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33. Contingent renewal contract
34. Infinite horizon
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39. Enforcement rent
40. Joint surplus
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42. Relationship Banking (lending)
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26. Diminishing Marginal Utility
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11. material cause

12. formal cause

13. final (teleological) cause



P ol . o mny gy LS )
£+ F Oliwli 9 slgy (I 2be) P90 0 slodd i 550 Jlw ,L.a/,?uw'\ 13

s ol e e 5o Jod oS il e bl oS O3 ool
reale Sy (Fr 5 VY e s T4 (el (g3l 52) i RO o
| 3dnze sbal (eabie OF Ol (soliel Jailss cpoman 5 oo SO 3 03 208
Aol e SOl o s iea (g e 5l LS e sl L3S (1
ol e Glae il b smler Ol D3 S S84 1) e sl
el (St 5 elarrl (oS le Ol Dl b Las e solzel 5ol sl
3Gt ol 03 Eom 35 (3l S slalsd o gl ey )l
2 g w0 axp)l Mo dlate sl
syd e ) el e 5l Sl i a5 cslsl s

A5 Col Mine oo e e 0l b s 03 8 el sl 4 angl e &
Tt 3 b i3l el O 51 S a5 e slias ol soiar Ll
BB sl 4SOl 0T Ks0luar 35 a5 Csoler cnl 3l b O 51 s
YV o VBT Ol g se) ol b sl S ler Yo L3 )3 ey e

(S Do i e iy e (Ol 4Dl s el e 51 S5 e
L a5 b ol pe Jelb e 0 S wskians iy ile Sl el Sls
S b el e sleda cile gl e Ll ol an )l slacde 51 S
(ol s odinss g s e 45 ol Ll 355 AS o Jlesl bt esle s oLl
los llae Sl Ll 355 (b esle s Ol G ms 3 e e oy
S Ll =3l s oo 53l &s@&uu&tw cﬁﬁﬁjﬁi)s Iy ode
¢l Ol s e lan s ana s b I 638 G [ ke b als o
SrrOlen w gle o b euler 5500 iy a5 ol sl ly gk’ Ly, 5l 65
g O 5l cmle sl 5 aas plosil 5l 4 Oy blray | Jad 0L a8
dg_w\gﬁt.'o)jﬁaj\ﬂ;e@ldbuwrm;&fuézﬁ&uﬁjg;l:«
il Jels »L, RCIU P [ P S PR S BRI W PR N  R BO Bo P Y
das o ol el 4 Ol &S ol Al 5 s Oles (@) 50 Ll o0
O 3 el &yl doslan omal Jolb e s Jhas «yp0 Son s jlsws



S - ’
1.0 é’wf’uw N3G 9wy AP0/ orio § (k0 g sk 1) o sl (S o il

(g s el Gl sl e 1y Cdad 5 S e U8 |y s S S
Sl S el 3 ol e Sl &S el 5 e S s
303l e 3 b A mlase 53 Ga 53 of germe () 5 D50 5 o3l §sene
)J\—AOU‘A‘\Sdﬁﬁ&bﬁﬁ>ﬁyw‘>w)h"«ai&pe—iﬂﬁ@w
S sl 5 558 o S Jshae 5 e (sl (6503 @ glime 35 il
e 5 o3l Cde LadT 4 5 Lgs e sledies oS o ppeme Do (g 5 03k
(VY o O 2 OYAY (6l 5m s 2) 255 o GBI (55500
Sl (g O lireas (CasUS, CaUSA) Uy ol 51 e oo o ainds o 5
Sl O ymean Yems e T 3 OF Sl ol ouiay o U 548 oo s S
A S 5 Ba 4 Do) S O o bl 3 558 e A el pd
Ol o 6,503 5o 45 (G v ol ol (cder SUg (6,58 o 3l jilie ansil
G L 0350 S Jste b S 4 000 O il cam )l s Lol D5
o3le Ol gsay o, & J—w olr SOl s Jedl geas s UG @ o2l
s Ol gea ojﬁ.}‘u.(qu- ol &Tﬁ..ﬁ&)uﬁg Vb" OY g 5 S o i3l
O ol Ulseans e ke 0, 4 s OB nl Ll sl O pte OF coti3la
R T e e T e PR S g N
ewloﬁukr&(Eidos)J{le{u@l{c;)y«. bl s s
03 e e 3550 el pn e BBl OV st < ol IS5l L
Wu-b_muq_g\))}_wrtg-gyjléwl&uowwljwmjé
ol s 1S e e 1 OF 5sa8 5 350 (b ol 515 XS e 35des 5 by e
S dalpt A Sl e S sy S e S Oles o b Lo 8 el 50
M‘)J}-&j}b}&‘\jw‘dﬁdic”’wﬁ 1 E R VR P (S N E Y P (G )
Olyeas a5 ol plar OF Jstes sl 5 Cole LS o eSS 1 pl 5 350u 00
Db pl s sl 0,2Vl s el J s oa b0 Ol 5 0be
DS L5l 6 g ol s Sl 4 el e b1 el tial Sl & Olen

14. Telos



b g . . » du"/..“/ .
1£2F Oliwli 3 sl (1 2) 35 sl i35k Slo S5LEZ) y10 101

L Shwe,d a8 ol s (pl & a5 5 o0 o IS 4 Ol ) B0 05 S
JoBr 55T o 3,5 15 03 Ot 5 030 s B3b 030 o (al (03,5 o
el (03,5315 5eb 4 OF iy oS 358 o 0l * S ) Sbs 0L 4 (03,5
SR QT((UKJ&));“,_:})(V_A};}_;”_@L () S 5l a6
OYWY CSle) Col Gslans o i O b U35 @ oS (6 5eh cliten Slue &

=S e 5 Sl ale e sl CaSG S el e Cler o
alo e 5 Sl Sl s a5l salatil e o il e oDl sLa
wlold a5 e e 5 psgde (Iolgnn &S 0 e S5l e 4 Ul
sl 3550 oK 53 ol Gt cplazrl il S U alie 0T L U 5y
> S ol

Sl ! e 555 15 (e ¥
il ol SO (6,8 ISS bl « Vil SR ol 03 6 Slhe s 2
033 G plarl i 0 5L 5 Dy S Sty il pl e 5 0oL
g 013 SR ol 6, Sle s elamr| Lol 085 &g 50 5l oy 1553
el Gllas ol 5 ple (3l Lo 4 bl CoSa Ols e &S
Sl T ol D3 5l 5L a5 enged Jlb, S T ulad (g kb ) sbas 0L
Lol aan (sl Jlaze Ll (s kb 058l lad sl 3 il o Line
(88 .o OTAE GUio) dijls m 555 Hael il 0 b ol o B sle bl
a5 3l sy Ol 5o S Tl Fes S 5 laads ;s lon B ddlsse
o 05 Alogm ol Sbaand 5 baatld ilime S 0 8 el 5l,8
9353 5 g dalg Bos s gl Conlaw s oA DL Al s - 3 e OLL
5 Ciane S 4 |y 0Ll a8 el oo = WL andls i 54 gl
(YL Lo OTAE GUiw) JS e lsls 35 sl g3l 5 lie slasls g

15. logos
3 Jlyal fu@ijgfquw 030 5 amal (i 5 g Bl 4 a5 ol bl ey N

A1 Seed R 5 S b



1 Vé,p} I O30S 9 (o) Moo/ i § Sk gl pLiio jI) pMaw] (SMAS] ii0 | Lt ) g

b 50 ol dessl 5 a3l 5l Glasls oel seme 53 & (S 8 ol il
252 ol o 2SSl 4 3B et S| sl s (phliinh &
Lot gl wy gl Ol e sops 0l 3 s b 0l b 5l e s
! il o Glajls Gy cladl 4 5 a8l Gy lazxr Ly, )15 »
el 5 ol Sl lasls a5l e elamrl Ol ol by cllsy o a5 1) 5
oy odels 5 olai olonrl Sl 55 Sladl lasls oS Wl eps S5 4 ole|
Gl il SISl 5 el 4l (@555 (XYY Lo BV o) S s
o sl s slasli wbs sl Lol bggl 5 ool Sodes 4 oLl
S olazl Lasls 03,50 o5 5 S b ke e Sl Siden
3 3 53 S e SO A S pd g ) 53 38 e S8 (elen
e 5l S 5 ol e S5 Ol M S g S el abal yees
B e b el 3 OLl (g Splsial (658 L Oles ST 550 e il
Sl s a5d 0 Mo olsale oo (S 352 JSJ"“"' 3l Oy sl SIS T 50
Sl b b ol 503,85 jse 0l gl 3l 5 Lk Sy S0 en S
Lo eBlane s o i planrl gl odll e 3,8 3 1y LK slar]
Olos g3 ,mmaly S8 2l gline 250 5 53 Sl T slael 5 (6,8 w5
Sy el et 5 alsl 53 6 553 ga (S laale e S s el C5Se 3
Ol U msm S de (g kb lae s B ccae S s s Jol 3l o
O ool Lalgs 5 amalr il 1 1y 3l s wilis 0Ll Tab 0358 55 50
ot osle e s Lelas 0Ll il il (Y0 o ATAE 500) )l o pbie
=l A Odey ol 500 S e (sole glamd o 1) 5 (lasslies 5 558
el A Odewy ol a8 258 o0 g Jm (93l Dl 0L 0 5o e 0 Bla
93 b ks Ol o) S a3l Ol e s 1y Slsed 5 Slal

A

Spd g o (Sl w2 L SE) b 4 aS Vel ol slacals

b osle Ol 5 e 5 sk Olusl sLis s @Lﬁbﬁébb@_@: 34 b}ijbqshlfﬂ AN%
LJHS‘FA VA‘JJ AJ:J“‘]: abLA«Sv\.&b a_‘»'LAL;aLAQLZ) LQL;:L:AS ‘SL’.M.:J:; CJJJJ 3 gda LSJLA LSLQJJ:‘ J‘



o ; . . du"/..“/ .
1£2F Oliwtli 3 sl (1 2) 35 05l i35k Slo SHLEZ) y10 VoA

(YVYY0  as AYAE (1)

30> SLae Kl 555 055 S50 5l pf a8 45 5 Rs 2l
AT R P BV P JUR P PHP LV N PR ER I SRS
JSie asly s plazrl il Ly 0 5 ey b (ol JS0e calile
Sogon amale adileilu 5wl OF Gi (5 gy 4550 Oldl 45 el ol ol
(FOA-YOV . oo ¥ = ATAY do) 558 03ls By kS (el |y 550 w3lis oS
DS o e S b @l s | DLl SIS S S50 slae xSl S|
55 (S8 0 (g eed 4 5 200 | mge Oles (elarrl w550 o
2 AT i) Ml e G S plomnl 555 mde 53 s @il e
sy b s ol lacils 1ol el e ol pl s TV L s )
25 el 15 el (galasl LS (6,8 IS slus Ol oo S o

2led (38 ulsale w5 oDl 3l gs 5l (g e 55158 aS kel
Olbe plicamd & (olale s 5 (oDl oLl (oS 53 5o elanr! plld Sl a8
52 A gl Bladan 5 Sde CoSle 3 5 anils Say ol 5 (635 Candee
S dm oS 55 ol oo S s iy (638l Sl 8 55 opl o
o 3 3t S anyl Jle o e 5o el (938 nis
O S G i CHLA L S o ol GRS 5o 62,y sl

oy a5 ol 55 20055 5 ssdme il slies 5 o b oS el b 0Ll oS ol ai
Su; qud);ww}ggh\“em S gsle DU 3l golae 4 &S ol Olyes cpl s
o s 5 baatul g5 aes G ol ) Oladl gl aSOkea ¢ Sl 31l Ooole S5 58 o e (530
Odewo) dall o oS (golsale e 4 S (g5l realis Ol b oy Sl ol WLES
(00 588 . aw « VAT

j‘jw‘r%;)i‘Mﬂéﬁ}wﬂwd\j\;—é;ﬁ)}‘)éj‘}iiuﬂt%wud)bw.\/\
sl ol bl Lo o ol AL 3 e

AT edgs 2 el ol Slaayzn & Glss Bl bl d- s 0l 558 S ol Je sl 4
sy el jsly e Kl e &S LS c‘eu Loegme 035 o iomen ol 3La5 )5 a5y dal
S b ol 33 S5 sbe SOl L elamrl wilis 51K s oo Sonla 5 3,0 (a5l L5l
2l Oletl S elaxs) Cmite O L Olimdlis



u/) . .
1.4 4,(,;3"’%/ 3T 3 s A0 / i § (ke g sl 1) po sl SO i il iy

a5 Ol A 3w (sslaBl e o s el et SOLal s e
S e S A5 S8 sy w53 1) ol e (b ale e et s
52 4S8 S0kes sy oS i 53 Ol pled 5o Lol o018 §l w4 oSL
Ol plad 53 ol o1 S a3 (Ad Eoomy wodiio 3 (g3luatdl iSls iy 5
$2,4 St Ol Slandd 3 1y oboasle s sl CiSe 5 oSl sladl oS

'('-:J\-’J" (Slo! 5

axgyl e ol g (Silodlo g SlaBl Cao oo £
6)‘J%uﬁ»u_&ae$)bfyc4&)‘y&g.)j}:)l.éa-)| o:@‘bww\ BL)
95 Ll s sl sy (gobasle o LSl 5l e Gla Lo 3 g3 e o
S eSole o 23S 3 gk e 48 S e g (SIS o 5 (S0l o
L;LAM@PWJJJSWLAJ\&QU&@Mw‘ﬁ@\%w\
Sle asols (Lash, 2007) ol 4 51 3 Lol slus aa) opl 53 aﬁrteu'\
S ale 5 (s Gl ol s a2 Jl e 4 Sl porse aen Lil)
Heidegger, ) (c—ul 5, K5 5o glacis 5 aen 5 Oll S0s 5
s S Olgeas &S ol g ol 5l SIS 58 s 258 e Doy (1993
J'_:..SJ_?oJJI_M‘S/c)G_MJJ @‘jebjséy)dalﬁca\ﬁ).ﬁ 6)(.5@[.04)“:)‘ L_?JL&»A
313 golsasle o asa slal SIS S das e OLES anl Pl 5H S 5 8
PRV PP PR R+ S V) ' EENCPSUN PR S v] GOV P WESS SN P
GBS il Y ik cde V£

DL e3ls Ca—w‘ ((Ylﬁ)) 43)‘3 U;))‘ 6\)‘34.:[.»)_,« B PELY LS):’: L@.J L;MS\)L“ g}.:bvj L’
pll 5o pSile S (g L VS o sl VS Oloa Solrasle pu (lab

20. commodity



b g . . » du"/..“/ .
1£2F Oliwtli 9 sl (1 (2) 39 sl i35k Jlo S5LE2) 410 V)

ok oS sl g g g il S8 Sl Sl S e 53 golnale e
S e ok LaVIS 5 adie 035 Ogmen (ool oS- Ty (ol3ele e 5
53 3LS (Marx, 1859, 1867) (35, s Jladar <5 Of olinl K5 5 4 VS
B s 8 el By (mlas 358 o i S el b o 55 Sl olSS
Ssdls s Ol pmeany 5 ol okl VB Ol gy (il o ol S 11l S
AS e Jos T el Sl

o) SIS sl js s &l SIS sl filis js SIS 95 slasl
l3 e ol OF A5 (sl SHLS 5,5 48 Ut o axdls (18 51 SV
VLS 0T a5 (sl e plowil SIS L 0T 15 laasiie 3IVIS 5550 e 5 onik
i BB sl i) 4;;@@ WS (gl KoS 55 slal s Ll 6555 0 50
Ll K55 o Foey s Laa g Sl bl g 5l ol Ll
a0 2 pd e g i (oD Bl Ol ey slasl el sl Gl o SIS 8
bl slad s el W5 (VI 51 aS ol o gllae o 355 ol 5l s sende
(Debreu, 1959) s 55 0 sl OB IS e

sladl gals cle 5ol S 03 VWS 5S35l (g 4 mSole Jlod 53 S
55 15 (AL (KIS 55 o 3 i on e V) Ol ey 5l30ke
LS ol pad Sl a N e g sl abls

Ol yazxo Gl [ (B pan 301 Goge e V£
sl g lans gl o 5L JJH(’L?L ogt_uv\_;:g:_@@uwﬁ«sdug
JW‘JJLSJJ—”;Q—LP‘W”SJLAMMQJHJ‘ L;‘;’”Q)j"ﬁ dﬁd}:
Ls_.;?ug:))jw “JJ»AA L;:MJLJJJLJYLSJQ‘M‘ ((L;;Jw Juj)‘)) ‘LSJB‘L}.LGJM:
souas WS a5 ae (S5l (B e 500 I (6 et 4 5 555 e

21. heart of dialectical materialism
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24. abstract homogeneous labour-time
25. atomism

26. Surplus value

27. Teleological Cause
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28. Reductionism
29. Aggregate economic facts
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13. axial coding.

14. selective coding

15. theoretical sensitivity
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17. Standard money

18. Commodity money

19. Taken money; (Subsidiary coinage)
20. Factional money

21. Represent active money

22. Fiduciary money

23. Fail money

24. Jegal tender

25. Cryptocurrency
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Abstract

The integrated tax-support system indicates a model of the tax system that is
related to the support system and entails informational and operational synergy.
Since the examination of the relationship between the integrated model and the
Islamic model has its own dimensions and requirements, by comparing the
characteristics of the integrated system with the various sources of Bait al-Mal
in the beginning of Islam, only the "relative compatibility” of the integrated tax-
support system with the total of taxation methods and support payments in Islam
is seen; This means that for some methods, there is a complete adaptation of the
characteristics, and for some other methods, only some components of the
integrated system can be deduced from the Islamic tax system. The results of
this research show that the integrated tax-support system has characteristics such
as determining the threshold of tax debt, collecting taxes from the rich, the
existence of tax exemptions conditional on income, paying subsidies to the
needy and financing support programs through the taxes channel, which are part
of the taxation methods of Zakat and Khums are in full compliance with them
and the methods of kharaj, zakat of property, the other part of khums and jizya
have confirmed some of those features and have no basis for opposing others. In
the meantime, the financing of welfare programs from taxes is only a
characteristic of the integrated system, which can be seen in the consumption of
various resources of the Bait al-Mal.
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Opportunities and threats of cryptocurrency exchanges with
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Abstract

The economic sanction against specific country like Iran causes to find a way to
compensate its effect. But recommended solution should fallow the country culture. One
of them is using of cryptocurrency. Therefore, understanding the complexities and
similarities of cryptocurrencies, to explaining the position of this emerging phenomenon,
also provides the basis for using their capacities and opportunities. The study using
"contextual theory" approach. The designed conceptual model and in order to achieve a
deep understanding of the current situation, a number of experts and officials in the
related fields of Islamic economy interviewed. The findings indicated that the financial
and economic need Diversification of financial exchanges, elimination of deficiencies
and the need to compensate needs are known as the most important environmental and
social factors. According to the opinions presented, taking advantage of new capacities,
creating a field for participation and developing activities based on Islamic economy,
moving Jurls[:)_rudence towards new_issues, circumventing and defeating sanctions,
helping to cultivate talents and capacities, eliminating the need for bank usury systems,
paying attention to the aspect government jurisprudence, including rules like loss and
waste, from the positive and unknown consequences of the rules and regulations of
activity in the cryptocurrency market, religious concepts, the possibility of money
laundering, creating a platform for international public supervision over the country's
economic elements, neglecting the goals of the Islamic economy, unfair distribution of
wealth, lack of Adherence to Shariah laws and regulations has been introduced as one of
the negative consequences of using cryptocurrencies.

Keywords: Cryptoc_urrencx, jurisprudence, Islamic economy, money, blockchain,
financial exchanges.
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Abstract

One of the significant topics in the Islamic capital market is the design of Islamic
financial instruments and institutions to finance charitable and public benefit projects.
Wagf Fund is one of the non-profit Islamic financial institutions that has received special
attention in Islamic countries. These funds play an important role in economic
development, social welfare, and sustainable growth of countries. In Iran's capital
market, despite the approval of the wagf fund by the Shariah Board of the Securities and
Exchange Organization, it has not yet been implemented. The main problem of the
current research is to provide an operational and applicable model for the endowment
fund by combining it with the wagf fund in the capital market of Iran.

The current research is qualitative research that is applied from the point of view
of the goal and descriptive-analytical from the point of view of data collection. In
this research, first, a conceptual model for a combined waqf-charity investment fund
is presented, and then, using a descriptive-analytical method, the possibility of
implementation This type of fund is evaluated and analyzed from three financial,
jurisprudential, and regulatory perspectives.

Keywords: Wagf fund, Charity fund, Waqf of stock, Waqf of money, Capital
market.
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A comparative study of the economic school of Islam (from the
perspective of Martyr Sadr) and capitalism (from the neoclassical
and Marxist perspective) in the framework of four causes;
Comprehensive in analysis, efficient in realization

Mohammad Rahimi*
Seyed Agil Hoseiny™"
Hosin Hasanzadeh Sarvestani***

Abstract
Presenting a complete picture of Islamic economics as a school in analysis and
realization is one of the Iong—standingi1 concerns of Muslim economists.” In  this
presenting, we are bound to adapt to the prevailing economic system, so the first
uestion In this matter is where is the main bottleneck in the comparative study between
the two schools of Islamic economics and capitalist economics? In this research, by
examining the governance system of these two schools, the basic dichotomy of
"individual and social benefit" is relied upon and by focusing on this dichotomy, it is
possible to analyze the comprehensiveness of these two schools. These original dualities
should be expanded and detailed in an analytical framework to determine the analytical
coordinates of those two schools. In particular, the framework of "four causes" is used
and a comprehensive approach to individual and social benefit is observed from the
perspective of each of the schools of Islamic economics and capitalism. In addition to the
fact that the comprehensiveness of each school is examined in the analysis, the quality of
their realization is also evaluated. In this way, to what extent each of the schools has
been successful in responding to the real needs of the community, and from this point of
view, the efficiency of each 1s evaluated. As a result of this research, it is proved that
only Islam is able to present a school that is "comprehensive™ in its analysis and has the
necessary "efficiency” for the real leadership of society.

Keywords: Capitalist Economy, Economic School of Islam, Individual Benefits,
Social Benefits, Four Causes.
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Introducing Islamic Measure of Consumption Balance
(Tawaazun) as an Alternative to Orthodox Indexes of Income
Inequality and Investigating The Effect of Khums on It

Mohammad Mahdi Abdi*
Mohammad Solaimani**

Abstract

Measuring inequality and investigating the distributional consequences of
policies is a main prerequisite for policy making in the area of inequality;
furthermore, answer of this question that "Is a limit of inequality justifiable?
If so, by what analysis and to what extent?" requires a theory of justice and
an index that should be based on the society values. This research after
criticizing theoretical foundations of conventional indexes of income
inequality and presenting the Islamic definition of "Consumption Balance"
(Tawaazun; the range between poverty and extravagance) as an alternative,
introduce a measure which is in accordance with this definition: The
proportion of poverty and extravagance to the consumption of society. Then
we use this index for measuring unjustifiable inequality (consumption
imbalance) of Iran’s economy, and estimating the effect of Islamic tax
(Khums) on it. Estimations express increasing trend of consumption balance
in studied years and much more increase of it in case of khums execution.
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Analyzing the Qualitative Criteria for Prioritizing Loan
Applicants in Quranic Verses and Hadiths

Mohamad Sadegh Javdan®
Seyyed Mohammad Afghahi**
Ali Khoshniat Razgi***

Abstract

One of the requirements for the realization of the new Islamic civilization is the
implementation of the Islamic economic system in the society. Considering the scope
and wide application of "loan contract”, one of the most important questions in the
design of the Islamic economic system is the criteria for prioritizing loan applicants.
The discovery of these criteria, in addition to helping to find a part of the Islamic
economic system as one of the effective solutions in the field of improving the
productivity of the economic system, will lead to a better use of Qarz Al-Hosha funds
in the banking system of Iran and fair distribution at the level of society. The main
issue of the current research is what are the effective criteria for prioritizing loan
applicants from the perspective of Islam. In this study, by using the fundamental and
theoretical approach and thematic consideration in the Quran and referring to the
interpretationsand providing tips to the experts, the search for the desired criteria of
Islam in prioritizing loan applicants has been done. Finally, it was found that
according to the position of Qarz al-Hasna in Islam, two groups of criteria related to
the present problem can be reached. The first group as criteria related to the merit of
the applicant including the necessity of the need, the reason for becoming in need and
the way of spending funds, his social behavior and the motivation of the applicant in
repaying the loan and the second group as the criteria corresponding to the real
desirability of the lender including the social ratio of the applicant and the lender And
also the credit risk of the applicant was identified.

Keywords: Prioritization of loan applicants, Income redistribution system, Qarz al-
Hasna, Islamic economic system.
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Jurisprudential analysis of Shariah risks in the Murabahah
contract and how to manage it with a risk sharing approach

Mostafa Kazemi Najafababdi”
Abbas Yaghoobzadeh Mojarrad™

Abstract

From the jurisprudential Akhbar about Murabaha, it is possible to maintain
two types of Islamic risks, The risk of regret and the risk of property
destruction, which are the conditions for the validity of the Murabaha
contract, but especially with the spread of credit cards, it has been
completely neglected. According to religious teachings in Islamic banking,
accepting the risk of profit and loss is relevant and this risk should not be
imposed solely on the financed party. On the other hand, it is not possible to
transfer the risk of facilities and deposits in the banking system through
insurance. In this research, an attempt has been made to firstly introduce and
explain these two types of sharia risk with the method of ljtihad, and in the
second step, with the approach of risk sharing and appropriate
institutionalization, suggestions for its management and reduction are
presented. Management of regret risk through queue formation or market
analysis is possible to some extent, especially in electronic banking.
Regarding the risk of destruction, through institutionalization appropriate to
the process of banking contracts, it is possible to provide the basis for its
development in other high-risk contracts.

Keywords: Murabahah, Regret risk, Property destruction risk, Profit rule,
Risk sharing.
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Jurisprudential review of forex market transactions

Mohammad Torabi*
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Abstract

Today, currency exchange plays an important role in the international
community.One of the global financial markets where different currencies are
placed against each other and the prices are determined by supply and demand is
"Forex Market", which has new opportunities for investing in the currency market
and has attracted the attention of Muslim and non-Muslim traders. With the
introduction of forex trading in Iran, different views were raised by legal and
religious institutions, which caused confusion about the market trend; Also, due to
several reasons such as the suspicion of gambling transactions, the existence of fake
transactions in the market and the lack of identity of brokerages, the granting of
credit by brokerages and the creation of suspicions of usurious transactions due to
the receipt of profits, the forced departure of capital from the country and damage to
the economy, bans for this market It was found that the precise and scientific
identification and examination of those reasons can help policymakers in designing
and controlling the currency market so that the economic stability and security of the
country can be ensured; The purpose of the current research is to investigate the most
important Shariah doubts related to this market, and in order to analyze the
jurisprudential aspects of these transactions, the data and information required for
the research have been collected using library tools, documents and with the benefit
of written and oral sources. In the current research, by conducting research on the
nature of the forex market and the doubts on it, it is evaluated in a descriptive,
analytical method and citing jurisprudence propositions that at present, due to the
conditions of the country and the failure of most traders in the forex market and the
exit of currency from the country and damage to Economy, presence in the forex
market has no legal justification.
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Investigating The effect of resistance economy index on
unemployment control in different provinces of Iran

Mohammad Ghaffaryfard®
Sayed Mortaza Kazimi**
Sayed Mohammad Hazeq™*”

Abstract

Unemployment is one of the problems of developing countries and addressing this
problem requires proper and comprehensive planning. In view of the escalation of
oppressive economic sanctions against Iran, the policies of the resistance economy to
deal with economic and political shocks and shocks were put on the agenda.
Considering the importance of resistance economics, the effect of resistance economic
indicators on unemployment control in Iranian provinces was investigated using the
generalized least squares econometric method of panel estimation. The results show
that there is a significant relationship between unemployment rate with people-
centered economy, knowledge-based economy, endogenous economy;, justice-oriented
and continuous progress as components of resistance economy in Iranian provinces.
Thus, the endogenous of the economy and the knowledge base of the economy with a
coefficient of 0.68 and 0.61 percent, respectively, have the greatest impact on reducing
unemployment in the provinces of Iran. Therefore, it is necessary for economic and
regional policymakers to reduce unemployment in the provinces of Iran, increase
growth and technology centers, equip and upgrade skills centers, develop technology
infrastructure, regional balance policies, empower low-income, reduce production tax
rates. And put monetary and financial discipline on their agenda.
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Examining the General Policies of Article 44 of the Constitution
of the Islamic Republic of Iran from the Perspective of the
Democratic Economy

Adel Paighami”
Hojatollah Abdolmaleki™™
Hossein Eivazlu™*
Mohammad Javad Sharifzadeh
Re7a Tanhaye Mogaddam Golsheikhi
Abstract
Economic democracy is considered as one of the main components of resistive economy.
Among the ?eneral policies that have been announced so far, the general policies of
Article 44 of the Constitution are most closely related to the democratization of the
economy, and therefore its study is important from the perspective of the economic
democracy. In this research, these policies have been studied from the perspective of
economic democracy with a qualitative case study method. For this purpose, first a
definition of economic democracy is presented, according to which the priority in
democratization of the economy is that the supply of goods and services is done by the
private sector and social economy, and the public sector is allowed to enter economic
activity only if those two sectors has failed. Regardless of this prioritization,
democratization of the economy is done in three axes of ownership, management and
sharing and in two levels of macroeconomics and firms. Based on this concept of
economic democracy, the general policies of Article 44 of the Constitution have serious
shortcomings, and considering the implications of other J:)rinciples of the Constitution for
the democratization of the economy, it is suggested that general policies for the
demacratization of the economy be formulated.

Keywords: Economic Democracy, Constitution, General Policies of Article 44, Privatization.
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Modeling Equity Base and Debt Base Contracts in Islamic
Banking from The Perspective of Incomplete Contracts

Ali Mostafavisani®

Abstract

Contractual incompleteness is mainly due to the difficulty of describing all
possible future contingencies in advance and “enforceability” condition. In
the complex and uncertain economic environment, typically financial
contracts are usually incomplete. The theory of incomplete contracts is more
consistent with financial and economic contracts and has more power to
analyze contractual relationships. Financing in Islamic banking is divided
into two categories based on the type of contract, namely Equity based
financing and Debt based financing. This article, analyze Islamic banking
contracts with respect to incomplete contract theory. The results show that
when contracts are incomplete allows for opportunistic behavior of
entrepreneur and hold-up bank inside non valid credit contract. In this
situation, some mechanisms needed for gap filling to prevent opportunistic
behavior in incomplete contract. In Islamic banking contract Contingent
renewal contract and Legal Partnership Contracts that help to balanced
bargaining power between parties and can reduce problems caused by
Contractual incompleteness.

Keywords: Islamic banking, Equity based financing, incomplete contract,
principal-agent Model.
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Examining the Islamic fintech index and prioritizing the focus
points to improve the position of Iran using the TOPSIS method

Mohammad Javad Fadaei”
Ali Javan Jafari**
Mustafa Sami Nasab

Abstract

In today's world, economy and finance have always been a controversial topic.
With the advancement of technology and changes in lifestyle, economy and
financial affairs have also faced changes. The emergence of the fintech industry
marked a tremendous change in banking and financial markets. The size of the
global fintech market in 2022 has reached 133 billion dollars. In the meantime,
the Islamic fintech index has been proposed as an important index in the
financial and economic fields of Muslim countries. The purpose of this article is
to examine the Islamic fintech index and provide solutions to improve Iran's
position. For this purpose, the Islamic fintech index and its benefits have been
examined first, and the methodology of this index has been examined. Then, the
five main criteria on which countries are evaluated and ranked in this index were
extracted and using the TOPSIS method, the priorities of Iran's focus for
improvement in this index were calculated. Based on the findings of the
research, the regulatory components and the creation of infrastructure with a
significant difference are the two main focus points for the development of the
Islamic fintech industry in Iran. Focusing on talents, investment development
and market development and the Islamic fintech ecosystem were also placed in
the next priorities respectively.

Keywords: Islamic finance, fintech, Islamic fintech, TOPSIS, Islamic
Republic of Iran.
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