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Unconventional Inflation Dynamics in Iran: Dominance of the
Exchange Rate Channel and the Challenge of Liquidity Control

(A VECM Analysis)
Omid Eyzanlou / PhD in Economics, Imam Khomeini Educational and Research Institute
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Abstract

This study aims to investigate the long-run equilibrium relationships and
short-run adjustment dynamics among the logarithmic values of the
Consumer Price Index (CPI), liquidity (money supply), and exchange rate
in the Iranian economy during the period 2011 —2022 (1390-1401 SH).
The results of the Johansen cointegration test reveal a counterintuitive
finding: the long-term relationship between liquidity and inflation is
negative, whereas the relationship between the exchange rate and inflation
is positive and consistent with theoretical expectations. Moreover, the
analysis of error correction dynamics indicates that the conventional
adjustment mechanisms for both CPI and liquidity are inefficient within the
context of Iran’s economy. The impulse response functions further show
that exchange rate shocks impose considerable inflationary pressures on
consumer prices. Collectively, these findings highlight that inflation
dynamics in Iran are primarily driven by the exchange rate transmission
channel and the expectation-driven mechanisms within the foreign
exchange market. In contrast, the traditional liquidity channel appears to
have a relatively limited role. Based on the empirical evidence presented, it
is recommended that policymakers adopt a comprehensive policy
framework, with particular emphasis on proactive exchange rate
management as a central strategy for inflation control.

Keywords: Inflation, Liquidity, Exchange Rate, Exchange Rate Policy, Inflation
Control, Iranian Economy.

JEL Classification: E31, 024, F31.
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Abstract

One of the key ideas in enhancing the effectiveness of monetary policy is
the proposition of central bank independence. This study, employing an
analytical approach, investigates the notion of central bank independence
from the standpoint of Islamic economics, with a particular focus on the
Islamic Republic of Iran. Given that the central bank functions as the
monetary institution of an Islamic government and operates as an agent of
the Guardian Jurist (Wali al-Fagih), strengthening its governance structure
is of paramount importance. According to the findings of the study, rather
than advocating for the independence of the central bank, the discourse
should shift toward reinforcing its governance capacity. Within this
framework, five scenarios are proposed for improving the governance of
the Central Bank in the Islamic Republic of Iran. Among these scenarios,
the preferred model is one in which the Governor of the Central Bank,
alongside the Cabinet, is introduced to the Parliament for a vote of
confidence. In this model, the Islamic Consultative Assembly exercises
continuous oversight over the Central Bank, based on the performance
evaluation index proposed in this article.

Keywords: Islamic Economics, Central Bank Governance, Central Bank
Independence, Central Bank Performance Evaluation.
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Abstract

The theoretical literature on the relationship between Islamic banking and the
real sector of the economy suggests that Islamic banking imposes strict
limitations on debt-based financing and speculative transactions unrelated to
productive activities. In contrast, all Islamic partnership contracts are
intrinsically tied to real economic undertakings that contribute to economic
growth. Hence, due to the foundational principles and operational mechanisms
of Islamic banking, a closer and more direct linkage between Islamic monetary
and banking instruments—yparticularly Islamic contracts and sukuk—and the
real economy is anticipated compared to conventional monetary instruments.
Nevertheless, empirical studies in this domain have yielded mixed and
sometimes contradictory findings. To synthesize and critically assess this
heterogeneous body of evidence, the present study employs a meta-regression
analysis (MRA) approach. After screening the relevant literature using a
systematic selection protocol, 9 studies encompassing 31 regressions and 89
coefficients were identified for inclusion in the meta-analysis. The overall
results, after correcting for publication bias, indicate that Islamic banking has a
small but positive effect on economic growth. Moreover, the findings show
that the heterogeneity of the results in the primary studies can be explained by
factors such as the choice of indices used to measure Islamic banking
performance, the period under study, and the inclusion (or exclusion) of control
variables such as economic freedom and inflation.

Keywords: Islamic banking, economic growth, meta-regression analysis.
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Abstract

Despite numerous studies on bank credit money creation, considerable
ambiguity remains concerning its status in Islamic banking discussions.
This paper employs an analytical method to examine the Islamic economic
perspective on bank credit money creation through fractional reserve
banking and = creating credit money from nothing by creating credit in the
account. According to the findings, money creation leads to problems such
as multiple simultaneous claims of ownership over a single, definite
property. Moreover, credit creation money from nothing resembles
fictitious cheques. From a legal perspective, the study concludes that any
form and amount of bank credit money creation—even under a fractional
reserve banking system—is, from a jurisprudential standpoint, a case of akl
al-mal bi'l-batil (unjust enrichment), and thus religiously prohibited. This
conclusion calls for policy and legislative measures to counteract money
creation practices in the Iranian economy.

Keywords: Fractional Reserve Banking, Credit Money Creation, Money Creation
from nothing, Islamic Economics.
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Abstract

Economic crises often originate from structural flaws in modern financial
systems and speculative behavior. This paper uses an analytical method to
assess the role of speculation in triggering crises and to evaluate the
preventive potential of Imami jurisprudence. The main research question
is: What factors contributed to the emergence of economic crises in the
West, and can Imami jurisprudence prevent similar occurrences? The
central hypothesis posits that speculative behavior plays a significant role
in exacerbating economic crises, while Imami jurisprudence—through
principles such as profit-and-loss sharing, prohibition of riba, the principle
of no harm (1a darar), prohibition of gharar, and emphasis on transparency
and justice—possesses preventive capacities. The findings indicate that by
restricting non-productive activities and channeling capital toward
productive enterprises, Imami jurisprudence can promote economic
stability and serve as a proactive framework against financial crises.

Keywords: Speculation, Economic Crises, Financial Innovation, Transparency, Productive
Activities.
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Abstract

Ether, the native currency of the Ethereum global network; is one of the most
widely used cryptocurrencies. Given the ongoing debate over its monetary
status and value, this study adopts an analytical approach based on the
jurisprudential thought of Imam Khomeini(rh) and select philosophical views
of Allameh Mesbah Yazdi to assess the legitimacy of Ether’s value (maliyyat).
Understanding the legitimacy of Ether’s value requires a brief exposition of
cryptocurrency pioneers’ ideas as well as a conceptual clarification of
Ethereum and its infrastructure. According to the findings, maliyyat is a
customary notion grounded in the rational concept of value. Allameh Meshah
Yazdi argues that human need for achieving objectives and an object’s capacity
to help realize such ends constitute the basis of value. When supplemented with
certain legal qualifiers, this notion evolves into legitimate maliyyat.
Furthermore, Imam Khomeini’s jurisprudential principles—particularly
regarding the sale of weapons to enemies of Islam—imply specific criteria for
legitimate maliyyat. In light of Allameh Mesbah Yazdi’s perspective on value
and Imam Khomeini’s jurisprudential foundations, the study concludes that
Ether does not qualify for legitimate maliyyat.

Keywords: Imam Khomeini(rh), Allameh Mesbah Yazdi, Maliyyat, Ether,
Cryptocurrency.
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Abstract

Given their foundational religious and ethical underpinnings, Islamic taxes
are expected to exert a more significant influence on income inequality than
conventional taxes. Employing a fuzzy regression model within the GAMS
software environment, this study investigates the impact of uncertainty in
the payment of Islamic and conventional taxes on the right and left tails of
income decile inequality in Iran over the period 1996-2020. In this context,
“uncertainty” refers to tax evasion or avoidance. The findings suggest that
promoting Islamic taxation relative to conventional systems can contribute
to a reduction in income inequality among deciles. However, uncertainty in
the payment of Islamic taxes—more so than conventional taxes—
exacerbates inequality among higher-income deciles. This indicates that tax
authorities currently lack sufficient instruments and mechanisms to
incentivize and encourage tax compliance among upper-income groups.
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Abstract

Theory testing in Islamic economics is a subject that has received relatively
little scholarly attention. The central question in this regard is how the validity
of Islamic economic theories can be tested. This study employs an analytical
approach to examine the method of theory testing in Islamic economics,
considering the diversity of theoretical frameworks. Based on the article’s
hypothesis, the methods of theory testing in Islamic economics vary according
to the normative, positive, and prescriptive nature of the theories. The findings
confirm this distinction. Accordingly, testing a normative theory in Islamic
economics requires examining its reliance on Islamic textual sources. The
evaluation of a positive theory necessitates its conformity with empirical
evidence, which may range from historical and statistical to behavioral data—
though positive propositions derived directly from the Qur’an and Hadith are
not empirically testable; instead, supporting evidence may be provided to
convince the audience. As for prescriptive theories, testing involves not only
the assessment of their underlying normative and positive claims but also the
provision of empirical evidence demonstrating the practical efficacy of the
recommended policy. This entails a combination of shariah compliance testing,
empirical coherence, and operational effectiveness. The above pertains to the
testing of the material content of arguments in each theory type. Prior to
engaging in substantive testing, a formal assessment of the theory must be
conducted to ensure that its logical structure is free from inferential fallacies.

Keywords: Methodology, Islamic Economics, Theory Testing, Normative
Theory, Positive Theory, Prescriptive Theory.
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Abstract

Rational choice theory provides the foundational framework for
formulating all assumptions of neoclassical economic theories based on the
model of homo economicus. As a conceptual construct, homo economicus
has emerged as the central subject of economic science, resulting in the
development of economic theories—particularly in microeconomics—
through a deductive approach derived from its characteristics. Self-interest,
individualism, and perfect rationality are among the core attributes of this
model. Despite its numerous limitations, rational choice theory possesses
significant explanatory power in analyzing economic behavior. Employing
an analytical approach, this study demonstrates that while the theory has
faced fundamental criticisms within economics, especially from
institutional economics grounded in sociological insights and behavioral
economics rooted in psychological findings—it has gradually been
extended to explain various aspects of human behavior in broader social
domains such as culture, family, politics, religion, and law. This paper
examines the underlying reasons for such extensions and seeks to
illuminate the psychological, sociological, and ethical limitations of this
generalization, with the aim of contributing to the formulation of a more
comprehensive theory of rationality.

Keywords: Rational Choice Theory, Homo Economicus, Public Choice Theory,
Economics of the Family, Law and Economics, Economics of Religion.

JEL Classification: B41, BOO


https://orcid.org/0000-0003-4634-5648
http://dorl.net/dor/20.1001.1.20422322.1403.15.2.9.3
http://dorl.net/dor/20.1001.1.20422322.1403.15.2.9.3
https://doi.org/10.22034/marefateeqtesadi.2025.5001770
https://doi.org/10.22034/marefateeqtesadi.2025.5001770

Ui

Y\o_\M) yc\f"” OMUs)L@ ‘Y'o Lf’l'»f “bsb b)towv cfghb};b le ,&f& /5
O8] https://creativecommos.org/licenses/by-nc/4.0 ‘
10.22034/marefateeqtesadi.2025.5001770

@ 20.1001.1.20422322.1403.15.2.9.3

iRyl Jlo
SOLaB! i yg0! Lo 39 (Wi WL &y M) 5 o5 B W SO 900 g Cudlo

rafieiatani@iust.ac.ir VYo X/oXIVY 1 pdy = VEY/\YWNE 2l y

S
Mo g SdlS 98 sl s ldg pie plod a9 il ()l (e bl & s
OB (6970 fadge 4y &S Canl ogpie Jio SO (golaidl sl sl (galamdl lusl (44X
Sluogad | wld gooay 35 alasBl o yommo b (golasdl by )l doeis ) il ol A5 dlasdl
laidl sl ol Sluogas I JolS cuiMie g o],55,8 ¢ dbcaiio ol o gl el ]
bl (gloyld) (s gly (obj Sl I Lol dusie (glacadgioe o8 )4 4l (]l
2 &Sl b eyl oS Cuol o ooly lis Judod (g, 5l eolaiwl b dllde pl )0 sl Jloyg5
2 by dlaidl g Slbdnels b ai ol 5 o] Soles dlaidl (gow I alaidl il gl

&85 ey 55 Gai> g (pd Cawlw gl (Ko b ulay clainl (S5 500 slaojes ) L;aﬂ
M u;‘ J.:\j.) =33 l.s Alss L)"I » Sl 035

D 0dld i — cusMie zoly &y 45 S 4y s jelaiods — paesd (! (AWM g B lidrols

o a8l (ot daidl odlgils sl o ogos sl & s ¢ ol sl o o Mas sl & s e jlganls”

( B3Ud gy saudsize b cuwl ol (M

Boo B41:JEL guvaid


http://dorl.net/dor/20.1001.1.20422322.1403.15.2.9.3
http://dorl.net/dor/20.1001.1.20422322.1403.15.2.9.3
https://doi.org/10.22034/marefateeqtesadi.2025.5001770
https://doi.org/10.22034/marefateeqtesadi.2025.5001770
https://orcid.org/0000-0003-4634-5648

ANV D T n, ailllas [ . yd g Wie GG & a5 (605,54 gCYIg00 g Cuptlo

.

Ao

Lol s dlaald 3rlosio sloin] pole plus il laidl e gyald ¢ s ok ) 9 g 00 iy 5 sl S5 (g0l
ozl o] psle S0 oo 3 i o st @Mie Bl &yl g € oolal s popie
cedbadl sl 0y b oSl ] Capnbly il S ol by 5 sl ¢ sl pols o sulidnsls
Fordyy Cnps g paduds B b gibpa )l anls ) a5 (e (g (Pl i 3 s Cpgods op
iy gpald 5 o3y sl wlshl S lyisar o Mie Sl & a5 csel sl ey o5 V5 & o] ot
3 S o el (930 B oo ) b .28, 84 35 s 5 Cape sl o liinsls pl ale S0
CoMis bl & Lo cwlidyhg) b k5 jorls o eloizl pole g cwlidbdnal )3 31 (slacdpidey (p i
elein pole 55 ige Slacsilaner s ples Bl Loy o o Mie SRS (pguaST) o 5 gl ol 0 Slaols
0392 35 oy LS e oS wlibarals (sl oMie Uil & )las culis (YO 4o AYAY &l (o3lgy) cund
s s s 1, Lo o o 53,0 5 S ol g 5 5 g5 ol o Lo gl
oS el (23 SISG By Jgaeo olain] (S35 i o655 gl nl olisl 2 (WVY eyl a5 oo
BRIy 9 (B e @l Cuetl 4 ggd90 (pl Cuenl WS (o )13y (oMie O &) gl
e bl Gl Jio (63554 mosi 51335 00 3k ojo plu p (Mie QB &)l dawgs 5 ppess
8l (BB yhg) 5 1B 295 o o Cundly ol Wlond s (oolal sl @ 35 (S5 550 dlel den
&S by o Bl S pole b ol slaidl Gle g laidl g  olise g 3laidl Ll puandl ol
e oLl 4,1
(Gerrard, 2006, P.39) cusl osis Ly 3 Jgol (ol [ KuiiS oMie Sl & jlas

sl (£33 Candiin g Cugpllan (gl @Slis KiiS i _

] dnlgo a5 5l asuie (s gezme b 295 i 3 (gly Suiis —

WS o 025 ) fd OV (S0 By A &S cdn (ol RS-

ey e ey Ba A

ey ey AalyB

ol Gl o B g A o

e s 4l (cOmpleteness) g ol Lol pb 4y Lol



e o - .o loo .
VFey u‘.wwld 5)\% Yo dlﬁ-" 99 b)lw-v ‘phbflg. le ‘u:@;w @ YAA

Al wCaliByaadszmsgBalyAdLS s 5145 bee cpl & i 1,35 SuiiS Sloes 5 -
b Solas o 35 C g A s Bl w €€ 5B o piomed 9 2ib gl 5B g A o STaad s 5 C

Al &3l Jsseon Jgol )b oS ol e 668 Yoane g g0 Caen € Mis» 18, 5] By bl >

Caglan sS85 Jole | (mgs5 b ole o8 0o 158 pMlie sl o o5t
(Gerrard & libid, 2006) situa gyds9) cudgioe b bl Ail)8 5 s

e 2 4 Sl oyl (M Sl & Ja5 sblie ] (o 9 398 (5958 I & K9 o Corge Cudgione
(g Cydgiine @S b pae ol 3 gl (acasgiome I S Mo ik o ST, oy 5 o Hdle ol
el ¢ gloygai (sl Jao > 4l Sz B 39 dald J| s Ko 0135 B pumne 45 A ol Cudgaee pl ]
Cugllas mlgi il ool S b il 1y o5 o] > Wlgy Wl odiS B pas s oyl 3 Lol )b dg>g (ol il
ole 48 295 00 105 ol cpl 3 g has e (giludigy Aie o 4 Ol ab])5 o 39 0 g
(sl sy 5 35 3ol ) Coagle  Sam o 3 ity oo o 5 nd o ol |y 5] S e
g g0 ol Sy (gl it gt nde gocmo g Juusld Cluss sile (Sludl) (Slo 2 o8 o (gflutinge
ool el Jo 53 S50 o plosl il ] 13 o el Lo Ll o M Sl Lo 5 oo polis § S
s Mis ] o 5> oulS” melho 5 1503 S -l 55 j030 b il > oniplonl clalesl s Ygane Lo sk
(Sihtinge S oo ) 3 88 Camidg Sl ol (68 3 Cnsd 1 g o S oo bl Lo
e o 353 0 ol (gloj Joe s I 9 Do 098 o okl ol sl J s S0 b sl il g 03,5
U558 sl 1y cM Lo A > 13l B iia e o s e b ply 50 ]y ] 5 b oy o s
e o5 gl 88 058 o 455 Vgome oS go o3l oM Ll &y 5 5 ¢ 315 s (g Lausss o
B 553 > o By e s M I B 5 S o ey 0l ko Sy
S o o 35 Jao 9 o (Bl Cad el Syt ol 1)

Slroddy sy (golaidl slaoje plo 4 olaidl jI (oMie bl & )5 (625,54 presi (ol o
pslSo 93 a5l cBaa cpl 4 olowd gl ol (608 sl bl > cuwMie (54,8 wlel p slais]
l oS g 555 o0 paoual (2Mis g0ty 81 & Cunl pl gy (28 s )5 0 Jai ) S
9 oy y SledMbl bl Slosonar 4] ¢pgd (bl awsly bl (glp 1y obls oy 45 S’ o Sl
Db 0 Mul cloin] g 3l (slaudgize

sl pole p» Ubs slace b oy sy 3l S (Rational Choice Theory)  Mae Jbl & s
(s pole (g (Sotie slojen D s g CBl Ly SN o5 Sl > S & 39y 0 ey ()



N D T xd, ailllas [ . yd g Wie GBI & a5 (608 54 gCYI00 g Cuptlo

b ojlyon (oolaiBlind (claoje> 4 s cpl (S (Jl (ol b8 by (058 (ghicns 9 o (oliddmel>
G > 4l ol 4 oadd)ly (SlaaE (et e 3 Cunl 039 dlge (g Ja Sy g (Wl sla sy
Caol 6035 4Ll 9)49‘.‘»9 L)’)f Lz»)yds.))f b)lwuf)'ﬁc ubw/:ﬁ)bwﬂww/—uuc\; L)Iygf" cuy.uflwﬂij
& ASL;o J\JM‘ ‘d»lw) re;lf— 2 @M&C ol b)g)lf )‘ &lﬁA}}« Iy b ))I L)’] .(Green & Shaplro, 1994)
I Ghegamo b juull S g pdyigeil 88 (Bl g, i g im0 S o b o 5] (e
553 s Dol g Catlod i b clllio 03,8 bl ay a5 oyl S0 A5 ) (gygmme i g bl g Yo
oty 3] (Gl 2 g Cusl Al)ST ol Ll )3 o (oMl B &y oS sy 0 o 0l 4 o & SMlie
35 o orin (6l 5 o] (5 S s Sloossy b el 5 00ty 5 sose sla IS 505 (Sl
5 o by as cpl lacud b b sy ST 5 gldllie o 1L o 5 o o > (ElSter, 1986) 1S o
bdgalge bl )y LS 35 olaw Sy 5 o)k ol do ST a8 )l a8l aiSS ) gy gl iiS” b)) iibanals
B ooyl » ogdle (Hechter & Kanazawa, 1997) 34i 0 s cins o Sinjp g cloinl slajtdlo
ol &g celail )57 clools o (DOWNS, 1957) gl &g caoliSpen (ol (oolaifl )95 2 (g2 (S¥S
Oy Ll S 5y et g b sloojes 4 1y oMie Sl & o b Wl S 53 9, (Coleman, 1990)
i ) 4l s (s 5L sla Sacr 55,5 a1 5 3 S35 s s Skt e 3 H1
o 4l do g5 allao pl 5l gyl 4 ) S po8iti0 5,509, > 4

3 eMlie Hig05 elys Ll el 3gaxe 0j5> gl D ot 5 Jiwe (slo iy Az ¢ sl lllas
YAV Wl (60lgn) Gl o puiiiio € Miae Sl &y ) ailolicsazols 3,559 lgic b dilS, (o0l Lo jhasne

29k 09U et Sl g 0aSTy (Sl M e & A83 g (L5 (S 5 2y @lio ()
2 i bl dlas 65,50 acudgione oy 5UF slajite | depllss (@ole ©jg0) o
Jubos aam b sl 53,8 3 sl ol 5yl gty «Cansl 0S5yt j13 y g3kl cliojg>
oo cxl Sl late 1 3 55 Sldl 18y sla Saomy wad > 4l ol 5 g lacd b
Spdoplsl b3 sla yisw ol )0 Clgiume (pl bl 0l (3
s DL 4,15 Cgrjla 5 (sloial sladiod
olis b w55 solasl (RCT) oMie bl & s jl o sloinl 5 (608 (sla)lidy Juloo (gly olwlibanols
Jos 395 Cugllas (gilwdinin b g o8 5 dl i duwlbe p e 395 clain] CMals 40 3,8 46 s
oo &) g C8l dawy wliddrols 13 16 (65 9 pidl (b (pelS je lawes Il > 4l cpl ALS o
2,8 SaS dilise sloin] slaonny



oo o0 - . loo .
VFoF Gl g o2 e (ol 093 0,lowd o33 JWL{UCZ»W 4.

bl oty g a)l3, (3baBl Jlog)-)
sl s 1) (RCT) oMie Ol & )l oS conl Slubidarels oy gdins p I (S pelS .0l jou
oo g RCT Jgeo! 51 onlil b b 5,8 (5N (VA=) 395 38,5l QS 0 ol oy Ky s lidancls
9 S (o0 Jos (2Mie ©pgoty )31 &35 0 (128 alS NS85 (elaia] slalidl 5 (638 sla S
sl ol (s |y ol (ol of At pazeld @lis (gjlopShie JLid 4 555 (sl S e )2
b slaossy 535 S iS b (Sise ads ol Sl (S ab B elan] slajy
Dgd yrie (e ol 4 Wlg e 38l HMie lacbsl 48 & ob i RCT jl ool b ol gy oM
lonl SMols j> 518l &8 5,8 SVl gl ol azwgy RCT 5l ool b 30 1) eloin] &loyuw pogao (pelS
S 395 pria elein] (slalorin 5 e Syl 4 S50 MRS (5 5 s e il Jlis & 395
sljlua 455 & o sy RCT 3l solatwl b yelS” aiiS o oo (sloin] Slojw laicdy 355 &gy
oS o gdlio 4 _oliwd (gl Ko 308l a3l L5 ol ol oy 5l BLSMae S Melss I Al o elein]
o b 808 el gl (@ Mis Bl &k (654 b elS S sl g bl ) ol e
Canndy elon] slroty i (cyies S 95,8 oo eloin! gla )il 1) (63,8 Slogewai il o o0
e Mis Sl &yl Lo ) (Bl it 3l (e w539 elidanoly g Bguudid szl ol 2]
a3 i el pole 3y o] (b2, lS b ol 5 5 55 ) g 5 25 )1+ +9) o

oS G 1y (Bamy el b o oyl oS ol dime ol (VAAD) sl 0313 )13 05 390 1) pamsensS Lo 1D 03394
Loles b 6yl ool Kdcjledy iuwd (o dus wldcole & coid g LS 0 (158 Chiodla

sl & s sl $3,515" (clmcyesd (slody o 45 o Slei yiull g ool iz gl (o)l
Wile Glegdge Jlod sl 3,505y ol & A8 o ool gl 258 elial ol & s B )3 ofge ¢ o Mis
oS ile 355 (> 4 Canl gl (nl el el el s s o 3 MG g Slade e Lo
@38 dlopw olibalops &8 Sloj ¢ Jlio (lgieds fanl 03 0 ppeiMie bl 3S) | Giala Jlos 5 g
adpe )b aly e SlelBl iy gl b WS ltaal |y o0 (pyidr o8 WS (o Jie (ola i
15T eloinl (glosty (e sl 35 (Sl 58k a2 o929 (igon) 9 (polS e Silods il S e
S iy e g 89 slaasld oS wib ol ) Sg5ke &)l ol Ll ele s o sl Adize of )l



1Y D T nd, ailllas [ . yd g Wie GG & a5 (605 54 gCYIg0 g Cuplo

4 ol ( oMas Cbil &)k I il Coles 3939 b Mgl o (slain] sy 4 oo &S Dy ol y3l oMase
o sloin] S 0)lge 3l (6ol > 45 A o o)Ll ol (o g ) oledl 5 ol (slacodgame
1 Oomed Can by Ll ased ablin b Lot 48 a3l 4l Sl gdge 4 Cams (58 Slulus] Con
Slusbre slue 2 Bpo & wigh plul (85,1 b (1S JY olul p ol (Kea o S dacusye (S
pole 3 1) o (sloa )l bl 03,8 (M ¢ o Mie sl & s durgs g 485 byl cdoniyd b5 g g
a3l a3l s 55 o Gl il 5 acadgiome & (o (s )3 9 e (558 slota]
o3l g Gois gobaill Josi .Y
S, 1, (Homo Economicus) « eslassl jluib soade VAAY Jlo 1 o 3l 5355 o bolaidl S )5
(s e s o 4 (oolaidl (clady i oy b & 1) ople ol ol 2y 4 Ll s B> ]
S g Slegbge Jloo gl 33 laidl jf eslatl (oK S (S0 5008 b3 o3l g p 2 Sl dilojus
Wl oo ool sl pordo &8 5,5 Vil ¢ a3 S o )3 cloinl ple o wlisdnols (clroje 1 5k
355 )8 odlizl 390 g (g0l il g py @l wilo (Aie (ladiye)  Sludl slotd) Ll
Slog oyl s b oo 48,3 Jlai )3 s Mie Ll o 59> 5l )5 odlgls siS ,> (Becker, 1976, p.14)
S5l 0l8 g a1 3 ps Slowlma b oy o Jai 4 & 0,5 o0 3 |) )8 5 Budie Wlo (98 (Slolun] ey
Yl 53,88 Gl 401y S8 o) IS8T cloaiy ) cleegoze 2 (VAN AAVF) 1S5 Jlo ) bttty
Ol o 2 e Syl @il s g3 (ol b 4 Sy oS Liome (gl a4y sl by e o558
Do 48 54 A3l (Solgl Sloganal ()2 3 0308 oty (@M K & i o9 pel 59,

Je gy i 5o Mol o Mis sl slady i b o6 clalllas 3 ds3 g0 sladidly 51 (g bns
(525 S Sy 85 5 b (> I el ()il (oo b il cod allbocaiio s puon
098l )y 4y g yiwd ipe dilo (6l lo (cacudgie Sl cow (el de b cunss gl J ol ye yous
g b Mo IS clagy a8 wlaidl ) 54 9 cogw (SOUth & Lloyd ,1995) 5l |8 Jxe 2lga3l i
&3 )3t 5 098l (e oS g (e (e pobots sl g 3 (e sl 29290 (6L (Slacas B
8 (o Calos (VAVF) 10 405 3 5l ol ool w0 QI (e $ B sgoto |y lgojl (SienS o] s (e
Ol i o el (0l (SlocSi b (s g 4 Jlizmed 35 lod)] PR )3 (> (5 5 (e 32 e &S
Crcodgie g s p 4k cov Gl ) oolaidl SYole alie UL ¢ Zledj) & md e i Slallas
bl g ie ol Wil 35 (SOl sl @y jpad B cplply b L8 (2
idllao S o (6 S maenas (g slopSil g o) Lo (slacudgiome cos a3l |y gl 03l prusgnsMis



oo o0 - . loo .
VFoF Gl g o2 e (ol 093 0,lowd o33 JWL{UCZ»&,?A @4y

s 338 el Jo Sl 8 o b ol 5 35 pon ]y oo 2 o csln Jae (VA8 35
Siauly &S ¢ pamed (gl Al alus ot Syide (Sb sl &S 8l ol o) Zledil sy
Sl 908 > (il las Jbls 4 & Sy cad oo gy (29805 S b o SRS, (x2gy Jlo
S ol ol (VAAY) A Treatise on the Family s p aea jl seas o5 cdbp 1) g spls odlpls
23 50 2,5 oo ool gl Jao b ol m b (o35 3o 5o el a5k (Sl sl s
5 055 o duglio |y oy g 4iym 2l33] (gl L3 oS 58 Vil o) b S i ookl (g JiSeployes Lo ],
Uiy clod i a4 oyl (K, o558 sl o s s (S 8 Sl |, Lol g oS S o Ul S
Vgane dialy s goly 3 aodlgls 2> (St odlyls- (gl 2558 tasil lin g cply (i (slacm b o
g > iz s Sl S 55 Nl Sy el 5V 05 3 g B s s 5 S
o il 485 JSS S oS 9 (3LaiBl Jgol poladd o 5 (65 5 005 )87 9 5 Sl gy 3 oy S 3Le)
P S s @l e Slee Koy Sy ST 0 Gk slal 5 i g b £9550
Sbsl p o8l a8 ol i oMae Clasl i pas i gy led digy J el bl &Ll LB Copie
Al eloil b (bl (golail ghlio (pl olgd itun (ased @lio (iludinge Jid & 06 (S5 S,
s ol b ;8 wolo) zlasjl 1 (o )liSake po (VU (lee chslyd Sy 3 &S Wlodly ol lellles pizcen
5 P90 sl 35 9 M GRIB Elil ) g slaauie 1) e o 1) Yo Jleis] (S ke
{Hoem, 1993) xia> )5 136 cos 1y 9k &5 Wl o 9B (sl sgehe

ke Sy ol 3235 2 IS 3390 53 2131 o8 by L5 (VPA) (g Vs | S2 5 5
s 5 5 Sl 51 02 o Al | 1 gl 5 oo gl oo 5 o Jus (53l
S a1l 0253l Jole S ljlre s g anlss 5t il (sl p i ISG)] il oS
S S & i gl S e i oy L3l aadly o s ) i (i e 2505) o
e (8 Jlazo] Gl 31l 58 slacljlre a5ke) p o slodiy i (ilil e ol lacusks
o5 bl oMl g sloo (asoel & 3,8 Vil (VASF) il Dloyr S 5 Sy ssMledy 15
(5350 (lp auim g loj Byo b oLyl il atdly Gaedily 203l Silg o oS canl (eolaidl (g )l S Lo puo
(95900 3 (68N oy b Al oo 5 ncdgn . imd Lial33l oa] 3 1) 393 S5 CuiS g del > a8 5y Ll
WS ool |y (eolaiBl a9 iy IR S 6908 xge

(603,509, 3l (o (2Mis sl s (gl yr Bt (slaoleg g ) o eylsh BT Julowiguy o5 oMoy
o) o 035 € 3 2L sy Sl 55 S g S i 5 g st e



YAY D T nd, ailllas [ . yd g Wie GG & a5 (605,54 gCYI00 g Cuplo

Lo S (o A b Cule) ) (el B3 12 o5 e o s (g SlaiBl (WM (Jgr i 5 58
9B Sl)lidy &1y 331 b g gy Wl o Fgi slacunlis 895 5 5,118 o b 513, » Iacdjlox
0955 el 5 550 1y ol b S o S8 LB 5 (198 oo (IS 4 o ST B9t
o ol 31318 casly o] o 1 s (ilone Slia) (g8 18y S Biga 51 9, 00 st (b 18
Sl elazn] gllas (el s, b xS’ cglam 1) 331 gloopSl ol Bgis cloolyy domeiiyd S o ety
I e 9B Cule) Cadin oS A8 (o culey |y (ls8 (Sloj e A3l 15 S g lals lilss g
shclilbme &8 3 2ol o (e Sloj sl ol > el e (BeCker, 1968) ail s slaay o
lacuod g umd (Il o aiS Jlool b g 8 it o] @l J1) p Lyj o w3k ggmia 0ai o)l
Sl glaay a3 5,5 (VAAS) SV g i yeS Slalllas yoels b (Friedman, 2000) sas jzals |y p >
2 bolasl syge Slilxe 5 (AL 5l (AU plgieas | dloyme 13y g LBl drwgi (wlidp > Bjo > (2 Mie
logos > oyme &5 b ol (V) sy 5,8 o (565000 5 okt b Sl 8,5
Jub Bazig s Fo b anlas pbsl | (V95) LusSh o0 lills wind o plogl o Mis Slusle gt
5 P50 sa B9 29 (gl sl ole g3 b Cov (g o Ll )13, o8 oy s SIS
s ) ey 3 53 oS wialy s (VAAY) UL le 5 (6 g sl bag (g pSid Jlais] gl il
S5y (650> s )l o (381 9 395 0 Sloyigrs o SIS 3 ol 5 b g Std g ool
s g o S 1)K o S ¢ blin 138 m 3390 Cly ) e |y plulis Jles] crigd o py
2 Mlsng 45 ol o3l L5 (YA20) 390 i3 g0yt |y 355 1) Yiain] g ity g0 YU sl |y (6 S0
S 2013 S g e (sladiy 5 15 48 o 5l | oo slacled SlalT & jgot; b (laalme
Job » (c05,98 151 s p (glodiy 5 g (eolaidl slno Sl 487 AS o Vol (VARD) iy iadd Dgdowo
cdled 51 lasl 590 del 3 a5 by ol osie YL blgs o (claodls ol 35,15 il oo culad 593
(9B (Jad Slacuo b ay pied )l i S5 Gl (Jlo VYIF) (Ul oo 2 (58 (i il oy
Sljloe dgs 55014 (zugn) Cute (ooladl el Godo plpl Dyl 15U p e S5y Slibre §) Loy Bjlulay
aiya bl o At o Mie Ologouas S L2l (5805 9 p 2 Cpl s 8550 p 2 (0 3 (3lo)
9B g biluilay ( Jel8 Jelin 4y o yiwd) (golaiBl Jolge Nigu o duoloee (6 pSuwd Jloinl g zilis
wilo 03l eloinl g Solgls mronas o g o i slaalxe j3 py b 45 a2 (i)
Pl & 5 elain] Sy s gl e Jitte o5 ey o 31 5 wlopre slosly > gt
g ozl Oyl o b sladiyin 5T 4 g3y 1 s S35 RS & (soablp b o Mis



oo o0 - . loo .
VFoF Gl g o2 e (ol 093 0,lowd o33 JWL{UCZ»W @Ia¥

a3 o bl p 2 5 GBIl (Al e Jelse 9 p 2 e )3 6 S el ilo e (slayl) o sl
a1y 3,3l a8 WS o K8 (oolail yslgB dgue s Sloj SUle Aoy Fy o Mie Ol &yl Gyl
| NP TN e MPR IS P R NON ERSWE PR S - TN S S
5 silaie SWlo 5 STl byl (59 SWlo )y s el oo ol el YU lanns Sy clle (31,050
(oLl (gl 125 |y 208 o (b)) (Mol S35 g o2 o5 S Byl g 430 1o yguiS” 55 Yol
imd o5 |y )] slacunlis Cul ((Sow g i o yinl33l ]y G (48 cladsa

Cowlws 55Ul Julog L)Y

pole ol Jloslisal ( golaidl ple ) > Mie el &l 68154 B (i gled | (S5 o2 ot L
230l cooladl Jso Bl oS sy eolail 95 G S )3 VABY Lo 53 3igh gl Ll el _aslins
il ySlis Jlis 4 9 03,8 Jos (ool claeS yi silos sl il &8 1S o SVl ¢ sl Ll S8,
oy g 331 T olsl a8 S ke I, € SMae B 6], pordo o Cyiomad it )35 S (gl 236,
baogs 35505 ol gl 3 g 23 o (slaizjon ) i 3 (Sl @dlie o i3S 0 858 il o
oS ke (5 503,51y 5 a5 33 o (VAAY) 14, pliy S sy 13l o o Setngsy o
oS 3 s (VYD) Lgladyg plbg b sl i pases gdlio Lobol p bl Cloyonss g 4238 oo i3, (golial
o (a3l b e ials wle) cotacbis (oalaidl clacuwoluw wlblus] Skl 3 35yl blos o el
ks ol ol e Ggymo € sl (b5 8 o9 &y oy ol S S (6 iy (g, b S Tl (g
Sy oy &5 il 9 (> sladizjo (ulEl el g S o [l (bl (clacusls bl iy bdys
Ol oy 1B AS o !l ol slacuslu bbbl | 9 B5d 0 () il g ooladl Ay S o0
Sdadily 3 doeisyd 9 (M sladl S5 o coge 45yl S (6,8 gl bl ) i sl I 5 o
b oMie Sl &)l gl Cuslew g o5 ol 09 ot (A9 slaa GRIEIL 555 )95 &
waah cdbply by bpl VAN Jlo 5 4l pen bl 4 oS (U € ogas Sl &l (6,5 IS
Gl Dbl 2l gy0d8 > oMie Sl & ks el p (gib s gl A da i & ks (5,84 L
D> (63,8 (Capgllas g dguw) mdlio (gl ySTus gl 3 JolS" sMae Cluloro b & Wit (03181 ¢ cog0s yicu



YAD D T xd, ailllas [ . yd  gWe GBI & a5 (605,54 gCYIg00 g Cuptlo

50l oyl Riwls (s gues doye P &) g jf Coy & ol a8l 30> (slavay o dlos il L9
ol Amd o )5 ol 9" 5y90 ( oolaidl ), KtiS ) ghhegesme diliods g slad Slas e 4l ¢ (claaiiy,
olgd pd S5k laisas |y cdgs ¢ 4l feculuw \j%’“’ & 55 )8 b pole i (soBad b bl o 4yl
9 Oleests (223 cly Ao koo S5k o S o 2 a5 (0l Mo (soges Bl 2 St g
Sogod (ol (3Rl (oled 5 At 395 a5 alio (gl ST JUid 4 galall )k dilos o] Sge
35 Bl S0 5 o Mecsluw bl jSlus a1, bl ases gl 45 a8 o 356! loweuss 9 03,5 Jos  oMic
e S ool sl o Pacunlis Wit paseds @dlio plo g del > g5 wp1d il Jid 4 ol 3l plo asle
Shislanse (el Jlo @lio el g (Bl Laios 4 s g s loslore pobal ol pi 5 bl o
Sl oS (slaog S ablio ol g i gror (slacambun o sBly e LB claodeg 4 yxio yol cpl 28 o Jos
St 365 sl lojle Jlo wolio g 3985 «ya8 yialidl s 4 35 (<dgd laie)lS) ol S'g 00 D9 o drals IS
Sy i ST (> il 0 glio (5508 (ol S )90 (I don oges (Sladizja g o> Bl I3
& 23 o i dile sums e, Ay ki |5 0gu sod dmols (glyy ity Clogouad 4 o ln%s Sl S900 (slaig,
S5 (Banadly Sl Gl B 4 ) 0 gk By oyt Gl Gbeculs
iy 2 103,Sa9) i S oMl 5 B 5 bl €5 S 35 St i 508 5 35 o
Bl 3 S oo y50 5> (o Mae Sl sla s (VAYY) 657 jaraiie dlio o) 3l ] Cu o

o3 (ool Jdow N -F

2 opl el o Mae L1 & )15 orads 1505 (gl eld o pime S (S R0 sl 5 oo Jeld
Yol 23 d 4 4 K515 o awenal o g duje Julos SO il p bde (slbog S g o]l &S ol ]
Ul &S Bhgn oo (adde Solio g (pd & Sloj p3ye S €8 lie ddo (slaclad > 455> ¢ ALSL
Jst olj) of slaaie 3l st (o8] bl elon] &b sgine (ial)] (Slyy cuiel) o
<) b G 5 (oolal slaolsy wlie (ylgyw Cla (ly (adle (sladle il ()13 slacydgie
dl.(b09)§ 9 ‘deﬁ)S uLﬁ (22 wlﬁ) VN ) djl)l Cogo g u.CLo.~>| blé) cw)yoi ke L5.:Lo..\> 9 A.ufu,o
Ol e 5l 5 paye g e (adde <8 \lie Liul38l g o> Gledd cuaS (il 4 Wy e e
Sloss B8 ol o bl (slaoles cams &l 1) lodd o yian &S WS’ o Sl |y (glaiy 35 waliseo
) (eloiz] Slods (ggime Shsal (aatde ol 0) 355 EYguaeo 1l ey s (Sl oS St (00
Oloss b aiS o W odde sladles 1)) g oo (100 50 yido 2bgy el 0> Culdy Laiicy dgup



oo o0 - . loo .
VFoF bl g )2 e (ol 4099 05lond o33y JWL{UCZ»W NAR%

o 48 1S o ol g i oyl (Stark & Finke, 2000) 1S s 1y oyt 31,31 b xims el 2a
$loaSis & sl slml elaa] Coles 1l Wlole (g)bind @lio (B ol @lio g loaiyjn I b
A elaza] lass ¢ S5 o il ply 5> (el g dsel g (Sl el (I3 g sl (elazz]
Ble all g55] 5 sgine ol bl den 5l Sore 5 (sl 5 (il Sloss i oSS
Ll fasl pylej oo slacall 5 D maslye alils 53 €8 15 Yol ] o cuwdey olodiy 3o b ysShe
3 bl 31 ol W ok (S 5 s b Sl g 0j; wile il plaaals 353 oy Sl ool
35 STyl e jl i iy s cul JST.(SAS5 o) S S lie (Jlo & pgoey o8 31> jlai) g3 (g
el (58 ol 53,500, opl(lannaccone & Laurence, 1998) 5,5 alols > 5l sl S tisly
Oldllas Sy S o 356l 0as STyl (Llse 5 al e wlol g 1) 555 adde Slowewas o3l a8
Byl g > &S olb oS & s (doxte VL] A5Le) YU amdo ) b nles S wloshy ol
ol 2950 el o (slaog S oy oy & amd o (5 jal (ul )l (> €S ke ) g VL s
2 e g Y azol pl des WS o Jurewd 1y (6t oy Clo 55 Lgidy &S i &)l g Sless
Sl 3809, b0 Dguine (oMl L & )5 Cozyle )3 o LBt (3 43S 3 o cul b
IS 1y 3 Slall @B cpl )5 51850 Jlik slaill 5 (2> e 098 wlts S opd 4 2Mis
Y gazme g Slodd (e (slasles 5 (o Jlai )3 (43 EMIS B paa g (o> S 13) (o> (slasle
e g 45 o o0l Slods oyl ) &S it iy, S g il > NS e 5 wimd e )] iy
5 Y gamo g il sl S b ) o o sl (Juo ol ol )l bl 3> Lol
Syl 298 o golgr > (23 <8 )lie o il ¥l cargo by cpl dind oo Gl (o gite (e loss
Ot P 3 (Se oS ) 0> 3Ll 8,1y Jgeo! 5l (slacgese g 0315 baua 1y s (ol (VAAY) o puis 9
2 g a8l Ly (2 g o Al 5B, g it (o Sl ap o Cul ol bl (slaans b
S o <y SoSe b gy e (sl ool nl g 5505 392 (e (slasles I gyt Slass oS pnalg
lmog,S (slajls b 1S o 5O aoles ol o o inl3al Lo yoel o oLl Jlb S ke Jles]
Mo fansl 005 4l (g30nie o5 Slillae j b ol S 03ysls | e HEALS G e ) Lols
(lannaccone, 1991) cul oids odalie (03 guws 9 (od S5 O ke (Siamod ¢ oy jouiS WV
Wl 3929 p3y0 (03 RS (line 9 SIFE S (25 lazsil (yn (wgSas dally (SIS gt ¥
N g o ST Cue dlasly VAF o 3 sasie YL S5 el N0+ (Stark, 1992) el
3 el 8L 4 e (g5 @l jie S jobjlon Cpimen (Finke & Stark, 1988) cul oui cud nde



YAV D T x, ailllas [ . yd  gWie GG & a5 (605,54 gCYI0 g Cuplo

Tt GRS g (> soles sl el 5 3 i 50 (g (65 elal 90 (518 SloS )
loluls oS cul oyl > Sldllas (5 ppe slaadl 5l S (Chaves & Cann, 1992) 55 0 (e
Sl o 5 Jhed slalasls 48 Jloy> 0ttt 15y Jlo 55 sdoxio <L] > Seladlons 5 Sk
18] Al S, b oS (gLt iy o] nos (sogos (VIS Sy izd doyos |y (Kelley, 1972)
09 (e dasle (sblje Syl (g y2a8 das & (08l ol (S ¢ Jlpd alualS” > ilazlge (rox
Slolll g bacudgazme Jlasl b (S o (slaludS Lol o Slxe (glgw 81s) Lo dioo s Jled eSlie
g oo Mete e 31,3l 39,9 51 @lo (3L (Sloj 5 o e «6)18) lacydgizne wiile) 395 slasl s
Ol 2y 5 )l & e 4> o g WalnlS’ () &) sgite Ldly ol 31 o o 9 n ly al )
laidl Cadie Jg )b (e3kaidl &G ja LS (gly oS (03] )31 48 5945 oo s (605 e Dga oo alunlS
@ g Moo )8y (ool i LalS plpls 2595 o0 Blo S pad CEby (i Ll 4 (g )l
e (92l Cosl duly ddgl jomi BNy (o Mie O] & )5 Il Alo e Jlol S5 (en
03 i |y (6> 33 IS slasigy g aed L) (wde slrony Jlos 4l
PUail e Olyg0l )3 (2Mae Sl & 415 (5 55 )@ proni Jlo Y
el 858y s 45 005 o ple gl > € oMie ] e 3,8 > laybyia ) degacne
sl pole plo 95008 53 4 13 Mgl € g 4 il bl (s 990 Lt aSl sl (ool
Sl 0318l 35T pin 1y Tably Lol el 0 s sl

by il sl bl a4y Mae Cloesl & jlas « Bl by ol 4 die; cpl 0 goly Yl 65
by 598 (albcatio Jolo G L e las opl S0 beds sl b atdls bgyyo (g3l p0405k85 (4l sl
el 325 00105 s |y g gl o] (slncinslly o il 355 ogbdy ol (3late Lpdlie liasbo
5 Sl Sl &8 sm3 o il eloi] (6la)ld) 5l pdieress 5 pdysimtin (S GBS Jbe S 4l
(S Udansly lplai Sl (g)lns o5 Jlo)> S o0 @l 3 1) (re 9 (63,8 (Slas S orena Silasns Julos
5 (olidanaly by 5l (o)l S 1) (sloa] (gla)ldy 385 ngn CobB 5 A (&S 5 oy
iy )l ) patuiie sl ladrog o os b Sl Wl el (sl psls

39U (28 slaceil 9 Jos 5 o S8 @l o(Bgy bl ol den b 518 sl o sl Ll g
a0 )> DguiMie i 51 Sl 5830 g0 )3 ol | e 5 15005 ly Sl 3,90 S5 2 b 032 00
el byrye o] € a3lis gy Sle 4 oMie Ol & ks cud )b sres &S cul )] Jae Yol



e o - .o loo .
VFey u‘.«w\éb 9)\% Yo dlﬁ-" 99 b)lwo) ‘phbflg. le ‘u:@;w @ YaA

5l b yetme i o Juld 0 0pe  wie sl cudly oSl ] Candly & B gy it
i 5Vl (so g b i Sl S i e Jiygn oled 2 1 055 05 (il
Jas 5l g Slis okl b (punds) o3lo (glysle @ 5l oty manmsilog] (bl &8 Slusl sl ois 5 Son 3
(sl ik 2) 5 (63,8 Copgllae § Cundto b (o) oloil dlio (85 Jai 3 (ygs &5 Jlopo st
ol Slioe agde (o Mie bl & )l (b5 & 3580 s (usBly 41 395 gl dalb 3 )5 o0 B )
$S0p Canb gm «bdle 4 ¢l Slusgad sl osd (o3l (ySon o b sl ] STyl a8 b
Jalgd LBl 420 b b CALS I L il ol il Casgas s 4l pls ead!y L) Canl 0ns
A1139) ‘f)‘.';)‘ 9 d)}§ d}l “;LB .))lyc 2 D5ML Ll 045 Lfv.)).’ Lg.)Lané] 5)4&‘5 OLMJ] S L5?.\4) L;hzm\..o)c

(VARA A%+ AAAF) dlio aw b s BLT el ol plodl ol ,18 55 (VARY) (S 93 edioles il ain )
Ny ogMe ( oMie bl & ke ulwl p (VAAYF) SO (65wl aidlyy « o (odlaidl Jdosgdy o0 4
Cal 4By iS295 (odbaidl v o a4y (VAVY) Lo pela Juils el dibgh « Mae slaeh lgis
ol Bl (o Mie Sl &l ol 2 iy S90Sl Siz )3 Sye Sy ey 4 (VAY) g0 B
sl o sl L2l el s oo ey ¢ o Mis lel &y 5w o s 45 (6,500 ol lallas
g 3Lal o Ogli (g e Comle cnl 2 s ) ejosie ledje (S5 o e ples
dx &S5 Mo 998 oo o Mie el &y a5 gl 5 ool (glalssl dan 395 oo o dlail i
LT S0 51,3 (oolaisl cunsy )..)b ot iS5 Fy bl S o e |y LS j3 0131 jgin e Jelge
«SSU S p» slayogy (sl do Cod S35 oo aodls 13 sl ol cel el M8 4 bgyye yled
b S5, Ko > (Stacaml sl 1y Jlosl oy tdir iy pIS” St (5590 el 4 o3> bl (sl
8 o 145 8ls o3 it (S)8 Sloj da TS (280 gty (93 1 S iy
WS (o My el GRS (39 (2Mie (158 L 8 (6503 Jlad 2 oyt 9 SIS JI s 295
Do ool sl S 4 S5 sdo e dar D o8 il &S ol 03ly i 598 Clalllae oyl ol
Sty Slalllae oyl il o3baidl sl 4 € o) il o> oyl pogMle o (g e g ol S5 sl o0
5 odlail & aios BB - cuilin o e Olginl ol 8 665 - ladl s skl &S cudl o] il e
Ol 4 35 g (owlos (S0 olel ded 3 205 s (eolaidl sl 4 ol ST cpl by s (golaidl



YA D T nd, ailllas [ . yd g Wie GG & a5 (605,54 gCYI00 g Cuplo

Ollas yimed Cuol pbilid oo g doly Cosd 5 Cudgge S shld sl 1y 935 o i (golaidl
sldoyo plod wilgi oo dlaidl il (slagy95 Sodc)ledy o oMis sl & jai &S aad o i lgl)3
i i ) pejio e (lodye (S

Ll g o Y

OB 5 500 b Cgr e )3 lallis laojp 3 (2Mis Ll 4 e (5,5 g Cuple 3y90
s )3 Lo ) 1 B o)l gty 3l ool & a5 et an; oyl )3 Lo ] icansl 3y dlisco (clavais oo lasdl
3 22503 Joo BB By Soyls Yol b s (il 401y ka5 o) ool o cand ) o Bl
bl sl oDl sl g 4025 S o 5 o o5 a5 o 58 5L (ol e e a o
3 6 laog )l slape B e g pealie b anlie 30l 5l (2Mie Ol & 15 ldo oyl )3 95 0
oSl ol o 2l inds & desie |y 255 Simgly U1 g 0,5 o S8 o0l oo 3590
Sy (W AL el Baa &l 3llas SOl & g acud) (glady s JolS™ iy (gliredy & 85 g9 oyl

35 ool &l o jlitel 4y s ST 8 08 )00 (el las aia 11y 4 a5 o e cplplis
5 e IS sogrde plomadl AT 5y bog o sl g8 LB 5Mis (58 ¢ o) i o (Bl S
Ol oy 15 (o (cageide (5590 4 2,09, il il 3l AT )y 3590 Clegudge b g a5
Pl (2l ogMe (imgR cnl Bun el () o b Wl )8 (k5 oS> & 4SSl e
S Cg e S dnwg gl b (lae) Bl oal 8 (bl glaojes ) 2MMie Sl &l
ol Gl U8y o8 )3 S gdmdiz g bk

weie Obil &, Jallarels 085 .Y2)

IS5 Mg Sojglgpnl g S (o)l il (58,5 0 b (oMis Sl & s el gy,
bl G plnl g (o)l slaoby 6 g (ol (21513l Sl cod aoiii)d 1103 0 &) anal>
ool (sl g (5lgian] o i pdlin 45 S5nn Unamnu o S s iaryods |y oSl 390
ooy, 5 A 5 i & 35 (a5 o (VY ol 5135 5 (55,5 s
2 s oyl cloin! g (golaidl Glogoua o g haslopw @oles 0 Jlio lgis ) fund (g )bslo o (o)l
Joogidl 355 o IS baluue (gl oS g lids  Slab clacudgisme Lga )l 53 4l (63,8 luwle yoluol
Slodds s i 5l g Ll 3y 08 4SSl i «Sojelginl Sluslio 9 ey Lailgy 45 gy Miime



oo o0 - . loo .
VFoF bl g )2 e (ol 4099 05lond o33y JWL{UCZ»W NAAE

o9 Sl Sy & g den Syjdginl 5 slenl Slajlile Sl (Wb (938 Sl G lea
s (gulibinly )3 o bl (sl &8 355" (Bye |y olaind (15 55 Yo (Glall Aty polianole
OB 8] Bglase 1S iebigiMis S ol i & GBS £95 )l 0l {B) o OYAY () 305 51,8
bl 32255 (o0 )8 B &y Bolane (S ozl 3 (Mie CBR] t (gtiw S (b (bl
s Ll 38 o ol 55 B 4y ol el Ty gy st 9005 o) dgse sladiy 5 plai 0 ¢
Slo W55 o ogumasMis i o e b Lol g 05,05 o Mie el &y s by s Lol S, g9
5 s s o (golatdl ciMis ol 5 sl (gl )k, o8 ol s ¢ L3S £9 oz ol B L
oS (gindtnd o) )8 53T ] lamnss )3 35 53,8 (slosby) g ] S cielaz] Jalge
ol ol 9 08 S5 i |y ] el 4l IS sl 5 Uhoolail o lolidanels b S oo
@ OlF ) A5 g & 035 gl g led (b dxele b Jolad (el g il (slasl sl
(OF o AYAY ¢ y0) Cannild CBglaro 5yl oyl 51 (S

S dnol> & g ol pl (o Mie Sl &y a5 BMB yy gulilidnals > oS y00 el &L
5 bl dnlislos b o elos! (gl ylidy oS 39y diine o) a4 3131 ggaimo I 518 g it Cudgge
e ) o o s 63,8 Sl pelal p o | bl e 5 2555 o0 JS3 eleinl st
3 S oS 20y 0yl oladles 5 b 3%l ¢ ploB danylouian ) oS Canl € elain] Cundle? (0uSyed & )l puplao
sloznl &) o 5 Sl elbcius 5 o el {OVAY ueS 53) 3535 oo 31 ol 1 5 Lol 35, 339 318
(S (Stason 25 (Jpro )l (Stunad £55 93 @593 At (lat] (lacely I oladiges
i 3 8 SIS  Siawor 0 48T S e (o y35)] ¢ 31 sl g 3, 39y i @elg
S5 o 48 (M5 0593 el g5 IS o 31 (U Blite Sty pisio g il 2y 00
)5 ey A58 5 oz ol 20 8 elarnd ledly 15 o a8l s (63,8 )8, o Jguame i
ol G 3l (A Sagl ctnolr 4 25 i sam o 2 lals 55 sl (dlal o & alalisogs
oS il _olozl Crdly S5 1y o> cymimad o) (VYR (05 593) el Lsloin) ol s Mt 51 36 ey
ol > oS 5,8 Vol g 05 BB 5Ll el 5 Slodie e S y93 D950 dnels plasl Cusis sl
S o ol (1S o il |y yiSuplonadl 18 (len & WS o Sl (03 i B SR 36 (e

Sl 9l cpl 2 (Blddmaly Sl i > ala S iy dlaidl > 2l S0l & el (ran
«obaBl (sla)lid)y a4y (2SS 5> (el (8 ((sloirl lajlisl 5 b lojlo dajloxia ¢ylg8) Laoles oS
llas M olul 53 331 85 o 55 oS SauodIS 555 Sleatdl By 15,15 (o3l g ¢ oyl 5 Shes



Yoy D b1 ady dbllae /oo 3 @Mis I & 15 g0 S GBCy D90 g Cotle

(o 8l b S o],50les 095 o oannsi 45U 93 4y 4y jlas ] (VAR yg5) Wigah oo M5] golaidl
ale Sl s b sps ol Soles cuily dngr slaidl 3 acsle ¢ Simyd 15l a4 & by Cyayg ko
Ol e S yobds 3> 38500 (eolaidl drwgi > Aol (sladls o g CuSTlo Gt ¢ puilgd il oS Cyei ST
Sl 5 Olyjie (ol ol (58)5 5 ) e bl 2b 5 olall A, o5 s o (L BB
335 0 B ool cudgaze ol 4l cov 5 58l bl gt S BB elos]

e Ol 4l B oylg, 485 Y2

3,81 48" WS o j5 )8 s pl &S Jls pd fcs b w8 1) oM Cloail & )l ke (sl Ao @)l S jed
(slidly) eimd o ploxl 1y (See Sl cpyigg 9 0355 (qwyp ) 45 2 looylé g iy jo (i jobooy
1SS i HIIS 5 Cloesl auls bl sl S gw 5 Olulues] ¢ ood slacudgiome &S o i sl
Iy CleMbl dduod b bl Canl ddize &S JolS CuiMie &us)d BMS py (Vo v ¢ jpaslo) M g plao g0l
Ol ol 23 )l ol cleMbl ol 8l oS oy 99.:[»; .\Mfua Sl 1y a5 oy g 9 03,8 il
Sl gl og2g0 oo (ool JolS ()2 (sl el (S0 38 blge (o355 35 pln s fgicay
Ayl a8 Sl s (VAVF) Sy ogel g cyeslS il S Sl sl als 1y il )90 (sl Sirg 451,
9 5B SB(6pSaw 4 prin oS WS o ookl BLS (gl e o ilaie Jdou sbds (6 S prenal plKin
295 0 corge oS Canl (g pdy oy (65 g ((FBLS Sl ple (p Yiores Aozl D98 o (BUS slals
)§?.'> )‘ B )iJ ):l u;’@l9 L;Lmbb uul.wl na ‘-*3):5-3 (oaousd) cduwy 0 u‘.u.u.aa.) & )Jw]) & uJLCM]o‘ wl.w‘ 2
pogdle 3,5 8 S o il oS SleMbl ol 15T o 33 ¢3S maena 295 o il 4 Cansln 6 S guo
SleMbl g 8 a1y Ll L8 (slajob o5 aiiS ggcanes |y SleMbl 33l 3985 0 crge (sl (6 S g o)
Sl B g 1S maonas 2,3l S Waly L (VAVA) (Sasyg g (poilS” jllontin &40 13 .05, 000l 1) calbeo
LS o e 0318len (gladguw Iy 1) oy s ol 3l ey syl 3o ST e By oMae e jebody (golaidl 4
(S Ao 13 o Jlio laicds Nigs oo S dladlre wouw b dgalge 13 lol AilS' o Sy yidins ¢y b dgalon 10 g
bgieo Jo 5 ol STl 8" (oo 1y 095 3900 b aBg 0 1y (] 5095 030 g 2,8 S 455 (oloews 51
Db oS s L5 (oolaidl claodls ST o> g )y by a8l del a0 3y 4S5 1y ] a8 5> foles 3% sy



oo o0 - . loo .
VFoF bl g )2 e (ol 4099 05lond o33y JWL{UCZ»W v.y

S (S oS Jl)d 2 oyl 5 lbred o a3 0 S e (B iy Ao |y o
o3l (s sy gy Sl oS g L9 ce Jugie (BLS Slapbe 4 b P (pd Lalypd ) i
Olyisar S Jiseo 1y (o Mie Q] 308 algi oo i b (63U g5 dile (658 ks (yioman 1S o
egoome o ik a3l il ol & law cad Ses o W5 1y BV o lona w5 ol Sl e
cudgizne Jile aad Jolos 5 s o Mis dduod Sl slacloesl & sad o olis s lid wlid g,
@ Mis bl &5 55 oy i gy )3 o 5 el Sl (23l 5 0D (Slag S g (B
Wiaddd g dlaio Sluvlore il p & il (gl g 1S uanal &S Cnl Aizo 5 S 0wy Cigliie 2B I,
2 oS o Mie el & las By 3,8 e S ase (slacS o0 g (il oy (5150l b cow sy
sl 1y 45 )5 48T ()l8) iy S o Iy 48 e B g s )l b ol S e
sty (eold ol 1 (o sl oa oy SlagSll g (ke g Casto (Slau gl S (slnay 25 does s
o o33 clabols ) ol 5y w5lg5 oo o3 am3 o L5 45 sl Coelly SIS (5 o s L 53,
A8l g S ol Sl (5 s 45 S (oo (o L5 () i Ao ]y (8 (318 (SlagSU el 5 oS e
4338 )3 a8 (6% o (sl ¢ e g ST Ll K & il o by (sla 28Ty 5l 5 Cal (Koo
by lom o)ligd iy 5l gy 2 (e Sl (S0 sl 4l St (gl o5 ol By G w5 PR
S bl 5 baygl dons sl J8) & and oo (L5 Sl SIS (il by 503 (ggw 3l ST bl
& e &S ol lidy §) g sl asllan doess Ll (gl 42338 3 4 a8 o 3561 |, ilowana 3131l aoro
255 oo S5 45 g 0l ol 2y L o 315 45T 5 ) S o bt o i slantaly
Vloin] ead 03,8 €l 3l ol 18, (el ()8 Lapo Sy 53 88 (63,8 o (lys £ oM Slslno b
ol o Ails Ll oy (daie 3 I ST g 08 Ml ST Al lacusdge 3 1) )18 loa
S o JSb g 9 S5 o ) o8 bsle S o 45T (S e 0 il i 1 (LIS,
logj) 4 wmd g oy, plol 4y 1y o3l 5 wimd )8 il cos olSTagdl jeboay |y sl Wl il o
P Gl (Seo gy 5 e 4 et puwe SO ddsed 3)ls cole &S w8 ke lgisdy Skt iMae
VW o933 pllss) (6 )8) (el gy agled 3 bl LB yroo oS & (oS ey e S )l 50
93,1 )3 o5l oy g 65 dasme 3l cov nd 4 Sl (glasbl o8 amd o L (Y VF ¢ y905%
Sluslon o8 o Mie Sl & las BYS g o plosl ames CaiMie bl 5y dduod b g S panc
26 @wdlS cladypo g el ( Seyw S e o Cudl diime (6)k8) i gy o) 48T 3,8 dlate



Yo¥ D b1 ady dbllae /oo 3 @ Mis I & 15 g0 S GBCyBgx0 g Cotle

solid gy Aogey (o Mie Bl &las cplply D 8 dag 3)90 W)y 5y S UK 3 1y (6653k 9 Lame
(VFe) O v (o) (k8 sbadl .ol o JuoST g 2ol (6518 sbail CiSo gyl > (65k8) 5 (Bl
S Sl (g (B pole g (wlid g malie oS 5L &S Cnl sl gl 3 8y s 3509
LS o (gm0 CutMie SwdlS sla Jao 5l el (golaidl (ol )lid) oS amd o lis 9230 oo il (eDlail
295 gBlie gilwdindy JLi> & g olpag (ilaie ddon 3 S 0 (155 & o (Slady e S (b
LS Sl S o 5 Ml B 55 im0 M a5 SIS gl 3 (58 Sl S e it
5 e 425 2538 o 13 (ol (slac sy o 5 elai] (Sl (LS Jolge o am3 o ot
don Tl o Mie sl &yl Cgn e ) &S Jley> g dalss ilatop 55Mie i bnladl i3, Lol
S o S8 JolS Ml b (oolal g3,

VTR EET R PRIT R VEC IRV o

ol dlgo (g1 (S8 b 35 (U e | alounito g (g pgeads (2,8 5 45T b oMie bl &k
o) e B ] Sonl Lolad &8 3 i i (WA qe hons) oy BUS] Cile g s
02 4l ol NS e (G| 013l sl By Sl g eletal o BB sladi Sl (gl Cun 3B & s
3 (odlo dgw 3l 13 Alal o il a5 b 3 s 365 pasud Canitio (il Sl o 50 0laan J 8l &S WS o
(olbcy8 s g Gl g (Bl s dlio (albcads wile (gyld gla il S adyy Bl pl
logi) (ool a5 ) 45 253 gy (s5ine 5 Al clie s ugdEs (Shppiiie st 2l sl (o3l
oo & 1y sl o ¢ BN Jseol &y (oigly S oo i) ladl (el )3y )3 ot i Lol it Miadgus
9y oo b she g i 3 (Sotaal b ogid) g 5l i il fungl (paed Candio By &S D)l oy
s9el 0 8o 5 Bl Colon o Jiojls 4 oS D o g ()5303 (sl (818 & | sl ( Jsen
23R ol Cpiomod 6,5 g0 )18 (paZud (b5 9 29 Dlulona | 518 o8 st ol 3 [l oladiges & 5
S (S5 &S Jaiedily g i i (Bt Sil oo o3l slajli I 518 ugn B (386 5 Lne (s2gCune
(5o dgus S b it 355 paseid (glanloy] 3ERG oy pidias IS o s> (S b il B 318 iy
& 6y5 o obpuenal liwgd g  Solgls bl Laas (gly 38l 5 canl (S5 wio (sloop Sl 3l 55 sl Lailg,
&S Gl mad] BB ¢l 5e 3l Culen g (6)bg ¢ Butie (Cand Wiaudyl o]y Lol )5 goliaidl Do Lﬁ}l
Colgians g lpdie aily pazud @lie | (95 ichyo pline yal (ol ST g | BB 03 Laly) gl o]
s J1 b sl bl sl b 1 (aBTL ol (il ol sl (g3lo s (sloo ST 503 eloa]
3 G piscdgion o A 05 il o Mg IS ool 51 o S o GO0 3 i 500



oo o0 - . loo .
VFoF bl g )2 e (ol 4099 05lond o33y JWL{UCZ»W v.f

e ulpd 3 o8 S sl a3 by & el @le (785 5 )3 (g A o 09 0 g
Iy 35> Culgiune &5 31,31 cdimd oo daldl Ly 5 4y liore (golaidl MSUie o )y &S Slalao il o ciled
5% (N 35 G (sprgan 9 (SglSORS it o (pl Jf (oladiges (Ko i o plol o ladd 2929 b
& leyie g el dad o Gow Gl S g (6350l ¢ 38 (goway ) 0,8 &S Cul Sl (glao X
o wtds (§lopi sloojSl dlox I 55 jh 5 (93,5 Ll oo ey 4 B ailo Bl slady o5 AL
Sl pSmads P ot I 35 Ssine slapgh g pladd Mo S5 g0 Caldy g amd (]l A
3 Gl S &S s o plol Jlasl ( BMS] 5 od cblaiel > 4 olydl ] (gl &S daisSa oy Sl
& Cuold g indon (500 4SS wnke Cawl Siadd)l il (sgixe oB0 il Lol bl ALl (g3gw (goLaidl
& iSuCusg o Sal (oMis Clsal & 4wl (g S e 03]yl )] oladigel duol>
w5 omen ooyl sl ot Catie (gilwpShs dacbnl lae ks Sl (EMSE ol ks,
GlSaaby & o asle ST glady o oS Jlo y> i AL Cigllas 5 o Mie ASlg5 o 1,500 Jlaiinl 9 (g )8,
Doy & Canl (Son oMae Clocil & Lo wlS” ol )l 2T 2l 3 Jaume (I ool & (gdinl y S
oMie Clsal & a5 e .85yl o paie Sl g (SMB] (gl 55 oy e dgw &5 390 i gl 45,
(595 S5t x5 | a5 Vgomo 055 (ol ol s 3 3 el (sl e g 9 syl o
ol Al & a5 Wil ¢ygorecdlie il Lo oS’ Jbs j> S angi 1) aVYlel Loyl s cand S 1) (ol 3l 9 W o0
s (ol (253,82 35505 b pMlbe Il &5 s STl lacus 4 o5 Sy 2 gy
W] glapana ol (6 Sloskw Jlod  SME] glo Samn Juloo j> a s pl eyl 0gMe 045 0 03l |,
33l dacusdan 5| (6ol 1 b & b5 9 dguw Sluwles aﬂé).a Iy lagl g g0 g iendd 0 g (Smis \JW
3 ye8 oy o Mae bl & las Lol S Gl il cuol S 4y plyin] g )by o awlissaadss «dlail ko 1
4 90 (Jlo @lie (el (K0 Sy S e Jlte (gl B o S ol Sl & 0B (908 e
Cogi Cual y colaw)l jooracduad sME] iile  SME] il Lo &S Jb p3 9995 Sbxsl 4 jaome low b Sl
38 o oMo 5 ol s ATl sla i) ol 65 e B LS
ol g oolaidl glayls,y dalllas (gly (giadyad Moo I3l ds ST SMie Qlail & )l (g goome 5o

G P (8O S amiio y doil e STl o (la lS b IM] s I Lol cany o )

s S5 81 sl ol g ogume 455 o) ol i pipte o] (BT s (sl



YO D b1 ady dbllac [ oo 3 @Mis I & 15 g0 S GCyDgR0 g Codle

sloaiy Gl b 59 ol jon JaSo (SW (sloay ai b 4y i ] &8l (595 (St (sl )l I sl

I P S» 4 ol Gk onl )1 e 25 5 3 35 1) Sl lald) ggine 5 (LI slez]

e ol 551y elazn] cllie 5 3] cla sl udlic s spde &S il s sl sl S psoncs
(ooliSlgy 2 o &b bl g 68y 2Bl gy ol)53, plidbdaale 3 () &b b i g ol Sles el oyl

LS o il s 4 oMae bl & a5 gyl o 1) 4 SKaiiST Gas o ST bl g dy ol cuiMas

8 5 ol

S als b sloinl Glaojes ) (il 3 538 4l Sl albcaiio p 28T b (Mie sl 4l

Sl )’1 d)lﬁ.ua{ A.Sb’;’uo.} ] O|93U oLl Lg‘.lb)‘lé) J.bu P > & 4;)14; Q-.’.I Lol dq-‘?o &>

o p By g 055 o0 S S g (18 (e bl Dby Sludl by @2l Bj > a8
295 G558 sl elly g o BT (golaBl s e (9 Brporanal | (gl (2 Mis ol &y L
9390 ool p & (SOl Ly 5 WS oo xS el (6)bBy 5 B ulul 2 e AiiS o (5SS
9 L) cpl Wl ges (Mie Sl &)l sl gl (dble Cligs g Sl Bl p oS (b
5 (o 0336 o3l (6l 3 1y (Ko g dloiel i g > g ]y (cwlus] (slaos Sl

Joo gl Codin bl gy g g el o WS (o (08 @)l (pl Cuslw doje
Sl 25 )5 plpcllie o elainl de o2l Syl b o b (glrerons ] (6l Lol 1235 0
3B (el oMl g el el )3 55 gy g dwy oo )18 4 il ylol 3855 (gl o) el 3l
orlae Bl o3 a5 ) 55 Bgi slapllas )3 o pand dgu o el & ] o S @ (e o>
@ &l libre Sl oy B> 4 bai 4501318 o gtwydan |y (BIBT ey g Blail e (ygoren
sl 03016 g i3 dnnsboma (glice oM ] & a5 &8 Jlo 3 406,138 o plyin] g6 4y 3 ags Lo
ol &jp J) ity o s & g o p < SSpo Sloj Lo A3 & A o (158 4k (] 5 i
Slawlore & clitud Jlg) sbacslon b (eloial sbo)lid pliisl ot | 36 w2 5l ()l o iy 2030
oy S slacl Wil (S pus 1) loyore ey &l 108 (gla)lid ) wilgy od @yl pl Cpiorad L) 9 dgw
Hgd o mlr Gy RISy 4 (5P i 4 ¢S gladi o o8 )4 o5 M

il e (I g a0l ]y o g taisle o ainly (98 &y el Sg0 (53,5 185 5 (s 815 g o
y Slesdy 9 ool @ SBlyiel ol sl slao Sl Kl o 4 )5 cpl ()88 B9 5> (wione



oo o0 - . loo .
VFoF bl g )2 e (ol 4099 05lond o33y JWL{UCZ»&,?A AR

SIS losl psie o (03 (lo)l8) s ) (o Mie bl &)l ¢ gnde lajsl g (3 Bje>
dy28 4y SaS ¢y8 )5 059y wilo £ d Jlasl 5l (o)l .l (g3l sl (edlops (sla bl 4 o g cdlie
g5 o 0 5l g o (A5 i) Cugine g Gloul oo Lol 5yl ot (0Ll 29 1] 5 Codlis
O 4 8 oo Ll 403 g €sgins Cagllasd sl posplio & i 09| Jlos] ]l 1>
o (03 S8 g (s (loal sl

BN ((lnoje Sl o 08 405 ] S n )8 AbCiniia ghaie 1 51,8 Ml g5 B 5 im
55:50] o (gt bl (B 5 fakoyia ) (gl 03 s ) Sloluo] g (b ale; gl
Sob e ooy 35 9 L5 b byl ogs ol sly ol |y o s 0S8 a9 6T g9y p (oolaidl
35305 ol S0l S 0 51K 315 sl 33l St 45 A d g Mg (oM Ul
9 Oleatily )05 (03b5 sl tlS )k ul j ple Wy > aims el (bl g el (lags ST
(et 53l (Slmo3 Sl s &0 & i o IS b & ke 5 b osglSorS LY & Lo i
oSl oyl g el o Mis el & L5 g wload plo] eoladl Candio Lzl e ole claiS ]
S o oppar |y (o

(S cloo 3Kl 58,5 01306 ¢ 3,8 albiio p o i AT s & o Mie Sl & i g gommo
45 ol sl 28U olain] (glooje 3] (6ol 1o (sl Buzmy (st (giluosls g ¢ sloial g dbls
Ol S e e 1) Sl g CuBME ¢ g )by ¢ aledcdlue ol ¢ 65108 ¢ Buie wSlo slaossy WileS o3
398 JoS5 (eloinl g (3LS)s) ( S sloolins b ay o cul & o Y« Sludl (gl )8 o S5 (sl
LS puSsie ) Sldl (S5 (g sl S codlie gl )5 G ogle 3 Wy b



YoV D b1 ady dbllae /oo 3 @Mis I & 15 g0 S GBCyDgx0 g Cotle

&b

PENY (V)Y it sty i s g o Dlolisanels 3,Sa9) (WWAV) L oo il (3lse

o s s ke 5 T ndy il fan g ol ol (cla Ll o (V) g Vo) ol o o
ol slygh (e (sla g,

Ol ol sl )T Jesasms don i uwliddrols 4o, o dAeled (VYVA) uol g 59
Sl aoMe olSishy 1yl w5 s ol 031, Ylos 10U o 5 aiiSD05 (VYVA) ol oS 590
RS Gygeo g dox i eloin] DL (cladlis (\TVV) jo selS
w): oKuisly olazsl BMB)) ul){»"al,@ ul9>‘ odol> 9 )f.)‘.) d.IJL\: :\A>)} .)Aad/} d}b (\VM) L)Ao\ﬁl) &L)}y 9 A_J))l) ‘).‘95
ol )5 9 opde
Sl i s Lo phasee g Loiy ST des i o 28 lid | wliad gy (VEY) JSole «SS3T g Syl eoS
e pll gy g (bjgel Do o M) Sl 0 5 45 (VAN (koo (535 s
o 350505 00l jplas dlains g 25 ol 5 O yas ¢ s pgio wlis Ao i deols g 2bais] (VWAY) [uSlo cjg
Althusser, L. (1971). Ideology and Ideological State Apparatuses. In Lenin and
Philosophy and Other Essays. Monthly Review Press.
Azzi, Corry, and Ehrenberg, Ronald (1975). Household Allocation of Time and Church
Attendance. Journal of Political Economy, 83(1), 27-56.
Becker G. S. (1974). A theory of marriage: Part Il. J. Polit. Econ. 82, S11-S26.
Becker G. S. (1976). The Economic Approach to Human Behavior. Chicago: Univ.
Chicago Press.

Becker G. S. (1981). A Treatise on the Family. Cambridge: Harvard Univ. Press.

Becker, G. (1968). Crime and Punishment: An Economic Approach. Journal of Political
Economy, 76(2), 169-217.

Becker, G. S. (1964). Human capital: A theoretical and empirical analysis, with special
reference to education. University of Chicago Press.

Becker, G. S. (1968). Crime and punishment: An economic approach. Journal of Political
Economy, 76(2), 169-217.

Becker, Gary S., and Murphy, Kevin M. (1988). A Theory of Rational Addiction. Journal
of Political Economy, 96(4), 675-700.

Becker, Gary S., Grossman, Michael, and Murphy, Kevin M. (1994). An Empirical
Analysis of Cigarette Addiction. American Economic Review, 84, 396-418.

Buchanan, J. M. (1962). The Calculus of Consent: Logical Foundations of Constitutional
Democracy (with Gordon Tullock). University of Michigan Press.

Buchanan, J. M. (1975). The Limits of Liberty: Between Anarchy and Leviathan.
University of Chicago Press.

Buchanan, J. M. (1985). Liberty, Market and State: Political Economy in the 1980s.
Wheatsheaf Books.



VT s Ve (T
VFF bl g o2 e (ol (o9 05lowd o33 Jlw ‘L{%ﬁ.’_“// SAR

Chaves M., Cann D. E. (1992). Regulation, pluralism, and religious market structure:
explaining religion’s vitality. Ration. Soc, 4, 272-290.
Coase, R. H. (1937). The nature of the firm. Economica, 4(16), 386—405.

Coleman J. S. (1993). The rational reconstruction of society. Am. Sociol. Rev. 58, 1-15.

Coleman, J. S. (1990). Foundations of social theory. Harvard University Press.

Coleman, J. S. (1990). Foundations of Social Theory. Harvard University Press.

Cornish D. B., Clarke RV, e. d. s. (1986). The Reasoning Criminal: Rational Choice
Perspectiveson Offending. New York: Springer-Verlag.

Downs, A. (1957). An economic theory of democracy. Harper & Row.

Downs, A. (1957). An Economic Theory of Democracy. Harper and Row.

Durkin, John T., J. r., and Greeley, Andrew M. (1991). A Model of Religious Choice
Under Uncertainty: On Responding Rationally to the Nonrational. Rationality and
Society, 3(2), 178-96.

Elster, J. (1979). Ulysses and the Sirens: Studies in Rationality and Irrationality.
Cambridge University Press.

Elster, J. (1985). Making Sense of Marx. Cambridge University Press.

Elster, J. (1986). Rational Choice: Background and Some Lacunae. In Rational Choice.
ed. J. Elster. New York University Press.

Elster, J. (1989). The Nature and Scope of Rational-Choice Explanation. In The
Philosophy of Social Explanation. ed. A. Ryan. Oxford University Press.

Elster, J. (2009). Reason and Rationality. Princeton University Press.

Finke R, Stark R. (1988). Religious economies and sacred canopies: religions
mobilization in American cities, 1906. Am. Sociol. Rev, 53, 41-49.

Gerrard, Bill (2006). The Economics of ratonality, published in the Taylor & Francis e-
Library.

Goff, Brian L., and Tollison, Robert D. (1987). The Allocation of Death in the Vietnam
War: A Public Choice Perspective. Southern Economic Journal, 54(2), 316-21.

Green, D. P. & Shapiro, 1. (1994 ) Pathologies of Rational Choice Theory: A Critique of

Applications in Political Science Yale University Press.

Hamermesh, Daniel S., and Soss, Neal M. (1974). An Economic Theory of Suicide.
journal of Political Economy, 82(1), 83-98.

Hechter, M. & Kanazawa, S. (1997). Sociological Rational Choice Theory. Annual
Review of Sociology, 191-214.

Hoem J. M. (1993). Public policy as the fuel of fertility: effects of a policy reform on the
pace of childbearing in Sweden in the 1980s. Acta Sociol, 36, 19-31.

Horney J., Marshall I. H. (1992). Risk perceptions among serious offenders: the role of
crime and punishment. Criminology, 30, 575-94.



Yo QD b1 ady dbllae /oo 3 @ Mis I & 15 g0 S GBCyDgux0 g Cotle

lannaccone L. R. (1992). Sacrifice and stigma: reducing free-riding in cults, communes,
and other collectivities. J. Polit. Econ, 100, 271-91.

lannaccone, L. R. (1991). The Consequences of Religious Market Structure: Adam Smith
and the Economics of Religion. Rationality and Society, 3(2), 156-177.

lannaccone, L. R. (1998). Introduction to the economics of religion. Journal of Economic
Literature, 36(3), 1465-1495.

Jacobs B. A. (1996). Crack dealers and restrictive deterrence: identifying narcs.
Criminology, 34, 409-31.

Staddon, John (2014). The New Behaviorism, Psychology Press.

Kahneman, D. & Tversky, A. (1974). Judgment under Uncertainty: Heuristics and
Biases. Science, 185(4157), 1124-1131.

Kahneman, D. & Tversky, A. (1979). Prospect Theory: An Analysis of Decision under
Risk. Econometrica, 47(2), 263-291.

Kelley D. (1972). Why Conservative Churches, are Growing. New York: Harper & Row.

Keohane, R. O. (1984). After hegemony: Cooperation and discord in the world political
economy. Princeton University Press.

Keohane, Robert O. (1984). After Hegemony: Cooperation and Discord in the World
Political Economy. Princeton University Press.

Landes, William M. & Posner, Richard A. (1989). An Economic Analysis of Copyright
Law. Journal of Legal Studies, 18(2), 325-363.

Laurence R. (1984). Consumption Capital and Habit Formation with an Application to
Religious Participation. U. Chicago P.h.D. Dissertation.

Laurence R. (1990). Religious Practice: A Human Capital Approach. Journal of the
Scientific Study of Religion 29(3), 297-314.

Laurence R. (1998). Introduction to the Economics of Religion. Journal of Economic
Literature XXXVI, 1465-96.

MacLeod J. (1995). Ain’t No Makin’ It: Aspirations and Attainment in a Low-Income
Neighborhood. Boulder, CO: Westview.

Mill, John Stuart (1844) [1967]. On the Definition of Political Economy and on the
Method of Investigation Proper to It. In Essays on Some Unsettled Questions of
Political Economy. reprinted in Essays on Economics and Society, 1824-1845. The
Collected Works of John Stuart Mill, VVol. 4. Toronto: University of Toronto Press.

Nordhaus, W. D. (1975). The Political Business Cycle. Review of Economic Studies,
42(2), 169-190.

North, Douglass C. (1990). Institutions, Institutional Change and Economic
Performance. Cambridge University Press.

Pezzin L. E. (1995). Earnings prospects, matching effects, and the decision to terminate
a criminal career. J. Quant. Criminol, 11, 29-50.



VT s Ve (T
VFF bl g o2 e (ol (o9 05lowd o33 Jlw ‘L{%ﬁ.’_“// NAAR

Piliavin 1., Thornton C., Gartner R., Matsueda R. L. (1986). Crime, deterrence, and
rational choice. Am. Sociol. Rev, 51, 101-19

Posner, Richard A. (2007). Economic Analysis of Law (7th ed.). Aspen Publishers.

Riker, W. H. (1982). Liberalism against populism: A confrontation between the theory
of democracy and the theory of social choice. W. H. Freeman.

Simon, Herbert, (2000). Bounded Rationality in Social Science. Today and Tomorrow,
Mind & Society.

South SJ, Lloyd K. M. (1995). Spousal alternatives and marital dissolution. Am. Sociol.
Rev, 60, 21-35.

Stark, R. & Bainbridge, W. S. (1987). A Theory of Religion. Peter Lang Publishing.

Stark, R. & Finke, R. (2000). Acts of Faith: Explaining the Human Side of Religion.
University of California Press.

Stark, R. (1992). Do Catholic societies really exist? Rationality and Society, 4(3), 261-271.

Treas J. (1993). Money in the bank: transaction costs and the economic organization of
marriage. Am. Sociol. Rev, 58, 723-34.

William O'Donochue (1998). Richard Kitchener, Handbook of Behaviorism, Academic Press.



Ma‘rifat-e Eghtesad-e Islami 2024, Vol. 15, No. 2, 211-232

©98 https://creativecommos.org/licenses/by-nc/4.0
10.22034/marefateeqtesadi.2024.5001207

@ 20.1001.1.20422322.1403.15.2.10.4

An Analysis of the Effect of Sanctions on the Economic Complexity
of the Islamic Republic of Iran

= Seyed Mohsen Sajjadi | Assistant Professor, Department of Economics, Mofidu University
sajjadi@mofidu.ac.ir
Razieh Khaleghpour / M.A. in Economics, Mofid University r.khaleghpour@gmail.com

Received: 2024/10/07 - Accepted: 2024/12/07

Abstract

One of the aspects of economic sanctions that can be examined is the
assessment of its effect on the economic complexity index, as one of the
important indicators in determining the economic rank of countries at the
international level. This article examines the causal relationship between
economic sanctions and economic complexity in Iran. The main research
question is whether the relationship between sanctions and economic
complexity in Iran is bidirectional? To answer this question, we used the
econometric autoregressive (VAR) model and factor analysis to analyze time
series data. The research findings show that among the three main indicators
indicating economic sanctions, the export goods price index is the cause of
the economic complexity index at a confidence level of 90 percent; that is, as
sanctions increase, economic complexity decreases. However, the reverse
relationship does not exist, and there is no relationship between other
indicators of sanctions and economic complexity, which may be due to Iran's
low rank in the economic complexity index.

Keywords: Economic sanctions, economic complexity index, productive knowledge,
autoregressive model (VAR), Granger causality, trade relationship.
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Abstract

One of the problems of the Iranian economy is the increase in unfinished
projects and the insufficiency of government budgets to complete them.
Using an analytical method, this article seeks to evaluate the methods of
financing unfinished projects and present a new model. According to the
research findings, the issuance of Central Bank partnership bonds in line
with monetary policy, in addition to being usurious, does not have the
ability to finance unfinished projects; because it requires the
implementation of a contractionary monetary policy, the collection and
detention of funds; which is incompatible with the nature of the company
contract and makes it usurious. Treasury bonds also have a similar problem.
Although the government uses promissory notes to pay debts to contractors
for implemented projects, the Sharia rules of discounting are not observed
in them. Deviating from the requirements of the partnership contract and
discounting in these notes, in addition to creating jurisprudential problems,
has also disrupted their function in financing incomplete projects. It seems
that financing incomplete projects should be left to the government only in
cases where it is not economically viable, and in cases where it is feasible,
public participation should be used to provide the required financial
resources. Based on the model proposed in the article, an incomplete
project can be financed through public participation.

Keywords: Financing, incomplete project, partnership notes, Islamic treasury
documents, popularization, discounting.
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Abstract
In recent years, with the increasing presence of Imam Hussein (pbuh)
pilgrims from Iran in the Arbaeen event, public and private companies have
also played a role in this great Shiite event. These companies have been
effective in holding this event more magnificently by directly participating in
the transportation routes through the provision of services and distribution of
food, etc., or by allocating part of their social responsibility budget to the
delegations and processions present on the route; of course, this presence has
been accompanied by some issues and challenges that have brought criticism.
The aim of this study is to investigate the role and position of companies in
the Arbaeen event (both in the field of service provision and in the field of
fund allocation). In this article, using the fuzzy Delphi method and through
interviews with yvexperts in this field, the damages caused by the activities

of companies in the Arbaeen event have been counted and ranked. The results
indicate that among the damages, three damages are more important and
influential: the absence of a coordinating factor between companies due to
the lack of a superior document and institutional division of labor; the lack of
definition of the mechanism for separating tasks between companies; and the
ambiguity in the mechanism for allocating social responsibility budgets to
committees, charitable institutions, and NGOs.

Keywords: Arbaeen, pathology, pilgrimage, financing, infrastructure.

JEL classification: G34, L31.
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