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Abstract

1. Introduction and Objective

The escalating issue of non-performing loans (NPLs) presents a
significant challenge to the stability and efficiency of banking system
in Iran. This paper introduces a novel, multi-faceted decision-making
model specifically designed to optimize the process of rescheduling
(known as "emhal" in Persian) bank receivables arising from non-
performing facilities. The primary objective of this research is to
provide Iranian banks and credit institutions with a structured,
transparent, empirically informed, and practically applicable
framework, meticulously aligned with the executive directive
concerning the method of rescheduling receivables of credit
institutions, ratified by the Monetary and Credit Council of the
Central Bank of Iran on August 6, 2019. This framework aims to
guide these institutions in making judicious and data-driven
decisions regarding the rescheduling of their receivables portfolios,
taking into comprehensive account a wide array of salient financial
and operational criteria, with a particular emphasis on facilitating the
potential rehabilitation and sustainable recovery of financially
distressed borrowing entities, especially within the strategically
important yet often economically vulnerable tile and ceramic
manufacturing sector of the Iranian economy. The research also seeks
to promote a more standardized and less ad-hoc approach to loan
rescheduling within the Iranian banking system, thereby contributing
to greater efficiency and reduced moral hazard.

2. Methods and Materials
The development of the proposed decision-making model was
underpinned by a rigorous and systematically executed multi-stage
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research methodology. The initial phase involved a comprehensive
review of domestic literature on NPL management and international
best practices in loan restructuring. To ensure contextual relevance
within the Iranian banking environment, the preliminary criteria
were validated through a two-round Delphi technique and in-depth
interviews with eight experienced banking experts (credit and legal
specialists with NPL rescheduling experience and banking
instructors). The identified criteria were categorized into three
hierarchical groups: (a) initial eligibility criteria for entering the
rescheduling process; (b) general financial and operational criteria for
credit assessment and future profitability estimation; and (c) specific
industry-related criteria tailored to the tile and ceramic sector. The
final criteria are presented in Table 1 of the original paper.

The model features three sequential modules: (1) initial eligibility
assessment; (2) decision on the rescheduling method (re-installment,
extension, renewal, contract conversion) using weighted general
criteria; and (3) selection of a new Islamic contract type (if conversion
is chosen) using weighted industry-specific and further general
criteria. A Likert scale questionnaire administered to the expert panel
was used to assign weights to the criteria in Modules 2 and 3, with
the reliability of the responses confirmed using Cronbach's alpha.
Weighted scoring models were developed in Microsoft Excel,
inspired by business failure prediction models like Altman's Z-Score
and Ohlson's O-Score. Variables in Module 2 (A, B, C, D) represent
the applicant's deviation from the industry average for operating
profit margin, sales-to-assets ratio, long-term investment-to-assets
ratio, and current installment amount (with a negative coefficient).
Variables in Module 3 (M, N, P, R, Q) represent deviations for
receivables collection period, export-to-total sales ratio, product
quality/diversity, orders/prepayments, and cost of goods sold-to-
sales ratio (with negative coefficients for the first and last). A case
study involving financial data from listed tile and ceramic companies
illustrated the model's practical application.

3. Research Findings

The research successfully developed a three-module decision-making
model for bank receivables rescheduling. Module 1 effectively
screens applicants based on initial eligibility criteria such as not being
subject to Article 141, no prior rescheduling, and the overdue period.
Module 2 utilizes the weighted scoring system based on general
financial and operational criteria to recommend a rescheduling
method. For instance, Table 6 of the paper showed contract extension
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as the top recommendation for Company X based on its financial
performance relative to the industry average. If contract conversion is
deemed necessary, Module 3 employs weighted industry-specific and
operational criteria to prioritize and recommend the most suitable
new Islamic contract type (e.g., Salaf was the highest-ranked in the
example provided in the paper). The model provides a structured
and data-driven approach for banks to evaluate rescheduling options,
aiming to balance debt recovery with the potential rehabilitation of
the borrowing entity within the specific context of the tile and
ceramic industry.

4. Discussion and Conclusion

The developed decision-making model represents a novel domestic
contribution specifically addressing the complex issue of NPL
rescheduling within the Iranian banking system, with a targeted
focus on the tile and ceramic manufacturing sector. This industry-
specific focus enhances the relevance and granularity of the model's
recommendations but also limits its direct applicability to other
sectors without potential recalibration. The model's adherence to the
Central Bank of Iran's directives ensures regulatory compliance while
also imposing some constraints on incorporating all expert nuances.
The expert-derived weights for financial ratios are integral to the
model's calculations. The absence of a comprehensive historical
database of rescheduling applicants necessitated a reliance on
qualitative methods, specifically expert opinions validated
statistically, which influenced the model's design. Future research
should focus on developing more detailed recommendations for new
contracts, integrating Al and machine learning techniques, designing
dynamic policy options for banks, and extending the model's
applicability to other industries facing NPL challenges.
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Abstract

1. Introduction and Objective

Inside information is important and confidential information that, if
publicly disclosed, would affect the price of securities or investors'
decisions to trade securities. Individuals who use this information
can buy securities at lower prices or sell them at higher prices before
this information affects the price and, after the information is publicly
disclosed, make a profit or prevent their loss. Inside information is
defined in the capital market regulations of each country based on the
conditions and requirements, and these definitions are very similar to
a large extent. Inside information, according to Article 1, Clause 32 of
the Securities Market Law of the Islamic Republic of Iran, is defined
as “any information not disclosed to the public that directly or
indirectly relates to securities, transactions or their issuer and, if
published, would affect the price or decision of investors to trade
securities.” Most countries have not specified examples of inside
information in their laws and regulations and have assessed the
application of examples to the concept within the competence of the
capital market supervisory body and the courts. However, for
example, events leading to fundamental changes in the company's
profits, the process of merger, acquisition or liquidation, major legal
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claims, major changes in shareholder ownership, major and
influential events, etc., are among the examples of this information
mentioned in the regulations of some countries.

Given that inside trading have so far been less studied from a
jurisprudential perspective, and its various dimensions from a
jurisprudential perspective and the policies of the supervisory body
in dealing with these transactions have not been fully explained, this
study aims to respond to this issue and determine the relevant
validity and mandatory rulings, and has conducted a jurisprudential
analysis of these transactions from the perspective of individual
jurisprudence and governmental jurisprudence.

2. Method and Materials

In this research, the multi-level ijtihad method has been used to
analyze the insider trading. based on the method, first a thematic
analysis conducted, and then the jurisprudence dimensions of the
subject were identified and insider trading was analyzed from the
perspective of individual and governmental jurisprudence. In the
jurisprudence analysis, using a descriptive-analytical method, these
transactions were examined and compared with various and related
jurisprudence principals including the rule of falsehood and incorrect
possession of property, no loss principle, misrepresentation, fraud,
incorrect possession of deposits, betrayal of trust, preservation of
system, justice and expediency. In the next stage, challenging cases
were consulted with jurists, and finally, the jurisprudential analysis
was conducted along with the responses to the consultations in a
focus group of economic jurisprudents. A focus group is a type of in-
depth interview in a group, the most important feature of which is
the possibility of interaction between members within the group.
Group members influence each other with their answers to questions
and their contributions during the discussion. The group moderator
guides the discussion with his/her comments or points, and the basic
data produced by this method is obtained from the implementation
of group discussions and the group moderator's summaries.

3. Research Findings
Based on the results of the study, at the individual jurisprudence
level, the execution of these transactions by both groups of insider
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information holders is an example of the rule of prohibition of falsely
acquiring wealth. In addition, the execution of these transactions by
the holders of primary insider information causes losses for all
shareholders of the company and will be invalid and forbidden
according to the rule of no loss. Other jurisprudential rules examined
at the level of individual jurisprudence do not result in a ruling that
these transactions are invalid, but given the existence of fraud,
unauthorized possession of the deposit, and betrayal of trust in some
circumstances, the person with confidential information has
committed a forbidden act, and the person without information will
have the option of termination. In the jurisprudential analysis at the
governmental level, according to the results of the research, the
prevalence of these transactions will weaken the economic system of
the Islamic society and cause harm to the entire capital market and
abuse of public rights; therefore, the transactions are invalid and
forbidden due to the failure to observe the rule of maintaining order
and harm at the governmental level. Other jurisprudential rules
examined at the level of governmental jurisprudence do not result in
a ruling that these transactions are invalid, but the failure to observe
the rules of justice and expediency due to the prevalence of these
transactions can lead to the issuance of a mandatory prohibition
order.

4. Discussion and Conclusion

Based on research the misrepresentation proves the option of
cancellation, and fraud causes loss compensation. comparing these
transactions with incorrect possession of deposits and betrayal of
trust provides the possibility of dismissing the managers who
conduct inside trading. Failure to observe justice and expediency
with the prevalence of these transactions does not have an effect on
the Transaction authenticity and leads to obligatory prohibition.
Based on the summary, insider trading is void and tabu at the level of
individual jurisprudence based on the rules of incorrect possession of
property and no loss principle and at the level of governmental
jurisprudence based on the rules of preservation of system and no
loss principle.
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Abstract

1. Introduction and Objective

Inside information is important and confidential information that, if
publicly disclosed, would affect the price of securities or investors'
decisions to trade securities. Individuals who use this information can
buy securities at lower prices or sell them at higher prices before this
information affects the price and, after the information is publicly
disclosed, make a profit or prevent their loss. Inside information is
defined in the capital market regulations of each country based on the
conditions and requirements, and these definitions are very similar to
a large extent. Inside information, according to Article 1, Clause 32 of
the Securities Market Law of the Islamic Republic of Iran, is defined as
“any information not disclosed to the public that directly or indirectly
relates to securities, transactions or their issuer and, if published,
would affect the price or decision of investors to trade securities.” Most
countries have not specified examples of inside information in their
laws and regulations and have assessed the application of examples to
the concept within the competence of the capital market supervisory
body and the courts. However, for example, events leading to
fundamental changes in the company's profits, the process of merger,
acquisition or liquidation, major legal claims, major changes in
shareholder ownership, major and influential events, etc., are among
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the examples of this information mentioned in the regulations of some
countries. Given that inside trading have so far been less studied from
a jurisprudential perspective, and its various dimensions from a
jurisprudential perspective and the policies of the supervisory body in
dealing with these transactions have not been fully explained, this
study aims to respond to this issue and determine the relevant validity
and mandatory rulings, and has conducted a jurisprudential analysis
of these transactions from the perspective of individual jurisprudence
and governmental jurisprudence.

2. Method and Materials

In this research, the multi-level ijtihad method has been used to
analyze the insider trading. based on the method, first a thematic
analysis conducted, and then the jurisprudence dimensions of the
subject were identified and insider trading was analyzed from the
perspective of individual and governmental jurisprudence. In the
jurisprudence analysis, using a descriptive-analytical method, these
transactions were examined and compared with various and related
jurisprudence principals including the rule of falsehood and incorrect
possession of property, no loss principle, misrepresentation, fraud,
incorrect possession of deposits, betrayal of trust, preservation of
system, justice and expediency. In the next stage, challenging cases
were consulted with jurists, and finally, the jurisprudential analysis
was conducted along with the responses to the consultations in a focus
group of economic jurisprudents. A focus group is a type of in-depth
interview in a group, the most important feature of which is the
possibility of interaction between members within the group. Group
members influence each other with their answers to questions and
their contributions during the discussion. The group moderator guides
the discussion with his/her comments or points, and the basic data
produced by this method is obtained from the implementation of
group discussions and the group moderator's summaries.

3. Research Findings

Based on the results of the study, at the individual jurisprudence level,
the execution of these transactions by both groups of insider
information holders is an example of the rule of prohibition of falsely
acquiring wealth. In addition, the execution of these transactions by
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the holders of primary insider information causes losses for all
shareholders of the company and will be invalid and forbidden
according to the rule of no loss. Other jurisprudential rules examined
at the level of individual jurisprudence do not result in a ruling that
these transactions are invalid, but given the existence of fraud,
unauthorized possession of the deposit, and betrayal of trust in some
circumstances, the person with confidential information has
committed a forbidden act, and the person without information will
have the option of termination. In the jurisprudential analysis at the
governmental level, according to the results of the research, the
prevalence of these transactions will weaken the economic system of
the Islamic society and cause harm to the entire capital market and
abuse of public rights; therefore, the transactions are invalid and
forbidden due to the failure to observe the rule of maintaining order
and harm at the governmental level. Other jurisprudential rules
examined at the level of governmental jurisprudence do not result in a
ruling that these transactions are invalid, but the failure to observe the
rules of justice and expediency due to the prevalence of these
transactions can lead to the issuance of a mandatory prohibition order.

4. Discussion and Conclusion

Based on research the misrepresentation proves the option of
cancellation, and fraud causes loss compensation. comparing these
transactions with incorrect possession of deposits and betrayal of trust
provides the possibility of dismissing the managers who conduct
inside trading. Failure to observe justice and expediency with the
prevalence of these transactions does not have an effect on the
Transaction authenticity and leads to obligatory prohibition. Based on
the summary, insider trading is void and tabu at the level of individual
jurisprudence based on the rules of incorrect possession of property
and no loss principle and at the level of governmental jurisprudence
based on the rules of preservation of system and no loss principle.
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Abstract

1. Introduction and Objective

The ownership system serves as a foundational pillar in the economic
architecture of nations, influencing patterns of resource allocation,
investment behavior, and wealth distribution. Historically, the
evolution of economic systems has been closely intertwined with the
transformation of ownership structures—from feudalism and
aristocratic landholding to entrepreneurial capitalism and
institutional land use. In this trajectory, productive ownership—
characterized by efficient use of assets and value generation—has
emerged as a key determinant of sustainable economic growth,
technological innovation, and social progress. In contrast, non-
productive ownership —where wealth is tied up in idle or speculative
assets —tends to undermine productivity, fuel inequality, and distort
market signals. In the context of Iran, the current ownership system is
plagued by a disproportionate concentration of wealth in non-
productive sectors, such as speculative holdings in real estate, land,
gold, and foreign currency. This has resulted in the emergence of
rentier elites who extract economic benefit without contributing to
actual production or innovation. The dominance of these speculative
behaviors —fueled by structural inefficiencies, weak enforcement of
legal norms, and an underdeveloped taxation system—has caused
significant macroeconomic imbalances. Key symptoms include
housing shortages despite a large stock of vacant units, capital flight,
misallocation of credit, and increasing disparity between productive
and unproductive economic actors. These developments are not
merely economic anomalies; they represent a deep misalignment
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between prevailing property practices and the ethical, legal, and
social ideals embedded in Islamic economic thought. In Islam,
ownership is not an absolute right but a conditional trust (amanah)
from God, contingent upon the principles of public welfare
(maslahah), social justice (‘adl), and productive use (ihya’).
Ownership without utility —such as hoarding land, capital, or
housing—is not only discouraged but in certain cases invalidated
under Islamic jurisprudence. Concepts such as Qa’idat La Darar (the
no-harm rule) and Ihya" al-Mawat (revival of dead land) form the
normative backbone of an Islamic approach to property rights, where
legitimacy is inseparable from utility and public benefit. The objective
of this research is to critically evaluate the current state of ownership
in Iran and to propose viable pathways for reform grounded in both
Islamic jurisprudence and international best practices. It seeks to
integrate normative Islamic principles with empirically tested policy
instruments — especially fiscal tools like Capital Gains Tax (CGT) and
Tax on Idle Capital —to create a dynamic and accountable ownership
regime. Drawing from successful experiences in countries such as the
United States, United Kingdom, and Turkey, the study underscores
the effectiveness of taxation in curbing speculative activities,
incentivizing productive investments, and enhancing economic
inclusiveness. Furthermore, the research examines the philosophical
underpinnings of ownership from both Western and Islamic
perspectives. It draws on the works of classical economists like Adam
Smith and David Ricardo, who emphasized the centrality of
productive labor and efficient capital use, as well as contemporary
Islamic scholars like Shahid Sadr and Morteza Motahhari, who
framed ownership within a spiritual and social contract. By situating
ownership within these dual epistemologies, the study aims to
articulate a coherent framework that bridges economic rationality
and moral obligation. In doing so, this study also highlights the
structural reforms required to operationalize this new ownership
paradigm. These include the establishment of a transparent cadastral
system, legal reforms to restrict speculative ownership practices, and
the use of technology-driven platforms to monitor asset use and
facilitate tax compliance. Ultimately, the goal is to create an economic
system that channels national wealth into socially beneficial and
economically productive endeavors, thereby advancing the goals of
distributive justice, macroeconomic stability, and sustainable
development in accordance with Islamic values and contemporary
policy needs.
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2. Methods and Materials

The study adopts a descriptive-analytical methodology grounded in
Islamic jurisprudential and economic principles. It incorporates
theoretical analysis alongside comparative case studies from
successful economies that have implemented asset-based taxation to
encourage productive investment.

Key Islamic legal concepts such as the no-harm rule (La Darar)
and revival of dead land (Ihya al-Mawat) are explored to support the
religious and ethical legitimacy of reform measures. The proposed
tools include a tax on idle assets and a capital gains tax, which are
assessed in terms of their alignment with Islamic values and their
capacity to shift capital flows toward productive sectors.

3. Research Findings

The study finds that the inefficiency of Iran’s ownership system is
primarily driven by the prevalence of non-productive wealth
accumulation and insufficient legal frameworks for managing
ownership rights. The concentration of assets—particularly in the
form of vacant houses, abandoned lands, and hoarded gold and
currency —has led to distorted capital allocation, housing shortages,
and reduced economic mobility. Comparative evidence from
developed countries shows that taxation policies such as Capital
Gains Tax and Tax on Idle Capital significantly curb speculative
activity and redirect investments into productive sectors. From an
Islamic perspective, property rights are conditional upon productive
utilization and social responsibility. Ownership of unutilized land or
capital that fails to contribute to collective welfare may be revoked
under Islamic law. The study identifies the need for transparent data
systems (e.g., national cadastre and digital transaction tracking) and
enhanced tax regulation to address the loopholes in informal
transactions and fictitious ownership transfers.

4. Discussion and Conclusion

Reforming the Iranian ownership structure requires a dual approach
that combines fiscal policy and religious legitimacy. Taxation on idle
capital and speculative profits aligns with both economic rationality
and Islamic principles. Such measures would not only increase public
revenue and reduce market distortions but also enhance justice and
reduce the social harm caused by wealth concentration. The Islamic
model advocates for a dynamic concept of ownership—one that
privileges utility, prevents monopoly, and conditions possession on
the creation of value. The implementation of policies based on these
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principles, including the taxation of non-productive wealth and the
legal enforcement of land use, would stimulate productive
investment and foster economic stability. However, for these reforms
to be effective, comprehensive legal amendments, cross-agency
coordination, and robust IT infrastructure must be established.
Ultimately, the proposed reforms aim to diminish systemic
corruption, reduce speculative behavior, and improve the equitable
distribution of national wealth.
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Abstract

1. Introduction and Objective

The loan has always been used as one of the financing tools to
provide the resources needed by the borrower, while at the same
time, the payment of loans in the form of qard al-hasana has been
greatly encouraged and usury condemned. Therefore, attention to
Islamic banking in Islamic countries is of utmost importance. Qard al-
hasana banks are currently a symbol of the focus on Islamic banking
in the country. Qard al-hasana banks are one of the types of banks
integrated within the monetary system of Iran, operating like other
banks based on the monetary and banking law, the law of banking
operations without usury, and the directives issued by the Central
Bank of the Islamic Republic of Iran. Qard al-hasana deposits, as one
of the important mechanisms for operationalizing the usury-free
banking system, have faced numerous challenges in recent years. One
of the most significant of these challenges is the gradual reduction in
the share of these deposits, and consequently, the decrease in the
allocation of qard al-hasana facilities by banks. The low ratio of qard
al-hasana deposits to total deposits underscores the importance of
understanding the mental models of qard al-hasana stakeholders to
address this issue. The success of Islamic banking and qard al-hasana
banks is largely dependent on the community's view of investing in
qard al-hasana banks, which makes identifying the mental models of
stakeholders significant for creating a positive perspective in society.
This study was conducted with the aim of identifying the mental
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models of qard al-hasana stakeholders at the Qard al-hasana Mehr
Bank of Iran.

2. Methods and Materials

The research was applied in nature, and it used a mixed exploratory
method. To identify discourse space phrases, semi-structured
interviews (qualitative) were conducted, and for identifying patterns,
factor analysis and the Q method (quantitative) were used.
Additionally, the research was descriptive in nature and data
collection was conducted through surveys, interviews, and
questionnaires. Given that the goal of this research is to understand
the mental models of stakeholders regarding Qarz al-Hasanah Mehr
Iran, the Q method was employed. The statistical population of this
research consisted of all stakeholders of Qarz al-Hasanah Mehr Iran
in the city of Qom, from which 50 individuals were selected through
availability for semi-structured interviews created by the researcher.
Multiple sources such as articles, books, and websites were utilized in
the library section, and interviews were used in the field section. The
questionnaire used included 4 general questions and 12 questions to
identify the components of the mental model, where the questions
were elaborated to collect the opinions of stakeholders and their
mental models. After collecting the interviews, the data were reread
multiple times by the researcher, and then each sentence that
appeared useful and relevant to the study was noted separately. In
the next stage, the meaning of each sentence was extracted by the
researcher, resulting in 45 propositions from the interview texts.
Then, through further review and refinement of the concepts, efforts
were made to ensure the concepts were sufficiently specific, distinct,
and non-repetitive, leading to the extraction of 37 concepts from the
interview texts, which were utilized in the Q option set.

3. Research Findings

The analysis of the results indicates that the stakeholders of Qarz-al-
Hassaneh Mehr Iran had 7 different mental models, which are quality
orientation, recommendation orientation, innovation, habit
orientation, trust orientation, spiritual inclination, and perceived
value. Only one of these mental models, namely spiritual inclination,
aligned with the main goal of this bank, which is to expand Qarz-al-
Hassaneh services. According to the results, only 10% of stakeholders
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had a mental model of spiritual inclinations, which is a very low
percentage and caused this model to rank last among the mental
models. Based on the obtained results, perceived value was the most
important factor driving stakeholders to open accounts at this bank.
In fact, most depositors invest in order to earn points and receive
Qarz-al-Hassaneh loans from this bank, which constitutes the mental
model of 20% of stakeholders. Additionally, the second most
common mental model was innovation. Innovation was one of the
most important reasons for stakeholders' inclination towards Qarz-al-
Hassaneh Mehr Bank. Innovation, along with quality orientation and
trust orientation, formed the mental model of over 48% of the
stakeholders of this bank.

4. Discussion and Conclusion

The analysis of the results indicates that the stakeholders of Qarz-al-
Hassaneh Mehr Iran had 7 different mental models, which are quality
orientation, recommendation orientation, innovation, habit
orientation, trust orientation, spiritual inclination, and perceived
value. Only one of these mental models, namely spiritual inclination,
aligned with the main goal of this bank, which is to expand Qarz-al-
Hassaneh services. According to the results, only 10% of stakeholders
had a mental model of spiritual inclinations, which is a very low
percentage and caused this model to rank last among the mental
models. Based on the obtained results, perceived value was the most
important factor driving stakeholders to open accounts at this bank.
In fact, most depositors invest in order to earn points and receive
Qarz-al-Hassaneh loans from this bank, which constitutes the mental
model of 20% of stakeholders. Additionally, the second most
common mental model was innovation. Innovation was one of the
most important reasons for stakeholders' inclination towards Qarz-al-
Hassaneh Mehr Bank. Innovation, along with quality orientation and
trust orientation, formed the mental model of over 48% of the
stakeholders of this bank.
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Abstract

1. Introduction and Objective

In recent years, investment funds have emerged as one of the most
prominent indirect investment methods within capital markets.
Among them, commodity investment funds stand out due to their
direct impact on the real economy. These funds can play a pivotal role
in regulating commodity markets by mitigating destructive
speculative activities, which in turn helps promote social justice, a
fundamental pillar of Islamic economics. The primary objective of this
study is to identify and evaluate the opportunities and challenges
associated with commodity investment funds from an Islamic
economic perspective and to explain how such funds align with the
broader framework of Islamic financial principles.

2. Methods and Materials

Given the conceptual nature of the study, a qualitative, expert-oriented
methodology was adopted. A purposive sampling technique was used
to select 10 experts in finance and economics who possess specialized
knowledge in Islamic economic systems. Data were analyzed using the
Analytical Hierarchy Process (AHP) to systematically prioritize the
benefits, disadvantages, and challenges of commodity investment
funds. This method allowed for a structured comparison of key factors
affecting the performance and alignment of these funds with Islamic
principles.
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3. Research Findings

The prioritization results showed that market-based volatility was
ranked as the most critical challenge facing commodity funds. Other
major challenges included political instability and economic crises.
From an Islamic economic perspective, speculative activity and its
impact on real commodity prices were identified as particularly
concerning. On the positive side, the research revealed several benefits
of commodity funds, such as professional investment management,
risk diversification, and the development of commodity markets,
particularly those related to export-oriented products.

4. Discussion and Conclusion

The study's findings highlight both the potential and complexity of
integrating commodity investment funds into an Islamic economic
framework. While these funds offer several strategic advantages, they
also pose significant risks — especially related to market instability and
speculative behavior, which conflict with Islamic ethical standards.
Nevertheless, if designed and managed appropriately, commodity
funds can serve as effective tools for economic development, resource
allocation, and the promotion of justice in financial markets.
Policymakers and fund managers are encouraged to consider Shariah-
compliant mechanisms that minimize speculation and enhance
transparency to ensure the alignment of such funds with Islamic
economic goals.

6. Keywords
Commodity Investment Fund; Islamic Economy; Speculation; Market-
Based Volatility.

7. JEL Classification: G20, G29, Z12.
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