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Abstract
Pricing is one of the important challenges of the Islamic state in facing the
field of distribution, exchange and market. This issue has various dimensions,
but some, by simplifying and ignoring its various religious and scientific
dimensions, reject government intervention in pricing and price formation.
In this research, using analytical methods and considering jurisprudential
criteria and economic criteria, various pricing situations are examined and
analyzed from the perspective of Islamic economics. According to the
findings of the research, from the perspective of Islamic economics, the
acceptance of “priceable and price-evasive matters”, “market and non-
market” and “diversity of ownership” along with the necessity of
“compensating for market parsimony”, “priority of market function over
market process” and ‘“compensating for labor market inefficiency” are
considered among the foundations of the legitimacy of pricing by the
government. From the perspective of Islamic economics, factors such as
“type of goods”, “type of market” and “state of government activism” affect
pricing. The type of goods includes whether the goods are private, public or
sovereign, whether they are small or large, necessary, ordinary or luxurious,
and whether they are mutual or trust-based; the type of market also affects
the legitimacy of government intervention. For example, in situations such as
hoarding and monopoly, the ground for government intervention is more
prepared. In addition, the possibility or impossibility of Islamic government
activism affects the legitimacy of government price intervention.
Accordingly, if the government has sufficient knowledge, ability and

motivation to intervene, price intervention will be justified.

Keywords: Pricing, Pricing Principles, Pricing Legitimacy, Islamic State,
Types of Goods.
JEL Classification: E24 E64.
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Abstract

This study was conducted with the aim of designing a systematic index to
measure the compliance of banking contracts with Islamic jurisprudence
criteria within the framework of Islamic banking. In the first stage, key
components were identified through the content analysis method of semi-
structured interviews with experts in Islamic transaction jurisprudence and
banking. After achieving theoretical saturation, the data were analyzed and
prioritized using the best-worst multi-criteria decision-making method
(BWM). The results of the study show that “prohibition of formal
transactions” is the most important indicator in ensuring the authenticity
and realism of contracts; components such as “transparency of conditions”,
“conformity of documents”, “disclosure of risks”, “fairness in benefits”,
“observance of ethical principles” and “prevention of losses” also provide
a comprehensive framework for assessing Sharia compliance as
complementary dimensions. These indicators not only have theoretical
potential for developing a local model of Sharia supervision, but in practice
they can also serve as the basis for designing assessment checklists,
developing warning systems, strengthening supervisory structures, and
promoting institutional transparency in the Islamic banking system.

Keywords: Banking Contract Compliance Index, Islamic Banking, Formalization,
Content analysis, best-worst method.
JEL Classification: G21, D71, D02.
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Abstract

Whenever bank resources are injected into subsidiaries, the bank will not
be able to provide facilities to other applicants, and this action (bank
entrepreneurship) will cause other economic enterprises to be driven out of
the market and a kind of monopoly will be created. The purpose of this
research is to examine the legitimacy of bank entrepreneurship based on
the theory of Sharia Objectives. Based on the research hypothesis, bank
entrepreneurship is incompatible with the objectives of Sharia and is
therefore prohibited. This research has reached the following conclusions
using an analytical-ijtihadi method and using the opinions of jurists: First,
the objectives of Sharia have a “same” relationship with the criteria of
rulings (benefits and harms) and is used in the process of inferring and
extracting Sharia rulings; Second, because bank entrepreneurship causes
economic injustice, the closure of production enterprises, the devaluation
of the national currency, and disruption of the economic and political
system, and this is incompatible with the objectives of Sharia as the criteria
of rulings; therefore, it is prohibited in the Islamic banking system.

Keywords: Banking jurisprudence, Islamic banking, Bank entrepreneurship,
Commercial banks, objectives of Sharia.

JEL classification: G24, Z12, H81, Y40.
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Abstract

This article examines the performance of Islamic banks in comparison to
conventional banks in the growth of bank facilities during the COVID-19
crisis. For this purpose, data from 95 banks from 10 countries in the MENA
region were collected and analyzed from a database. The data is in panel form
and the multivariate regression model in Stata and Eviews software was used
for analysis. The results show that the interaction between the dummy
variable of Islamic banks and crisis conditions is not significant. This finding
shows that Islamic banks did not perform differently from conventional
banks during the Covid-19 crisis. Given the ethical nature of Islamic banking,
it was expected that the performance of Islamic banks would be significantly
different from that of traditional banks in this regard. The following reasons
can be given for this result: 1. Due to the outbreak of Corona and the people
getting caught up in illness and economic problems, ethical issues have also
been considered in traditional banks, and therefore no difference in
performance has been observed in these two types of banks; 2. During this
period, due to the granting of facilities and even grants by governments to
people and companies and their transfer through banks equally or even more
through state-owned banks, which are mainly traditional; Therefore, the
advantage of Islamic banking has been overshadowed by these conditions.

Keywords: Corona, Banking facilities, Islamic bank, Non-Islamic bank,
traditional bank.
JEL classification: Z12, R11, G21, 1.
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Abstract

Chronic inflation is one of the main obstacles to economic growth in Iran,
and its analysis requires an approach beyond traditional monetary
explanations. This research, relying on the theory of “active liquidity” that
emphasizes the functional separation of liquidity components, empirically
tests this theory against the “total liquidity” approach. The research
hypothesis is that inflation is the result of the dynamic interaction of three
factors: passive liquidity accumulation, exchange rate shocks, and the
currency substitution mechanism. To examine this hypothesis, two VAR
models were estimated with seasonal data from 1370-1401. The first model
is based on active liquidity (M1) and the second model is based on total
liquidity (M-Total). The test results show that M1 shocks have a rapid, strong
and significant effect on inflation and explain more than 31 percent of its
fluctuations; while the share of total liquidity is about 3 percent and lacks
statistical significance. Also, currency shocks only work through the
activation of active liquidity. The research findings, especially after the 1397
currency crisis, confirm the transmission of inflation through the exchange
rate and consider the effect of total liquidity on inflation to be insignificant.
The research emphasizes the need to change the policymaking approach
from controlling total liquidity to managing the composition of liquidity and
controlling activating factors, especially the exchange rate.

Keywords: Active liquidity, Chronic inflation, Currency substitution, VAR
model, Monetary policy.
JEL classification: E31, E51, E52, F31.
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Abstract

Tax on capital gains is considered as one of the tools of economic
regulation. This tax is designed with the aim of directing resources from
unproductive sectors to productive sectors of the economy and also
reducing the class gap. However, there are many jurisprudential, economic
and administrative challenges in its implementation. This research, using
an analytical method and citing religious sources, laws, regulations and
economic structures, examines the jurisprudential and economic aspects of
regulatory tax. In this context, the article seeks to answer two basic
questions: First, can the government - assuming the existence of alternative
solutions - use taxes as a tool for market regulation? Second, if this
approach is accepted, what economic and administrative challenges will it
entail? The results show that the lack of attention to the origin of regulatory
taxes in the West, the more complete effectiveness of social deprivations
instead of financial and profitability restrictions, the conflict of regulatory
taxes with some Islamic rules such as the no-harm rule, along with the
capacity of the country's existing tax laws to prevent market speculation,
the lack of necessary infrastructure, and the risk of turning this tax into a
purely revenue tool, are among the main obstacles to the effective
implementation of capital gains tax. This research emphasizes the need to
create strong jurisprudential and economic foundations as well as the
necessary infrastructure for the correct implementation of this type of tax.

Keywords: Regulatory tax, Capital gains tax, Speculation, No-harm rule,
Financial penalty.
JEL Classification: H21, H71, H24.
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Abstract
One of the conditions that has been included in bank Mudaraba contracts
since 2015 is the condition of waiving the agent's right to terminate. In this
article, we will examine the validity of this condition using an analytical
method. Based on Article 4 of the executive contract of bank Mudaraba
approved on 19/8/1394 by the Council of Money and Credit, the bank has
stipulated the obligation to fulfill the term and waive the agent's right to
terminate. Based on the hypothesis of the article, this condition is contrary to
the views of jurists in jurisprudence and contrary to Sharia. According to the
results of the research, Mudaraba is a permissible contract and, like other
permissible contracts, its permissibility is an inseparable part and one of the
requirements of its essence; as a result, the term condition in Mudaraba, if it
is from the owner, is not associated with the condition of non-termination and
does not necessitate the Mudaraba contract; but if this condition is from the
agent, its return to the condition of non-termination is contrary to the
requirements of the essence of the contract and is invalid; in this context, there
is no difference between the condition of act and result, a condition within
the contract or a condition within the contract that is necessary or permissible;
therefore, the condition of non-termination mentioned in the second
paragraph of Article 4 of the executive contract of bank Mudaraba is invalid.

Keywords: Mudaraba, Interest-free banking, Islamic banking, Banking contracts,
Condition of non-termination.
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Abstract

A condition is a kind of obligation and commitment in contracts such as
sale. According to the consensus of jurists, a condition that is contrary to
the requirements of the contract is void. From the perspective of famous
jurists, this condition invalidates the contract. Several criteria have been
stated to determine the requirements, effects, and inseparable necessities of
the contract, but a comprehensive criterion for determining the
requirements of the contract has not been stated. The present study, using a
descriptive-analytical method by examining jurisprudential and legal
sources, discovers the criteria for determining the requirements of the
contract and its effects and inseparable necessities, and evaluates uniform
banking contracts based on them. Based on the findings of the study, "the
non-conformity of the condition with the customary occurrence of the
content of the contract” is the most important criterion for determining a
condition that is contrary to the requirements of the contract. Given the
existence of examples of non-conformity with customary occurrence and
non-conformity with religious occurrence, "the non-conformity of the
condition with the customary, religious, and legal occurrence of the
contract and the drafting of the contracting parties” can provide a more
precise criterion for this issue. The research findings show that several
articles of banking contracts in the country's interest-free banking are
contrary to the requirements of the contract.

Keywords: Requirements of the contract, Condition, Law, Custom, Sharia.
JEL classification: G21, G23.


https://orcid.org/0009-0001-8130-1969
http://dorl.net/dor/20.1001.1.20422322.1403.16.1.8.3
http://dorl.net/dor/20.1001.1.20422322.1403.16.1.8.3
https://doi.org/10.22034/marefateeqtesadi.2025.5001337
https://doi.org/10.22034/marefateeqtesadi.2025.5001337

Ui

VAYZIED oV Fo¥ b 5 s Y by el okoud o055 Jbus ,&I.. i
O8] https://creativecommos.org/licenses/by-nc/4.0 ‘
10.22034/marefateeqtesadi.2025.5001337

@ 20.1001.1.20422322.1403.16.1.8.3

) 9w (5SSl sastd yf 5 10 wis (slasio Wb b yi (Audai (w3

hal.lotfi@gmail.com 2 et plol idgh g (5590] Ao Sl 5S> /18] B e &5
m_mokhtarband@sbu.ac.ir g e oKl plow pole g LBl Bl Sl 09,5 bkl /iy yliske Sg0xo
masuminia@khu.ac.ir woilo oSl sl 5aSiash oMl (6 uSSl 5 slaidl 09,5 Luiils /L soguaro (Jrodlé

VEE/-SIVA 3y — VEE/Y/Y - il

2>
el ol s clstio S by g 3lislay sl s a5o o398 13 plil g I3l g oyt
il pilg) o BT e Lasds (gl il e 39 dis 55 bl Ty Loy (i Lo s
ol oy Ao slatie jasls lp gals (gilme Jg ul 0ad o (odaxke (gl jline e
R (5 )lne ¢ Boi> 5 (285 mlie )y b Lo Brogi 09y b ol 3505 Cusl 0l
il bl 21y (Sl 28158 (loolayl B g 48 o Sy ol dillas pilg) g 8T 5 sde (clie
O fke e (pgada (e g8y b byd (5 paed (o5 (sladBl (wlul 2 NS o0 ()
9 5 E989 b (S5 pae Bodlas 3 & o b ol e gl OMS byd yasuiS jhre
CopBlate gLl g e Sl g o)d o By g8y b byl (S5 pas» (o )b gy b WS
i Jae glatie Al )95 (b et ISl > (STb (sladlyl 8

G21, G23 JEL guisdis


mailto:masuminia@khu.ac.ir
http://dorl.net/dor/20.1001.1.20422322.1403.16.1.8.3
http://dorl.net/dor/20.1001.1.20422322.1403.16.1.8.3
https://doi.org/10.22034/marefateeqtesadi.2025.5001337
https://doi.org/10.22034/marefateeqtesadi.2025.5001337
https://orcid.org/0009-0001-8130-1969

VAV D g i dlcws [ by g (5 MSSL (gald )l y3 45 sis shiiio o by  dimdad oty

.

doddo
AW by My J> 3 oy Como by ome 1 s Cund pl> o lislay sie clatio | albs
GV coybal) 5yl 3lis] e (gltio GOV Ly g Jlase 5 oMy 3 Lol iyl (S e gluatie
S 3988 13 (6 licilss p3lg) g T e > Sl Jil g Ji5 aile sl Lol ganiso 1 09 (FO 0 S
O S oo B die latie By > pil) g BT 51 SGpluS Al 3,8 e 5B dae Cludihe Bye) y> &S Dyl
o B3 U 3 ¢ Lo

bl Bye oS Caa oyl 5l Wi @b (S .l dgte laiio acuis glajlse (o) phe Ao
S0 (e |y s (ool 3l 5 £50 b Jime (e b Ly S (o Mgy ol )3 30 oS sl plac S
b5 53 By (MY o ¥z VPV + (o bbbl VFF o ATAY ods (03390 ¥ o (5IFIV (1)
Byo 1y e has g &3 (YMGo o3V A (il (3ies) b o oo £ b (98 1y e s
Oyl Bl ol s 35 e el Ve B3le doulis (WY o Yz «3VYVY (b (g9,2) b o opaBlaie B3
oS )90y Hlodges daxie Iy o) &5 SluS ) Coms pogad syl )5 pupal dis (clasbe s )
o] sly Sy bl o)y 45T 353 (lgiomn j3 o0l)) i oole () Kl 386 bl (4938 o yo Cillo
Bl Jol ey Bl g aclio & 258 (rman 5 (ages ol )0 Car g 0pilis) B
Meles digej 3 (pgde (8 4 glinl 5 (Yoo (Slajls (J5y1aS b domi > il o 394000 s | (301,38
o (S sodlo) 5 g g @0 S g ot By oS5 bl (pisron 3905 it sie S il 5] s
porie Ol 4 sk cnl il g 3 d 0 ) asline (nl qedd pol (3485 33)5 29 351 g (B)e By il clis
Dby oo (b glaaly )8 o sde claiie (Wl gy 0las o
bgy cono o3 gt o il 3 sl it 5 b e (o Ml ol olo alon] o
o AxblSS dige; oyl ) (edxie Wlae i3S zpkaa |y ol (sl )lime g die cliathe Come Kby Cono
YAV ¢ ely 5 (oo SMo) € S )l dg8e j> e (glaiie M Loyl asuds sboybxe? dldo .ol
oS Jlme e ) .ol 03905 gyt 55 o Sgis 13 B yuo |y e gliaio BB Loy e (gl une
905 il e 4 0y |y by pasieds lns ol Sl eyt 1y () bl o e | S gy
e85 036 g so ) (9 A (ypiomed 2103 118 e slaie by0) 3 |y (5 pais Wl 0 )L &S
«as glazio AW b i dllde ol 0,8 yod Ade Culo @y (g polic 3905 d8lS] ) 56 b Byl 31



... - v losy: %
VFoy uwjgxg“b ¥ dlgg ds‘b)l«w‘pébfln) ‘le‘u:&;bs/ @ \EA

it Cople oY (2 s 5 (198 gis (olaibl g ages polie b cSls 5 b Gkl cSLs il
oAt lajlas y0j 3 1) ()98 g 4tdlyy gladigy a5 iz p Alde cpl WS o |y pgw a5 ploxl
loolatulgu? Alde .Cuwl phso dae liiio ool ) pdybs 831 g B e ol Lol wdges )5 ade (slaias
25) gyl &polosl 935 uls (glmojgol b las dolllas g (oMl (5SSl )3 e 8 Lo (glmsly |5 Log
Calleo Jdd ay (Jogyd i My g 4l  SSb (sladld)l 3 5> VOlel by i awyy 4 VYAF (s3l40 4
SYlely din 1y e cliiie areds jhus 4y 530y e dlie gl S o oyt |y i gl by o
)8 dlge I (B (Boi - (add Jeloo» Alie S o (pyp |) €35 Cusga SO odlitulegw 5 (3
O 3l s (Glaiie yadls hee Clije 4 4Gl g (ITAY (o g pae o) € e &8 ke
sl dls bgys (1391 Jlare 9 (M dilo |, by (392 (oo 9 8 Lk Ao Camle (3,

£3589 3 S yo (sMegarma Iy thie glitie oo jlao & Casl oyl 42335 il b pils Hlis Hlos
el )90 ol 1y (SOL glbalia g (S )lie (sladld )3 £g5 9 S 0 (Byme M S9B L (255 (B
Caol 03l )48

P (g0l ©plia gy i (glatio (0 e | @0,5 e etalite (ST (slaala)l)B 1 3 03 el el
Splie g g bloio S 5 e by (o390 b by Y )b e (e (Sl dgie 3 (2B sl i
boys 6l ©plie pis o Ui o L bl oo s (S & e Camlo 2,58 i g LUS'L (600
laie B byb 35 Sy WS 0 plo |y (98 (p jpne (Sol & claidly SMe ) i 5 SUS'L
s (2l oS Jbo s b o b oyl S 1y i g SIS OUS by ol ailodls )5 v g5 5y90 1y e
dae Cudlo ) M) Corgo Cuinw g QLS S by &S’ Jygu0 o 1V 3 o0 18 Mie (gLaio Bp0j |y (g puais
5 JBb byt 505 31y Jppene Loy 5 e (clisiio 36 Loyis o 35 e (8 ol 3 e o 335
9 (S lhe CBIGSy (S8 (g b 9 a5 o b & (Sde (B VYT 5 YTV 83bo) a0 )15 oo
DS o die Lol cule g 0las 58 il Coge (30 dlgo 1y S o duD by o (5SSl (glddoleo
sis clasio pata )
BTN s plipdl ggyell) 255 oo aSlll) Jolao 3929 @lo pie g by 3929 Oyg0 13 &S (50l (g Lie
s glaie pdh A (g 5yS oo e Cuplo g b (gledy L |y Lo i Sl (S0 425 (WY o Ve
sie b |y i (glitio 1 ol Lamb 38 oo oy 3 |y i SaY b1 oS cligSay sl b 31 531,
5 cpl @ 35 o ol et el llase 5 bl g 3 Saled pite by s5la_ ] G- by ol
BT 505 oy e S 51 515 1) Lo (ST Lol sl (gps €0gumil] Znli 3gaall> Bacls gub die Cunlo oS



VP D g i dlcws [ by g (5 MSSL gald )3 45 sis shiiio e b pud  dimad oty

sie llao (glatho e glasio jl o jglate gy anl oo aie yighie )BT g (ade (3l (glisho) SaY
sl 4l 35 i slao | (ae s > cuSle pas byd) b yd STl o SaY BT g i @bl e
sl @l 35 sl s b bys ST bl sl Jb (3o b oo ) psl) dis s 3 byd ool 3
b cp0d (302 s Mo 835 318lio e e |y Lol 3l clilio e b Loy el axdlsy 5] sis 45 550
Cly ya5 30 g g by g bog puiio die o SBle )00 D0 4 09y A by (ST Lol )y lilis 3llas sae
g pilg) e o (pgoncie 80 10 (i g £ by b apl 3j) ol Sjlie e glatio | gllas
3,5 o 8 s Lol Sguaite paBlate 5555 g o0l gillas b g 39 oo 4zl s SanyY

Aie glasie BYS by (1392 Jlase 9 JLL Y

ol 551 3590 S cpiied (YO o Sz 3V o g lal) cunl Jbb sde (glatie M by ad slla
G J| 5 e 098 435 (63503 1yl b by Aoy 168 sl dtasly e e 4y (i e (Lo oS
Ag AV (giazme A o £ 3VI0 gl loioi (B o el (o990 9B L By 3 3 599500
Mie AaB oS gligS ey 93,8 wde ol 1 IMB] Cage by oS Jyg0 0 (WO o Xz OYVE (Ljgls ¥V o
byd g Jave J> (52 3,5 0 Jbb e 095 Jbb 4y Jo ST cnge b 5395 (58 e b als (55
GOV Ve iued (Sowne Ae o S ¢ 5VFVD ¢ g lall) Wlod S 3 yme e dlao b by 35 1, s (cliaito SIS
WS 0 Sl S oleia Bye wad o )8 dae ol yolis 8yej 01y (o5 5lb &S (60 )l90 13 (VWA o O
HbLD) wm3 o (35 4 oS (i pe S5l 55 250 (o) 3 A g e A5 5 655 4 el b
shasio B by oMy b lgieas 1) Gl QLS b cdllo (g lail 0 (MW o Yz V¥ 0032
3o BT 5 Sy sie clasie BM byb come p bl (A4 4o Sz (5)FID (sylall) WS o S sic
Iy s55e by oMy s g 51 5 casleo ) sl j555e s gyl Sl i b cliasio eg L s
boyi cou o oSV (VF o Dz 3V (lhaol (c9)8) Wil o by g dae lojed (g dad Kl pac
(e Sgwge) Cud Jofine 355 (g A ( S5 jo b iy Sl g pho i 4y A 3l (boyd Cono
e g0 o oLl lllas (g > Salos pis byd) adl gedy (385 &5 500, 5 YVR o B «5)FY)
55 o3 Bl o e yiblin 5 Lol Blanl 5 o BT (gmdso s by i (U5 by (Dlly Lo Jle
Ko g @8l pusto s Cul (Sew @)l by b lilie a5 39 (6,0 Eg e die MaB &S Jygu0 ) Canl
(VEY o 5V F+5 (ol o 53T ity e 35 o 1) ol o) aS4)

Ol i e g s gliie Y

Sl Boobas (B bl g (s )5 0yla] 0 Cartio Nl WSl sae 3llas (sliiie Bdlas (S (asuis 2



.. . o foog o
¥y uwjgxg“b AR dlgg ds‘b)l«w‘pébfln) ‘le‘u:@;w AN

e Cowlgdd Lad SIS 3590 di)lae Dloyw p ylud Cilad g oylal die )3 oypline e oo pas
b MLl ) Jhms (bl g ey 4dd s |y aseis Mo IS 3)lge 53 4l 3 j5es oS L b
S GO yie sy Bllae Oygon ) 651 a5 el & Shgey 1S o S5 gloal g (o b > 3Bl pas
wads e (S (FAoe 2 (3IDIO (slal) Cuns e o] BMS by g o e 3llas slathe
s (3390 MW o Yz (3VFV s o33 (olblb NAY o (3VFIY (3l,) aadlis Cye |y dae slaias
e (GLaie? g b oS €S jide Mad (gL oy die Cublo Ladize Sy (VT o YAV
Lasl €l 5 Yob b g oy yobody dloles b )b &S canliil puiiions ST 5 die _dilas Johto 5 jgeue
1l jlre 5 4 ST )l 9> g calisee (gl o (3 cdlig (WY o Vg (3IYVY (sl (59y8) Llos S
lisee polis 4 d i b .ol e glasio jd alisee yolic B pas g dde lasio 38) Cpusi pas S0

o oy ) sy ) dilisce (glajbse b sie clasbe Baimd JSiis

Ao ol ygoure Y2
ol Ml oo e Jlae 5 Jbb 23,5 Mo ol jage g (gede (58) ( Jl cge &5 AB L byl LS
Cuol dge 3l dguaie Lol jl len Sl wdgy o (o] )0 Caatio bz > cusle Wiilo) ludite I dtwd
o b by does asly @)l 8L5 sae slas b Lagiiians by (4 by a4y g slo) (25 Lol (VYAY (Sl )
D)1 5 oyt B & byl dwd (pl cdlle oo )y L5 sde
sis 3 £ay XY
Slhae STVAY 4o Dz (3VTYY (s (Sgm9e) 39300 O 3l (& 2 e b be) e (Bye (28 (2
o 1 6T plo a5 (o )bT 4ol b 3gy oy 36T plos olgs g o3 Liael ol Jgoutio g Canl 03 o9 o )2
Wlo fanl bl (a8L5 s s 35 p5lg ol G b ps (WY o Tz (VWY (il (59,8) il 50 o
S wloie poyre (p bl Sl a5 Lol eidg)8 g5 o0 0diiig )8 4 Mo D ge el pas by
b sl pas by b (VAo Vg (VY S5) ol il e Callso ¢ ol Slos pae ] oY
ke Fund 1y dae Wl dalgsy Cgyn 3945 by b 39 gure

0285 s &) i s i itie die bl e BT 3y By g dguis Jbadad e e gis 5]

5 Jbl ol (pgasee |y ol lagile b (e 85 o by e (Bye £58y 5 by (i S5 4 2zl b 35



WY D g L dlcws [ by g (5 MSSL gald )l y8 45 sis shiiio e b pud  dimdad oty

y calalio w5lo Wb o dde glaite 4 Ao (25 1) de My Slaol Fae Wb e dde claiie M
O yuas ool pae by wb (g9 .45 0 die o5 (B])e] g dde (LS puS ) sdie 4 dikwe (2 5 B yuas
(V0A o Dz (VI ¢ Sloiol) sl o die Jlase |y o295 (58 Wlbee by an o

Cunled oy 3y90 Bye )IH LD Lol oyl Jod 1y oS gl e plgieas Bpe Ml oI
U105 Egpie 998 Cygo 45 2340 (03] g potmo (693 b Lo b od im B y00 (W Lo AYAY wungiyle)
Wlosds P8 SS& sde o g b sliite yo oS Sle@d 3ST (VWY o VAV uvglde) il 48 S5 065 4
MY e Yz 3V ) ey bl DOY o (3 (8ly) ail ade slafe (oo jlae |y By
Gye A8 oo diwgdh ] 9,0 pye &8 Ll sw5jle &5 Cagn opl 1 (VFAVFF Lo AYAY wde (o329
(WP Lo X OVVF (L5gl8) 35" i ]y e bl Sl 5 9090 (Gl Jline (o b g
e gl b 805 il g o3l Y
kol ) g dlio eplg) g BTl () (o 1 L ama oo )8 e oo 505 10 1y oilg) 5 BT )5 05
35le (¥ o Sz (VN0 (o lall) Canl (6 )lgid Ao die ply olis BT 51 BT ) asedd g o il Sie
Couo oypy dae 2 ad pie byd 1V fCwl dde Cono byd oMl odde )b oS> 4 &S py 0 (a8
2 Sho ol w5lo) 3y drols By g Cary i 0 Ay &S Lz (g 50l (4lg8 e Dl o Jhadas ) dae
YY 83l VAD o X'z MYVE (bj95l8) (33,5 o (somry Sl 5855 pis cargo )] M by 4 sl lé>
oo die Sl g o0 380 &S Caa oyl I Lol widls dde S Cludiie Byej pd diwd (pl N> (&3
20,5 o e M (clathe 330lan 4wl BT oyl

ey Sy blod 4 e BT (GG b sde 3llae (clatbe Gidlae Lasis (¢ly LSaiine bdd Sy
3,5 dlpe add jlas 4 b Bl (ydg) g oly audi B L g il ie slaie p ploal &S )90y g 99
Ao o aid gt 1y g g By 4 dogi b e (glaiio pus @Blgp (FIV o £z (VP (S)
sl Mie liiie OIS by pliS aSh) 5l o 45 Mddine (00 (S dwd pl NS (WWAD Cusgile)
oy |y i 3 s Wb Siiee (ylail g (PN g Vo o 3VFIY ¢ Sob) &S o b bl 4 oo o
$9(F00 Sz VIO (s ylail) o dis phlbhs clatie Bl ]S cul opl Jool p25,5 S STl
b ool Al ) Jlaicd o g pitls by o] 4l3S5 dae (clasio M5 by g £gpiial by yo (F9ld5 gu
g i slitio B Ly bl 05 o 8 il by by 3 o8 o g5 B oy s 950
ol Jlare g Joby oy g e (255 £089 O (S5



.. . o foog o
¥y uwjgxg“b AR dlgg ds‘b)l«w‘pébfln) ‘le‘u:@;w Wy

S 4y e 8 e (Lol polie By0) 31y )BT 5 ol S5 5 £l (5 oS e 0l ]
ol 9 g £y b e BT b gy ples LS ) s Lo asets la s,
e Lol 3l 5 aled Bl YF
bl illa Jghta Byuo |, ic (glyiomo Lob 5y sl dlolns 3351 L blsy) o die oo dtwd o)
9l Slse Byl 93 (ol Ltil (53l po>ye (MW po V (3VTVY (336 (59)9) Wlodges yousds (8lute
o2litl sl s (gl 3,00y paline o Szl 8yl 5 Lol 853l Jlto ygbosy 5o Jluma |y Coye
a0} 2l e (g 00 5 ISl chlolae )3 2B 08 Lol B35 b gl e et glil S
M (oLl 4 iy (sl ge Cal i glaiio S pg> Jlte 13 @ pis b Jol Jie 3 e by
il (55,8 TAY o O (VY (isas (sguse) g o i 258 i (S oo L g el
g o 45l sl (el g Ll (S st b dlauslgdy e Slaa J) sy ol MOV o Fx (5IFIA
KT g pilg) e (Bye goby e ol (ygance Jold € (slatior suimd S5 polie Lo 4 g5 b
Op8leie slapMel g 596 (o 55 By kel &5 8L 5o Bt Ll g (S99 255 B
2 )3 el oles ool dolio g Lo s 5 g 0 ogume e (slitho BAS e (slolsno (el
Oeolo B RS > By i g 31 (g (plaal 4 culis b (S wud ally ol 596 9 (058 @bie
wogas Sl (oolj] Jol o ol pae 3 () Sl sl Joyss y glofig olSule ) ais (gliho s 9
ol €l e (LD Coouny 421 o g 00 by lalus (glodels lgicd; (e (9B V- B2Lo)
Sbaite (agel )3 0diiS sl (5 lre (g (sl (318 oyl it 18 (ne dgfs 8IS S9a
(YAY (oob] o) ol 01535 15,55 1 (losis] s ool I sic
SO gy sl 5 e slatie Y by F
b ooyl by (B il b il bYs 4 (SOl calpSy boal s by g )il plls
sl 5 (ki sladly )3 > wde slatie Wl by pi dcdl )3 ailodgs aslye €ade llao laiion
P9d e () 9 S
S o claala )5 )
oo o e 3l el cud Glate ()AL 51 (oM (65LS0L (sloojians Sl (S (Lo (slaaly)l)3
luse g a5 ljo ( Boi> g (o <5 )lie glyil i)l Jolb g wloads Uy (b 9 39w 3 S ltie B o
Sy (5t e 9 Jole (1392 (el cilo o Lo (6 S ) wren Ao du s (55 )lie S5 Sl e
A3,8 3 88 s 3 g (8 lke 9 ) (VB0 WVAD ¢ guadd (6 SLE) Ll o (g0 Cilons pac)



WY D g dlws | by cog (5 MSL (gald |3 45 sis shiiio e byl  dimdad oty

@ aebl ) 035 o (b5 Joodie SIS g dilojur b oy whes Gy (pBlate 9 03,5 (o0 el 005
a,lae 33 1,8 .F) )

oo 9 30\8 pl glasl b Jole o b 4 oo djhdre Cllos donis oS 30 P 1dy)lio )3 A B3l
Lules jakaie SO Clusy 1) dalsio dlo o Juol 1005 o (6,500 p3Y )b dae

Sgeio Jole cbo yis 5ael8 cud b il oalawl b odle () )3 Lol ccuanl oyl 03]y oyl 4y s A3l 00 Loy a5 by
2 Ol jorie bled oy (Jloinl ©)lud L5 pm plp 3 ]y aileju )i g a5 pie (58 3 (S 00
abyly3 (slaiie S gl ylous by g Cuml (ol Jole aS" 35 )5b ol o arjlido l)1)8 15 Jole ylous b alayl
o oyl 30 S 9B DOA Bolo 3 )ly (aBlI S o YD el Cilows pas p &S (gloasls g aldl b cilous
ore e pie o8l e wed plol g Son Al ol pySe o] dlosl L@ Sy led o b
Nz VY (500 g (il p,80) W8y o oo |y Jole Jlo 5l jlus s by (S0 il o oy
bys de & Ojlud s byd clles Colpw pis 5 ool Cilows S o (gl (SSL oI5 )3 (00A 0
Oyl <Yy el S poi) pae g Cilaus pae p lewitol (488 BAc Lol (] 0033 )5 Y )b Mde yeud
o Jax ol I g0y oS 3ol plol ) b Smmo S)b S Lausg Ejlud Joss s Vs S
(WMo Y V¥V imgb) €Il ol y21 Ll o V15 5 dmedill o e Ly )l 00 W 232
o s foe & 03 J 3 5 ool 2 o e sy ctima o pll o o] b o8 Jl
Ol Gllae ©ygods g (S 5asl S pll culyy Blw 4 do g b Jas o colo jgues BMS 5 oS
o om Wy JI T, VA BT 6 s 0 aisle i em i ctaall el (6500 €l 3 2le b oo
.‘mﬁ 4.5«.{ AJLO).MJ uLo.«o JO)J» )>l) L! wS).b ‘(Y&~uo cac d\\‘~V 4‘_5441; ‘\Muo gd\\‘~V gdyslo) «:’Lﬁ;\)
izl (53 Bl ) s 90 15,8 ol 13 3y ST 35 oot 39 3] 9 3% g Wi | 355 Bloye
b ajlas oo 5l Sblgy 2 2350 (B8 4 s ajlae 9o cnl & Cul ul culyy b i
W idole 1) wim3 0 (o5 5 izl odlatsl oflal (il & 395 o Jiguo seplal pdea 5l (28 b e )Lie
G ) sl e ke S iz 09l by b ole chlad 1 Jloys {OAY o
VYA (SJbo) el )l (558 il 3,55 )b j Jooxio Slo &S glaieS ey o0 IS Jole bage p 1y cojlus



... - v losy: %
VFoy uwjgxg“b ¥ dlgg ds‘b)l«w‘pébfln) ‘le‘u:&;bs/ @ YY¥

o luas) B o (@Mt |y ol Jlo jl cjlud oy byd 3290 peoye Wilo b (S (Mo
D)5 (oo adis ay)lae die Cumle g (o8 g8y (b iz domiy (W)

Joallygid o)) dpusy 0 3 0929 b pas Cyg0 )3 (Sl dg (el e dylde S BN+ Balo
e M 28ly 5856 (proudd JLod 4 SOb dod o i os (gladygy aad o &)l ) alad dgum  Sluolre
9 39w delil ay)lae Lol Cium o Jbyd {VFe o o ooliie) ol 00 ol dgu 3y Caset] b (gl al
)y gadge | LAl Cyguo )P 1S o ylo 31,8 VY Bole il Mde  ABly 3a>c 5 03 b (gl b
3Tl a8 by g3 cul 2 S by Sib & doyp pasude dhe Slale Jodlgins 3
Ot & ol 03> oy alad Dy il yd &gy dy ST #8ly 13 Lol ol 0 (6 Sl dg8e  sldjleics
DS (o Bpan by ol Sz > aSh g o5 CEDp b & doy 2 (oMl sloy9uS (S > W
Syl dld,0,8 oYY
S o ol e &S ki 23 VY Bale

S8 Lo £9:90 (5311 gm0 09Ny ST ddlnlo I pulllopens =5 o 893 bl )3 45 3,5 Mo S 0

E—290 (531 1 dgm o5Medy Sl Allaie &5 paillopews (ML) ©j90 (il i )3 33,5 yolite UL Cluwsasy
agled 81354 5 (ol 35 Jlgal 51 5 g o 1, il a0 g ()t 9 5 m 9 8 ko

WS o Gl (Sde (958 OV B3le .l dylo pus Coad 4y (4l 9 Do @595 (e S Lo e ludiao § SO
Jilie )3 Ll 31 a5 iz b S (el Al Ko bl o ot )0 5 6 )3 355 ok Cormd 42 6135 31 S 00
&ly 13 9 05 Joe o3l ] &) (o <8 lite 25,15 )3 aliwlio Ll €sly 0 yglaie (55005 whew (los
o5 k5 45 Jlo 3 8o o gl B3l s3als 3 oulel (1918 1+ o) 15,5 (o3l ol
Canbge I SSb odliuleguw Jus 0 3 190 oyl 3 aidl .l o3yl oolil Jol p oSl (oolaidl cdlue
@l 4 plinl gy )3 eges olai sl sabyE (oalil S e lag Line (g00)) 3 (ol Lol 555 5
ool 1 a8l e o3 5o L5 5 o dylopes b b5 g e ks ol Bl clis 5 pasid
5 lia 5 oS 3y o (Salops i & Ables > i | Koy ool J Lo G (438 B2
il e Sy (oolaidl collad o bl

(VYA 20y €cpile sill o s 38 oo &1 silo scunl S5 g 3 Wi &0 Jb bl g b 31 ghie gaono
Syge 5 Sy 9 sy g 0j o ST 5 3 LIS I o (VY 0,) S o el B> 5 4T
B Ylo yaud y» Kdaiill 13y dosidD Lp 3l pisd & Jlandll ol 5D wiilo ¢ Jlo add acled I clasgamo Ml oo
e b5 Jo e > gus il s dye S61sB ol plad 3 Sgmg € aoizy Y ol g YD ey,



WO D g i dlws | by g (5 ML (gald 3 45 sis shiiio o b pud  dimdad oty

ol glbilio g (5 Lo g D2l 3 i (385 B (e O3 (il (e S Gilste i
s Sl g tlly polic 186 Tanle g 35 fgtl sl 3B) &Y » o 5 05 39 (Jlio
2 b Wy ] ol B p3ye poes & ISy (cladh)lF )3 o ke oy dgie clouli Solin
b 3 leiss ola)18 g Lol il JoSio Wlgi oo 2988 (S JUS 50 prlio dde Wi g Al 0 3980yl 13 oI jleiore
Caby e 90 o 3l Bk b5 g 09w > 8 )lie & (S )Lie dgie (e g Sldo o (35 derend
Bl Bup 90,5 oy i gynljl 0 £ ke (g aad i IV (e Jlgel ot e Sgu
yloi e 59350 |y ol (o2l clocld o] oSy atesd &5 o) 5 900 3 <815 )
Sllo gbaaly,l,5.FY
9w g Mg )3 oo (& yudio &y Joludl &jaoay |y sions b YIS SOL oS s 311,89 (gladolis (sladly)l)3
S (o 8L asule g Cub
Al 2,148 oY)
Cygody D)3 dldnl s Aol o3 &S Cunl 0dibgyd (ga ]y slaY oa s b B i wdle Jac
sl > SSb byl B ¥ bole 3 sl dy o G0 5 SWleS 9 3980 )ly 0By 8 Clusdy Ly
oMoy ¥ 8ol 1 gyake dlio Joleo Flio &y b2 sy y3 0By b an |y 3158 ol 990 SV 293
S sl g Jor glygd bawgs )yde dgu

Bk (S5l 505 i g oo b Aolan (o (635 Cand) YIS g oy 53 g ] o
0ad (el il dlalao 3 SOL 39 g5l ol b el 00l aseiio sl 5 oy (sl Lawgs 0aSypme S
Y ol o Selads b o YIS £)0a S5 o s (el s 186 (SOl )5 S Mokao oyl plosl b b 5l
dalen 4 (SOl b 28 )l (93 sl 3 5l eslatl o lojle g,cnljl il (EAS A LS 5,90
Gl (Kid ol sl WSy 5 odidigyd A dus g)d 5 (608 L5 (linods Callla? Wb o alis
S oaide b (28 g cunl 0ad byd gl a3 po> e ddlen » (Moo Tz (VA ()luilys (i)
9 o9 Ao il 2 85 3 dans (sl JS ol 35 gy & (s 355 > B s 5 e
0l Sl ©ygo ol 4 Sllgy 1 jbre diallan (WA LS oguans) Ll b bl clil odds by Jol dlolao
L pae b b B 0 35 0kl b (picmen o bl ALl LSl e dslas g8 pas b (09,8 3 B S
90 o &S Cawl oyl by, (Bye jorls (O 9 ¥V o Mz (3VFIF (ole ) «ail andly jlasl pod dlolas
ool Moy Cage pd a4 GBpb 93 Jlal by o8 w8 len 6k 5 awsl azdly sl Wels Wl G b
o 38 5 35 sl ig,8 b s 5 (sl 3,8 By 5 95,5 o lobes Moy s 35 (o5 s



.. . o foog o
¥y uwjgxg“b AR dlgg ds‘b)l«w‘pébfln) ‘le‘u:@;w VY5

W Sl oy o0 )3 Jliy Ceod &y (9 8 Bl aBgie S Loy YIS 3 33,5 (0 dslao Joib s pile
Bl 258 fioren Dgd e S92y 28 9 Jomens didlan b il e D)1 Alis cage 05 ¥ B3l
dadlen fly 4 0Se o Sblg) 29500 ol bl oo 0aBg )8 9 B Sy BWdle by o il sie
5 plS] 45T g el S g i S i o (151 015 by g dolas 15 po> lalas 453 y9003)
by e o cnl 3 5 red plel o Sy B 035 (0 b 4 oo dlelao (gl g Conl duslio g Lo
b5 3)lae 53 ¢)eS 30 lilgy CYY Yo uly Ciygo jd oo 198 s Slon pas 4y g Wb oo @i o ASLS )
290 1 b do (L L) o o8 oS>

odidy b bawg didy CuSle JUl ©pgo )3 980 by (S il CBIES A5 N Bale eus
€8l b (B sl (5 )l i g g0 LIy Mg Floo SB35k 0 pile (59 055 CHend)
(YA o Vg 3V (g DA o Az ( 3IFIY cudo) b o 3l 1) Fund Cijgo j0 15 Cuadd jl 05k
N WAV ized Sgg0) 2ibso Joy Consd & go2) plill pas 5 03 Cnd @ £y 58l (B B
<llg) 155 hatws Ll il oo plo (i)l Cold) ©yg0 3 1) jg) Cuosd 4 ) Sblyy (S0 > (DAY o
VY qsb) ol 005 o o) o &0 £ 3} (VYA 10,8 €y9all W mllss W Ly &1 3o o
Aino &S o jl (B 980 Cal)S p Joo p3 by il pa g jli Slly) (o ger Cax (Ve Ve
Ao sl Jgl dlelao (103 uizet po> dolao (103 &8 (590> bl o Sy I S @b 25 4w Jlpe
OV s X (§VFY i) b3 o Jg) Alons o 1 ool pte |y o oy ey s

by el > (S blinl g k@ (S lyid «lly) 3 jg) Cad 4 52y Cusgion 3)lse g0
ool (13905 dguo g2 (53 o35 oo E)L5 0565 s 20 iy il 4 (3l S i g 59y Cuadd
Cgo ol 8 )3 D9 (50395 loshj (i 8l I (Ml (LSSl 13 39500 o W )b L) 4 (pie
235 oo Caghi o g g9y Jleio| el gy Cod ) i 00l 51
3lye A
L, Gl )3 (gpide &S cud )y cpl 4 96 o0 dxie Jol il Dljlge 4 &S Canl (o038 (g3lae ol
gl s sy | 3 oy o L 35 0080 5 ey (VIS L JlS s o g o Jg) il 1l e
» Slgice Joh )l 3 VI s sl bl 03,5 coi )03 sie JHosl carge S pp JHosl W £0dg 3 0
5 Swe)) w23 gl cunss Buidg b 4 |y i glajlu B g b Al b 5l B8 318 e
£589 ol Jbb o g A (Sladd 31y ) poo 51 S8 il e 3 YIS (398 (VB 4o AVAD ((low S
odliie g Bye cuind ¢ 5, b assl Sl plis 10 Lol wanl KN o plie > xix o (g5lge il



WY D g dlcws | by g (5 MSSL (gald |3 45 sis shiiio o by  dimdad oty

Sy g8 ogme bap o 4Kl & el Jgl GV plon g 23l 0 $1 5 3> 35 o] Sl
o)Ll &S5 oyl 4y 5 il 3gl o )lilus ol ogad )3 gyoplil 1Bl VI e il 5 dlg ol yan
PS5 A 35 0 oo 033 S g oS adye 5 VI g a5 Mas Blygl ol b S 390
o & ONolae & J a0y Canl ol dlolas 3l pgo dlolre Maiwl pae p (sd50 50 o g IS callgs
VI o ol byd il dde )3 (ppiomed 33,5 (o Jo S p Sl S8 g o pie JSidie iyt
J5 3 o5t psbee 5305 g bl ez 3l Slo e o it Sllo alonl o et Ll
oS Sl 38 355 Aga g oD D)l ks bl sl il wils |y cad (3 38,5 Blogl g i g e
56 SMolro 3 yate Lgyd 1) oyl ] ek )35 & (6,505 dod &5 euns] ()38 Ty L ¢ il cllo
g e ogune Job 4y Jlo ST &8 ol 503 3,8 805 5 5 (03 35 J 390 S (slinody s it 4
Sgo 31523 d92g Cusle JJ5 A I 84Sl ogMe uline g J55 9 903 (523 3929 sl |25
oo b Jlo 5l W «asl Jlo oy 508 ald 8 b xuo JS» 288 50l @ dog b muso A
65500 200 i ) 3L S Bl o 4 52 45 29800 Biee b ot el L egiliz 23,5 0
onen o 2l o g Cale I35 008 b (VP - GlBalblb 5 L egans) cudl cuSle S35 5
ST Jos 395 A 4y pod BB 8 ¢ Jgl Badg b LSS g 3 b bl il dleles )3 (gu> a5 5]
ol (g3 1128 8 dlels 11 £ il Jlo I3k slate b yol el a5 Il

PUETSRIEA I 0 A o

G S amlie Bye b o ) g 3910 oad (sl g 0395 o b i (I gyl Al i )
Py piin & 2295 b o (ol T 5 am3 0 )8 ol g @01y IS cds i b o8l (S ol
Cdgiume ¢ oy 9 SOb 4y (g yide danlyo b S o Ll g sl ole SSL (SO Al > i b iy o
S byl 0 8ole pad iy 3o Sl pusio 0595 dgw g (2L byl D0, eages 1y I plxl
sis iloisygo Jlain] dive oyl 45 S STy GJb ased b oxsjl 3,5 4 |y dle Slles Tasee Sl o
dasas b glge x> 1S o J3STy |y Jas «dS'g i b b (gloe Dlan b SOl i o Lol |y dles
&S o0 8lg 0,8 055 a4 b Kd 08 ]y dlas 9 A8 o ciby alie dles die LB > b pgd Al 0
Gilse Ve s 5o Llod &y 11 ful ppme sy oo 3 i dgu Bl > 5 Mg Iy o a5 oS
@ g8 oo ) Jos Wlgied Jobe ki (S Sl @ da g b (imen oy 028 sl sy
dolg bl Jud a0 ol (6,500 @ iy doo 0yl Sl pae p Jb &S llo, Blyy> 5 48 )38y (20
(MY o Yz (3VFVF ¢ Lele > ) 33,5 oo 55 Al ols



.. . o foog o
¥y uwjgxg“b AR dlgg ds‘b)l«w‘pébfln) ‘le‘u:@;w WA

0dlo oyl Bubo A g0 wilo 45 s 28 Jotue |y el dlles 2l ),8

2 T albel Juo Jol 396 1 oMl sl bgo Jelb (lilos Qolsl (4392 yinio 9 &8, s ©j90 4
Jel lod Ca1s  sabplonl J b cawlito ) UL Ja cdlla £9i90 5l ol Fb )5 b cuslio 03lo 0!
3905 blil g e 393 511, S a9 dlla Slos ilo plodl & S (51581 9 3 ol 4igS 2 G
O g 3910 Jloil & dg5 b o Jlo o )05 (6505 Culgiana (23ply 9 (Jlo (el 3]t SO odlo cpl (3o
e 5 () e o8 3.8 Pl 30y ol 3 05 s o (5 05 Ll o) 5 il
el 5 Jgp sgs bwgs oadpasuiia dgu fie 4 5 3830 pbl Jlo (bt Sllos Byo Sl 2y i
Jos S5l 1 S & st b 05 o o ol S s ST o S | 395 e (5550 SO
al Al dae 23 s N 2 03,5 0 (5ya0 Al Sl 0y00 b bludl &jgody g s pll |y s
0o 9 ply dad paBlaie aSl g o oo 35 Al (gLl g Mad gl Al i I 8 onigly doul Lol
& Sygoy a0 o] oMoy 4y oS Sde 4938 B+ B3l 3o 03l il g &S a0 SOb
ol oo s o 1S 8l e o blie j3 Wilgi so bl ALl Cygudie 9 Sy oo (oo a5 STl
ol (935w Al dde (255 9 By £y S (g3l iz (LB 4 2295 L Ll
a8 Jb > sl 0dged cpme |y oo el Jole ll 43 33 aS" SSL e lgisy o ),3 ¥ aole 3o (S>3
o Jel bige 1 Joo e b
Ood My 3,8 FYY
b Lasd b gte bawgs o &he 168 4 e ocsse (93 o)) cage 4 a5 Canl (cdis (pd W3 e
R9d e S IS
FiaS 4 0didig 8 il (oylos glyel /Dbl / M (gAE Wy B LD 10 W B adge CAIESS B3 Y Bl 3l
bl o €S o 4y )5 2 Gy S b g (] ol s
Sl g3y b STb &S el Spgo (ol 4 sl guly CSSL 3 0jg 50l 4 sl ol 9 S (59,8905 5
amlyze JSollo 51 led s 31 3oy 0 15 ) o U 9 03,8 aldas o] 19 gtte o a8 finn 2]y (o2
o5 20) Cunl (B yzo dlagdas oo @y &S Cunl s WS aodlas Kan b ad &y g jieS sl 4y ) osie o>
cub Lo 3 5l g Cunl 0ol plol HISUL oS canl cps (glpl o98 Cinis > Cpl (SYANYY o Nz & o
S Srger (3 2 yen 5 4 1 el o 3 blinl g Mol 3 457 3)38 o0 (ge (Rdl> (g 9 i
S e g 51U 5 o ogmmo 3 (Sl 5 aodlne By 5 335 IS 2315 cloe 3 (6 38
ol MBS lole 1y yiaS” 2o 4 Jte S g )39 3 Sjgo (] 50 @)l dlolee > i gus o5 AL



WA D g dlws [ by g (5L gald |3 45 sis shiiio o by  dimdad oty

! B Jos o 2 09l 8L s (o dodliae By 08 53 (0 13 (3 0> Cusgpta g Jlgn e
el pased 4 (pd d 3 b opd 98 Cu 3l b ased 3)90 )3 Jos cpl & Cunl 485 Cjg0 o
O S o e & B &S S pmen il ile popetie glg ply a8 lire @ b e bawgi b
WSS Shle FAE o ¥z (VA (b ) dide b 1)ty g 5 Sl @il Wi ciea
L5 (WO o ¥ AYAY (ired (sqwge) cal ply o by splel Oy (slgid 3o Ll (VAo B «5VFIF
&ly 2 Ju 5 sl sy (28 o o Ll 093 pe adly g o die sz oS Lk pl G g
& Muad b yb oS ol oyl lis o500 ((WWAY (gomge) 3,50 o] 5] yidio (e jl w B o o (65268 Jo
b bl g Joy b g dlolee Citnis 89 g dgu oo g dlolre g 1 Lilodg05 Ll 1y mu dae 5 Wlodged
Jol (058 (b don o ST g Wb oes 385 (oglan (sb) 1N aits Dlagane a8l it (19390 9 JiSe
OYAY (sgwge) o3 )S Jlamiwl |y ao Bl 5 039 g (p8laiie dgunio qouind (polis jlbo b Lo S g
S92 3,58 g lgizme g 05 Ly dgde pgiten |y (oMl (ISl (g0 503 @l cpslis Sl 3 ST S0
s plol Jlin sty S oo 4488 (sl Mo (slgione 9 s ol (SSine (53 50 3 3000 2 J HelS
Bon g lyiomo yalls o5 Jlo o 103l o5 guinio | oyl Ly & 28 Ul il o gumes |y 08 by 2 o5l
ool dolas )3 by (28 o5 Ca ol Jlojlal 3 dwyo 3 4 (WP (ired (ggmge) Canl (LuSy e
33,5 Lo s oyl i ol 11 (il o)) sie (paBlae Lol 58 S o Iy B dun
o Ullao g 5 1 o oo B 4 3959 ISl &8 305 395 (635 MBI (3 5 i 90 3
csbele) wibe b ) Blo (> 03 b (B (B0e Yz (3N : (> i pdlenl) 8o b Ty
(WO o ¥z MY (dnod) Wb o b |y et g cpd b3 baad S0 (Ve o Fz (3VF) e (>
Tove (Sbpd 25008 Gpgo (pl L g il plo |y b3 g (pd b5 f s o 5]
3 Slas &S 3505 b slaigSa 1) dgae Wb (gilwpllas > oS Canl (] 508 )48 da g D50 L &S (ST Ll
s39ie ) Juol & 85 )90, 0hg 1Bl (LS 692y 058 L dgie dom g 3955 o 29 ol 1552
8l ovo (03 @ S0l gl ) aalyd (03 b3 s jode S5 el G g b
63908 (6 e A doliz 1085 jle B CublB (olas (6l 534Sl pgw 2185 (19590 9 JiSe &Sl g
@l Jodllygas ¥ o ¥ osle 3.l 4l p)lea 03l @ae (292 (19390 9 JsSie slone 48 (F Lo AYAT (5 j1dae)
29530 o)liS (Sp > (e oS> ko Bl (A W g dlslas (S g 3L (A WL (w3 > BB
o Mot 85,5 g Sl bausgs 35 o] byl o SOk (ggm Sl o Sy (ko 3l st
LI 35 ggty o8 Cule g i8] 33l Jlo J) Lt o i il 45 Cag) los el o5



.. . o foog o
¥y uwjgxg“b AR dlgg ds‘b)l«w‘pébfln) ‘le‘u:@;w LAY

So 2R b sdie oz 3SMes L S & s dslio g glae Jle g pMul plSe] 4S] @ 4295
295 Sl o 9y J 390 dpogs

ol (V) Bole > jeShe Wlo Ciby pis Ciygo 10 13,8 o 6Aidig @ 1S o lu &S b3 A Bl
gt plos asles ca by SOl a4y oo &b L3 pl5ll g lgic cov o il @lo y ogde ol )))3
WS (g0 (3 BB, dgle |y

leiie (ad by el 1) b 38 WS (o Joo |y (658 g pp Casdge 229 L SCL
2 Colows deolel 428 > ymen Cuwl Caby pls ol et qpd by b A8 o Ll xo sde Cunle
ool @ S s ciles )l 4 gl dod JIES] Al i dod 4y dod mud (glimody ynd M
ol sl Jiino das (ol Nz j 33,5 00 Jordio i )BSullo dod St g5 381 (S 0118 53 S
Silos e ilo 3llao Slas 2)l5 2925 Siled 95 dus 30,5 00 (52 058 4 03 wp i b o Sy
ey le o 455 Mo Ly ) (bl Fud ()28 (e Jlihe > Sle g @ Wle ge Jlie
Iy opd ol gte ST (SSLabyl 3 (Ve ¥z 3V «s)jlasl) €l pauds ooy Slos 15,8
P99 &S Sy ) dSul Colog 33 NS (o0 My 15 8 Cunle o5 A8 o0 g U 4 S ST Sl
Dyde g JBL) S 3l Il e |y il g a8 Glie 0 (3 (Sl (39,89 B 0hag
S slwod o 9 Laply (200 g (sl JlSl) g > B e Saian (BG9E (B W (e 4
(WYAY 5z 5 03ljpuld) m)ls w488 (2l (S & (3980 plo 4y (093] 5 o
& 25 4
Gan s SauY Gl g o5 ply) o B s Lol (gede Jols i llas clatie bimd S5 ol
> e wpd Jals (o paskids Jlhae e (latie Bmd LSS polic 4 g b Cusl (paBlaia Lol
leatio byoj 3 1) (s paie (i 5 ) (2l die ) il slapMel 5 (156 (ol Cllld (25
D38 o o5 die luitho o) y3 olic (pl 11 93,5 o 3o Lgild g lo s e ol 900 45 amd o 1,5 e
oy et gLl 5 By e85 ) 390 Sy & By i el i (gldtie el ino y90
S o Wl i (gl [yl 1 (gloAilS (s 85 Ladles (al 1 pLS p a8

il oo saias 1y ade gl g oy o Bys 989 (SSb slaalsyl )8 5l gosie dlgo sudiploul dow does
b ks (b g 5 SOb g Cul (gyidie (593 2 (29w Cudgiuns pled (S glabilie g (S Lk 2gde
Sk glp s pae by I ol (b 5 39w aslal 8l S5 (396 5 (28 ¢ Bye 89 2 pdy o9
Jodllygios Gl (S dgw g alopw Jol (Kb sdb)ld 3 djlo e jhadas |y eS)lie (S)e g45



WM D g dlcas [ by g (5 MSSL gald )3 45 sis shiiio e byl  dimdad oty

oS 0bd cpghi e (S CElSy Bb)1E g Cunsd phiSin) S dgde (el (ol (Sl
J S o sly (glo3Sil g )l digSgun SOk 035 Crgo dltus (pl Bl o SOk drgio b U5
il 43 dgde (gilecs)pe 5 (2jlsine
dolre g Sy Wiy i e > ol 3555 .l (35 liie 28 dliie Cundg 30 (glddole dgae )
cshol Ban el i 53 239y 00 (2 1 03K il o (Sl B LB g (9,8 )Ll g b Lol sl (g
Sb g Sl g2y 028 (Sl Al (Bly b bl il oo o 31y 9 Slidoe plonl dlex (S 589
o> Sligtl pas Gygo 3 SOb &S (Gyg0)3 35 (pd B N Dy |y (Moo g Jele lyisa
P 4 gy g b jasd g (pd 23 1V S 0 by (692) d9ie By )15 eled g Sl &

Dy o ) gy 0P8 9 (D B Soale Sold (> lasiul pie g0



.. . o foog o
¥y uwjgxg“b AR dlgg ‘Js‘b)l«w‘pébfl») ‘le‘u:b‘_»/?; DAY

&b

S oS

i sy i) DS 18 thocidll L N s (5VFA) e oy dame o o (g

53003l 08 sl S Ll (SVFVA) it o Slgao]

e e e EAAAL P ST

sl 5L g iy &g 205 elSol) s (BVFF) Cpma oy ol dasmo (Sl 3 53]

oo il Lo 108 o, Bl 37115 () sy g o5y

oo 105 o o Gad> (VWAY) dese odis (£3y34y

s ol gl 83 1o pols flod! pradipr (VE¥) e s ¢ Slius

) ] Sty 108 e Py (3VFVF) s 03 doo ol

sl bl 83365 . oglidl o 5l ] (3VFV ) ygeaie o S el (3l o)

291> (59 SOUS 108 Ldiotl/ dea] i S At L9 I3V 1) (e ol (B e

e oy ol pla¥l 165 . canlSo 3 (WAY) e ¢ shomo

doli pingfy . 53a S ke S8 dlga Sl (B (Bgie - (koS (MTAV) (pdesme (Jlasi g Loy o pluce
SENO (W)Y o g iy, sl

ko 15 oS g by oo (SYAY) (o550 ¢ 5 idao

IYEXVY XY (ko dib  gloojgol Sae (listio M by (VFV) 503 g Lo,y ogaibe

ool il S o dgic )3 is Gliho M Lgys st slojbns (I¥A) s oo ¢ ol g 41553 ¢ sor Mo
MIYAY (VEpA

e plol BT 15 g odas o 10 05 ollidziol (VYA dllzg o ¢ o (Sgwge

el L)) 5 Sy g 15 g ddro (LYY dllzg s (oo (Soge

i plol JBT 185 g ol dussho 1) 5 sl 07 ( GVVAY) iy e (S0

o plol JB1 585 g @l Ao 05 el TGV gy e oed Sgose

RIS g s feaaolSa) dnlidl] o ((5VEVY) poslillgliges o Ss>

st 55013 29 s 9l 6 dewil] oIV of Loy il ( 3VEVF) slgplien ¢ S5

Ao X5 g VO o 5 God> claolsiud . gilge Ciles BT g Canlo (VYA L oo ¢ luos S gy «Sipo)

o8 DBl 0 ) ool ) deb bl el o Moleo 45 1> S Lo gde Bfrao sy (VWAD) Jlozdedmo ¢ pmaids (5 SLS
e plel gl 9 (590l Ao

Obkelow! 108 CanlSal duils (5VFY +) pbIS darodaw (33 bl

co M il dawyo 108 o B3l 5900 ((5VFIV) b8 daoroduw (03 (bl

) J1 e 8 el 5 bl sl {GVVE) (5 Bne) spu (3 e 5 ol

oo e dxsle 108 ool 5 Mool o 5 oIS Y 4l 5YENY) e (o 3 s S

gl CaSIL s 05 g (3VF V) (i (2 oo gl



WY @ g L dlcws | by g (5 MSSL (gald )l y3 45 sis shiiio e byl  dimdad oty

o XY qVYNS el sy 9 o Vlio o (glitio IS bpb oMy (glue Julos (WWAY) e ool e

L5°M"°l &yl 9 &Jb)ﬁ bmaf WB d).cﬂ 40.9(“”%\/) wwlﬁj‘y‘ ‘w’.,\.kl.c

wso Ml Ayl 5 K3 oiing s 20 o5 -LoD)i5 5ad> 5 4d5.(VYAD) puoldlley] cuws e

poldl a2 b . S Y olaidY] 6 doddo (VAAY) (pill oo den ¢ jo0e

630l gl 08 ccwolSall duils (5VFIA) (pus oo o Sloeol (5958

A doscall Sl z g ol duils 6 Il diio [ 5VYVY) (yusdadcal puo o il (5908

D duole Bgn 108 .dd )5 a0 Sy, (WAY) e Sl yd

AEWY AD o lab Gads (glooliun o)) (SSLplas 3 0 4 5 (WWAY) debold ol 5 M8 ¢ i yo 03] jpuld

by ot 5l L Lt 85 2 ld (lodly)8 cogae Aehd) o 55> (WVF) ol (o Lj5lS

oMo Sl ls 2l o5 ST (3VF+Y) Qg o dooro ¢ inlS

Oy e o8 vcwlSo L) Sl i (5VYAD) e o Slul B (gdeze

Anladll 108 .l prsyr 5wl giio (3VFYY) e demoduw « s plizdl sl

IMNAY Y o Jpo! 488l b . Calus dde 3> Sy | S e )8 (Ve +) 3dloduw I3 SUbUl o  JeeDe d5 oguaro
SO (V)N

Dudo Fed B)l3a Slan 5,508 108 deidal) ((5VFIY) (lom ( dadre (1 doxe wsdo

22 yrohell ool dusydo 108 g ddl elpdl] ( 5VFVY) ol (gl pus 00

&5 5 ol (slanly 5 ol (S ol > S o g (sl 5,550 o ol (¥ ) imnecmo ool
FYLY (PN o oMl (g IS 5 Sla] g

sl i Augddl A pdl] (VTVY) (yuslpen (53,920 (Sgge

MV (Y)Y o Ma] olaid] (s 55) cpd (gy8 9 5 (WWAY) ,8lisss ¢ sgwge

cso Mol il daawyo 108 LS diio (5VFIA) dadro ¢ g jlusles a0

o gl sl ] jls g o oMY 1 g (B p ST jlas (3VE+Y) (oleed] Colio) e desrs ¢ 50

005 yall LSl 108 4l Lz load) y 2 ((SVYOR) (sllad)] CilS) pomns dozeo o 820

sl Slals 585 108 ol g Mol o Clogo 9 oS5 Y el 5l S ol Y tipe (3VFIY) (sdgodonmo o den] ¢ Iy






Ma‘rifat-e Eghtesad-e Islami 2024-25, Vol. 16, No. 1, 185-197

O8I nttps://creativecommos.org/licenses/by-nc/4.0
10.22034/marefateeqtesadi.2025.5002001

@ 20.1001.1.20422322.1403.16.1.9.4

Legitimacy of dropshipping from the perspective of Islamic economics

= Abbas Yaghoobzadeh mojarad | =/ PhD student in Islamic Economics, Research Institute of the Seminary
and University yaghoobzadeh@rihu.ac.ir
Ahmad Ershad / Level 4 Researcher, Qom Seminary ershadahmad1374@gmail.com
Received: 2025/04/20 - Accepted: 2025/08/16

Abstract
“Cash retail without inventory”, known as Dropshipping, is a new type of

buying and selling model in which the seller sells goods without having
inventory. In this article, we examine the legitimacy of this type of
transaction from the perspective of Islamic jurisprudence using an
analytical-jurisprudential method. For this type of transaction, there are
several cases: partial sale, general sale with liability, and agency sale. Based
on the findings of the research, in the case of partial sale in dropshipping,
citing narrations such as " Don't sell anything you don't have.", three
approaches are proposed: invalidating the sale in the case of lack of
ownership of the sold item, applying it to a non-existent sale with the
consent of the original owner, and permitting it if there is the power to
deliver the goods. Carrying out this transaction as a general sale with a
guarantee, in Cash and delivery at the moment, without the need to apply
it to a previous sale, is permissible in Shiite jurisprudence; provided that the
seller has the ability to deliver the sold item and transparency in the
contracts is observed. However, the proposal to carry out this transaction
based on a sale of agency, which has been put forward by Sunni scholars
to correct it, is not fully consistent with the main nature of this type of
transaction, which is based on a sale to the retailer himself.

Keywords: Cash retailing without inventory, Dropshipping, Retailing, Partial sale,
General sale with a guarantee.
JEL classification: M31, M21, Z12.


https://orcid.org/0009-0005-0228-1066
http://dorl.net/dor/20.1001.1.20422322.1403.16.1.9.4
http://dorl.net/dor/20.1001.1.20422322.1403.16.1.9.4
https://doi.org/10.22034/marefateeqtesadi.2025.5002001
https://doi.org/10.22034/marefateeqtesadi.2025.5002001

Ui

VAVZIAD o VPl b 5 s Y by el okowd o035 Jbus ,@I.. i
O8] https://creativecommos.org/licenses/by-nc/4.0 ‘
10.22034/marefateeqtesadi.2025.5002001

@ 20.1001.1.20422322.1403.16.1.9.4

g R Ao
oMt SLaid! yhio 3 il (539290 (g (G (g 1909 3 (S 415 g’ s g o

yaghoobzadeh@rihu.ac.ir oSl g 0jg> olKuimgy ¢ oMol SlaBl g5 (gooriils (1B 3 y2m0 03] jghay (wlie &5
ershadahmad1374@gmail.com o5 drals Bjon ¥ o o9y il /Uyl o]
VEF/-0IY0 1 g0 iy = VE¥/-V/¥Y sl s

BAS>
s Joo (o9 (Aropshiping) Siesol)s 4 pgwse oLl (935290 gty (I8 (59)800,57
b alie ool 3 adgde ) Y )L (agge 28 g oaidgd o] 5 oS g dgn 5
Sl i (oMl 4 jlate jlabolas 95 cpl Cusgptio (wyp o (RE- (S b, il e3litu]
asl olol p .l zile (IS o g 40l 8 Lm0 ¢ S mo b dix dolee £45 oyl
A Uy kil b eyme (S @ o )3 )l (639290 (g (6385 (g 8005 390 )3 (el
b Jgdd @ » Bl e o pie Cpgo )3 g M 3,509 s KSie L Lo @5 WD
aloleo oyl plosl sl oo YIS oot 1 €38 3939 Cyge0 j ) Sl g (ol Slo colisy s
(d Bl dnnd 488 )5 s g0 g2 3 4 315 (o9 Sl 9 085 0 ol B S g0 pgot
Slpidiy Lol g Coley adld)l 3 > cudlads 5 dbl 4y 1) zue pudud Ul @b &Sl 5y bog e
o sk o) e g v _Jal iiads ] (g 5 &8 ISy g ol alons ) plo
Dy oS Slosran aunl g 803 3 353 (gly zy o sine &S dlolro g4yl Lol Cudlo b cusl

Aol B S g (S e D900 «Siardold il (99290 (19 (B (89,303 3 o lgds

M31,M21, 12 :JEL gusisdilo


http://dorl.net/dor/20.1001.1.20422322.1403.16.1.9.4
http://dorl.net/dor/20.1001.1.20422322.1403.16.1.9.4
https://doi.org/10.22034/marefateeqtesadi.2025.5002001
https://doi.org/10.22034/marefateeqtesadi.2025.5002001
https://orcid.org/0009-0005-0228-1066

YD g oo i ks [ e 1 (G39290 (191 (S8 (a9 803 5 (S )5 gcunS Cusg piie

.

Aorde
gxe pl) lgieds & )l oS sl Jio | (S sl 03,8 walis L Bl |y Bl glacaluy;
boamd e ojlsl ligden s 4 Jue oyl ol Sy w3, ol T S genS SO goyd sl
S5 Vg o o805 i cnl g iy osgs 1y i lhw eSS als a5 a8 () en EUS el
(Koroljov, 2023) 1S 8 5 595 JS geamnS 55 g b3k
bl 990 ot |y Y g (T saolKing 3 ] )3 & ol A8 B9800 5 gy o Stgndild

Y3 3)bkee YV 5l i VLo SianS0)> o5 3948 00 03 (30055 A8 (0 Bl |y ilieitg ) (09290 9 )L
(Ferreira, 2025) asb asly ps 1y g xS @)l 5,8

S o S e @ b g B3 B Loy oS 1) e BBl Ol b Kippaiblyd B US ey
ool 4 g 038 ot B 5 Jo> (sl | Lol a8 g0 0685 1) gl S o a3 b 5 ) Y guao ol
e bd ol e

Obyidie 1) @Y g oS Wit (o iy b (a%ed Koo 000 ShamdS)> by Jl &S (g 035
by il cale) 9 ldlo dlanl dncdlyy (g pglans «Vgame Cuad (s Calgiuns g)0nll 10598 0
sile Gty Cunlgd > &5, 5 Wbl ohyitio b (ol oy rizmen (i (] g 4 g 4
5 vty Sy > (lyide glp &5 SEML gy cpljl S o (S ) WYE <8l 5 cutSL

g 1) S 8025 (el S 1t sl Sedio> gy 42 S g’ JUi> 4 45 (g 800,58 )

BALS el ol 38155 gLl 1 oy sles (ol g iy dls o 398035 & ) Y guasme Wty o S o
w3 e ploxl ) by sl B B 9 Joo g (siadtn il D « Sl

8IS ol Y guae olKidg 3 ol S o Sl Ty 35 T oKidg b Ao > gy 5 Y

Z.

PS8 Cawpd 33,5 i (g P00 o & Jiab L]y Shndo



.. . o foog o
¥y uwjgxg“b AR dlgg ds‘b)l«w‘pébfln) ‘le‘u:@;w ALY

93950 Pl (3le jgbdy S W8 o (il 9 S oo 433k ol 8 5l (g e oS el Y
oo YIS o i e sl 121 5 an

D9 g0 Joy) Stapaidil 3 8158 ypols y ylos b S o I 1y i lauw & o (e &S ol ¥

S o Sy o gl Lowitino 5 03,8 o3bol 1 5l Sippad)y> S oy

Iy (6 yidtio lods dy s 4565y olKig b 4T Jloyd ST o 8l )3 04iiS ol 1) 365 Jguamo (6o 5
(Ferreira, 2025) s2> . pbxl

loygise (siloaing > & el Mido b S pinnS J dd o (sl Siamdlyd 65 o,
el S g ol () el 0 Cwopen Bl 413l ©)loe (sloal slaailu) (LLlJL L 2o
S (oBypodt sbie plo W 4 gculil fpel By So 8 & sl S hete YU (958 x>
1y ol 35 &5 (S5 b S o il 395 bl 5 (edisdtany Y o & 1y (5t S Aig b
sl 3 yato Y g 8 w2 2 iy () S 3wl iyt 4y (5 by

Y gass jf glod s bl (gilulely o5 laansa Jro 0L slacy jo b 4 Sndols by,
sl 00 b gime Sig Sl ylos Jae S 4 (Sl g g pdybllas (s ply pwlie 5 (b98
KOroljov, ) 3,15 3l agl (oS aple s JBlis & 0,15 229 a2l )3 (639250 Szl 3 by, 3 o8 2o}
IS eslo pos 45 o35 |y S gy Sl Byl po b ]y Sty S g’ Sy 15155 oo 3l 81,15 (2023
Sl B Tyl (Sen & 036 Gl BT (cly ohgtr Cuje ool W I L s2925e
Ol g ploml (i gy 3 &t Clix il a3lS 395 (39290 > (55 4le s
Sl izman L)l 1) Ll g )b 108 o5 )l (Y guamo 1 (£ )ISlop 4 Sl (g P00 5 (S yS
Stigndiolyd GBS el jloslital 55 et 1y oyt lis JiaSG 4 gy S 6305 i EALS e
Wy S 3R B A8 S8 oS (B JI (69)65 9 oS A28 o b B a0 4 Wl
IES ol b vl g o5 o U39 o) izl Sl b SlSe 5o 515 g0 St
)b g So Copde MS Copde g o)l |y 353 I gens Wilgi e S 3 b ol yiie 4
g0 (S50 Y guaeo b o lS g 15 058 0 jlel (st 39 BB sty Siigub o g3 b g i)
S e 23y (o)l egainaiin wiile (g plol b Lol Co e 4 (5l « Sl Jho Ay bl
(Youderian & Hayes, 2013) cuus (535> 90 golaw Co pdo g o L9510 & Sdouw (69350

iy 4 gyt el ()] 5 gm0 dibls cannl 03 15 K3 B9,y (8l &S o ¢ bl 1

G ) S0 byl g 15 408" sl (6508 dgw dubls a9 D9 i Coldy 4 e Wlgi oo



WAAD g 30 i ks [ oo 1 (G39290 (191 (S8 (onDg 803 5 (S )5 gcunS Cusg piie

o wimd o pboul |y g 803 5 pin L lauw a8 SEAS ali b 1 483 oo )3 Jgeaso (391 o piasd
S o)> a8 iy Glogs (o laitio s jsboas Sl o (539290
Wy &S |y Jgao 5358 jabody Jlo (gl timd oo )3 HLis] )3 1y oladly 5 ey oo yiuo &y 013 yuals
Al oy st Ll (Koroljov, 2023) sei oo mabais )] (gly €00 459, Conr p b osds Bl 0

90 & Sloj 3)lge 3 (gl

BaiS ol s I 1y YIS d gyt STl 5 g Joo sla Saomy wunl gydigy o] b S yd oS

505 MBI piomad 9945 duwle pliS i (gl @lBlis b 5 & g Joo (sladis i b wnd i lew calisee
(Ferreira, 2025) awp )b pide Cawd & cilisie slayloj p> Canl (Son

dlilie g Sl ol Cow ol 488 p sie bl don andl & wlaslyy cMalse 4 ol (Sgi> g (R85 dla]

oS el Y g VIS oSle (90 9 455 oo o oy (lied ol &5 418 o ol Lol a8
bl ams o )l Sy 32l | Shadolys Melao sl sl gzl 2251 Gimgly pl B9 80 )
25 Ja Slyean ol 129,535 (slyr g i sian Yogane 85 Jan ol Lol cunle

o sl slgd o bl 1> Sl it (lgie b (sladllae 3 (VVY) ;503 5 (26 999
pLsl 5l Lty dolee (bl ST a8 i8S o PVl il s S a5 g5550 ol 4 «(DSN) camy
3 Moleo el S 3855 Jlal ety 5 allogly Jiles ol s g a2l olST Jlois) ellad 5 Sadl
s ol Sals )3 adle 9 38l g Cudlad Comnl y imghy nl Ad pine (4B (oges dslsd aie
ol 4Bl g JS g S5 an S8 b ol @by, Juot 4 268 bl s 48T

y Jde cn) €Sy s (oMl Bg ()2 Olgie b slalie )3 35 (V+VF) 0,503 5 (lusdal
wilo alolao Lwlul bygys o5 cul pla oy b Sipdyd iine Ll 103, sy Canpd slato
o3l ()Lt g &bl )8 Mius & (gl ol 298 Cole) paSiie £ (s 9 e Bl Egd9e Cusg e
BN G s g EAS ol sy e byl 5 cudlads o YIS 09 o yiwd ) (pendss b &S o
Gros kb 5 30 5503 Llae loads p i adlhee o) bl ol s 1y clbbie ol s



... - vy far . &
VFeY uwjgxg“b ¥ dlgg ds‘b)l«w‘pébfln) ‘le‘u:@;w ALY

Sirby> CMolaa Cuegpbo ) o (602) p31 518 5 (VYY) 5 manlpl ¥ +15) Sloiaeds (yuizeon
5 el ) 4l Wlosls sloiy 3ol ol iy |y il g 5 Slizl g sl bl |y of (685 JS am
Dl o Ciw Jal 428y i (g9k8

oS Lol lod S (g (Boi 9 (b slaie Sl ) Sl Jl (olvdsa a2 S iy Slalllas cggoone >
R (Sle dzpn WIABLy aiej ol > (ad Sllyy Gres LS 9 (S 5 S2) e Ely] 38> SSE &
b Sl die 1 Bad 9 (o sy Lol odgai (680, ol Sl 9 (S 9 IS & G amed
Malso gol> Lo & SISl 2 S50 byl iy sl 4855 Cpgo Jiie Lingh (95
Gisoj IS5 g b 39 sl g nmed 9 IS = (S g S AT L e 4 jlate | Sindd
23 &) e cpl gl (92,08 5 (55 (252l U ol 03505l 1y (05 (looly> duglie

Sipad )3 (g 803 3 (g b bai yo (B3 (G y90

z.

29550 Gead Woll)3 55 cal )5 (48 slwojgel I SuplaS 0,5 st b 39 ()2 A8
9P 52 (P9 y803 5 bagi Y g )
oo Bkl ]y ead ooy Lisles sV Lbgy800 3 p il (S Sundlpy Glows g 0 &S jebjlen
OB ol lon b oligyoras 1y YIS ¢y ol j) am Adgp e obyide 4 (536 sy g
Y g ol iy & pobolod 300 j1)3 (s yndia JiB] 3 5 WS oo ()l B peS Cad & Sipd
ol (095 el g iy By Sl (oB9,800 5 iyl

e P9 S 9 S e g ol o 2V @903 oy |y ol e SV gz ST 4l
GV M oS Lo ] 4 20898 0 (] Bl Llod 4 |y e iy 2l AT g 008 SS
paia pasd 5 s e 405l L) Dodie pasud g & i o1 I 85 Sy |y )6 2 pasude
Migogs Blod L 1y e ep ity 3)lg0 25 Lol ol S5 o 05 ly Shos g Sl 3 e (8o g
o5 ) ) S A5 e |y (528 g 5 laseio (M b LIS (YIS (S, o Line ) & Sig oo o (380
Jlde 925 4 330 cpl g 03g: 515,08 5 st Bi3ban 1 Lkl CollB I e oSy 105 95 0 (S e 4
g9l g cpl &S Sl (OVF o OYFS (639,50 (syins) ol IS mw N5pS )3 Mie £osge
D)5 (o0 (g 1o solods P y0 dgr Mials SIS Sl 298 oo dline 3 o ol JY i
S Opea VB &)Y

I o o 9 g Gyt ]y pasidio 5 S e (9,005 p itk apliy Cusl siixe ool 51,0



VO D g oo odjogin ke [ e 1 (39290 (191 (S8 (on9 803 5 (S S g Cusg pite

Adam; Shahnawaz, 2016; ) cuws gusus (a5 3)b JSl g Jas 5l uled ans ldg bodas
M) el Yiaonl g sl 3bj q 551 3 s pae Jlosnl & cul 1 ol Yl (khan, 2020
2 en g Y 3500 55 o Sliaaboll Sl (Vb g g o o CeSllo Jl JB ) (shn oS ol 9 00
& Sanad 35 pgd Yol cCauwl b5 g BMB] &y oo Wgy8 i 4] Sl L5 )1 339 (2 590
N¥z VYV (e o) «Shie o bo a5 W 10065 o0 85 ool I 8 & plis cppaSs &S Cunl (545 alie
35 b alie 0 Calyy ol A 898 el s Sl 3 5 1y Jlo il el ol 5 (VAo
5 b (R OF - gy e (5 ] gy (A 3gesh 1 33Lo plel 15 o Lo nilenkes BiBge 3950
(65500 lsy 3 owipen (Vo MAZ (G el ) Caid W o g8y (5 - Sie [l o g5 (25
lod V] e Vo aShes lasd Y1 306 Y 68 &1 22l e ol e anl o camd o gpe? iud okl
28 s (s plol Bommio 5895 50 25 (g pine i 4l & (V-0 40 X (3VF+0 o002 o ) €L
(Yo Wz 3V F ¢ ole ) «Say ud bo 2 5970 W el odal 35 5las @

GVFYE s hal) sl 03,55 IS o &y (i G ) g il uitis |y llg,y ol (bl G Jlo
e Y aSlo 3V an Y aSlo (5 Y] 5o Yy (glio i isitas i lode 51 S5 5y (Y500 7
hacley g cul oad (puSaio (93b5 Slly) )3 egeome Cypohs d2 g (3l Cyg0h o K Slo (Y]
oS s gyl g0 ol lalad gl 31 S J8hs bl cpl o 51 8 Lo ol 4 sl Jlo! il 6yl
Sygo eyl STizal Culo g 3 s ol sloe)liS dom & o)) g0 ol o il bl Lol den
o ) ol ol st 5 3l bty il b 5 ) )00 (slmeid (i ge bl cnl 3l e iy
(YA (1S Jsld) dg08

Jsl Jlesl il ol LB Jghte )3 (g Jlazol 99 02l 0 by ol Jghte 390 5 500 K1 Ll
o )3 5Lyl )3 joals (5 s Gl 35 5 a5l ) A8 e a5 €S e L Lo 25 WD s oS el o
sld &y 5L3 ) T agl yorls sl Lo yo dlalas o Ll 31 (S 0 (a9 (B9 |y fan] dlolaa sl & 5L
Syo ol Siine (gl e Mbb o gumo i ot sl Sl dol py 3)ls CIVS Colyy g Salgs
d529 oA 5 glol IS qme Sl & bl dpasid e (S e [ L s > € g0 |
(obal) 13l Ko > 8 ol am )5 dins dpasid (s o SN Lo 13 W 51 jolaie B o)
& 9 Ak g «Calyy )3 g 3l pglate Al Bl 48 WIS e i €S e LalST 35 (VPO o g (3IVYF
9 4 Cud CaSlo 3 &S dame Jlo Sl (5 wlo B o0 (ilail G (WA (ST Jo) sl o5 (ol
o ) g ased & Lo oyl 4 205l Ll S e g 1 3lye o el ] gl prgeas 1] prgas B g8



.. . o foog o
¥y uwjgxg“b AR dlgg ds‘b)l«w‘pébfln) ‘le‘u:@;w @Ay

bl (o iz 9 45 @ Ll o3 sl @) )8 (65505 casle 13 g Cons ff S 3 &S S 5 (e
loyd o dS Cunl o 4o o lod pgd yguai Lol Sl
o o8 1y (25 o IS Sy Hio ol by (5 o ay g i 0o 3 5 (S5 9 (o i S 0l
R e g ) b & anl bl iy @50 Sllo I (R0 a9 gy Gyibe & gl ) o2
(V000 Ve (5VEIF o) Mg iy (3 2 411 395 B 4I5S aild s o (S0 4Ty €12 paly
Lol wdad oi &)y (g yiio 4 Jlo Jil crar (Uil Byt &S Cuslize (pl 4 g My ( Jo> aoMle glize 3
Bl ool ) m slsl ol a1 & 95 o Wlgi oo 03,5 e o & (g yide ol Taey doslis
Ly g gyt |y oSl Jl @l S 8 Wi oSL s S g 98 byd Sl Cpgo oyl 2 04,
oS dgy dalgd  Jouad zo Jro Sl y> Moles (pguas oyl 3ab 950wl ules e o 4 1y Slo colis,
il sl Lol o 85l 4y 5L 5l 99985 gl Jg ol o o sl
9cpll 0l 2 by balud g palud p )08 (clinody «Saie > &S ol ] Colyy 5l pgd i) Lol
by 5l sy ya8 1y 5 90905 o0 03 pouds Job )5 |y mure wudans CulblB g s ol )08 ot &S am
ol 481y les Sy S e 9 eSlo by Mgiad Sy Jgoo o Jlail b & 25 L
g dnlsd oo ol e bl 43l s gy 4 ol pad 2 0508 Jg il b Sl > Iy S e
asly il 392y Be o b )8 ol smme (S e pogad 2 Sl SMolas ol
Y J.:b19> o
by g)culil fcunl 435 Joro (Signdolyd Gune S @ LBl (M 135 pkas o8 SVt
S8 gy Joo w2xy 3330 Sy Je 51 e 20 ol Sl b &y 15 05,5 iy Jpudh g b
il 3l gy ol VI wals gl Bye 5,08 s Sl gl 3 03,5 gy gly YIS wilus
Dge i |y (G g pegad Sl iy
aodll b 5 ©yp0n YIS g N-Y
e SIS sl 0 inn oy 031 aail 3 IS sty g o 39,8 g B pil 3 & (VIS
S ko &y 0I5yt 385 Blogl b VIS 30,5 o Ao YIS Cliasiin yislad b aSly cig )8 coi ) a1
Gl o 395 €8> 1L &S (LSS 0,5 o 4ad o 38> Slasiie b1y oY |rgoo s> g dmd go0
P Y (el <8l Bl )3 33,5 o dgsie (89,803 5 pyitly g D95 o0 Cgetne A8 2o Sy (pl
2l iy loj 4 s o 9o ol Sen oY 52 b cunlie andl a8 sy g5t (¢ yiiio 4 A8 @ B



VAV D g 2o i ks [ e 1 (G39290 (191 (S8 (ong 803 5 (S S gcunS Cusg piie

(Adam; Shahnawaz, 2016; khan, 2020) cuus zusus (s (i Sddine Glokue (il | Sy
ogMe gy dalgs bl clalolre (pin 9 390 oo 30 (NS & JAL.; «Sxie yudlo 25V (c95 Calgy U o> ;)

J>o1) & U"‘ a.’x.a.; ‘_5‘).5 ubl c\Jl s b.w Jg.\s J.slB ).) uJL.mjo“J 9 oW )).C dl)‘b O U‘
B2 53 o il (o9 ]y Sluebll e STl Adine (Y+VF) jloinad Jlo lgicds Silodges &l o iSls
ol oy b i 0ol 8l Cud o plonl (el Sone a9y S & e 9 e L i VIS
9 oy )y u’l Al _};pu Syiio &y [y YE b WS 0 055 bu5kes 1) ol L g Ju.{‘_;o L;,l.\;)> U9 900
&ils L;‘.mo%..is 9 Lg)l.)).t_m)'if ).g‘x 5 L)MM )'I b ol a.\;.;fg_e).«m (59> )'I d‘“}""“’ Lo il 4>)L.§4
el Ole il el @l piY Ll s m‘? )’e.l? Conpb > il JM> 9B 9 h

JB atwd lod 13 355 ailiio d)lge 51 YIS &S g obods il ooy BB iz b b sddaisg,d (YIS
Db ol b I o b Cuad 8 elge plas b oty 2l s

995 ol b polie ¥

29 3855 9 ez 1l €8y ol iman 5 Lios )6 Y

Sy 405 Ay Bl Cuond (398 i g b (pbgy 5l e ¥

il Ll S il 4 g il oliwd BB o0 oyl 3 Jaeme jobody b YIS0

s g8 BB XYZ by 5ylosis b ol ok 0l cpl Jlo lgisds 29 aidg,8 NS g0y 1L YIS 5
D)5 3539 355 g9 o] j ool ol a5 wisl Jguamo (el b cplpls ol ord Lasie ¢ Si &Sl

(Shahnawaz, 2016) c.alsl ysbayly o g e g 39 <3y JolS ooy 38l o 53 b YIS Canid ¥

390 3 plegl oim cuSlo 3l LS 903 Cusginn ol s 90 g Jlas! wyddy aS” Jloj clalys -]
(NOVI Rifa'l et al, 2022; Ahlisan et al, 2024) >);u,oo,;)'l ) cuSlo g YIS

2Pl IS e g Cul pasiie (S qae 2)90 > «Suis w:J b &5 Y (95 culy) wdS D'M M
S e Spge ol 3 Gigs |y ol e 5 Slo )3 (VI o w3l o cly) Jolao sli 1) 19,5 ol
dlolso §) b Mool a5 Lo ] 2 20l gt ] g amlsss 1 Gy oS’ CaSlo o Lol g j1 b aodll b
L £(WAY (LS o) ol poige (sl s adls 8 1 4 g 0l Line 5] (gl €Sk Ly
sojgal go s Wb 03500 5 g (sl |y o by 35 VIS ol 52 08 b Jl ol 90 41 Jh»l
e ©pg cps o ncwes e doons colg) ol Jl g0 S g g i p 8



- .. - vy i
VFoY bimnj g b Y ol asl 0lond (o203l Ju“-’,"t’;;l_.,/ & 1af

U Zlrodl (51 a1 i85 ok (5 3] 58 gk 8 s 0 il o 930isly ol o
8 ol U e sl o 5,58 o i s 00
7 8 8 ol 118 (gl Loty o i ¥ b phidl 2 gl i ol JI Ui Wit o4
oy A (5583 5l b Y JB o8 35 8 o J) 50 0 118 B8 o 6 oo e (ol o
6o i 59 gy ol g il i U5 ¥ U 0 o V130T 4 e ¥ (U8 JaT ) avmloo e 3
(F5 00 MAZ 3V P+ (Jole 15) Y6 3 Shosls A3 Yo
o ey (o (oSl 350 5 o S o0 S5 1 @3lo ool I gl crgres Yl 9 lospslons!
%\‘ﬁl“‘ ')"’L.)l“)' & "’)LU" Yl; ') U, 9 "),"“; ') ﬁb‘b U‘ °M5)5 L)' o ")Ad ‘5|b..\;.59).§ 5‘ ‘) U"L’b Ls)':"“"
bl Coml ol @ o Wiz g8 oo (Sl bl So) b 03,5 (1556 Mg (0 G335 (o Widge
s &1 (yloj (s 43 125 813 g0 oo 1) il 35 Sz g5 o0 e Bl 9 390 53 Lo 2390,
AL 2 1390 48 121 ool L Zutuo Eut (il i gl 335 A5 Ay 1y (e ST o Alolre 4D Lol el
b A ©)g0ds g 9l 335 45 1) (solabs ailiar 14390 )5 Ly Comsl Jiar sl Il &S Lo &) S
90 Ly ol sl 3 b 45 il ARV ] o iy o g5 93 0 iy s g0
il o &) 9041 4l &l (93 48 O g0 1) o Bl oed ©y90 0l 3
Wil dgg0 yasuld 33 YIS &S gJg 23,5 daie ol 3 IS O ygods dlelre aslis wovzus pl Jolde sillas
S o o Gy o) By ls mone dele ol WS g |y ol Wi By ol Soen
3l el 25 )8 g 2590 Ml 35 Sl g0ty S e <l s il g @0 (15 St >
J e aliy wdl g0 monai | @ ool 6y lulyd b Gl g o Al go Cow lalyd coley &
iy Sgas 00litl il s 3 sl Syp0 2l 93 cunnd smyiand B g by b ] 5o &8 sl YIS
45 9 392 oy > S 1y ol g b s & eV sl jy (g 800 5 ity sl oY
W8 bl ) b oled o)Ll gne (1992 (IS 41 365 355 )8 90nS & bgiye (4lgB ) 5 A8 Jos Sl jboay
il oy g Blad Mels
Iy a1 ygy300 5 bruwgs VS au Y
Orh 2905 gl |y Sty (Heleo 3218 plgicee SISy )bl diniine oMl lteodl 5 (5
9 b o dawly (9805 L > NS Joo g )3 danly Syl (Bg)8005 oyl o O g0
g Cpgots g iy 4l g B o5 g sl YIS by B35 gyl 9 e YIS 01 el
1wl (oo Cyguo 93 4y )las 3y90 Al 1> I’y 2o (Ashiati & Abdullah, 2021) 54 o0 e
S 3 HE WS ol 51 €ISy Y2

=

BaS (el g5y Bl Sy BuS el (el (3908 0 Sy Bgpon pyily sl (Sae



VO D g 270 i ks [ e 1 (39290 (191 (S8 (ong 803 5 (S S gunS Cusg piie

gz el cpl > Bl (D98 4]y T 58 b (s SYISb U8 o S ) (g B0 5 « S
g ¥ oo anles b (B9 3033 pyitlhy g S il Siae 4 103 oaclill e VI S 5 Joo
Byb 3l 4558 inled 4 595 Colw y 1y bl (YIS 08T o CBlge g boseas olKigd o b a8 S L
Ol & (hed o sBin 2,5 0 Y ol Sl (6250)8) (AHI> S cul glil & gycnli) iabsie ol
oy (Y+Y+ KNAN) 18 Lol S sl Taitano |y YIS &8 5 o canlgis YIS ol §1 5] e
oo g ol Y ol 805 g Sy ol o5 203 om ploxl (i b laitn |y g 513,18 (g 00 5
ile YIS Sl bags g8 &5 XS
ol o 51 ISy XY
22l Y w5l plyite JSy dgyden s pithy o Cusl ol el (Sao ol g o (6500 o
Oiwles Y Sl pyaily oS w0 gMbl [V saiiSCunlgd 3] (gpuio & (g yd00 B pyaiy s oyl
IS b p il el cpl j3 0,9l sals (o iie clp o plabo 1 YIS ol g s ol ) ool
balos lgieds ol g0 ol )3 S 8l (350)08) SIS YIS sl (sl G5 (T o 2. 3> 5
|y YIS & 055 o Cnlg > oo d ) VIS 15 3] ey 3l (5SS S o allae |, YIS S ¢ e Sloxa
b oy Ll sl plo a3 <81y (il 4 (6503 pased oo 5l A8l s ol (5o (ol Lotinne
WS oy Sy gl ]y 093 050)S 5 e

il (bl 3,508 g (oBly sial)d s o i s Lol il o o (695 9 2 41 Iy g a0
Sgcus ol 84l g 2,5 0 Cygo (B3P Gl g priih Byl I 95 g w3 Ak s (6 @
Sl 4l 4 dr g b b5 o e g s et 3 &S yablad sl sl il ey S
Gl 5 A5 g2 & LB cpl o (sl o S Jore |y (6385 5 Jlo 08 S g ol
1o 5 ol dnd (cladd o Joub 350 ord (0 (Slojgel B (ore i S S led gl (5,
ool 0 md )5 gyt il )3 5 03,8 s |y YIS Wl 5 18 ke gl (sl VIS Lgps o6
(YA ¢ Lol (g0l ) salos o 1y e Wi o ol a5 )l b (g5 90
8 5 40
Jyol 926l Cgile ) ol g 48 sl Ul (3950 (o 18 g B0 B (o Siapmibily> Melno
«Saie ud bo @i W aiile Sllgy Sy o b pme S an S 10 05 a0 g Julod oMl 4z
Sl oo 4 g el o bl gl 31y o (5Ll g 5,1 IV g )yt e sSle pg) ol
ol Sbo colsy s b Jodd x ot s il )b BB 500 3,500, 90 «blyy oyl Joldo 3 500

e.



VY s 3 Y ol g s oo 5,0 0 105
Sl g)cnlil S8l ge LSy )38 by poil 4 LU Coly) Jghio pgd 5398 JoSS g como
95 03y0 plo b late | g o (ol o 3udi5 b ks )28 silo Jls LI b oyme S e
9t ol 9 B g0t dand 4 gl 2 g €55 Cp) 48 3 i I o ol b IS g 3,90 0
2 ey codlid g asl a3l ) e s U155 Bye b oI p by fund o il g B & 3L
@ b 9 I o doo (i Sl 35 B gloal g Oy 29 Cule dlelea Ll VIS laseis
o3zl e L b CliaS” gV 3] gono 45 60,30 15 ¢ ol s il g S s Ly
25l blasl b gdate 5 ey Jboly Sl e il g B )
S S Pyt S0 g Cuslipl B g o (4 jlate 1 29y cnl M2 (IS @ pogad
sl e &b p loges g cpl (ol 3558 Ll 09 ke bl ©Molas el (ol cp S0l
Sy caple b canl (Koo SinSl)d 3 (I Jdo Bl 9,0nlj] 18Ty & el lgial (g 8033 395
il il S Jlyn S gean oyl

»

Slop sl 295 o oy Nt 2] 5 el BB i 5 Jlo IS g Sygot 8 by g b
o Al e el o o sl b pllas 5 St ol |5 s | s g oo
S Sty o] NS



VWD g oo i ks [ o 1 (39290 (191 (S8 (ong 803 5 (S )5 gcunS Cusg piie

&b

gl 5 108 Ll ool 31,5 &yl U S (315 0) (2l oy daomo ool

Ao By 1g i o i 3 don plo Y iz (5VEVY) Sl ¢ iyl

s M) Sl gooo i3 cwlSall LS ((5VEYS) sy )l

Lol il 0 ol Siglaiear (WYF) jamdodmo 16395 gy
www.eshia.ir/fegh/archive/text/javadi/feqh/93 :)s :ai ¢ )5 ey (YY) ailie Lol (colg>
o] JI fnsho 108 cansidllfilg ((5VF+R) oy oy doxo o lole

acad] J Ao 108 lpddl] 5,575 ((3VVYF) Chwgy cpp Cyus o >

fazellankarani.com :s s gl () (WAY) dlgztess o 3, Jusls

s plol b1 35 g sl duswyo 105 el S (GVFYY) bl g b ¢ e (Sge

Adam, Faraz (-), Is dropshipping permissible? https://darulfigh.com/what-is-the-ruling-
of-buffets-since-the-purchased-items-at-the-time-of-transacting-are-unknown-2/.

Anhlisan, Muzakkir (2024). Islamic Law Review of the Dropshipping System. Journal of
Family Law and Islamic Court, 2(1), 12-24.

Asniati & Muhammad Wahyuddin Abdullah (2021). Islamic Magashid Approach on
Dropshipping Practices. International Journal of Research-GRANTHAALAYAH,
9(1), 150-157.

Ferreira, Corey (2025). https://www.shopify.com/blog/what-is-dropshipping.

How to dropship on Amazon [2023 Ultimate Guide] (2023) EcomCrew. Available at:
https://www.ecomcrew.com/amazon-dropshipping/ (Accessed: 29 May 2023).

Khan, Ibrahim (2020). Is Dropshipping/Drop Servicing Halal?
https://forum.islamicfinanceguru.com.

Koroljov, Mark (2023). E-commerce: Dropshipping business model, Laurea University
of Applied Sciences.

Novi Rifa'l, Mohammad (2022). Dropship System on Marketplaces According to The
Fatwa of The National Sharia Council (DSN) (Case Study on Slave Second's
Instagram Online Store), 1 st International Conference on Islamic Economics and
Business.

Regan, B. (2023) Dropshipping: Does it actually work? (pros + cons), The
BigCommerce Blog. Available at:
https:/Amww.bigcommerce.com/blog/dropshipping/#dropshipping-for-beginners-fags
(Accessed: 29 May 2023).

Shahnawaz, Mahmud (2016). https://ilmfeed.com/dropshipping-permissible-islam/.

Youderian, A. and Hayes, M. (2013). Understanding dropshipping. in the ultimate guide
to dropshipping. First. Raleigh, NC: Lulu Publishing Services.






Ma‘rifat-e Eghtesad-e Islami 2024-25, Vol. 16, No. 1, 199-218

O8I nttps://creativecommos.org/licenses/by-nc/4.0
10.22034/marefateeqtesadi.2025.5002211

@ 20.1001.1.20422322.1403.16.1.10.5

Currency Speculation from the Perspective of Jurisprudence and
Economics; An Approach to the Phenomenon of Money Hoarding

> Mohammad Hadi Rostami | Assistant Professor, Islamic Jurisprudence and Law Department, Faculty

of Islamic Sciences and Research, Imam Khomeini International University rostami@isr.ikiu.ac.ir
Mohammad Zaman Rostami / Associate Professor, Islamic Economics Department, Faculty of Economic
and Administrative Sciences, Qom University mz.rostami@gom.ac.ir

Received: 2025/06/15 - Accepted: 2025/09/08

Abstract

Factors such as the stabilization of the nominal exchange rate in inflationary
conditions, oil embargo, reduction in interest rates, and speculative
behaviors are the basis for currency crises, increased inflation, and reduced
purchasing power of the masses. The current economic structure, which is
mixed with a culture of speculation, has accumulated a significant
percentage of liquidity with speculators instead of the productive sector,
who, with their speculative behavior, especially in the foreign exchange
market, have increased the volume of economic risk and disrupted its
activities. This article, using an analytical-descriptive method, describes the
causes and effects of speculation in the foreign exchange market, including
its impact on the unfair distribution of wealth and some mechanisms for
dealing with it. Based on the findings of this research, such unproductive
and value-added activities disrupt the economy and prevent resources from
being directed to productive areas and are not approved by Islam; in this
regard, preventing foreign exchange hoarding in conditions of severe
foreign exchange shortage is essential and obligatory.

Keywords: Foreign exchange, Exchange rate stabilization, Foreign exchange
crisis, Speculation, Money hoarding.
JEL classification: F310, F31, F41, D84.
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Abstract

This study aims to present a model of human capital progress in Islamic
banking with a fuzzy Delphi approach. In this study, using the snowhball
sampling method, 30 university professors and banking experts specializing
in the field of human capital in the provinces of Zanjan and Qom were
selected as the statistical population of the study. Data and information were
collected through a questionnaire and its validity was confirmed by experts
and its reliability was confirmed by Cronbach's alpha coefficient (0.86).
According to the two-stage data analysis using the fuzzy Delphi method, the
key indicators of human capital development in Islamic banking include
adherence to ethical and Sharia principles, meritocracy, social justice, and
institutionalization of Islamic values in organizational culture. The highest
scores in this regard are related to human capital alignment with Islamic
values (0.83), institutionalization of the principles of trustworthiness and
honesty (0.81), and emphasis on meritocracy (0.8); this indicates the
importance of Sharia and ethical criteria in the human capital development
model in Islamic banking. Strengthening human capital in Islamic banking
requires measures such as developing Islamic assessment standards,
amending laws and regulations to resolve conflicts with Sharia, creating
coherent educational structures for human resource training, and targeted
support for applied research in the field of Islamic finance.

Keywords: Progress model, Development model, Human capital, Islamic
banking, Delphi.
JEL Classification: G24, J24.
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Abstract

Commercial bank money creation is one of the issues that economists and
financial scientists have addressed from various angles. Some are against it and
believe in its negative consequences for the economy, while some are in favor
of money creation and believe in its numerous benefits. Islamic financial
scientists have also examined this phenomenon with an emphasis on Sharia
criteria. This research seeks to determine whether the commercial bank money
creation can be permissible in Islamic law? And under what circumstances
may money creation be contrary to Sharia and prohibited. The present study
uses a descriptive-analytical method and interviews with Islamic finance
experts to evaluate the opinions of financial and banking scholars on money
creation. Based on the findings of the study, the opinion of opponents of money
creation, due to two reasons: “lack of sufficient knowledge of the process of
money creation by commercial banks” and “considering a specific form of
money creation” such as creating money without rules, cannot be the basis for
rejecting the principle of money creation from a Sharia perspective; therefore,
it should be considered in detail. The present study introduces seven criteria for
correct money creation by commercial banks.

Keywords: Commercial bank money creation, Islamic criteria for money
creation, Islamic economics, Advantages and disadvantages of money
creation, Jurisprudential dimensions of money creation.
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