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Abstract

1. Introduction

Zakat is one of the fundamental pillars of Islam and plays a crucial role
in achieving social justice through the fair redistribution of wealth.
Despite its religious and social significance, there are challenges in
institutionalizing and promoting a zakat culture across communities.
The aim of this study is to explore and identify the factors that
influence the promotion of zakat culture and to determine the most
effective combination of these factors for embedding this practice
within society.

2. Objective

The primary objective of this research is to design and validate a model
that highlights the key dimensions and components necessary for the
successful promotion and institutionalization of zakat culture. By
determining the most desirable combination of these dimensions, the
study seeks to provide practical strategies for enhancing public
engagement with zakat.

3. Materials

The study draws upon theoretical foundations and previous research
on zakat, social behavior, and cultural promotion. Relevant
dimensions and components were first extracted from this literature.
The research context involved relief committees across six provinces
(Golestan, Kermanshah, West Azerbaijan, South Khorasan, Kurdistan,
and Sistan and Baluchestan), where zakat-related cultural programs
are actively implemented.
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4. Methods
This research is applied in purpose and descriptive-exploratory in
nature. To refine and validate the conceptual model, the Delphi
technique was applied. A purposive sample of 30 experienced
managers from the identified relief committees served as the expert
panel. After achieving consensus through multiple Delphi rounds, a
fuzzy inference system (FIS) implemented in MATLAB software was
used to analyze the data and determine the optimal combination of
factors that would lead to the maximum promotion of zakat culture.

5. Research Findings

The finalized research model consists of four main dimensions:
normative factors, social factors, structural factors, and
communication factors. Under current conditions, the highest
achievable level of zakat culture promotion is 2.47 out of an ideal 3.
This maximum is attained when normative factors are at 2.75, social
factors at 2.64, structural factors at 2.23, and communication factors at
2.54. Among these, the normative dimension carries the highest weight
compared to the others.

6. Discussion and Conclusion

The findings underscore the critical role of value-based and normative
factors in promoting zakat culture. Efforts to strengthen societal values
and normalize zakat as a collective social practice are essential first
steps. Additionally, integrating supportive social, structural, and
communication measures can further enhance zakat’s effectiveness in
fostering equitable wealth distribution and poverty alleviation. These
insights provide practical guidance for policymakers and religious
institutions to institutionalize zakat culture more effectively.

7. Keywords
Culture; Zakat Promotion; Value Foundations; Fuzzy Inference.

8. JEL Classification: C44, D64, H3, H26, Z12.
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Abstract

1. Introduction and Objective

The operations of the banking system are intrinsically linked to
money creation and credit supply, processes that directly influence
the distribution and redistribution of wealth in society. Without
ethical and social considerations, these mechanisms often lead to
economic imbalances and inequalities in access to financial resources.
This makes the role of banks and monetary authorities, particularly
their social responsibility and accountability toward the general
public, a central issue for both researchers and policymakers. In the
case of Iran, where banking activities are conducted under chronic
inflation and negative real interest rates, the allocation of credit has
increasingly = generated rent-seeking behavior and widened
distributive injustices. Against this background, the main objective of
this study is to systematically review existing literature on
distributive justice in conventional banking systems and to provide a
comparative framework for applying these insights to Iran’s banking
sector within the context of Islamic financial principles and national
legal frameworks.
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2. Methods and Materials
This research adopts a systematic literature review and comparative
analysis approach. A total of 44 peer-reviewed articles published
between 1990 and 2023 were identified and analyzed. The study
process involved three main stages:
e Collecting and screening relevant international research on
distributive justice in conventional banking.
e Extracting and classifying key components, concepts, and
policy recommendations.
e Comparing the extracted components with Islamic finance
principles, higher-order legal frameworks in Iran, and the
current status of the Iranian banking system.

This multi-stage approach ensured both breadth and depth in
evaluating global scholarship while tailoring findings to Iran’s socio-
economic and legal context.

3. Research Findings

The review highlighted that distributive justice issues in conventional
banking are strongly associated with credit allocation policies, wealth
redistribution mechanisms, and the socio-economic impacts of money
creation. Commonly identified adverse effects include the
intensification of inequality, increased rent-seeking in credit markets,
and the concentration of financial resources among specific social
groups. However, the international literature also provided practical
strategies to mitigate these issues, such as strengthening banking
regulations, enhancing financial inclusion, and enforcing ethical
standards in credit allocation.

In the Iranian context, the analysis showed that chronic inflation,
negative real interest rates, and limited oversight of credit markets
have amplified distributive injustices. Furthermore, while Islamic
financial principles offer a strong ethical foundation, gaps remain in
their practical application within the current banking framework.

4. Discussion and Conclusion

The findings of this study emphasize that Iran’s banking system faces
significant challenges in achieving distributive justice due to
structural economic conditions and weak policy enforcement.
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Nevertheless, global experiences in conventional banking provide
valuable lessons. When adapted to Iran’s socio-legal framework,
these strategies can contribute to mitigating inequalities, curbing
rent-seeking behaviors, and promoting fairer wealth distribution.

This research underscores the importance of aligning Iran’s
banking reforms with both Islamic finance principles and
international best practices. By integrating distributive justice as a
central policy goal, the Iranian banking system could not only reduce
social and economic disparities but also strengthen its legitimacy and
resilience in the face of ongoing financial challenges.

5. Keywords
Banking; Money Creation; Distributive Justice; Credit Policies;
Systematic Review.

6. JEL Classification: E51, E52, E58, G21, D63, O16, Z12.
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Abstract

1. Introduction and Objective

Sanctions have long been one of the most critical external shocks
shaping the dynamics of Iran’s economy. Since the Islamic Revolution
in 1979, Iran has been repeatedly subjected to unilateral and
multilateral sanctions, particularly by the United States and its allies,
which have targeted key financial and energy sectors. These sanctions
disrupt financial transactions, limit international trade, and impose
barriers on capital flows, thereby altering the structure and behavior
of domestic markets.

In a non-sanctioned environment, investors typically diversify by
entering competing or parallel foreign markets, effectively managing
investment risk across multiple asset classes. Sanctions, however,
restrict such options, forcing investors to rely more heavily on
domestic markets and alternative assets such as cryptocurrencies.
These shifts in investment strategies highlight the importance of
understanding how sanctions affect network causal relationships
among domestic financial markets.

Clause 22 of Iran’s Resistance Economy policy emphasizes
mobilizing national resources and improving resilience against
external pressures. Understanding inter-market spillovers under
sanction conditions is thus vital, not only for academic knowledge but
also for policymaking, portfolio management, and systemic risk
assessment. The present study aims to analyze the spillover dynamics
and causal interdependencies among three key markets of Iran—
Tehran Stock Exchange, the foreign exchange market, and the
cryptocurrency market—over the period 1390-1401 SH (2011-2022
AD).

The primary objectives of the study are:
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To quantify spillover effects between financial markets during
sanction periods.

To identify structural breaks in market interconnections caused
by specific sanction episodes.

To evaluate the systemic role of each market as a transmitter or
receiver of shocks.

To  provide evidence-based recommendations  for
policymaking in line with the Resistance Economy strategy.

2. Methods and Materials

To capture the time-varying interdependencies between markets, the
study employs the Time-Varying Parameter Vector Autoregression
(TVP-VAR) model. This model, introduced by Primiceri (2005) and
further extended by Koop & Korobilis (2014), allows parameters to
evolve over time, making it suitable for capturing the dynamic and
nonlinear nature of financial linkages, especially during turbulent
periods such as sanctions.

Data and Period: The dataset covers the period from 16/11/1390
(February 2012) to 20/10/1401 (January 2023), using daily
observations.
Markets Analyzed:
o Tehran Stock Exchange Index (TPI) - as a representative of
equity performance.
o Foreign Exchange Market - USD/IRR daily free-market
exchange rate.
o Cryptocurrency Market - Bitcoin returns as the leading
cryptocurrency.
Variables: Logarithmic daily returns of each market were
calculated to ensure stationarity and comparability.
Sources: Exchange rates were collected from the Central Bank of
Iran, stock data from BourseView, and Bitcoin prices from
Investing.com.
Analytical Approach:
o A baseline VAR model was constructed to identify inter-
market interactions.
o TVP-VAR was employed to account for parameter changes
across time.
o Generalized Forecast Error Variance Decomposition
(GFEVD) was used to measure spillover intensities,
following the approach of Diebold & Yilmaz (2012).
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o Sensitivity analysis was conducted in two ways: (a) event-
by-event (individual sanctions such as the Central Bank
sanction, sanctions on energy and financial sectors, and
sanction on 18 Iranian banks), and (b) comprehensive
(aggregating sanctions into five distinct phases).

The TVP-VAR model enables computation of:
e Total Connectedness Index (TCI): The average level of network
spillovers across markets, representing systemic risk.
e Net Spillover Index (NET): Identifies whether a market acts as
a net transmitter (positive NET) or receiver (negative NET) of
shocks.

3. Research Findings
The results from sensitivity analysis revealed key insights into how
sanctions reshaped inter-market relationships:

¢ Event-specific analysis:

o Central Bank Sanction (2019): TCI rose from 3.22% to 5.54%,
reflecting a 67% increase in inter-market connectedness.
The stock market remained a net receiver, foreign exchange
a strong transmitter, and cryptocurrency shifted toward
greater vulnerability.

o Financial and Energy Sector Sanctions (2018): TCI increased
from 3.26% to 5.17%. Cryptocurrencies’ role weakened
dramatically, showing nearly zero spillover transmission,
while the stock market’s negative NET deepened.

o 18 Bank Sanctions (2020): The most disruptive sanction. TCI
rose from 3.24% to 5.15%. Here, the cryptocurrency market
switched roles from transmitter to receiver, highlighting its
fragility under systemic banking restrictions.

e Comprehensive phase analysis: Dividing the entire period
into five phases provided clearer patterns:

o Phase 1 (Pre-JCPOA withdrawal): Cryptocurrency
(NET=+0.67) acted as a transmitter; stock market
(NET=-0.78) and forex (NET=+0.11) showed mixed roles.

o Phase 2 (Post-JCPOA withdrawal to financial/energy
sanctions): Forex became the dominant transmitter
(NET=+3.10), while both crypto (NET=-1.54) and stocks
(NET=-1.56) were receivers.

o Phase 3 (Financial/Energy sanctions to Central Bank
sanction): Forex remained a transmitter (NET=+1.94), while
crypto (—0.32) and stocks (—1.61) remained receivers.
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o Phase 4 (Central Bank sanction to 18 Bank sanction):
Cryptocurrency briefly resumed a transmitter role (+0.37),
forex (+0.19) remained transmitter, while stocks (—0.57)
stayed vulnerable.

o Phase 5 (18 Bank sanction to end of study): A significant
structural shift: forex (+2.41) and stocks (+2.37) both
emerged as transmitters, while crypto turned into a strong
receiver (—0.04).

Total Connectedness Index (TCI): Across all phases, TCI
fluctuated between 3.16% and 6.63%, peaking during the fifth
phase, signaling heightened systemic risk and tighter network
integration under sanctions.

4. Discussion

The findings confirm that sanctions are not only external shocks but
also structural breakpoints for domestic financial markets. Several
critical insights emerge:

1.

Dominant Role of Forex: The foreign exchange market consistently
acted as the primary transmitter of shocks, underlining its systemic
importance. This reflects Iran’s heavy reliance on foreign currency
markets as both a channel for external shocks and a driver of
domestic volatility.

Stock Market Vulnerability: The Tehran Stock Exchange was
persistently a net receiver of shocks. Its sensitivity to currency
volatility and sanctions implies weak hedging capacity and limited
resilience.

Cryptocurrency’s Dual Role: Unlike forex or stocks, the
cryptocurrency market displayed a shifting role, alternating
between transmitter and receiver. This duality suggests that crypto
markets, while offering temporary alternatives for sanction
evasion, are highly unstable and reactive to systemic stress.
Structural Shifts Post-2020: The sanctions on 18 Iranian banks
marked a turning point, intensifying inter-market connectedness
and reshaping roles. This indicates the fragility of financial
intermediation in Iran and the high exposure of cryptocurrencies
to institutional restrictions.

Policy Alignment with Resistance Economy: The results support
Clause 22 of the Resistance Economy policy, highlighting the need
for coordinated resource mobilization and risk management
strategies in times of external pressure.
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5. Conclusion
The study concludes that sanctions significantly alter the causal
network structure of Iran’s financial markets, raising systemic risks
and reshaping market roles:
e The foreign exchange market remains the central transmitter of
shocks.
e The stock market is predominantly vulnerable as a shock
receiver.
e The cryptocurrency market exhibits instability, alternating roles
depending on sanction type and timing.

These results highlight the necessity for targeted economic policies
to stabilize forex markets, protect equities, and regulate
cryptocurrency flows. Without such measures, sanctions will continue
to amplify systemic risks and undermine investor confidence.

6. Implications and Future Research

1. Policy Implications: Policymakers should prioritize stabilizing the
forex market through effective currency management, while
designing mechanisms to shield the stock market from external
shocks. Additionally, regulated domestic alternatives to
cryptocurrencies could prevent spillovers from volatile digital
assets. Establishing monitoring institutions for currency and
crypto markets will enhance transparency and reduce systemic
risks.

2. Investor Implications: Investors should recognize the persistent
systemic role of forex and the fragility of equities under sanctions.
Portfolio  diversification  strategies must account for
cryptocurrencies” unstable dual role.

3. Future Research: Comparative studies across other sanctioned
economies (e.g., Russia, Venezuela) could provide cross-country
evidence on sanction-induced spillovers. Expanding the network
to include commodities such as gold and oil would further enrich
systemic risk analysis. Methodologically, combining TVP-VAR
with wavelet coherence or machine-learning approaches may yield
deeper insights into dynamic contagion patterns.

7. Keywords
Sanction; Resistance Economy; Sensitivity Analysis; Causal Relationship;
Financial Markets.

8. JEL Classification: C58, D53, G01, G32.
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Abstract

1 .Introduction and Objective

Credit guidance in financing small and medium-sized businesses
(SMBs) plays a pivotal role in transforming and strengthening the
production sector of any country. In the context of Iran, despite the
presence of sufficient liquidity in the economy, the inability to
channel credit effectively towards productive activities remains a key
challenge. Without understanding and addressing the causes behind
this misdirection, sustainable industrial growth cannot be achieved.
The main objective of this study is to investigate the mechanisms,
challenges, and policy solutions for credit guidance in financing
SMBs in Iran. The research specifically focuses on the Islamic banking
industry, aiming to identify structural, behavioral, and perceptual
barriers faced by the key actors involved in financing SMBs.

2 .Methods and Materials
This study adopts a problem-oriented narrative research method,
chosen for its suitability in analyzing complex, dynamic, and multi-
actor economic issues. Given the evolving nature of the research
problem, the three-layer analysis technique was applied to dissect
the situation at three levels:

1) Perceptions of the main actors,

2) Institutional and regulatory structures,

3) Observed behaviors within the credit allocation system.

The research employed a purposeful sampling strategy of the
judgment type, selecting representative participants from each group
of stakeholders in the banking and production sectors. Data were
validated through focus group discussions, ensuring that multiple
perspectives were captured and cross-verified. The final narrative of
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the problem was constructed based on the integration of these
analyses.

3 .Research Findings
The analysis revealed a set of interconnected obstacles hindering
effective credit guidance towards SMBs, including;:
e [Inefficiencies in the banking system’s credit evaluation and
risk assessment mechanisms,
e Overbearing governmental financial control over the banking
sector,
e The prevalence of mandatory loan allocations that reduce
operational flexibility, and
e Structural misalignments between monetary policy objectives
and production sector needs.

Moreover, the three-layer analysis uncovered differing viewpoints

among stakeholders:

e Producers seek economic stability and predictable financing
conditions but often encounter bureaucratic and risk-averse
banking processes.

e Banks tend to prefer low-risk lending to larger, established
firms, seeing SMBs as financially unstable.

¢ Regulators emphasize the socio-economic benefits of SMB
credit allocation but often lack adequate oversight
mechanisms to ensure effectiveness.

4 .Discussion and Conclusion
The study confirms that the credit guidance system in Iran’s Islamic
banking industry is constrained by both structural inefficiencies and
conflicting stakeholder priorities. Without targeted reforms, the
misalignment between banking operations and production needs will
persist, undermining industrial growth and employment
opportunities.
Based on the findings, the following policy recommendations are
proposed:
1) Strengthen banking sector resilience by improving capital
adequacy ratios and asset quality.
2) Review and rationalize mandatory credit facilities to ensure
better alignment with production priorities.
3) Reduce the government’s financial dominance over the
banking network, promoting alternative and sustainable
financing channels.
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4) Enhance the efficiency of the credit facilitation system
through modernized evaluation and monitoring tools.

5) Balance monetary policy objectives with production sector
needs, ensuring inflation control while preventing financing
bottlenecks for SMBs.

These measures, if implemented collectively, could create a more
equitable, efficient, and sustainable credit allocation system in the
Islamic banking sector, ultimately supporting the growth and
competitiveness of SMBs in Iran.

5. Keywords
Financing; Small and Medium Businesses; Credit Guidance; Problem-
Oriented Research Narrative.

8. JEL Classification: 020, H10, G40, G29,G28, E70, E62, E58.



"° o 0 »
100 - 110 Obmio [ 17 306 [ ¥ gl | Jof osled | pddsler JW
VEFINNNY 2oy gl | 1P/ XY i8l 50 &b | ingy Ul Wﬂz !:
enl 03 O A 553 5 Sl Dol g 5, F) Sk i

Nl (1Tl Cxio 33 Hliel Colud S wluw (B9F Culg)
(b«a}log éﬁ'g-sf Sl g ws” 4&"1400)5.0)

(el b ot 058 (Jbo ot Al el S ant el 5l f o bbldsde dosme
S Kb SKiass 01l OLe dldlade o ol el oKl olasl 5 Cy e saSls
m.sadrtabatabaei@cbi.ir (J sus sdiws 5) Ol ) 01,6 Ol ol (5 540

o Lk AT P LS PR W PGV VY I SRSN CRCH RSV < MRV E 3%
kpmsolgi@ihu.ac.ir .0l »! 0l & @dlads

°

Sod 9 dovdo L)
5 SMES) oo 5 Sp S Syl semS Jlo ol 53 oo 2 slel Sl
35 o8 e spd o Dol p e (pl S p 0 LS S e Sa
(s opl el Bds s ol Wy e 4 Jb mle (S Soud
Cxio S 05 b Olpl 53 SMEs Jle el s Jlael culis gl o

.C,.w‘)j;ua\.limn fﬁ}i%‘))uzﬁ))iﬁ))‘)d‘m‘ks‘)‘ﬁb

by 959 2lg0.Y

G oo Gl il o3 S eslitul ) gmadlies a sl gy sl adlae ol
sl 5 bkl oyl B oas a5 S e (LFA) glaVaw Jdo o
S el U tabls ol 4 5,56 p8 el ol 0SS
SHE oS Gk Sl el e Lad Sl OLRAS e glaes S
Al Sl s el 5 o b LS i slize

dui (SldaBl Y
03 gadaie glae S Glasl Colis o3 5 ol O, KS Ol 45 sls Ol sl
SMES & sl gL Lamass wlo 8 5,15 3505 bl 5 bajler b bao (01 das


mailto:kpmsolgi@ihu.ac.ir

b1 1ol st st SRS 1
e Hleel Colda s Slae G Else i e

S 5 o 9 oy F
S sl Obe ol sl 5 ascdlgus rLE.} oo ol dgs Jb
LS KaS Slael colua T4l slaclos

el Hlael Colis thage 5 S S la,S eS¢ b el (guls” O 5lg
.)ww






d "o e
105 [PIHG  o whamo 3 bbbl b o | .3 el otk Sl s 33 13

o0
05330505 IRl s e aSl OF 5 3503 39m 5558 53 WS a3l ol b o
ol e gy, (Kol LSS L piS slaels sttt ol s Soud
Ol g 35l s 4y S 9> ‘_;<"€.J"‘;-’ > 3 LS A e Ol Cuxss
Sty ) S o SRS W5 B, L3 She Lsba Al el sl ol
ol O 5 ol 5 Olaees Jlo el oS il 0T 51 Sl Ol ) s g
SR Cand s gy OVEY O GBI sl st S 5e) 355 e sle 40
SO s Sles O3 Ol 51 ase oS ol s, 5 ols Sdomy 5l 35 5
Syd by e

Sl g ge Sl 3l s O3y HLWU (Sl gL LYs 5l S
S Las opl 4 b SSL glagadt 5 e bl doles (5150 0T Julse alex
Ak Bas & (0T s e Sliges SS el Olnl GLSSL Sl ol 211
L;‘J” k;-w‘ )L?_.-La &L’ c‘_;k.sb.«;r w}: )b &;M:.J cg:,..w\ Q‘)‘J\gcéﬂ 6‘.&0me &;.:L’
£ BSSL ple OIS e w0 b S 5l il (Sl 5L 5163150 ) @)
Al esd el Consdos b g cpl s STdes sleiin 6 VL s
(\‘f'\ cct.:dzs 9 abbdﬁjﬁ) b)‘.«b 6;f L¢<.!L’ )‘ M‘JJJ@L&‘

534S das e ol Mdloe b el ansde 5 Sl SOL sla s
Casgdome b b gte 5 S S GlaelK Sl o 31 St ol Relos b glaypiS
Gl ol ol pl Il sl alis b3S ol 55 5 dites axlge Jbo sl
AYA0 (g5l 4>)

O3S IS Slacalw 45T 2 Jo ( Sudb Lz oS ol ol dies L
Alwd dw 349 (aj.l:..M NWIVEPUIWIV I LgﬂfJg.w T30 oo Culds W8 Can
rb— 9 o)ﬂl..: C_M.éjb Y aLhoJLg_; LAJL@_: 9 6)}[5.'9 cL&obLg_'s ol )L.‘."J:‘:‘.i 9 JA‘}G
sk Lk mbe 5 Ll Gy Jols Taas S e e 1) Ll
Sl bl Lol 6,8 a0 Uy 5 Wy GblS Oy ctlis (b glacdll

NEY ole g s 53 Ol oDl () sge (655 o SOU LT L)



b1l ] e e RRES 1
9 L;\.é Al ‘J‘ﬂ )40 9 A.é‘)’\?-j: S el LF?L""LE“’} L“WJ JALJJ L;JL@.: QLAJJL«
Lﬁf Lko_gﬁ 9 J‘j_e‘ O J.olz.? J&‘j.; 9 u;l.m;\ .h.r‘j) OAQQLA)L» “ o9 .L'UU.': LS.DLA
S8 e sk 5 Ll S o BLI el OLigl 2l e g Lol & gtiol Ol
Obss,) ol o Jled @ (galiasl slaslys DA 3 edsy el s s as0besle
Y0 (Gl

Mm:yqé@l ol rlqu'\ G Sl w Q—i“‘-.’é*'“L.f.)’
Ol YAV e 5 (el VAR (6 il u'?‘:jb) s Alwd 1 g
Bing, X., Shenghong, «afi Dastjerdi, D., Tayebi, K., & Elahi, N., 2021 ¢\YAY
SSb (aU'az » Basu, 2006) Jacab, Z., & Kumhof, 2015<Zh., & Xiaohui, 2020
‘Lﬁ"l’w 9 Qlﬂb}).}) J."A.’I?-\Jﬂ Jb.:.,;\ 9 .:\1.5)5 C}..ajﬂ “ r)) Awd 9 -\3‘05‘5.3 jsja.:ﬂ
Hart, M. and E. OYAY ( 2o 346 YA (guud S 5 Iy (g klps 1740
.(North, D. and D. Smallbon, 1995 Hanvey, 1995

5 Pl Gleesls o S a3 (oS 3 S0, B s Ol e |y Slidss ol M
c4>.r._32.;)3 W\JMQ\J&Q&S}Q‘J&S}@))oKVMJ w)f‘u&_@;-jd,
@ LlP e G pl S )l D0 B i b G s S SRS el
J-,{LW B ulf.\,..S.x.:J)S 4Lﬁk_<.|l.v cd}b JAL.; nbﬁju u,:.»ij 04> olises ¢|J§.MS
C‘)Lé\ 5 ewle glas,aly 5 bowle 3l sl b me Sy ¢l dadauly

des) D Do e LSL““-"'.‘.‘)) C‘fﬁ.w‘ g&\j} u;”'aﬁfl U'»'~| B cu.ul...u‘ U'i‘ B
Je gl o 5 g 5 S oKy 3 Wy e lael Solis
‘_;“.A wﬂt B (,Sb- éuc_,.:‘)) 4.3 L&A}ﬁ w‘ )b C.MA‘ o))} U"‘ )J w
sy e sba a5 bowle cnSs Ys b 5 S S el

S Al g



L ]

1A [PIEES (oShvdame 3 bbby o | .33 il 448 (S0 sbos 833 0155

o b drugi 9 (51 (Slw )
GGl 5 55 Kb Ok daly 5 (g Bl S ol Olp e Solew
534S Sl (O a3k alie - ks sdge p ) (Kol Gt odas s S - (g5l
S 5 sy 058 el S5k al s 3,550 Oler SO slaslls oles
B Jleda 530S paas 8 e 5 AS el T IYO) O peas

plal S pd g (S 35S s Lol (50 | o8 sl o) e il
Oleb) 5,5 €l OF slp el 33 5 ke [y Sy cpl oddoms O3 53 e
MG

S0 I 2 aS A8 e W g et L VIS oK ()

Ol ply Ctls 4y jol (SOL e 5 35l opthaell (goliel el oS (&

N

S bely Sodb 558 55 50 6,50 Jelss s 53 cpluesdle Ol gl s
el

ot OF Sl aals I3 s g Camdy op e 3 el Oy s oKy S ()
Dy SR

6)\.1&[4 d‘};u 4.la.>- )‘ w‘j} u»l.w‘ » c)l...'.'&‘ “ L}...«:J.L»J 6b.| L&oK...’ (u

L YL slaeysa 5 3LIES Lol pon 0be) ol sl 3 b by 05

S GVsb e sl po5 755 Sl ok 5 e Dies S (D

sl LgﬂfJi.ﬂ 4 e sl aelsl O eSU u.(.’l.‘ rUé.'. L;;Ji& sl sl

sl ol C)W g:,‘..‘)l.ljﬁ BE)

Rl Alp 53 Rl ol o S 55d e ke ey ol (il o o

et L ISk Ks S Sl SIS 58 sl 2l
S 0ss 0 Sl s ol s OMaiess (Sl (i 5l 2 O a8l s
@ S Sl et G L bl Colia slacaler s daey S



IFF b 1 b | sl oslod| itz Jbw ﬁﬂ "4
S 5boles el Wl sla iy a4 OF Calta S 6,8 sk 5 Wy sla i
(Sl el o ol 03,5 Aol 5 ) o Sladlls 5o Wiles S Oly 51S 5 e s
s Olpee Olad 4 Ll 55 o (Conkad ole Lyl s s bl el golasl Wl AS
(VT84 (g il (2ml)) 355 Ol s 550 5 Jb ool (o8 S8

Loablie sl Loy siS 31 (ol & Lzen Slaslnl 5l (S5 Glanw 5 s SOL
lie Loyl 2 U1y ale e oS W1 Jle Sl 3o S ool il § 580 S !
5O b S e axr Jis joba 4 (sl el o b S e e
Olal i slialy 53 SbLIBL ol S (gl wb w o Jbo colem 3 b Sl 4
s il 5528 (alaBl anv 5 slaasl

Olpl 5 g Can a4 Hlael Colua ple Mo ool ol 2N Jass cpl 5o
A Sl s i se SIS i BB plulils 5 el €l 2005 L
35 5 sdaze SIS 1 O KES @ s s b s s b Guiss cpl Sl ples
slas, 5k t‘;JS o 4 (sl G Sl o3l dies w ‘;Jg ol
ol 4z 55 = odul 3 essar - Oboy Jsb 53 O w5 Oley bz, 55k alis

ol

tuugio 9 g8 (Slaolly Ui 45 9 pgede T
Wlisls OV s Slbanw s e (sl - ele) Ll Sulis 4 a5 L
3 S S mlo i il GbaysiS s A5 Ol s Sl
33 Vgeme a5 slaatls ol Sslite Olgr bl 5 Lay 528 Ola 3 35 Jaw s
= (IS 2y cale p Olps QLSS slias Jolls g5 0 S Gu oyl e
Ll 5 e by

el JUzdl Olsn o sze 5 S8 glalS gtiatas Hlms g Ol )
DL a5 00 5l S b alaol&y (555 0 SSL 5 Cmio Sl55 (sduaih ol
5 cda gt mlio s 8 55 OLSHIS L8100 B0 b el oS S mlis o5 5



L ]

1t g,m/ s 0520 § byl Aaz0 bt | 33 ST gl (Sl GH 115

BN L8 o 13 s S5 mbis 05,5 53 OLSLS 6100 51 i b T e

SOl pgo GBS 3 Lawgio § <X o8 SOy Culled WT 9 o ¥
slas s, J'fﬁ" Q\)Saa oalasdl s Lﬂy}&p;)s le.ﬁcl.{.l.: elfilq-&mjdlﬁ

J;w)]:bugﬂ

JUai 53 Lagia § <XargS” (S0l ik )Y
Cllad L ste 5 SorsS SlaelKs 53 5538 a IS s Sl @V s (e o
b 3 Ses 4 G s (VL Sl Gl BB s el (e 5 S
sl 53 Loyl Vb S b ol el Bl wied cnl 3 4l el
b 4 e S5l pl el SIS Glas p cdr  Ldx il s b
i slaias b 5l doss A sl O speeeS SUT ulal 358 e (6 s
b go 5 S S Lol Lo s YT w0 e o iy (b Lol sl s i

OTAF ol ikaae) ool o sl

Woo o 4 owypé i Culdd 33 bugie § <Sagr (boly & Y-T-)
Slas!

5 Do ol ags Sl L o a5 oS slaelKn S

S 3Ll s | We i el g L5 e e Slacllad auss JialS

Bb slas jo ol Sledbl cuslad skl ¢l§ s (Bl Ga (gl e

Coilid sdaie e BT s s spde Slpts sl g5l (il

ol b opslse ol W ()'Y (sl geslie slail (giluesly s (gsladdl

OYAY sl ilaae) 550 (5,80 (6 b

3 3 SN g o 53 Lawgio § o8 (Sdoly o F-T-)

3 5 G 3,5 I e Sl (g el LIS g oo SLJLS sl
Al e e 5 S S el& Lol (galasl OIS il Lol slaasass



c " o e
P st ] 11 b | sl ostes] passter S |[PIREGSE 171

LS el L g e a2 Jbe mle g aeed Iy cnl e L

(\Y"\\" ce)b'u.ih,a.a)

Lrogio 9 K95 (SO (Jbo ool 30 &b ol > ¥ ¥
Ao e ) Ll oS ol RO Gl s sl S S el (S sy
(ale o 52 ) b 313l oS i Gl o 0 5 Al 035 ) 50 Lo 2o 5 S S
i) S S Wl 5 ol b 51 Jb el o g s il wils
0 Boes wlin sloosd ple s bl Ol w2 lael il s milul Sk
o a3 s Ll 5 S e cdled Slyslo Gaa L B 45 5l olast ey
s b, e S e LB Shsle el s Slsle Sl cole sla s
Sl wdls 1 WS gla sl bl Olg oKu &S W e i Sl By
o S Zoils el O s copl b 3 S o Ll sl Blysl SLisl & Ol e e
g Ao e W sy pl ) el

LIS (SL aged Silbs 5 s ol S ol st o
Olen 53 Lol ol s Ol @ i Jibio Jav st 5 S8 slaalSs gl
abe w bes 5 dls Llast 53 @osioan slaay 8 (b oyl gy s
Sk s J L gl Ole L3 &S el Gl il Sy izl (S
Fomlin Bgie 5 S sS slael b i Ken gl SSL g plas ((SSL
Sl

Sl sl olzel by bl el o ol (S (Slana s S
Dol s Jbo b 5o SOl cal abs St 15 0dge 5 Sl
b lanw s Sl .l eolatil glar b gl 2l sl Sdadids 5 SOl o
Lo ooy e o iz 5o Gl oladl glaciiln (6 o (s
Rl S o i s Ba glaia 3 ) om@j@ Sl b (333 Sl
23 LS wike K s slel o galatl Olal Gisg Gua L LSSL

I NGVESI PR UG PR e e Sl Olssas 5 Ll o ol RSN e ch.»



Iy ;p& (S oo § HUBLL siko dozxo s [ oo g3 Jlie] S A (SBCwlew B3 Citl9)

)‘ b J_}?- 6‘4M}3 le.ﬁoj)ﬁ Ju.:‘j..;&m ASL;"L.M}A LE‘JJ GLSJLW&L-:&JEJ LS‘AJ}LJM

(k) S e fes S el o gt gl SLSSL L wle e L 3 b
(\Ya7

Ol 2l 53 Lawgin 9 <X g8 SOy Curoy F-Y
Loy JUndl pgur jasls 53 3 0! Sbl S e w5l el iz gl
035 315500 S 51 el opl 35531250 g 5 bzl IS 51 Jas e 5 S sS
o gie 5 S S el anw 5 Caw 40 S > w45 das e 0L ladl
Wl 0352 S5 el o5 S el

WAA Jlo s 2l 5 oSO8 &) b s slaslSLIS 51 6 Skl # b s
@ S 4 Sl 0355 L8 VATOANY Lol IS ol OLS S sliad a8 das o OLES
VIV ldas ol Sl azils Aoy ¥ dsles sy (G 1HVYTHVAL) VYAV JL
Ly dopn YIVE 5 oS58 8 ¥ B Ll s eS8 & by o ds s
SIS (zman (Sl o2y i 5 (SO L 00 L e s sleelS S 4
JU W FoY e 108 slae 3550 YWAA Jle 5z 5 SL8 8V L o
wdls Lo YFA L ol gdd, OYAY Jlo 4 Cond oS Wlos S slol 035380 55 ]
VIAY 5 oSO8 8 ¥4 B Ve a8 8 4 by e sy YN0 wbs on) 3 e
OF e Ol bl 55 0) cnl o3 i 5 SU 800 eSS w0 by o oy

ol b el VF Sl s Ol S8 50 lass Jo b bl elul
350 b aS Cal 0l ansles (oLl o S Olgsas Vo ol 53) +V/F Lo
Sl o el e Saelisl AY/0 Sle L (VP Olie ) a2idS fuab 4 G
Olgea 1y 3 adie aw (Al cpl s eSS 5 gslasl OVls N
1oles S° B e 5 p2S JS 5nS Jame sla o Jnlial

(Y guames 5 ad gl 3lpe Cad IR 5 O3 St BB S )

OB sewS  bU ol slaay 5y 5 Oy j0e ilsd dacaln U LY



c " o e
P st ] 11 b | sl ostes] passter S |[PREGSS 117

Gl 5 Jlo el gl 58s ¥

A 05 S b Cunsp VF) Sl o (Gl opl bl 2 e

Soslisl (A1/0) Cas 5 (AF/0) (55,58 la ion b aslie 53 (VY/8) Sleds
Glaaly 45 das oo 0L 35 Jold OLSS sl SIS 4 s ol s b5
AT S G bl ey 5 Candy s ONF) (SIS 800 51 xS L
Llazils boly ple a0 o 1) S50 lae Conids op 2 (AP/0) (S

OF) Ol GBI slaiass 55 ,0)

Bl Jawgl Lawgie § <X g8 SBolSy g pos F-¥
wras Ol g A bz laasl bl 5 gadate Solzel 5 g pSS
b 0T (5l ¢Sy 51 eaS ol 0l g gos 5 5o Ol 3Ll 6y 51 g
55 ol s eslasl il E, dacad ol sl Jn Calr Glaal
Slaesm s oSl pl e Loy Ks s Sl 03,5 a1 (esls
03 S (Ll 5 ol s plel (Sl (U 5) oleel o s il

NYPESIP: I SRR
LBl Jlsdl Ly Osmes Glsl boagolas) = g slaesad 5 a1yl
Il O 215l e MaliaeS slaes S LS Sul spp il
Co b Gl Ol 5 Cws (g3slES Gla i 3 W8 s gl 8 al
G5 5 Sl glaisy s ek U Sl O (gslasl glacsla
ISl s e IS ) 528 olael S LSS O end ) S5
056 a4 3lpe o Sl 05 Osman (505 il 5l 50 Slgm ol en 4
OV game L 2 e 0506 (PP esle) Cles Jb ol i I i e
(Sl by el Ol sl G (b e e kS) (sisls
o o5b N I - PP W PR v e 050 (Sl s 5l i
sl 5 ans 5l Calem 0500 G525 b sl Gl 5 plicil, K5 sl
OBy QL] g Cl;:j\ et 050w plie 5 by, Ghble s Sl JLeldl



L

17 ﬁ/wf (S Aoz20 § (bbbl s Aozeo e [ 33 Sbie] o Il (SIS Cwlios A3 H ol

c((C\)Jj‘ SMgns PA o3l “LS)JTJ‘-.’).J—Z’ M) dCma gf")" 9 o:\}a\;’- 3l cole=
Kb o oo glzel Sl e 5 LSL , lasits
Sl el e |y 5 Glal b pasodgns Jadl b b als 5 LSS G s B
Lol SUlae VU Ol (SSL el lags SIS s
S Ao s 0B Yy Cod (Ml slas il s s S e lal Sleel Cgls
S G el L SSL &S ol S5 0L s e OLis ool slay5i8T sl s 1
slwl 5 aney Gl & S e el Ol o wle e CulS 5 abew b b
Sox sy 135 55wl b ol b dauge 5 S sl
Mgl OBl ol 45 ee L;A@ N ey bl Ll & 55 o594 ‘f‘“\;‘ ol sl
E) &7_-‘55 LgUsaK.b. Coe| S99 L .J}.‘f&& L;'(.UJ oyl L QT g_éj..p E) u;_l.h.o‘
o ‘)LA Q\J}M 5 Sleds a4 Oloman LML<:.3 ol &S das e QLS dalss o e
e3¥ oledbl G135 VU laau e 5 Sledbl O, e Jol cls Gl 6
el Sl (g 5l OB Sl el ol sl

.,
A £ 72
.. .
& h-----.
- - -~
¥ e S -
’.— -~ -
-—— = === - -
13 =~ ~
_________________ Sy ————————
\ray yrar \TR¥ 1T \TaF \TayY TAA 1Ta4 V.. VE-
Aol e el Sl m—s e =M S

(4 33) oSl ik (SU 395 38 3Phagus & b (63 b IR0 g duglio 1(1) 515905
(World Bank, 2023) :~z



IPr sl | Pl by | ol o] pdoslez St u%zrﬁ{ "o
ASEL s J el s lasl colda o Olge b glllis s (VFrY) Lald
olael Culds Gl 0351 G50 2 45 Jas o OLES (5wt o, 528 ol
w ey olael Colda ol Glana 5 Conliw ol pd8 ke ilis 5 a5
Sl (i S8 (58 S Gl s Sda 35 B 55 sl ol
Lol g Sl bl Wl gl i ) sl 5 (655 0 S

LSSl plasl colged ST s Olse b ldlis 3 (VE0)) Ol ekl
P (ARDL) 35 addy b aneans s Jho KaS 4 (solail OIS la i
Ly sla e plael OOLgs 1 aS ol osls GLES (VF0) BATOV Sl 5L
5l ke lo (6393 40 5 Sl Sl 4 o b St Ak (g3l
e Jlaline LSS a0 Ags i A 5

ClaS s sleel culias 3h Olye Lo ladlae 3 (1¥R8) (g il ol
oS Sl ooy el (g shb slaesls 5 Saew S5 Jie Sl sl L Jbe e
el il sl (gplsline s LaSOL Ll IS 51 Jb b sl S e

b 51Ol gl a5 slaasls s i Ol s b gladlis s (1FAV) ands 5 (555l
5 Olzel Zalda Jde Sl B se Gl 4o L Bome b (8l 5 Jbo i LU
25 dles S B Sl el Bl ks ebleal b gl Sle 4SS
s 0,0, opl oS W b i bug W g ol gl oS0
Slael colbe 5 Bl isu 53 pdool, SBIS g el SKize 5 Olejes
i dms e 0L Wlie s 3l m BTAE Jle tsn s 08 S5 nl 4 (SOL
@b sS an L s wnsdS slaans 3 Ol s Il el 03 STl oé ke
el 22 55y Jle i 5 SOL e g A5 o Sldy o e 42

s b Gadiar s LLoh e b gldlie 55 (1Y40) Gl 5 0Ly )s
Blod 51 (SOU Jsy 3 Sl o) 0 (Ml (1USSL o (SOU s als
by Ja pdiolasl gl ol Wlastls , gslasl Glaal 5 la il L Sales

d‘.}l.si Bda L}sku") J.:jjj L}.;JJ.WS/ C"'@'?_)J @Kﬁ‘ U.EJL, C)‘)yb b ‘-j_illa rUa.’



L ]

15 (DS (oShdame 3 bbby oo | .39 il 448 S0 ibos 833 155

Sholeel Garass Aade » fia Jolse bdad e 15 OF G Olpe Ll e S b e
Al e S

ede Sl alioh Ol b llie 53 (YY) T sasils 5 KR Sy
o F5 bl age 5 S S GlacS s Jlo bl e 35 conlas
il L3S s 1y Ja gt 5 S S SIS S 5 S0 ol Jle s
5SS s eddllae) S¥ens VY r 51 i a bge slaesls 1 esbiad U aalllas
L Sl el 55 Slabll (3% YA B YO8 sl b o Gl
(S mle DB el o 51 S aas e Ol b ol 035 (5 Sl
Lot oloixl Glaplsy @ cod S8 gbaes o 4 plhel Ogs
el ol o (6 iy Slabll

o > ML s Cele Olse b gl 5s (YY) Tl 510
= Skl s heslied Ll (ol 8wl s 5 aspls )l 5 golael Solis
Coldas Canlow dab 5 f Cole,y b oS 4 oS Wledewy 4 ol 4 bo s
gl @b d ol bl Jl el i Gl ol MlS e ool
e b Al b glaslg g b el it J 2S5 Sl
Ol b 3 gl iy s by, Culbgn glaslme b b cpl 51 oslinad oS0
33 8 al b ol bl ol

5 sobasl ad; 53 Sl Il el 28 Olse b glalie s (YY) Tan s
3 O 85355 da Sl eslial ey sl BT 53 asmeces ladely
b e B s s slaspiS (eslasl Al s (SL Mg N Ly
S ool o8 das e Ol S el 03,8 s 3O YHOA B 14N o
Aas e 5l oslasl s, SOl

). Bing, Shenghong & Xiaohui
Y. Dikau & Volz
Y. Ntarmah



o b1 1t s e S RS 17
& Olueds! el Olge L sldls s (r\‘~\‘\) \ué-“ 5 P (83w o
éb)‘ OF 0 o.l.\.::wﬂ.l._:‘ wﬁ.«.ﬁ .hwj.:ﬁ) &7:_55 LELA“:’SJ":’ L;L‘ wﬁt 3 o
ol ol glaesls ases 3 ol Sl Jie 5,50 5 5l eslizad L0l g Llsle
el olsbian 5 e 1 SOl O 3 g 5 Slabll 6 Koo 4
s 0l (il S cul of Sl asl cpl )l vy 5 S s8 gl J

oBIR (ba s f
(et 5 eesls (o515 5 ogd 3l s a8 (S 5l Lol iash
Gesl sy S Olgea el el oot o olay 75 5l o s
L alsts cpl 51 (Rams5) sl Suls s Sl O K0S ASLs CadS JWs & iS
e S s S5 OIS ‘U./ﬁfﬁ Oy om sy s Ol 4 S e 1)
5 oS s Wlla, wliplpb) ol et 5 Sl olul 5 el
OT45 (o s som
D2 ey Ol oo Zalss Sl ool Sy an
ot 3,50 55 sleal ol oS alies S sdalie gl 20 eylS 4yl (I
{Jackson, 2016) ol Plowe L gl go 5>
b bl 5 Sesl S o SO0 S Ky 505kl (@
L sl o 5 035 50300k L 5 Setly 03 2.8 (KIS 55
{Sterman, 2000) &S » >1,b o)bas ol pl 4 4
Sladaly Sl eadbne s e S Gl slasl 4 ) Kas el ipley aul (2
G S b AU Sl sl 5 Lsd e Pl s S ey
S skes S oS o 2,8 &S Sl ol pmd sladde 53 sdes gla 28 3l
(el sy il 8 e oSN J il St @ SIS 5 Gl

V. Safi Dastjerdi, Tayebi, & Elahi



L ]
114 é@ s om0 § ot bbby oo s | o33 S ks (Sl 853 i1

bl anl U sl 1 i sl asls (o3l alols el (Ses 5 o
Sl b alasy 3l Jald L5 o e sl l 5 Censlie 4 &S
xjtaﬁ;&awupwgmw,-\«sw\@w

(Sterman, 2000)

@)ﬁé;p&}dgmbﬁ

s 5 OBuS Jbo el O8N5 Jl wel 1 bl anslr G ol o
Gobel @ gl £ 5 Ladds (6 S esad Sl ealinal b oS ol s oS08
.Cmﬂ‘av\ﬁiwbg (\)J)J}- L;;Lha ejjffhd‘ﬁ

OF Wgdaalac Olasio :(V) Jgu

S 5 Juvo Sl sud 5 o5 ke \
LS A 5 Ly Shudte 055 3 SM S5 LS ph e pdleiin sae | Y
oS 5 JL Y. Sliy g oS8 e Y
oS 5 Jl ¥ sie g5 2S5 Jule e ¥
oS 5 Ju.yo o Dl A 5 S8 0
eSS A & Juye S sl IB oS 5 e 4
oS A 5 Jl YV il B M5 pde v
s iS5 Ju.vo Jos s 5 o858 e A
oS Jlo el Ju vo o b ollasl e 4
oS Jlo ol Ju e oy Skl bl Ve
oS Jlo ol Ju Yy s Kb ke "
oS Jlo ol JL YA oy Sb Jsle e VY
oS Jlo ol JL YA H53 Sl o pecis sae s
s kiS Jlo el Ju vy s SOb A e VY
s kiS Jlo el Ju Vv SO o)y Gioms V0




o ot ot ot
1T | P by | sl ostos]| ws o o fﬁﬁ{ "

oS Jlo el Jlye IR \$
oS Jlo el Ju vy s Sb AE | e W
BIRLRINY Jl vy BIRCYCI IV VL S POV SRS S R YA
S0 56 Jl YV S el sl lis V4
BISLRINE JL YA BIRCYCH NN LS VPP IPICS SU RSB C 5 S B B
BISLRPH JLYY s (g3laBl O gnS sie oduled Oslae Y)
SIS0 56 JLa o @slasl easlin il il ulid IS YY
SIS0 56 Jlay odoe sla tass S e Wl lS Y
BRLNE Jl Vo Sl sl K o B 5 bl slie Y

kools ‘5)5"-.5;)5315&9) R4
Copots L5 o alas ol alae iassh ol 3 besls o505 8 Ll
ol gbaaslas (OYA 3T 5 S op oUs) b 63,505, L5 il
c%&-L,aA J...ib.% d}.]a BE Sl ol U‘:W ERCEEY w@)bb 9 )L’ C‘y )‘ U’:‘A}}.’.
Sl ,e e S a4 plwOlkals 5 b Sl sl sdaslae U ossd sl L8
as S 513 eslinal 5,50 bbaxlas Aol 3 (i3 las Olgsa o 1 gLl moen

aso

w>lao s 13w (V) Joor

I I T

Colla s S pls sdes lags SIS - | G w lzel olia s (SSL el LT -
boge 5 oS bS8 cen 4 leel | Dl e 5 S8 bes s
§.0lpls Sl sdas slass 5,58

C oy s S, ol sl s =

S a8 OB LS sl —

?'“l




L)
T2 é@ (Sl oo 9 (bbb sk Aoz s | ooy S Ct Tl (SO wliow I uld)

Cuo) opl 55 S 5 b ge 3l sl LT - | 5 lags S, 2 sl sl -
93,15 545 § s 4 s 53 OS>
QCM‘..:%WJ;‘V:—

sy, Fn ol ede Yo -
LIRS sdalmmnsay

O S s 4 abaw S 15w :(1) Jgua

Sl 0580 et b Jlo el o350 3 ol ] (slaolans 5 oSl Lk, ()
T3,05 3925 n (pl 55 psme Slaslitli am 5 o Lajld, ) BYs e s ey (Y
FuS oo o0 Lo w0 055 5 yls e 51 sl as SIS0 66 5 LSTL (7

Sod 6,8 Lt b g Jlo sl 0ism o3 Ll ol (sbaelSans 5 O8s I 55 ks, ()
TS oo odaline ey ol 55 smme Glasltlo o 5 o Wl ol LS e Jlas 4y (Y
FiS o ol Leds w5 5 Lls e 5l Slhlanl o IS0 56 5 o8 asud s (F

Sl 05350 et b Jlo b 0350 3 Sl 5 OB s i 5 5k, ()
QJ)()J?}W)u.i‘)bdwdu)h}b%jwu)u)w\&Ybnwku (Y
S8 o ol e w0 6550 5 Ll L 31 Sl 4 SCL 5 oBus il s (7

B3 Calgy Gl Sl N
Sladsr s i 0L KES L i i 1 SLK- 5 Wapkuls @;T@a .

(Callahan, LS . L;”T@z Ly 2S5 513 glaokinls 5wl | o> alas
(. L., 2010

5 Ol (Wl mlaw 4w o OS> el s rlaVaer Ll e
e Hseb Blaw o cl ol s &Y WLsd e bdod 5 4525 (lae KD
dassei 5 &S Sl (olg Aol 5 adlbe bbb o oY S s
S8 o 5l s Y bl glacaily 5 sl dadely das sl
OTAY (5255 5 03138 5 3) ol a3 Glac sl 5 Lol p s Y



c [
P st ] 11 b | sl ostas] passter S |[PHREGSE 1171

s 3l s slaesls S s (A4S glatags 4 il il ple e
olwls bagsly 85 (Mitchell, & Egudo, 2003) .S 0 S baplials

Lo o3ls oo orj Wk o Bl w3l e S e e
(Bamberg, 2012) 1S o (53le a1, OF 5 diise o

/ glay sz Jol \
/ s 51 DL 5 g bls 6 slaer \

SPIR ey Sl (1) g
(\VQ9 u.}‘}i{j} K a)br‘ﬁh) :c...c

bodls fdxigd =i gy F-F
OF 53 8 ol ot ol slaVatir Glate olol p Culsy il ol hash
Sphe JdS s e Lae N 5 Glstlan s ) Ch“ a5 Ol KES s,
505558 LG das e oUlg o, Sub 4 5,5y, opl (Riessman, C. K., 2008)
Lok sbaa hlans 3013 Ll b gl v 5 53 oS Y aw Lo
eslizal Lo slada; Mo alobd 6l o cpl 5h &S liS5e, | Sires Slas
S o ST 1y ol 5 sdiihe slaeslaial 5 aoyshnd ool 5 25500
.(Lederwasch, Mason, Daly, Prior & Giurco, 2011).

sloVaw Gl Olgecad | gloVYaar s (OYAY) 55 5 o385 4
5 o gh 3 S pladallie Ol Vol 5SS (iS g, ol
bl Jhae Ol S5 03 397 0 SN Wiles S (3 jme 0355 o0 3l G815
Gl 5 byl O KasS (6556 olKaus o 1 ool Ll opl plo teanlas K
S Al 455 45 31 DL U oS el il 38 s U
LSl 5 dagh OF il i alanlses ) 058 (VL



L )

7r L (Sl oo § ULy oo e [ .. 13 Sl ] Sy D (S Cwlow (B9Y 19
(o0r 9 ot 20 Mis) (50 !y Jaunc (g log o
N
S L
N e
- s

ST oY Sl —lesgei 2ELLT
(%54 5to 535)

- B . -

o
Slw¥ g gl ool
sibomej 2T jb)

SlaYuz &e1:(Y) J<o

(Yray céﬁj} E) a:b&‘.fjﬁ) Cm

O & sl ol elaml slacadly 5 KT 4y, wass oY
Gl s 5 bk, o L3 WJb cpl LS sdalie 1 OGS0 sla i

.c,...qltg)jf.’ll.aﬂ;i):SJJ\>>)>,‘9):JJ§1>V.@AQV‘9>‘>‘,@
ol ladaly bas s sliws s god cehaw cpl 3 s BCIPPRY 053 &Y
L ol dels ol by e L6 aslbce del 5 sl 5l Lacandly
PR (e 0353 ;,\Jf;,;s Slpes s o 51 et bas sl
Al eyl e o S o Kl e S S e sl placis B
ooy phe OF 5l s S Salen bt 5 5 e L 1) 255 ks, 01 Sas
G laas s L Obe ol 53 dul o s LS e 5 S s S
D5 0T 55 wnadlsl U andls 5 arel 56 b szl ot (O KES oS Js 3 5m

'l.;..@ “§ “bmgm g/’;”.._;.b_}.ﬁ;@



L
PP | P b | 3/ ool ] passter o @ i

S ol L;‘L;Lg QLﬁj)ﬁA 9 uéﬂf‘}w cuo)&‘ JAL:J gdL@aﬂ 9 r‘}w 4.3..9 v
ol 0l RS Ol (axs 5b 5 o8Ta 550 ) o8To 50 L o8Ts 0 oy sms

(\V‘\Y’ ‘Lgﬂ)'}jabb'd}?}) W\w;)‘}@vdﬁ‘}} 2)}4‘;‘,.3.\})

sl Y-F
Sl a4 bl SIS 5,5 Gk Sl Udes tasg laanl & cis Ll
SEAS S L 5 55 elal s Lol alis 51 S3 sbml (5518 05,5 5155 1 5!
ol 0350 QBT ol 5 Jlas ogd 5 oo 5 5055

5 SN gl Lo g A LS Jela S5 0y 8 el sy SR
55 05 8 (Liamputtong, 2011) ol S e Copld iman 5 alin sl
@ s slaanly 5 dlies & Cand Bie Spo 5 Sl eSS sla ) 5 S
A eSS s 5l e cils 5 Easn glaanl ws Sl ol e Jled
aalsl plazl &y Oty B iyl b ol 5 sy S8 5 oy Jials 4 Lasl
=l

33 e s e OLS | iass opl Sp e S Sledbl (F) Jsas
S Al Sl 5 JUESl Skl (Sals kB Glzel Skl () Jsus
S SR kel ool sl Olsea (194A0) T IS 5 LS S ey Jle
el 0dE il e S - s

redlio JoosS 9 Lol wul (Sl Sl 09 7 Wlasele :(F) Sy

Y 0 ¥ Kisls dein sae | )
\ Y. \ Sl ol slie \
\ A Y Sl o) g ims \
\ A Y S o= ose ¥
) YA Y SMg eS e 0

' Lincoln sGuba



L)
" @ (o 320 9 il k> 220 i | .33 S A (SU ol 53 13

o9 R sliel 2b 3 b (0) Jeu

s aslas 5l & Oledbl oo 5 baslas sl Olie cilasl 5 o -
d")lej;&:)Lwlﬁ'
P8 05 S Slde 3l i 5 baanil CodS ey - | Al ol
5l ol s p s S5 s S Slds 5K e s Eash laasl -
W LRCNEE
e 6);@? Aol s sdalie 5 a-lae 3l eslizal -
Slebl S 5 asn el (e s S5 oS Sl (S e -
o sl ol i | Lleel LB
QLF}U#‘ LJ&'IJ‘}.E J>‘_5 Ji.f..g &'i LY ‘Sl&'l.a aS 63‘;9‘ M.\>L~a-° ‘)“".’.‘_)‘9 BN
A e w)f_is.b,u S alae 5o i saaslas
KT RECRN RS A ‘agin J > I3 poilanl dlaaslze 8us -
s SL s dsb s ol pelaal ./ S Il ok
J};lsg‘);}l.awlﬁm
DB s 5o Y DSl bl al e a3 s Jul el Cow - LG
o3y oL s Lol o,d 5 Sk 4 b Sledbl WIS giledines - o
o , Sl s
YR Sl Y
bools V-Y

b Las e DL 5 Laokuls cdalesa Dbl alul 5 alas plonil 51

)‘ o.)\.&c‘ﬁw| le'°°)‘j§ ;JL; BE .L.lb.% L)'~’~| CiLb .,\.3..3]? 6.,\..:@ J&)J“.& PICS

C_,.w‘ ol 43‘)‘ (9) dj.l? DL Lﬁwuﬁ

alao oyl :(F) Joua

GolselKe Jsnie 5 Ll K S oS 55 4 pls 0ol 4 Gl laSL

B




L
PP | P b | 3/ ool ] passter o @ "

S el s ols o g kel il (R3IL Hs 4 enl o36 slaelKy | Y

Jﬂﬂs@dﬂiﬁW)j;-‘°‘))")glﬁwﬂuj-bjﬁ:'@“}‘fd-{;*‘bu°)‘}ﬁ

JAL;JL@’&\M)};CJ‘JS\)LQWLWJAJudjé_’s))‘fbw.ki\fj \s
A Y b by 5 e ) SO Vsbe 5 VTl 5 sl slge opals
)}T(,uﬂ Sl s S o Gl g Gl gl SOL Slgee

M 3 A L IS 53 5 Ol BLE 5 Ol Seaie S A

O 03g 0y 5 ilas pime Jlo el | F

)S&Lé(ﬁb”@j%&S@‘aMd‘MﬁM}yCA}bﬂjé‘YL’ékACf &
&S s

ST R J'::" By

el 1 355 3535 m adsl sle At 530 a5 s 4 DS US55 S50 | A
..\:.:Sdap}%}w;u&}l{du@.\{jﬁﬁaﬂpﬁzdy)\jm
fos 3 o) S g 3L 3 s g ) 5 Sk 0585 el LSSl | )
Lles S B gie 55iS 531y Al (55 0o

Wles S 33 S5l ol o5 OBASA 5 5 Sl plisl ol Sad RH L))

WS Sty ikl i LA S S D O e S
— L L 5 e o Ok 4 Sl (s Sl (SB G pie cgalaslasS, | Y

5o Ol a5 o eSS Jole O o

r.xpd,.ab.‘pjs'CJ;L.;;‘)&?@M:'O;jm;ﬂ.w;y'cj'womhﬁ)@qm V¥

wlsl 53 5 ol 51 eslizal 5 ODgus Sl Sl (il odd Elgus S s 5L




LA )

11 L‘/ oo 9 BLL yjho Aozzo s [ .. g Jlie] S A (SO wilw B9 H Culdy

cdlse QKJJJ,:EQWszfjj&_uujlwa&wéwwbb \0

Al e Gl il I SS gl ol 6 S

—cd s glacibn b, — (g ylsl slus - 5456 C'\_,,a Ll Jb 8 C’l_}» LS s \#

5o b gl 5 K Ay Al sttt sy = UL ol — e
.J)‘})‘).; .]a.wfﬁj &7..'}5 LSLAOKAJ C)m )M

cJ\...:)MfM\.)\ )JASJW\S&;.;M Lg‘o}fJ:MJ%L .EM":A}&)S LthoK.'g. \N%
PR ¥ | I P OO 1 B8 Lol R PR VV-J | P s slacoles @).L?su.
Ll 555 Gl s Wl 5 L p ol oS Gl Bl Sy Slaty

Sy sl anng 5 M5 Rl slaly o3 s ales slaaiy ST A
Hipd Gl ey s SOlPl S (b A e s e 5 S5 S
SR s &5 3 b el 5 dol &5, e s sles laa

LS o
Gl sl 5 balnl 5 Sop laelly b ol 55 bwsie 5 S s glaolKy | 10

53 G e b 5 Ll Oles 5 Litees o g 355 Jbe el (6l 2 (6 %S
S el 55m 53 o parar i ol & e 550l 35S e 13 0l

413 Cenl Sl SSL fUéJ L
Gl g 1y SUL slas SuSS b el 3 a5 el s e glaslg | Y
55 s e KedSe sl ol S S5 bty 5 sl g

Il by ol Ol by mlee Sl L ps sl A, s W8

Sl a4 b ol (ol 050 (sl il QS S £ sla e
ool s S 5 (SaaSans 4 by ol (8l ol 5 s
Ssen A8 oy e Melln Sl 5 baals)l 3 00 uig“)” o by

Al
I
Sl 31 bl s | 35 gt s DS TG e | )
Jpeie L 056 Gb Sl ool 03Bl 13 Mleed ol Gl 555

Ju}JL;a 6.\.&):\"\" dag




[ ]

< o
PP ] 11 oty | gl estos]| mosster Jio [P

ry

Sty 515 ) S 30 31 Sy 0l e S LISl S ST 35 e

YY

BE :)Sﬁ: AA.LJ?J.:MAJ.AB Jb.e\ r)j;j@)&*.u S g CJ"Lﬁ"QJw bje-jt..:
C}\Jﬁjc}w @h)ﬁﬁ@)ﬂw‘)}&?&)‘)ﬁ ‘\)QM«JC»\?“}%

RCO PSP |

Yy

o gme 3 Cudlad ane )y 5 OV puames g5 LSCL 4 sl gllasl pis dal s

( SL ey Clid 05y el b sl ol e dales ool ol &l
s S > omb 8 el oy el ol )

C,.Jb.kbbx ‘)GM}&.% Q)Uﬁ.} QKA\J:_;L;?)U&» aK.L.n)

YY

&‘; 6Layl5 a.l.:v(ﬁw Caud ;./\:J}; LSL‘M“‘-ij“ O:I.é) YL} r_)j.? bl>=i‘ Sy D
Sl golasl OVl Chnds amys 5 ot OB S )5 SanSos 4 o

205 el e a1y 2L s slaply JST 5

Yo

Sie oS s domyd 5 el Fa sliasl )5S slasl elul «SleT )
MQKA‘JS\)} J}Lr 4.19..»\}4;_ CJ_;: 45\.'..1\ J:JJA..;}CMJ CJ)J gpQL.JhajﬁL_

g e ataaly Sgs 4 5B LSL ol 1 LSl s 5 (slaanal g

Y§

@ se Sds s 5 b e SRl o Sl b sl ss el Ll L
5 ol ctls el Cdgs sla a5 L g ssd e SSL 51 Al el
Al B Soasss Sas Dldens 1l (Mg 5 s

YV

o)jb}}j 6(.&)[5};«.\5 Jbu’\ J..,.I:)j..a.la Q‘)JL;A QY 6‘)’ aS L)}o\) RGO RPN WA
JETU f‘ﬁ gl gl Ghsea 4 cl Glad el gyl 3l

Sobaew @ Q,?;'-\:ﬁ

YA

S LB a3 L 5Ol eV pame &S av g 5 S sS (galasl slaelSy
Blazdlyn Jes eelaws 3l 555 Sllas J s ple s a5 sl Sls, 2
LSSl 4 Sl Slaos S8 g 5l LS s | WSSl aSs 4 s e

Syl 3 Mg s Sy gdsl 3 5 bae ele

¥4




L ]

A (TS (oShdame 3 bbby o | .39 il 4148 (S0 sbos 833 0155

CJJ’ oeils bosay 558 55 gl spd s 4 el (saladl el | Y
QMJ\JJJLQJ}TA},#}L}};Qﬁwudizwwwéwbﬁj

Ve el G w1y Sodi L 5 35l LUK s SL (:Ué_'s ¥
5350 Calem A )il 5 S bl OF colo gl 1y Casllae 5 2350
WLl Bla= a1y Slaabl U5 sl Olelu | Laylil sl Ll SlAS ol

b s s ol e adsl b s O slasl Osg pdy s te s LS| YY
20N ER U s F el e 0l ¥ ol W sl Gaal
.C.}—w‘ﬁ)}éhhd)@)ctﬂjsd)u)gfl}a;ﬁjd_}b.ac:jw&

OILRLS” SlaYus fudod Y-Y
OIS e 5l58 5 sbil dsa-las dax 31 g 4 o b 5l Se e b
cdlfd&ls;l:j‘,: )‘ .«\J\C)JL& U‘:“’A)J“" L)"‘ s BE a.«\.QL;:L,«er? ‘_5)»\9\
S s s S el o s OIS0 E 5 oS eyl
TS geate gl ad fo aw 0T 1K a6l Ol 5 e O RS ol
.&jﬁ‘ﬁéhb‘%)}&)}é‘ﬁm&ﬂo&ﬂb e K1 o
Lol Oyl L5 wlalETh L 4lalST  KiiS a5 guel B as games bl ©
M‘jﬁuﬁ)%)éjbw)‘)‘ﬁjéwu|f454,{.&.53;1»&)tﬁ) O
L;J;{QYWJL»\J{LAJ Olee Loyl sy ‘{)(Ji.i;s 6\4.:‘}14..,: ngf.ﬂ 5 eslaal b
s S JJ;@ Ole albsles 5 SBM 6.3)_{1}) L ‘&\j) M= g_,.“.; BERE)
o.,l...ﬂ )‘J\.:‘v.&;:) Cf‘i)) ‘_)T Q;bﬁ Jl.t.:\ G ol (L}u‘ OJ.«}:L:..’. A.Li.w.A)\ 6)‘);34.3}!

43‘)‘ b Jj>' Qﬁq‘j)ja.}; Ld.gq‘ b 6}‘)@@}}& ‘J‘-'-i‘f U'i‘ L .J}:: W’J



" ot o
IPF sl | 11 by | 3l oslas] o slg o @ I

L;..:l:ﬁj (sbé LC,.:J& ‘&ﬁ cum J.nl.&: L;)L'L.;ry).\@)‘ 45&\)) SMJL;G
C.’,\.A.u‘o.\.&wj,\:M&L&j%j)js.buqéjbwfwajW\

O W g Sl Y 4w o31:(Y) Jou
Sl b 5l b el cen g oS~ 0
ol die LB 3 0L 5 e Jlo ol Sl eslizad @

&Lbomg_}i’d}wﬂwtﬁd&;—ﬁc}ﬁb‘r& o
A5 St (S e 53 0T By 5 ol Glag 5 L S B4

Mgl goladlargo @

sy 5 XI5 gl ol Sosp sy @

(Sb s Gl omle il J3 s @

O 51 o2 Cogme las S8 550 5 (golual Slinss @
(sl 53 sl oD ol dls sl Y Sl kil @
DT st il pde 5 OOgs d| @

NS5l 53 Bl Ol s o5 5l eslizal @

ekt S Mab ol b 3y S Il @

S slpen ot dl 53 Jawgie s S s 5L3sse Jbo pibie Geals
Ou};"“)O‘;wASLS“\";‘\" ‘CMA\ OJ-}’)}":‘SJJJMJ‘ L;wl.w‘ QMJ‘
Ales S thn Jare 5 Lol Olseas | R P SR PR CIPLIS R
Fr o s S (Il sl e e el o et 53 eS8 35S ]
U Jole (p Fagn Olgeas 5 adls sy 35 355 55 ala el 05l 3l e
ol o atlid VT il (g5l s e a3 S s mbe

Uil L w1 (Sous e 4 das e 0L sddplnil Slalllas
i«.:.&.‘.’.w.a)JJ)‘J)}»LSJM.;‘ija&jﬂ.ﬁ‘ﬁ)b%)t&%@‘)\ d"-f ".5'“;'95‘
Sl bl cias 4 58 s lates die b e bzl 5 Jbo sl o«
3 i SIHL 5 bl bl b Ol e 1 Bles g5 cpl &S 355 a3l
2SSk okl 5 b slall



L ]
1P @ s om0 § ot bbby oo s | o33 S ks (Sl 853 i1

OB Jlo cpaol (S14Y dw o1 :(A) Jou>

Sl S sS Glesmass @

SOk LS ey e Sleas 1)l @

L QlfJ.;;SJ..:S}Ss\.gr\j Slesl 5l Ol @

olsh 3l Gl sl 358 Ol b s @

Mg sllasl s S 5 S oS 0L e LOLSS 5) 5 0 @

S el T s clis e @

déb}c:wwju&‘rﬂ&zy °

SOb s gledel s, S g5l Olais @

ek &l 53 g0 008 5 poles Glaaul s @

(H53 S i I8 b ST LSSl 4 s s Sl @

Sy e Sl LS sS 5 0L pie SSE Ol 550 @
.()T(_g‘ﬁ‘)zLQ&JL.»L?GUQ\}V@@)SQJJQQ‘JJLJ&:J‘}EC.AJ .

b A alow ar S G Ll 4 e S LSL mle A5l SLS e

el 0

P ‘_;LaTb Sty ik a4 o s g Ll pAe @
SOL by elal s See 4y ool S8, @
ST L;La'cjsleu;k:@...: s 6l S @L;a O35 SSL @

iy Old (Dledbl 08 pde O gman Vs 4 2w 5 sbas (5ol s SOL
L obage 5 S S ol G S EMblae 53 Sledr &l YL auss
Sop gl bt mer g ClEl LSSL ) S Al S Ol
S S S SBUS U 5 &S J s w0l i Ol Sl 5 48 1S () Kan
Colem 3550 S Als oYU Sy s Jlazm 5 azils ctadael (lodul Y sane
0352 Cmly Sl S8 Sbadly cpl 4 s pls Ol cam 55 S e 13
Slewe 5 LSSL S o Lol W5 2o e 03 1) 05 Candse S Sloy L
Lyd e LOTL Jlo oS lie o Lol> b



IPr b | F1 by | 3l olos | poslez Sl @ IF1
L3l b ste 5 S sS lasS smnS Jlo al 50 Jalye S cnlaly
Sl Rl 5 OBX,S 08 e Shs 8 cul i3 L ooy
L s al 4 aspls s 53 Jlo 08 aS el 5K i s 1y ol el
Sl g ool (OIS Plae (Sl O, ple 0 30l
A SOl SLE 65 S S sleS b e a8 s VL e bl el
e 35 65a, Al I ) Ol 3,8 a8 bl pl 50 5 w0l 5 Ul
St ST s S e e g ols sl Sl s KL &S s L5 s

.J..')‘)

QLI OPB SlaY 4w o31:(]) Ju

(S S 4 IS Vg e @

S L celze b glaslg sbml 5 LSSL gilepaass 5l Colex pde @
sladl Cilises gla sy

(Sb g e 5 ddor O g 15Nl oo 5 slS 4 S @

LSl Sl b gl 2) 55 5 s womsles @1l

s STy e Sl (Il s o sast jiSo Cimas @

Oty lS Gaim wtls ) ghens SSL 5l s Lol il @

L b el O gy e HLES & LSS Mg Sl 4 ST Gl @

O Dozl 2alS 5 655 0 Sl o Jgp gbacsls fass @

LhC,.er.uCJJA.,\.\LCJ\JJ\MW}JL@‘N&‘M}@M&ﬁ)MLﬁ L]
OBL S e Slaiosn 5 2IBILNI ln Sse ol Ol @ | kb
AL 5 oty (sladul 3 Lol jan i il 3 5 Lajlol 5l eslizal @

Sl oSy Sy 5 SO el ool B @

SOl CaBOI L g 4 ot 5 S S GlaelS o s pae @

Gan Tl 5 e 055 LS S 528 ol e 3 5 e b, @

D g p G gite

I e 5o 5 Wy bl Slusl ol Odlend a5 LG (golssgs @
et IS 5 S B e S (55 3 e 5 ) S e 3w 8L

.\:A-v"\




L ]

1P g,m/ s 0520 § byl Aaz0 bt | 33 ST gl (Sl GH 115

o5 ash e S er &S (G sl pag) s S LSSL S @
v NV P T T SO AP
ul:,a)\ 6\]' @]w &HM}L&[{JNW&L&JJ&)J}L&@@ e [ ]

Sl sl glaotl s silapal pde i sl SV s o
o3l S s e Ja ool Rl S Sl bls gl Ol s s S
S ok it S Sl e imad 5 o5 GRS o 5 gy il
5 Slebe ikl b Ok slasly ulal 5 a8l g 5 S S slo
Sdaol S dalys 5 55w S I 4 o3laBl OVWS 51 S5 s codedidy
il
LV sy b s iy IS5 0 SL el sl
0> b b e oS ol o il 03 S I o n Gal e b O
g il S 0l b sl
25di e D e 5 il 88 sl L Ysems Ve spe sy 0
S Cosd SOL oS s e 2 Sl el by 5 L olgus by 0
Sk SRS e L OT Sl (LSS Oden) 38 13
DI 5558 Sl o5 SRl B s lams

5 3 B a5 S S el 4 I lag b 2 s
(el S50 A e 53 a3 LOT 6l s Ssla 5 il ey

ely ot sl 6}.§M d> . ()

S35 Ja g ol S aslinad e (X

s s S e OIS (S e S SaS Olslize il
w‘bJﬂéﬁfjl}j}JyJ‘f‘on‘Lfﬂ)‘bw‘éjjfﬁg;wuwwﬂ




b1 sl ot s e SRR 0
.b.’/,f g;’l'iJ)‘ SRy av\.;k:&.-\zﬁ C)“)LJ.O‘ J\ oalaiul L;*'EU c{L’b Lol

S5 domid 9 Sy
ol (S anl bodan el plo Sl culs) ppgte SSE e sl ool o
St b av opl Gisd gl Gl ean s 5 o lae Ol aul 5 55555k
S g 5 S S laoly w lael bt 5 Jbo el alis s
2l L (S D) s OS50 el 5l milr (s €l Ol (g, ol
) ad s LOT o Jskes 5 Jo Lilss (Oloy D) Ol e 53 &S 58
Sl o)) gleVaw 8 alal p OLRES Ll walsy cnl 03 (G5t
N 5 b SSKGES e ol Ko SO LB s e 5 LS re (0, K
ST SIS 5 lis IS w0 Jeol gl 3l 5 58 bl b ows S S50 ol

e

e e OLAS Laasdly

st e B gl e s olasl ol JUs 4 sBasu)s o
Gl ol s by Ll U odmes sanl Jle 55 U il
5 basl Ol pde Vb oy dile alge Lol oS o 55 OLEIS oS
Sda ol GiS wle a3l skiSu) s plalis s SSL el sl St
el BLdl el sl ilatin a5 ek, S 4y 1y LaOT 5 o
sl 0313 (8 s

boge 5 S S OBSAIS 4 dng ek bl Jb oSSl o
@l;,a.u.sdac?,;fﬁ.wmc}bﬂjl{ﬁu&,ﬂé\ﬁmﬁda
2 s s S o CSlb cou ey colar b osbl o |
sj}éuuwﬁjgbdwwhd@mQW@B\@C\)\Q)M
Al il Slebl ol S L I B ks janass



Ir¥ p& o Moo 9 AblL sk oo s [ oo g3 Sl ] S I D (SO Cailew B9 019

boge 5 S5 S lel&e B, 4 arals |y golasl ws, OIS0 56 o

s )5 oy Al 5 bzl Gl sl e 1 OF 5 s

L omb LSL’*'CJ; L Jbl.ij CMgns slael Conlew (s a4 S

O‘i‘ g_éjm E) uﬁ.:,.a;ﬁ » dels Q)U&.} r..l.c J= CJ‘i‘ b ..,LLAJL;G @)JS

LA 1y o8 (St Gl b ash 03,85 Gl |5 Slasl s (b
&:M.u‘ eJJS

Ol w3kl Llesle s a8 Sldlas wlin Jiash opl beos s
e (a4 5Ly (Sals eSSl laes S L LS sl SYsb
S bl 5l Saasn gbellis 3 b s 5 ol gl i 5 O ases s
Flarl o ssba iy oal slasl bl ciies g 5 4V BI Lokl
Q‘j.'.’.a cdl.a) )_'Jf BE] LQLS"S"J:"%’ (G BB J.:.n.:..:.r .5].1)[5 L: Sl J.:.A‘ EC,M.:."
P 55351, 01 lae!
S SL f% s S 5 Cund g s sl Lasleln
agle o oLk 4 LSSL A b b ol
sl 4 s ars Sl S Ly Sdgs Jbe dale Jrals (¢
QLGJ«J )bb Lole ij.'l}- 6[.&&‘5) )‘ ealazal 9 é.sb
bl 5 ekl pts POl 1 aaEMgud plE (55504 SRl (F
ol s Sllae alS (ol 08 S e gus G
sbowle b5y 5l Colem 5 (Jay glacaib Ole dolas sl (@
3508 sl e glaio 5 J A5 el S sl S 58 0 S



PP 341 P ] St ] s S RS 110

anbobs”

O Ol el el (Y40) 01l (53,0l 5 Dol emlis (S50 BLI ()
Olnl 65058 5 olee (mlio (S50

S el&u b ol 53 shanw s smSSL 5 Sas sy 5 (0Y48) e golasl (Y
O Ol o8l (555 dlay) sllae Joles S 611 5 boge 5 S8
Ol

(OYAP) s« rse oy 5 Losdam @S85 (e Olula, Lsw walipl ol (F
ok Blaw b agrloe ol o pde Oladllae o oass Culs) ¢l 2smolr <L)
V=Y (OVFF ks 5 g

DU e 51 0l dress slaasl 5 VFAY) s chnsin 5 t0loml (55580 (¥
SN0 LONA (e ol sloaslin 5 Ote (3l ol gy« aBls 5 Mo i
AYA

S S5 o daly s OFAY) Ladll gl ol 55,0 S8 S 5l Ko s pmlys O
sy Blosl ooz oo edian pldy sbeS s Jb gl b iy 5 opde la
DOI: 10.22034 /iaar.2014.104396 .¥V-YY «(Y\)# « o ol s (s hblam Ol

2 S g elid 5, (\WAA) Usle 3T 5 sgdgadam « Sl3ll ¢ 3,2 LUl (
Sl 101,65 Ol pl (o D) mole (62,555 iy ke

vyt Jnds Cpdiars Lol OTA0) e (Gl 5t Ologys (Y
DY) (FINF ¢ odlo) sleadil ¢ Sl (5510 pli 53 (Sl @

b Al bl YA lgadae (shugd S 5 thame ( JI5 ¢ e o505 (A
N0-F (VAN carols o 05 033055 el

Orire o S sns n olesl Sole J1OYA) Ol il il (@
olblos 5 olad] (Kb eyl (o gol S ke Mo i iiS

ol ST L s Il el s el colia oL LOFRY) s (3L O
OF=T0 (M ((s3latil Coial (Covia sla,y 58

53 LU plael dges ST oy (VF0)) sl (i 5t im0l ekl (V)
OAT=AVA (OFNO ¢ SCil-_Jo (sla_rias s . s3lasl OIS (gla paze


https://www.iaaaar.com/article_104396.html

L ]

I (DI (oShtame 3 bbby o | .39 il 448 S0 sbos B33 0155

tw 35 o B gy cotle (OYAY) e (6 25 s Lol @3S 55 (O
Sl 5 638l Ssel Sislee O1E Ol S Sty U 2SS0 s Y
AL

S 0100, Ol pl galasl gla East o pte (VEY) 01 GBI sla zass S e (Y
Ol gl U1 glam hass

Sl ool sla e (VFN) e 2B B 5 tdgedee @sliage (VF
Soster S5, S0l Ol Il Soddd alis 5 Lol s oSS 20,8
Ol gl ol

08 Olpl Ol S senS Jase Lo (3L ((VF0N) 011 GBI sla tasn S e (V0
DRl SUl glam a3y S e

Ol bl S el g Ol pl gl aaldle (VE e 0) Ol ol SLT S e (V8

et anld (Gt Oler Mg 4 Kol Colle s L(0Y44) e Ol (VY
AYFIAY

el Lgze 5 oS sloolSy o el oS (VYRY) e conl gilaas (VA
Sty 5 a0 Ol leste s S (laolSy o ol Covel 5 s
P e

53 Olpl sl ool s e lacab 56 ey (OFAY) s (o b8 (04
YA (VOFe (eolad] Clider Ly O peeesladl S S ol
DOR: 20.1001.1.00398969.1384.40.3.1.1

Reference

1) Markaz-e Pajoohesh-ha-ye Otaqg-e Iran (1403 SH/2024). Modiriyat-e
Pajoohesh-ha-ye Eqtesadi [Management of Economic Research]. Iran,
Tehran: Markaz-e Pajoohesh-ha-ye Otag-e Iran [in Persian].

2) Qabasi, N., (1402 SH/2023). Jaygah-e Hedayat-e E ‘tebar dar Ta’'min-e
Mali-ye Towlid ba Ta’kid bar Tajareb-e Kesvar-ha-ye Montakab [The
Role of Credit Guidance in Financing Production with Emphasis on
Selected Countries' Experiences]. Amniyat-e Eqtesadi [Economic
Security], 11(8), 35-56 [in Persian]. i

3) Fatemi Zardan, Ya‘'qub & Baksi, A., (1401 SH/2022). Barrasi-ye Atar-
e Tas’hilat-e E‘'ta’i-ye Bank-ha dar Motaghayyir-ha-ye Kalan-e
Eqtesadi [Examining the Effects of Bank Loans on Macroeconomic


https://jte.ut.ac.ir/article_13449.html

4)

5)

6)

7)

8)

9)

10)

O‘U‘O‘O‘

1F-F a0l | 1) 2l | 3 ol | pts gz Sl u,ﬂ-»&/

Variables]. Pajoohesh-ha-ye Puli-Banki [Monetary and Banking Research],
15(54), 593-618 [in Persian].

Mo’ men-Zadeh, M, M., & Taqi Netaj, G, H., (1401 SH/2022). Ciles-hd-
ye Asasi-ye Rahbari-ye Goruhi-ye Bongah dar Bink-hi va Mas ‘aleh-ye
Nagdinegi-ye Na-Salem [Fundamental Challenges of Corporate Group
Governance in Banks and the Issue of Unhealthy Liquidity]. Iran, Tehran:
Bank-e Markazi-ye Jomhiri-ye Eslami-ye Iran [in Persian].

Markaz-e Pajoohesh-ha-ye Otag-e Iran (1401 SH/2022). Payesh-e
Melli-ye Mohit-e Kasb-o-Kar-e Iran [National Monitoring of Iran's
Business Environment]. Iran, Tehran: Markaz-e Pajoohesh-ha-ye Otaq-
e Iran [in Persian].

Markaz-e Amar-e Iran (1400 SH/2021). Salnameh-ye Amari [Statistical
Yearbook]. Iran, Tehran: Markaz-e Amar-e Iran [in Persian].

Ra’iji Yanser, S., (1399 SH/2020). Atar-e Hedayat-e E‘tebar bar Kasb-
o-Kar-ha-ye Geyr-e Mali [The Effect of Credit Guidance on Non-
Financial Businesses]. Sumin Konferans-e Beyn-al-Melali-ye
Modiriyat-e Omiur-e Mali, Tejarat, Bank, Eqtesad va Hesabdari [3rd
Int. Conf. on Financial Management, Trade, Banking, Economics and
Accounting] [in Persian].

Otag-e Bazargani, Sanaye', Ma‘aden va Kesavarzi-ye Iran (1399
SH/2020). Salnameh-ye Amari [Statistical Yearbook]. Iran, Tehran:
Otag-e Bazargani, Sanaye, Ma‘'aden va Kesavarzi-ye Iran [in
Persian].

Tabibian, M., (1399 SH/2020). Mas’aleh-ye Hedayat-e Naqdinegi be
Towlid [The Issue of Directing Liquidity to Production]. Jahan-e
San‘at [World of Industry], News ID: 124192 [in Persian].

Kandazi, E., & Magqiseh, M., (1397 SH/2018). Naqd-e Barnameh-ha-
ye Towse‘eh-ye Iran az Manzar-e Ertebat-e Bak$-e Mali va Vage'l
[Critique of Iran’s Development Plans from the Perspective of the
Link Between the Financial and Real Sectors]. Pajoohesh-Nameh-ye
Enteqadi-ye Motin va Barnameh-ha-ye ‘Olium-e Ensani [Critical Research
Journal of Humanities Texts and Programs], 18(9), 115-138 [in Persian].

11) Bayram-Zadeh, S., Reza'ian, ‘A., Fartuk-Zadeh, H, R., & Rajabi-

Nahaji, M., (1396 SH/2017). Era’eh-ye Carcabi bara—ye Revayat-
Pajoohi dar Motale‘at-e Modiriyat bara-ye Mowajeheh ba Masa'el-e
Pi¢ideh [Providing a Framework for Narrative Research in
Management Studies to Address Complex Issues]. Behbiid-e Modiriyat
[Management Improvement], 36(11), 1-27 [in Persian].

12) Ektiari, M., (1396 SH/2017). Barrasi-ye ‘Amalkard-e Bank-ha-ye

Tows‘eh-1 dar Ta‘amel ba Bongah-ha-ye Kacak va Motavasset va
Era’eh-ye Alga-ye Ta'amel-e Matlab (Resaleh-ye Doktori)
[Evaluation of Development Banks” Performance in Interaction with
SMEs and Providing an Optimal Interaction Model (Doctoral
Dissertation)]. Tehran: Dane$gah-e Tehran [in Persian].



L ]

A (IS (oShvdame 3 bbby oo | .39 il 448 (S0 sbos 833 0155

13) Doradian, H., & Sobhani, H., (1395 SH/2016). Arzyabi-ye Tojih-
Paziri-ye Kalg-e Pul be-Vasileh-ye Sestem-e Banki dar Nezam-e
Bank-dari-ye Eslami [Assessing the Feasibility of Money Creation by
the Banking System in the Islamic Banking System]. Eqtesad-e Eslami
[Islamic Economics], 16(64), 31-54 [in Persian].

14) Mostafa-Zadeh, A., (1394 SH/2015). Algu-ye Ta ‘min-e Mali-ye Bongah-
ha-ye Kiicak va Motavasset: Tahlili bar Mafhiim va Ahammiyat-e Ta 'min-e
Mali-ye Bongah-ha-ye Kiicak va Motavasset [A Financing Model for SMEs:
An Analysis of the Concept and Importance of SME Financing]. Iran,
Tehran: Markaz-e Pajoohesh-ha-ye Majles-e Sora-ye Eslami [in
Persian)].

15) Fartak-Zadeh, H, R., & Vaziri, J., (1393 SH/2014). Sakht-e Dariini-ye
Qodrat-e Melli, Algii-ye Se-Laye 't va Ramzgosa'i az Picidegi-ye Morakkab
[The Internal Structure of National Power, the Three-Layer Model, and
Decoding Complex Complexity]. Iran, Tehran: Mo‘avenat-e Omir-e
Rahbordi va Esraf-e Farmandehi [in Persian].

16) Kavaja'i, S., & Gorgani Firaz-Jah, A., (1393 SH/2014). Barrasi-ye
Rabteh beyn Vezegi-ha-ye Hey at-e Modireh va Revas-ha-ye Ta'min-
e Mali-ye Serkat-ha-ye Pazirofteh-Sodeh dar Birs-e Orag-e Behadar-
e Tehran [Examining the Relationship Between Board Characteristics
and Financing Methods of Companies Listed on the Tehran Stock
Exchange]. Hesabdari va Hesabresi [Accounting and Auditing], 6(21), 24—
47. DOI: 10.22034 /iaar.2014.104396 [in Persian].

17) Divandari, A., Zali, M., & Kolabandi, M, M., (1388 SH/2009).
Arzyabi-ye Asarbakhsi-ye Tarh-e Bongah-ha-ye Zud-Bazdah
[Evaluating the Effectiveness of the Quick-Return Enterprise Plan].
Kar va Jame ‘eh [Work and Society], 10(109), 4-15 [in Persian].

18) Dana’i-Fard, H., Alvani, S, M., & Azar, A, (1388 SH/2009). Revas-
Sendsi-ye Pa]oohesh e Keyfi dar Modiriyat: Riykari Jame* (Cap-e
Sevvom) [Qualitative Research Methodology in Management: A
Comprehensive Approach (3rd ed.)]. Tehran: Saffar [in Persian].

19) Nowfarasti, M., (1384 SH/2005). Barrasi-ye Ta’sir-e Siasat-ha-ye Puli
va Arzi bar eqesad e Tran dar Car¢ab-e Yek Alga-ye Eqtesad-Senji-
ye Kalan-e Poya [Examining the Impact of Monetary and Exchange
Rate DPolicies on Iran's Economy within a Dynamic
Macroeconometric Model]. Tahqiqat-e Egtesadi [Economic Research],
40(70), 1-29. https:/ /jte.ut.ac.ir/article 13449.html[in Persian].

20) Ntarmah, A. H,, Kong, Y., Obeng, A. F., & Gyedu, S. (2022). The role
of Bank Financing in Economic Growth and Environmental
Outcomes of Sub-Saharan Africa: Evidence from Novel Quantile
Regression and Panel Vector Autoregressive Models. Environmental
Science and Pollution Research, 29(21), 31807-31845.



https://jte.ut.ac.ir/article_13449.html

c " o e
P st ] 11 b | sl oot | passter S |[PRGSS 174

21) Dikau, S., & Volz, U. (2023). Out of the window? Green Monetary
Policy in China: Window Guidance and the Promotion of Sustainable
Lending and Investment. Climate Policy, 23(1), 122-137.

22) Safi Dastjerdi, D., Tayebi, K., & Elahi, N. (2021). Loan Interest Rate
Uncertainty and Financing SMEs Listed in Tehran Stock Exchange.
Journal of Asset Management and Financing, 9(2), 1-20.

23) Bing, X., Shenghong, Zh., & Xiaohui, Ch. (2020). Uncertainty in
Financing Interest Rates for Startups. Industrial Marketing Management.
Doi: 10.1016/j.indmarman.2020.02.026.

24) Li, Z., & Zhong, ]. (2020). Impact of Economic Policy Uncertainty
Shocks on China's Financial Conditions. Finance Research Letters, 35,
101303. Doi: 10.1016/].fr1.2019.101303.

25) Jacab, Z., & Kumhof, M. (2015). “Banks are not Intermediaries of
Loanable Funds and why this Matters”, Bank of England Working
Paper. No. 529.

26) Bamberg, M. (2012). APA Handbook of Research Methods in
Psychology: Vol. 2. Quantitative, Qualitative, Neuropsychological, and
Biological, H. Cooper, American Psychological Association.
http://dx.doi.org/10.1037 /13620-006

27) Lederwasch, A., Mason, L., Daly, J., Prior, T., & Giurco, D. (2011). A
Vision for Mining and Minerals: Applying Causal Layered Analysis
and art. Journal of Futures Studies, 15(4), 203-224.

28) Liamputtong, P. (2011). Focus Group Methodology: Principle and
Practice.

29) Callahan, J. L. (2010). Constructing a Manuscript: Distinguishing
Integrative Literature Reviews and Conceptual and Theory Articles.
Human Resource Development Review, 9(3), 300-304.

30) Riessman, C. K. (2008). Narrative Methods for the Human Sciences. Sage.

31) Basu, S. (2006). 18 The Role of Banks in the Context of Economic
Development with Reference to South Korea and India. A Handbook
of Alternative Monetary Economics, 291.

32) Jackson, M. C. (2016). Systems thinking: Creative Holism for Managers.
John Wiley & Sons, Inc..

33) Mitchell, M., Egudo M. (2003). A Review of Narrative Methodology.
Published by DSTO Systems Sciences Laboratory PO Box 1500
Edinburgh South Australia 5111 Australia.

34) Sterman, J., (2000). Business dynamics: Systems Thinking and Modeling
for a Complex World.

35) Hart, M., & Hanvey, E. (1995). Job Generation and New and Small
Firms: Some Evidence from the late 1980s. Small Business Economics,
7(2), 97-109.



L ]

19+ U’@‘f s 0520 § byl Aaz0 bt | 33 ST gl (Sl GH 115

36) North, D., & Smallbone, D. (1995). The Employment Generation
Potential of Mature SMEs in Different Geographical Environments.
Urban Studies, 32(9), 1517-1536.

37) Lincoln, Y.S., Guba, E.G. (1985). Naturalistic Inquiry, Sage, Newbury
Park, CA. Liu, K., Salvanes, K. G. & Serensen, E. &. (2012). Good
Skills in Bad Times: Cyclical Skill Mismatch and the Long-term Effects of
Graduating in a Recession. Discussion Paper SAM 16-2012, Norwegian
School of Economics.

38) https://otaghiranonline.ir/ UFiles/Docs/2024/11/25/Doc202411251
40248145.pdf



Journal of !PL’ e

Islamic Kinance Resealj_c;" '?

Feas1b111ty Study of the Implementation of Sell-Only Te
in Cryptocurrency Transactions -
Author: Javad Soltanifard” | Ahmad Mohammadi
Stable URL: https://doi.org/10.30497/ifr.2025. 24 56.

"'.:" v
13530y OMolzo 3 d)&

Print ISSN: 2551-8290 Online ISSN: 2588-6584



Islamic Finance Researches
Vol. 14 | Isuue 1 | Serial 31 | Autumn 2024 |Pages 151 - 194
Research Paper | Recived: 2024/04/22 | Accepted: 2024/08/26

@ ® @ d 1| 10.30497/ifr.2025.247464.1936

Feasibility Study of the Implementation of Sell-Only Terms
in Cryptocurrency Transactions

Javad Soltanifard: Assistant Professor, Department of Jurisprudence and Private Law, Shahid Motahari
University, Tehran, Iran. (Corresponding Author)
j.soltani.f@ut.ac.ir | 0000-0002-3965-9457
Ahmad Mohammadi: PhD, Jurisprudence and Fundamentals of Islamic Law, Imam Khomeini Research
Institute and Islamic Revolution, Tehran, Iran.
mohamadi.ahmad@ut.ac.ir | 0009-0008-6810-4005

Abstract

1. Introduction

In Islamic jurisprudence, the exchange of money for money is
referred to as Bay’ al-Sarf, a transaction that carries unique legal
stipulations. Classical juristic sources frequently mention three
conditions for its validity: (1) equality in amount when the exchanged
items are of the same kind, (2) spot payment (hulil), and (3) hand-to-
hand exchange within the same session (tagabud fi al-majlis). The
historical context of these rulings is tied to Naqdayn—gold and
silver—the standard currencies during the early Islamic era. This
study addresses a critical question: Are these rulings exclusive to
gold and silver, or do they extend to the currencies of any period,
including modern forms of money such as cryptocurrencies? The
inquiry gains significance with the rapid emergence of
cryptocurrencies as potential monetary instruments in contemporary
markets.

2. Objective

The primary objective is to examine whether the specific rules of Bay’
al-Sarf — particularly the condition of tagabud fi al-majlis—apply to
cryptocurrencies, contingent upon establishing their monetary status.
The research seeks to clarify whether these conditions should be
observed in digital transactions, given the non-physical nature of
cryptocurrencies and the wunique technological framework of
blockchain-based exchanges.
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3. Methods and Materials

This study adopts a descriptive-analytical approach, reviewing
classical Islamic legal sources, contemporary juristic opinions, and the
functional characteristics of cryptocurrencies. Data were collected
from primary figh references, modern scholarly analyses, and
technical descriptions of blockchain operations. The interpretive
framework focuses on aligning historical legal constructs with
contemporary =~ monetary  innovations, = while  considering
jurisprudential reasoning (istinbat) and precautionary principles
(ihtiyat).

4. Research Findings
The analysis reveals two key findings:

e First, contrary to the majority view among jurists, only the
third condition (taqabud fi al-majlis) is exclusive to Bay” al-
Sarf. The first two —equality in amount for the same kind and
spot payment—are general anti-riba safeguards applicable to
all forms of sale, not just currency exchanges.

e Second, based on textual evidence and precautionary
reasoning, the requirement of taqabud fi al-majlis is not
confined to gold and silver. This condition could logically
extend to all monetary instruments, including modern fiat
currencies and cryptocurrencies, provided their function as
money is verified.

5. Discussion

The extension of Bay’ al-Sarf rules to cryptocurrencies hinges on
recognizing them as legitimate money under Islamic law. Blockchain
transactions involve digital transfer of ownership, confirmed upon
network validation. This process may fulfill the tagabud requirement
if the exchange is completed before contractual separation (before
tafarruq). However, challenges remain in defining “session” in
virtual transactions, ensuring mutual consent, and preventing undue
delay in transfer confirmations. These conceptual adjustments are
necessary to reconcile classical jurisprudential frameworks with the
realities of digital finance.
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6. Conclusion

The study concludes that the taqabud fi al-majlis condition in Bay” al-
Sarf should not be restricted to gold and silver but applies to any
recognized form of money, including cryptocurrencies, assuming
their monetary nature is substantiated. The hand-to-hand
requirement, in the context of blockchain, translates to the successful
transfer and confirmation of cryptocurrency ownership within the
same contractual engagement. This finding wunderscores the
adaptability of Islamic commercial law to technological
advancements, while maintaining core principles aimed at fairness
and prevention of exploitation in monetary exchanges.

7. Keyword
Selling; Selling; Cash; Exchange; Money; Cryptocurrencies; Digital
Currency.

8. JEL Classification: G23, E42, D86.
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Abstract

1. Introduction and Objective

In recent years, global capital markets have faced increasing pressure
to diversify their range of investment instruments and to provide
mechanisms that can better address the risk-return preferences of
investors. Stock exchanges in advanced financial centers such as
Frankfurt, Stuttgart, London, Paris, Bucharest, Warsaw, and Zurich
have progressively introduced new categories of structured products.
Among these, the uncapped capital protection certificate (UCPC) has
gained prominence as a hybrid financial instrument that combines
the security of capital protection with partial exposure to the
performance of an underlying asset.

These certificates are generally issued by a third-party institution,
such as a reputable financial company or banking entity, with the
dual purpose of providing investors with a protected form of
investment and enabling issuers to secure financing. Functionally,
they are structured similar to derivative contracts, since their payoffs
are directly linked to an underlying asset, typically equities, stock
indices, baskets of shares, or other financial benchmarks. The
fundamental feature of UCPCs is that, at maturity, the investor is
entitled to the repayment of the principal, either fully or partially,
depending on the contract’s structure, while also benefiting from
potential gains if the underlying asset appreciates.
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The attraction of these instruments lies in their ability to meet the
needs of risk-averse investors who seek to avoid principal loss but are
simultaneously dissatisfied with the relatively low yields of fixed
deposits. They create an innovative middle ground between high-risk
speculative investments and safe but low-yield bank deposits.

Despite the wide application of UCPCs in conventional markets,

their introduction into markets governed by Islamic finance
principles has remained unexplored. Specifically, in the Iranian
capital market, all financial instruments must comply with the
jurisprudential requirements of Imamiyya figh. This raises a central
research question: Can uncapped capital protection certificates be
structured in accordance with Islamic jurisprudence, and if so, under
which contractual frameworks can they be introduced?

The primary objective of this research is therefore twofold:

1. To evaluate the jurisprudential feasibility of UCPCs within
the Iranian capital market.

2. To determine which Islamic contracts —namely Mudaraba
(profit-sharing partnership), Wakala (agency), and Musharaka
(partnership) —can most appropriately serve as the legal
foundation for structuring these instruments.

By answering these questions, the study contributes both to the
theoretical literature on Islamic financial engineering and to the
practical development of Shariah-compliant capital market
instruments.

2. Methods and Materials

The research adopts a jurisprudential-analytical methodology
combined with applied research techniques to bridge the gap
between financial innovation and Islamic law.

The guiding framework is the multi-stage ijtihad method, an
approach specifically designed to manage the challenges of
introducing new financial instruments in Islamic contexts. Unlike
traditional jurisprudential reasoning, which often provides
fragmented or delayed responses to new financial issues, multi-stage
ijtthad incorporates economic experts and financial engineers into the
reasoning process, ensuring that both economic functionality and
jurisprudential legitimacy are considered simultaneously.
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Step 1: Jurisprudential Analysis of Candidate Contracts

The first stage consisted of a systematic review of Islamic legal
sources, juristic opinions, and existing applications of the three
proposed contracts.

e Mudaraba (profit-sharing partnership): Characterized by an
arrangement in which one party provides the capital (rabb al-
mal) and the other manages the business (mudarib). Profits
are shared according to pre-agreed ratios, while losses are
borne by the capital provider unless negligence is proven.

e Wakala (agency contract): In this arrangement, the investor
appoints the issuer as an agent (wakil) to invest funds on their
behalf, usually in exchange for an agency fee. The structure is
highly flexible, allowing adaptation to various financial
products.

e Musharaka (partnership contract): Both issuer and investors
contribute capital to a joint venture and share in profits and
losses based on pre-agreed proportions.

For each of these contracts, the researcher analyzed compatibility
with the structure of UCPCs, focusing on three key elements:
principal protection, profit allocation, and risk distribution.

Step 2: Focus Group with Experts

Following the jurisprudential analysis, the findings were presented to
a focus group (group kawnitini) composed of eight experts in Islamic
economic jurisprudence. These experts were drawn from institutions
including the Securities and Exchange Organization of Iran, the
Tehran Stock Exchange, and the Energy Exchange, and several also
held academic positions in Islamic finance and law.

The group was convened in the Islamic Finance Department of
the Securities and Exchange Organization. Discussions were
structured around the proposed contractual frameworks, and
participants were asked to evaluate each model’s legitimacy and
feasibility.

Step 3: Empirical Assessment via Questionnaire

To quantify expert consensus, a structured questionnaire was
designed using a five-point Likert scale, ranging from “strongly
disagree” (1) to “strongly agree” (5). The objective was to capture the
degree of support for structuring UCPCs under each of the three
contractual models.
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Step 4: Statistical Analysis
The collected data were analyzed using the one-sample t-test, where
the mean scores of each contract were compared against the neutral
midpoint (3). Results with statistical significance at the 5% level
indicated that expert agreement was not due to chance but reflected
genuine consensus.

This mixed-method approach—combining jurisprudential
reasoning, expert deliberation, and quantitative validation —ensures
robustness in both theoretical and practical dimensions of the study.

3. Research Findings

The results can be summarized in three main areas: jurisprudential
compatibility, expert consensus, and preferred contractual
framework.

3-1. Jurisprudential Compatibility
The jurisprudential analysis confirmed that UCPCs can be validly
structured under all three examined contracts:

e Under Mudaraba: Investors provide capital, and the issuer
manages the investment. Profit-sharing ratios can be set to
reflect the nature of UCPC payoffs, while principal protection
can be introduced via external binding agreements (‘aqd
kharij lazim) or third-party guarantees.

e Under Wakala: The issuer acts as an investment agent,
charging a fixed or performance-based fee, while investors
bear the investment results. Principal protection can be
embedded through stipulations or by employing mechanisms
such as non-tradable put options.

e Under Musharaka: Both parties pool their resources, and
profits or losses are distributed according to their shares. Here
too, protective conditions can be added to ensure that
investors” principal is safeguarded.

3-2. Expert Consensus
The focus group discussions confirmed the feasibility of all three
models. However, experts expressed varying levels of support:

e Wakala (Agency contract): Received the strongest
endorsement, with 88% agreement. Experts emphasized its
operational simplicity, adaptability, and precedent in Islamic
finance.
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e Mudaraba and Musharaka: Both received 80% agreement,
reflecting substantial but slightly lower consensus compared
to Wakala.

3-3. Statistical Validation

The t-test results showed that the mean scores for all three contracts
were significantly higher than the neutral midpoint (3), confirming
that expert agreement was statistically meaningful. Thus,
jurisprudential feasibility is not only theoretically valid but also
supported by empirical expert consensus.

3-4. Mechanisms for Principal Protection
Experts further approved several mechanisms for safeguarding
investors” principal:

e External binding contracts that obligate the issuer to
compensate losses.

e Non-tradable put options attached to the certificate, allowing
investors to sell back at the original value if the underlying
asset declines.

e Third-party guarantees (rukn-damin), whereby an external
institution assumes responsibility for principal repayment.

These mechanisms were considered both jurisprudentially valid
and practically implementable within the Iranian financial system.

4. Discussion and Conclusion

The research highlights several critical contributions to both Islamic
finance scholarship and market practice.

4-1. Theoretical Contribution

This study demonstrates that UCPCs —structured products widely
used in conventional markets —can be adapted to the jurisprudential
framework of Imamiyya figh. The adoption of the multi-stage ijtihad
methodology illustrates an effective mechanism for reconciling
financial innovation with Islamic law. It addresses the traditional
challenge of slow or conflicting juristic responses by embedding
expert dialogue into the process, ensuring coherence and timeliness.

4-2. Practical Implications

The findings suggest that introducing UCPCs into the Iranian capital
market is not only jurisprudentially possible but also strategically
beneficial. Specifically, UCPCs can:
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e Expand financing options for issuers, particularly listed
companies and financial institutions.

e Attract risk-averse investors who require capital protection
but desire returns above bank deposits.

e Enhance market liquidity and depth, as issuers reinvest
collected funds into equities and related instruments.

e Strengthen Shariah legitimacy of the market by showcasing an
ability to innovate within Islamic principles.

4-3. Preferred Contractual Framework

While all three contracts are feasible, Wakala emerges as the most
practical option, given its operational simplicity, transparency, and
high level of expert approval. Mudaraba and Musharaka remain
valid alternatives, offering flexibility for different contexts.

4-4. Conclusion

In summary, the study concludes that uncapped capital protection
certificates can be introduced into the Iranian capital market under
the contracts of Mudaraba, Wakala, and Musharaka, with Wakala
being the most favorable structure. The feasibility is supported by
both jurisprudential reasoning and expert consensus, validated
statistically. Mechanisms such as external binding agreements,
embedded put options, and third-party guarantees provide robust
solutions for principal protection.

The successful adaptation of UCPCs would represent a
meaningful step toward the diversification of Iran’s financial system,
balancing investor protection with market innovation. Moreover, the
methodological framework of multi-stage ijtihad serves as a model
for evaluating future financial innovations within Islamic markets.

5. Keywords
Structured Products; Uncapped Certificate; Capital Protection; Financing.
6. JEL Classification: G32, G19, G15, G10.
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