ir/paper/524149/fa [In Persian].

Kashian, A., Soltanifar, M., & Kashian, A. (2020). Identifying the priorities of investment in the automotive parts
manufacturing industry in Semnan province using VAHP method: Resistance economy-based approach.
Journal of Economics and Regional Development, 26(18), 221-260. DOI: 10.22067/erd.v26i18.82857 [In
Persian].

Ke Wang, J. Liu, X. Li. (2017). Industrial policy, government support and corporate investment efficiency.
Management World, (3), 113-124. [Google Scholar].

Kim, H. D., Kim, T., Kim, Y., & Park, K. W. (2019). Do long-term institutional investors promote corporate
social responsibility activities? Journal of Banking & Finance, 101,256-269. ideas.repec.org/v101y2019.html

Krugman, P., & Obstfeld, M. (2000). International Economics, Theory and Policy. USA: McDonald.
https://www.scirp.org/reference/referencespapers?referenceid=1317413


https://www.researchgate.net/publication/361944755
https://doi.org/10.3390/ijerph19095490
https://ideas.repec.org/a/eee/appene/v322y2022ics0306261922008492.html
https://stratfordjournalpublishers.org/journals/index.php/journal-of-entrepreneurship-proj/article/download/811/947&ved=2ahUKEwj-lrCYm7WSAxX9UkEAHZ18MCkQFnoECB8QAQ&usg=AOvVaw322IimAnwS6leemdd0iFDa
https://www.amazon.com/Modern-Project-Finance-Benjamin-Esty/dp/0471434256
https://www.jstor.org/stable/2329112
https://ecoj.tabrizu.ac.ir/article_15544.html?lang=en
https://opac.nlai.ir/opac-prod/bibliographic/572903
https://jdc.uk.ac.ir/article_4208.html?lang=en
https://www.amazon.com/Sustainable-Finance-Impact-Investing-Gutterman/dp/1637420021
http://www.gpo.gov/fdsys/pkg/BILLS-112hr1905enr/pdf/BILLS112hr1905enr.pdf
https://www.google.com/search?q=https://www.impactinvest.org.uk/wp-content/uploads/2022/07/Impact-Report-21-22.pdf
https://en.wikipedia.org/wiki/United_Nations_Compensation_Commission
https://sid.ir/paper/507999/fa
file:///C:/Users/Admin/Downloads/10.22034/sej.2021.1931776.1341
https://www.researchgate.net/publication/369822909
https://www.sid.ir/paper/524149/fa
https://erd.um.ac.ir/article_27510.html?lang=en
https://scholar.google.com/scholar_lookup?title=Industrial%20policy,%20government%20support%20and%20corporate%20investment%20efficiency&journal=Journal%20of%20Management%20World&volume=null&pages=113-124&publication_year=2017&author=Wang%20K%20M&author=Liu%20J&author=Li%20X%20X
https://ideas.repec.org/a/eee/jbfina/v101y2019icp256-269.html
https://www.scirp.org/reference/referencespapers?referenceid=1317413

o daled b eslite Gl i Gt g0 )T lo s i B9 lagasly uis Caglyl 5 Lol 1VA

Le, M. T., & Nhieu, N. L. (2022). A novel multi-criteria assessment approach for post-COVID-19 production
strategies in vietnam manufacturing industry: OPA—fuzzy EDAS model. Sustainability, 14(8), 4732.
https://ideas.repec.org/a/gam/jsusta/v14y2022i8p4732-d794375.html

Li, H., Meng, L., Wang, Q., & Zhou, L. A. (2008). Political connections, financing and firm performance:
Evidence from Chinese private firms. Journal of Development Economics, 87(2), 283-299.
https://doi.org/10.1016/j.jdeveco.2007.03.001

Lucas, R. (1993a). On the determinants of direct foreign investment: Evidence from East and Southest Asia. World
Development, 21(3), 39-46. https://ideas.repec.org/a/eece/wdevel/v21y1993i3p391-406.html

Lucas, R. E. (1993b). Making a miracle. Econometrica, 61(2), 251-274. www.scirp.org/reference/2104037

Mahmoudi, A., Abbasi, M., & Deng, X. (2022). A novel project portfolio selection framework towards
organizational resilience: Robust ordinal priority approach. Expert Systems with Applications, 188, 116067.
https://www.researchgate.net/publication/355401524

Mahmoudi, A., Deng, X., Javed, S. A., & Zhang, N. (2021). Sustainable supplier selection in megaprojects: Grey
ordinal priority approach. Business Strategy and the Environment, 30(1), 318-339. ideas.repec.org/v30y2021il

Mozayani, M., & Ardakani, S. (2021). Studying the effects of sanctions on the Iranian economy and sanctions
management with emphasis on the resistance economy. The First International Conference on the
Advancement of Management, Economics and Accounting Sciences, civilica.com/doc/1463683 [In Persian].

Munier, N., & Hontoria, E. (2021). Uses and Limitations of the AHP Method. Springer International Publishing.
https://www.researchgate.net/publication/349161494

Namey, E., Guest, G., Thairu, L., & Johnson, L. (2008). Data reduction techniques for large qualitative data sets.
In: Handbook for Team-Based Qualitative Research, Rowman Altamira. www.scirp.org/reference/1029960

Pamucar, D., Deveci, M., Gokasar, 1., Tavana, M., & Koéppen, M. (2022). A metaverse assessment model for
sustainable transportation using ordinal priority approach and Aczel-Alsina norms. Technological Forecasting
and Social Change, 182, 121778. https://doi.org/10.1016/j.techfore.2022.121778

Pesaran, M. H. Shin, Y. & Smith, R. J. (2001). Bounds testing approaches to the analysis of level relationships.
Journal of Applied Econometrics, 16, 289-326. https://www.jstor.org/stable/2678547

Phillips, S. D., & Johnson, B. (2021). Inching to impact: the demand side of social impact investing. Journal of
Business Ethics, 168(3), 615-629. ideas.repec.org/av168y2021i3d10.1007_s10551-019-04241-5.html

Sadeghi, M., Mahmoudi, A., & Deng, X. (2022a). Blockchain technology in construction organizations: risk
assessment using trapezoidal fuzzy ordinal priority approach. Engineering, Construction and Architectural
Management. DOIL: 10.1108/ecam-01-2022-0014.

Sadeghi, M., Mahmoudi, A., Deng, X., & Luo, X. (2022b). Prioritizing requirements for implementing blockchain
in construction supply chain based on circular economy: fuzzy ordinal priority approach. International Journal
of Environmental Science and Technology. DOI: 10.1007/s13762-022-04298-2.

Sharpe, W. (1964). Capital asset prices: A theory of market equilibrium under conditions of risk. Journal of
Finance, 19(3), 425-442. https://www.jstor.org/stable/2977928

Soltanzadeh, A., & Ebrahimi, N. (2014). The legal framework of foreign investment in iran's oil and gas industry.
Journal of Energy and Environment, 5(2), 1-15. [PDF].

Sotoudeh-Anvari, A. (2022). The applications of MCDM methods in COVID-19 pandemic: A state of the art
review. Applied Soft Computing, 126, 109238. DOI: 10.1016/j.as0c.2022.109238

Vahidi Tourchi, M., & Khaki, F. (2013). Studying the country's financing system and identifying effective tools
under sanctions. The 23rd Annual Conference on Monetary and Foreign Exchange Policies,
https://civilica.com/doc/842820 [In Persian].

Wan, L. (2013). Legal environment and investment efficiency: evidence from China's listed companies. Journal
of Finance Research, (12), 154-166. https://ideas.repec.org/a/taf/jsustf/v14y2024i3p596-618.html

Wang, H., Peng, Y., & Kou, G. (2021). A two-stage ranking method to minimize ordinal violation for pairwise
comparisons. Applied Soft Computing, 106, 107287. https://doi.org/10.1016/j.as0c.2021.107287

Wang, X., Fan, G., & Yu, J. (2017). Marketization Index of China's Provinces: NERI Report 2016. Social Sciences
Academic Press, Beijing. https://www.scirp.org/reference/referencespapers?referenceid=2431865


https://ideas.repec.org/a/gam/jsusta/v14y2022i8p4732-d794375.html
https://doi.org/10.1016/j.jdeveco.2007.03.001
https://ideas.repec.org/a/eee/wdevel/v21y1993i3p391-406.html
http://www.scirp.org/reference/2104037
https://www.researchgate.net/publication/355401524
https://ideas.repec.org/a/bla/bstrat/v30y2021i1p318-339.html
https://civilica.com/doc/1463683
https://www.researchgate.net/publication/349161494
http://www.scirp.org/reference/1029960
https://doi.org/10.1016/j.techfore.2022.121778
https://www.jstor.org/stable/2678547
https://ideas.repec.org/a/kap/jbuset/v168y2021i3d10.1007_s10551-019-04241-5.html
file:///C:/Users/Admin/Downloads/10.1108/ecam-01-2022-0014
file:///C:/Users/Admin/Downloads/10.1007/s13762-022-04298-2
https://www.jstor.org/stable/2977928
https://www.energycharter.org/fileadmin/DocumentsMedia/Events/20160614-EMORPIBIE_P3_MHEsfahani.pdf
https://doi.org/10.1016/j.asoc.2022.109238
https://civilica.com/doc/842820
https://ideas.repec.org/a/taf/jsustf/v14y2024i3p596-618.html
https://doi.org/10.1016/j.asoc.2021.107287
https://www.scirp.org/reference/referencespapers?referenceid=2431865

	Abstract
	Introduction
	Method
	Results
	Key Findings:
	Conclusions
	Author Contributions
	Data Availability Statement
	Acknowledgements
	Ethical Considerations
	Funding
	Conflict of Interest
	چکیـده
	1- مقدمه
	2- چارچوب نظری پژوهش
	1-2- سرمایه‌گذاری
	2-2- تحریم صنعت نفت و گاز ایران (با نگاهی تاریخی)
	3-2- هدایت سرمایه‌گذاری
	4-2- پیشینه پژوهش
	3- روش تحقیق
	1-3- گردآوری داده‌ها
	جدول 1. جامعه نخبگانی اول
	جدول 2. پاسخ‌های مصاحبه شونده‌ها به تفکیک موضوع
	2-3- رتبه‌بندی شاخص‌ها
	4- یافته‌ها و تجزیه و تحلیل داده‌ها
	جدول 3. شاخص‌های هدایت سرمایه‌گذاری در صنعت نفت
	1-4- وزن خبره‌های مورد سؤال در این پژوهش
	جدول 4. خبرگان دوم
	جدول 5. وزن تأثیرگذاری شاخص‌ها در منظر خبرگان
	نمودار 1. وزن‌های استخراج شده
	جدول 6. وزن‌های استخراج شده
	5- نتیجه‌گیری و جمع‌بندی
	ملاحظات اخلاقی
	پیروی از اصول اخلاق پژوهش
	مشارکت نویسندگان
	تعارض منافع
	حامی مالی
	تقدیر و تشکر
	منابع
	References

