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p 27.

bdiwl o b il <ylpl Gois )0 ogad pgas 8 lie (WAF) (g5 (e bdjdaze 0}y tdlis jl Slitus . ¥
Ve g VB o VY o )led  Bois lisios aslilas


http://dx.doi.org/10.52547/qjal.8.25.73
https://qjal.smtc.ac.ir/article-1-772-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2025-12-16 ]

[ DOI: 10.52547/qjal.8.25.73 ]

VA (hoyaed oges gloojyy > <8 )lie ladls)l)5 (Bsb> o2 >

Jluno 9 1) cpilgd cpgud —Y-Y

9 SR dlall ofagdy dlal ) pogad iy S )lie SRy o 4 dag 0jg el
] polg dawgs ) (Sl 5 pre Wi (gl polis | (S lis 4 (5 y0ed (sloofy
opad ity &S lie g dxole p3y0 <8 )o 4 ol oy Sl g slaiil g5l 4y S o
obles 1y yol cnl > 33 5 % Jolge colid ©jgpo bl > gy i (8 Sos8
5 ol CLIGL g oad 4Bl ggdge (nl gy Ll Case o ya plplh D5le 0
& aSS pl 4 dag by Wl e 0 (o3kail drwgl WSl s jd piY B
o9l (LIS o ps (izman )l ilo puo walae (slacuo b (1392 [y e @ (ol (sl e
A Al 6l mabae glaojgn > Sl doje ly Sy 59y S L S S
derg0 opwlgd aSLl & dagi b 33,5 o iy colwl ol g Situd gloss oSl (gl
S L (slialy )3 (63,90 g 5 03le i 9 Ly 0T IY Jlo ) (o)l 08
1 Jis 5 LIS ls 085 (slily > Slolidl sl gy g5 sas bl e goso (!
Osdsb sl g Sl pomes (Jlo sheslie (Sise 5 29> by sl
a5 cunlis & sl @lio aSil s> 4 gl o epdls Jb )3 358 plosil ol (il y3 5
gl 46 Sl it dlge 10 dnmgs (sl (sl qulio S9saS b Cal aiils bl
oS sl S Lt looloy)5 gl B > ogad Lide b a8 ke dagyb gl gl
5 2 48 il ] USitio Lol £85lo3g2 35 3890 g 4l dled yol ol 13 Lo oyt 5 s oo
0iSe b &S Lt slaanl b g aayg) ()l & bgrpe ko g (ilsh 5 G et s o0
2 L8 gl e 5 <8 )lie (gl lo o ol (i 5 Cusl 03)S5 i |y pogad
S 2 o jged o5 Jloj gy b8 03 iz (sl Bme (pleh 29805 €L (rlsh (]
o Sl s ol bty Sl 505 sos pobuas] Wolay1,5 glgil 4y Lo 5o g oo oyl3] i
S Lo sloogd § bl ol e o Cul (shie (P Cagal 5 290 EsSse
e gopai |y (pogad ise b bl e

Pl g s dlou! -Y-€

ofon Il 3 pogad—(psas S o (b9, 5l eolitel w418 55 wre e 5l (S
bl jl Ban el o8 L a0l 3 gl ] g o pie ( asilejle (glp olaasly slb (e

il ol 5l (Bl (S)lie soojgy 9y i sl Copie (olassly (i
dmojgp p 2l g (S8 il gladsly )l S e walise slayiso (Sialen 1l 45, Le


http://dx.doi.org/10.52547/qjal.8.25.73
https://qjal.smtc.ac.ir/article-1-772-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2025-12-16 ]

[ DOI: 10.52547/qjal.8.25.73 ]

YO o jlouds e Jlo o5 o) o> dolilias As

5 @y 9 Bojan sl ) B )lee cculie Slosd &l dine) 3 350 4 (2555wly
ojg> 3 inlly ogead i S e b 1 ojey csll b8 lite Ll b s
gl 1) LU g S5 885 agas (i5% (om0 5 9085 (o0 0k 4 (oges Ui Ll
09 (2l (ol Wlby 758 L pogase slassly bb )l L Jlasl sl a8
O)llas soly 5 <8l Slagsb gg 5 L3k eJgn 2l 31y (25 0jglie dnlg ke )
olgie b 2laglojle 98 Sy5 slags o o Sibar @l (Y 5 10V WA+ (55b)
s g o el 1315 g )3 &8 1038 b (6 )i hle s 5 S Lo lojl

woles g Lo yocs g 1y e8ylie pol AiSlgs o

25952 Jlo Sydsangi -V-0

S Sygo Jlo 38> il wb ol ] ol il sad (5)lo0 o (650 09y o sl
SPo3gn Al (uyp pogMe pol cnl gy ) 298 sy 09 2l o s pdans g
DB e 35 1y posad pisu & ol 631y plian s wb el pliaag (Jlo b
3 9580 s (Lael,0) load s g (lmayjo) losd s aunlio b 0jon sy S
03L& oo (Al 3ok jl w0 395 Sllee ) (RIBIL (pogad (35w (S)b
9 i) Slr pogad (A5 bug Joens b 4 oS (Jlo s 93 b Cund (6 i
o ol (ROE) plows lolo ssi> oL o (IRR) 315 o35b ¢ w04 oo odlitul
L By y90 50 9 S (oo dumliie plows plobo ot aujn LTy (B 0djk 255 ¢ pogas

WS (o0 (8 S el 05932 3)

&313,1,3 Sl 1Y

313,18 (IS ygbar Ll twleglie (6318 Lulyd g 059 g5 & drgi b <8 Lo sladls)l 3
Ygane il Ggld 3 (sl g am3 Gy 1) o5 ol plad o5 395 wlaiS (5955 & wb
95 253 b 25 3)lge (S )lie (slasls)lF 5

Sl pogad ity bwg Glesd &l 5lE] o)l eges yiso cinllsy wls)l B e
lodd S 09 (5SS 0970 (pogad sy 3,8les p )5 5 0fg SIS (b
o bwg Oylud ol olyld Pl g gud blpd ( SPl s b et wolgs
M > 9 (6558 sl )b cusIle g (leMbl Lispas o pogad

1. Internal Rate of Return
2. Return on Equity


http://dx.doi.org/10.52547/qjal.8.25.73
https://qjal.smtc.ac.ir/article-1-772-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2025-12-16 ]

[ DOI: 10.52547/qjal.8.25.73 ]

M b red (eges sojgn 4> <8 e cladly) 8 (Bods g2l

S Lo 313,145 31 oSls Bgis Jguo! ¥

olasl g agas bilss J ailracn (alT wojls 8 lie sladls )3 5 w5l gl

b 2ll sooliiws 5 <l poiie slaojyy y3 <8 )bie o33 oSl ool 9 Lailgs

OB )5l p o Sl Jurend S 53 b 9S8 39290 Slyjie 5 (ileS 4 da g

g S)lie p @S (Bois Jpol Jlov 4 pole hagh Sl o cnl ASL ogas
D3)5 o Sl i cuip 4 Jol A5l aS 3 )b olans! eS8 )lie slaoly)l B

S Uiw (y391 Sl bl Y-

IAPAY (oisln) 33,5 o Cguno (ool S 505 (ol sla S 5l (S0 a5 ) 98 cuuaSls Juo
OB blae p> ) peigd g oylg et ol asels 3 Kad (golud g 2Ll (glize &y (FYF
ol cnpimn 5 ik TS Ly o8l canSle Jol 35 )l o >l
Sghin) 3905 Jolo Juol (et g5 3 |y Jgol plo plgie & cul o)) o> (slapllas
so9es st 2w Jool §l (8 cunSls Jol ail a4y drgi L (A0 TN (gipedie
Se gl @ g Lola )8 03,5 o (A gyl (s> (el g (B> slapllas oy feu
5 S Lo &S (ol ol obel 3,5 S5 el cules 3yse b Lelazs] ol
5 ols 5 amlel ol 1 3l ol gl 5 5 b ciBF il S L (glaol ) 3
a2 ol oMol (6980 (olisl g6 53 sl o 0Ll S ke pomgo s ccilisis o
sl 045 o)Ll (od Cjgo ) o g gupe Cgo & b ST Abe s 5 CS Lie 55
Slaal &) (s sl Gl oMl y9002 gd ool (P8 pow Jol A 2y 5> Do
Cudigh o yaand 53 pdyo dole 8 )l (gly 295 U] dod 2yl &) albge wgd  ywido
@dy0 &S e ) Jols (clasalyd g oges (slaselyd ool cpilgd gub cowl os calSo
g ez Jol ¥ 53 08 el j58 5381 o (e 1y 9 o slacules 5 los
W3l (129l g Cumg e g 5 (3,8 (S At g dnale (g3Laidl Ml s (1 35 pou
oly 3o b oy cogs ply ol 31 (sl US55 dan el SIS SISl g Loy el ol
49250 (aite (ol slog)S 5 S8l s )3 g5 sl g S ye 4 & a5 K00 gyt

1. Rule of law
2. Legality


http://dx.doi.org/10.52547/qjal.8.25.73
https://qjal.smtc.ac.ir/article-1-772-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2025-12-16 ]

[ DOI: 10.52547/qjal.8.25.73 ]

YO o )lodds cpiiia Jlo oyl 5ai> dolilad AY

Gl poye €8 )l Lo 45 osd 0ud y9ly 3lae S)p (sl SO Sygo @ 1y g
oMl (55003 obamdl pllas 4y 55 pyle 9 o ol ol dnols (golassl Ml uels
O C8 )l g Casl gl (cogad g (9l (g3 1Sk dw Bl oS 0390 )Ll ]
2 oo Cal 0ad Hlled Gledd g Cylow camino «(gylheld (g550liS 3 1) ogad
Q55 oyl oMl (gyapen (Sinsd 5 clain! (golaibl drwg calisre (sladoliyy (yuilsd
(6oLl dngs Jol 4oy 55 ounly o3le A by > Mio sl 0 8)L3] p3ye S i
ll 53 p3y0 ey €8 Lo 5 (g )lSan Gl el el oMl (5yp002 (S g (slazz]
paye 3l Bl)3 ogrg Jome | 4 g )b &S ol wlilisl jl cand o] ¢ Hgd Slyes slag b
e (oges Clypde b g Sluwlre (98 Jooud 5l 33,5 o0 ©8L)d ()bds plgis cov
A0 35 pd g dwled Sluslre (el Jaeud 5l 2,5 clylael 3 Sasin beos 98 &b 4
2948 s90l )3 p3ye aslrden 5 e Sl () canlie ladiee bl (ol sl (9B

Lol 045 Ju.f‘b

BAS S yUire LMD 393 dilo yoee Juol Y-

D5 oo (loj 0aS'CS Yl Dgul o rgmizme Syl (g3l \E poliy gl I 58 Juol ol
a8 WS laebl ol el oSy 50 365 dlayl,8 L s e el g SleMbl sl g S5 il oo &
&bl abuol 3l ag8 a8 8 )lie 238 S SleMbl asl atsld 395 pwd oy JolS dloiel
el Slage 5wl dib 1 (S 25w & 92lall gl (gol> Casl (San )0 slaidey
abgspe )yl Lais (S5g3s g5 ol bl 03,13 oy o eyl 510,00 pal B 1) Sos b\
OleMb] slidless A5luS o o138 slae 45 g WS o (asie |y GleMbl lidlpss 4
slaglsdld o W oolaidl 5 (oo colby sl (gl eaS S e Jlo ofgds (63,8
Lis 53 b (o yed U Mo sl 155 olie Copodl (65 ak0 s o <8 Lt
S8 11,3 4 1S e Lt 399 o 51 (s e (55 )l 090 S 3 2ALSES Lo s
SolKiws 3 phe Jeol cpl slia! abled (5 albylE ALL g sl U i8S ale o Cls
9 A dlge 5 (oMul Slilre gl FFA 3le ;3 Cilas opl &5 Cunlpp | cilows diojls ol y2
Aodlo ¥V g VA Y Y clady jd cawl ool gy US,IS o )l clalss 4y (S, 96 &
OleMbl g ) ol (gLidl ¢ saud g g o gy o> (USHS (g )bl ladss 4 (Sauwy (958
g LS )l als 1o ¢ ol opl wlol y cplplly fcl odpauiyy (Fod a8 wlidsw 11,


http://dx.doi.org/10.52547/qjal.8.25.73
https://qjal.smtc.ac.ir/article-1-772-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2025-12-16 ]

[ DOI: 10.52547/qjal.8.25.73 ]

AY oy eges slojgy 5o €8 jlie (ool 5 (Bsk g2l

T oLzl 515 wilay 3L aibo oo f00S e lie pusl 5 SleMLI gl o8 Lo slaol 3
D9 (855 sl
8 yUike 3 51,81 olud Jaol Y'Y

dod )3 by 5 Soled Gl €S Lo ladly)8 5 S lie 4l > ¢ ol gl ol
ol 045 0,l] gadge (pl 4 (awlwl (458 calisee Jawol 13 00,5 cule ) ondolil sladie;
oS 313l ol g 90,31 Bai (colus 4y ol oMl (6 yspen (sll (9B Yo 9 VA Lol Do
3 alpl paye sl oael VA ool 13 les so o)Ll 3yls oges (slaedli] 5 Goi> ;> ady,
Sletel s Lol ai3le 5 ¢l I35 S 5 25)l3)95 2 (Sglue Foi I il oS B g poS 1m0
Colon 50 s @ y0 g 5 5l el o oyl damd )13 o oyl Yo ol pizmad Kooy dalgss
lge caley b (Kinjh g elotal ool oolow (Sl Boi> o 5l g 35,15 51,8 (158
Ol ol &y 01,81 a8 WS o loml S ik 40 013l (g olud ol gyl 3 45515595 50 p Ml
@l GleelSany plo g clgs ()l 5 (ooladl glaculd > Lol clucodyl (b g

b a8 lie lylyE slie Wil o S jlie pl &S dles €8 lie

B S Lo b ailiaaio b, ol ~¥—£

S5 oA e o 3> 5l (36 95 0 03,00b o «cllas Juob 4y ] 51487 ol
2 oSSl o3l SIS b b gyl ypd (ool (il Billas ] (g9 b diliais L3,
B SN D Boi> jgin FA 03l )3 led )U8) AVdle 5 (golue j5b 4 yal (5,135
Chig s dad (gly pilys (Jod g (090 Dlodd g Sl g (g3laidl slacus,d 4y oliwd
o505 (sl e 9 Wl )8 dlaash ol odds ylo ool (pl 3 pizmed (unl 0 o)L
Caley bl ligpeed 4 (olaidl ojgs 53 jome g5 o slhasl 5 ogad isu b (53
o3lo 50 K09 ploul SISl § bacus yd 4y oliwd 3 dilbaie culiy g bgyye lyyde g (yuiled
Pl sl aliaie (0B) § Blad wieigl (ladr (el & pilo Cdgd i jgdie (VY

ol 0 €lagT (6138 Aoy el g )59y (e3laiil gl Jlad gl

it Joo1 ~¥=0

S35 )35 el bl sl dmels 3131 B g Jupns b 31315 slisil ¢ ol oyl bl o
gl eyl S S wiat g oy ) L3 b ags Lallgy g At 31315 (s b 3gs
9 bl o yeS (ol olKiwd plo § cdgd Ll oSS lie ¢ HliS Gl o Gl


http://dx.doi.org/10.52547/qjal.8.25.73
https://qjal.smtc.ac.ir/article-1-772-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2025-12-16 ]

[ DOI: 10.52547/qjal.8.25.73 ]

YO oylos piia Jlos ¢ s bl Gai> dolilad AF

Elyyio 5 o) Ysb ool iSg0r 5 il alpn] (cloelSaws S syl gs el |y cwnlso
o) Candly ales Gl 6 )35l s yol g g 005 S ke il gz 3 pShgcasd
Gls)l 3 )3 Jugd wee Blaal (S s 15 e ol Coge o Jitd 45
@ (oges Olodd &l > mjud 5 s p bl jslaieds (Bois Oliy i S S )lie
L1y anelr g (y0,5 9 JUal g & w8yl (slooly)l)3 (ol (sl Shag sl (laig e
st 3 Sl s 5 o Sl 5 5L ns lig 25 bl o iy i Joc)
s yus g 03505 30 |y €eylo s LlgdP gz dbul b oSl w25 0550550
5 Vg B9 gt taler I it e g (ilgB 53 S o WSy Aloju (B35
01 o)Ll g9d90 (nl 4 (Ged g gy pobodr g GUSHI (o)) S 4 (S 6B
01,5 Lot ] ewolSis 3 ol ol Cale sl 9 clio glal 2] ilans g
15 S e cloolsyl 3 gl g slinl Liged Slss 1 ol ol Lol 2 ol 5l
4 ol GlolKiny plo g gy lawg )lg b 4 ying eges Slods &) Bun |y dsol>
Dgd (e (goges (AT Olgie

limeb! ol ¥

kB, 51 olS o isabo] ccg 13,008 b 8 Lo 1 b 3,05 3 oA S Lo ¢ Lol ol yoliol 2
ol o jloms (61030 USHE o €dd 5 (s yd il At (610 o Lo )87, 9 il
pile o> (g9 o> ypdiio VY o3le )3 adly 355 5 Blad ol Wb (ylsd o9y ]
wlaidl e ld gl pbol oy wlaaie LBy § Blad weiglh ladr eds &
3 o o yedie cpl Ve oodle 3 b cowl ond €Ll (gliS o p Cugial g 159 505
b asrCanilo 4565 )93 42 9 6yl g (o6 Cule L gl ()] ygal o sl (g 00
5 e Olej 3 (b 5 el laghlS (sglingd daly asd (5006
o)l gy Glirabl g slotel i &) (daids j5b 4y o5 €9 plol g (S calite
aoulis oS Cuol o 03> 3> cpl g yad 4 Hadie pl TY odle )d piomen (sl 63405
o & dxlyo o 1 il ) s 5 g US|y LS, L g cgylo] (slalys lasonss
S g slin] ol o olid o )l


http://dx.doi.org/10.52547/qjal.8.25.73
https://qjal.smtc.ac.ir/article-1-772-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2025-12-16 ]

[ DOI: 10.52547/qjal.8.25.73 ]

AD (o)l eed (oges sloojgn 4> <8 e gladly)8 Bods g2l

S i sWald 1,8 S48 saCus gion 9 WCdga0m0 —&

Ol 48 sy o5 2Bl (g aBbdang g dawg Sl 0 laygdS @ IS L
B> 5 (S laes Mojls ¢ pogad (egas 8 lie Bpled byl jlosliul (gl oS
5 WogiaS &S 33,5 0 (igeil) @ (& 9290 lyyhe g (il o)y st calie
baloylyd il ol &S jeb o 058 o 518 Jlaizmalas coldl 3 aS 5 )b dgng ola Ll
el il b olyyl8 e ol odd el oS aa (g ol gladls)l B glgl 5l e lie
opl den 5l el oad dgame Sl b (oolil ol y3 g aiil anlge (gl (clasls,lE
Shis cou gl o] ) g 013,85 an 0)al bawgi i 1 45 cal el s dacggase
593 Jlie iy sl it oS cange 45 3 393 ity il 6 S
L el b (o> g (> (oldl (n odinis 33)1)3 (9> 0)l3l ya Lallgs g Ll b 352
e b (g el b ol sl Sy g bulpd colispas g odls )5 sbeos |,
LVEY V8N AT (teny g 03ug) doud el wilge g Mo b sl ,8 b 2 o g0
oal3)1)8 )3 Sl slacudgume (6 puSy el d2gar el o Sl Sl cl 5l
Oloj e cduablio g oyl5e Sl yuis Coley poil 15l A5 be cunl o o g)ld 00l 53 S jlie
Slael dgas coley cMolro )3 (513 o LSS Al lbe Cus gian dasly,l 8 5 Molro Lo guad
WA e yl3e 5 SI) syl 1o 6] slaca Mo cule) g3l g ()b ed > Cguas
(IF-IYA
g2y pilme 9dSyp ) (pogad (eges CS)lie Wgile 5S4 Cuwl (ydy)
i oS sl dgs 1yl ] ] La e g camlio (gla i 2l 5 glB (sl
OB glaw 3 Nzph (pogad (eges by CS)lie pogat gl g @l (5B
3 ool o 5 g 03,5 ciiyn s FF ool IS slacnl 0] 155l
Ol g 0392 oguine (cogad (egee Sl (9 (lgis b (Sl 395 (ages O pa
- 0 g pox dely 5B V1Y odle (FEY-FAS YN s uje) sl Sl US55 5
)3 )yie & (sSa LBl (pogad (eges S )l ()9 (n9 S Sl (295 rgliwd Sl
P (2L Gl pslaieds g Aol Blanl 335 ayg s g 59y Sl L cuslite CIg
@y 5 oxlsd el ¢ plulid &) s o2y 40l ) 938l g jl oy ool S0
el gl (el edl) g 59, 5l cusls & bggde sbrl 5 (s 5 ©)9p0 cans py
S )lie (S & pliwd pslaieds cidyi> ) los (S A3l (2 )b (IS lepu piiey
ol il cales 5 pogad sy (gjlusialls 5 i) (bl GRIBl 5 osas Lis


http://dx.doi.org/10.52547/qjal.8.25.73
https://qjal.smtc.ac.ir/article-1-772-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2025-12-16 ]

[ DOI: 10.52547/qjal.8.25.73 ]

YO o)l i Sl o g b0 o> aolilad AP

5 Silwsialy p S5e Jolge cOld 5 (lid)lS (g 5 385 (Mol I3k b <) )
Guslio &l)sho 5 lgd S92t elgs ol 3l (S Kb g el 6y90 Wl il
S b a5 oMl 5] am (1,005 piloB 53 a5 Lul 1L(VWR VAR ()0l g llac) el
0Pl 9 (ng 4 e & Cul Al (608 slaofyy 3 (pogad IS ¢S lie &
Olye 4 b p oSl (Bois pllas 4 b Ll eplply 23,5 (8 )lde o sl 5 L
2 oSl selsd pana (ool ool olil e 1By (g0t (egee dunie S

D9 4l (6o yred (egee slaojan (! 3 (pogad iy S lis

L5 )10 b 33 &S Lo (g1 8 51 A -0

g Loy Ll o] (clo Jadlygiuss 45 iloj b 55 oyt ccloolsly3 glgil 51 plas o
o asbyml b 5 5 stiatns b5 L3S Lo slag b Cid, 5 el 0133,55 ¢ 5 dgs
I JON B VB VS

Y(BOT)JWES! ¢ g )15 330y ol 315,15 —0- 3

OB B S il 6yl 5 At jlitel a5l pl Tl (gl o )8 b,
ool 9 )18y Toa adimdmng 8y lsie b S8y S @ pasiie e sl (A
3590 Ot sl g (2o 4 P31 g g 02,0 w28 ) 055 (sl Jlo (el 8 8
Sl 050 955 30 Mg 9 GBS 51 1355 )3 0AB 38l St (sl ¢ Siladipo S
S ol ol Lt Logas 3138 il S o Sl gd 4], o (bl )3 g 030
@ dloyw cawlio CulSil £ SO L lial (5)I8ly e ) Slgens I (5> 0y daly
ISl ) g 3y LIS hla s 4y BB g yunly 5 (g NSl Ljr lgic
1ls (Slotmn )5l wgill Cyg0 &y 5 sl oot 2550y 2392 ditls oy Slagy Jolis
A8 Sl ety (b layls sl (5 gl 0ian &lae i > gy cul L fcudhy
N R I R )
Ole3 o (gl 2 0595 < >l 05 Jlo el sl (Bgy ALt 22
CaieS o )9l 00 wald L)l sl |y o d nl el JES1 g 0595 JeaSS oo g0 0

1. Build and Operate Transfer
2 .Project development company
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