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Abstract
The transformation of international energy trade structures and the emergence of
modern monetary and financial technologies—particularly blockchain-based
smart contracts—have presented new challenges to the fundamental principles of
the Islamic jurisprudence of transactions (Figh al-Mu'amalat). Within this context,
the necessity to reinterpret classical jurisprudential doctrines such as intent and
consent (qasd wa rida), knowledge of the subject matter and consideration (‘ilm
bi-l-‘iwadayn), prohibition of uncertainty (gharar), ignorance (jahl), no-harm (la-
darar), ancillary conditions (shuriit), and options (khiyarat) in light of the technical
requirements of self-executing contractual obligations has become increasingly
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evident. This study aims to design and conduct a jurisprudential analysis of smart
gas export contracts within the framework of Imami jurisprudence to elucidate
the relationship among Shariah rules, self-executing systems, and digital payment
technologies. Employing a descriptive-analytical and comparative jurisprudential
methodology, alongside a conceptual technological design approach, the study
first extracts the governing rules of Islamic commercial law as applied to digital
contracts and reformulates them into formal constraints and state machine logic
based on the theory of intelligent agents. Subsequently, mechanisms such as non-
interest escrow accounts, multi-source oracles for verifying gas delivery and
pricing (aligned with AGA and ISO standards), decision automation through
intelligent agents, and algorithmic arbitration are examined from both
jurisprudential and technical perspectives. The findings demonstrate that by
precisely redefining the concepts of knowledge of consideration, legal possession
(gabd), and liability arising from data errors (daman), a theoretical and operational
bridge can be built between Imami jurisprudence and smart contract technology.
The study concludes by proposing a jurisprudential-technological framework for
smart gas export contracts that ensures compliance with Islamic principles and
international trade law requirements.

Keywords: Smart Contract; Gas Export; Figh al-Mu'amalat; Blockchain;
Algorithmic Figh; Legal Possession (Qabd)

JEL Classification: K12, K22, 033, Q40, P48, Z12



YA-) Olomi | 1601 bl 9 sl | PY (b | p95 o3k | pad 5l Jlu é%/’;/
VE- BN Fo 5y s V661 AP 1ol 30 s | g dlao e B V72

0335 OB iy 535 SMol g 5 ¥ ke e

P SBGHIL p o I OlHolo wndigd SIS, S i i 9 1 b
' Dlugs H 395 (Sl (8 Dol 1 g Idlolze 435 uelgd (Sbwo » Jbo 9 I
lade Galo plel o ils ealuamdl 5 odlosd (b sl 0SSl (gl P 653 il 1855558 el
norouzi.ahm@gmail.com (d s ki 35) 01 5l Ol g5
Ol g @it sl ol Mzils olaml 5 el Cojlas 0aKils sl @ Sliald  Jalo e
sadeghi@isu.ac.ir | 0000-0002-2765-5774
Ot g dldlade Galo plal ozils alaml 5 el Colas 0aKiils HLzils o) glate 540
manzoor@jsu.ac.ir | 0000-0002-9873-2546
el O epdldlade Balo plal oKty ol 5 oDl 5 slan a2 L 1 Slad Ao
shabany@isu.ac.ir | 0009-0001-1812-0233
Ol Ol sl o8l aliamsl ouSLiils 5Lils @ Juol o3l (g
m.ghaemi@khu.ac.ir | {5/ 0000-0002-2246-2914

oU>

Laipn glaslsl 3 ossa Ju s Jn ons S st seb 5 51 el ool Sl s I
rlye o S L OMalae add sl ealde (65 5l sladl (6 o Dbl 5o S5k s 5 e
305 etss e L) 5 Al e B el S0l D2 St e 03 el sl
b i3l e e S35 sl 3 Sl 5 s Sl s die es by b oY e
dalal B il 3 SIS Dl detisa (slaslal B g il s b sl s 55
Sasi 35S el Jims Sl lag sl 5 s lapll (o8 el Ole o b
plomil 6155k — osghe b s Sl aSe e by s 5 blaad = i Wos 5 Sy b sl
Ghie 5353 B s 5 2l sl Jlims slaslal3 iy 53 Selae 4 del 3 (i o8 53l ek
S s il e el 0ds S Slaiil Aasa sla bele 4k Gb dadsa slaslsl 3 il
Gl a5 S8 b e glp ek G Shsl e Ok Sl sl
OLas el ool B S 513 25 5 s b3l 355m o sSUl (gl 5 Madpn ole Jav 5 Slovanas
Olsi s loals st 5l il Oland 5 Jiod 5 (25 (o580 & oo pagle G35 il L &S as e
Sl Giass ol am ol S5, ol s gl b dedaa glaslsyl 3 g5l 5 avlel 4ib Ol

plol olils sladl 5 Dl 5 e 0dSTENS 53 (639,555 o] SBl 5 S5 Al s lis nl )
c,x...p):gh)k)ﬁ;ﬁjjggu‘_gwté‘_;ﬂfle@d:}@_?ud.uf\/.la»ol};;c»dfM\A.:LcdsL.a
sl (85 5


mailto:shabany@isu.ac.ir

=) )
121 Ol 3 5lgp | 1P bt | £33 0 5loss | w353l Slw ’__Lﬂﬁwu:/ Y

L Sl kB &S el 58 ol dadisa slaslsyl 3 4l 5l — g S sk gl b
s |y Ml ool Baim Dbl 5 e d J sl

ﬁ)jﬁ‘w ‘éjl’°ﬂ>”) (Hlolre aid c)g Q‘).}Lﬁ t-llm:-lﬁ )‘))‘Jé :‘SM ol?j'j
K12, K22, 033, Q40, P48, Z12 :JEL (sww4ab

doddo
5 BT lme lanalr 55 DUk glacs iy b DAl 3l ol e s
il Slaisy 5 mbio oS (T8 (IS0 ol ol diy il SlS e
et 3 ey B 0Ll 5l rseS 35 ol LAl s 4 5 ol
5 baslayl 3 Baim e ol o Loy 38 sl Sty 5 Ad, Lgy by ol Kes
5 e ol slaas o ol S S Olgea OF B 4 o sl ge cpiman
Sl 5l a3 S 13 o s S s slagosl sl b o oia sk
e ) {(Alexander, 2017) ol 4l J 08 Liadpa 5 Jhoes glajltle &
Saslsyl Lol lSS s 5 (S5 531 glasls 3 e e iy Lig) ool Guslaas
5 bslal 3 Bt S 3 las da o el ! Sy (5508 p e iadh n
3 g O ges S alne 4l

53 A b a5l el Sl o oS 303 e Ol e 056 VAT bsle
et A3 o w315 Ol J 5 3550 5 dinles (6l g Ko 8 ki b S bl
2 dsd 5 bl LB el e b ss B85 018 e 1y (SOl slasla )l 3l
L osabe sl conle Bld 51 as OFAY (3l 5 JLslS) codls s ,SU1 Lo
s Sobeds ol Jlizas ol gl 2l 5 slinl Jases Lgs 5 6 o glasls ) 3
Gl b s Jios ey 53 & dtes o slasls 3 Olaa S ;S slasls| 3
S| IS0 56 sl 0YAY ¢ Balo 5 b)) dis S e dine SleDbl (5,55 o
358 5 Como ool Lol 03 SO s S Lasls )l 351 axas o] rcla..? Sy ol Ol jhe
O alde) 5 2y oo Lasls)| 3 oagee Aol & 2 ) a0

1. Blockchain



&l
¥ IS or e G 3 Si135 el Lo Syl iniipn SIS gl Sl 3 sl

5 elas b 3 _dlacaladl ¢S o iy e e pa (slaslsl 3 Ok il 53
35 e Sl (S S Slasls 3 ST 5 s L3l 13 s J g
QY (L elie VAV (33l 5 b)) Llsil Coms ool (sl 1 5 035 Lais |,
3315 ey pealhe S35 Sl 5 bl sS4 ST Ltk ga slaslsyl 3 U
(Bohme et al., 2015) Llos S C/_b.a s ol

oo Ll 15 (ale 53 03sh el 4B 3 sl Sl ey (IS
el 03,8 slml Jlzs (gls i 53 baesls (gllast 5l S0 Olass 5 e se 4 e 8
SIS Gaa b ol e o8 Slsle s ol gle Sdeny 4 a5 L
el 4 b (5,363l BLl (6515 4 o Slhas Lo Kaly 4 g b sla o S NS
el 2l Sl STyl G b Sl o 8 ) G ) g ool Gla i 315 5 0
s ls (I8 d 55 (b e @ s el 5 dsesls slat 3 (Oles =3
Ll S e

— s blinal 5 Mot = o 5 o) 5l Sk b SRk e S el
Wsla)l b 55 cnl ol Shsls 5 s slacsd b 5 b il 50815 & (s
3515510 (S ke e e 03

i by i O 53 a8 ol 3ol 3 0S5l e sgie Jde B el b opl ol s~
S e e ekl (= e el ely B et i il 5
Slad 5 g 4 oo ilo 615 (Siluosly (K8 5058 558 (10 Julod o

Ailad o g 1y e ga slasl 3 25 Y s

SRR (Ml 9
555, b Sl — o s aale bl g 6 )8 a5l sl Yy
5 s Cdlis s WSk Cubl e ol el (o5l 5 4B gl 0l
bl 1 g2 ael g C‘J}.::.w‘ Vol sdd b Sles de o Sl s A

1. If-Then



=) )
V£ ol 3 ] PF il | 33 o] it Jlu 25N ¥
Y 0lke B o 5t s 3 5 5B Hsede S Jlae b ab )l
Sl (STl 3 5l dadga slayl 3 8 laadlie glulid 8 Sl 2l sl
del g fa 51l X G sl gt b cliae OF ol 5 o 2815 asls) 3
ISl glast s Uast (gls ol b Jobe O 50311 Lzl ¥ U8 J 28 slaie 4y g
Lyl bt 5k 5l 58 Slpals (salayl 3 (ssobe imssy ool 53 s dl

e ,--bfjjdﬁ,a;m};dz-nAlgijéwwﬂjdj.\?.wwmﬁaﬁys

(@ slgd Tl Pl gl aodis ) Jauer
J‘.))lj;)é‘-;;};;-;l &ejﬁw V}J‘/WLJM &@5.50.195 ;:5.1))
Ol pde 5 die 350 el Y4 o Sl g el aas
Lo, 5 habd \
o S1 s & r’j\.ﬁl}mlﬁ b b
e 555 2

‘WL{J! }gl:»fd}yr}l&a

5o bge sl ials - 5 4y Y
oI sy s TN
o
r.k.c«}.h;.&w A ;
aebb Aol (S s O

de Ws o o)a LSRR e
e b 5 ) sy | AT
&bl
)LS)}}LQ‘J}'C,JLW ‘;Meﬁw k}ﬁé‘f‘r}) ) i
C ; , byoa sl ¥
b fas O . i .
Ll o )J..pYe.Lc«b )JﬁpJ;wou”rJ& N 5
,f*‘ﬁcwﬁ () L &Jb‘b ol Bl acd
. P e s )
L;)ljla...pl

o5y bl tae
b e bland 51 IS sls p Rasn s colr o ok
S Sl Jals dad g ol 3 25 bl ge da o8 5 men sl s S s
Sl 5 ol sy dedas Ul Gl (L s Cag gl ol

1. Mapping
2. State Machine Logic



&l
o IS or e G 3 Si135 el Lo Syl iniipn SIS gl Sl 3 sl

S LA dax @,;L‘L;m@a.uclmw b s delsd ( tags slesl (gile Slles
s e QLI 1) S 1S wls a es b b LS S 5 o

S @Iy @ g by b 09 Y Jgu

Cred 9
.,\S¢|.,\5| ‘éé.bj& &Sfu.:‘d.:jJ R d@ée.\.ﬁu
é‘éJ‘)
L TaS g S 3oz Gl .
_ J 8
3 (63 s 25 LS loT S 03ls Je oo sl J:T
s g lsl] 5l s
P el ced ol & Y CL«;,—\ odls il s )
. . ] 05 2
B j:x.in J".«.:.B oals JS‘))‘
Sy g ple
OS5 s Ju , f , & sl
o 2 b sl BT ER e sl )
ok g ,8 4 k:a?.'\bj: .19)&
(e
W TR TV 3 e 8l el
3 —= - v _
AT SIET Gl a8
d}jlﬂ‘\.fcl;.-‘)\ 3lds s 0 | oyl 3 s B
012
ol Y USJL"

sy sl e

Sl M55k BB osmolr 5035 s S mhaw Sl ass s e S nds
Aas e Bl 65 cae s v.:i)jiﬂd.é olwesly

2o Ladign laslal 3 B 5 o8 gulan e s (VoY) ‘u"’)"" 5
4 Sshesess SR Ledipn skl 345 ol (85 (2 ke ad (S sk e
S e 0L (6,8 K o Wlanils Hlebl S o S Pl ool O o foges

1. Drummer and Neumann



1£0F Oliutl 3 Slgs | 1Y 52l | 233 0l | o5t Jfl’l_/_@ww #
o Bb b il e S S abl ke o3 OB 5 OUbG s Ol
Wl dadi g lasls ) 3 (gl Slles

ans 534S ol Witme (Lasls)) 3 B ai> 5 dnadga glasls)l 3y s (Y1) 'L S
sl Lseh el 3 pgie il e sl 5 i slaanes Obe gl Sen
(5336 SN e s Sge 3| (S Ol 5o At gn glasls sl 3 3 sme 5 S sk i
S wn) ol (e el 00y 381 (3 i (sl ol ol 4 |y (s nlie
SLil B ime o gots ol 0 Sl 3 aldslon| (gland j0le 4ndy3 (Sosl8 b ne
slaslayl 3 Faim slie 5 Joms Ol daslayl 3 5l g cnl cdadgn slaslsyl 3 5l
Glasls ) 3 53 Lol 51 Ol ed oS s S slawloles g5 s ball oS cd Gl
38 eslial e,

g b 5 b e lasls )3 s (TIA) L 5 T, 53,58
Looslll am B (S5 S0 glaslal 34 s5ls 5 o dlse opl ) & (S ko s
Ladpn laslayl 3 5 ome 4 e dils Bl o late glasls )3 3 sam claais
(i ) ladl o sety 315 e S S slasls )l 3 gslaas 1 LSS Ol sews
S b Bllail (Lls Sy Jole S @ 5L 580 0 gl 2l (gl &S dia n slasls )l
ol ) S e s e Al OF Slaair ady 5 anils G lae Ssim e U
ol E

(o G335l 3 5 sd Ol s iouaallt Al ga glasls,l By (Y1) " sl
Cor gots LS o 3 me (g3le glasla )l 3 Ol aadlt  (5lel |y i ga (glasls ) 3
L6 sl & sl s lae iy 5o dadisn slasls)l 3 5l eslanal QLT slaasly
aly 31553 b b e Julas 65801 5 33l gn 1o 1y 31313 slde gl oS an
B s 5 bl e Sl BB 0Ly w4 lasls 3l S e sl oglie (gl s
L ol sl Silas bl s O sl g8 5 il pass o 4y & Jlisss slass
35l g0 (..M)ﬁ

1. Cannarsa
2. Governatori
3. Savelyev



&l
v IS or e G 3 Si135 el Lo Syl iniipn SIS gl Sl 3 sl

slaslayl 3 Saa= il ciln gl slYa 5 (VAN Sslo 5 ol
308 S 03 S dted (S5 S plaslasl bt e glasls )l 3 Ldkine (el 5o
Dot s aaSl 053 L olg ol B sl Oley 5l s el dinie S she e ile
Aol s ol b olinl 0oy 53 o sae osn bk 5 s S 0 DS e s
o 53 Ol s 1y dis b b b alelee 5550 31 Sledibl 458 il s O
i e Gl iz 5o Lol E (8 8 S Wil S ot S50l 5t
sl 5 Pl &5y S @ ale e Lol (J s sl o alex |
Glals)l B 53 oS- sl e 5 ssles 2550 53 o oBls 5 sls)l 3 (S 056
o= 3l opl sl ekl L) 5 g 0 OT - & dsl o 4l ge oba 20 b el
A Al e s ol 45l

5 JE s Kb lasls )l 35 SIS B gi e dlie 53 (WWAA) (555, 5 ol
5 L s glasls )l 35 IS edas a5 Klazils Hledl ( Jle glalil 5s Jlows YL
53 el 5 Sl sl (S 5 alie ol gl JWl 5 & o Jle slaslil s S she peeis
Slaslsl glaels 5 Joams Slaley Glisl (a3 csle o slaslil o alialil ¥sla
sl e (Ssho s i Sl ol 3 cal (olas 5 pmamen el ()
el 0 o glnoslizals g 31 (6 S glom 5 abio gy 1 e S Vola 53 oilid

S i il 5 amelzeh dlis s OYAY) sl 5 dslo
e bl e pha (SOl laslsyl 351 s an sl e pa glasls )l 3
Ol Olsl a5 Lol ) e o slasls )3 5 1 Sesls slasls 1 3 (g ol bl
L a5 b dedga glaslsyl 3 aS el OF 51 Sl olial Guiss b Ll e S S
Jleel 5 p g 5,5 CIlts O 213513 slis gl | 4 sl pl s (S5 Lo s
O3 bls @ a5 b (Shs ool 5l (gols)) 3 Slagns plail pe lal 21 Siles
e SMalas sliadl 53 By 5 o bl g agsa Al el Al s st
338 on Vol pllai ann 5

315,503 S Jaul 50 g b g L 5 g5 Al ol S 4abOLL 55 (V749) 1S
ol 0Ad Sler &8 ol odidie pl 100 G s ded s glaglle 3 b



I£-F Sl 3 sl | PF by | £33 05le | bt JfL’l_/_@ww A
dalss 5 Jeged 1 Splas a5 oped ol @ g 5 SISL LB 2 (g 0l (S5 S
O st 5% 5 st 3 il Siler sl 5L sl Sl (S iy o sy
5 ailiS U G aheml iy (S5 ot laacr 5 S5 S0 le zl
N S P (RN - PR e SO C JENPR RN
bl ed Sl a3ls I3 i s 5 1y slal 3 slisl gla sy 5 Lae g
3 g aaalioml 5 il L Olg o 1y baslayl 351 s opl &S ol 4 S amem
sl e

Gk Sl syl 3 slasih f3o 50 Loss Ll byl asbolly 5s (WYAY) Sslo
Ol s (S e B e a5l 50 ey S 1) S S e (I died g s
26 itd (SO ek 58 e 4 g go 45 | 4550 Gl Slakals ol itns
OLil e 3505 Ol Ilts sy 5 Hiis b S5 S0 (slasls )l 3 slinil w
P e e gl By elidice bl 3 lael oS sile e OLES bl
slaslile Kis S tnl S 5 il wilon a3l @Dhel 1l G B O3l e
3313 ol 6 s sl ol 5o Son a8 s adls S LS L eduled ) dadiga
Llandls (659 0o 1y Aol (gl Bt Cnased cllel 53503 ol 505 Cuals S

5 S bl [ b it 51 Shol 4 s 015 s ey lallae (3Ll 55 L
) Wl A ga slaslsl 3 Coale o 4 &S s gas — 3 yim Slallae ()
5 Sobeme  aS padige — 25 sla s (Y «(\WAA ( 3slo 5 0L «Cannarsa, 2019
Slallas (7 5 Xuetal, 2022 «Clack et al., 2016 J23) Llos 55 55 jae Lasls | 3 ol Cl
) Llastls  Con 5 b slagssls Gl DUIS s 4 oS Sledie — g
s Dl jod 45 Sl 45U e 555 53 ool g St b cpll (1745 1SS
OB o (olal 3 5 b slasluiliah a blazal Sl b asslel o lelas aib) éﬂo
Jobs UL sl iy e g L s glaslsl 3 Slhes (Solere
L Oldr 5 (dse & oo dad Ll gaelsd Sl s 55L5 Jlles
o ge — S s By e 31U ke (ISO 5 AGA k) 58 (5, S5l (slas it
2 S ol s dsd |l 5 e 515 ST 05 ey S5 g5 0



=)
q IS Jor o NG 9 838985 et .o S Syl hinigit SN gl Soloei 3 1ol
S sl 4 (Ao s Lgu&)\)f)) 58 LS o SO s side Edie o]
3l - S das &) ngj.?\ Sz LS‘f. 2 &J’JJ[’J 9 33k G |y (las 0le
b Silwesly LB o 5 Al la, e rli.x:..q\

Aoligh (SIS B wlilip ggio
b A6 OLL 05 & e sl a5 3168 Sl i (sleesls A5 )
Gl sy Go b 3l ismellsl L o (Berry, 2017) 3osl e ey Ly osls ) g 5 BB oo
G 54 53 gl 0be a5l 5 o b (sl Ble 5 slaalals dnmn i 5 ols Ll
ol ey ol 5 (Cannarsa et al., 2020) 35lu o 2B daslagl 3 Gt o osa
483 53 Ll (Szabo, 1997) A = s Y48+ ans hlsl 53 Sl ot pn (slaslsl 3
Sl as aom (Sshe s o3k 5 eddmi s JS SBs i Fk L lses 5
(Staples et al., 2017) 5 S Iy (gslal Caliee gla Jisu )5 oge glas )8 4

Sk o 3135 dnls 5 o ol plad S5 cpgde ol A s L
WS 5 8555 gt OF slis oS s oo (glme bl 5 1, O 2 0 3l 542
S IS o 3k Glabl,y ey SN Ol geas OF 51 Kos & » «(Savelyev, 2017) 355 o | >
Ladpn Glaslsl 3 el i x5 53 (Shift, 2015) &S o 15 1 sl slis
sl & 5 Dk o WIS b dor b 53 0be (g3l 3 slis s e glailly slasel
Cong and He, 2019; ) LS o | ol 85650 &y smas | )l 3 slie cslazel 5550 U
.(Zheng et al., 2020

Sl IS G sy Kadisa slajl B Sele ey (gl L Lse o
Lo als esls a3 g3l el S o Sl 1y OF (glaosls 35 oo 0,53 S sho i
Lol pa glaslsyl 3 lae ol 53 .(Greenspan, 2016) S5 0 Jlbd 5 4> 50 glaesls 4 K
3 AS e Jos sddms S Gl s 3 S Az |2 VIeY 5 s plaal
(Swan, 2015; Stark, 2019) 3,5 o I 3 4 Lzl Jlastl )3 Lol 5l glasens

35 Sy ) 3 3l (5l 5 55 L 31 Ol gy uadpa (slasla 3
laslsyl 3 gl as iy Glasead &5 WS et b baslsyl 3 pl (g5lae ;283 Lo



168 Ol 3 sl | 1Y 2 | 299 0leds | b il flow dl’l_/‘i‘{/ﬂww/ ).
2 Sk I8 slasl s Soson LS e b L e sleda SO S
Lgd o Ll Gludl Sl Gy gala)l B byl G s 5 0 1D S jete b e
0l g 5SSl S ¢ skl Eo> 31 (Drummer and Neumann, 2020)
IS ad By el iy By 3130 3 ediles IS (Ol s oSl e (glasls ) 3
Gdl g $I3 5 (Staples et al., 2017; Wang etal., 2019) 3 43 . lem (315,13 alieas
el A el B S e 355 S 53,8 e S S Sate b 5 (S5l S 2 Lz
.(Governatori, 2018; Raskin, 2017) 3 5% s ,eend (0558 asliaay US) ol 5l as Slas
Soapd (Kadign Bai 35, 3 5 (Aadipa 35l 3 U9 Ol S8 (ulg o
39 s slis aam 5 o9 4 J s 00,8 e IS8 s e 5o il 51 Sl ol
s (Mik, 2017; Stark, 2019) ol (615318 5 (slaailels (51 wgd LB 0L 4 3 5o
Lren (Sae o055 sbaesls By 5 il galad b et a slaslay) 3 d 2l o
Ol L go oS (5 ole LB 5 W IS15l 5 1305 5 slaesls 4y | 21 (gl 5 Ll adad 2 |
{(Cannarsa, 2020) )13 3L5 L3le oo 58 0 1y Jhaws Jases 5 28l5 Olgr

A5 diediga sls )l 3

ols 1,8 aliedy &5 el &
= = sl
a5 iedgn ol )l )3 =

Oz aliea,

Qiadigh olo,l 8

5 yeie Ll
= = S ols,l 3
Qialsgh olo )8 &5l yuzd

35 yoia e

Aoudig olol )3

st &y loel &
Aialigh ols )l 8 1>

bl d

Aoligh (SIS B wlibdigs ) Sh
IR slaadl o



&l
VN B I o 0190 5 Sinss el o Syl dinisn SIS gl ol 3 ool

4 ol 5 S S g TSy soe e 3l 3 s 5 il e
S s adgn slasls )l B eddes jad  Sle 4 Olasl pes ol 4Y s  feio
S eie oty Ll g e g 0l sl (Glme S G s S iteen S SN glasls B
0L 4 (orab 0L Sl eddaasr 5 Wl 5 o 313513 cpl 353 (K 5 &8 S e b
Sloadlse 553 ais IS 0L & 1l Olen 51 L A3k €Ll b sk 5 egd LG
gty el 3 3 g a slaesls Sl eslizal L 5 50303 &yt 15 e 3 0T (sl
55 bl e 3 el O slis (gl 2 Cogr S m S L3l b 35S Jle IS,
4 S o8 3 58 Slals diedga 313513 0 sghe S el e 5y Gy Sl 5 sl
WL-.:‘6@?9@;;6@rKﬁjc}-\;ﬂjKob;um}ﬁému)\,&oww&
A5 dal g a8l edinl 5,050 L

SBIR (P9eie S 9 S Dezoly
s dls Sl ol Shasy cn S e Sl 5 Sl (SaS1y  ade
Ot b B slar a5 (B Sl g Jle Ol Jalad 475 52 00 0 Ve
W patile Faim 5 4l Wlply (G adlie a5 AS o pendS e (p) S 0
del Jols Y ol (blizal She) eib Y ) Sl Wosbe Jde ol slaaY sl
4 by 5 Oled oY O B b ol Lo 5 b i S eles 4l by
S VY S e e o bzl s(kd) 4Vl Olgea S ool b
b Ol bt e i B si palie 4 gl Aol e 5 Y oyl :(¢l§>|})lﬂ)
AN T LS e atia |y b S Caxsy S Gl Gde S e 5 Flus]
o pa slaslsl 3 i S s oy (6oats slaadlze Jals &Y ol (2l 2l )
ol 53 el S o a5 5 Sl Sl el sl 55l da IS
st S pdoms oS Lae s Sl 453 5 o ) ot Y Ol b3S (e
(psw aY) 0l o 505 Ghe Culginn 5 (psn V) ooyl 3 Fud= 1 b (dl 4Y)
4 e Mg e Y G123 glas) 5l romen S e ol 5 s |

Sy sl Y o g ealds iy 350



181 Sliusli 9 5l | 1 by | 299 olas | o 55 flu d@wwf \Y

30 Sl Ol b (g pled conl 3 daaN Ole lals) 5535 e 5o
S 3 1y bd el S Sa gl (28 WY s 4 STl B (Bl de
s Ss s g 2B OISl e (sl o ) Ul (35l ge (San S e
Ko b Sl Jaws sl 3 4 355 laosls ol (San aST iz 8l
2 IS S Jlm s sl 4zl e skl L S kS b edd (s
b a3 b, a sl Jhe ol 53 1 i 635 Jee tsdss (slaesls Ll
s Bl 5 (52505 Glaesls Lo s bsis g8 Y o Ll el U8 535 (gl 2l (Sline
prete o Bl = a5l (o g 55 romes (Sl dbslas § 555
Lne oy 3 95 oo iy 03 (S g0 0lg 3 e gl 53 (eas ST (5l
B8 o oo (0 ol oo oS oS 53 k55513 (gl IS 51 L a5 sl Jule oS
Gyt s & Sloma STl 5 05 b s jaass 5 e by, cyle, b oS
St S pedle ( iash esgie Jde S AS o cpend (OIS plad ol s
AL e s 50 Sl 5 Lol 4l Sl ol

(8 y2d) 4 (28 esls & fds H8 55k rj\f (psete Jbo eSS s
383 74 (S s iy 55 38 e eals Cb O (gl e 5l s glecilis
@ls ol ol oS Sl (e 5 (ol b o cpl S G o5 128 o llS G
Slpea G s (ot G on Ghassy ol 6B il 53 A e B
Slawsin e SI 6 Lan cpdy LS o for g &Y 5 3 aY Ol bauls ails
sl 3 s ab 55 eddimal o S Sl s laesls (6351 Cmio
3 oS pad Blhas (Sl iy 5o Jloms 0 ply 2d 5 L sl Olses
o bye Jums (a3 maliel edd (b pagehe Jde 55 W oy dalr e
GSPA %503 (slasls;) 3 L ISO (slas bl iy Conis b e (slas e | (3Lai
Rt PR T <=K>=:Mlﬁ edle ( pash Jde &S AS o e plad cul ol
AL Ko g 5 SO lae 685 s (6l 3L 540

1. Contractual Delivery Point



\Y 4@&& e OO 5 (558195 Al [ U S pole dinigh SN F gd uloxi 3 >l

I Ohole wabgn slaald,l B ol
e 5831 38l 3 b b o sgie et g (slaslsyl 3 3 sl sl B b b o (S
o b e 68 53 b Jp en S 5 ey (bl 4 a0l
31 OLT Jlolas owisl 3 Lol iz 21251 a5 o3ly) ehal gyl 3 s b i ol
1 alsyl 3 slis 8 552 o plnil (glodd 5,0 50,5 slad spiS b Jlas la ol G b
<aocnl3l (Werbach & Cornell, 2017) AiS o |l S sho pomiy i 55 585550 &) oty
5 dises lael b oS cnl Jlisws ea &S yased Lsfp s (b
b Ol o etuled Ll e 525 e leld K2 55 S5 bS5l
(Reijers et al., 2018) Ll S jaze e Ols S35 Olojles Aibe S ate 6 (o3l
e 6 Ok S LGS 5 Sldl sbaalg Sl glas gezes b bt opl 5o
shazel 5 ol S0 L 55550, s 53l 5 st slaldS b 51 5
P C)a_.ﬂ 5l slsyl 3 ity sy« 5 play (Christidis & Devetsikiotis, 2016) LS
Loy 5 ool oS GO Sa 55d o Jame S » Lt s dle mhas 4slezsl e
rofine LI G5 ) e by i G 1 e I3l B 5 edd i IS s ol b b
a8 oz S el 5 Ll ke Olie 50 st 53 Mk, 2017) 35 5 o | L
crl g el Y s cpl ol ogomi Sl 58 b (B e S s 5 55l
Sl a3ty olad T 53 48 ol 5313513 Il 51 sdubr o (5,5 IS5 (sle Iy
S o slo) 636 s ey arile S

S lald 5 gt adsn slaslal B oo dal 8 g sls)l 3 g sd g0 tp9s oS
(Raskin, 2017) & 55 o Jds Ol 35 pedle 5 0 5108 US (g litlos & i oo 5 B
g bl 5ol Sl e 4 bge Sliged gl 8 SedIS plles SN
(G amme 4y S Sl (G gmeennls el gy 5 e by b 5l (glas gamme sls )l 3
Ctls Aol 8 O smman (630551 3 Lol 3 (Giancaspro, 2017) L i o | | 5183 55 sboa
Slaesls b s JSTsh b 5l 5 edd by S shie B s dliiles |
Sed g end bt s Sldl s Gl |l Cans g I S e Lise 150
.(Mik, 2017; Savelyev, 2019)



=) )
121 Ol 3 5lgp | 1P bt | £33 0 5less | w353l Slw ’__Lﬂﬁwu:/ \¥

(Clack etal., 2016) ol jilain Eala L oSS sll 2o ol oo el sl sl
313503 olil Gillanl 2818 b Lol s o L)1 1y (53l )8 55 5 Cpbli diom o 1S
Sl oo Jd (apile ol ! faadl) sm) 4 ( Bsi Jelas Slpb 51
5l oSl s g e S8 et i Ll £y pm i pn 51315 3
3l n 5 (S35 Gsim g ,el3 Olin (i gy 5 a2 33 1) sl 3 dlate

Sl e hadipa Gladlayl B s b Jge b g ed tpam S
Y e o o 83133 53 335 e ook 5 pomensls 5 L gy (505 530 & Ll s
il 5 3l 4ot e L o ST o 4 0T (8l 5 s 5 sn il b i o ot
g3y 3313 eny S Glate 53 03 (6 ke aulieay aad bl 3 oSOT -
Clack, ) 5 55 o Slos3ss0 SB35 S0t ame Sla ISl 5 (65,5 sloesls 4l
.(Bakshi, & Braine, 2016

L35 alos )50 S8 sy Agad O3l dedpa Sl 3 e S in
Sl bl o acnlme 28l Dby gla ot ls & T L 1 dlsle (3550 5 &S 0 Wl 50
Aoz g Wl ool o) S G e @ 21013 e G S ced S
(Gatteschi et al., 2018)

dile o riadir laesly al WS e Cwd Jsep ol iy ladsed
A poS Gl TS Oz 2. 22 35 5 Brent 5 Henry Hub Platts gla 2L
oo S > «(Alharby & van Moorsel, 2017; Savelyev, 2019) > .5 (MJM s e
s b i sbe 25 s 5y il 288 il 5 sl e
3> b 55 s Jes pl Mk, 2017) 55 e (S8 es Sl 3 pslie
GuF s 4l sl slaesls oS ol agedin 5 S jeme e e sla JST sl
3k i 53 Slaitle 4y g sl 311 3l 3 slazel o gie 5 5
Xuetal., 2022)

JUE 5 Jos 0 cadipa glaslssl 3 5o iUl g b s 0 52 tosle 0S5
e 9 ygeeedls QS5 s (658 gl 4 (g delS bl 5 gLl slazel o (gl )6 5l

5 Ll &3l o Spke s oS 5 b e ol 3 255 e J sl 105



&l
VO SIS hr . 0100 5 Sinss el o Syl dinian SIS gl ol 3 sl

33 S Sl s el b K (slaesls G b Sl g sy 58 (s sla JSTsl
sphgn b St sen e lal b el Wl wila s IS s
.(Christidis & Devetsikiotis, 2016; Gatteschi et al., 2018)

(kS o O pla et G Syl o5 94 (655 Corn glasls,l 3 s
S 5 3l Jlams (5, Sesll sladsile 5 b Ko 3 b 3 L Oloj 5 LS
Hasanova etal., ) 55, Ols 3l 3lgw s b o Ol B W5 o Ol 06, 50
2019

1SO 13686 ahorr 3l clonir 23 (slas il L GLLil 55 53 55 aesls ol el
e by Al seen B SO Lsew Ly 238 U ool AGAReport No. 3
IS b slajl 3 s Ol 1 slayl 3 slie b Lges cllae STl (slaesls 4Gl
(Clack, Bakshi & Braine, 2016) S s 331 1, blze ol 5 iz |, oS

o35S 50, sla gl 53wl Jlizs o3 o por b Aul b nl (5 i S
R PO R S VT P I O AN SRR
{(Kouhizadeh & Sarkis, 2018) 3 5 o S esls &b 3 Olay b L g

338 L Y pane el 5 e ¢ e (5551 55 ke g 33,4l 3 ke oy oS
b sm slol 3 5o Lol 5 o (and bS5 sl G b 51 (b sume G315 L Ol
2 Ol Ldad s Lail Glezal ST gloy by 5 ety S gls el 5l oslizad
Sphig S e IS8 s s S sl g s Sl Ol el
S s sl 03 S S5 e 5500051 (Clack, Bakshi Braine, 2016 & Mik, 2017)
25 S35 ) 5 s B oS e Uy el

slajl 3y A OLL 53 aS 58 s i 018 e 58 Sl sl 3 sl ged sl
03 3 el D55 D) st gm0 OB 5 el S plal o) s
Sl 0 5 O s Slalaal 5 o ims Slaosls oy b S35 ¢ s i
i 3 bl sl 3 el S pand 53,8 o 43l b LS 4 e S res
(Werbach & Cornell, 2017; Alharby & van Moorsel, 2017) .S (P e oA sl



1621 Oliutli 3 5lgs | 1Y stly | 39 0 las | o3 jili Sl d@wwf \F

G0 o s 4SS Sloy SaS gl slue Lokl 3l 5o Ol 8 e
IR SIS s 53 gl 5 el oS (1S5 bt 5 b s sl
STl s b gl adlate sl asle pla il ol e L a das e
(Savelyev, 2019) LS sl Lacsls Lﬁ;.al.mlj L

Sl Sy cedisa laslayl B s i gud 55l g S P, et S
S s s et K50, il b 4 oolg slaabanly (S (SSL slalS 550
A A S b 8 e slaplls Gy Ans e aale i dand s
LS pate e ji 53 ) Sy dadiga sl 3 ez ol pon (551 Dllsi 5 o 20
Peters & Panayi, ) LS o (s5lwesly IS Ghie 5 ot 5 Jhaws o obils 51 esland]
bols Kps o s dle 8 SGa e Jbo dgn K31 Sl Ol s (2016
Ans o o S BB e 5 Aoy e 3 ol s s e liel O 3 oS 555 0
(Gatteschi et al., 2018)

Lo slaslpe bl lagn S Jutud Jold K5 o sl 53 4505 5
sladsas 5ol (8 ke 5l (Zhang et al., 2020) il ol S 5 sla )l
Al 5 sl 3 by G Oley B 1y 4y s Sl glaclas 5 ol
3 sba dal b Sl e 4 5 3l e oS e Ji5 SI- 5s IST sl glaesls
Sl @, Sas ) G siS o Slanfo & 5L S S5l S e 5L
.(Alharby & van Moorsel, 2017)

357 00 08 5 GO0l S g Gl LIS ge dad g slal Bl e dle
Clack, Bakshi, & ) &S e S50 5 by oot 5 (3 Wl 5 035 plel
.(Braine, 2016

sl Sl el o 58 peie hadisa laslsyl 3 s o250 g3 E(..'Z:?A 55
(st (SN 53 das e Catle Lok () goesenls bl Cund ) G 0 p b ek B i
TP e WY U U P SOV W IS NN B EOS TN I Jo
5 Ghie LB 3 b psghe ol SO sL 53 L (UNCTAD, 2020) sl 3l

)}194.3 ))jbau»]e d)ju cf:M 6&5‘)}‘} LQ)W LSLQQJ\J t;'ij‘b )‘ G J}J: h_ﬂ.i]x.?



&l
W B o 01590 5 Sitsss el o Syl dinisn SIS gl Soloi 3 ool

Reijers etal,, 2018; Clack ) 535 o o (a3l L 5dad) b b Sligas 5 Jlad 185
etal., 2016

WS 53 Al 31 ey aee (sla K (slaosls G Uil b glast 3 Slia ¢ s 53
Jles 15 0T (salayl 3 T 5 o 1y sl g8 (oS il b s Ll b 0y
Cusgdowe 3 SGg, ol elol Al (Christidis & Devetsikiotis, 2016) S s
s (810313 (g3l e 3l ol 4 ezl oS s ol 4 o OF 0351 ( 3920 S)
SIS ) x5 sl (Werbach, 2018) W 55 s 453 8 o3l sl )| 3 slaia 3 Yot lsls
LoaS 55d e olgdy teddgusls JSLsh die Jizms Gl 5 (S5d Cundly Ole
5 ot d S et 01835 Olosle laneiSe b dodipn (sla Jule Sl (s Se
e b os G5l nl (Mik, 2017) 33155 0 o Jata e mls e AU
G333 Sl 5 S e e plad i L8 (6 eee OIS slazel LB 5 gl
(Savelyev, 2019) s 3L s o2l 2 Gl slaesl

OMolro 488 welgd (Slun g H DlHolo walign (SIS 8 O 51 g88 fulos
Lo delisl dady oS5 aw o das slosl caslel ads j3ials,l 3 pd b o BU g8 ael g
odelB ulul ol lgal O ar Ny Jie ‘Cfb B s cdah 5 olesl
J}L@éﬁ»é)ﬁ)bwwéjbﬁ‘&\*/\\ LL;)L\A..:D((JMQQUJ‘)MMW
ol 3 e 1 2l OYVE) Llblb adle aSolor Aal 5 g g0 oLl dad &S
OYFN) ol colo 5 (WF0) oot plel 503, s a3 O e 31l B s (3
o (79) U Al Llazils s 358 pde b Oy o go |y Lol 0 ol i e 5

s o gl b5 | e gn dead (L ols SMlels 3 die S ST L
3 sl Caale Ll 5 (o8l 5 Ollail ¢ Lol 2l chadsa slasls ) 3 556 L
Jo B ke 50 o sghn b LBl caplel 4 i Sl lasls ) 3l o S
Lo o o3l 5 AT 1y dgns slie IS il 51 i cpd b 5 45 Lime s ol
T YR OGO (b VO I PO JC U P P



=) )
121 Ol 3 5lgp | 1P bt | £33 0 5less | w353l Slw ’__Lﬂﬁwu:/ ‘A

LS 558 o cpmmn Sludl ol 5l o bl o aSL (s (Aad Iy (et
e S5l IS e Sl
ot 0> S s i s s s S 5 e il dilah o a0
Ayl sl 5l sl Gl S (g8 e b JpedS ol Jlims oo s
3y el U e 03 galions sl Jiaes gl (sl o Ll 2 axly of S
PUCIUwR S (V-3 R C g PR U Ve TGO BPRPN W3- L P RCIN N PR
(U215 5 ol ool 5 4 il 5 e oS ol 03 S U LG 5 50l s sl
7 OFVE (L) tooee,

4 350 mby IVl b IS (gl s (b A OB adls b
2 b e ol plasl das Gl s st AleliS s s gl a4 ols,
3 A wige s (Sl SIS b b anlel 4 ASL 55 5 5 BB 5 b &
Oy catdly s (o313 4y (Lad) B 5l b booslyl g sl yls 1y Jlaes s 53 215
Sas g 31350 3 copl ol (BITVYF (Jole sun) 335 Sdsis dis Coms ool 4G
L2l Go s «oodlid el b Llg o al o)l (o lad g del 3 L s
AS A 55k s jae s

selol Q1 S5l ala 1 3 6 50 g0 canalal w55 1ol 3 ¢35 2 Bl g8 el g8
auj\jwwuc&mdwm@fqu A=y b 5 cl die S
G5 a8 A8 e Ll 55 )8 B edelB (VYAY (gLl 498 (S0 4gd) AL o slae
53 el ol o pd Gl OF (558 5 alelan g0 5m 0)ly3 a5 Bl L Jer
ook des GLad dhex 51 G 6 Sliasiie 5 CutS (uaS AL B Sl sl sl B
2l 2 035 358 e Sl LB 5 53 Ot (IS g0 S 5
ING laally b o ool JUEl bl 5y b 515 cdlelas 53 o (ol
YY) Sl ke Cms b5 L o i

S 5 oS Slaedls LIB s e g s e G sl diadipe slaslal 3
23,8 el Jlizs 5 (S5 el 55 8 55 b s D)8 5550 e (oIS S
o Ll glaesls Cud 5 (6 Sl sla S 5 oMbl IS5 55 il 5o L La ST



'4 4@&& e OO 5 (558195 Al [ U S pole dinigh SN F gd uloxi 3 >l

S ol b abalan g0 50 335 51 OISl (S she i3 53 kS 5 Les LS
(p shxe Cﬁ»(&}); Iy slayl 3 e oA Jer w8 L Llg el B (et e
S S s ) b e 4 pde g das I

b B 3 e oS L s bl o gmensls e Sl ) s 5 b
plosil S8 5 5 sbay oSle JLal 5 ooy 5 bg e o3l b S b (S b
(e 5 g5 e ol esls S 4 e O 4y b g o gt g el 555 e
St e Jlms wobed (ol ple O () 350 oo (bl (b 5 23
oo il Boe s anils slazel W Bl adly o L oS col o3 3 aly

O350 oo 3 pskas (Dlalas 4B 3 tamwlns Jgo B g S BU 435 Aol g8
S elas o j03 53 1y ahelas ¢ pad ay Jgor |5 Gl Mie Cmn ol dal (5 5 ele 5 ol
e s o3V Il VAN (s lail) 35 0 OF oMy o 5 0313 13 (5,
o2l 15 010l e as il b (ae & o i slanil Ol 3 o)l sen L
A3 3 LB 5 e Bl dilne s 45T by e 35wl s e (Solme b
OO ¢ ot plal)

wlo e e 51 SC2ze Jge 3 bl Ygeme casd S sl slasls ) 3 s
(st Sl g d e s JEsJem auia 5 eo 8 el Gl F el SE e
onlms 05t g ols mlbe b jite oS ol pslae (el Bllas So50 05 Shas o
2 e el (S b el s el (s ge l 8 5s Sl sl s 4
AL e BB (gl G il cad oSCT K 5 s M

Cogon ) Sl slapals 4 by e slaesls b STl el ga lasls )l 3 s
sla ) 3 slasl CK.LA O b olle pl js S e oS Seke ey y 5 Sl s S5
JB sleesls 3ok 5l 50 ol M g 5 Ll e asle Sle 5 dse b @
s 31l Skl b g 4 b (or i 258 e 2l
355l 2R Gelss e G 5 58 s ae) s edd S S



181 Sliusli 9 5l | 1 by | 299 olas | o 55 flu d@wwf Y.

et 3525 53 Doy cdslal 4B 3 tded g 815,13 e DU g5 del g
Ol o g 8 bl Js @ O & Jer 5 ool e Como OS5I 51 slee
5 ode Ol s OB lyslo Sdeddy slaslsyl 3 s (455 (6 ded) 35 5 e
st s el M e il byt S1cd il s 8l kel Sl
ST 5 by e (eals o 3N 5 JBL IS5 2 kel gl b i O e salld odels bl
Y0 ot plal) 3L a3l Slibie Al (latia L

LS Wsd o fods oty S GladS @ kel 5 e et g (slaslsl 3 s
e bl S sbay edddy o5 sl by d Gied b ke dege Ol 3
Sl die as bos Gluils s et G5 A3l 55 G5l L3S e
B el bl anly 5 LB 5 s laesls 4 s byl ailir ¢ g2 oS
el 585l 3’\.«5);

sl ol 3l bt slaesl b 1l G b (slapiie 0 b se s STl 5
by oledled gl s slaslae i Ll diadipa sla )l 31U s ls 5525 5 5 b
Jimjoquﬂ»g\fc;bsuwjﬁ:l.s)ljé)_sc‘_;tiwlw.,usc?a)b%}jd\
Sy el Sl pean g o3l b LS oty SO1 (sl el 5 oddms 5 IS s 4l
@ Cad SV g pdinland 5 235 5l Ssbe sy 5o Oley i LB, o s 4
Syh g A oo 25 IO gl 5 el a5 e glasls ) 3

5 die G (Dalee ab 3 1 g Gl 5 S by 4 BU gl del
E15 50 5B el St Sl 5 Oles Sy B33 e & by b aed
Lls AST sl Il 3o Slil CoblB 5 0o pskan ps)) s ek 355 (S
Jgad pde 4y by e O (5108 sl b (35 wotls y wile s 0 (VYA (g5l
AOYF0 (pons C"‘D ol 36 ((r.@_b}f': Lo Ozl odelB il il by S L L,

Jiaws sladgas 5 eSOt b 5l Gl adipn glaslsl 3 s
e (B, b Jslae S g5l pl ¢ eb e 5l el e rlqd\ s &y s
ool S USsl  So s Isls Losy) & ol coSOle JUisl (a3 jlas aST o ool
OlS dms o SIS sl 3wy Ctlsy Jal L G« e el b LS5 Ul e



&l
YN TS e . 01005 it danl o U Syl dindigs (SUBSS olh uloni 3 1ol

| flf.:.a Sl B b (e SV Sl O byl b by X
Ll s s oS ol b5 as 6lig Sl gl sl o rls g sladS LB s (Laesls
Dy n el Loalad L

o B s D3l 35 1S Juab g Jo 50 plof 5 BU 4 a8
(Sobail) 55 o Mis FLdl b RSS2 50 b i o g 35l (Saali |y dged 6l S
68 pds Kgh o i (oatle (slaslly g 4 alis ol e ga glasls ) 3 53 (VYA
(P Ao e el olayl 3 5 e S SIS Sl 4 (ol ksl mBs e STl &S
S o e b LB g | g

(5o g olg iy 5o L5l ol bt Laby > o3 3
oS plin 53 s S5l 5 it g 1313 Sl L(OTAY (slols (3iome) Sl o L5
Lol b 53 s 5 aass (3lid o1 by diS o Jas (bl o5
o il g5 il iy o W8 U ey S0 (50l (] AL el gl
ol ¢85 0oy 53 1) S Gt 5 03,5 1YL S35 L (ol L3 by
LS e asiae

5 Coee s 4 &L S e (S sl A e b L) s Sl Sl e
o Slaellas Sl sy Dl Gl 5 kSl Ll 5l s daesls 035 A
el S Sl Sl 5 Ll 4 s LIS 5 4S e fos SaiVsle 5 5585

ol Jde 5 N e gyl a5 slaal

Solere S ol gt Lol BB laail £ deo 5 gla s Sl s Gl
Js3le aw ol (lame pl el o3 8 b 58 ol tad sa sla)l 3 gl o 0
(V ad 5 CodS oo gbaodls C3L s gl i ISl Joile () ol Lo
Sl et = Jo5le (7 5 sl Ol By 05 S 8 (gl 0 dad g Sl Sl
S 1300l (65 ks o e6loms ) ool s bt sl Wallas e

LA gilwdde 5 glabd (S sl 1) g8 Wl o i



=) )
16 Sl 5 Sip | P oty | 93 o] issits Sl 2ERMer VY

6L¢o.>b u.:,-.“?- Lﬁ‘ ).) (.bf.:: M/&_,.:.G )L:’) C‘_,.:&:s )J kJB&.:’-‘ LSﬁ)LM.«: \
S 2 LTS el ol Lol e s o OLES 35kl 51 50l 1 58 catS S
QJ}A&JL«»&\ Lj@ﬁ")“’é‘”‘éé}
€3 55 oo s £ 80 b oyl 5 oS sdge s Ol Ll o3l Lo

5 &S Loyl olzil esls ST, 5l S i/ BN Olens) ISt gl (59 b ¥
b b b ST sl ediasailyl (IS stiasanes 5 odgs p Oyl ghons 5 3051 Uasay 4
Q&;wd‘ b‘b)‘;;

L e I S P ] B v UV = ST W75 P Ot NS WO Rr VS;— calsl s
3 g cW&thSQL;@jJZMUBWLBw\Ubb;@M

Ol Jold IS Slae Sl 0l > b Jde LIS slesl poe v ) 5
Sl sbaay s 5 (e DU il a6 585 Jlaz=h d Sl o, ple
yljjljwﬁb\b)\}ﬂwézwr&}jJ}lﬂ.i\d)jbjd;\fo&:u\ﬁw

Wi g 9 w PUR Ol (Al (U3 J9ua
‘5:‘ . :.”: w
€ sl d:“"" cUm
3 o g [ Xoads g2 315,) 5 ELISTIBI
3L 15/ gdelS
T4 XAt
Jst,s
Sk s ol st i W s
j:<~i% o Slaesls a4 S in 3 ls slaesls ? :U,
) ..k-p (
Lol Cad <
NG Lo e
39S Gl coalad 1ol .
oy JB el . b g e ] Jlez

J‘J)‘J—;



Uy
VY LS e . 01500 5 i el o a0l dinip SN gl ol § ol

©olgwis ol
€ sbwl o fms
e o g [ Xoas g2 31551 o . bl sl
JL*" ‘SJJ‘.:/‘S.\.PK
JS‘)"‘
|l e ol s RRORIE
5 Sl Sl 5 2Ll ads S . Sl el
il DS o ff“‘ il 5 o 5
)L:&\ usj,beﬁx,));u)i..;— J;)>J
L;.".wb
o [ R 0 I S S R
5 5Bl o S sl Olaj g 4y ya
. sladls 5 sl
MJAJ:.MS JS\JJ\ bl lﬁl
b

SRS slaasl e

s oS AS ol S S B 6 ol Je 5 sledl s ) AL
s lmenls i el kB Slinn 53 1 505 (51 el i 1B sla il
S 05 K5 s 411y o AT Sy 5w S U S
S sl w Sl O s g Dlae 53 eomes 3505 sy o)l rUé.l 33
Cead (Slaesls 4y (S olamil g 2w b b 5l Symen 558 o Lol miakir la JST,
sl a3 S |

e blebes B L atpa slaslaB Gl s el sbatle 5 LS
Dl 3528 53 (1L e Ol 5 (S shio 5 )3 (5 2 il i) S 0le s alb
G A e b bs s e Sl e Sl Dl bl aib s
Ll 3 s S13 oy semts g sla ) 308 aS b5 il — ) die oS das o
Js3le s iy Golaid e e 53y o sleS ol ) 8l ol S 3L 1S
oS O pde Slas 4 Srhlead (Jde b 5 s e sl 1 (6,5l
e M S i kS bl S OIS e 6 W o
g 534S 3pd e e IS 53 b b GBS 5 se sl Mg 4 Ghate | gl
S o ol B 1 ey O S5L L Ll B 5 OISl et 8 Ll 2 5l

1. Multi-sig



=) )
121 Ol 3 5lgp | 1P bt | £33 0 5less | w353l Slw ’__Lﬂﬁwu:/ Y¥

<l Jlesl La[ﬂ); S Ml Lol (gasbew 4w QB g3l ol gile e (1
055 5 Jsder A5 S s plS A b blae 5 D) 5 b w605 00 g2
Aas e oL |y Lhﬁ)t\_w Q‘l“‘.’@"é""l'é

Nodigh 18 18 9 ke HI1 § IS Sy sl £ J9u

T g slal s b S 55l s S
o g2 31350 B 53 L2 H0 )

21,05 5 o3 o WS> Lo
w.l:’:%jﬁsuﬁa}(\ :Cfigjgzjé-&l’.?

Al g 53 (F 5 oosls JSslar gl (7 G el = sl CiS

Gl S b (5 iS5 e Ol s ool L (s L)
Sy e b (Cwd o da)

aolsl Caass (Vosld o b paile a2 G Jippe
Clas Slam g (7 5 &S o il (Ugnd 20 Obey b o 5l s Sl
) 3ph g el g 2 4 Sl e pte (b3
(s

JSsh e S laesls (Vi 3w miedir plard

S|l STl e S (Y 5 i 03 dhabes (L
‘—9]’” BE) S u},i@e\.:.é 2 o
. . _ . J&-L‘)J@?—Q)}.& JS()}(LSU"'
ady e o (F 5 Ol Ol esls (7 ciils .
| L5 Sk s S ISl Shdoesly (Ol )
s eidOly b g %)
% J . ») Sl
J}Jdﬂ

sy sl ae

bl ol 5l s sls ) 3 U8 a 81 a8 s e 0L (eolgndy Jbe vl 5 s
D LS Al 5 cw e ) g8 Sl dlesl Ll S Wl e S oSl Glaa)



&l
YO TSN r . 0035 it danl o U Syl dindigs SUOSS olh Juloni 3 1ol

Sl Gl b S sl (e S i IS 035 S| sline 4 o S oleons
3l () 33n o e S sk 5 (8 el i ol a5 g |y o (308l oS
s oS (el ) le iy lasls 5 5 (Slaiys o o a3 e UL (SAS

el (631301 0505 (55513 5 AeS GlaaY 558 b el S e

S 5 Ao § S o
das o OLES S lelre aid Aol 8 slue 5 58 Slpslo dadgn laslayl 3 gdd o)
ho e 53 ops Slasssld S0 aln > b LSa sl 4B sl Jpol
IS BB OTL JelS & gty Do 5 333 ot L 4y i (5,5l (sla3ls )1 3
5 (Ode o o el g pd g (b b dlea Sl e il O el
e il YW o e 2 aps sl v.L«J\» O goman (el g8 aS sly OLiS 0,8l 548
5 S sho s st i 5> b bt (WD 5 (aghs b i O e gl o
Aol e a1 2 slaslsl

5 o di 5,5, bl peaS Whizes slasl wsls sl Syl dle Sla il
Blad & gy b LS qébjjml.,: (b ‘V’l‘; S Lsd o Corge b od gbaas
B3 gadls L b sall Jon ol cpl 03 S el Sl LB 5 S
535 Ol dadisn J RS b 5l ebedl e 5,00 8456 3 55 0 (ol b S
Slapy S B 53 e s b b 4 by 5 33,8 o Ghe s 53 OF S
g (el |3 a5 0,8l 0 ) dile plimal del B - b e GiS 28 B 8
S gty izl g 3 Oloy )3 Ll S5 B 5 5 lesls sl et ls G35 i a5 L
Asd e gilwesly <¥sle

& iy S 385 b Soso 53 38 Slslo Kk sl 3 s
sl 4 51 5 o S aSl g cnilan 3l s A 4 s Sl (68 b e i Blbas
AL Olad 5 a5k JB 55 1y S leles 4 Ol sl J sl 45 T o slad 4 Sl

1. Compensation Function



181 Sliusli 9 5l | 1 by | 299 olas | o 55 flu d@wwf Y#
Ol 503, Wl 1) (28 cpal 2 md ol 53 (S shio s (508 Su30koay S e
Sl pal g 4 sl 5 e (CBlad dlax 3l | S 0 dolie s i

38 Slpnlo e o sla 1 3 caslel ais e 51 aS b S 4 Ol 5 e bl ol 5
Sl Sl 65V Ol 5 s GlalS g5l & Ced aSL el s 5 85 s LS00
o g 3 5 Sl s elate Bsa Sl Siles 5 15 Sl 6 S s
S SaS 53 Dl ey S Ol Wls e @3V i 5 e Llss
28 B s e g 2550 S

dolisls”

() ool ol plodl s 203 -l Kl (3 VYAY) (23 50 5 5L

A S s 203 N gl e o) ST (S NVYYE) S g e il o

() s oo BH P et 30 103 b)) e (VYFO) Bl s ¢ gras

Ol Gaim 55 dadgn glatbole b 3l slaylp 1Kas Ll (0T49) ghge (I SS
Fleil o ke 5 B g oSl 5 03,5 (Al Ll S wboLl)

Sl s i3 X el daslll 7 i 5 gl Ay J(385P) Jo p p s SB A

o DL 0 a3l Sl g s Laslsyl5 LS (VYA (sge sk

e ST 101 g5 s s ol o ide Gai= (\WAQ) e ¢ ol

e anal 103 F o DL i 5 Ol (VYVE) o s LB

s S S 0 Moy ol sl (VYA) Sl 0L IS

odinie (S35 S slaslayl 3 oSb- 050 Rl s (WWAY) O lon ¢ o 5 pmem LSS
(ohnder B gim lelllas O ) 5L s ) o3l (G el B i Glaplss oo 3 &3zl Lame )
AVO—Y00

phe S e iad (Colstns 3)ls0) ¥ ke o s o35 (\WAY) dlaae Ao 3lils Giome
s



&l
YV TS e . 01005 it dasl o U Syl dindig (SUS]5 oglh Juloni 3 1ol

(oo Gaim il O Gla S5y 5 (S5 glasls )l 3 sliml o gou (V14N s s _solis
AA-AD ()Y

AN S s 1034l Sl (G VYAY) L shoms ¢ ilie

slslsyl 3 6,8 Sa Jai= sl illr 5 aenlael (0YAY) e Solo 5 (sdgs ol

YOO (YVIV oozt (G a0t (G ol 5 Ol 35 ol il asllae L ot g
YA

DA bl ls vy @AY Wd ok ST s (G AVYY) i daie i
RS

AGA. (1990). AGA Report No. 3: Orifice Metering of Natural Gas and Other
Related Hydrocarbon Fluids. American Gas Association.

Al-Sanhouri, A. (1998). Sources of Rights in Islamic Jurisprudence. Vol. 4:
Arbitration. Islamic Figh Academy.

Alexander, S. (2017). Contract law 2.0: ‘Smart’ contracts as the beginning of the
end of classic contract law. Information & Communications Technology
Law, 26(2), 116—134. https://doi.org/10.1080/13600834.2017.1301036

Alharby, M., & van Moorsel, A. (2017). Blockchain-based smart contracts: A
systematic mapping study. In Proceedings of the International Conference on

Cloud Computing, Big Data and Blockchain (ICCBB 2017) (pp.1-6).

Bohme, R., Christin, N., Edelman, B., & Moore, T. (2015). Bitcoin:
Economics, technology, and governance. Journal of Economic
Perspectives, 29(2), 213-238.

Cannarsa M.; DiMatteo LA, Poncibo C., eds. (2022). The Cambridge
Handbook of Artificial Intelligence. In: The Cambridge Handbook of
Artificial Intelligence: Global Perspectives on Law and Ethics. Cambridge
Law Handbooks. Cambridge University Press; i-ii.

Christidis, K. & Devetsikiotis, M. (2016). Blockchains and smart contracts for the
Internet of Things. IEEE Access, 4, 2292-2303.

Clack, C. D.; Bakshi, V. A. & Braine, L. (2016). Smart contract templates:
Foundations, design landscape and research directions. arXiv preprint

arXiv:1608.00771.



=) )
121 Ol 3 5lgp | 1P bt | £33 0 5less | w353l Slw ’__Lﬂﬁwu:/ YA

De Filippi, P., & Wright, A. (2018). Blockchain and the Law: The Rule of Code.
Harvard University Press.

Drummer, D., and Neumann, D. (2020). Is code law? Current legal and
technical adoption issues and remedies for blockchain-enabled smart
contracts. J Inform Technol, 35(4): 337-360.
https://doi.org/10.1177/0268396220924669

Gatteschi, V., Lamberti, F., Demartini, C., Pranteda, C., & Santamaria, V. (2018).
Blockchain and smart contracts for insurance: Is the technology mature

enough?. Future Internet, 10(2), 20.

Giancaspro, M. (2017). Is a 'smart contract' really a smart idea? Insights from a
legal perspective. Computer Law & Security Review, 33(6), 825-835.

Governatori, G., Idelberger, F., Milosevic, Z., Riveret, R., Sartor, G., & Xu,
X. (2018). On legal contracts, imperative and declarative smart contracts,
and blockchain systems. Artificial Intelligence and Law, 26(4), 377—409.
https://doi.org/10.1007/s10506-018-9223-3

Greenspan, G. (2016). Payment and exchange transactions in shared ledgers.
Journal of Payments Strategy & Systems, 10(2), 172—-180.

Hasanova, H., Baek, U. J., Shin, M. G., Cho, K., & Kim, M. S. (2019). A survey
on blockchain cybersecurity vulnerabilities and possible countermeasures.

International Journal of Network Management, 29(2), €2058.

ICC. (2020). Model Gas Sale and Purchase Agreement. International Chamber of
Commerce.

ISO. (2013). ISO 13686:2013 - Natural gas - Quality designation. International
Organization for Standardization.

Kouhizadeh, M., & Sarkis, J. (2018). Blockchain practices, potentials, and
perspectives in sustainable supply chain management. Sustainability, 10(10),

3652.

Mik, E. (2017). Smart contracts: Terminology, technical limitations and real world
complexity. Law, Innovation and Technology, 9(2), 269-300.

Peters, G. W., & Panayi, E. (2016). Understanding modern banking ledgers
through blockchain technologies: Future of transaction processing and smart
contracts on the internet of money. In Banking beyond banks and money, 239—

278. Springer.



&l
YA TS r . 0035 it danl o U Syl dindigs (SO ol Julind 3 1ol

Raskin, M. (2017). The law and legality of smart contracts". Georgetown Law
Technology Review, 1(2), 305-341.

Reijers, W., Wuisman, 1., Mannan, M., De Filippi, P, Wray, C., Rae-Looi, V., &
Gordijn, B. (2018). Now the code runs itself: On-chain and off-chain
governance of blockchain technologies. Topoi, 37(4), 1-11.

Savelyev, A. (2019). Contract law 2.0: 'Smart' contracts as the beginning of the
end of classic contract law. Information & Communications Technology Law,

28(2), 1-21.

Staples, M., Chen, S., Falamaki, S., Ponomarev, A., Rimba, P., Tran, A. B.,
Weber, 1., Xu, X., Zhu, J., (2017) Risks and opportunities for systems using
blockchain and smart contracts. Data 61 (CSIRO), Sydney

Stark, J. (2019). Making Sense of Blockchain Smart Contracts. Coindesk.
https://www.coindesk.com/markets/2016/06/04/making-sense-of-
blockchain-smart-contracts/

Swan, M. (2015). Blockchain: Blueprint for a New Economy. O’Reilly Media,
Inc., Sebastopol.

UNCTAD. (2020). International commercial arbitration: A guide for judges.
United Nations Conference on Trade and Development.

UNIDROIT. (2016). Principles of International Commercial Contracts.
International Institute for the Unification of Private Law.

Wang, S., Ouyang, L., Yuan, Y., Ni, X., Han, X., & Wang, F. (2019).
Blockchain-Enabled Smart Contracts: Architecture, Applications, and
Future Trends. IEEE Transactions on Systems, Man, and Cybernetics:
Systems, 49, 2266-22717.

Werbach, K. & Cornell, N. (2017). Contracts ex machina. Duke Law Journal,
67(2), 313-382.

Werbach, K. (2018). The Blockchain and the New Architecture of Trust,
Information Policy Series. The MIT Press.

Xu, J., Xiong, W., Yu, H., & Zhang, Y. (2022). A review of blockchain oracles:
Characteristics, challenges, and trends. /EEE Access, 10, 14237-14256.

Zhang, R., Xue, R., & Liu, L. (2020). Security and privacy on blockchain. ACM
Computing Surveys, 52(3), 1-34.



Bi-quarterly Journal of “Islamic Economics Studies”

Vol. 16 | Issue 2| Serial 32 | Spring & Summer 2024| Pages 31-55

@@@ Research Paper | Received: 2024/02/25 | Accepted: 2026/02/01
d 1 10.30497/ies.2026.245915.2210

An Institutional Congruence Approach to the Doctrine of the Just Price:
The Possibility and Impossibility of Regulative Pricing Rules and
Constitutive Market Structures in Christian and Islamic Traditions

Sayyed Aqil Hoseiny: Assistant Professor, Department of Economics,
Yasouj University, Yasouj, Iran (Corresponding Author)
agil.hoseiny@gmail.com | {x: 0000-0001-8666-3208
Alireza Raanaei: Ph.D. in Economics, Faculty of Economics, Management
and Social Sciences, Shiraz University, Shiraz, Iran
a.raanaei@gmail.com | {x} 0009-0008-2187-6550

Abstract

This article adopts a theoretical-institutional approach to examine the
possibility and impossibility of formulating the doctrine of the “just price” in
the Christian and Islamic traditions. The central question of the study is why
the concept of the just price becomes an autonomous and theoretically
articulable problem in the Latin Christian tradition, while it does not acquire
a comparable status in the Islamic tradition. The article advances the
hypothesis that this divergence does not stem from differences in moral or
juridical sophistication between the two traditions, but rather from a
fundamental divergence in the relationship between reason and revelation and
in the respective roles of constitutive and regulative rules in the architecture
of institutional order. The article argues that within the Thomistic tradition,
the epistemic and institutional differentiation between the natural and the
supernatural realms makes it possible to distinguish between constitutive rules
of the market and regulative rules of economic justice. This distinction, shaped
through the interaction of Aristotelian philosophy, Roman law, and Christian
theology, stabilizes into a specific yet tension-laden form of institutional
congruence that enables the emergence of doctrines such as the just price. By
contrast, in the Islamic tradition, the longitudinal unity of reason and
revelation and the constitutive role of Shari‘a entail that economic justice is
embedded from the outset within the institutional structure of the market itself,
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rather than imposed as an external regulative constraint. Consequently, price
determination in the Islamic tradition is less likely to be conceptualized as an
independent theoretical problem and is instead articulated within the
frameworks of transactional jurisprudence (figh al-mu‘amalat), practical
wisdom, and institutions such as the hisba. The main conclusion of the study
is that the doctrine of the just price reflects a specific civilizational possibility
grounded in the epistemic and institutional differentiation of the social sphere;
a possibility that does not arise in a comparable form within the Islamic
tradition due to its distinctive configuration of reason, revelation, and law. At
the level of contemporary implications, the article shows that modern
economics -even in its applications within Islamic societies- is, in terms of its
internal logic and institutional presuppositions, the product of a specific
Western civilizational possibility, and cannot be rendered “Islamic” merely
by the addition of juridical or ethical constraints. Accordingly, the horizon of
research in the philosophy of Islamic economics lies not in the Islamization of
modern economics, but in a critical re-examination of the internal capacities
of the Islamic tradition for articulating alternative institutional configurations
compatible with contemporary economic challenges.

Keywords: Institutional congruence, Thomistic duality, Islamic civilization,
Western civilization, constitutive and regulative rules
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Abstract
This study aims to design a measurable, index-based framework for evaluating

the performance of Qard al-Hasan facilities within the Islamic banking
system. The primary objective is to enhance financial ethics, social
responsibility, institutional transparency, and process efficiency. Moving
beyond normative descriptions, this research conceptualizes Qard al-Hasan
indices as systematic analytical tools for institutional monitoring, ensuring the
provision of Sharia-compliant, interest-free facilities oriented toward
economic justice. Employing a two-stage exploratory mixed-methods design,
the study first utilizes qualitative content analysis of semi-structured
interviews with Islamic banking experts to extract key evaluation categories
and subcategories. Subsequently, the Best-Worst Method (BWM) is applied
to weight and prioritize these elements. Furthermore, practical operational
metrics are proposed for each subcategory to facilitate regulatory monitoring
and institutional assessment. Findings reveal that the overarching social
objectives of Qard al-Hasan-namely poverty reduction, economic
empowerment, and social justice-form the core of performance evaluation.
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Additionally, institutional process quality, equitable resource allocation, and
resource cycle sustainability are crucial for operational effectiveness. While
not empirically assessing current bank performance, this study provides a
weighted, policy-relevant framework for institutional evaluation, suggesting
that future research validate and apply this index using quantitative banking
data across interbank or cross-country contexts.
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Abstract

The position of ideology in economics and the relationship between positive
and normative economics have always been among the fundamental questions
in economic methodology, yielding various answers. Some view economics
as nothing more than the theology of the modern era, while others regard the
domain of economics as devoid of non-falsifiable ideology. Nonetheless, most
intellectual currents agree on considering Scholastic thought as part of the
history of economic analysis. Yet, the fundamental question is how economic
issues emerge as analytical inquiries for a theologian. This study seeks to
demonstrate, through a case study of realistic Scholastic thinkers, how
theology - and specifically the theory of Scholastic happiness - can transform
economic topics into analytical questions for these scholars. The results
indicate that the introduction of the theory of dual human happiness,
particularly the concept of "imperfect happiness” (beatitudo imperfecta)
alongside "perfect happiness," provided the primary basis for their attention
to economic issues. Therefore, economics was of interest to the Scholastics in
terms of the material necessities for virtuous action, as a scene for moral
judgment, and due to its connection to many human virtues.
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Abstract

Chronic budget deficits, as a structural challenge in the Iranian economy, have
persistently threatened the fiscal sustainability of the government. Adopting a
distinct analytical perspective, this study traces the roots of this problem to the
structural rigidity of the fixed payment system. Accordingly, it introduces the
variable payment model observed in the Prophetic government as an
alternative theoretical framework for establishing an automatic balance
between revenues and expenditures.

The research employs a multi-layered analytical approach, including
theoretical analysis, a descriptive examination of data for the period 2000-
2024 (1379-1402), and multi-scenario simulations to quantitatively evaluate
the effects of expenditure flexibility. Descriptive findings clearly reveal a
pronounced asymmetry between volatile revenues and rigid expenditures.
However, attempts to establish a stable statistical relationship using advanced
econometric models (including ARDL) did not yield significant results due to
severe instability and multiple structural breaks in the Iranian economy. This
outcome itself highlights the limitations of quantitative econometric analysis
in such a volatile context.

In contrast, policy simulation results within a static budgetary framework
indicate that introducing flexibility to even a small share (10-30 percent) of
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rigid expenditures could substantially reduce the budget deficit, particularly
during crisis years. The study concludes that although identifying a stable
statistical model in Iran’s volatile economic environment is difficult, both
theoretical reasoning and computational evidence support a transition toward
more flexible payment systems as an important strategy for achieving fiscal
sustainability.

Nevertheless, given the static nature of the simulations and the exclusion
of recessionary feedback effects from expenditure reductions (the multiplier
effect), an important caveat emerges: to avoid adverse impacts on economic
growth during downturns, expenditure adjustments should be anchored to a
moving average of sustainable revenues rather than volatile annual income.
Otherwise, mechanically reducing expenditures may deepen economic
recessions.

Keywords: Budget Deficit, Payment System, Expenditure Stickiness,
Prophetic Model, Policy Simulation, Structural Break, ARDL Model
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Abstract

Despite more than four decades since the enactment of the Usury-Free
Banking Act in Iran, fundamental challenges persist in designing a coherent,
operational, and Sharia-compliant framework for determining profit rates
within the Islamic financial system. A critical review of the literature reveals
that existing theories-notwithstanding their considerable diversity-suffer from
several fundamental limitations.

First, a lack of comprehensiveness: many approaches focus exclusively on
sector-specific or contextual issues within Iran’s economy, thereby lacking
generalizability to the broader Islamic monetary system. Second, theoretical
deficiencies: several theories fail to adequately incorporate macro-policy
dimensions or the institutional requirements of Islamic central banking. Third,
a disconnect from contemporary monetary policy literature: a significant
portion of these theories overlook recent developments regarding the role of
the policy rate in macroeconomic management and the guidance of
expectations. Fourth, insufficient attention to the real sector: while Sharia
principles emphasize linking profit rates to the real return on capital, many
theories lack practical mechanisms grounded in actual economic activity.
Using a descriptive-analytical and documentary method, this article reviews
and evaluates both domestic and international theories of profit-rate
determination. It demonstrates that none of the existing approaches can,
independently, satisfy the three foundational criteria of the Islamic financial
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system: Sharia compliance, linkage to the real sector, and applicability to
monetary policy. The findings highlight the need for a hybrid and institutional
framework that preserves Sharia principles, utilizes real-sector indicators, and
enables the central bank to conduct effective monetary policy and derive a
unified policy rate. The study concludes that transitioning toward such a
framework requires integrating valid elements from existing theories and
establishing essential institutional prerequisites, including information
transparency, development of the sovereign sukuk market, and strengthening
the operational mechanisms of monetary policy in Islamic central banking.

Keywords: Interest rate, profit rate, Islamic banking, exchange contracts
(Uqud al-Muawadah), partnership contracts (Uqud al-Musharakah)
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Abstract

Natural resources, as a pivotal factor in the economic development of nations,
hold a paramount place in the formulation of macroeconomic strategies. The
modalities of ownership and exploitation of these resources constitute
fundamental issues within any economic system. In the Islamic economic
system, appropriation (hiyazah) is recognized as a legitimate means of
acquiring ownership of certain natural resources. Examining the
jurisprudential conditions for establishing ownership through appropriation,
and its interplay with core economic concepts such as property regimes,
economic freedom, and social justice, is essential for clarifying the theoretical
foundations of the Islamic economic system.

The present study, by investigating the definition, evidence, and constitutive
elements of the rule of appropriation in Islamic jurisprudence, concludes that
the Islamic framework regarding natural resources strikes a balance. While
granting individuals circumscribed freedom to acquire ownership through
productive labor, it simultaneously empowers the Islamic state to oversee
individual appropriation, directly exploit strategic resources, and regulate
distribution. These interventions are designed to prevent monopolization and
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social inequality, ensuring that the exploitation of natural resources aligns
with the broader objectives of distributive justice.

Keywords: Appropriation (hiyazah), natural resources, ownership, economic
freedom, social justice
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Abstract
From the perspective of Martyr Sadr, one of the fundamental pillars of Islamic

economics is “social justice,” which manifests in the wealth distribution
system. Emphasizing the role of the Islamic state in providing social security
for the weak and needy, he considers Anfal as one of the main sources for
funding this obligation.

Martyr Sadr has proposed his theory on financing social security in
conjunction with his theory on the ownership of Anfal by the legitimate
Islamic state as the legal entity of the Imam.

In this framework, the primary objective of this research is to examine the
nature of the Imam’s ownership of Anfal and its relationship with Martyr
Sadr’s theory on financing social security. The two main questions are: 1) “Is
Anfal the property of the Imam as a natural person or as a legal entity?” and
2) “Is the acceptance of Martyr Sadr’s theory dependent on the assumption of
the Imam’s ownership as a legal entity?”

The findings of the study show that although the prevailing view among
scholars regarding ownership by the Imam as a natural person seems correct,
according to the narrations of “Tahlil al-Anfal” (permissibility of Anfal),
accepting the principle of Wilayat al-Fagih (Guardianship of the Islamic
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Sayed Ali Sedaghat & Mostafa Kazeminajafabadi
Jurist) -even within the scope of Hisbah affairs- is sufficient to prioritize the
use of Anfal for social security needs. Therefore, Martyr Sadr’s theory can be
considered a legitimate basis for economic policy-making within the Islamic
system.

Keywords: Social security, financial security, Anfal, Martyr Sadr, Imam'’s
ownership, real person, legal entity
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Abstract
Realizing the strategic objectives of the Resistance Economy in Iran’s oil and
gas sector necessitates a paradigm shift from selling raw hydrocarbons toward
completing the value chain through petro-refinery complexes. The core
problem addressed in this study is the absence of a comprehensive framework
for smart capital guidance capable of aligning private sector profitability with
the sovereign priorities outlined in high-level policy documents.
This research employs a multi-stage qualitative methodology. First, through
comparative benchmarking of nine leading countries, the key components of
the model were identified across four clusters: governance, economic,
technical, and market. Subsequently, utilizing an institutional mapping
approach, systematic links between these components and Articles 13, 14, and
15 of the General Policies of the Resistance Economy were established.
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The findings -validated through data triangulation and pattern matching-
demonstrate that improving technical indicators, such as the Nelson
Complexity Index and the integration rate, not only enhances project
bankability but also secures geopolitical resilience by producing non-
substitutable goods and establishing micro-marketing networks. Finally, a
feedstock holiday was identified as the most effective financial instrument for
resolving conflicts of interest and fostering economic endogeneity.
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Abstract
Low productivity has posed serious challenges to sustainable growth in Iran’s
economy. This paper evaluates policy changes after 2007 by comparing
productivity performance and the mechanism of cost-push inflation. It asks
whether these changes merely reduced performance levels or triggered a
fundamental structural break in long-run economic trends. Using time-series
data from 1997 to 2023, the study applies three analytical methods: mean
comparison tests, the Chow structural break test, and a linear regression model
with interaction terms to distinguish three periods: pre-2007, 2007-2011, and
post-2012. The findings show that the shocks following 2007 had asymmetric
and concentrated effects, mainly on capital productivity. By contrast, labor
productivity remained relatively stable across sectors, with no evidence of a
structural break. The inflationanalysis further indicates that price globalization
in 2007-2011 weakened firms’ pricing power under recessionary conditions
and reduced the pass-through from producer to consumer inflation. As a result,
the production sector absorbed most of the shock, leading to lower
productivity. Overall, the evidence suggests that price globalization failed to
achieve its intended objectives, weakened capital productivity, and increased
the vulnerability of the production sector, underscoring the need to revise
macroeconomic policy within the framework of a Resistance Economy.
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Abstract
This study develops and elucidates a qualitative model for the applications of

cryptocurrencies in national economic growth within the framework of
Islamic economics. Employing a Delphi-driven content analysis via
MAXQDA, categories were finalized through expert consensus. Data were
gathered in Spring 2024 through structured interviews with a panel of 15
experts, comprising specialists from the Central Bank’s Vice Presidency for
New Technologies, the Ministry of Economic Affairs and Finance, Iranian
cryptocurrency exchanges, and academic scholars across various economic
and financial disciplines.

The findings reveal a multi-dimensional model that categorizes
cryptocurrency impacts into micro- and macro-economic spheres. At the
micro-economic level, cryptocurrencies foster modern employment
opportunities and facilitate high-speed international transfers. These
applications promote growth by enhancing economic stability for home-based
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businesses and supporting equitable income distribution. Furthermore,
integrating Islamic economics at this level enhances household resilience to
inflation, aids in poverty eradication, and helps control inflation for essential
goods.

Conversely, at the macro-economic level, cryptocurrency applications
prevent excessive money creation while improving the security and
transparency of international financial transfers. These macro-level dynamics
drive growth by boosting employment rates, attracting foreign investment, and
ensuringinstitutional economic equity. Crucially, the macro-level
implementation of Islamic principles via cryptocurrencies mitigates sanctions-
induced economic tensions, empowering the economy to overcome external
constraints and achieve sustainable development.

Keywords: Cryptocurrencies, Economic Growth, Islamic Economics,
Microeconomics, Macroeconomics

JEL Classification: 047, P43, E42, Z12



FYIFYY Olomio | 1241 Ol 3 5le | 17 (2l | p38 oslad | pod 3l Jlo 4%}/
VE£I1 1Y 5y o [VE-T10/14 1ed 5 6 | S0 Alko 2L
Sl 0893 O N g 83 D-Mol Cg 3951 Dok lae

29 39S (SALaBl wly H8 Jlumd Syl S )l &S Jow oo 9 S50
' ool SlaBl L9 sl
Ol e 50l doly odlal a1 ol ils olamil 6 85 (g omiils T gy (G mived s
(J s o 5) Ol
kh.shamshirybozchlooei@iau.ir | 0009-0004-9420-0288
Ol e gm0l g5 Aty oDl s13T o8l (g bl 5 sluasl aaSisls [lskial 16 gee O3
b_safavi@azad.ac.ir | 0000-0002-8535-9324
Ol Ol e 50l g5 Aly ol 35T oSy (gl 5 bl 0aSCisls Slakiol 16 s dazes
m_khezri@azad.ac.ir | 0000-0002-6105-0242
Ol DL w50l Aoy oDl 13T olls (g bl 5 slasdl ouKiils Jslinl (k) aabld
f_zandi@azad.ac.ir | 0000-0002-4139-5948

o>

23 038 galal Al s Jlams byl sbes )8 A4S e s 5 (b Rass opl ol s
35055 3l Gige sla e 5 Waslme i 5 glolid (gl diwly cpl 53l ol sliasl Ol
s slaesls A el MAXQDA i3l 5 53 (s 1 e (slymme Bl 03 51 (6 S0 b (A4S
(Sl s Jssslasl odld sladl o) s Olaasie 5 Olulid IS 51,8 1O b asl bl alas 5 b 3
Cisles (550 b s slagsls Cislee o3 ol OB 0 s Jle Co e 5 miesladl
Jlizs oyl eis= 53 b Sl sla 3o 5 bl 5 galal gl ls (s3lasl ()18 ielas
L olg bl 5 b pie OIS ot G35 L5 A ol VEY lg 55 Laalas .,\J_>J§L;)j@>.
sy gy P s3S e3lasl a3 Jlims slasyl slas IS S Jde sl 0L Laasly

Jolia bl Wile plapmne Jald 3 = sbal y Jlizmss slas)l slas ;)80 e Lol s B ol
sy Ll B 5 e ol (6l Ml SVED 3 Vb s 5 0050 (sl Oode 5l
Sy 9 Sl Gl bl s J g e G Rl Jald (OIS sladl : Jlams slagl glas 20l
Sl sl b sl Jols (5, slaBl di, polen e el Ml SV Hs cilis
iy pole) Hgma ol el wor o> e gl in 5 (Sl slaSiens 5 A5 glaobsl

e cpd 5 b Olse U gl (g miad ot GBI (¢ 585 Ly 5 g s cnl )
sl (Dl Sl O gyl 53 5508 WS s s lag,l las 8 48


mailto:kh.shamshirybozchlooei@iau.ir
mailto:b_safavi@azad.ac.ir
mailto:m_khezri@azad.ac.ir
mailto:f_zandi@azad.ac.ir

<
1£F Slaat 9 Slgs | 1 b | 299 05las | o3 3L fl . e
Sy @bl Allae gl 5 ol Sl w ol (il & ol Jels (OIS slal
JJ,>' C]am B :C~.~‘ lea.a Q%} >J>' Cla.» 93 3 ((LS‘DL'J‘ szl Ls‘j’.")) Bl ey gCAiL@.'Ué ?C,wv\ LAQLAJLA
O%dﬂm)J) ‘J.«Lﬂ‘ rﬁb‘ f)j: JJZS)}L%LSJL»USAJ.J_J ‘f)); Ji‘J.’ B (aéja C,.n_ju.n CA{.)L? JﬁL:d
N W
ONS sleasl e 5 sloadl ¢ bl slasdl ¢ oslaBl wdy (Jliamys slas,l 1 guuls” OB 319

047, P43, E42, Z12 :JEL swisdadb

doddo
GoreS 5 iy s S sen o Lk b 655l 5 S Olsea Jimms slasl
Osdi 5 5 poia b Sy gty 5 ok sl B ol sled bl gl cl ks
Ol s sl L, Ol U 5 aull e s KL 5 lacdps s
AFY OLes 5 GesuslBl) ol o liS ew ol osbe spa Sl sladl
ol OISl 5 (55 ate b Zdlid dile Sloyast b Jlams sl (YY) o
QU s 5 hebne sl pn 28l ¢SOl danls sty Mo Jle sl ST
Wb pll Lls (Dl szl s s 5 J o gl a5 JB b b Ol il 55 U s
Jool Olebl b s oDl bl gzl 53 38 s a3l Las)l 655 ol
slasl Ay 4 5 a8 5k bl slasl 5 Jbe sl L a0l Cilye 5 30 &S 552
OFF o ¥t (s bl 5 Slam ) diylas e SaS bkl sl 528
Sl 6 e 3 S (Slamalr oS ol (g3lal oDl slal (L
el s o IS ol ol bl anolr ol (sloslgs to s ol s ol
el eians oy Olo 555 (S5 53 5 o5 sk Dl Gla Bl 4 5 ansl
oAbl (galal Cgllasl xdy ond sl Ol Jas by 5 sy 5 s
ol G S 5 SlaS s 4 S Sl 3Ll s Ll sl 5 3Ll Lol
03503 833 Gl Ol ame 5 5 aS il gy 40 ¢ e o 5 oDl 3 S5
Ol B o ATA8 DS 5 5300 ,008) 3313 2 o oS oSl el 0l sl

55 slaBl g3lasl gl p ol Ll 4l 4o wb‘}p-éﬁ"blt‘“i:’l:’j::’)}f‘ (QL,J\



ot
o S e it Ll oSSt o S ol s
e\ ‘_;f)ﬂ;.:;‘g}éjgdwh})b/,,,‘-g.:l.ad/w)):‘jhgq:61&))/51&.}})0"!})"}40#;@/)&

Il clze (galadl 5 ol ( S5 I 500 Slaanes o Sl B L &S eins
dools (Sl (sl (galal anw g Dl JBl s S paids 4 5l e
S Sl el (las ual 03 g0d g 3 pDal Ol 55 8l ondly 5 JUUN ol e
35 dmd Solgns (S5 el Cmolr SO S JulS 5 ane g gl 20
Jsep omior S Olakas 015500l 2 5 Olasladl gl iy oo 5 40 S e 5 jabis
da s il plad @Sl 3 b 51 AY (o YA (S 5) ol b Sl s
O3 Sy 3550 Ol S e IS8 53 6 Gldl wnn 5 JS Sl 3 1 (sl
S eie Gl dnn 5 (55w axm 5 saladl iz 3 o aS el sl a5 e
5 S anns pAla s 5 el Usea oladl anns ansn 5 ol
5 dexl Qo AT OLKas 5 5016 Kl e b ansls (g3luash eloz]
(T¥A o YAV 5l o
s Dbz 5l aslil 5 i o s 55 slal S ol bl s S Jl
Slysl dile (S gladanly 5l 1) Jals dlanl s b J 5 Aol G Ol et Sz )
bl a)ls (S5 g b alie Slao et 8 255 oty 5 il il » (S b (SO
5 Gos Ve AT (L M 5 Jbll) culig sem o pl g Ol e
Ol Coale 333 b 5513 3 5 3390 IMelne ell (sl (NA o IYIA L SLbLL
Sl bl el sl anils ol o Sae oS ules 5 blse 5 Jlimus slasl 1L s
STl 31 0T (2o 8 I 58 5 s OF 53 S edel sz s & gdr Jlo ol Jlioss
AP o VFr e old) 3,8 o )13 0350 3550 Olius 3 5 o o a5 5 (555 10
0350 sy Ly Jo (’M LS ool g2 gas (gla 2l 1 .(K6chling et al., 2019
Sle |y aedas 5 slasl i (i dibe asle s amsls Kos laey s OF 4l
s 5l Sl as o 5 30T ) i L NS 55 5 Slalgl 5 V15 5 sl
L a3l (galiasl S (la ine ez 5 B S0 K15 e a5 ol Bl ) 5
Ulge (Jb s @olasl gacrle s i b dhaws 5ol sl wils (gaoladl
Lo NPT OhSen 5 JLS) sile oal b 1y i ax oo saladl us; gladys
0> s Sanly Daged SaS sl slawyza il Wl 5 bl 4 s



4 ’0.“,
12+ Ol 5 sl | 1Y o | o3 0 laid | o3 35 Sl ’_L*‘/auw !

53 (0l ke s 50) Ol 8 5 s 2 1 tdlid sl el (slae >
S odudy ol (o203 5 4Bk Glas ks Bl Caypme 5 e slaolela
Sl sesls Sl S5 A5 sy e ge sl e slal slagsil sdels sl
(Fr o APV O 5 5 50) 35 5 e saleadl Ay Slaaie 3 b ol

Jmss sl SV 5 J& 5 SNl Sl 5 ays bt pis o
5 Cote slaair Ll & 5y dal gty DL IS o0 (035 5 ek )
F) (olo) i dal 5 035530 O Cote i 0350 5 AL S ol e
S 8a O w66 5 skl 5 iy cxlis b 1A «(Yousaf et al., 2024 <f -
ol 5 Jeo glasll b el 53 (ol lacs B sl Col Jlizas slag)
)L;”uw&i,zuduﬁ6¢,M@,\g.n)§@|)§uwt§6|ﬂdmjbﬁ
53 s lagl Dby ol SIS glawse 5 a8 S IS o lasl O 0l
3 el sl e Jlimas Glas )l Comis Ay S e Kilan S odge 5 1, Ol Ll
Wil 5T s 4 s Lol cpl L& 5l adsl OB 0 &S _2iion 5 3l A, ]
QT o YAl s 5 glols) ol 5 e SlalS

Sri s eSS s S e o) S gl sla) LSS 4w
Sl sladl o i g U Sobl g a3 b el
S5 ol SIS e e 3l e sl Bl Sl uess ld (Sals
5 @bl Sl pde Slrge ot s Ml Glam 5 (a8 Gladels 4 ey
woode (Yoo v (lad 5 (G5as) Sl o35ad alp [ Ol sl il
5 JB lasysliws daasl sl sl bl Ol ol an 55 Slaaal  slas s 8551 5
il 5l 5558 55 DA (65518 anen 57 5 5,28 sl 5 005 Olkel 4 555 )
S Gla b Al ibans 5 b, piS b awslie o il ol aen b Js
Sl be Jlms slasl Sy e s g 50 md 5 Dl 525 (D rilio 455 53 01
Slsls 4 ks Sadls oMbl (5553 s5dme 5,1)lS A5 Jelse e oLl
(s 3 sl Sl O il ¢t (slaeSiil o3 28 il (i s Y oo
56315 Sl B Sl s Sl OB (53,50 5 S (5 S0l slas Sy LS



"y "%2'3’
222l 1,60 5 3l i (6 s /.o ST Ay 33 i3 (S5 SOy AS Jodo oy 3 ol

S 4 e elizss okt (SLOS 5 48,8 o 0315 OB ¢ 55 (slacs ks
Slaarli 53 5508l Sl a4 528 JS 00538 (A5 5o Jiams bl oyl
3)lpe 3l psee Sy Mo 55153 s S s ol OIS 5 Sl sluas
360 2 el sl o5 03 sz se e Al Olgea Mg e G5
ol 5 g3kt sla ol 53 Ol ol Cand s Kon0lua {0V o AYAA LS o LbLL
EF o Pl Sl Al M 5 gsladl 0, (s (Al b A g 0 e
FP el arn s el B bt 5 Camer OIS S0 Sosese (SUSe F )
b e bl 055 5L a3 rames e slan Dy w0 5 S5l 4
O gl slasl (g plocml 51 OLES (g3l GV & Sauly 5 Slslos S 05 Jle 03
OAY o Y48 @:Lﬂm\i;- SIS 5 k) 3ls ol 5 Jts gl i ol s
slasl el 5 ol sluasl Ay 3 O 58 5 Jios slasl Cuetl w a5 L 1Y
o Jizs sl (bles gy p 100l B el OF ol iags Ol slasl 55 ol
Gl ST gl 1y olas aly 151 i 5 03 505 sl 5528 (610 1) Slbdg 5 lacs b
ke epbl as S 0T Sl b ahlie 5 Jboms slasl slacs 3 5l S0
0SB 35 5528 ool by 2 OF 2 5 ool slal 5 Sl 5l ¢ 350 45 o]
W ol oz plowl Dol sladl sl 3 g 3bpn cnl Ogolpy 308 55 Lhassy
Ly 5 Jhses slagyl glas )8 4SS Jie & o ol Lol Jragn ool alte
ol &5 ol sl gl o 538 (solatl
S S
5 ol kDl danly b J g Al G Ol Jizes 5l idbems 5l (A
| asle o JUl sla 2815 Lol cmdls [y S5 I b alie Slo gt oS 33 5 e
S ot 630 5l Jimms slas)l e s pll 313 S0 O 5 ST e
L opbed a3l O 1y dig oed 5 el Sty Ol 018 4 5 03500 (5510
sl (Ahmed, 2021 Al et al., 2023) tuas o alauls ladloile 5 LAGL (5,5 54,

g_;.’.‘)‘bkig_fsb ‘_ﬁzb‘: )‘ J.?C,w} °}J§&i)| d:'?"’ db.&«.s d‘):da b Jt""iJLi‘*-iL’f)



1£F Ol 9 sl | 1T bt | 299 olads | o353 Sl 41@51&/ YYA

el psas 5 A3 laslg 03500 S 53 Osks gl i alie Jsl o3 b s
Lol a4 wles oo pleze 0l K50, Gl olls plo 31 Jioms 550 45 o sgie
Ommnd 5 503 sl Shas (gl e Jlo JEl oMo sl g 5l Sl s o0l Sy
5 Sl s 5 (D) B lew) Slaley Bl s slaasl o il <L
Slos 1S albas & 25 15 056 (Adhami & Guegan, 2019) Al axils |y Y goams
i 0350 03 58 g5 BB o 4 15 056 5 el oS ol a0 1y s 5l
Lile 505 » e slaplls Jold 8 03500 i 5 gl S 1) dlams 50
Sl tnarks 53l pedle 338 o Jub St sl Jale gt 5| i 5 op S
5 Jhms S 1S ol oty slapllss plos Jobs Ll L35 056 Jlimss
03 7S 13 050 5 IS el . lad o (513 o e DleMbI (25l 5 (saaSld 5 Lol
It Olgsas [y S sS ctlsy (glaplis 51 (shos 28 il Talad i3 s o
iyl 53 il o S 3ol Ly )l (gl 03 283 S0 g5 ol LS o (ghutins S5 5 S|
(e 3 s 55l (il 55 S Ol JS sbay A3k axils e 5 B T
g5 o O sk aes Uy o 8 psete 3 (A Slasend wlsey 3l 5 g ase)
s 33 8 o (613 0 e ladst 5 VIS isle dacls Ol ety 45 ol J gy 3l (Glotiass 0
3 oshre L35 e sl OF o3 gyl pl & sl (Sosb b glas 5 Canls (g3lns
oo SO r b 5oy by e el Ll S S0 Coale o iz
(¥ oo N (doma Sbl 5 Jle ) )l o, lal gl ol Gl s (S50, 0
il Gl P o NP plae) Sl 03 Ol (V Jbr 5o limss 55l olee 5 L5
:(Yousaf et al., 2024 ¢Kochling etal., 2019 ¥+ (O Saa



S e
™ 4""""3@&/ ; S eins s s ; . ;
Y03 9 3l 3 (S it Yl /.. SAMBT ALy 13 Nz d (S ) (SIS ol ST Sho i 9 b

'\

Jemd 5o cabo g bl ) Joae

Jisms 5, ol

Jhoms 5,0 bl

Cuad Sl 5 b i sl fcwd Sl g =)
OIS ale s (5l Ll 55 o oS At g0 (G

5l L ot

Slail ol Cupe 1035 S ote 8 =)
el 0T 0351 S jate b (s

Sl edes 3,8 (5 #ST 15 gdoma 5 5,08 Y
5SSl (sl Gl Olsioa iy
S S a4 S e j05a) (SL s 5 ey Sk S
YW

S b o (glasl I aS1 5 el Y
U'?;U b u&j‘j Qéw\cé)&}n)é)}l:é

C«w‘ a)j.a..v

g Jlioms slajl IS dlinty pde Y

S AL Sod UMb e S gl

Lol 4 318 slazsl 313l 5l 5 ol Sae
R APERIRY

Wl Glajl & 15815 Ce Y
oy p e Jhoms glay)l o st
LV o b o 2815 (ol U5 I

Lols

AS.XJ)lzJ%:L;Labljl&lj.ﬁﬁwﬁwb_ﬁ
Byi e Jo gl o 4 ol Ses

oyl Gl Sl e & o s -¥
a bdas o 1) OSGl ol ol Jlises
S sl s S5 Sl
Hgled Iy o s

03 3 Jhzes L;LAJ'JHQJUA}@}JB ‘_}SLM-O

rlye ol 5 S50 sl Llaysis ol &

wils 3B 5L pl axee g 55 Nl e oS s
Al

53 ST slaa pa Ygene llaaysa 2als -0
4 Cand (§ %S Ol 4 bz sla )
RGIWH W QJLa L;L*U&

(Yousaf etal. 2024 <Kéchling etal., 2019 V¥+\ (O, San 5 I Jlam, 1 F0) ( ole :c;x)



181 liasli 9 Slgr | P tly | 290 05l0ds | b3 i Sl 4@&&/ Ye.

03305 Gaate sl Aib ol LS e bz o) sladl S8 g5l (D= s
ol AEL iy sgm s B ol @ g3l Al sl OB SIS Lie (glag s
a5 S 53l o 3l S oS e 3L 1 (gl same 5 L5 sl
St 5 anws (b sy uwb S, ol ol Gua &S slasl 5 Bl sk
Sleo g Gl s o)l ol S a8 slaaslis Ly Slls
Ol sl anils e slasl L gles 1S Sl S 515 e oS dted (65 b4 e
X5 o AP OLKes 5 kbt b)) 5l Wilesle Sler slasl L Jbews )
:(Alietal., 2023 <Yousaf et al., 2024

Sl Bl 3 S 35l O Wb Y Jou

Ol Ol ¢t I Sl 30l 48 G O ey Jlisss 5 .
als 5 diples ot 1saS 1 355 U oS w3 b oty o5 das s J:iijfl
by 5 saliane Olid Ja S 33,8 e el el pl il :u.‘f;

ol sl Sl JS 5 5 4 Ll 5 o Jimss 3 ¢piomot 355 ’;ij‘f

LS S (555, 8 Slakaaly Gl 5 Ml e

a5 S SaS Oler 53 IR0 5 B o3k 4 L5 e Sl 3
L a0l e 050 5 Olal g s ¢ Jlo Sl 3l o5 e slallasl 5 5131

UKo b odaial 5 ane 5l (sla ) 528 51 (6l ilal o ol 3 "
Gim a5 seiln 3lad (ad (SLL d5le (Ol J g gy Cilisn d“’*’j
O3 Jg S Olgeas b 5l a8 Cul J= 5o ol ides 55005, s ;hi’;:
sz 550 ool ol 002 Bl LB 8 5 o B ¢ o BB (oS
Oler L sl 5 wliate Jbo pllas el 8l ol G Ol il g5

&S Jas

e g0 2l $osl Cms Gl e gla il s dleows 3 J."“l‘}f‘ '
5 sl sy N 5 sl Sl L by slacsp el | M‘y
JB 5 slaosls i il 4 68 el I 0 s (5058 0y Sl ” w»
Jxl‘““‘a‘""“LSL"“‘-':")'))-’JUS‘;éjj@@\.w\y\jﬁﬂﬁb‘ﬁéj ;::;




Ye "%'53’
V2Ll 1505 5 sl S il SIS Ay 33 by (Sl 1o (SIS g AT AT ek e 3 5ol

o0 as 5 el et s o (sl ¢ sk slaos
Cmio 4 355 Eol Ll o iy 3ol cmoman 55 13 ()13 050
(g an anale (S oo a5 Ailed d (60 S b (503
WS35 ol 53 s ren 4355 St 1 sl 5 Ll
et e bl s Jlimes 5 6 el
Sl bl gl dlr Gsb s i d g S Ol pen Jlims 5
3 oo 0b LSl ol 0351 55 4 e WL 5 s (slapllas
2O 6 5 ds S oy e 3OS (Ml slaolesle 5 ety '
ez b ke e el ol 5 i Lesbe (Jbe s ” U‘M
G ooy o B Ll Jlis 5 0L L 5 018 5 (6ol 6“&%’:’
ool a5 e glacJlad 5 Clgs Clbts pe 5 (gl = ’ d:b
5 65l e 5 ok e S Sl 3 i b S5 |
JSS 5 e ol s ol Cilises Olatd (g B35 5 SO &
sl gl Jley cdlizis (la 508 5o Jlms 3l DUl 5 o jls
S 5 48 ol Jimas U ¢ 55 S CBDC L (555 0 Jiomes 3
Wl Jg dles g5 cpl 238 o ol 5 alos 5538 G g8

AL Gl b IS &y gty Sl sl Lol el 5 s W5 5 5

s g5 92 2 Sl 555 0 Jhzms 5l 2 ls 25 SO S ) ot g
s K Olge o5 0 iz 3l e bl ol |y dliams 5l 5 sl
S5 5 el (5550 b o 5 e ot eolazel LB 5 o Jimss
$Sr

Jg S Olssa 55 0 dloms 551 05 G b 5l pslis Caad ot

@ g hled o qal B ez stls 53 S iy 5a Sl (e (S5 S

Olgzr 55 0 G 5l ol bils o SaS Jbo gladanily 2E 2alS
s (658 0 S 3ol Hsdo Ol i3l 5 g Jl> s

(Alietal., 2023 <Yousaf etal., 2024 \¥+\ Ol Kas 5 b Sl :C,;»)



a4
11 liutli 9 | 1 il | 90 05lad | ot Jl 2E22Ilr YEY

omame o Al A5 s (LI 6S e L (salal A rgalaidl AS (@
S el ils o iled il o Al p3 55,5 e g 535S 530S Slads 5V o
dey o a5 le o Ll (50 o« Kn b Cumar 1S I (alaml Uy 5o
3 Gagemen) ol (Sasl G5p Glayine el wlge o8y 5 DL 05 (oladl A
Sl 5l el ole sl A, 1 (Al & Bouri, 2022 Y4 o ¥ (Ol Kes
2 A AST A8, G s el (30l 5 s (b T 53 oS sla el
3y s sl 4 Al el 5 Letle S cd anslr e slasl glais
oo g geen e ol Gl (sla el b s o sde Ysane S anr 5 (sla e L
oetlie 4 o (3Ll Ay 35 S e sdomin 3,8 o Do 538 3 Sledst 5 VS
bl ady .l (5,83l LB oS (sla pastli b 5 ol (SuascSS oo 34 dmen 55 O g
b AL g B S e L A psgde 5338 e e 30505 5 5050 4
Jﬁwed\fﬂ.)ﬂ);\i);ﬁfgQ)y)ﬂ)JGQbJ;L)YKWCMﬁ(GNP)
S8 1 g3kl oS (sla st ¢l 51 (ANl & Bouri, 2022 ) ¥+ Y (5,561 1) il s
Mensi VAN o YA G155 sm 90 5 st s) 3l Klosle oDl (gla ) 528 sladl Uy
(Gazdar et al., 2019 <Shin & Rice, 2022 <t al., 2020

(GDP) Isls Lall=l W o

e Sk als o

A5 s jatls e

ek Aal 3 ool e

o ISAS 5 5 oS hme a5 Cuad el e

Sl Sl ala e

A G oele e

Do, asls e

SIS s e

1. outward
2. inward



vor S50
2222l 1,80 9 a3l (i Ml [ni ST Ay 10 Jlizwd (S 551 S g S Jko yd 9 oo

Oladoss OF Sate 2 5 (Y0V0) B, ghuazas wlal 1 oDl sl (C
bl s ol Jgol 5 Loyl (68,0 5 o) sl candllae o 1) oDl 3Ll
el Gl o olaees &e 5 (glandlas |y oDl slasl 55 a5 S doles o iy 25
IS O gl (glanlllas O s as oDl sleassl 5o BT 51 2 1 55 .l e slasdl o
Olgeas b (ool sl o o sl ol e ol 3 O Jo= (slael ) 5 (slas
JooSS () e i slhals (6 1S el 5 20 S 53 (Oladems OLu) OLas 18 adllas
ol Jald anes cplng il edliol bl a4 5 1) gemy ats L B 500 (guazas
Slal (IS ey iSe oDl slasl OF 3 &S el el slasl S 5
55 shls odlal slasl (AY o AYAA (IS 5) cond el slasl ol 5 Ll
slasl cade .ol (uae das) (golasl rLES 5 (ol dw) (ooladl Caade iy
2358 o blazal Caw 5 013 5l a8 ol b oolaml gla iwlas 5 J sl ookl
5o Sl s S Ll gl opl Gees 3 Sb 5 oSl sl el
Sl 6595 5o Jaee SULES| 5 Jsnl (ol al 5 (g3l gla | ol 5 La¢U5_2 Sl
(Y o YAV il e 5 daxl)

e b oS DLl G g 3 Dbl slasdl s anw g5 gla 5 (@35
Wl 0l Cula e (S 55 53 Lol adds Ol sy 4l splnil 4 3B 5 dgae (Jolae
iyl Collad S ann s sl ol C ol S s 8 S U e o0l
Ol 815 5 e Olole edte da 35l el o 55 5 Oida Sl aslogs
ool & Ol oot 5 batin plad 3 (5 oby o500 ST (6 gty e ddyla
g g My el oy Sl el 3 Ll adds Olgew s 2 sl ol
a5 =) Dl Ll le oS ol gl glhls ol slall O gl 5 508 (g3l
385 =0 Ol sn anes 55 =¥ (S5 LS 350 Y Ao 5 528 Y Ll (5
La) el Olgzr 0553 3 i sl 5 b Oler 51 o (Sals J2alS =%
21 3 Blole ol sladl (o) ol Slial i 53 (YY0_o AYAY il 2
:(Ahmed, 2021 Al etal., 2023 ©_o N¥+Y (S 561



a4
1€ F Oliwl 9 sl | 1Y 2l | £99 sled | w3l Slo 2L YEE

(oot Sl (5 ! Blaat ¥ Jgu

(el ol azily Dl slaBl CGua LA (sl e
Glaaa ol s sleasl alax 3l dadises oled 3 elasl Sl ssbazsl e
el ods 5 me Ol
53468 Sl g3kl Il o gdlal slal vge Sltal 51 Sos SC

oy 3l Jad LB a5 1y 55 glastiasls Ll g anel OF s3bas Izl
JJL\.: Q\Jilzmu_{:‘aj,u:)b 65‘...&:5\)),&:\ e)\J\JJJJ.iLm..: .l.Jj:

B )3-9 03 ga0 uSm) ccy\m\ sl an.a blaal u.:JSV.@,a 3l ;;iﬁ
sl 0 aldls 4&4[}- o dﬂ)&& eLé) bl}gi\
(Ahmed, 2021 <Al etal.,, 2023 ¥ ( S, 561~ 1xse)

J‘,ﬁﬁ ABJ

ladie w;‘jﬂ:— Cd‘fd u,:}&;—\ J"Lid" )L:M;( CJM o) B uﬂ}’b—‘ B aJuI:C)b
S s sdos S 40 Mas im0l oSl bl sl Olala s (6 S vana
43‘)‘ ¢d0>L~‘ 6_)&0.& dLﬂ)Lﬂ }«.a.cf LSLA)}‘;S leé.:.;‘ LSJ""’A"‘;) Mﬂ‘)‘ BL. .«\gjd‘l )L&.«;l “

) 0



Y ‘%’z};’
0 2Bl 100 5 sl smiads ol SIS iy 33 Sz Sl i (SS ol ko e 9 ol

18 A6 i e 31 oDl (S en Oslojlu giae (Sl yes” SLaBl (Sisdd ) £ Jgue
0+« &Y (GDP)

s el ud g gl aesls
S ((;;P;s s Dl sla )9S (ke
1,814.58 — & 3kl
1,497. 09 =0 “S
T—
1,173.48 — Ol )
1,116. 44 ok.st
985. 79 = Ol 2
756. 42 — s
751. 42 e et
680. 3 = sl
676. 25 iy e

(0IC) Dl (oK Olojlu guze (gla, 528 slual (duad, o * el
Olia 53 (PPP) ;= Dyl (sl el Glee 2 s RIb a5 s 51 0
bl gduady s &S cnl J 53l syls Sl 8 <='>M| b goladl 5 o ,u8 o
Gsed) Cool il Ol ol ) 5 Sl s a0 ol s alG 5
T YY Jy Ml
ool Sl Lo 31 13y 50 § ylein S Jgs 38 Oyl 3 (3
LS I bl o sl Emla S (S s ol sladl oS 5 oyl s (V-5

Slosl s oyl a2l FP 5 0l dl s b byl o auS

1. Nominal GDP



a4
181 liutli 9 | 1 il | 90 oslod | pvsilis Jlu 22Z2Wer YA

5 ol G20 sl 3 Sl e e b s S 355 e GO Shal y3 4 (b lae
Ol DMy 1 31 (e o oDl 3Ll sl 3 3500 o Cownes OT 5 3l 430
e Sl 53 s amilr Wlas Sl 3 b oS Wl o pgee G 25 1 SWPS
bt L5 i 525 b S JSa oy el Jt 5 e s el Sl (68 o s
5,8 )3 ol slaes 5L s sl s dals sy 5 5 sdemil

oty Gl S sibe csilins ol 5o 550505 U s i st (Y-s
il T3 53 SEAS S jlie 0 4 Sas oyl 5 el gline g i
SlasyylS 5 SO sl 3 g e Jime (amsliel b Lo ule aile) L2815 a0l
ol el sl e 51 s o S5 1 pllas ) 53 o pallGe ol IS0 da iS5
s et ) 53 Vs aS 55 A Vsl Wl e s Lo L ol Uil
53 IS ke el L 5 a3l (815 ol 5 5 oS8 ol Slawlons 015 eb)
Ol 5 ol oy 3 s S 5a 5 Jlassil (6,8 IS wile &S 555 b (gl S S
Sl el 1) il O S wldaie ot

bl ol i dde s ol Ad, 5 e b Ol Kg (F-s
@05 e (Ol bl ol 53 (galaBl Al (g las e (las SO s 5o
e Sbaadlse 5l (SOl Sl cled 5 e iy Gl Sl S0 Sl
S WL gl S e @olg Ab sl e e ol s
33 B8 e 5 S laml b latien OS50 51 (83900 03 8 i B 2l 3
S5 s Sl A, sla s g 5 oDl sl e dlie Glial L bl
sladl 55 ges g8 psba |y dlaws Jg Gl e S o, s5ke  Jlie 53 5,8 )l 3
s Jpol bl 5 o cins 13 Wge (IS wle s 5 5 Candst 53 5038 55
il S 5l ol slasil ys LIS 5 e

@is L ol Sl pladsie Ll oL RllGe el
Sh g, sla,8scns 5 Jas slaolesle gl (golasl LS sl wdel s



vev 4%’5;’
2222l 1,80 9 a3l (i Ml [ni ST Ay 10 Jlizwd (S 551 S g S Jko yd 9 oo

daly (Blodd slulid Lol Jiass &S Jde s &S (obole sl s3lasl Clae
.J)‘J (..:.E.:..M.a

Il b rassy sl 53 s g0 sba s o kel o i g5 dd (8
ZJJ;L;« 45‘)‘ YeVY JL«A G U':"Ajfl f)l" W'“:'m 9 VEOY

GBI R dsi 40N .0 Jou

-l

s Saa 4 5 OB s 5
5 iy

bl s ool Jhams o)l o Sl A | |nternational
. . . W e Review of ol e
WY | | [ . |
Ao b s e s o3 el S Economics & e
9 Cﬁb\“ﬁ cej;..: :;Ma Lf‘*-’- LL@_U‘; JJ.‘% )L@} 4.;‘)"5) Lgl.ﬁob‘b Finance (Y'Y\c)
Js.ib; €\J~5\ LL;G‘))LW\ J’.’.l'“:"d dt?"-ib ))\ 4w )LS DL L&“)Aﬂ
Lgﬂ.]%u_éUwﬁs\ &li)')\ & (Y+YY) Qb&w; JL:, G 3

oz ol el 2 b Gillas (glag IS le

Y

o . S oL International 2
3wl b Jlams slail o bisy 5 oib B Review of s
SNV L I C N OV P B~ 50 Financial
e el e ol s plew bl Analysis (Yerr)
astls o ol Lol Jias 550 55 il 033k (slaesls
Jomss las)l Jdosi 4 (V2YY) (655 5 o G 0o
SLLL Gl ol oKl Ol sy Sb &l g2y b DL
Research in s

plemr el ol o (Al el Aol International s
2L Tadawul g5 s Ol ,2) o Business and :
€L€M F S g Finance (Y+YY)

1. Yousaf

2. Ali
3. Ali & Bouri



2,

1£+F Olawli 3 Slp | 1Y (b | 290 0slads | w3l Slw ’_L‘/;LJLA/ YEA
G s 4 Ot
plew Gl oy (o & (V0 YY) ol Godod 5
e WJizes slasyl b 5 o bl 4 Sl | Pacific-Basin oS
b Finance
Sl Vs 4 Ced o Sy il dolin 55 ool Journal (¥+¥H)
a5 G0 s (YY) OLSKes 5 e e 3
M)jdbm\d%duW}J%‘dj‘&b jr‘_;w.la
JUsl LY sladte el s ool (sla 528 gsloadl Eg;;gm'sc O, e
sble 5o ol 552818 AUl glaesls ,; coe il (YY)
5wty L ey L
s Gl ltiag dde G Ll S e Guis Cila 5 Shamali]
3 el aslhad
el ISSL (5l (58 4 Jrems 3l 05,55 S L BIBEONY
S e
A;M.u\ ‘O‘ﬂ‘)jisjb e (\\G'Y)
) , o sl Slllas
55 Jlms lal Sk 6 S e ) Sde G B
i g ke il
‘)DL;LA L}:AUW‘}S JJS.:))L.'O‘J.:‘ szl uﬁ)b:
ol ol o sla 3L
Ol slasl
M)ij:@'b))\ﬁjhdw)jU}SJAMk_ﬁM ~j§w
P
BN e o enss b Olgr oin 5555 & s oolasdl | slasl 23 f&w
N
el s s Bl _misbal 3 el LYOA | g5, (’ )
' ' V¥
]
g0 50 b mlin (g Sl o) S e Gt s | asllal g ENCSTST:
c.)u:.w\ lJ 45 CM\ d\_f..\ ‘;‘lm‘ L_S)}@A?- QL:C,.L! ))‘f) JL,Q:.;‘ C)L’JUQ.O dw
i3 S ol o= o5 s ) ! (¥

[E=Y

. Ahmed
. Mensi



vi4 sy
DYl 00 9 sl (5 pinds el /n MDAy 33 Jlazmd (S 151 (S g7 S Sho yd 8 b

G s 45 O iy
. e sl |7 S
5 dkews Gl sz 5 (Bore S e Ga Cla . Sl
B oy s
o O gl amale sl Lol LG ’ Eheses
:.-b R
Ol Lk g (1)
. g
o .. Salha, .
o B 5 55 el slapll (sl (S lame sl L | e
P J x
ORI ol (1¥48)
Madl

oA S5 laasl e

Sl las )8 (A4S dde e 5 HLb g (Bl Glymer Sua L
o5 0o L e Sl (Dl sl Ol 55 58S (ealal A s s
anw g by s nl Waw 5 Llad jasein 5 plubd ol oy dies b lag 0 oS
S el b el sladl psgie 4 bg o slagatld) b fass 5o s e sladis
¥y ‘L;)ﬁmcuswn (S 5 o YA OLKer 5 50 6 Gla s
Ali et al,, 2023 YA (IS5 ATV bl e 5 el F s OLSas 5 (63 samme
sl ==L «(Ahmed, 2021 <Yousaf et al., 2024 <Ali & Bouri, 2022 <Mensi et al., 2020
s TR O 5 5500 6) (la a3, rL@\ L solal Ul o sete 4 Ly
«Shin & Rice, 2022 Mensi et al., 2020 \¥+) e 5 5K ATAA 0l36 550
s iags Sl rt«jl b Jhaws glasyl o 36de & Ly o sla e ls «(Gazdar et al., 2019
Sl s Sl F0)  ole FY O 5 JS Y OS5 el
e ol YA LD 5 (55 T8 oy b 5 s O (s
Adhami & Guegan, «Ahmed, 2021 <Ali & Bouri, 2022 <Ali et al., 2023 <Yousaf et al., 2024
das &yl b gla Sa (Bratspies, 2018 ¢Kachling et al., 2019 <2019



1£F Ol 3 sl | 1Y by | 299 olad | o3 3L Sl 4’_"2’51&/ Yo.

gl s el " magn wlsls Glacs 5" (e cal el sladon 5 S
oS A o 0L Sl adl 30 VY lols el 42208 (gla ra s 5l a S 0 a8 e sgde Je
cMadli VN 53 W o o oDl bl sl 3 Jlizms slas)l
A sl (Il e e e S Ml SV s ol 5 i
e slas e i O pde Dyl 5 Jelia sl LL&V_.[)?JJ'\ b ol gla s
Cuoslie canalr 3 28 03 gad Sty Ol oy 58 J 28 5ol 5o J gy w500 Gt pe
338 o ool Sld sl 5 Lol gl soladl Sllas (gl o o Al
Aal gt dlal sl Oyl 53 5538 bl diy o cadl 30 VYl (6,5 S
GlelBs Lo 5 OB 5 3o b 5l s osy b Ran olamil (b e sgie Jbo A
5 odaly o ann g 5 L sdos Ghme O slaadlge 5 gapade Jde Ol O
el sy Gl e S 33 S e (AL e

o G el 9 B ke S % 1 Joue

Sl e
Lo Jde gla ol
¢ el Je
Mensi et al., 2020 <\YAA 315 (S s 90 5 A 5) |
) ST RIS~
(\f"¢Q\)&wjébjwf\f"¢EWde))} f
4&[.4.& 9 dj_})}; AARR 4&\)&@: 9 )}id‘fls> .
JJ‘JJ ).) k;.ﬂju.ﬂ
Alietal., 2023 \Fr v OKan 5 (635000 N ¥
(\YaA ‘L;S): <Ali & Bouri, 2022 «Mensi et al., 2020 hod sl
Y (ST gl 0 Fer Gl 5 (5505 sl i als sl
sYousafetal., 2024 N\ ¥+ (OLen 5 (65 50mes 3 el g3l O
Y4V sl o 5 desl sAhmed, 2021 Lﬁﬁfvj
AFY ((SHnBT ~l Ve Slad 5 g5a,5)
< < < sl e S
cYousafetal., 2024 N\ ¥+ + (OLKen 5 (65 50ms
Y4V sl o 5 des! sAhmed, 2021 S




Jos
Yo\ ‘%@;

s/
2222 1,60 5 o5l (6 pind S /.o ST Sy 33 bz d (5l o 583y )T AT ko oy 9 >yl

- 3 6“}.‘.&:‘
Mensi et ¢Ali etal., 2023 £\Y44 (O, Kan 5 5501 48)
. . 03405 o Saly ) US|
¢Yousaf et al., 2024 <Ali & Bouri, 2022 <l., 2020
axel> 43 88
(Ahmed, 2021
Sl s Slem, P Y ODer 5 (glamalil)
JLS))“\V‘\‘\ c@lﬂ#)_}huf\f"céw ‘)JYL.’&;&JM
(Bratspies, 2018 <Kochling et al., 2019 «Guegan, 2019
f\f'\ LL;aLw?O é\\°~\' chLﬁ@;JL«S) o LSLAJJ{)\S
35 Sl g cdlas
‘Ali etal., 2023 <Yousaf et al., 2024 sl
JM‘CJ:‘. Nl
(Ahmed, 2021 «Kdchling et al., 2019 Jlzes
Mensi et al., 2020 \YAA 31535 5 30 5 o s) 5 Jelie sl
(\f.\‘o\)&wjéjgaﬂ Oode &yl
Mensi et al., 2020 \YAA 31535 5 30 5 o s) woos G e
(\f'\q}b&@)éﬁw JL.GJ.;‘)JJJQ:
Mensi et al., 2020 \YAA 3155 5 30 5 how 32) SNl o Sl
(\f'\‘db&aﬁjé}gx f)b-
40\)&@_} ($2 gm0 KK 4‘-;;%&.;) 6)_9)).»)
<Ali & Bouri, 2022 «Mensi etal., 2020 <\ ¥+ » bl Sl sl | AS, Lole
(Ahmed, 2021 <Yousaf et al., 2024 s 7 ol
A DL 5 (83 500 e\\hn;)ﬁmct}) e gl
Ali & Bouri, 2022 ‘Mensi et al., 2020 Sl n ol
(Yousaf et al., 2024 Lok sl

s slaasil ae




4 ’Oo“,
P ol 3 S| 17 tly | 33 ostad | o o 2EPMer YOV

by 559 9 390
Ly 53 s las)l slas )8 iS S el 5 b Saa L sl ey
S5 gl ol 03 0, S 5505 3l (Dl slasl O gyl 3 5538 (ool
S ol " sy e Slsme e (SGSE) 0 caddllee s Laesls s L
2 el 4 2 plonil MAXQDA il sty 3 O bl gla s 5 (g I80S T
SUes 15 (04 o VFHY (g o) o sphe glyme o 5 ol el
1l 25 Jole ol gl o)

(s (gl g oS L)

gen Jos sladly cpuns .Y

(S8 IS 4e gazes sl T

W glo gl 5 o Jebos ¥

Sonle p she R opl 0> (A (SGST) op Sl 5 4S5 S0, M
A Slodl Sl @ ol bl walllas 5550 p g0 00 "0 s byt 5 " SLEST
33013 o sSS plal e 55 Olizmen " el bl lalb s Jlas glag,l”
03 god s ) il oS Slags sld e Ol (ST LB 5 0o sloy (6 pw (slaosls Olas
i o3 b Dose A Lk alagiednl Glaglsste 5l 6 ,Se e«
5" e 32" 3 ol e g WL (sl Olsea s (SSO) Bl
a3l onsphe Sadde Sl 5 Olgy (slapize gl OGO 5t pler! 4 oz
oS Sl il &) 4 Ogal slra ol tassy oopbl sl eal 3
glorl 5 G315 b 51U 2l S ses " LT (giledue” Ly d(cd g )b sleesls
335 el 3\t ke (50 lael 5 oS (O

Sy A Syl Sl ngjhjf sl 51 S A sy Gos (g ke
Ul oo (Sols e e 555 Janh 5 aias L3 5 0t (lede Sl cgscplsl sl



Yoy "%2'3’
2EZ2 Il 51,90 5 sl 6 ks S /o ST Sy 13 Sl d (5l (SIS oo s 3 o

o] 4.”\......") Jﬁjﬁ)MCy‘)ﬂjdgﬁMJﬂﬂm%ls oj.:....: U'l‘)b u‘.’.LG"
iles gad slgly s Sy sl os 3 L;Larlf u\;ﬂ.‘a}j

A el ool 5 ey S S Y
ezl 53 S 5lie Cogr tn d b G i S
Jsl s> 1 s lacdlad (51l
(o8 5 blonal Dlalgl #3,) (5ld 55 i 5l sl iy (g
lacza slael gl 4l o &:U JL !
Jsl 533 )5 edewn LSLA.C""Li Jel>s 5 a5
Gl 3550 Sl S5k L) o3 )53 (abae V150 ael i 03 50 o3l
Loia clael gl oo 555 (axlae DY) sl iy Jlo)|
GL 4 Odews B4 IV lapl) pss so lagal Wlos 5 w2
(o sl Lzl 53

Ao 0585 b s 3158 ilweslal v
Se9 R Shadl
boesls n i Glsme Joowi &S B rloly G laesls Jdos 5 42
3 ool edelsa A4S gbaesls Lo 5 4 525 g MAXQDA S5l 5 s S Sy
5 o S (@Bl plomll (Goiw sladsie 5 L ke ) OB 5 b alas
5 OS5l a0 SlaelSus (aies A4S i Gl b bl she o5l sl
S el igles (58 0 Uy slassls sl s Jols Olaass
O st cypoman 3¢ Sl Jlioms 5 sla bl ¢ abls 5 3Ll sl o5 (g3l
S e s oeeenlaml ¢ J g slaml ¢ oDl slual ¢ g L slaml glaazsy s A
axlas B s caes BiCalo Gdsd o5 53 &S Olawse 5 Olubis )8 ¢ Jl
4 aod S pon 3 dadr ol 6osl ST Sl Sles kol sl kel

AR N NN Y N NN

3)"%‘“.5‘5‘%5&"'%‘0)*3 P2 S RGNE PR NP



a4
£ 1 Slausli 9 g | PY tls | o9 o slad| ot Sl eZMlr YOR

B A iR G905 B Cuta inogi I (SIS Y o

o S sldas Slasis &
(4s,3)
YAYN N H] Cogeim
JANS i == -
AN Y S ke S
JANY i Lyl by -
/8 q $SSs -
ANS Y Juoty S8 aila
JARS 0 Juy b p -
AR A SRR -
AL q (Camo O ) O3l s Jels oyt £
- . o) Jalfwb Rges ]
(KslS|

oA S5 laasl e

i) @ O &S s e OLE Guiss A4S i tldCares Jsde
Do 1y G 53 2S5l g oY M o eams SHde) GHls 5 (Lo ye 658
o A2 e Sl Jelo 03 el Aty sl odly GRS Al e s ke
@bal Al s Jizes la)l las )8 (A4S Jde (s 5 (b Aol sl (G2
3l paie B s adlllas o (AS (50 gl Bl bl sladl gl 5o 58
amlan Sl s 2 5l s bl s et sl O ot AST 550 (slad e
il ol &1yl O S b anl b
G o 019 3 (e udlie T Rl A J9or
ONS sl As el ONS slasdl p Jlows slaj,l slas 4,8
S slasl s el slasl gl | s skl s ot slasl g~

s slaasil ae



Yoo d%/bz';’
2222l 1,00 5 9l i (6 i Wl n SN Ay 33 lazrd (U855 SO 7 T ko pd 9 2ol

(3 5 Ll A5y olic oS Ans o DL Gt ond Al y e el ]
dhal LBl (gl ot e o sl s Jliws slasyl slas )8 (OIS sladl wi ;) Sole
2 diees glay)l glas )8 5 OUS sladl s Sl sladl (gl ol e & sladl s
125 5 Jimas $lasl Sas,lS S Je s 5 b Lol puslie 03 5L
TP s eaib ana s ke bl jo i Sl sl Ol s 508 (ool
sl 15, pobe 5 B le o b Zliul b (i Gl G s NS
sl gl 65 5 slal S gl slos )8 NS slal Ad, uobis 83 =
Jlzws oyl las 1,8 5 OIS slatdl ;3 ol slal gl e & sladl js Dl

3 S P8 i 5 SN e 4 by e i ) sl s 0N sl

35 Slaidl wdy polis &5 S Jol 193 31 & Pt Glbdomius - A S

s slasl As, ole glaasn lagel 53 515 | OVl | alas
Sl sl IS S (6 gl S sl q N N
.MT))GJ);JACJJLLCdj‘}j A \/ '\/
9> slaglesle gl (galiatl Sl sl A N N
O3S 550w Ll 58l \ N N

O sl taie
sl a8 Ws S asiie s & osladl Al ols 4 by e sbaslas Lhos 5l e
S sl 5 dal ) s s s ol B (Sl sla)lS oS gl (salasl Sl
spetwd GBI 4 el gt Sllp bl T e glaolsle ¢l galasl
Sl sl 3 s (5 Sle 53 3 g g0 gladis 5 OB 5 laslSis 53 OIS
s S Pl OIS slal Al ) ol Y she 4 by e DS



=
1£+F Oliwsli 39 5l | 1Y 2l [ 293 0slods | o3 55l Sl ’_L‘/iu&/ Yol

O™ Sl Wy polis (Sl (S Sl 598 3 & Friwe SR .- J9u=>

NS slasdl A3, ols glaasin gy 3 LIS | VG alas
b e e L Ve \ \
Lol sl gslasl Clae gl | A N N
Jdl &5l 0 \ \
M5 Sose e oI \ v v

O sl taie
S A S Lasie OIS sladl Wl ole o by slaslas s 51 .
Fr o s bolsle ¢y esladl clie gl 2 s (Sl e "
50 slaslSss 53 "5 gose e LRI & e e Sl slls Ml
Gl Ve 4 by e Sl Sl aslsl s ties (55 Sle 53 35 50 slade
s S el OIS sladl 5o Sl sladl

O™ SLaidl 5o ol Sl (Sl >l (Sl g (A 9 190 3 & SR Srdminw .- J9u>

. . 2»? J')g .
OIS sbasdl js oMl sbaidl gl o1 slaasin oY a>las
Lagewly
Ly 25 5l 20 (golal (sla 25 jhals R N N
sl Il axw g q \ \
soladl slag, 5 slaj e cunSs \% N N
o L x5 A N N

OB 95 sl T

i ONS slaBl js Ol sladl gl ol by e slaasliae J:J.z..“)'\ o

CaeSs 5 b 25 31 (0 (alaidl b 15 JalS ¢galadl sl iy S s S
Y "‘_;x.,,a ol W 5 A S (G R sl slls " sl ‘_;Lzaﬁjzj slaj e
Sl Gl a aebsl js s gk Jle s s sladie 5 O leelS s

s S pldl 5 2 oLl js adll sladl gl SV sie 4 by o



Yov "%'53’
OV 2EZ2lr 00 5 sl Smiais ol o ST iy 33 Sz (Sl o (SIS ol S ko e § 2ol

3 B Sladl 58 (ol OBl (ST 1 (Sl A Jol 598 3 Z el (Srdmiw -1 J9u>

2 sl g2 Pl sl ! oirir | oy 2 5 | N |l
analr 53 58 03508 (Saly; O 1\ N N

030 3 3550 ool @Y1 5l 5 0,5 J S \. N N
05 Al 0 ea 0 uslas sl s N N
st sl slazl Sl Il sl Y N N

s Slassl

getie 3 2 sladl js ol sladl gl a by e laaslas oo 51w
RS 5005 Alp 0o g3 Suslie ) tamelr 53 58 03505 oSy, O oS 3 S
Sl 25 sel” 4 s ptm Sl s e e 5L pse el (DB sl o8
@ aalsl s Az 8 Jle 3 3gmge sladde 5 OB slaelus 55 " e slie sl
13 3 plBl s 2 sladl  Joms (slagl slas )8 Vs 4 by o DS 5 1)

S5 Sladl 2 Jbms )l sbd 97 (Sl A8 J9l 598 ) & Friwe SBdmw . -1 J9u>

35 3ladl  Jboms slaj)l sas )l slasmn | gl s3I | OV | alas
i ol el SV s WL s VY N N
20 Sl Oode Dol 5 Jolie sl A V V
S ol Ml S s Yy e 0 N N
3308l sk s Jlms lagyl OBlalas ol ! v v

o5y Sl tae
s sladl p dkews oyl gles )8 @ by e glaaslas Lo 5l e
5 Jelie sbl i obidl Ml oV s W ce ! S ws S st
‘_;bljécgl)b"‘_gjb-upudlL;Lul&ﬁu‘ﬁu:ﬂﬁ‘ﬁl{uﬂjfst;\ﬁQ)JAQ)leJ
O o slaelSiys 53 "5 g 0l Jgb s Jlams (gla sl Slabes plowil” 4 s (5 2
Ve 4 by e Sl Al a4 walsl s s o Sle js s g sladie
S el O slal y Jlims slag)l glas 08



4 ’0.“,
121 Ol 3 5lgp | 1P bt | £33 0 5loss | w3535 Slw L‘*“/ﬁuw YoA

O™ alaidl 2 Il )l s 9l (8l A S9! 598 3 7 P Sramin .- J9u

ONS bl Jloms glaj)l oo )5 glawms | laal 55 510 | SVl | aslas
el SNV s el sl N N N
bl o3 g asoe G pde A V V
el SVl s sl 5 s 0 N v
e g ol 55 OIS Y N N

s sl jae

OIS sl Jiams glas)l gbes 28 w0 by e gbaaslas Jlos 51
sl 53 Iy apssie Gb et ¢ tallepy VS 53 dlis 5 s &S W3 S Lania
B 3 gap Ol 4y s (5 1 G313 sl " el V) s sl gl
i byl 5 e (6B Sl s s ge sladie 5 OB slaslSuss 53" e U

ol o S O e b asil bl el gla s =



it
v 2 s oAtk 2 fimes s
—_— Y03 9 3l 3 (S pistnd Sl /.. SMBT ATy 13 Nz d (S ) (SIS ol S Sho i 9 b

 Ducmen o e s 1340 ix
) 2
| ghﬁb
, , , , L |
DSt | DS | Ofle | Bl | B
o«
g OOV sl | (CA))y sl (W)Y ) sl
of AL mee | LT mg e ~ .
i % : OB)Ys s | ((BYy (4B) st
; Dt | DNl | gl | BNl | WBYG ek
T f
} Ol | DOt | (Ofp e | B0t el | AOT ek o
; 5 (B st
CLOBBv el | DAVt | () e ‘ WD b | P
G ‘ f BO? sl
B HEO el :
g: (L)) b s
cﬁ OB | DOl | (O el | B0t et | BBl | f
; 5 (O b ol
a0 g D | | gy Hor
‘ CEON s s il gl | UOP wl [l
Wil g & ty s Y el
-
: D1, b | OBt Bt | (W e




245

/
1£41 Slasli 5 kg | 1T il [ o9 oslad | paoits Sl 22Mlr YV

E/ Document Browser: Interview Output

¢ z
(F) 4ty i

l 2 (FAYy_astc
FA{ (FB)Y y jasls
FEFc " (FO)Y  asls
I E (FB)Y, oslc

FB{ § (FO)¥ y sl
FcFa 1 (FB)Y 5 jasls
[ (FB)Y, aslc

Eg{ (FO)Y 5 jasls
(FB) Y y jasls

gg{ N (FO)Y y jasls
o (FB) Y y jasls

[ (FA) Yy aslc

Eé% 2 (FO ¥y asls
15 (FA) Yy jaslc

FA; 5 (FB)Y , asls
= T 1 (FO)LY o ezl

H3 P90 198 1 Pl (Sdodls SVl 3 L Bl USle Shaslas (95 b7 Sli () poad
oea sk slaasl e
MAXQDA i j3le 3 iiis 555 i 3 adly il amlae b JS (sl
Foly s bl 53 A8 13 B a0l SV sk 5 ol ealie s o s e 0L
2 kol a5l plUS (sl oS Ans e DL Gl (s stome (s iy 3 O
by 03 usiS ol ad 5o b laj )l las )8 (A4S Jds (d 5 b
GO R W C|J>=M| dsie aw (Ol 3Ll
Jod 5 pladsie i, 00 e 2 sl Jlas lagl slas ST sgie
el SVl s VU e ¢ eliil s oV s WL ce
30 Slp Oode Sl g el sl ¢ 352 ol



o
V2Ll 1505 5 sl S il SIS Ay 33 b (Sl 1o (SIS AT ko s 3 ool

Jud 5 pladsie 0,8 s NS LBl Jlasus slas)l slas 8" seie
Lo e ot pds ( Mall o VRN s Cudlid s ¢ Mol SV s il &5
Slasl s Jj;l

olasl Dl sl b 5l pladsie 003 1S 50 " 2 sladl s ol o sgie
e 613 8 Sl Sl S S (s (3l S sl 5 D5 slaclesle sl
ey &5 0°

ol Slie (gl o3 51 pladd i odi 1S 50 " ONS sl sy ole” o sde
o Sl e Code bzl Fr ol A ol gl

S Jud 3l gbadsie ok, S 4ys s 2 sladl js oSl sladl gl 21" o ke
Caoglie (Sl 5] tamalor )3 S 03500 (Saly; O e ST RS 65’\5‘ S\ P05
005 Rln 3o

CnS o 3l plad sas 00,8 53 (OIS slal 55 oSl sladl (gl =D o 54k
ML ane s dan 2 51 AU (ol gla i alS qgaladl glag o5 slas e
.32l

Slp Jos 4 Gaos Lol sbaadlge ) S Ve s 51 ey ] o
33 GIudS Sl 53 LOT 1SS ulal  Guios sladS 455 «alg s s ol ol
sl 3 s e J;'-T)}b

A8 BT 595 55 9P el p 3us GBS 4551+ J9ur

Aoy HP IR
i 4 s o) n o e
Sl p G

Nl s YL s =l
Aag > AA - J d . Pas
st olbal ol .
- slasl glas 8
el Y ce w0
TAr \Y AB ' sladl s Jlas
P el Ml -
s P o= (A) S| s =
O)J.A C)JBJ)J.GLJL.A blqu”\—c

107 A AC

20 Sl




L
4’952,1&/ vy

JE+1 Qlwl 9 slap | 1Y 2l [ 99 oolads [ p0 3ils Slw —

M)A

% a4 o i
Sl A s
JA%S ) BA
sthedl slas)l glas s
SVl s Cudlad s g —o sladl s Jlsws
JANS o BB
all g B) S LIS
&l esladl b sl =)
707 A CA ”
a5 slaolesla
sladl Ls, jole
Sy g3lal Ol sl =Y
150 q CB - C) s>
oV A cC | iy wiF o3 e il 5 Y
Sy eolasl e gl ol =l
107 A DA > 7
agls sl slasdl Ai ) ole
JAR 0 DB Jlezil A oRP - (D) oS L IS
(S e 5 J s =)
oy . EA bl 2l (gl )55 S
OB NES
il = slasl gl ]
3,28 03900 (Sade,y UKl =Y
e X g | 0 S sl s oSl
axel-
B)sLs =
53 03 0 Culie =Y
- : = Ay 2 “
o5
la 5 slag e cnSs -l
Y y EA S SR
sl sladl gl o
b gl gla L5 el -o slasl 53 ekl
yALS 1) EB :
L > 5l (F) SLIS
/54 q FC @bl Il anw s -

ok slaadl e




L
vy S e, LS s 23, f , o o s
pulasd ‘_;r)q.:;g,g»);GWJb/...‘,g.:W/M),.:JL@:‘51@,/‘51@:})0";;‘/,‘0#;@59

| Code v All coded segments | Position |
m 12 2
m BA 11| 4
W EB 11 14
m B 11 17

DC 10| 12
m EA 10| 13
B g 8
B FC 9 18
B AC 8 3
m &C 8 6
m cA 8 7
mcc 8 g

‘DA 8 10
mFA 7 16
B EC 6| 15
W AA 5| 1
CREE 5 5

DB 5| 11

e s 5 U Slo e S o 3 ol Shad e 5 51 o850
el sl Gy e sdS oladl Wl s Jlaes las,l glas 84S
5l Kl sle

23 S S e sl (AB) i obil Mol oVl s YL ce
oy B0 ST S5 L (A) XS L= skl Jlioms slasl slas i

Sl 53 UL Sk slls (FB) baw o5 5l Sb (ooladl sla 25 halS
ot A0 SN s L (F) S L oIS slasil skl slal

Sl s )l 53 S5 it sls (BA) Ml VD! 3 el (5l
ot 50 SN Sl 3L (B) S L oS slasl , S

sladl sl 5o SIS p i ls (BB) amslr 5o 88 0o ges (Sady; O
ot B0 N Sl 5L (E) 0 L = slasl s ol



17 Sl 3 S| 1T 2l | 99 0sladd | o355 Sl 41@51&/ "t

OIS aladl Wiy ol 53 5SS 0 e gl (DC) (sl (5o l8 e e o
oyt SN0 S il 5L (D) s L

okis 3 S5 b s (CB) St sla S S (sl (g3bal S sl
oyt 1031 s (C) a8 b s slasl

L s, se damar A ax U G opl (6,803l il ol ) p s L
5 osbie s Laly bl slaoSis 55 5 ol slas bkl 5 ole sl 1t s
Cislae 1S e Sk s sl Cisle s Bl Ol 5l Sy
Sl Jems 551 s bl s lls 5 osbail sl s osbal (135 ielas
SlaolS > Jlasl 5l day ad 5l (5 S el Jute (gla pite (a1l 5 ol 00 (513 20 54
2l ey 0 ol IS 4 (AS (GSe) mlid iy SO0 Lol

L3 8 e ) dlaslgeiy 5 (6 S s S esdm i 3 b S amt

S 5 4o § Som
lail slas IS A4S e oS Sl opl J5l= i s (6 S ammd SIS 5 o S
Gz 5" psgie il o ol sladl gl 3 538 gabal A s Jlaws
ol s Jelin sl dsie Ld 5 ol e 00,8 155 (05 sl s Jlaes las )
s o ) gin ¢ i olbil el SVl s VU Ce s 4 sda o30Sl ke
slasl  Jlews glag)l glas 8" oo 8 Sy ol Mallen oVl s VL
Sl dljte aladl )3 g s 0 G pde e Jod 5l ola e 0l S )3 (OMS
by olion o sghe s Ml VI 3 Cdlid 3 sy ke £ Mall ey VT s o
Slolele sy olasl Sl sbml s b 51 alesite 0k ;S s (5,5 sl
Sl ooladl Sl sbml dade s miy 5 e (ool 3 s Akt e
— 5l ol e 05 S 03 (OIS slasBl A ol p sgie G P Y
s (ol ez ¢ (I e i e~ s 5 ) 8 s
oSy 3 sladl s el slasl gl 2D oseie aolesle gl (golasl



ot
vo S50y | it L5 oty 2 fio o s
e\ ‘_;f)ﬂ;.:;‘g}éjgdwh})b/,,,‘-g.:l.ad/w)):‘jhgq:61&))/51&.}})0"!})"}40#;@/)&

G54 L pape 5L 35 5e ol DI (gl oy 5 S W she =Y anslr 3 8 035
oS 553 (OIS slasl > Sl slasl gl >h pstte 5 (S ke b dals) o ke ol
dres 5 W g = o 5 5l 26 salal gla 5 2l dshe =l b 5l ol ks
A3 8 s t(s3laBl (glas o (sla e S gde — g3l

o2 O e el (s G ssl e i ol 3 5 e glalon 3 S
G 03500 B by a4 oS s S pasiie Sl ek iy 5 5B s
Slas )8 o sladl p Jizms slas)l slas ) G Jailsy plolid L3 51 a3
)l NS 3Ll Wy ole 63 5 sl L, jubie OMS slasl  Jlas slasl
Cosls & Olg e NS sl s b slasl gl | 5 2 slasl s edll slasl
Dy s oS e e GBS D3 pe S b s pSl ey

bz lal slas )8 Gla dls  sae Sl Lo 5l Lol laasil, (4l
DFY 0L 5 JS OFY 0L 5 gtamualil la_zass =W b sladl
G-kie (Bratspies, 2018 ¢Kochling etal., 2019 Adhami & Guegan, 2019 ¥+ ¢ sl..e
VGl 5 Vo o ¢ i ol Ml OV s WU o w0 15
el 6 oL 30 Sl e ol 5 Jelin bl ¢ s ol Ml

Us ot sl A, ulbe sla s e Sy o 51 ol slaasly (o
Shin & AYAA I3 S pme 5 s ITA DL 5 55000 o iagy b
@3laBl Db sll 3 51 go)lge 4l 3 eww)@ Gazdar et al., 2019 <Rice, 2022
e 51535 ¢ Sl slaylS S Sl sl Dl slml ¢ ss slaolesla sl
sl 0 4> ol s LB

s slaiol glas 8 sla s oo (lgome o Sl ol glaasily (=
Sl s s e e Ll s Sl e tagy gl b O3S sladl
el Gaaie Al & Bouri, 2022 ) ¥+ ¢ ansls TN (L oLbLL 5 555 YA L
S pde ¢ Mallyy SVl s cdled s ¢ Ml SV js cl a5

.J.;:.éjf)@w)ﬁ:)y‘:ta:ébsdﬁwj&



2
161 Slaucli 3 Sl | 1Y sl | 33 olod | pisils Sl 2222l YV

L OIS slasl sy jole gla Ay 5 cae Glsme oo 31 fol> (glaasl (5
4 s sowlislon Mensi etal, 2020 Y+ OLSes 5 S gla s, =k
Sl izl £ ol sl selal e Gl 3l sl
A a5 S ale

5> ol slal sl sla s e Slgme Jolos 3l ol slaasly (@
3 gemms VF0Y (S 56T gV F Gt 5 i slatasy i L s 5 sladl
Sy ess J S |5 sl Guae Ahmed, 2021 <Yousaf etal., 2024 ) ¥+ (O Kan 5
23 02 S glie G| tamalar 3 B 03500 (Sl DGl 13 50 5o 5558 pslisd @D
DS s 3050 005 A

5 Ol bl gl sla s e lsme o 3 ol slaasly
Alietal, 2023 YA (IS 5 TV Gl e s daml sla iy il L OIS sladl
3 A0 ol gla s alS gooladl gla 5 sl e CnSl | 5 sl yon
A S 1E e 255 g3l L axe 5 dlag o

Sl s lolid 5 Bles ol S Jo o ol 0T S el 3 oo &0
S et ol sl gl 3 (galal ady sl Jiams slas) sledadl s 5 cue
Sla 558 4y 2 oS J 3 ol il 5 oiweﬁpéwusgr@,yww\
O3S 3 ol a ale s = 2 Gob ) Al e Dz lagsl das e 0L i
Pleles Joged it S Ias oo & A go ol S Jb sl 3l
U ey sl DS 5 Ay e BT (e Sl ass 5 G5B
3ladl anu g5 5 A3 (sl Jimss las)l Glae Ayl Shmess (rassy cpl sl ool ol
s S (ol sl gl b g 5o s e DL S s
Je 53 sds glulid Cote sl bl Olg e (bl l Jles 6l AalylS
A3 b ol e gda Slalllas 3 35 e slgit el a5 10 e
033 date o )li33 (6 558 o slad SN Bl e 5 Lol 5 Lacas 5 Olojon (5 S
gl ol B giS (ool Al (sl b bagsl 0o b



ot
[\ 4:&4?",;&, ) s s s s ) ) w
e\ ‘_;f)ﬂ;.:;‘g}éjgdwh})b/,,,‘-g.:l.ad/w)):‘jhgq:61&))/51&.}})0"!})"}40#;@/)&

o 2! slalgiy (A
(A3 ol 3OS slasl y Jliows slag,l slas )8 5 08 o sl asT g x5
syl S35 s3bal (IS ptaket igles (58 0 L pp slas)stE Sislan «
Y s vl gl 4 aS A sl Sy Jleaws 3 s ot bl 5 (galal
g oladl s Jg g G ede Ml Y js cdled s ¢ Ml
AL als (glosi

Coglas 4 gy ol 53 (O slasl Wi, oler VU coenl lil
5 @bl el oy ol (IS edat Cigles 4538 0 SOL g s ls
Sy eslasl e gl >l oS ad slgly Sl Jiaws 550 la Bl o ¢ olls

Cislae 4o ia s opl 3 02 skl A, wlen OB et sl ast 4 ax 5
5 @abasl gl Clys galanl (I8 el Cislee (65 0 S g s sls
Sy slasl Ol sl 4 &S as slgly Sl dhees 5l gl blhe ¢ bl
s Al (gl 3 s Kbt gl scns gl @olasl Sl sbul ¢ s ol sl

lacs,sls Cislae 4 Shasn opl L3 (OMS slasl wd, juwben by 8t il ,

@G ol s o slasl js el slasl gl b (VL el ulad
sl olis gl (I8 Lielat Cislee (65 0 SSL s slagsle Casles
Sl s £3 Conglie L1 tamal 53 135 O3 g0l Saly,; OIS Ef:f)'ltj S50 gulol
L S et o5

@ ol 3 (OIS slasl js ol slaBl gl b (YL caenl bl
sl Slis sl (I8 Lielat Sislas (68 0 b ms slasls slas



4 ’0.“,
121 Ol 3 slp | 1 2l | 239 0 5lods | o3 L5 Jlw ’.%uw A

Clip Culs 5 &S Ad sl Syl Jleaws 35l sl Bl ¢ ol 5 (galal
(3Ll Sl anc g tlagy 25 5 AU (oolail la fs el oaladl (glags

Som S angh Slp 2bledy (@
OS5 $lr s glosleiin gz pe Sacyssdow 5 iass claadl « 4y b
33 S o a1yl S

2 Je (agh s ph Sl (DN S, 5 A sl s
Wlo o s 20 alazm ) Dol o Jiams slasyl 528 e gladaly o pa
5 oS sleesls 5 S, bsbatie 4 W5 i 3l (Kodl Gl b 5 (psdd g
255 plal sl

(S5 p L i8 4 a5 L (CBDC) Jb, 50, g3baidl g g8 om0l LY
(55,0 Sk Jazms 350 0dlyanm Sl 36 o past 53 tash 3580 lenie
(Colis 5 by Gl ale) odhal slasl Jpol b 0T SUail 5 Kot JS 5
2y S g

5 S S s ety el laystS b A adlle ¥
(bl 5 65l ol il ol 5 i slay 555 s Jlams slasl S0 56
B OISl Dl gl Slles LSl B s S aeolis Ol Je b s s
By gl g s ol

3ol S Bl e s dadign sl gl Joe Bl thed ga g Hla Jde o b 6
oIS b e Ssim l Colem 5 edd Ldd Slle g 5l (6,8 ol g s Jlises
.r'j\,,«l 23 e A s (sl ey ol bl s

a5 L isabadl A3 5 5 6551 sl 5 » (Kiale) gl pined ST ) .0
201 b 5 Jlms ol gl sl Coms sdilimay 3o dlaly oo 6551 sla_Hlr
Sem g olgl g 5 ey Oll>De L (GDP) sy (alll ul



ot
™ 4:&4?",;&, ) s s s s ) ) w
e\ ‘_;f)ﬂ;.:;‘g}éjgdwéb/...g.:hd/w))ohj@eq:6%))/§hdj)rﬁdmm;‘ff)b

dolisls”

Golwtinge Jie S 1O YY) e clgo o 5 et Mo 105010 5 (g 5l el ¢ Ghamsli]
olihas Ol pl 5528 55 (Ol G IISL (6351 658 5 4 Jlms 50 2555 Sy bl ln
Yoo N oy oy ko 5,00/,

g aladl . Sl Gyl S s ol ann s (YY) le Glleo o 5 L) e
XOU-YYV (oS (UL

Ol (o3l gla b . 2Dl sLaBl 5 20 5lie sLaBl s gy 5 (VVAA) 5l g o ¢« IS 55
N14-A4

Ol slasl gl galal ol bl s sl b Jlizs 551 OVFY) sige o S5 J-ftsicb
b slaBl 5 gl (wlio lige iy e 5 el les

5 OF) o Sl 5 Loy S DM e o0 s e il
Soseer s Ll pd 5 Jiams lasl s B o i SosB 6,8 e S iz
N D 0y85 gl gl bl talidad O 5 oDl

5o Ol skl dliaws glayl 56 (Ve e) sl (dazes Slrbl el ( le
VYA (b diadgn Eh o LEST s

Jomss 5 56 OF0)) 43 cosl3ipmm 5 Jo dow sl il o e ¢ o 325 b e ¢ 5 S
OV (60,0, slad] Ol Coin gl 58 55 (golatdl LS 5

Slaelas sl (g5l slas ) olal 35 gla o (WWA4) Gole 2L ot 3L el
AOY=NYO Y YN o] 5 ol (sloCslon s, 2o Solm a0 a3 55 5 55 s

S 45 (WEO) g slal il oals oL (YY) (IMF) Uy ey Gsin

A oS 102 S iy ke 3 D e R STV Y) 3 a5V 6 2l
e 33 il kel

2l b Ol gsluasl g plbun 51 laslis (1YA9) i dases ‘@L{Tm&} SIS 5 ol (s
Yo \WA FRNVY (oolad] doliingfy e awgio Aol 3 b gla,y 48

axw 5 3,555, b Ol sladl O sl s s lasyl L 6;("'}4"3 OF) e plas
oshe Slallan 53 o 5 (slasysties el iulen i W e bl 53 o ol
.p’bj Ol szl 5 gl g e

B b e (gla 43S (6390 anlllas tlimus Loyl ILAE 5 s 5.0V Fr ) Lol anls
R AV VYA A WYL SV P D P 29 S W |



4 ’»“[
V€1 Slawli 9 sl | 1Y 2l | 295 oleds | oo il Sl ’_L‘“/auw Yv.

Jhe & B s Ol bl sy 5 (VF4Q) 5 gmes byl 5 5 smin 3l 56l 5 5 ol ) 20 68
osle i il o st pass (salal a5 aST L Sl sl s 51 e 08
DL (G20) S adle ogis o plr Dl Sl

3 Jlizms glasl dlr (V1Y) o (s 5 0l g ¢ Jlasler 5 4 sme callcd s JleS
(oMl 3 5 slatass e Slles ol oolatl lag 5 Ll 15 50 Ol sladl
.Q\J@.dﬂbsMgmﬁjw}nﬁbl{:muqﬁmdb

Ol yails sladl yastla ol JE(VFev) b sed cOlolal 5 Ol o codliS pals 5 5ldis (63 sames
A0 055 ¢ o slatsl aolileas (5 o VU 5,b 05030 Jie) oDl (la 528 sleasdl A
OF i

Sosger Lo g wl & Jizs 5l Sl g s (VF0 o) laal o Slad 5 el (55555
Noo Y o5 ¢ ol slad] lellls aslidad o0 5| oD

s b Jliows slasl A, 108 Jelse ((OVAA) sl LS oLbLL 5 (sdge 555
AN (sl 2lasl OT IS 53 O ol oDl () penr omlis glas al, 5 0T Sligs
RRACARNY

03 eoladl i, oKl 5 i fst gy andllae (\WAA) daas IS smse 5 doms ¢ s
VA Y toy 93 (638l olis Oledlls O | Dl (65 sgam e slie sl Ry

Adhami, S., Guegan, D. (2019). Crypto assets: the role of ICO tokens within a
well-diversified portfolio. J. Ind. Bus. Econ. 47, 219-241 (2020).

Ahmed, Walid M. A. (2021). How do Islamic equity markets respond to good and
bad volatility of cryptocurrencies? The case of Bitcoin. Pacific-Basin Finance
Journal. 22 October.

Ali, Fahad & Bouri, Elie (2022). An examination of whether gold-backed Islamic
cryptocurrencies are safe havens for international Islamic equity markets.
Research in International Business and Finance, 14 September 2022

Ali, Shoaib et al. (2023). The resilience of Shariah-compliant investments:
Probing the static and dynamic connectedness between gold-backed
cryptocurrencies and GCC equity markets. International Review of Financial
Analysis. 1 December.

Bratspies, Rebecca M. (2018). Cryptocurrency and the Myth of the Trustless
Transaction, 25 Mich. Telecom. & Tech. L. Rev. 1.



<UL
™ ’_‘f’j’uw O3 5 ol (5 piss ol /. B Ay 13 Sz (SU0 15l (S y 5™ 4™ Joo oy 3 >yl
Gazdar, Kaouthar et al. (2019). Qil price volatility, Islamic financial development
and economic growth in Gulf Cooperation Council (GCC) countries. Borsa

Istanbul RE-Viewseptember.

Kdchling, Gerrit et al. (2019). Price delay and market frictions in cryptocurrency
markets. Economics Letters. January.

Mensi, Walid et al. (2020). Impact of Islamic banking development and major
macroeconomic variables on economic growth for Islamic countries:
Evidence from panel smooth transition models. Economic Systems. VVolume
44, Issue 1, March, 100739

Shin, Donghee & John Rice, (2022). Cryptocurrency: A panacea for economic
growth and sustainability? A critical review of crypto innovation. Telematics
and Informatics, 2 May.

Yousaf, Imran et al. (2024). Spillovers and hedging effectiveness between islamic
cryptocurrency and metal markets: Evidence from the COVID-19 outbreak.
International Review of Economics & Finance. 27 February.









Contents

= Design and Jurisprudential Analysis of Smart Gas Export Contracts Based on Modern

Monet_ar){ and Financial Technologies, the Islamic Jurisprudence of Transactions, and
Technical Requirements for the Automated Execution of Obligations............ccc.couvnienen.

Ahmad Norouzi, Mahdi Shahdani-Sadeghi, Davoud Manzoor, Ahmad Shabani & Mahdi Ghaemi Asl

= An Institutional Congruence Approach to the Doctrine of the Just Price: The Possibility

and Impossibility of Regulative Pricing Rules and Constitutive Market Structures in
Christianand IS[amic TraditionS ... ss s eseee s 31
Sayyed Aqil Hoseiny & Alireza Raanaei

= Designing a Qard al-Hasan Banking Facilities Index within the Framework of Interest-
Free Banking: A Content Analysis and Best-Worst Method (BWM) Approach .............. 57
Hossein Seilsepoor, Mohammad Javad Mohagheghnia, Shima Ahmadi & Ali Seilsepour

m Economy as a Matter of Happiness: A Conceptual Model for Scholastic Economic
8 15T ] T Y2 TP 93
Mohammadhosein Bahmanpour-khalesi & Mohammadjavad Sharifzadeh

m Current Expenditure Stickiness and its Effect on Budget Deficit Persistence in Iran: A
Critical Approach Inspired by the Financial Model of the Prophetic Government ....... 121
Seyyed Mohammad Ali Mousavi & Seyyed Javad Mirzazadeh Qasab Kalayi

m A Critical Review of Interest Rate Theories Proposed by Islamic Economic Scholars........ 153
Yahya Lotfinia, Mohammadreza Yousefi Sheikhrobat & Naser Elahi

= The Position of the Rule of Appropriation (Hiyazah) in the Islamic Economic System..... 193
Ali Asghar Hadavinia, Mohammad Dehghan, Ali Zare Qaramaleki

m Examining The Nature of Imam's Ownership: Natural Person vs. Legal Entity, with an
Emphasis on Martyr Sadr’s Theory of Financing Social Security through Anfal ........... 219
Sayed Ali Sedaghat & Mostafa Kazeminajafabadi

= Analyzing the Components of an Optimal Investment Guidance Model for Petro-refineries
and Its Institutional Mapping onto Resistance Economy PoliCies ... 253
Amirhosein Khorshidiathar, Mahdi Shahdani-Sadeghi, Davood Manzoor & Mohammad Hadi Zahedi Vafa

= Elucidating the Components of Islamic Economics in International Oil and Gas Contracts:

Emphasizing the Criteria of Right (Haqgg), Justice ('Adl), and Economic Sustenance
(Qiwam) Based on Constructive Approach in Islamic ECONOMICS .........cocovvnirinieneenens 273

Mahdi Hajaghabozorgi & Vahid Salimi

m Structural Breaks in Productivity and Inflation in Iran’s Economy: A Pre- and Post - 2007
Policy Shock Analysis within the Framework of the Resistance Economy ..............ccceu... 303
Omid Izanlo

= Developing a Qualitative Model for Cryptocurrency Applications in Iran’s Economic
Growth within an Islamic ECONomics Framework ..., 333
Khalil Shamshiry Bozchlooei, Bijan Safavi, Mohammad Khezri & Fatemeh Zandi



In the Name of Allah the Compassionate the Merciful

Islamic Economics Studies (32)

Bi-quarterly Journal of Islamic Economics Studies, Research Article
Vol.16, No.2 (Serial 32), Spring & Summer 2024
Publisher: Imam Sadiq University
In Cooperation With Islamic Economics Assosiation of Iran
Managing Director: Mohammad Javad Sharifzadeh
Editor in Chief: Mohammad Mahdi Askari
Manager Editorial: Hossein Zandi

Editorial Board (In Alphabetical & Academic Rank Order):
National Board
Masoud Derakhshan
Professor | Mathematical Economics & Optimization | Allameh Tabatabaei University
Karim Eslamluian
Professor | International Economics | Shiraz University
Gholam Reza Mesbahi Moghaddam
Professor | Economic Jurisprudence | Imam Sadiqg University
Hosein Ali Sadi
Professor | Economic Jurisprudence | Imam Sadiq University
Mohammad Mahdi Askari
Professor | Mathematical Economics | Imam Sadiq University
Mohammad Ali Fallahi
Professor | Economics | Ferdowsi University
Kazem Yavari
Professor | International Economics & Development | Tarbiyat Modarres University
Mohammad Hadi Zahedi Vafa
Associate Professor | Economics | Imam Sadig University
Hossein Eivazlou
Associate Professor | Monetary Economics | Imam Sadiq University
Sayyd Ehsan Khanduzi

Associate Professor | Development | Allameh Tabatabaei University

International Board
Mohammad Kabir Hassan
Professor | Finance | New Orleans University, US
Syed Abdul Hamid AlJunid
Professor | Ethics and Governance | INCEIF, Malaysia
Toseef Azid
Professor | Islamic Finance | Qassim , Saudi Arabia
SAKIiR GORMUS
Professor | Financial Econometrics | Marmara University, Turkey
Fauzilah Binti Salleh
Professor | Financial Planning | Sultan Zainal Abidin University, Malaysia
Anwar Allah Pitchay
Associate Professor | Islamic Banking and Finance | USM, Malaysia
Aishath Muneeza
Professor | Islamic Finance | INCEIF, Malaysia



The Articles in this Publication do not Necessarily Reflect the Views of the University
The Quotes Are Only Full References

Address: Imam Sadiq University, Modiriat Bridge, Shahid Chamran Highway, Tehran, Iran
P.O. Box: 14655-159

Management of Technical and Printing: Deputy of Research and Technology,
Telfax:+9821-88094915

Management of Scientific & Editorial Affairs: Isimic Scinces & Economics Faculty,
Tel: +9821-88081404 Fax:+9821-88579988
Address of the Dedicated Journal System: https://ies.isu.ac.ir
Email(1):ies@isu.ac.ir Email(2): ies.sadigjournals@gmail.com


mailto:ies@isu.ac.ir

