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Abstract

The Iranian government has revived banks and credit institutions through public
resources and bailout such as borrowing from the CB, some methods that can put all
people under pressure. This necessitates updating bankruptcy legal systems for
seeking salvation from within. Due to the Islamic nature of Iranian banking, the
present study deals with the related jurisprudence of bail-in as a salvation tool. Bail-
in absorbs the losses incurred in the debt column of the bank balance sheet, and
converts part of the existing liabilities into bank shares. The method of
jurisprudential study is multi-stage ljtihad. According to this, after examining the
financial relations under the relevant jurisprudential topics, the research results were
presented to 6 members of the jurisprudential-economic elite, and the central
research questions were answered in consultation with 8 jurisprudential authorities.
The first result is that in current and savings deposits that have the nature of al-Qarz,
the value of al-Dain cannot be forcibly reduced under any jurisprudential title,
whether it is Ibraa al-Dain (debt remission) or al-Hajr (debtor incompetence). The
conversion of al-Dain into shares also requires the "consent of the parties.”
Therefore, it is necessary that both central issues, namely the coercive reduction and
coercive conversion of debt, be stipulated in the contract. In case of long-term
deposits that have the nature of al-Vakalat (representation), whether the property has
or has not been destroyed, when facing bankruptcy, it is not possible to reduce the
bank liability. The solution to this problem is that the bank must set conditions in
long-term contracts for both the reduction and conversion of the obligations.
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Abstract

One of the components of the Islamization of banks after the implementation of
usury-free banking is the achievement of justice. In this research, the design of the
justice index in Islamic banking as one of the sub-systems of the Islamic economy
has been addressed. In Islam, justice is tied to the word "right". Therefore, regarding
the main function of the banking system, which is the provision and allocation of
banking resources, the right is also defined accordingly, and by using the content
analysis method, the main categories and subcategories of justice in Islamic banking
were identified and by using the fuzzy AHP method, the preference of each category
and sub-category was presented. Among the main categories of justice, in the
following order, employees, customers, shareholders, society, competitors and
media have the highest priority, and among the sub-category of employees,
compensation and rewards for service, diversity and equality, and health and safety
have the highest priority. In the category of customers, creating a safe platform for
receiving services, providing cross-border services and globalization, and
developing the economy and using Qarz al-Hasnah in line with the stated objective
has a higher priority. Finally, when dealing with shareholders, the sub-category of
their awareness of the bank's financial obligations, a transparent process of
transaction with subsidiary companies and receiving reasonable returns from
shareholding takes a higher priority.
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Abstract

This study tries to explain and criticize the presence of private banks in the
developing money market ecosystem of a developing country such as the Islamic
Republic of Iran, while explaining all aspects of private sector banking in its
theoretical foundations. For this purpose, first the jurisprudential-legal challenges
and economic-financial challenges and damages of private banks have been
extracted by using analytical and survey methods. Then, with the aim of final
approval and ranking of challenges, the three-stage Delphi method will be used. In
the first and second rounds of the Delphi technique, the binomial test is used to
ensure the final confirmation of the challenges and injuries identified by the experts,
and in the third round of Delphi, the Friedman ranking test is used to rank the
approved challenges. The findings of this study show that “"the lack of attention of
the regulator and legislator in the money market to the needs of the private sector in
the banking industry" and “the dubious nature of regulation veracity”, “Darar & al-
Tasbib”(prohibition of inflicting direct or indirect damage) in the case of private
banks’ overdraft”, are considered as the most important jurisprudential-legal
challenges in the view of the country's banking experts. Also, "inefficiency in
resource allocation™ is the most important economic-financial damage of private
sector banking in the Iranian money market, which has an important role in
imposing imbalance and loss on the country's banking network. Among the
recommended guidelines for decreasing the above-mentioned harms are as follows:
launching a comprehensive dynamic supervisory system for credit allocation,
devising overdraft-related formula, revising the executive order for privatization
exigencies, and adopting credit and tax policies for justifying the economic
condition of any banking activity of the private sector.
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Abstract

In the framework of Islamic Sharia, those types of financial instruments can be used in
the Islamic capital market that fully meet the criteria and rules of jurisprudence and are
useful from an economic point of view. Jurisprudential standards mean the general and
private jurisprudential standards of contracts. In the article "Analysis of the Nature and
Function of Social Trading from the Point of View of Compliance with Sharia" it was
stated that social trading due to having the conditions of correctness of contracts and
being free from jurisprudential obstacles such as the unjust enrichment, uncertainty, loss
and damage, gambling and usury is an irrevocable contract, and its provisions must be
adhered to. Examining the economic function of these transactions according to micro
and macroeconomic criteria also indicated that social trading, in addition to being in line
with the diverse goals and attitudes of investors, are in line with economic growth and
justice, and it can be used in the financial policies of government. These transactions
affect the efficiency and liquidity of the market by increasing the amount of investment
in the capital market, increasing total production, fair distribution of income, curbing
inflation and attracting foreign capital that finally contribute to the economic growth. As
a result, the correct use of this instrument in the capital market of Islamic countries is a
great opportunity, which can help to improve its development. In this research, the
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is investigated through the jurisprudential analysis method. The results indicate that
these instruments can be used in Iran's capital market by using certain contracts such as
ju’alah, advocacy and lease.

Keywords

The Feasibility of Implementing Social Trading in the CapitFinancial Technology;
Social Trading; Copy Trading; Mirror Trading; View Tradingal Market of Iran.

JEL Classification: G11, G14, G15, G21, G23, G24, O16.

* M.A. Student, Islamic Financial Economics, Department of Economics, Mofid University, Qom,

Iran. alizadeh_m@students.mofidu.ac.ir 0009-0005-8014-485X
** Assistant Professor, Department of Economics, Mofid University, Qom, Iran (Corresponding
Author). sajjadi@mofidu.ac.ir 0001-0001-5012-3349

Recived: 2023/05/11 Accepted: 2023/11/07


https://ifr.isu.ac.ir/article_76852.html
mailto:alizadeh_m@students.mofidu.ac.ir
mailto:sajjadi@mofidu.ac.ir
https://www.orcid.org/0000-0002-2557-3951
https://www.orcid.org/0000-0002-2557-3951

1P ) Oliwn (TF 2le) £33 0oloss 3 5190 Sl by o] Slo i) ode dolidad
FA—IFY .ae it g 3 Jlio

Ol gl lo g 15b 50  sloixr! OMolro (ST 2 S Ol

*‘66@» S0 A *bb‘}a‘l: 4o guaro

LS 4

el gl L 53 al5 e Jle bl 5l ames 0T B o ool cn 5 Ol s
S 3 5 A8 s JolS a1y pgs Ll o 5 Laslone 5SS 5148 5,50 13 ealinals e
5 # psee Lalps (i slajlae 1 sk Bl anils 58 gsladl e 5 Ss
Ll o 5l elanl Ohlles oo 55 L ks nl 5o el Lslsyl 3 gt
3 oo o o Jblw Jb ST cw > ol ol 0L ssie sled s aS Lasls)l 3 e ses
8 w5l Do sl 5 s5ke Lo Jol oges Ll 3 O plls s a5 L 5 b Ll
S 2 48 Shalae l 350l Jae Ll O slie 4 5 355 o A o3V 5 Blloarls sde 55
W5 ol Bl eale L L3 ol ale jur Ol Gl LIS e 30 L5L S pa0E
Bl ana s 5 olatdl Ay 4 s glaale e Sl 5 )5 s alys ¥l LN
Sl S, 55S e L 3 Ll 3 s st ki S e a8l
32 0Lzl le pmr J5L Goond 5 anmn 55 gy 3er 0 Kl 0 OF (5550 5 Conl (inie 0 b
Loolnl ol Goded 0BGl s Llos Sy b ool slag po jshepdt bl Sas
S oozl U 6 ol 0T 51 Sl e s 3,5 o Ol i 1 5 g0 (slasls i 3
3305 03linal Ol sl UL 53 L1l ol b b Sl Ol e o5l 5 LIS 5 calla 5520
Ml ¢ oS) s Cblas ¢ olaml OMalas ¢ Jbo 555k Cano (Gl OB Slg
Sloyslin Sl ¢S]

Ozl pd e o021 alasil Slas s oDl Jlo slaasil b)) it IS 4t ol 205 #
alizadeh_m@students.mofidu.ac.ir
sajjadi@mofidu.ac.ir (s i ) Ol o3 ik o850 ooleazsl glad sl Lsleal #x
VENANE Bl sl VEY TN L s

.winaﬁo@M};;};CMNg@-jbr\‘ e dlis


mailto:alizadeh_m@students.mofidu.ac.ir
mailto:sajjadi@mofidu.ac.ir

& 0 e en

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo UV@{ rry

400
S ssher (55 alsT s sl e 4 a8 SO slantla b Jbe 55l cas
3 s sl st 5 b adS 53 5l oS 5 el Jbo Slodst 3 Shas 5 €11 s
ey polexr o OBl (slagg sl aegame 3l a5 AU gladk
s bay e Jals Lol en Jb sllelo Gt 5 CudS s (KO s Cxse &S 255
OFA4 ly gl 55) ol sl 5p e Sladst

Syt 3,500 S I sl cao Sl i Olsen | el Solles
el slaalis 5 sl Cu e Jb slaais oS sl Sls Co pie 5 oIS b o
Tslas aly Jlsl 5 (1A ST 2l canm 5 Gaal calee ) S o oS 5 gl L1y
Olrde 5 (SSLOLslie sl sl o Jle sl 5550 s Sl ks 5 SDlelas
ao,e 5 A8 Goslas I elal Oolee (Haber, 2017) Wps o atlis dw
Sl b oS Gl > o8 5 e (313 4 Kl e 4S5y 00 sledir pleal 5 (o3l
1L b bl S Jlo slasbl s il B8 kil oltelgn Kb 5 asla o 150
Coilid e SOl cpl rmes S S s gl Ol Sabelee w2
plew Ao Olpde 5 OLIS QL o o SNl O)Epde 2alS 5 (g8 wle o Lol b
2l 1 Ol ol oS ol Jle Glaslil g ins Sl opme oy S5 LS eSS
Glasl; 5 sl alin g Sdlles glaanja 5 0oy oo b OIS wle e B 550
(Wohlgemuth, Berger & Wenzel, 2016, doles 55w 5 s codaliee 1) 0BT 5lolas
DBk L3 e ol Spm D115 slacd b o) e olan| lalee (b pll (P 2
p e Al ol 3 Llpl dpB BB gl L35 0 el 02,50 My Ol ale e
Jle s .l (Ol S i b 685l 5 (slasl SIS elel S5y 95 54
(B 5 45 Sl 5l WSl Oollae slayl 3 5 gudey CMalae L 5 SL35D

1. Financial

2. Technology

3. Social Trading
4. Strategies



d L
FrA LL, (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/
CMalae I pisu Olgeay WKl OO blee 5 A& OMelae (VFr ) (6 aias|
s 5 @l Ll Bl e ST 8 Ul 5 el il e ] o slazs |
a5 b Sles S pal; el ol S el Sl plinl g
)bﬁf.hb).)\.bbuﬂ )‘JS jj:'.’. Jbﬁ‘ )@7-‘ )J b CJLOW‘ L}_L‘j:-’j&.nﬂb)‘n)\f‘j‘ 6‘%‘
opslie jame lode ( Jlo Sl E5ls 5 damee S el 4 S I3 g s Cou
SMalre (S (sl sk s 1) OIS L Sl S §amme (g3lias 5 (18 le e
e Jde Sl a4 (VFev) (o atanl g 5 0Ly a e Culgys 5 Lnldls (’)N Slel

el salice B (V) Jsdor 53 OF 4ot a5 dastls L wlSasl 5 gl whloles (<l 5

1 5 (Guuldl Ddlolre O Ol lgy 4 &1y Obludgas> gl o :(Y) Jou

5 dler &
IS P

SIS IS 4.1:.51) r.,\.c e SIS

(VFr v (g it 5 5 0L 3 s5) o

53 Flarl Ol gl a0l Olge Lo abobl 5o (VEY) el e
S spd e Ghuaib osd 4w a4 |y pla] OVl las @Ol gl gle e S50
OF 3 e n o £ aslesslie Saor 5 (oS Bland ¢ 1 ulSnil Salany 1315 s

1. Mirror Trading
2. Copy Trading
3. View Trading



& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo L‘,w rr

e Lo 5 Lo o) B8 L s Bl psas sl anlel 4B S ilss L
D3 Gl 5 e 8 o Jblw b S Eo 51 e IK0e lls 5 5L (Laslsl 3
bl e lasll 6,555 b bl e olebes ol 5o solasil Ll o .o (U
5 baade Olaal 0ol fdy es ws ol o Ll YU SWidd a s L
g 4 Ll al |y (5 ol Sl s OIS e ¢ sine Jb (slaa s,
b glaay o 2alS b slamml coliles (piman L il slasil LGS 5 G,
B K N P o A C VI P PRPC USRS N PRGN F P
o Soslper b s Sam Sl 5 255 o amalr T30S LIS Il il 55 e 35
Vo ,e SYS & wlo o LS 51 clse slac s s Ele wog parass 5 3l sk
Sl sl linly 5 Klg e 56 Sdss s bl o @S plasl Y L
Ol sgle s 13k 53 Sll el 51 s 3l 5ol 3 o SSalan ol 31 st
s S Sl 8 ISRl ) S plarrl SMbee Jl- il Lol (ke 2o b
3 e orl 03 W el (Sl B ladlie 3 OT 4 by ye Sl
Cins Sl o Ol pear plearl OMlalae o sgde ond 4 Ol pl e jo DL Cord s (o 2
5 A5 Aal st a0l pl e 5L anw s O 3l eslizal 36 5 b Sis (I ol
s & 5 5,8 e I3 Com oy bsess Spson slel OOl ol s
Ealas Sl e sl 313 b Ol LT S il ey ol 2 Sk
S0 355 Ol asle s SIL sl aelal b U Gillae olazr]

wtls OF Gla Sias 5 Slles nl (ime a4 S o 0l 4 2 S ok S
s Sl Mo bl o spm e bl S8l sl S gl sl 53 85 e
Rl e Saale 5 oz ge lhes Gladie flgl S b e 8 e Dl E Con
e Calgiys 5 s oDl 4 1l 3 e lasls 3 L LIl )l Gades Ol (Delee
A el SO ale e L s SMslas (pl S84 g Slles



oo o
ra. ufﬁﬂf (E3brw pumo s § 03] jale doguazo /Iyl dlo g 156 30 (elail ISloleo Sy  miw o]

Olpl alo gw s13L 4 AT Y

OLles Lol Jlo ol LIS 5 el a5 55 wiliana s 5 aslanw s glaslas
ol gl ola e ls 50l ale L (Slana 5 5 b oLl glp 20 S
SLES 15 sl 5 plew SIL b (55 Gartls ( SX5E0E el lew Sk o1l
B @Lﬁ a5 gl e eslital (630 VoY NAVO sladle by e 5 eddan i
(0 o ATVE (i) ol staline LB (V) J 50

6:)&@ Yoy —1aY0 0,98 (b 33 Ol pl dlo gw 315L  SBbdrwgi Ol U351 :(Y) Joo

=S 5 05T sldas
YA 0¥ . . BL LY L;.'.LA“:’SJ‘;' Sldas
by e ol 1) slacs
PSS LS SN0 Las e | el bl L oLl .
\idd : : . BLl uMA:&ﬂJ{:
JL..u JL«)) .]aﬁjas|.b$w)26j uu)ﬁ))aﬁﬁéﬂ.\.; S
- by d
gYee0 phave R Lo s
(S % B
doys e XS
0AAA Y,o¥ A .
by sl o i) ol Bl s
BEREW- BT Aoy YA VY WEAA L K5 Ken o ) a)".l;" u..a:-u
S| 4 gl
Jl Jdle s Lo S G 2S5 e ‘ el UL
-1>
P elaar L Skuls 4 by e e
(Ao s ¥,V
YYV,Y4 Y0 AR ) oy BT (‘L@‘” ool ol
35 Aoy Ao )3 BV @ by i M4 sdiadeles S paAE




& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo u,w 1o/

Ju I s o3 MO S5 s Lallsl

eT Y SE\%% Ly s o eSS

VL ek
(MJJ

Aoy YVY ol o ;,_“Jk,‘_a

YV.,a7 oy L " )
S SN [ e sl C}a.w g g P

DL M)) M)J \G,/\ SOV L 4‘:5); & ‘_);’st UA}LJJ

e 1y sl 31!
JL:.N JL& DL Loy Sldas L_leaS B Aol L el L;Lﬂ
- ) 3L 6 5l
AEAN p)AVY SosAlS e bsye SIIOR R

(QOWRW Sl lsle:
LS

(World Bank, 2020) : ~z

o p S0k YaYeNAV Sles oL s Ol wle e L 5 Shae (il o

wlo e 1L 5 e Olo O pl wlo e JL gla zulS 5 cSin 51 & o wolsl 53 s S
o cpl g3 el ey s B glads, 5 Oles dals 0sSE YA Jle 51Ol
b b ol s B Bl 0 Yl S slaw dacad Ay e e
Ll s 8 bl s plew ol SlacSas fiams Candy 35 S anddS UL
3308 xS mlerlye e plew Obllelew 5 s U gl Frossds L sl
JolS 4 s as s (OMlas s laaysa 2l 5 SWsdas (il g iy OIS wle
Al e 3 5 ead IS SladnT B GBL OAILIS L 5 S e WS ale w5k O
el (3Lsl3T OF Guslaae 51 G a5 Cils alam 4 35 1) 355 2l lamm s o Lol
wlo e 5150 53 Slma glajl, (215l 5 ey 4 ST Ol SLST pmn lie
L ool i oS A3 o3ls OF OB, & Ol ool (e plem 3luslil b o
oS Sl lsas plew nl Dbl iy S0 Oliuloolem oo Gy | oaies b
5 42li8 wle e 5L 4 b 08T cglo e L 1Bl 5 Sl Osd &S Wiy Sk, 5

LR Ly, L&r.@..» (aLaS Ubb‘bbbﬁ\ U‘i‘ 3953 r&b .,\M;v_gjtu b S > rL@,« M‘_};uﬁ




o e n oy
rar LL’ (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/

o e lacs 5w sl Bl pl by 00 0 (GOl &5 g 4 SOl B3 5 i
il ) (Ml o s s, 1 5 ks S Sl pobe! G S 5 il o
Sl ol b mae ey s e OISl (Il S s ks sal
rl o3 ta58 o Lol s Gl 5 Ddeeli S SBlas e Al 4 e OIS e s
it ISl DS e 0 |y BSTE 3 L IS0 slaslg e,
55 digad wle s HL 4 sy 5o lus s [LalS 4 pludl S s SO colia
3 SNSE 5 Sl ke (el LSS Rl Sl R e Jald e
5 Hs sl s e plew ileslil QL cal S 0L S A slacias
Lol casls 5 K i L el OhL s Jpold 4 e 5 Sl erls
chie ol 53 s @35 1¥A4 Jle elesls e 3 Ol ) wle e SL bsie Solgns 5 45
it o SIS o a1y 331l Ol sl Glsl 5 s Olosle 33 e
58 o ulda s S Gl e a5 kis C\}J ok
ol 5 Il glaslg 5 Lalpl 550 pde w0 Ol oo OLnl wlo e 150 sla als s
Sy s o Slasl3l ol O 51 e sla 5l 3 50d o L3l Codlih mla 05
(S 53 S8 LEs 05 5 25w Cale 033L 5 Sigy S 5 5 0808 Il glalyl
DL Lo 1 i 313 CS e w5 KLES o ile e Ll (g 1 pilise (slaey S
da 3l Ol 53 g OB 5 o slalzl 35S S I Ll e oal 3 lsle Gl
alo s B Gk 3 Jle sl s el ol b 3 358 e o gemes L Sy
Gl 0335 Ol 55 3,LLa FYFV 0 0¥ S VAAWYD Uslas o3 5 4V F0) 5V Fee Jlu b 5iS
Gk 3 A3 YO0 5 slle o sla iy glsil Gosb 31 0T doys $F0 ¥ Ul s oS
S 30T Aoy YA ) Ul s 5 (sl Slsler Glsh e el bzl 41
Al il 035 S sl Glsl Bk S A BV 5 lagle e sla b, ¢l
g5 s Lo b agli 53 VP Jle s wlo e L Gob 51 Jb sl g 5 el
el O Glsle Bl 5 sz lesle) ol 63 Sl 28l s F) 4l anills s,



& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo L‘,w ror

Al oS 550l DIl Sl Gl st 53 357 sn Sllpl & ol ol il Sl 550
Sl 35S Wl e 0f LYs 5l K &S coal a5 515 018 wle jr Jlizul 3 50
Al Sy o e bl e O L3 s 5 Jbe

ol o Y 01l sbasl s Lol 33 Coled mlow o8 ool s a5 L6 0
Sl IS0 g B LG Lo 8l e 5 eSS 5555 5 UL A s g
L oble Syl cwd 5o Sledbl s 5 B geas WSl 5 1L o B Sledbl 5
5 g (S 55k 35w e Sledbl gLl sl KolKs bli,l L s
Db e ad Ly, ilate i Ol 2l58 5 dgy 518 Cnd a2

Caliss glacd olal s by piS sl s Ol wle e S5L G sdal fesas ol lis
el OF 51 S 50 ol e o b s Sl SOL Lo 5 sdiallyl Jbo Goand 5 anw s
ey 4 % YOIV L 51 011 sl eddanlns gla ot 5l (ol 4 S oS
Ol o SLL (Sler S0le boaglie 5o oS0 sol o35 Jls) 55 5 ol b (50,
A s Kgy hnl 53 s 5 a3l e Conss (Il Sblbana s 5 Ges Olge ki3
glopm LIk 4 Jlal pte oSdss Ko B 5 pde DDl pde ls L3 JL
a3 G stis oz 1 (3l OIS o e Sl BU glaslg 355 ¢ Medlop
2Bpde 5 Sllal wle e SBL L3 bslg ol (oIS by slacdlad 0550 Slis
o OBk 0o Gl olsel ey, Slawie 355 (SMabee glacsla s ag
5 b andly s cslideds OIS Gl sl elee glaay po 05530 a5 b
Ho slslg 5 bl ans s 53 ol S comog 0> LES S s Aol 03 sy
Olagh aals s pom ile plaasgdone (3 03 2P 5 O s pmspde (n s
A g5 e LOT 28, b oS s ailge 51 S Ol shas 5 Jle 53 S 03 il
3 0L Jb Clds 5 s Sledst 05 L5) A dalst Hlses ol A o
S8 5 J gloslg Goob Sl s b (Il B 1S il opl 55 (TAY
Sl sl Jbo ana s L) s pe w0 L5 e larl Odalee G5 0 5 Il ol



Lppwy
ror u, (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/
Kt (Glad = 8 5 (gt (g3 3l OISl oo Lt oS Ol 4l e s S50 O goean by
w bl bl SaS il B8 SLal (gldelgn Kn s wle e S50 Slusl b s

| Eloi ! Molko Sl S 39 .Y

o OF Jlasl Coles 5 Ll cgr 51 slear] Clolas gla S5 Cand l 3
Sy Sopde daanza 5 Ol 3 gsrab e (Coilid o Cand 3 &S 50 s
SRS 5 L & s (Sl il (555 JES S oS slap e delps S
O Sakales ol rals (slalS b, 50 colae Jide 53 05 58 e Ol Sledbl 0,8 ps
ol dal g Ol aly 4 slazel

Ll .V-¥

Cadlad N -1
el Jlo g5k slagsls SsS T ol B e 5 (S (oSl i s g
SO les ¢ plls Co e i 53 ot yba (Lee & Shin.2018)
Slasiie Slisr 550 3 Sl 35T 0L 5 JolS sLidl alis 5 sne oS elezs
(Gemayel & ol Lol ol 5 ded b glacdle o 5 OBLSCES &
S Sl lid v (ol e Sy e b oaglis 3 Preda, 2018, p. 178)
as e &1 6 5V

55 5l S lales il (S o L Ol Ll &S Sley elaxs] Mol S s
Sl ples Al S 350 e o3l Sl OLIS Gl 4 pses aled S G
wilsizs GLobs 5 25w 3l el 5l Jlo Gl B8 5 el Sl isly ot
3 S es lasbae L glacandse 53 (65 (ol e lds Ghes L5 5 55 (pmamen 5 (Sl
CMalas ol cpl oS 558 o0 LiBl o gae Oy ot g dolan 8 Sy 5 8350 Ao s L

1. Social Transactions



& 8 e

1P+ 1 Ol o(PF tlr) 299 0slas o3 5193 Sl L‘*&f 100

laze S ale s sadstin Lile Jb Slawie 5 i Jb gladases 511, elozs]
&S

3 9 Ol 9o gz dd 0 Y)Y

3 OB bl opl s oISl e i o Jle Glaslh ol (g i 1Bl s, e
Aol 1 sl cpl a5y daad oS daes om0 31 Ol cpl 53 3)ls Zlast (o5 4
Sl b llpd 5 2dy Vs 4 L L LI e ol 4 ey ool Dbl Ll
Lol 3 Bk 511 1 Sledbl o s 55 5 JL 2 sy pilde 03,5 JLs s Sk
Gl e (o e oy slie a3l SIslE slaana G ki (oIS L
Lol glad > O Salales 31 Kize a5 slazz] Salas ol sy 3500 oDl
S LBl 1l Oler p3 e aea B odal 35 & LIS le e () 4 S ol
SIS Sl o e Sl 48 ;a0 e Sl G Ol sea SBlelae pl s dnes g
e IS Sl b oanslie 5o OISl e w0 1 Ol ol (Haber, 2017, p. 15)
543 05 1 glas a3 5 Ohlkes (Sl j slas s B das oo il (518 e e
LS 1SS 3b5 I 5 Oles G Okt 5 il Beed slasiza b il Ol b3 5 bya
(Wohlgemuth, Berger & aas ials 1) e Sl 5 e glaauis
.(Wenzel, 2016, p. 2

T PRIV A |
Ol Sabeles sl p Sy JalS 5 mly SO lad > sl 3l (gl wle o Slaanas 1 LS
slasaly Jb glaylsl 5 (Kromidha & Li, 2019, p. 1) cul « 20 o ola]
g&:}\grl,\}l 355 Gl Jood Olgee 5 Blal il sl 31 aS 5505 55 alise
2 e Gl Slaeal 31 g B S e gl bl il oS5l
DL b f)y ‘_ghhgjin.kujj e or b d\ﬁ‘dﬂl&a J\.\J‘}b U ‘M.}L;d )‘)’g Q\)‘Jfﬂ\.:kﬁ]w )L:\}\



o e n oy
i u, (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/

Slogoal 5 s elnil ) glaols Jb ol 5 I8 (b)) ces

Slajlpl 51 & aalsl s KK s sl ably Sy o pde il s lallad 5o
L;’L’J)‘ b Lfi’j) g_<.’ "j‘?’“))&*‘l) G M"Lf 43‘)‘ d‘j)lsdu Lajﬁwﬁ&.ﬁu Ch:ﬁ.lﬁ

Oty gilzul 53 a5 (g Salalen 2 (gl a8 Cnl ol t0ddpmad i 5 (sl
bl sl DUl g e (Jle sl 555 e 0003 il el Lol (g ot
s 51 Ol slidlasls laslssl 3 55 (oIS asle e b das o Jliia Salales 4 oS
el oz ale o Hldde 4 ls

G2 05 S1am el Sy J S 6 tn bl S oS 35l ST
A Rl Sl e SO o o3yl am e s e DL e 20550 0550 K o |y
S 33l by dos YOSyl 5, S T S s Jlie (sl
Sbslpl 5 B s bl GMeles sl SOl S Sl 1S el
53 Jle (gl kS o (g S o3Il il s, 035l ol 5 0L 5 3 s Ao (IS e e
Ve e (S el el e o33k 5 el p O Sdlslas 455 S 5S
S 65 A 45 b0l ALY SE VL 8 G sl ST 5 e o3l
S dws o Wl 55 Sy S e e SO LS S (o) B i
Sl 1y Ol ) a8 ol S e Clibles LS Glas s sl s S ale
ol JS Sl s S 35 Sty o ol B S pal 3 Slles
gl Sabslas pa Sole @ S o e 1) 05 S 5 i Y5 E5IL s
03,5 A& S ol eddipend e Sl 5,0 &S Soses 5 e L el )0

1. CFD (Contracts for Difference)
2. Ayondo



& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo L‘,w roy

ol g oS das e &Sl e 5 G Glajlnl 5 sl > slaglssal S ja e
(Braun, 2013) w58 5 b i sl 1y el o e 5 S o ses s | 42308 O sl

Ml s F-)-Y

ged o Ll Oy 5 Olmaly Lol S @ 015 o elax] OMlee lacy o s
Flerr! Olalas gla S 53 520 Vlalas glas paly 5 Sledlbl (IS ST 22l L Ol el
Rl e Glajlas i  izmen 5 OLieles LS @ 0305 o3l 5 018 L b
S oS Wels s (sl 5 Olas See B GlaolKies 5 Ols,w sl
Sae 1y 3 033b slad = Ol e LUl Sl eslinad b wils o 50 55w O Saleles
S S el 3 5 i

Sl Egiie BT

Sazn) @Ml Jhx el g LS ilepsne (b glags s elel s
Lol Sa) dow & b o5 550 0 50 Coadly nl 5 Sy el (Slotga i
Lol Cte Ser Ka L5 dies wlie Gla Sis bl wldS ez
AU Ol e odaze slais 53wl w38 5 0SUS Glaabls b3 ol ab
Ol b glls b 2l b 1 oliS b S 5 b ol cpl 51 S i3l ials
S st 5 5 e glas aly L Ol gl ) gt slar] SO llee bS5 s
S dms e olantl Sy Bl Sl a4 s das e ] g S ab
S 45 S o0 S Ol 0 S Sl o6 S35 5 oLl laslpl (S Slel ol
9 S e Ol el 65utwjg>uw;a>wéu6;ljzw\}uw\J(; eSS L s
a3 |y 355 (58 3 Shes



Lunws
oA u, (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/
LR SR g S P
slas,aly 4 5 sl gogdene Jlo Sl a5 OLane 5l atas ol $lp ple! OMlre
s S 5 65,80l gl p gy plaml how SOl Olebl 3 SHleles

LS r @l ol las paly oluang 5 RIS

Pl (595 Jol” S5 prals ¥-)-¥

2 clma Lot Ol b 5 o Sl ol i cnl sz 2S5 0l G
Al s a3 SIS a5 s hnet s,lS ol s bl Ll S s e
Sl IS i fonla Sl dalg g Sl 3 se 53 Bl s J S
Sl e 5 03,8 gl 1 3 Sl Jlall Ll e S esl 4 ol n ol 5 s
Aol s B

A3 4 (o 3 ol § T 0L A-1-Y

Lz ohls o e sl Sledst gl sl Sl Sl sl Slales sl S
GLll & s S glan UGl Ol (5008 sladaly 5 e glajlpl b oS
S5 eslials s po e 5 0les a3 L35 e 48 S o oal b e s slaeiisa b
@ g sl o a8 slie L 5 e oS JS036 535 0Lkl e st sa S
S oIS e

03l OleMb! il A-1-¥
2GS e e S Sl sl s 18wl LSJ:-frt’Md A ll (oledbl
o s Sl s Jlasl bl p Olg e L Sledbl il ol LG sl
235 5 S oledbl o Sl ol sgdoms s Mo 4 8 Ll el
L bbbl 53 OS5k b oS e s s 4 Sedlbl Oplpde (oDl oLzl

.,\;)Ju.ncé.“waLAQIQJ;)JJijagidb‘,qubﬁ)oﬂb)b}jk}u.pj:u)z



& 8 e

1P+ 1 Ol o(PF tlr) 299 0slas o3 5193 Sl L‘*&f ro1

DB s 53 5 058 pses b8 bl Jb glaslsl s Sledlbl OWede
e bl g 0 Gl o= b ials L oS50 sl gl Slal Sledbl 05l
Glr @lopSl jls el s 1) il Sledbl &S SIS G w45 Conly]
sph Bl b JalS Wl e Sloy s SOl 05 pde pl ply 10 O (551081 2
Las &l Sledbl IS xal 4 gl Jsine glae Sl 5 adVaza! laglle oS
(Hirshleifer, 1978)

Gl o Slaanas Lol OIS Gl o (Ll oMbl ot 5l (g Kiw Gl 2
Gls Ol pde &S o3l 5 aes opl oo bl (liS o Jgome (glab > dawe Ol pde w0 1) 355
s Skl O, R S Ol e 3 (g i el
iy T RS 5 (Sl 658) Ok s b il b Sl
bl 350 5 Oolanl 5 Olgy Sledlbl oyl 3 slsil 51 13 a5 Oyse ) 4 55l
0 apbp S 4 e cdiad g (§51IS Gl s Slasena Sl gl e gla QUL
3 Olpde o e ol Skl o el 3 skl Gl ey ey gal>
> pin o lae oIl s 8, 51 Gl il ysllasl sladaly 4 e OIS 4o s
2,3 g s ) B ke

5 8Ll L a8lS e Jhes pr e S Ol plen| SBlee (sla S il ol 3
S8 blad Ll 4 el glacdle sy5e 3 s 4 Gy Sledlbl (IS
S S8l remen as a8 Jb o slaslil s 1 Sledlbl oLl s 5 03 S
L Ol aly bl slas 5 SO Ol last 4y by je filos J1alS Cogr s polenl S Malas
Copde b oaslio 5 OLlIS Gl e ool gla Llly &S odi > b gloSa Ol
50l sl a3 1y Ll Sl ale e Ol sl elad Soslss ki o oll
Sl o S bl 5l anils 5 Sl eld Loy delee a ulal

) 2% o5 T)}s Lilg o ealy cams SMalae 5 Shae O jse 53 Ll JrSs

1. Moral Hazard
2. Adverse Selection



re. ﬁ,_“'!'! 2 (Glmw yumo s § 03jule doguaro /Iyl dlo yw L5l 30 eloiel olzo (Sl i HTo!
5 Ses Sygo 5y Sl Ol s Slae Aoy = s Lj\.aj&u Oemman sl Cils
A bl 3505 S ke G e Al p il Salalas dals 5 45 oo shael
s e SalS ) il BlaS Sy 5 258 0 Oy 5 ,Ses 35 Cge 5 SaS)
b1 mle slas Sy Ul O alsts 45 Sl (603 050t Sl 350,18 5l
Ol 35 2580 350008 0T w45 > Shas e 250008 (Jlie sl 2505 J2S (250
I F b amlie 53 6 0, Ses 4 by jaly 5508 &S Gl as AL e 353 0
> 8es Siletig sl ol 53 xSl slml & Ll 2508 g cpl le L
Ll Sy, Obles 4 el Bl sl Sl Sl SRae bl us Sas
el 3508 T 534S il 530008 5 S0s e e 3308 (1TAY (elazel)
odd (oIS hle e Bl g Slhie 5 SBles e Ol 5 edd Sl Ol sl @
s diled S8 Ol milie (3l S 4 LIS o 350008 51 Je pl sl (Ko
s B ks Sl dlcpess 5 o dble SO sl gl GloSSl ol Ol
(Gemayel & Preda, 2018:178) s il 15 Ol s o 31 slodsl 33

oo ¥-¥

'Sl Hkd, -y
Sy st Sl b oles el el oS el ol 3,005 ol e slaair
Aoz o Ghalsil il OleS Sledbl &S Jlos eisa O Salles Ol s 1, slalS
OIS e, files (olazml O las sla S 55 slalS 51 (Gemayel & Preda, 2018)
Slosanal LS55 055 0 5l Gom lre S K Ll S 1S » ao g )
5 s Jlasl ol ls Sos s b S L 08 sl glas sl 5 g 108wl

1. Herding Behavior
2. Online



& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo L‘,w i

Ol T dlolzo 0y SAL Y-Y-Y

Slye ws e 8 das e 0L Sldlles il ass pied S L5 e DMl odlid
ol y asl s o il 58l Ol Saleles Ol 55 1 (s l0alS rle s Skl cslal ol
Sle xSl 5 s VU o ool Wb a4 o O Saleles o35 (ol O Sebalas
S5 S Oley Cs 8L O Saalas ol 5 358 0 s O (S5l 81 O Salalas
3500 o O pleiml Sl gla S S8 scnS 5 SOl W g ulgns 5 S e
(Liu, Yang & Tan, 2022)

Ol vl 4 Slose! F-Y-Y
5 oS Olmals o Shas ol Ol 4z STy b elaza) SBlelas (sl S 0118

o 1y yaaly sl 5 Shes 3l ol Ll ayls sgm s Lo 5l ol 5ol 3L
LS e

Elosr | Dkolze (S gKw £1g51 ¥

v S oSl (0 nS d wd de 4 USe h plal Db gl S
L1 Oles &8 ol S (Y stias o i) 15 Ollas iies plonil Ol OIS 45l
b b ) ot S0 &S Gl (F e e pbel S0 eSS K
.(Haber, 2017, p. 29) Wles S SleMbl (5,108 ST 2l

"azr 5L ol (Sl gw T
ol ale s slacs b 5 O Ok OLSSL sl il e LSS Sl sl S
COlelas sla S Ol geay a5 oS 5 s sla| OMulas oS o 55,8
S5 oS e AT 3 ol w55 1y Dlodst aas (i g oo iy a5 4 LSS SllS el
5 Ol CMeles 5 LIS o STzl a1y 550 SSulee slas 5l ul Ol cdas
L o ol s Dy pons wletr] SOl S Glate S0 G o Ol e

1. Fully Integrated Platforms



Consy
rsr % (S (puxo e 9 00/ jde doguazo /O ! wlo g S15b 1O (loi- Sloleo (&1, (Hiw I
Lol Sl jhe s o € 1 1551 lacdle am LS Sls gl S oS LT
el O S s Sl eslital ol E Ml gl 4 by e las e S LS
(Haber, 2017, pp. 30-33)

' yoke dowi Sla g F-T

35008 51 s o35 s olannl Soleles (gla S cam LS S (gla S iDL
Sladst S 5 sl b s OIS, s S lebas 4L £ s pad 350 S lelas (gl |
5 dllae Glag sl bl 5 Dbl dsls r min LOT 5,05 5 355 0 pbnil JLo
wopr wdddll oIl gl aal Llis 53 5 il o I8l w slacs b
b5 550 5l e OIS 1 Ols s Jaw s eddplonl dlobee 0 6l b e
i Laiis S elas (sl | 55 aetas (sl 5K Sltla s a5 Sbuilsl ppioman A0S o
Sy v GO e G lae i OT Sl el by e IS e e T3 )
RO Oy PV T A PTG PRI JCI "R S
(Haber, 2017, pp. 30-37)

TSl SOl Slgkw K-
Sl Gl e Sl  sla S s plew Glaslil 2o 5o Sledbl ol et
Fas ool Dot bl e g ans GlagSe ez S ) lerd
Sl s LSl e DMl Jsls (6l i &) a4 1y 35 Sledst 5 4zS s
e 5l oy Jl bl b b plew dalas 5 S o 35me Jlo slalik 42 dstils

Sl sl il sl 5 ol 25a Osd bsSKu 5l eslizad &S bl s S 0nS

1. Information Exchange and Trading with Partners
2. BaFin
3. Information Exchange



& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo L‘,w rer

S (ot 3l 3 st s T3 il e S 5enS Jos I iy (5,18 b
(Haber, 2017, pp. 37-38) ol 1 5205 o g w3 0,18 3lutad ¢ olozr] Sbalan (555w

=iz Oolze Cudlo .F
Olpe Cod ol 3l (ol wle s Jiay SO Olsea WSl 5 S OMulee s
Lol Sabibas Cloay '(K0) ey Slsle 5 Gusb Sl s Slem o Ol Sables
QMAL&» rbu\ B Jw‘}b G Ju.»sdﬂ J«éjﬁ J«A\) Q‘;ﬂ\.lﬂbu Q‘f& ol L5‘°j‘" 9 4.-J>v5
Jas r@lﬂ\);&wﬁéwﬁ‘)&Q\Q.@W%(ﬂ\))ﬁ; b sl et
Dle s b S35 ppon e cal i dal el ls 5 5 O Seelae )
3l plasl OISl 03,51 walp a5l Sl 5 (oS SDlelae 355 e elosil (6515518 5 Lol
03 &S Sl ol Lol Cosles e A @t & 4 aly SOHlles @L:J
Pan, Altshuler & Pentland, Y&\ «.d> ) Jlo O¥er (g8 canasy ataS 4 520)
Veor Ll ;A.Labu Jflvu (2012, p. 2; Wohlgemuth, Berger & Wenzel, 2016, p. 1;
B J\V_@_wéjjﬁsjﬁ- wlo o 5l Ao s Yo L g 5 ol 03 S50 dad 5 anals Y
V.@...NJ\.LJ?- &_éj.,pj:.’éj A.ll.ajw )‘ M)JV' S )§4.LAL\4 Jf.w Syl ) ch"I:L. s
Cambge sl 8l sl YT il axdls N3 Ve w5 aS Sy ol A dal e
Gemayel & Preda, 2018, p. 179; ) &S o S ;855 jsba a8l Ol 5 1, Ll
5 Il Gl G Al w1 s Sleast 50 (leyslie YLl (Haber, 2017, p. 1
5 Sledst &l Grib Sl At S seS Jie Sl i Jbe byl b b el
(Liu, ws dels S iy Slac b 5 bl gl o OMlelee Jo g Sl

1. Platform



d L
rsr u, (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/

S S 5 K Bl S8 5cs Jue (V) K5 (Yang & Tan, 2022, p. 2

= o\\

U P L DY R = Taulg 4381 40
&) @ o S dholao = (paly) s 2 o
(tnty)
(6]

Tales (81,81 it b

E) L

e o
S 5

2
1

eelosr Mlolxo 9w 33 il 0 Al 1(1) S5
(BaFin, 2017) e

el 5 e Al (G S 5enS Je

bl wals OLlS e b Ol ol 68 ol dat S K ol
G e 3 Holed odaline |y 358 e 31 O Saleles bav 55 a5 Sales (551 2l
oss Ao 5 03,8 (oluosly 5 Ll 3 Olalie 3 1y OUT S Lds)
S e

Slosanal 5l oS 5 o psen b ot Sulo) 5 S s pbod S 5 Ol Y
Aslei o el ualy Salelas S Jilas Shelas

G e (S Lo i oS b 3 1) 355 slatlin aly Saboles ¥
Ly o O S kg SOblee Slaenad (pl 563 500 Jlasl 358 o0



& 8 e

1Fe ) Qliwoj (¥ 2lo) £90 o lasd (135190 Slw %

G Dleks U pllas 5,0 b 51 o) smes Olgea |y Sdelee bl 50 S
Jlsl IS8 @ Ll g s oo Sl (oISl e s Ol
S o il eSSl S ol 5 A4S

Al sl 5, 608 Ol 53 1 sdkddla,l il 6,155,

Sl Salsbes b aS (galsjl 3 ulad o 1 QM&HT@? O S 3l i S
Sl azmm s Shas wlal p aly ol gl LS o Jize (55 4 )l
TS e 33 3508 cod ol

¥

0
5

rsd

eloiz | SMlolzo U751 .0

CMalee s CHalae 53 Jol ole 31 SOl S8 gl 5,8 S
5 Ul oS S alom Ll ma 3 Olg el OF Ok 5 ol elazs
Sl ol b G L Sl IS8 S e elal Sl s Ol sl

Sl s Sla i OF 3 08
S o5y O plal OMales g e 5l eslatal 1 ela] OOl S
Szl o 8 GUMSale e oS ol b Sl 3 s el A0
Bl Slaast U TS Ul Gy Sl gt dioe g 3590 Ol Sabeolae sl Sl 2
Olgea slax! Sl gla S W3 S o eslital g 8oy o5 Sl
L OGl sl Ol a5 AiS o Jas Olgym 5 OLaly (oI55 oy aauls
Sy S oK S LUl s edalie | 0Ll Slhee s Slas b das s
Slavanal 525850 035 Lgm A @ sualy 5 g5m Sl 05 bl |l
S 2588 pla 55 gy Sy S e gla el s Sl b cnlize Saly

A

1. Commission

2. Social Trading - Plattformen Zur Signalgebung und Automatisierten Auftragsausfithrung, 2017

3. Email



< L

4 u, (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/
338 o gl GISLE @ Ll G e 5 S S 358 e SIS
Syl sy plal Olelee sla S 51 ks ¢l L3 S Sy aS boles
aly 5sSde S (V) USKE sl s oS, VI sl o SO oIS 5 S
s o.)\.:.f.sjij@'

ol ple! Calee S a4 oS dian 5L ot o131 (Lol Saleles) Ll Y
5ol adls ooz Ol mal 5 SVl Glsw 4 U a0 1y o3l
.MJJ‘J}S (Ju.}«.:vdﬂ aJﬁAU}JﬁASL;\wMJL;}‘)J b LQQT

Iy 5 SO lelae (’L"’; Lo ise oS daan ool 3l g, (Gl wlen) 5,0 @

\ . . i .
S e m.lad ol slag sl mal 5 OMlas glus

@
J‘!‘ﬁ") |:>

dr JLs Slals” g5 3(Y) B
(BaFin, 2017) :p

Jute &1 5
die ol o tis s S Elli w0 and Jyl oS5 s Sl 5 oS Sles
3,1 54 g edes Dl A Lol ccl SIS
5 By Sl Sl ol e ) Wl o5, ey Sules l kSl Jyl V7
(g 0S5 dw t bds il (S 6,50 e

1. Social Trading - Plattformen Zur Signalgebung und Automatisierten Auftragsausfiihrung, 2017



& 8 e

1Fe ) Qliwoj (¥ 2lo) £90 o lasd (135190 Slw %

530 sy (1313 it psba 5 Salelas 5 aly Salelas o Sl g0
Wl Lol g i3l 5 b OLasls sl 3 o

S aed s LISy e el Gl S e 015 ol 1 el opl 4T p g
)ﬁ‘)&ﬂ)gglﬁ.}-}4.2,;‘.)&W&b\b}‘}ﬁbﬂb}jm;&owﬁ\ﬂ
I Q‘ch\l.al.ulé\sw\ Sy CEU)J Q.A‘M}‘J} I &j)EuLM}
S a0 Vbles o5l zul a5 S Ol |y Sl Saeles 5 L3150l
39 oo Sl 53 93 nl e S0 s Sy el Ol LI Ll ccl SGs 5
s 3113 Laul s lsle 5 L ssarss LT asly

Sabelas 511 s et pl 61 b 4 Ll e Laaly Sl53le 5 4SSl pler
Jeo @Bl 03 led s aly Salsbes b 5 1) O 3l gdos &8 Wl At 5 0
Slly 03 5 355 a5 s Wiy 4 S5 Olpea Ol S ST oy
SNl o Ol 9 LS o alelas 555 gl el elo! CMblae 53 oS > 5o

R - S T

rsy

'”;u‘ SR

9w 9 9 o il N -7
44.“;:)- S 6\.&)‘3‘)‘)3 J"L“’\fjg“}}ﬂi O A.Ia:b dl.«.b‘ Wl Cand U’i| BE

2.9";&;‘ 41?-\2)._{ a)b.-\_g@.gndLSj



Xy

r5A u, (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/

Wl Ade b Gadd wy g V-V-F
S s s 0w Rl 53 O S8 a Ol ) s b die jailas 4 ar s L
s Lo 5 0358 5 Lol 2N 5 £l a5 Sleds L)) JUE 5 55 S 9 25l 5 o
J-_ilg-@Qljjgadl&z-wb.@b;ﬂlMWaﬁ)ﬁsj\ 338 o Jrr 3L s Gotes
plasl 4 Joo oS absle  ale 5 Jolr dlax is 53 45 S cpl 438 0L O 03
bole 0 ol e 0 S M Olen @ ol 5 S g OF 51l 5 e oo
Sl oS OMelae s e ol Oloj s dgdome Wlax Byl 3 i 3305, e
Ol Uy ol BL (golulas Ollas gl I L Sly a5 Wlg 0 S 508
‘)Avu‘}:dd‘}é}ﬂ:&w).).%u&}@@bj‘&g&#k%&j)A{‘)ﬂ‘)
035 Sl &S Sl b ,m S b S ey Slles gl al b dal s &S 0l

I g was b G5 )y Y1 -
S 88 Do opl oS ks SIS e B s al g | S 5 s o daly S
s sgun Saldy Dol Sl g 5 5 s o 13 55 DLl 5o 1) Sl (ol Dledlbl
S adsl Sladas U pllas |y aaly Slebes b das o 13 555 LS5 15 S ol 03 S
bl el 03 5 5L Ola O 434S (615555 w1l g |y Olalaw ol 5l el w0
reel 3505 01 Il 4w syl ol s JIS I 5>

Sl bl sael L LS e Sl SIS e S gl WSSl sl IS
elil 4y 3B S ge 355 45 ool s LIS 53 LIS 5 il gllel 5 (sl (3 s
Olg 5 3015 o ies ualy Sledbl @ S bais S 5 el S ales s Lol sl o
b sy SMelas slag sl mul 5 paly Dbl 4 o ps SUlS jakd 4 BB &) son
Ll ad S Ssi (el 5 13 SIS el Sledbl ) a5 il ol s £5,10
oS 3 IS 5 e ¢



& 8 e

TEt Olia (1 2l) £33 0 lods o315 Jloo L‘,w red

Cohl Gl (a5 el Cols slael SIS Sl s gaie oS ol s SIS
Syl et s 50 Sl A 5 ol B O et js 031 St (65 L alsle
Sl Jlyl Glil s Kl o cub Olge 0 S i ol b ol Sl slis
ol S el 1 a8 ansl b Lol 658 WS Il Skl ot g LSS w0 50
05,5 L3 Gmtes OF 51 AdE 5 ealy SMalee slags sl il €l 3l 53 55w s Ol
1l a5 il dns o plnil o5 s 4 L S @ Lyl Jlasl 5 s
3Bl ad S 5 5 bl 1 63,0 13 IS5 § s e Ll S el 5 el DS
AL ISy wae olas

DAL 5y S s LS o Il 1y [Sse @l kS5 45 ol ol g IS
2 55l plis i oaly Sl s 313l 5 das e 15 O Slasl s ) Ol
Sl 3 s pl Gl Ol 1 LS o Jas ol oy [Sse sl (sl
AL e p L0l IS s s

& ae b Gl ey F-1-F
Condin 0335 o ahalas oozl SMalas 53 4 (S5 OF Lol sl ey 03,05 3580 1 ay
GSle O me Ol (b o M| e 45T e ol 31 (SO Lol Gl
A L S 350 e el o o ol 5 aalal gl Ose 5 b Lo
L olBas el aS s sl e Lo Al e o5 didtee 5 G 5 bl i
s M B ol ablie Sled (ol 20150 3 ST s S5l e il
O oo GYIVY (S5 VAo Y (g5lail) 355 plnil g s 5 Ol g o
Come o Olge o | Olsl 8 (OII815 (o3l oS 5 et plol i Lt >
wils ol Ghss b 5l WL G 5 G 4S5 Sl 4 b el s Lol elazals
(Silpd e Y Lo IYPF et gmge) LS 1S my Bllas Wil Bl
skl @ bg e S alas i slez| S alas 53 &S il b3 ol (YL o ($VFYO

Mv\ﬂ\‘ij\u\f&j‘)lﬁ:}|)b}§.wSﬂ\)éjgwj@‘ww&\ywb\f}ﬂjw‘



o e n oy
ry- u, (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/
G Glhas Klg e el ST SMelee el 5 Wl oo o] 3 (g5 SMlelas S
S (6503 IS 3,8 Do 0T delee Bl 0l Gie G pbse oS AL
J.h DL 3§-—' 9 I ASQJBJJ c.ub& p}! )).S.C« ‘j’? G.a 45 C,...u‘ u__v.‘ JJS CJJQ.A Q‘j}"_;o

o)l i b Sollai wyp F-V-F
)‘M‘)Lﬁc.«\.«sdﬂﬂL&Aojb-‘J}i@)”)jﬁw}jﬂ&%bd@&éﬂj}‘fﬁ
‘))‘b)‘;ﬁh‘j&du)ﬁ‘))j&)jﬁ453[}-)3‘@»4‘(‘)31)}&99)}0)5‘ L

‘_;jﬁ\-tﬂ b)L: L;OLQ:\}‘ lexﬁ DL Lol ‘&:,.MJ‘ uﬁkn:;ﬁ a)b.-‘ Jae DL 0)l.>.-‘ ol L]

I X .JJ\J.J Se 9 )h@u\ U'l‘ ‘w&&'x‘ 39 &S EMolas BE ASJB-JJ .als
S oslanal 5 S oS 5 Jls |y el SO sl sl nal Llg e ()La)'r.;a)jkm.
.w&)@‘ﬁﬁjﬂ:d‘ﬁoim\g‘ﬁjbwc‘jﬁ:

5&»5:@'}&4&.}‘).7—7

J}J&w}fﬁ)b‘j@;

> vae @ JYoiw! N-Y-F
sl os ble &8 Cppe pl 4 yls sy b s ollasl Gl e Wl die s
o B 5 A3l o ol il Gaies el oMie 58 5 oshlas ila 4l
Llg o Jels die pl 5 iomen 530 00 Ol 8Ly 4 e SIS tl;_;;\g;.@.?-); Y



& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo L‘,w rvI

3 Oop el 4 s sl Al me s b ame ol Gl adeles 55
035 2l 015 r e Mis (sl S5 ol Sl s il pla3 310 ol S8
ol Sl bodaly s sl ol L el ol Sl ol gLl &Sl
LS g 1y (6 Ty S et 4y S &S S Ol o e i b S 5 el
s30)8 S s  JUE 53 1y Ol paly Slolas e 5 Sl 03,8 al 3 (gl > Ol Sakelas |
s 350)8) pma i b (a0l 530)8) cpme il p 350,08 ol S o le w0 O o
35008 Cb s Govtns Sloy paaly fama 8 25008 3 (AL 5 Shas 3 ste 55058 5 o
G el el 038 ke S aS AL el 5 5 bilps b Gilles (65 5 Shae &S 2l
S WSl gl 5 gl s a5 b s sl ) Dl (3l mal 458 a5 eslizl
Slhes Gzl b aS ol &5 Gl oo Wlg e paly nl pesdle ol 03 S (nd S
S opl w5yl Gl e waaly Olge a1 3 Cdled welsl cedasasl )| B
ol ol b Ols e ol Ols Lsy 5555 S sba Il ol g3 5l S
L ol 5o 5 A el L 5 e lab (glacad 4 Sebas plad 003w U
Sl A S dale 5l 55 Slmn il 0s 8 ol s dnl eSS
Al o 1 65 olus ‘erxgﬂb;ﬂxc;)yﬁ SHPp

Ol oS 33,5 o ol am ol o dis olad s S 5 aly o aaily s
el O e i gl s Al ) e

I3 Aie 4 Yokl FY-F
S35 b (S50 1 5 ol 4 (B Jos) ol plml Gl JS5 (IS5 Moo e &
S iy Gl s LS 5 ol JS e Sl dsen 1S5 Sl L ol & 550 e
3 eSSl s oS Ol 55338 e ASJIGm 3l Goies 5 JoeS S5
S o Sl 5 das e 13 S el o s Sl Gl g sl oS S0
S5 Sl 3 ealy S5 Olsear KI5 e s )13 o oDel 3l GBlalae ailed 03 S o 50

1. Rollover



o e n oy
ryr LL’ (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/

Oled| L;)KS\J:.J\) O‘;ﬂd..al:.ﬂ 2l 4 B S sl Olpe Co (s Ol
o B S bbb S 5 Sl Sl 53 Ll sl O plnil 4 36 S50 35 oS
s 5 ) &Uljjua}hbyrib' Sy o o Ol 5 Sl aly Sledbl (g 1IS ST 2l
Sl &yl 48 bl opl ply (U1 1y 2 g 5Dl glag sl zul 5 el 05 S

e b Bl g F-Y-F
aaily 8 335 oo ol am ol e b OT aglie 5 S 5 ol o alaily s
;;ﬁd‘,,)u\u;ﬂ@b}isﬁ6@(6.@@&@@@6\)1;);@
Ly slayl,d wilss oo Slos a5 5K g sl &S Jb s vl rﬁl 358 e
G ol S S ol eSS B 53 G b S 5 el g dal, ST e
Lol Wl e 48 330,08 il sl oo 1y 355 SMeles slags 5l aal 5l eslizul
Sl Jsl Il yls 35y IS 53 ool 035 ISy S 4 il e
wbales Sl L3 &Sl il g Glheas Ll5 e iy ST el Dbl
rl o3 JSKE 5,8 o 0Ty alalas b ol 423l oyl G G § 50
u.?)l.?.o@.@l&béﬁﬁ&xw}w\l@&ﬁd@wﬁéw(
bl s S Glacle Gl oS sl 4 sl 258 &S A8 b S S
sy i (Olae e edd Gl Olay Sl 4 LS s
) Caale Ol s 1 il JBL s e o80T 131 (Ko o (5518 abe

w‘.}@.’b@b



& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo L‘,w rvr

oll was b ol vy B-Y-F
s ple s oslrl o ool 3L oS ol 65l ke Coale DI Sl Dl 5wl JUs]
o) Qs Ol coplrl die b S 5l daly o placalld s gl L e mo S
Conivo CoSle 5 ol yasiiie ol e oyl 53 aST a3l 3 gy o)l die U ala
ol Ol w3t elaxl SMales 3 SMeles oL 4Tl 508 o 1l 5 s

o “. Br it .,\.J:L:L;q.:

U 9 % cgm dksly F-F

23 S et deg S35 3 Aed aid S LSS 5 S el S (655K
g Al e oS Ll sl sy SIS 5 S el Ao ol 1) Lt L gls
b g oad Jlyl Sl i b sl sy 1SS 51O 5 o 8 &) soty SIS e glis
6250008 Sl g (SIS 5 ahalns a Ll 31 o b bles S 50 6l 1 S
Olgea 55 3 OIS Glp e bl ol L A8 o dbys 5 Sl LIS &S
ol 3l s WIS

220995 o dly -7

O @l (Sl sl s s el e lalaaly sla] OOl S
D3l b OLaslsyl 3 Ol 5 5, 3 gz s aites ssbay sy Salles 5 sl Seleles
ol o e bl Lol

IO g gl oo dlly D-F
Sk sl ks O Ol 5 i s D) gty abolre 4 500 ale L s Ol S alolas
o, slaad b Bais Bl 4yl Ol (658 fanllGe 5 SIS (Y Ol g
el as Ll o Bome S 1L sl a5 (8 Jaall G SITOV esle ol 0518
wk S e Sl Jedlg= blie 3 s Ll e dles el Ol 4 s 5



ryr ﬁ,_“'!'! 2 (SOl pue chgas § 031 ke doguciro [yl dplo g i 33 eloi! IMlobo (Sl  iw SCo!
Conle 4 el Ok el ey cpl 3 s cd SUs3 LB LS JedlG>
Sl b g SIS, ast o ((Yasini, 2011) wols Oledl OIS 0ss LIS faddle
Y3 Ll das 513 5l Lt s 50 1 abeles Jols 5 by ol oMbl 4 1 alalas i
Jos Coale g oo Bl Ll ools 1) Sy ) alales 8 b 5 e aihs s
ol 4 LIS a8 (eolsyl 3 lal cpl  ased o SIS ie L OIS e 1y OIS0
a3 48 Sl (Sauled Goslaas S e x5 il Sl el Clesa 5 0
SAnr (Shtd) Sl o350 hyme SIS, el 51 SO 0T Sl (Sl
Y48 (oalig st

NN 9 9m o dl) £-7

B4 IS 5 aly galaly gl &S o 5 Oles 018 o0 55 SIS 5 5 o daly o
Sl 4 by b sl gy JSse el LS Olsea SIS S Ol Todee ) s
S oo A G Jlie s 5 1l OUT w1 OLESLE L OUT

Sloyglio DMolzo Y-F

a,e O 53 5Ll 5 Sledbl o S 4 333 5 relae SLMbl mie SO 4y (i
G s slogsline EMlae Layls OIS e o L;rfw 23 gl B sl
51 Vg g S Con Ly Ol s iy s slalpl AL L (5
bl OF (S35 o e 205l o (83 L (S mnsl 0T 35 g DSl o
Ml 3l 5 5 Jlo Gl 5 b pastls ol amb Jlo mal Ml LS
Vsans Sles ol 355 o0 S le o Saeps i A3k dpam & e S S
O e 5 0N, s 93 4 0l Bl Sledst Cm 5 a5 s o ) Ol 53
Cose Sl Cotls b bl sl oslinal LB aan (515 OKSI, s o Lpd oo (Skains
2o O 1 Gl Sodamy 5 s S I Ol 5 s



& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo L‘,w v

ool s Bai Blod w0 0l e |y gloysline Slelas (A S3 48 mle s ax 55 L
S Sty (3l e Jlo SleMbl s 4 S Sl Olge co Olicaale
Gl b Jas e Sledbl 5 baosls 0T 45 a8 353 0 GBI b &0 Jlo Sledbl i3l
Dbl s cile Glal B s <l ale o3 JUS L3 5 33,8 e A5l 5 IS Je
YA Ol ol Blsl 5 o s Olesla) 5,8 o)l 3 ilises (lasls b Oluslaze

By g s O ghd Eomle sl 4 3 b glogslie Selee Cuals 45 1=
5348 ek Laal 5 pll codst CoSb g e 5 @il LI sl o)l die S 05
Al s ol e ol culs F o SeliSe ol sl oylil cxlwow O i
5> edd wl) Sleds Yzl nl b tilandls o)lel Lo s mdle JUiSl 1) an ol 5 sde
Sl pshae (o ge 4 wle Shes oS sLl o)l LB s Ol e [y (slesslie SMalas
1S ol DSy 8 (Sl s e e 5 okt dolae 5550 i pas nl G 3 ped S
35S o 13 OIS e e Slatl s me sl 4 5 asie Oloj s o

& 5 4o
pludl 5 elanrl Oolalae oo Ol pl arle S5k Sy 5 pled LI L tags cnl 3
P sz b Sope 4 plar] Slae lidpsse Ol G Shs s
5 slel Ctlebee KT glacsls &S s o Ol hash cpl gbeasl o3 S
Corge &S 1S o plate b (g 108wl ladis ol 51 1 WOT cilises glaac>
L oMles cpl ol ot Sler Jbo laslsl s OF 0558055, A, 5 <Mleles opl (55 5
Ol (iluggan b 3l Sy Cupde 5 alo e 5L 5o S codlad sbxl
wlo o Sk 3 s se b Glaslil 5o g5 bl b g o350l @l 3 1 oDls 4 o e
Sl Sl 5 GOl Olal Osls Jidg s e Bla= b (108 wle s OIS
Colda g Cslie (ol 5 A o Gy ilopr DB a0 [ (620 5131 sl
Rl el e wigy e 5wl S G 4 anlr (SH05 Sl
OAS S 4 gMeles glaay ja [2alS 5 wlo e 5L 55 SLedbl cdlas slwl L cdleles



oo o
rve ﬁ@f (SOl pumo s § 031l doguao [yl dlo yw il 33 eloin! S¥loleo (Sl yo  riwIG!

ol sl S Sl il e SGS skl sy 5 L ale e JBL Grend 5 5 S
o=l B s ale e L 4 plras fged caza 5 Obey 5o g ab e 4 08 e SDeles
Bl o Ol amw s 5 Ol alo o 5150 5 SMlelas cpl 355 10 15 gas o,La1 (1S e e
Ol o J5L Gaond 5 anmn s 53 5 031> Ry 15 L cnl 53 3 se gD 51 i
Sl (55550 S 23 6 e 35ke S ol b sl e g ST EE
sdaline LB (Y) Jsdx 55 Of aodt a5 13 8 )l Ol ol wle e S50 55 Sl 5 S

el

Solgudny Jow i(Y) Jaur

.19[..5)\ bﬁ_}rJ&

SIS oJs, s s s &

(G glaassly) 1in
Q‘j&ﬂé‘é}jw Qyﬁl&djb e..L:Mjb‘ QK.:‘)J,:.G LSLAJ..&)].»)CJL&J}L:‘L]G{‘))J
i Sl pgkne (5 4 pasiie S 3 mble SChed 45 sl oslrl JIB s ol

.J}Q-.J

S Ol

S Jgol 3 S9m -

ol ol Coley Wlis cpl 53 Eass 55 G sl el

8o ool -

2 ke 5l dlas ) OBl 55 Ll b

Olge b 93lma puaimn dows Ll (alid )8 aalOLlL 51 g ot Wi cpl OBy 55 LbT oL
gls V¥ Jle s ke A8 3 &S (Ol gl b 550 L3 slez| S ems gl 2 OSGD)

el 0




& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo L‘,w ryy

aoliols”
d[hdjw .Ew_}f 4034 4 .:/:,AJK g;_ééJJ L;LAJJ.J é[}i/‘;«gjg (\¥av) LJ’:"“"J.‘.'“ Lo ‘JL.ai&l A

sl Bl 5 e s oleslu 10l Ol pl g LiSwlo or
2. Etsami, S, A., (2018). Examining the Types of fee and Fee Collection Models

by Investment Funds. Iran, Tehran: Securities and Exchange Organization. (In
Persian).

IV S az 103 DLl (Pl Olr) el (BT ) i e et ol Y
4. Ansari, S, M., (1999). Al-Makasab (3rd Edition, Volume 6). Iran, Qom: Majam
al-Fikr al-Islami. (In Arabic).
S8 5 s Delee o 5 oLl (VF 00 ) Lo sams (6 praiar s 5 e OL5 5 0
Y=Y (VNN od] o oliiimer . 5 gim 5 gid e 3 wlSasl S el
6. Khoszban, M; & Khaje Nasiri, M, R., (2021). Evaluation and Analysis of Copy

Trading and Mirror Trading Contract from a Jurisprudential and Legal Point of
view. Islamic Financial Research, 11(21), 39-73. (In Persian).

8. Khoi, Abul Qasim (1993). Misbah al-Figahah fi al-Maamalat (Second Edition,
Volume 2). Iran, Qom: Vedjani. (in Arabic).

10. Securities and Exchange Organization (Y ¢+ +). The Approval of the Specialized
Jurisprudential Committee (Session 231; 15th Year). (In Persian).

Ol o e s o Codlas g ol Sl gins (VYAQ) Slsles Glosl 5 s Olesle N

.)\JL@.E é\)j\} BeBEs QL&)L»: U‘J-éj
12. Securities and Exchange Organization (1389). Guidelines for the Establishment

and Activity of Financial Information Processing. Iran, Tehran: Securities and
Exchange Organization. (in Persian).

isle Gl

14. Stock Exchange and Securities Organization (1401). Capital Market Status
Report. Iran, Tehran: Securities and Exchange Organization. (In Persian).

5 0l galasl el Il ol LOTAY) 55 OLE Jb Sledst 5 Jiass Sl <S8 N0

g oLt


https://www.noormags.ir/view/fa/magazine/number/134441

o e n oy
FYA u, (SObrw puxo b § 00/ jule dogaazo /O il wlo g S5b 0 (cloil Idloleo (ST eiw IS0/

16. Taban Kherad Research and Financial Services Company (1397). Financing of
Iranian Economic Enterprises and the Capital Market: Explanation of Position,
Challenges and Solutions". Iran, Tehran: Taban Kherad Research and Financial
Services Company. (In Persian).

L;)l)f)ls J».G 03}5.7-_ J@b C,.;JALA (\V‘\?) c\:\l‘j@ L‘_SQL.T}I.»;.' ‘_QJLQ:- B E@j‘ Lo c‘_g.\.:@.& AV

Doi: 10.22067/1e.v24i12.54532 NY-¥Y(VENY ((salasil (§ i aalelils . sy 3 S lrs o

18. Shahidi, S, M; & Jafari Khosroabadi, N., (1396). Jurisprudential-legal Nature of

Brokerage in Stock Market Transactions. Encyclopedia of Economic Law,
12(24), 23-42 (In Persian).

wloblL) Il wlopw JLL 4o eloir] Ooleo (sl2) 2eiwlSGol (VF4)) aosmnn o3l Jle N4
Olpl e o o8ils (A3 1 i8S
20. Alizadeh, M., (2022). Feasibility of Implementing Social Trading in the Capital
Market of Iran (Master's thesis), Mofid University, Qom, Iran (In Persian).
5 opke b b Ol Ol sl 3 ol 1SS0S (V) OLLE s, Y
AF-VO (V0 Wes s

22. Rouhanirad, S., (2020). Fintech; Research in the World and in Iran. Science and
Technology Policy, 3(10), 75-94. (In Persian).

5 Soaslp Ol 53 Sble Glsl s 5wl JBL s 5 ey (OYVE) I (R Y
V—Y/\ ‘<Q)Y M?Jﬁ

24. Motaghi, Li Li (1997). Investigating and Analyzing the Capital Market and
Stock Exchange in Iran. Planning and Budgeting, 2(9), 3-28. (In Persian).

03 Ol (sl b)) (ell) S allll s nl pUST 5 dalid]]oil (GVFYO) ol o5l e e YO

26. Makarem Shirazi, N., (2004). Anwar al-Feghah fi Ahkam al-Etrah al-Tahira
(Al-Bay) (First Edition). Iran, Qom: Imam Ali Bin Abitalib School. (In Arabic).

28. Mousavi Khomeini, S, R., (1987). Al-Bay (Volumel). Iran, Qom: Jamia
Modaresin. (In Arabic).

29. BaFin  (2017). Social Trading-Plattformen zur Signalgebung und

Automatisierten Auftragsausfiihrung
https://www.bafin.de/DE/Verbraucher/Finanzwissen/Fintech/SocialTrading/social_trading_n
ode.html)

30. Braun, A. (2013). Social Trading-simplified. Munchen: FinanzBuch Verlag.


https://www.bafin.de/DE/Verbraucher/Finanzwissen/Fintech/SocialTrading/social_trading_node.html
https://www.bafin.de/DE/Verbraucher/Finanzwissen/Fintech/SocialTrading/social_trading_node.html

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

& 8 e

TP+ 1 Oliaj PP o) 93 0 lass o 35185 Jlo L"&‘f rv

Gemayel, R., & Preda, A. (2018). Does a Scopic Regime Produce Conformism?
Herding Behavior Among Trade Leaders on Social Trading Platforms. The
European Journal of Finance, 24(14), 1144-1175.

Haber, M. (2017). Social Trading, A New Attractive Investment Opportunity or
an Unforeseeable Risk?.

Hirshleifer, J. (1978). The Private and Social Value of Information and the
Reward to Inventive Activity. In Uncertainty in Economics (541-556).
Academic Press.

Kromidha, E., & Li, M. C. (2019). Determinants of Leadership in Online Social
Trading: A signaling Theory Perspective. Journal of Business Research, 97,
184-197.

Lee, I., & Shin, Y. J. (2018). Fintech: Ecosystem, Business Models, Investment
Decisions, and Challenges. Business Horizons, 61(1), 35-46.

Liu, Y., Yang, M., & Tan, Y. (2022). Someone is Mimicking You: Investigating
Copycats in Social Trading. In Someone is Mimicking You: Investigating
Copycats in Social Trading: Liu, Ye| uYang, Mingwen| uTan, Yong. [SI]: SSRN.
Pan, W., Altshuler, Y., & Pentland, A. (2012). Decoding Social Influence and
the Wisdom of the Crowd in Financial Trading Network. In 2012 International
Conference on Privacy, Security, Risk and Trust and 2012 International
Confernece on Social Computing (203-209). IEEE.

Wohlgemuth, V., Berger, E. S., & Wenzel, M. (2016). More Than Just Financial
Performance: Trusting investors in Social Trading. Journal of Business
Research, 69(11), 4970-4974.

Yasini, S. H. (2011). The Nature and Legal Regime Governing Stock Trading in
the Stock Exchange.

https://data.worldbank.org/indicator.


https://data.worldbank.org/indicator




Quarterly Journal of Islamic Finance Researches
Vol. 12, No. 2 (Serial 24), Winter 2023

Designing an Operational Crowdfunding Model and Business Model

Canvas for Small and Medium-Sized Enterprises
(Case Study: Meidoun Platform)

Hadi Souri Tabar” Mohammad Tohidi**

E&E
= d.' 10.30497/ifr.2022.243456.1730
O]

Abstract

It is important to Support and develop start-ups and SMEs in Iran, because the
development of entrepreneurship can play an important role in the economic
development of the country. According to the first paragraph of the general
policies of resistance economy, there is a need for providing conditions and
activating financial resources in order to develop entrepreneurship and
maximize the participation of individuals in economic activities by facilitating
crowdsourcing, and among the ways to achieve this we can refer to
crowdfunding. This study tries to design an operational model for
crowdsourcing small and medium-sized businesses with an emphasis on
Meidoun website. The website uses various media capacities, such as TV
competitions, to finance small and medium-sized businesses. This research is
applied in terms of purpose and descriptive-survey in terms of the nature of data
collection. At first, successful domestic and foreign crowdfunding and business
models were examined. Then, to select the best crowdfunding model, a
guestionnaire based on the criteria of entrepreneurs and investors was designed.
In the next step, using TOPSIS model, the crowdfunding models were ranked
based on the opinion of experts. Then, with the formation of the focus group, the
results of the mentioned rankings were reviewed and the final model of the
platform was determined, and based on that, the business model canvas of the
platform was designed.
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