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Abstract

Introduction: In recent decades, with the scarcity of world resources and the
change of customer perspective beyond products and services, manufacturing and
service companies must think beyond the economic benefits of their products and
services and make every effort to maintain these resources and improve the country
and the world. Considering the sustainability performance and its improvement, it
provides the opportunity for firms to consider the economic sector, the
environmental sector of the firm and the social sector, because the success of today's
organizations mixed with the concept of sustainability and provides an opportunity
for small and medium-sized companies to move towards sustainable economic
development. Organizations need to leverage their creativity and innovation in
order to maintain their sustainablility performance in today's complex and dynamic
environment. The supply chain dynamics may be able to help. Another dynamic
concept, supply chain resilience, introduced as a capacity for survival, adaptation
and growth in turbulent times. In addition, dynamic capabilities are organizational
processes that intentionally modify and change the organization's resource base and
known as an emerging strategy to achieve the sustainable goals of an organization.
The present study aimed to investigate the effect of supply chain dynamics on firm
sustainability performance with mediating role of remanufacturing capability and
supply chain resilience.

Methodology: The statistical population of the study is small and medium-sized
companies active in Sepidrood industrial Town. Data collected from 48 companies
through a questionnaire. In each company, one manager (selected by available
sampling method) was distributed a questionnaire. Cronbach's alpha coefficient and
Composite reliability was also used to measure reliability. Given that for all
variables, this value is above 0.7 and the value of CR is greater than 0.7. For
validity, content validity (using experts' opinions) and construct validity with
convergent validity (Average Variance Extracted) and Discriminant validity (The
Fornell-Larcker Criterion) have been done. For all variables, the value of AVE is
greater than 0.5 . The first order latent variable of this article, it was calculated by
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the software and its output is presented. But regarding the sustainability firm
performance, due to its second order latent variable, it was manually calculated and
reported. Data analysis in this study was done by structural equation
modeling( SEM) with partial least squares approach using Smart PLS .

Results and Discussion: The purpose of study was to investigate the effect of
supply chain dynamics on firm sustainability performance with mediating role of
remanufacturing capability and supply chain resilience. Therefore, by using a
questionnaire, the necessary information collected from the Sepidrood industrial
Town of Rasht, and Smart PLS used to analyze the data. The results show that
supply chain dynamics affect remanufacturing capability and supply chain
resilience directly. In addition, the remanufacturing capability has a positive effect
on sustainability Firm performance and supply chain resilience. Supply chain
resilience has a positive effect on the sustainability Firm performance directly and
indirectly through the remanufacturing capability and supply chain dynamics. This
paper did not confirm the role of supply chain dynamics and sustainability Firm
performance.

Conclusion: It is concluded that small and medium-sized companies in order to
take advantage of sustainable performance opportunities, should consider the
drivers of supply chain dynamics and provide the basis for the development of firm
sustainable performance by using supply chain dynamics indirectly through
remanufacturing capability and supply chain resilience. With strategies such as
creating an opportunity by managers to study the environment and learn from it to
increase the speed of adapting to the environment and responding to its changes,
strengthening the role of innovation in the organization's products and services and
operational processes, passing laws regarding the collection of obsolete products,
strengthening this insight. that recycled products do not mean second-hand
products, the use of reverse logistics to re-enter parts into the production flow can
reduce the cost of product production for both the company and the customer to
some extent, improve the risk management culture in the organization and etc, can
improve sustainability performance according to the results of this study. This
article provides relevant and useful information related to the sustainability
performance of small and medium-sized companies and the factors affecting it.
Therefore, in order to improve their sustainability performance, small and medium-
sized companies can take advantage of the effect of the variables of the
implemented model to achieve sustainable performance.

Keywords: Sustainability firm performance, Supply chain dynamics,
Remanufacturing capability, Supply chain resilience.


file:///E:/journal/14/54/۱-خاشعی%20۱۵۹۸/10.22034/SMSJ.2023.169392

A=Y VFY Lol OF o)lois VF 0,93 ¢ 63 ]y Ca o iladllao
http://smsjournal.ir :cols oy
10.22034/SMSJ.2023.173202 LS5 xge

Mo CalilB b 8 20 sl 3, 8es 0 ol 0,055 (g ;U
(ol 82235 (55910 U g Do

L’)I)J‘ 6&_440) cd% Omb c)wb & ‘5)-3}, )9-:. W')—f‘ ‘:&AM
U‘)"l ck'.lw'::) CUM oKl c)w‘.) cd.")ﬁ bs.cau

VeIV IV 1y b VB[V bl ol

(RIS

Wledd g Jym 5! )J|)9 A Sy olBays i Oeoned g oles mle ad oleS b )»1 glarnd by
Sy ) 2g3 oM plos g didpdi Hlisless g Y game (gobaidl dgw 518 4 WL Sbad 5 g sbes i
2 0wl 0255 (2l @b (yp Baa b pole hmgh 08 ) 4 Gl g )9S Cundg dgue g e ol bai>
Uigd (6)lol axsls .l oad gl selio pou; (650l g damme Mg culbls ool i3 b S b b 5,Slee
Gyl 8 pi YAl ooy sl ods 48,8 yas > Cudy dg)daw (Sxiuo S b Jlad lawgio 5 S oS slbeS yi
(Lo S¥olas (il Jde (3 Olaye JBlis by, Sl ealitl b g 05 6yl ger (sl 50 @S cinl dalidnyy
S8 3 el by 45 ol ol G5 gy (5ol bt 6,5 5 ity 3y9m iy sl b
Golob g 858l oSles p dame adg Sl e Cusl Sgo Guliogers syl g dume W
355 bl 5ok ) elts il g aitans CSp laly 3Slos 1 (300l 1285 (5)gll )l e I (prabie
Aol Sy Hlul 0, Slee p elio wod ol peiiane ids dllds cpl 53 0 Coto Sl pelio uos (sbisy g ddzxe
LU ool oSles slacuo,d I (o)l poms (sliwly ;0 lawgio § Ko oS s b &S 25 o doud Cplply WS
ool sy sbigy 5l ealatwl b1y 8y ol 3 Slas dawes divej g 031 )38 Jaine |y yealio pod; obey (sloS e
3l wald (elio 265 (55l g e A Sl Goolo Sl et o g0

89U a0 dd gl Cudsll € yuolio i) o bigy SC8 pd 5lauly 5,Shos ta03lguls
.‘”be&u)

(Email: m.ebrahimpour@guilan.ac.ir) ¢ Jgiume odiuu s #


http://smsjournal.ir/
file:///E:/journal/14/54/۱-خاشعی%20۱۵۹۸/10.22034/SMSJ.2023.169392
file:///E:/journal/14/54/۱-خاشعی%20۱۵۹۸/10.22034/SMSJ.2023.169392

VoY Ol - OF ojlaii o (63 paly S ke Solalllas Voo

Aodds .Y

2 lawgle 9 So g8 (S pb dagi JB e 4 g Sl )i oS b Wl olul S cwbrtse
Gl 5 555 Caasd il able platnl 5 et SIS sl 04 dogi Sk duws
SesS eSS Gl ly (Shn o rimen 5 45 dbnl et sl SlF e drsly S )lia
Wby Syi LS H > lhl Cope $3Sag) 4 4B Ojge Sagingh NS wald lawsie o
slp g 13 Sug) cnl «Sa58 9 S)yi GBS 1 o e STl lacsls s & (Jlo ol Lo
Lol ciins oo S 58 (5)lky slags Byl 5 bajluilpuia [IV] st Guslio bawgio g Sor8 lacs i
Sllas b g gl 550 05059; 0l slocdled 3 Ly olozal y Jasmacansj (sl cul 1,3 51
g Banld cwlosd (8 Y g 3 5l Lk plite Sge lags S mrenal sl « S (g [VA] W9
molejle cuidge [AJarsl auily eMbl <8 5 b (leiisd dlo jl) 2 )b b (B b 3 lacld b
2 pole 53l 5 rilel BES)5 &S bl g Cusl wuld €yl porie b 90l sl
Slasdl daw )3 Il drwgy 4 oliwd gl glasdio b o Sles Cps S > wiid (golaidl ol piuw
V] el

23 1 Slalllas 31 6l ol S 15 sl dmgi 1 Cales (el (6115 pre I (gl el ke
o 5L & bgsyo IS sla Sy 5 5l 03, 18T ()18 Syl G ¢ stnbio GlS 1 30
@AIS B pan Slus 5 ailed WS Koy55 |y (6995 slacs IS wlo yu Wl oo &S 1) (c0Jg5 clocS Wi b
NS g bae (S 9 (b 4 425 b [VO] o3 )3 (g 1y dmangin 3285 3 (6K 9,13l 13 <o,
P2l (35,03 395 CBUS 9 pyal 4 5l nt BByt Sl e 4 (2955wl (gl LSS 8 (e
4250 bl Glil Jide wree A oS dia L g 4y o adgl dlge o pwymed (ISl L ) oLl
ol 02381y Jgann yobo d (2315 45 b1 51[VY] ol il oo o iy (oo piand g 250 40 (5,0l I YL
2l lagsygly 5 18 W 1) Jpame Sl (o &8 b S g0 59l 2l el Slojlo yauass
=029 (2l Aoz 1) 395 (elio pa) sla Shg 858 Sy & (olKin (ol 5k & D dngi 15l
[Y-] 48 S8 o s ol Koo oo s (obigy cddd oo yansuis (yuols

S 1y salpy IS 51 (gl sdas iou & mae Y gass 2y (V b ol |y omelioges (obs:
5y Slles claauld (55l (i (g Sloss 9 Y guao gl 55l il )3 a2 )3 (¥ csimd o
S Gl polie lagulas piline 3350 5yl &5 Cunl oad Vasul 3 ()b 51 [V] 35" (g pSejll
Blo oL (sdas yob & oS st Jlojl (slaanl )b bgy sacybls 255 Jlb by slacelb b Sl
28 aen Jalpd 5 ok () sy e gie by bl A8 o w08 g s @l | €855
&3yl daome W5 (pimen [Y0] 290 pasetio (mipter My 5 qapm Sl b (2 jllede o
(530 B pgptbyo o Jlto (sl sl ysrls o 3 (Jlejles cobionass Il cilaal 4y s 55 S0
L Jgae Sy b dwglie )3 duome (g5 Jpazme Wi b dlge g (351 5 Nl wop3 Feg die
w450 (g ledad g Uy Sily (eoae g5 oSy yo daoe Mgy CublB VY] 295 o g
7] ol G818 (ad byl 5 39290 @lie jloslial b I3k (Lol

G 6yl (bl s 6yl 2,05 6yl (iste b &S by slacullB lgl 51 Son (S
ol gy ot sla Shy 5l (o spipdlan] o bl ol ok 4l by porie G iy
OhlSer 5 Sly a5 joblon .l pre (el o) SoaSd Lgy jlsle 5wl S Shy 2 353



Yo OIS 552503 ot ilame/ S5 5l s Shae a0 i3 b S0

i 2ligy 2 45 090 48,5 a5 ) ale Sy Jai )l e S gl id)S o)l (Y- -¥)
il so 1 1y polio o s a5 aiansls g0 Ligy b8 1) yalio s (659l LB cilisdisg [V ] €cowl oS>
Sl bojle sl cnlply ¥Ry 1) YMSTI 80 (035005 5 Gl «s) S5l 5 550 pobo &
b ol (Vo) JuSid o simd anagi 1y 6slol 3,505, 0l boglojlo dogy 5 alasl (slabams 1 20
INTAS o iy il sl loj ) 1) 5 ()5l diy (sl 0805 Sy e b

log3l 6)lub porde 3 0 plonil (613 Si5) «Sar8 9 S50 sl 58y Syl el glds el
b2 )i n 4555 4 sl 0055 0313 s lalla 51 43 Nituns onlin Lawgia 5 K8 slaS 1
b il il cund olail gl LS bhwsie § Koo sl S 0b o slanl g e Canj Slaal
295 53l 9 s pdydllasl (LS oloyl > 4y a0l oo bawgio § SasS (SlocS 1 4 wmd o LS 028
Conl 045 (o I3 (o 4 W] S Joe ()0l (gt w2 oS oo lgis 4 plojon yob 40,
o 4 soigk onl 3 ¢ ol jl lawgie 9 SosS sy CS 0 ()l 0y 098 (sole SIS (g S
oo jl 50 bugio g SooS (S 15 B ogd o0 42y by bl 5 59l 2 4S5 L jluk 5Sles
Sk dnwgi 3 by bl g (el pon) 3ul5 B8 & lgw cnl By 00 Yl 3See S5
el ) slacS o jolate pdy 2980 gokae imghy cnl slp ) A dhwgie g So S slacS
s > Gimgh cnl sly mabio pos (5)9gll g 2o A5 Cublb (uabio yoss 2bgs 5 pel Ly g 59l
e g ) lwgie 5 SooS oS yd (g)lul Sl GG | (SeS iy U cul oul <85
5 035 gll (s Slhe iyl dindy 4 axrlie b il & cunl Gpgo s Glagy plnil Jolpe
9 c8,S 518 dod 550 o 00l g)ld L Yolee Judod g 350l ool b g al sk dolidi yy o
8 ol dleiid 5 (65 4o Ll

B3 Al 9 5y (Fo Y
5 5 el VY Jlo o Taidsgp 5155 5Ll b ol dewgs 8wl Jlasly 3,Shos g5k (Sl
sl sl 1y ol sl s (oUls5 4l g 9,8 2 skae o pel (slajli (53,5 83500 ) (o )luly 3,155 (!

oo 3)Shos 3950 by Jlojls clacalled asmacuuns Sl & an (o i ains 3,Skas - oo
ol e @3l LinlS 5 SUas slga 5 odlizul I (s ,Ssls ((Sogll LialS sy e )5 Ko WUl
0id 55 dlge slaaiyie (1l g (59,8 «sygldges sl GBS W5 Ul 4 bgrye oolal 5 )Sles
WS o i)l (eleinl 3o [TV ]cunl (lae lgs (gl don 2 g Al 450 ol 4iia (55 5 B s
el 3 Soe Sl NP A8 00 (580 (g3LaBl glio @i Sl 13 dasle g pgas ol 4 S 13 45955 oS
3j50 OUSHE dod sl (ohjgel slacus b g et den o) (eloir] slaofsy Aile olrogd Ll
AR R CP
So9 dunge 5> BT ()8 B amd 3 il (pebiopes; by adlas omelio ey oo
I siman &S il o ey slaaliny (e 4 «Cinio ol OIS ad LT Tewglule
294 50 odlitol Mo ol 9 455 )3 3 5 9250 Gloj S (sl ol 51 L)l (ypolio s glo sy
Y gaze ddye g Lolds g Ol jlaw wgh dagy9lid Y guamo 1D sl Cas paw ¢yl 0555 (big [YY]
@ by (b pol Giggy 53 (Ve rV) ot g 95 58 Sl e [YV] 2980 oy el

' Walker et al 3 Brundtland
2 Fiksel 4 Massachisetts institute of technology
* Industrial dynamics



VELY Okl - OF o Lot (63 ,aly Sy ke Solalllae VoY

3 ol 20l 5l gy L) ol e ol obd iy 5 g Jgeazme 93 50 )yl G lgie
[¥F] i Sldes gl (6y9lg olie g Slosd g Y guame 13 (6y9lg gl )ljue s Y guae
Oel0255 (ligy & CS g o pmelio ey 3 (5)9l8 5 Jguazme yr (uelioyods (alisy Fl 4 25 L
D)l Cute y3b 8y Hlal o Sles dlal 51 (SO JBlas

Db Cuto p3b 8y Sl 3 Sloe o cpolio wos; (obgy (H1

el s G ol Clal 4 Slaws Caa 53 $3e (3]l 5,858 L dare A er dasme w gl CulilB
s Wile olaanl s 5l e BB Hlade yials el ¢ Jaaste S daze ddg il jopds s o Sbojle
Bpao g glio melie (i SEaLS 4 oo Colos )3 290 08 5 g0 (5 lo 5 o9l B sl dlge
Olbad g HUle Sl (gaaze gy oS0 ja dioe dgr cudilB [¥] 04 o 3 Ll (il g (g5,
JAL» Cedd o 43[5)[5 u.l:ua u.é).b 9 d9>90 égL‘.o )‘I oslazwl L )])‘lg slold cows 2 4o L;A‘Jy
Sl s 290 by i clagle; ilwdisge 9 Mg bolad )3 il Copte i S g
coly W b Slgn bl sase g a5 G O phen g eodd laaiiS sb el Bl il
bl vl iedae (gaudiun 9 inlojl (yel Sl il Cpiomen ¢ S S 1) slge calite (clanojl]
5 35 05 Vb S U pglio jobo 0 st B 395 > Gl4655 & bl 31500 Ay Soly yn 305%e Alys
SYE o g CadeS )3 &5 (Syge 0 (> e pbml )ik loli Billas Jol5 job 1) 9o 4 higos
V] 55 2935 cogls S

S 88 s b oo 3 2 Sy (99 sy Mt b bl & g’ bmo by
O P g 9 (omnd S g a8 Gl o I i Cumer S0 Bl SILLIYY L o s cless
Lais .l g29) o b 3] sladls o (lez o ol (ol odes ozl )3 2lsmgc] glog
‘u.Bb U.J)lf 2 )f)o.uo Lo L‘xAUc)ﬁ.?d)' ‘O?SU Ll N )qu l.m)L.‘C;é C)'.’-‘ CoS dg>ge L‘”Abo)ﬁqd)'
Wl b33 (0035 B pnsmo plas ol (gaVIS) gl 2 55 cuelions) e 5 (5ol Al
Cans B 5L > ol gl B 05l 4 LB slacylled gilodigy Byo 45 Slond angio by lojles
Cawl """ 5,518 Lyl 15 4 0398 by o o3liiul Y guaste cuiS i (gl irio Al sae g5 [¥]
I¥V] 88 o Cpmensi 0a g5 056 (sla Joleo bilde Iy o] g

IR CRGIN IS IR PRV Y RLIN RRLWA VI SVC S PP o P

gé/u.a.o )1 glmui il 9 UYW J«Jy c.)]yo L;:Lv)l) LS')) ‘) 039}5‘ L)“’))‘ 9 d)):| L)I?’Ls“’ ddxe J,Jy '.)
plo o cblie )8 Glin] wiS o cdadl g jlas 1 iy &S daore ufJ?ﬂ 5 5l 5o
Wile elge )3 (g3 BB (il el (pSiuw saoignels St g )03 9 Jlose wile cilisee (YIS
3] S 2500 A5 el 1 09dMe 390 e Sl B g o Slgo Ll (oo S 1 p)F il
Slasy As B aad ond (g3lwjl OV game Cuasd 5 Cuwl Y guazs 0dll s Jolis &S Cunl imio
o bl (gilwg g aer 45T WS o et |y (8 sla She e Mgi pdaw [V ] Cusl Wis Y guaze
&S (oyob A g o Jodd Medan gib G 4 Al 5l dase edlatul ¢ isu pl S e s |y o
Jgaso o e a9 a8 bl 5l eyl o ogMe 23,8 o3kl juuw hb il K6 lge 4 ol 2350 g 5| Ole e
LBl 1 A] ol o jlase b )85l Caio 0 slaie 33500 W5 i3 0 8L5L dlge 9 (S5 ol
Mor Culld a8 €8S Al g oo sl (Jameun g (g0kaiBl ¢ sloinl din dw Jold G 3 Slas oS
1wl 0D (30905 205 (S80)8 i (e dg Selgs S0 ok 3 Sles laasa Sl (o Sl daoee

! Fleischmann et al



yoy OIS 552503 ot ilame/ S5 5l s Shae a0 i3 b S0

Db Cuto p3b 8y Sl o Slas 1 daome W gi culils :H3
ieadls ol (lgi oo Ha g Ha sls 4028 4 argi L

)l &8 3 jluk 3 )Sdas g b o by om Al 3 1) (Aol B me Mg bl Ha

4 oM Jb o cYMBL g cllad Gosel Juate Jlun Sz Sl )3 omelio pedi; (5 y9ll
sgPe CS b G Capte Soged (3)S (455l 9 W (e SYsb Cubge (gl Hpal LB slane
3Slas oblg Xlg5 o 48 At g9y (SYMBI L S 15 gy o 0yl o0 939 4 1y Hlub Lol b oS candl
4 CuS Sl 5 s (U155 1) o0 1285 (55l MY+ ) G g dgtan S [10] 351l s 4, ) Lo
IYA] 2638 Cipyes (Saidl g M) 51 Ly iogllas e b 4 s & €S b 3 4yl s
5 Solegisy IS Jlid 4 el ppad JBd g Gmihey Mt Olls Cupe (el gl
Goly o latio e @olg> gl (gilooslel (gl oo s il Ul 1) (o285 ()5l T Sgn
28dae g lbo S8y Jlail Ggllas aw )3 Slilas el bis L gl 5l bl 5 YOS 4,
{VF] A8 oo iy pos

o) Ngad se 0 )5 03y 5l Y guame I S5 a3l 45 15,0 393 g Mas Jaame VY S Ll ]
Y giae (Byme Cusl LS b 9500 (il o Sl Jpaze joe &2 (lals Llypd ;LS g9d90
digel ool 30 4 paie oS dimd Fusly 2labyy 4 ES S o Cul f pilis gl (lie 5 20>
6381 i b 48 sl 05 Ly po5 Sl 5 Jganme 93 10 )3 i s (3300 1285 (algy B o
gl g Caoglio jy sore 1 (oo 285 (shojles (olss [YF] 295 o odiomin ul8 5 Y guameo >
IS slogl s 15 b 458 o (S8 1S s s oS sl lacialls 51 S, 6955 48 [VV] 3,15 cypolio s
D950 (2995 2j 4wd B i cp [TV] ST Canglie

D)l o 36 Sygll 2 b 055 2w Hs

35 ko (0 odzmy el o 4 WS o ST ) (lio ) 0,90 3 (S iy 2l Sl
Oy gl) ©ISe dlor 1 (Jlo ol a8 oo ol 1) (Sllad (yabio o a8l )3 o § 298 0 ddoxe
Cigmd (Siyelp 4 Cole )2 45 g oo Cipmd 3 Cubl 4y oxie 45 58 o)) Gl oy > 4
Syoly 53b ooy QS8 el yien sl 2 09Me D580 i3 855 03lial 3)90 b )b g 35250 e
Aoy Cawd 31 L 50 culdy wuore A S b dgu o Esl &S WS o die Mg8 ladad (g8 piile
Aasome gilubia 5 Cuope ow)il Sldas o5 (Stuolipde g ke ) 5950 39005 0)ly3 Gizmen Sl
5 23U SRl g pdycasl 200 A pelicslae oy Sl el s iz WS oo Cumo )18 0
Mg elio s sl laille (riz 2 ade sl of) i 258 Sy llos w5 3 SIS
sl ilwodlel (sl calio s el LIy clgie 4 1y melioyasj (5 pgll [V] el jglls saome
S g Jlail Cgllae gaw )3 Sldas pglis o b o] Sl (63900 9 YN & Funly coyliaitie é el
BN Gayb il cudils o o dbul Ll wasre wer clblB [N A8 oy 0 Slos 5 Sl p
Cuol 23500 g Cubil puolio p s 4l > (6 puBllasil 5 plSoxiwl Dbl (glyy ()1 5 (L3 mlio dazxe
@ dlg S 2By g8y 5l oy rie il 4 2955l I S8 S 9 cage &S
il 048 (32995 05 4pS )8 5 e (V] 93,5 (oole slaelld

2y e 3 uelio wos ) (6 yglol p dame Wg5 bl (He

IChristofer and peck 2 Ponomarrov and holcomb



VELY Okl - OF o Lot (63 ,aly Sy ke Solalllae Vof

yol oyl S o Jizro palio oy SO ja ) load b YIS L > a8 canl (g0las g cpmolio s jo S
9 )59""“’)5 [0] JJ)‘.) 1) wbo).«?o) 5 JM»‘ JA?U L,;;Uy 390 Sygo yd g Jud ))Jawi )wS umla
iyl i s [V Jasl sy (g e (60,les Cunsg

.b)b W ).ul; ;,5).“: )L\:’.l-.f. A)S.L;.c » m.nl.’s’o)gd)' d)gigb’ :H7
S i g Hr g Hs cludyp 4 agi

3 )l 3 Slee g (elio s by b dlaily )3 1) (6l S8 (el 0555 (55l :H

D)5 (no |y pj 4w b olgie He g Hr Ha wlusjd 4 do95 b (ionen

Ol 8yl 0 )Sles g dume gl culd (gly (oule (i pelio yuo; d)9ig,:l3 H9

Cawl 045 0,Lsl oo s g Sy 3 Slos dlas 1D 0l Pbol sl g 5l SR Jos o

Uiy Ay ) o>

a8l g (AR932 o9 Eyoee OF Sy

S o oy Jlo 3,Slae 5 (6yll IS la (S 1]y by U GBS o)
Gl lo OYolee (giloJde 5 gz <8 3 VY I alaito | oinn s (gloodly I oalaul b
2 obline Cuto 13U pebiopon; obe &5 W o (lis dlie oyl b Wb u.glp)l

S5 Caz b
2 Sl (S OSen 9 5
Toedel e .. Yiv.
oS 55 cpabio o5 (659l 2l cmelio s (6ygl ol g el 0005 IS (6 S e :‘i:_j)ftﬂf: )l:::v; (E‘, b\]i)
S5 o2 Slas S Jo ol b 25 oo 8 Onlio s JHS 55 e 3 Ly oo el '
ol gl 0325 53510l b ) S5 by st T
o0 P G 23) e el Coppde (s allge A SISl LS Bam |y (30 o
8Ll Bl L Cupte (lazme Ghjsal Ga )l e sdnAes Gew jg oo Jele o LSS iy
oyt ol o Ly, 03 ol (el g (ool o) Sl o 8kee  (Siezs © 7 2 Tobe s
S 5 5 odls sasl 5 55 55 55 dvlias o §1 0 plsl Slajlo cldllas gl T O (v\%)
4 lodilgo s o 15 2 4 45 09 Oygeo cpl & lie ol don S (69l e 455 e 2,5les [¥¥]
g Lo Janl >,Slae Jolge 51 (S Jolas b (s
3 591l el 055055 (g pdudllanl )3 saome Wg bl 3,Slas () B ol i
2 U5 Gl 3 ol 5,5 SIS s 08 gy oS -
39 i o 45 flaaie 45 0sSES 0100 o ol i ol g sl -uu:”, oo W 'o‘;li;ﬁ
A SESS SloygiS g pte loygSl olil sloygSh oS oy LS @l s gl o T T T T
Ol 69l ol (st Sl duome A bl o)l daee Wi B g9y 2 (ke
o255 S5l g 2030 a5 Sl e by (it pokay (6pdpdllan] (5 pScan )l
D)5 g IS GlS o Jbo s S o s ) el
Lalgy leMbl ()lI STt 4 (uabio pos) (b e Lally) (gwyp Baa b 3ei5 (ol .
M) ol 3l i sl 91 5 455 50 3 bt S80ae 5 ol p wm”"?’; “ﬁ'b"y'f 9 Wgelndeo
ol ¥oko Jua 3l oslial b bosls . (6591 gon €855 ¥ 5§ 30eb e jye TE- 51 ”wu sl SRIICINS
b i sy oo e il 5 S ol s a8 b g g OO

> polio s 3 Slas
5 SleMbl ISzl & oy sl iy Slajle o by 5 ledlbl lisSTasl SO [vf]

My Ao

2 0 0255 (59 (v+)3)
sl opl slasdl [v]

)13 3929 e 5 Al (ypelio oy 3 )Shee g Slojle (o Ll

! Christopher and Peck 4Bag et al
2Yuetal 5 Mashiloane et al
3Yildiz Cankaya and Sezen



10 OIS 552503 ot ilame/ S5 5l s Shae a0 i3 b S0

Ll 9 iR (g,

Eyo9e

=035 (S by (elio 205 (Sl (3ol (65 sy s 3 Bam b s ()
s i) Sl €S53V a3l e 3Slas sl (Siy 5 o
Solal g3 Jbo 5,Shes pr 29 B 15U puelio s (gl a8 sl Ui gols

5> Jlo 3 ySlas g9y 32 1) S oyt welio 255 (Sl 9 (eelio

28des (225 o0y
el o eS8yl sl

ooy sl

\Q‘)K@
(YY)
V]

38das g9y p phidlasl g (S lbSe slacull cute Wb ¢ i opl @ b
b opeliopss 3 )Slee 2y lacebll 156 5 ol (oyglol (oule b oppelio o
Cubld g opebio s (5)slol Cute sl s pizmed Db 3y Sylol (Aol
gl p s pblas! 5 (So)lso bl 5 (peliopos 5,Slas (5 piyillas]
38kes (o)l g (2B ol 5 6ylol p (2l slacbl cute 136 5 40k

&S oo 0y |y yealio o

Scebl (56 o)y

2 owelio sy by
oo b ol 3,Skes
ooy sl

Sl s
obilas, 4
(V¥aA)
[*V]

Ol pas roman 9 Lol Coshd pie g Jlaie &) bgiye (sboyuiite 13U BaioS (ul
SBj i Mg elio ey Koy eelioysy 3 Slas (el ey 5 5
4o G5 15 e (Lol iluengly (i (AL el 043 () (o>
5 Ay G s Y8y Lo (gl 80D g (300l 555 (93 )SNos (adld 93 lgie
og e sl 5l (o o ol ond odlisul s (slaabsy ) uslad pas (gl jiie
a5 amd e Ui Giegd s sl relicslae pos; )3 Slles Jlb) Sy 5 Jlod 4l
A osiS el olg5 5 S s el pae Lo Coslad e Lol jlade 38l
~0295 oo 3 (s e LU (53luoygly lime SERS g oy 3B S 0AS 2 (o0L;

D)5 el

2 @l silede
S oelio i
2 Se b Jgame
Sl 2,50,

9 yie

o)Sen

(yr20)
[vo]

Jole 386 (y ) (Sor slaie 93 51 oalaBl i cpl 4 STl (IS G ol 2
380es (5l (wp 4 (BLEST g 5yl 0300 Shiy Sacabl (o)) (S92 9 (3l
Sl adlaie )3 Jlud S 5 V0V (ol ks s axslyy Jil o] ddlaie )3 jitae oo i
@l 8)5 )8 Judod g 455 390 dlisian Sl ool b (35)) pe) J3l (mio )b
5 Sl e J (oS 5 CbB) Sligwgd 5 lnb 3 les (ool Jalse a8l i
230 4 aitns 55U s Slgigugd 2l 586 J3l ol i jits slacs s (Glas)

)13 36 eS8 cpl jlul 3Slas i

2 &l Jolse
ol gl 5,SLes

585

oK

(\\""k&)
[v]

2 ide a5 plo g 2o g g Gaild 4 bynye Jgl pise (3aioS pl
Clegdge & Cusl (shddy 9 Spglae slasiald ol pod a5l o3Sne Situcd
A 0 b egmge Jae K dlis opl o ] 28 Y game Slod o e o)l
sl 5l Joe o el e sl 00l @) (g Lame @ OV gazme CliS )y (8,5
OY guaste CutS pdaw dlie pl jd sl ol 48)S 050y 0l (gilwdad My g S5

Cawl 034y 455 3y90 (g3l Jdo yd 1S p

$d9r90 JAa Sy L)l
Mg g5 s 5
Ol ol o Daoe
OB b 8

(y¥a¥)
[¥-]

VS ellas e 9 LIS 5 ysa0 8 5 WS oS0 Ty Kan g g0 lalllas 1 bl b (s e

2z Mg cubild

el 3Shes H1

Gl

ey
H9

wbo)ﬁzzjj u;)ﬂgb' c-

o o ) S

"Lietal 2Yuetal




VELY Okl - OF o Lot (63 ,aly Sy ke Solalllae Ve

BT (ol g, Y

&9 Jl Gheog Llpoh S () 9 Cadle Gl p g ) gl S B ululy 3805
UL g e cdolintion y @395 (Sl il I BES 15 (6 15 903 g, Caml Sy 9w (inkio S o
i3 31 8305 02 (505 (8l s ] o gind 3 gy ino S i > cBly LS 5 S o
39b P9y b S 55 OF dgas dlaxs g unly £ (gylol draly dlaai . i edliil Vol (> (605 Aiges
gox x5 iy el (o d 13 (565 Wiged gy 4 B e Sy 855y p3 el sy
&, b cdolidiun py SV g s .l 039y Aol py laodls (64915,5 o9y el Cowsts ol pp FA (¢4
Caol V' gl 7y a4y dolisdian yy Y g (sladdlgo g Lo jusiio .l (gldis 357 2oy

PLS Il jl g ploxl (o)lislo c¥olee (gilose b9y (Jjo Sluye JBlis (g, 5l Wosls Julow
(<5 0 bl 5 2lg)S W Byl )bl oy o) 2 Waodls (o915 I3 (rizmon sl 0 o0litl
sl 0 plol 1Sy (2lg) 9 1o 2lgy bojle (2ly) o (Ohlaicelo jlai ) oslital L)lge 2ls) 5

doliciias s &Y puw (cloddlpo 5 loyiio .V Jod>

Y lguw i N lguw o ailgo o puiio
Sy oolasdl 5y Sloe 8yl Jame 3, Slas
[v¥] \a-) e S S 1 b 5 Slac
Sy eloin] 3)Slas )
[v2] Y=Y Sloss 5 Jgazme 3y Cpus Owelo sy (b
[35] VA-YY 2995 JBys 5 (Gmohy S Clibd Copie el y55 (591b
Lolas Saze sidgi Olakad udgs oUles
7] ryg | S e e o35 95 by s Ay L
oL
Ladl Jdo £

5 ool dnolr oS yd 5 Bamagly Slgld 4 barye Jgl Gise (Cudly (isy 93 (340 dolidusy

u,..ol.m)oo) L;;Lvy cJ‘}w AR uf).w )l.bl; .))ﬂo&) le» Yy J.alw d.ow)J L;Lo] L_J\j‘}w 4 ]oy).a £9d piu

032 Ol b (9031 (sl )S i b lgw & 20500 15 B g Jlgu £ (el y (6y9ll Jlgus ¥
¥ Jods i 4 o) ledMbl a8 g5 olisul o dslitius p FA (g lol diges 8 05 OF I .ol

Sl asgl s o] I o>

9l o0 Sl oL, olasd Slalp ey JllB 4,25 ol e
FAIA Y J SRRy YA N Ju b5l mes
YA Vo 9-F9 oy re v Joo 1 58 o

OV AN Jlo Ve YL

Yoo A Egoimo Voo A Egatno

Sl ey Syl S b o S es 0j9>  (Jlgl S ey Jlgl8 Mz o500
£YI8 Al Sy \Al Y PUOPRY T
YIA A Sleas FAIY v ol
YV W RPN, OFIY 2 625 5 uilucd 350
Voo A Egorne Voo FA Esoe

' G Power



5% OIS 552503 ot ilame/ S5 5l s Shae a0 i3 b S0

Sl jeas Jlo Ve YL do > OY o8 wlul Bl o pide &S de o Ll ¥ el

Qo )d FA b oo Joli 1y (6555 g (il 398 o pd OF Bzl 4y basyo CMaast 4l iue oy s
5 BAb o Jols Iy (sadgr S b duo)d FO g aiily We)S a5 ¥R 5l S Lg)LJ anol> slacS yi

ol 015 03> (L5 U it slad jlena Bl o0l 5 (eSibie

G5 Jdo (gl yusto d)u oLl N fols

Shre Gl ol Sl Slaws oad L Jole ojle
V/-a5 V- £A ECP1
VASY YIvY £A ECP2
/1] Y/o- A ECP3 oolasdl 5 Slas
V/-oY y/ov £A ECP4 oS
VAN v/sa FA ECP5
V150 g A ECP6
-/AYA v/\- £A ENP1
V¥ LAY £A ENP2
\IYYs vy FA ENP3 “b;:ﬂ& 3 Slos
\IY¥ AZARY A ENP4 P
VARE A ¥A ENP5 8 i
¥ /o) 1% SOP1
+/AYD v/oy £A SOP2
VYA Y/ov £A SOP3
\/YYY Y/AA £A SOP4 loinl 5, Slas
ALY Y/AY £A SOP5 oS8
VYA Y/AY £A SOP6
V/vE YIvY FA SOP7
VAYY Y/sy £A SOP8
VY Y/AD £A scD1
VAFA A FA SCD2 onelio sy abig
TAREN v/.5 A ScD3
V/Ys YIvY 1% SCR1
-IAVD Y/AD FA SCR2
ALY Y/AN £A SCR3 ) o
./ary YIM A SCR4 oo ) S gl
<JAYE Y/as A SCR5
V/Ys vIvY A SCR6
V/vay A 1% RM1
V\55 /¥ £A RM2
VAR v/of £V RM3 dame gl Culsld
VYA YYD FA RM4
V/YE \ax FA RMS5

J§|,\> L):’?) )‘ ool La 9 Gl ol oaléiw! d)b’.&b EYoleo LS)L"J'\“’ 0139) )1 L:ad....o)s u}aj L5|)-?

548 1 Stingy aplaislsy Wnosls o g 4505 4 SMART PLS 3 J58la 5 51 olizsl b 5 olasye



VELY Okl - OF o Lot (63 ,aly Sy ke Solalllae VoA

sl ybxo 3l edlawl b d)ﬁfo)'lxsl sl o > 39390 1a.g19) Coro jl ) &S iy opl oy gl |)?| dlie 4o
29 Wil Bl ISk )3 d9rge Laly) jed g (qwyp 4 e 9 03,5 Jol> plinebl (2lg) 5 (2L
[V] e ooy 1) 395 Giwosy Jio IS 510 j L al>ye

el sl 4 asrlio b g 0 gl Sl tes by lagingly (o) Gk I deliduny (sladysS
bl g ELg)S Wl o ps 5l dslidinyy bl (tomiw sl sl 485 )13 10k 590 lgia blod i L]
ool gl 5 (Sl &S Am3 e i |y oasS 5 bl 5 #linyS ST Jlaio B Jgd el 045 o3litsl oo 5
e YUy dsliin L &S

JHo 20l 0 o>
5,Sos 5 Shas 5 S 5 Shos by &gl bl
ol e (slaal b oy 0y N 25w
. * . - .:. - “ "A"u J‘.’.J}S
S S s S s &S s el Ol
<l
NN <IANA <INY «[AY -Ivay «[AYA AR )
tWs)S
N2 <IASY <[AQD <[y <[AA- AR +[AOA CR

ol 0ds 031y LS Yo ¥ S 50 15810 5 (o )ld b (gilw e (g3 gl 8l g baodld 3959 5l an
ol i edlatnl o jlw oads gl ysciwl uil)lg lawgio | d, Ko slsy 9 Jdo (550510l (ol wyp slp
Ol i (Smen (pl d a8 and o Gl 1) (idgs gla sl b ojle S [ Siuser 50 AVE
Sy slaie AVE )40, 48 aiily Hlobsl g 03,5 B yze |y AVE jlre F(VAAY),S,Y g )98 ol s 3
Wlio cpl Jgl (sadye 05l dy90 50 a0 o i |y (Jed LB 1 Sen oy /0 sYL jolis &S Cusl +/0
ojlw &Sl s a8 yh )b 5 ,Slae 3590 3 Lol sl oas &l 1 (393 9 23,5 dslixe 5l 38lp 5 aws
a oyl STyl polie 1ol 4 @jgo b 3,5 (5155 9 Ao wd Sygear ()l (09 pod (S ye
ol sy ol :S0le s 9 45 dusolmo IS ls Jole )l culpd ppe S50
D] Shusl polis .Y dal,
2
Shsllie = ((olesbicy 3)
(0/633)? = Communality(ENP)

(0/854)? = Communality(ECP)
(0/927)? = Communality(SOP)

(0/633)2 + (0/854)% + (0/927)2
3

AVE(SP) = = 0/663
e 3,Slos ¢ JOFY &S b ool 5 Shas rul 25 s bojl 01 zlykisl uilyly Lawgio
il e IYVY polio o s obigy o [FEPYCS i ol 0 ) Slas o /OY+ 8y cloin] 5 Slas /00 &Sy
oy 5 Lign Jde g Canl /0 YL 3jlge (5 dad S o [EYY ualio s (659l g < /DY dume g5
ool 1oy 08 0 (Jo8 JB (]S
Lol G daly (e &5 i oy Gl 0 olial TSV g Byg ) 5118y (2lgy con
S Jhe S JaB B (I Sly algy &S pshar sl baojlo plo bojlo )] dlaly aglio )3 Sialayas i
DAN)S,Y 5 byss o3 sliojlo b b 205 365 (slapasls b 6y ol 3 o3l 5o 48 Cal o 5|

! Fornell and Larcker 2The Fornell_larcker criterion



14 OIS 552503 ot ilame/ S5 5l s Shae a0 i3 b S0

Sl puibly 5l it o3lo po sl AVE (50 o8 conl Jo8 LB o )3 (B9 1519 2y 10555 (o0 ol
Sl 3l 293 5 Jole 1515 gy @l & gt )3 [VF]2bl Jao )3 Sod (slaejlo g ojl o] o

Lol 045
oY 5 Fsd 15T 2lay £ s>

ECP ENP RM SCD SCR SOP
ECP AN
ENP <I¥Y¥ ~[Y¥A
RM DArd) A D\ate
SCD AYL <IYAY <058 < [AYY
SCR <I¥YY <[0+¥ RINN <108 7NN
SOP Niats [¥FF RN <IYYY NG AR

15 550 dumlono ol o] b ojl Sy (slbpasli (Siuman o dulxo Gl 51 Jole (sl
ol lbpadls g ojle by 48 cul Cdlae opl Mge 990 +/F Hlade 5l i b g ply Jlade o]
o 5 ool S8 B 63Se Il Jao o 3190 13 (ALl 5 9352 i oo o 5550l (sl il
olis ¥ U5 L[ VF] a9 Bls imgs Jde I g oad g Mol bajasls T b il /¥ 5l 268 polie o
e olps am3 o Ui a5 el ool Cands Yoy gy 5l &S Cenl imgh ele b culps odimd
35 3ol &y 55l 5 el J5BLB ing, (sl it (soled 3yt

S i Jame 3)Slas ENP 08 05 (g0baidl 5,Slas (ECP S b b 5 ,Sles :SP
Oolio i3 Lg)gic,:ll' :SOR oebio s obs SCD S s clais! 5,Slos :SOP
2z Mg ol RM

Yliles] pro cirp b oleyb culps Y S

Lojle o gakaly Como 3l lid el i VAP 5 Jlade plaS S0 0 b g lolias olacl
colpo YIS 4 g bV ]ew! 720 luwbl chw ;o Giegh bas,d aul 4l o g
T )l ) 850 ol o Slee g (pliopzmy obg bLI )| 52 & gy adS” (6l T (g lolixe



VELY Okl - OF o Lot (63 ,aly Sy ke Solalllae W

by > a Llg, jo polie weled F IS 4 ax g b aso o plis ol sl Cassy l58le 3
9 u...‘cl.ao)..m) LS’L’&’ O MOSA L)L"‘"" aS Cewl \/a% )‘).....M.u ‘usjw )‘\.\JL' O)Sl.o& 9 u.uol.m)...?.:)

U5t e 455 b e 55 5y ) ame (eiad 05 925 B3| 8,5 ol o Shae
g o0 sl

t o blcs culpss J S

sy &l il ol Cwl R Jlas (Joo 3l pise (3jlp byl slp %0 (il
P VSR O OIS W S EX RPN N I PSR B
S o0 dsloee Jdo (glic19)3 sloojl (sl o R e 2,38 oo 190 o Sy iy eite S &S
L g s pSojlul claio 5 lallas inls bl g, ol 45 sl ) PLS Ui, ol slaciao 51 S0 s
Sy Jho o (sliig)3 slaojlo 4 bgrye R® Jle aym )l 1) lapasls 5 laojles oy uilly i3
Gl SMo Hlade lgis 4|y «/EV o /Y /N Jlade dus (VAN e el Je yipe 51y 51 olis sl
o Y3355 55 T 5L e 5 S 5 am3 e o

R? wolis Y fot>
ENP ECP SOP SP SCR RM ).«&330
NARA AR NN <[¥A- <[¥¥Y AR R?

ol OJ&] A ng » Y 9 Y J'Swul LY 4>9) L: L)J.Jbﬁ)) LSLQM)B L)?A)] EJL)
OBoR Jol 48 (s)loline aplipas y dagi b g W 48 9 ¥ 4058 anl Uy 4 pylap 408

ol oolee 5 3dome Mg el 1 8 15 Il 5 Slas g el 0,0565 s2lisy st dlasly e
s g (y905] dnmols 4 Lo ¢ 48 o L]

! Chin



" OIS 552503 ot ilame/ S5 5l s Shae a0 i3 b S0

by pej] Ayt

) t,lado S g3 duwd 48
905 3 it J ORI 4250

ol pas —+/VAY ATARKS a8y b 0,Sles
ol <[0FY FINEA ddzee Mg cubild
b <[¥ov AVAI Y a8 pd b o,Slee
b <JYAY /Y- Uiy (659l

b yosy by H1
el yonij (2l H2
diome Wgi culls H3

oo sy olis H5
azxe Wy cubld H6

w5 Nira Y/s0s oelio o5 (6 yglls
b <I¥YA YIVYS a8y b 0,Sles

tiririr

ooy 65l H7

e pBo Jol 4nd 3 (gybline anlipas 4 dagi b gV 408 50 4058 4l s 4 eiie 405
ay] JolS” (20l 5 (el 02055 (659l 130 68 3 Jlagly 3,80ae 5 (3000 0500755 (2lagy waiins ]
s Jrgeo (y905] dpmloee 4y il g S oo
Mk 5Sles g e g il L Lol ) (el 0505 6yoll (2ol LB s 4 yd sl
LS ol o yShes 20 Wg5 Culll dm hagR peiis 4008 (653 (dre b 4 d2gi b oSy
09031 b dpslore (] 236 OAD s 9 45 4By (5 oy (5)bliae g 4 g (g5l 51 ealizl
D950 NG N0yt 93 (e dlasly )5 yite S (2xibe (U (g)blize (gl ¢ higw

D] Jogeo oyg03! Y adal,
axb

\/(bz X s2) + (a? X s2) + (s& x si)

Zyalue

hgw G9a3l Jgeyd Slidg i

ke 9 Syt Gleo yrane oy lade 8

wuly 5 (Plo yuite (o pms o pS jlade D

e g Jius it ey 3kl gllas S

iy 9 (ke pite (e yame 3)luiliul (sllas. :Sp

oS S g i opds el Cants VY (ylolian o pd ko (o 4w g (90l 4 425 L
Cuto 136 €8 05 Hlul 0,Sles g abio po; (abgr e Lulyy o eaiiins i jobo 41 (i 05055 (69l
W35 Mol prd dud 8 Aol )D 9 34

gl 9 (6305 4ot 0

sl y2j b 4 & BAD 0l 305 4 B A ggarme 3 ol addllas

390 VAR b jlade il (g2 €850 )l 0, 8o 5y (bl (lisy 30 )8 (ol 3 Y and y
s i lee b gldllao ) ¢Y(Y~\F)).JS9S 5 SSle ol Limgh auwsyd gyblixe pae jl lis &S
J5 0l 88 G k@ el (gl o5 aiih )bl €t (2bgy B0 5l gyl sl B gews
Olpe b )%ed lalie 5wl €858 sba)bin g baygl 3)lge S (S0 45 a3 i ) 353 ) goanS” (3hate
Sl eebio sy basre 3 Lgy (seublB oy p Ban b aS & yolio s 090 10 Cubl jluleuis pus»
SLeehl pglie waer o8 amaly B (Vo)) Sgh g (s b plnil k(1) cuje 4 (pliws

! Sobel test 3 Defee and Fugate
2 Abdolkafi and Tauscher



VELY Okl - OF o Lot (63 ,aly Sy ke Solalllae WY

S sl gpl 3l (Sb 0ad Glo Sladod @l e glk cage 1By Coje b | Wl oo (elio
o Ororen 398 (§)l0k Cage Nl e mafile pf Do & Gedidy )3 (eelio 55 2l $15H Pl
3Slas p alygly Slodd g SV guame and W 4 puelio pou; obig a8 aiily Hlobsl (¥ V8) ) Ko
fosliane G )90 &y &8 WS (0 Aol 1) 4o )b Como (i SRS @l 98 Gluabl pas Garge 5310 il
s oo Ao 4Bl 4 d> g5 b eolieS o yal oy

FINEN 5 oylel s sy D0 Mgs Cubilb p pelio o) by Cute pS3U cand 8 pl 15 .Y Ao yd
Jle \Ol)l&.o.m 5 Olos) ) due .\.Jy Cobl ol sy obigy el g Cuto H3U 5l olés oS AP
ol IS ko 5 05 inS gl sl b J) clgism Iy e (sl a5 aimals el ¥4
ol 3l D90 dllie dusyd &S €8 don yimngh Olodl 4 dagi b ole o .Cuwl pBaypls ‘5)5193 KV
D9 g0 el g Dame Mg Sl Sg0 9o (el ) 2bigy

YIOY 5 olel dd gy Sy Hlaub 5,Shas 3050 g il Cutto 3 cdnd )3 opl ;3 Y dnd 4
@ dogi bl Pae o8 b Hlul 5, Slas p daze A Cubld and o lis oS ol oy l33le 3 9 )
csly Fge sl j) (S daome adgi oS sl Jlebl (YN e g (g jlail gy oyl Sl
Mo a8 w5 Lo (Yoo )l Limgh 50 cpiomed ol Slojlu opwelio pon; 5 ol dilial 4 oLy
el ol dnwgs Bl I (il 4 pliwd ©lp o3lal 5 Jastecin) I meve B9y S
0,8l p ddore Agi Cubild a5 S o o g Cawl Al 350 ¢y Dyg0 And )8 AST C8\S Al g o
Dl (ste U pudins Gygo & CS 5 0k

Mk 2 )Slas g elio o) obgy o dbaly 2 3950 g Cubll (ole (1 Ans b cpl ) € and
Ol i 1) 040 45 dze as )8 pl 4y by o puiiine dnd 8 a5 Cpl dy do gl b Aol g w84
Ole Ll sy )5 30000 A5 Sl oS il )bl e ol 35 0l e ol JolS
Ao d5ite |y £ 5 ik 3,Skos 5 uabiors ais

Ol b 815y (300003265 (651l 5 selio ) iy (st 4 g 4 sp ] 0 0 Ay
5 oyll b aws b opl ol dllie (5 Lol s ol g oy o)) 5 92 by YN Loy callio 4,
ol 65,5 550 Il 3,Slac 5 (ylios (ol oo by

L)’l S Pbol uwl)b)a?!)) d)giub JYPRC Jujy CobilB ).ub SR -3 W)B U’l o A 4{,\5).9
2 ooy 5)slol (ol (18 s 4y Wlis ol )3 ol 059> sy 530 B S0l 3y50 9 () 2
sl 4B)5 S pg0 &S 8l 3,8Mes g 200 W ClblB e Ll

A azdlayy oS b lagly 5 Slas 5 (30000255 (59l U )y 4 BB 4B 0l ) Y dnd b
b ool 3 G ool 2oy A0 liselol prdans )3 g3y dwsyd awl 1 (S oS sol cawds YIVES (5 o)Ll
PTHe 5 g bawgs Sl Jlo ol 53 0ol 05 gl i85 i gy didey & 259
Jbo > plolany g GBI Gub bwg JBI5 (sdise) )3 cpizman b (yp S pb Jlo 5,Slas 290
L;b €y ul.o...o?u )] ISWIVess ))1940 A =5 u,mbo)oo) .))S.Lo& 2 L}Aﬁl}b)a.?{.’) d)ﬂub ).ulJ Ayay

‘' Reimann et al ¥ Guide

¥ Ansari et al ¥ Junter and Maclan



Ny OIS 552503 ot ilame/ S5 5l s Shae a0 i3 b S0

390 9 8 a3l ol 4y i ol o €85yl 5 Slas 5 elio s (spglol e kg a5 00 ol ]
85515 b

3,80as g peliogersy alisy b bLI) 50 (3eloyo8 (65l (2lie S5 s b nl )3 A dnds b
005755 5310 5 (el sy oo Latly) ol et 8,5 )18 i 5 (o 3y90 <555
Ml 3Shes 5 (obio 285 S psloli oo Ly 30l L g 0 48,5 1B )y 0550 ()50 g 5 by
sy 2 Shes g opelio gy 2ligy b bloyl o 1y (ole (385 (ppelio sy (59l oS S g 8y
Sy eS8 i

k38l g 200 15 B L b)) 5 (oo ) 6yl (0o (5 a3 ol 50 A a3
Jlo > hlSen 5 S cpl 5l i 00,8 20l (2ol (B VT4V (5 ojlol 4 drgi b odd gy p 8,0
OB ooy g 3 S5 g 3)90 1y 858 Sk 5 )Slas g ppmelio s (syglol e Lulgy VY
05755 Spglol (Pl LB &5 S plgiee lie ol > €855k 3 )Slas (el 6yl
ol 04 ol 4l Oldllas jo 8 i Hlul 5, Slas 5 205 Algi cublB b bls)l )5 ol

Opel0 255 (2bigy 45 )3 )1 3Byl 0o puditins 3o polay (oo 20 (2ligy (S Ledy
3955 Sl 0910 s 500 0 )31 (] 4y sbsl )3 487 gyl 5l Wl e dume W) CellB et B L
o 2l QL) g (e 0 alio s (55l izran § 85 5k 3 Sles a5 5 S5
e Ol 4 9 1S Iy Badad ol L e p @ 28l50 b S ol 516,80k 5 bame adllas G |,
Wl 03 &8 s S (V17 )80 g sl (59l emabionei 2ligs 55 oo D)Mo 1 (S i gy
ozl g Sloss 5 SV guamo 53 (6ol Cagi g (1B Amd dmwgi o3l )3 1) (6ygls8 5 4 g5 ) Jgeasmo
36350k g adlllas b 59l ol o ol (o055 sy 4 (atliid g 2)ls0 3l (S clojls Sliles
a d(VeYe) hlen 5 Lojss bawg (50> el p (e 5 (J Limgh g 5 s eSS e
32 ol ol ol ol 5 wlylss csla fly sl sl lojl Ko (bl 4 ol 0 gl conlyo
o plgis 4 Slgi oo sl sl 48T Sless slas sl b g (Jpamme slacs)olys sl d sl ygly
odlizsl (ypalio s )3 355 Jald g Jpame )3 sls ) Wl plinde 295 oap> Slojl wadjl aste
el Slial & Gtonily 13 5 W95 w0 Wi bl dgr c g0 coelio o (ligy doke x> 2 90355
G 3l 48 sl ojlaia s SYMB 4y (2955usly (el gl S0 Bobo 5l gl b 5 )Sles
Sl bmo adlllae g Byl lods g Jgamme 13 (syglgs et gm0 |y o Pee cmabiopas 2l
S JMS) e > oS WS o culin (g |y S b (Sod Bib | gl la oy ol
i |y ol

|y 25 sl Gl 55 oo 3o 155 B 35y (gl (¥ 1) iS5 (5l oo Ao il
55 1]

2lam a5 IS 4y b CutS 3l & bogsyo il g 0358 SV s (g pslaer pogas )3 (Alsh g
Jyaso 0dgu b Jparms olyan & dgzg 5)laho C8l)> L Wil co ES b fodgu b (slog)o55 5 glean
Ol > (il Cugli 293 Mg by 2y 0l (o labad bl b g umd o g ptde 4y 5
sl > bl cuenl W)l L g s pgd Cuwd SV gz (sline 4 0ad L3 SV gasme o (e
03latsl g 0393 Y guao (5yglaer b olacusls (giloly b o8 b LS g 1) S5 ol gl
5 S8 Ulp o ) Jpame Mg sanjp g ol Olabad 0)ligd 39)5 9 ¢ pesSre St s |
R Copo b b g mallles Oygo & ob 300w g Cull rmen iy IS gu> U g pie sl o2

"' Kuzma et al



VELY Okl - OF o Lot (63 ,aly Sy ke Solalllae W

9 (330 M5 bl o ot oyl 1 03kl b oS b sl Bgo (3melio s (6y9llb pr eaitane
S allie g0 B 1, 4ol dlse 3gueS 5 8 o YMES] b Al oo ¢ pusSns Stancrd

3o B 1y ] glgs oo bl 5587 (S ole (30l 00505 SYMIST 51 1o s03 eppolio ) 6 y9lls dige 3
$9o el 205 (59l ol Cogis )3 daome 1 bl g (3melio y55 abgy A (o &S pobalen 3l ials
P Sy Cople Simh s | plgie |y abio noss (yglol MY+ F) g g Bt S e ol
relio ) (o 39y B S b gorgazme Sl Blgi e CS b Snn) (rpinte o AedSu dge CS 5
Sy G Sy Co o S )3 Cugli (sl 0ad (Byno (sbo)lS ol 51 (o398 ol |y (6 Fod s
5 JS g anld Jold (J5h bl o a0 O Sy V- ¥) g 9 555 &S ol ] Jise Cappe sl
3y ol SYMST gl p5Y (Soll 5 8 5 (clacSiny (bl b Lasseo g Lol 08 (sl Joli 25
S dgete |y €8 3 Ll 3)Slee 93,5 6y ke (yalio s CYMBT I g5 B g o0 S

' Christopher and Peck



o

10.

11.

12.

13.

14.

15.

16.

OIS 552503 ot ilame/ S5 5l s Shae a0 i3 b S0

&b
Adobor, H., & McMullen, R. S. (2018). Supply chain resilience: a dynamic and
multidimensional approach. The International Journal of Logistics Management.
https://doi.org/10.1108/1JLM-04-2017-0093
Akbari, Mohsen, Ebrahimpour Azbari, Mostafa and Hooshmand Chaijani, Milad
(2016). The effect of institutional factors on the sustainable firms' performance.
Business Management Perspectives, 15(4), 100-81.
Akbarnejad Hosseini, Sh. (2015). Investigating the effect of quality management on
organizational performance by mediating quality performance and innovation
performance, Master Thesis in Industrial Management, Production Orient, Faculty of
Literature and Humanities, University of Guilan. [in Persian]
Ansari, Z. N., Kant, R., & Shankar, R. (2019). Prioritizing the performance outcomes
due to adoption of critical success factors of supply chain remanufacturing. Journal of
cleaner production, 212, 779-799. https://doi.org/10.1016/j.jclepro.2018.12.038[in
Persian]
Ambulkar, S., Blackhurst, J., & Grawe, S. (2015). Firm's resilience to supply chain
disruptions: Scale development and empirical examination. Journal of operations
management, 33, 111-122. https://doi.org/10.1016/j.jom.2014.11.002
Bag, S., Dhamija, P., Gupta, S., & Sivarajah, U. (2021). Examining the role of
procurement 4.0 towards remanufacturing operations and circular economy.
Production Planning & Control, 1-16.
https://doi.org/10.1080/09537287.2020.1817602
Bag, S., Gupta, S., & Foropon, C. (2019). Examining the role of dynamic
remanufacturing capability on supply chain resilience in circular economy.
Management Decision, 57(4), 863-885. https://doi.org/10.1108/MD-07-2018-0724
Bernard, Sophie. (2011). Remanufacturing. Journal of Environmental Economics and
Management, 67, 337-351. https://doi.org/10.1016/j.jeem.2011.05.005
Centobelli, P., Cerchione, R., & Ertz, M. (2020). Managing supply chain resilience to
pursue business and environmental strategies. Business Strategy and the Environment,
29(3), 1215-1246. https://doi.org/10.1002/bse.2428
Peck HL & Christopher MG (2004) Building the Resilient Supply Chain, The
International Journal of Logistics Management, 15 (2) 1-14.
https://doi.org/10.1108/09574090410700275
Chowdhury, M. M. H., & Quaddus, M. (2017). Supply chain resilience:
Conceptualization and scale development using dynamic capability theory.
International Journal of Production Economics, 188, 185-204.
https://doi.org/10.1016/j.ijpe.2017.03.020
Eikelenboom, M., & de Jong, G. (2019). The impact of dynamic capabilities on the
sustainability performance of SMEs. Journal of Cleaner Production, 235, 1360-1370.
https://doi.org/10.1016/j.jclepro.2019.07.013
Epstein, M. J., & Roy, M. J. (2001). Sustainability in action: Identifying and measuring
the key performance drivers. Long range planning, 34(5), 585-604.
https://doi.org/10.1016/S0024-6301 (01)00084-X
Davari, Ali and Rezazadeh, Arash. (1396). Structural equation modeling with PLS
software. Fourth Edition, University Jihad Publishing Organization. [in Persian]
Golgeci, 1., & Kuivalainen, O. (2019). Does social capital matter for supply chain
resilience? The role of absorptive capacity and marketing-supply chain management
alignment. Industrial Marketing Management.
https://doi.org/10.1016/j.indmarman.2019.05.006
Huo, B., G. M., & Wang, Z. (2019). Green or lean? A supply chain approach to
sustainable performance. Journal of cleaner production, 216, 152-166.
https://doi.org/10.1016/j.jclepro.2019.01.141



VELY Okl - OF o Lot (63 ,aly Sy ke Solalllae "

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

217.

28.

29.

30.

31.

32.

33.

Ivanov, D., & Sokolov, B. (2019). Simultaneous structural-operational control of
supply chain dynamics and resilience. Annals of Operations Research, 283(1), 1191-
1210. https://doi.org/10.1007/s10479-019-03231-0

Johnson, M. P., & Schaltegger, S. (2016). Two decades of sustainability management
tools for SMEs: How far have we come? Journal of Small Business Management,
54(2), 481-505. https://doi.org/10.1111/jsbm.12154

Juttner, U., & Maklan, S. (2011). Supply chain resilience in the global financial crisis:
an empirical study. Supply Chain Management: An International Journal, 16(4), 246-
259. . https://doi.org/10.1108/13598541111139062

Lee, H. Y., Seo, Y. J., & Dinwoodie, J. (2016). Supply chain integration and logistics
performance: the role of supply chain dynamism. The International Journal of
Logistics Management. https://doi.org/10.1108/1JLM-06-2015-0100

Li, X., Wu, Q., Holsapple, C. W., & Goldsby, T. (2017). An empirical examination of
firm financial performance along dimensions of supply chain resilience. Management
Research Review, 40(3), 254-269. https://doi.org/10.1108/MRR-02-2016-0030
Lintukangas, K., Kahkonen, A. K., & Hallikas, J. (2019). The role of supply
management innovativeness and supplier orientation in firms’ sustainability
performance. Journal of Purchasing and Supply Management, 25(4), 100558.
https://doi.org/10.1016/j.pursup.2019.100558

Luo, M., & Zhou, G. (2018). Feasibility Analysis of the Scheme of Internet of Things
Based on Two-Level Supply Chain Dynamics. Wireless Personal Communications,
103(2), 1263-1272. https://doi.org/10.1007/s11277-018-5506-y

Mashiloane, M. W., Mafini, C., & Pooe, R. D. (2018). Supply chain dynamism,
information sharing, inter-organisational relationships and supply chain performance
in the manufacturing sector. Acta Commercii, 18(1), 1-15.
https://doi.org/10.4102/ac.v18i1.547

Mohaghar, Ali, Hashemi Petroudi, Seyed Hamid and Talaei, Hamidreza. (2016).
Modeling the dynamics in the supply chain of a new product based on the system
dynamics approach. Industrial Management Perspective, 1395 (24), 9-36. [in Persian]
Ni, J., Zhao, J., & Chu, L. K. (2021). Supply contracting and process innovation in a
dynamic supply chain with information asymmetry. European Journal of Operational
Research, 288(2), 552-562. https://doi.org/10.1016/j.ejor.2020.06.008

Piramuthu, S. (2005). Knowledge-based framework for automated dynamic supply
chain configuration. European Journal of Operational Research, 165(1), 219-230.
https://doi.org/10.1016/j.ejor.2003.12.023

Sabahi, S., & Parast, M. M. (2020). Firm innovation and supply chain resilience: a
dynamic capability perspective. International Journal of Logistics Research and
Applications, 23(3), 254-269. https://doi.org/10.1080/13675567.2019.1683522

Sabzi Gorabsari, F. (2017). Provide a framework for assessing supply chain resilience
using Bayesian networks, Master Thesis, University of Guilan, Department of
Industrial Management. [in Persian]

Seidi, M. (2017). Provide an inventory model in the reproduction_production system
along with determining the acquisition price and sales price taking into account the
quality level. Supply Chain Management Quarterly, 11 (47). 26-33. [in Persian]
Sheikh Aghajani, M., & Ramezanian, M. R. (2019). Investigating the effect of supply
chain dynamics capabilities on its performance mediated by supply chain resilience.
Quarterly Journal of Development and Transformation Management, 1398(36), 55-
65. [in Persian]

Tan, Q., Zeng, X., ljomah, W. L., Zheng, L., & Li, J. (2014). Status of end-of-life
electronic product remanufacturing in China. Journal of Industrial Ecology, 18(4),
577-587. https://doi.org/10.1111/jiec.12124

Wong, C. W.,, Lirn, T. C., Yang, C. C., & Shang, K. C. (2020). Supply chain and
external conditions under which supply chain resilience pays: An organizational
information processing theorization. International Journal of Production Economics,
226, 107610. https://doi.org/10.1016/j.ijpe.2019.107610


https://doi.org/10.1007/s10479-019-03231-0
https://doi.org/10.1108/13598541111139062
https://doi.org/10.1108/IJLM-06-2015-0100
https://doi.org/10.4102/ac.v18i1.547
https://doi.org/10.1080/13675567.2019.1683522
https://doi.org/10.1111/jiec.12124
https://doi.org/10.1016/j.ijpe.2019.107610

VWY

34.

35.

OIS 552503 ot ilame/ S5 5l s Shae a0 i3 b S0

Yildiz Cankaya, S., & Sezen, B. (2019). Effects of green supply chain management
practices on sustainability performance. Journal of Manufacturing Technology
Management, 30(1), 98-121. https://doi.org/10.1108/JMTM-03-2018-0099

Yu, W., Jacobs, M. A., Chavez, R., & Yang, J. (2019). Dynamism, disruption
orientation, and resilience in the supply chain and the impacts on financial
performance: A dynamic capabilities perspective. International Journal of Production
Economics, 218, 352-362. https://doi.org/10.1016/j.ijpe.2019.07.013


https://doi.org/10.1108/JMTM-03-2018-0099
https://doi.org/10.1016/j.ijpe.2019.07.013

