wole Aolikiad 93

VE-D Glimnli 9 )l FE (b 09 6 )losdh e 3 Jlw

4 oo ool (Mg} g onb 590l Ao

ojlous 2loS sl &) cdolidiad 93 ]
S WRVE/ ¢ &)50 VIVVESD
ke Og) S ke oy
) PV ojledd s y5id g Slisis

205 (o olen

Jgiuro 330
B
IS0

2l pblS deoxes
D
deald] e
HhTaxio

Ol (s
P

B e

o il o
Ol ozl slasdl st
P Ao
fisid plol gl g objgel duse sl sl
QWi )3 dgume
Sblb oM olSiily slazdl sl
2y olay
Ol ol sl sl
S
Ol ol sl sl
o > luao Lo pedle
4 30lo plol oliily  oMuol Slaidl sl
olyb il
Ol oKl sl sl
5 Bl
il 09,5 sole (glygid guie g oKl g 0je> oBiimngy ooMuwl Slaidl sl
5 e plol (g3 5 (oBigel e
o) pBBseesms
Gisied plol ingly g objgel dusgo sl sl

www.nashriyat.ir
YAA- —ADAF S 9 il Llis

sl (5 yoreo2 5l ccomal yloly e 2SS
(eSS Oy JS 31— 1 o plel (oo 5 (o9l dmanwie
(+YO) FYAPFFAY 5,53 - YTV IFEYY o o VYV IYVEVE &y s o5
YYAAS-FYYY : s (B9
www.iki.ac.ir
http://eshop.iki.ac.ir : gyl sl8uig 3
50 alod
sid.ir & isc.gov.ir & magiran.com & noormags.ir



ooV DBl €8 yxo Ay i 3 S gy 9 Bl

Gy g 4l fiadgd &g 4y &S Canl oMol dlaiBl Clalllas 0j9> )3 ode (sl puis o oMl DLl Cd y20
b o il b Cluala s

oMl LBl (lid g 9 (bl (Sbo (5 9 (Syre ¥

Ml (golaidl pllas g CiSlo dinoj )3 (g0 s yas ¥

ool Sl Jlate 5l eolaiBl ()b, g cusdly (i 9 o > il O

fuo)lt.ﬂ a3l Lgbao)‘yj u.:L.J 2 a8l cd  pa) & GL.MJ 9 ol Mo J> & JY a8l glacuslu & )| 5
folabuns oy Sl (eobaidl ol Elye lsl Y

wsoul slazdl Jlais | oobaidl glo yadls pal sl (gl e e N

Paled Jbol & pis
http://nashriyat.ir



oVl i 5 3 sl

9505 (1

548 culio Jold 0,8 o )y d i oyl dlas > &S Blune gy0l8 .anl (oMol Slail dine 1 ol (ldol fuaded ¢ oMol dlaill . yo

Sl g jlaie Sl glvaio bl (e gy (oMl sl Slocy o usdd Slo (g2 4 oMl 35559, b (3Bl o i g S ()

e Cilisie Bls dige; > ol g5 ] oMl 3,509, b (gl Sl oo cigay 156 5 ool bl (el Jao by s 6l oMol

e a5 oyl lanl ol cloojoe] (slise 1 (53l (elicunly 1) 5 oMl sl e 4 plls

woges bl (o

Ol by 5 Olyy (solB b g 035 s 5 Ao g ¢ lgizne plowndl (ilate e ( el - (oS dio ) 1,05 5 4l (Jlo)l VLo )
idly @Bl )55 gl

wles Jlw)l http:/mashriyatir & 4 i o9 3)b 51 DoC Sguy L WORD Lagxo 3 1) 355 Y las Y

Db (g hags L jladllos Ylie Jluyl 1 D ks ((glaolS Y+ +) aoras YO 1 iShis &Ylie pox ¥

O oo oSS gt A sy IS A5 a0 o SIS AU 3 b3 el kg S cheasicta ¥
395 Jlin) s olyo iy als o S350 o )lat o poles

sy Ol el lojed 30 5 dl 00 s IS S 5l s lsisa b g b b g LI Sl o M i Jloy) Ve
sl ons Jlu) ale & More

LS ok ole SIS L iy legose (sol o @nd o SlackS 5 BT g ele Vs 185 293 (b 01 deny SWlis o) 1 5
el dalis gy Vs &S oyl b g gy i VlEo Cly il 55 U el il 422l ks el dnols b i

Ve i 0523 (&

Gt 9 45 (ool 4y oo dnolynlS 018 ot g Slaside lgie (ShI (o S8l Jla)58 1 (ale UL Sl ool Vs
25l glio

Bun liuns oz ol jlaidl 4 5305 palais dalS V0 Sl (LaundSSl 008 olpos 4 (Sl jgu0 50) dlio )b 018 1008 Y
gl el S5 Aol y90 b olio i o 101 3 il g} i slaaly I ool 5 gy (SisSe 5 Lbg (g
235 o oylad ol g 3lo 4

il dlie (o990 iles i ouiS Tl & (ggie b bai e (6lS 0ly VST Jolid slaoglpads ¥

5 kel SVl o (sl ai oo gl Cuanl g ygps 0Bl Shingl diady & ctliuno iy | ey s dotie > tanutin ¥
33,5 Gy i alie bl SoMas) 5 aalio 5 2 bae 55 5 ol SVl bl dlin LIS 5L sl i o o8

ol p3Y i bty (S alie Lol By (ool 31 ol By F
ol 38 @yl (5t las S (gl e IVl @)l (z s o G 5l e s g 8 Bl (@ el e Bl 5 4 las )] (al
Al S ole

cobe (giger dime oy 33 1352 ol 290 35 o)l g & Cusl 3 Juall slaabl Sl woniiig S ani b
D9 (535 Cuowd (! > (il Cllas by Jlie 85wl el alio i3k by ( Sledde

25 g0 0gl 25 05 bl i (Sl 3 (1Y g 1000 0B 3l o) 3o IS lo g bl JolS BIECS Ml ia Cans i

23 5 o a0l Cagi 345 b 4o 5) (S b (55 Jlo) odiansi o g (SIS pL

Alis clo g Il loxio ey 5 0)loud ey i b ellio gt (35 Juad b oo g Jlu) odivygi pb 9 (SO b

Saaldl (5

ol bginms dloe (glp Ve Jalng 9 Jpd b3y 3> )

b algs Ml odiagi ) Gy pie b Gy don cllio 8l > Jlols i Sl (g ST dloxa ¥

ol BloMy 55 GUS S35 sl > Al S5 fSely bgioro dlone sl (Sl ) e dlie Ol (3-F

oo o 1 35 o Culgiins g Conlad] BN o] e Wle llae ¥






V| oadhst g M dgis Sl golS g Auunglio {5 a1, 3, b (555 o Sy JHMiaed g3 sy

YY1 ol SRS (i s, 8l 5 ol 3 (55 Sl jliel gl ool 488 o
o Lo plas!

Y/ £ g s 3 0T b« golaidl Jola & i g o 81,165k 1,15 4> CodMlis Sfdss _onw 2
S S92

AV [ jaa 6591 G &l g« lxio (obaidl CuiVis Juon (o3I Jlodigay 5505
ST sy athllac

VY ool Sl oot gtisdies 13 i oy
b syl (oS W1 e o Jo | (SSE s9iipe oy ke denli £T

YA/ e 33 35T b )] comnig yis Caxivo (y3lgi Arawgi 3 STygd (5,105 Caond il s
e St Je B/ pleb pusdezo

VEV e 30 Jop 20585 6 3 3 9> (Jlo 9 (I (scamlons Cusgpulio (25,1 5 lroniar (5431 1]

YA/ bl Aol g by bl 1 gt o e (e85 o (655
3l e seme

VIV Jalome S 0 13 oo (w5l (il s Jlze S5
Rbe s
VYV ] amlol Sblgy k32 5150 53 (H9> 65 Cond (88 o

2B Gsdosme| g b (SeS jhn 2T

YV [ al0 13 dgur (puondsd b puid g (4385 (518,521, 08 g (595Tg
2

Y50 | oMol S 550 15 ity iy 3 o 5305 gt (50
@Lala) JI?M/ pldo Lg)léj .3|9.> &5






Ma‘rifat-e Eghtesad-e Islam1 2026, Vol. 17, No. 2, 7-30

O https://creativecommos.org/licenses/by-nc/4.0
-
10.22034/marefateeqtesadi.2026.5003992

@ 20.1001.1.20422322.1405.17.2.1.9

A Critical Examination of Central Bank Independence
from a Meta-Theoretical Perspective: Comparing Neoliberal
and Islamic Economic Views

. Mohsen Khalili Tirtashi / PhD in Economics, Imam Khomeini Education and Research
Institute m.khalili70@gmail.com
Mohammad Javad Mohagheghnia / Associate Professor, Department of Finance and Banking,
Faculty of Management and Accounting, Allameh Tabataba'i University

mohagheghnia@atu.ac.ir

Received: 2026/06/27 - Accepted: 2026/10/14

Abstract

In mainstream economic literature, the model of Central Bank Independence
(CBI) is regarded as the optimal framework for monetary governance.
Employing a meta-theoretical approach, this study examines the
compatibility of this model with the teachings of Islamic economics by
comparing the philosophical foundations and normative systems underlying
CBI with those of Islamic economics. The findings indicate that the CBI
model is rooted in neoliberal philosophical foundations and normative
values, which are incompatible with the principles and intellectual
framework of Islamic economics—specifically its monotheistic (Tawhidi)
and justice-oriented perspective. Consequently, the application of this model
within an Islamic economic system is not feasible. Based on the research
findings, in an Islamic economy, the Central Bank functions as an institution
affiliated with the Islamic state, tasked with realizing the multidimensional
economic, ethical, and social objectives of the Islamic economic system
within the monetary sphere. In addition to maintaining price stability, the
primary objectives of the Central Bank in an Islamic economy include
fostering economic growth and progress, achieving social justice, and
overseeing adherence to Islamic precepts within the monetary system.

Keywords: Islamic Economics, Central Bank Independence, Central Bank
Governance, Philosophy of Economics, Philosophy of Islamic Economics.

JEL classification: E58, E52, P4.
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Abstract

In a fractional reserve system, the creation of bank Credit serves, on the one hand,
as the primary mechanism for bank financing; yet, in the absence of oversight
and regulation, it leads to excessive growth in liquidity, inflation, and distributive
injustice. Employing an analytical method and an integrated jurisprudential-
economic approach, this study examines the boundary between legitimate and
illegitimate money creation. It analyzes the mechanisms of bank credit creation
and investigates trends in liquidity, inflation, and the liquidity-to-output ratio
between the years 1380 and 1404 (approx. 2001-2025). The research findings
indicate that, based on a Granger causality test with a lag of 1, the null
hypothesis—that "liquidity growth does not Granger-cause inflation"—cannot
be rejected at the 5% significance level (F=34.2; p=0.14); thus, the statistical
evidence is insufficient to establish a unidirectional causal relationship. While
credit creation is not inherently *haram* (forbidden) from a jurisprudential
perspective, unregulated money creation conflicts with various jurisprudential
principles—such as the prohibition against the unjust acquisition of wealth (*akl
al-mal bi al-batil*), *gharar* (excessive uncertainty/risk), the *la darar* principle
(prohibition of causing harm), *tadlis* (deception), *itlaf* (destruction/loss of
property), the prohibition of *zulm* (injustice/oppression), the prohibition of
violating the law, and the *saltanat™* principle (the right of ownership/control}—
and is therefore deemed *haram*. Consequently, the *sharia* ruling on money
creation is "conditionally permissible and subject to regulation” when credit is
created within a regulated framework, but it is "forbidden" (*haram*) when
money is created without such regulation. In monetary and banking laws, there
is no legal vacuum regarding the control of money creation; rather, the issue lies
in a lack of effective implementation. This problem can be resolved through a
model of separation [of functions] and the strengthening of regulatory
mechanisms.

Keywords: Bank Credit creation, Fractional-reserve banking, Akl al-mal bi al-batil
(unjust acquisition of wealth), La darar (the principle of no-harm), Social justice.
JEL classification: E51, ES9, P4.
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Abstract

This study conducts a comparative analysis of the concept of rationality
within game theory, as viewed in both conventional and Islamic
economics. As a framework for analyzing strategic decisions, game theory
is generally predicated on instrumental rationality, individual self-interest,
and consequentialism. While this approach has proven successful in
explaining many economic interactions, it faces limitations when
analyzing behaviors influenced by moral values, social norms, and
religious constraints. In contrast, Islamic economics views rationality as a
comprehensive concept that—beyond its instrumental dimension—
encompasses moral, justice-oriented, and revelatory (divine) dimensions.
The central research question concerns the fundamental, epistemological,
and behavioral differences between rationality in conventional game
theory and in Islamic economics, and the implications of these differences
for the analysis of strategic economic behavior. Employing a descriptive-
analytical method and a theoretical-comparative approach, this study
reconstructs and compares the assumptions of rationality—specifically
regarding utility functions, strategy sets, and the constraints governing
decision-making. The findings indicate that the primary differences
between the two approaches lie in the definition of rationality, the structure
of'the utility function, and the role assigned to ethical and religious (Sharia-
based) constraints. This research proposes a conceptual framework for
transitioning from "Game Theory" to a "Theory of Economic Interaction"
within the context of Islamic economics—a framework in which economic
optimization, justice, ethics, and religious legitimacy are simultaneously
integrated into the analysis of economic behavior.

Keywords: Rationality, Game Theory, Islamic Economics, Philosophy of
Economics, Economic Behavior, Economic Ethics.
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Abstract

Neoclassical economic rationality, which is defined as the optimal choice of
means to achieve assumed goals, based on stable preferences, has been
reduced to instrumental rationality. This conception of rationality, which has
its roots in Cartesian philosophy, Kantian reason, and Weber's distinction
between instrumental rationality and value rationality, portrays the "rational
man" only as a calculating person separated from moral and social contexts.
The present article argues with a critical approach that such a conception of
rationality is not a universal truth, but a historical-cultural construct in the
context of Western civilization, which ignores the basic dimensions of
human economic behavior. In this article, using the analytical method,
rationality is examined from three perspectives: first, the philosophical
perspective, by analyzing the thoughts of Descartes, Kant, and Weber;
Second, the social-institutional perspective, with an emphasis on the
institutionalized human being in the context of social relations and culture;
And third, from a psychological point of view, by taking advantage of the
achievements of behavioral economics and neuroeconomics. The research
findings show the limitations of neoclassical rationality in explaining the real
economic behavior of humans. As an alternative to this reductionist view,
the article proposes the concept of "dynamic fuzzy rationality" based on
Sadra'i philosophy. In this framework, rationality is not considered an
absolute and two-valued attribute, but rather a continuous, multidimensional
and transformable spectrum. This model provides the possibility of
achieving a more realistic and comprehensive framework for understanding
and explaining human economic behavior.

Keywords: Economic man, Neoclassical rationality, Institutionalized man,
Behavioral economics, Sadra's wisdom, Dynamic Fuzzy Rationality.
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Abstract

In the field of Islamic economics, despite the significant and increasing
research growth in recent decades, the lack of a comprehensive and indigenous
classification system that can properly reflect the wide range of topics,
theoretical foundations and innovative approaches of this field has always been
a fundamental challenge. The standard classification system of JEL (Journal
of Economic Literature) faces significant limitations in covering specific
topics, conceptual subtleties, and jurisprudential and ethical foundations of
Islamic economics. Many key concepts are either completely ignored or
scattered in unrelated subfields, which makes it difficult for researchers to find
relevant sources and comprehensively understand the knowledge structure of
Islamic economics. This article proposes a new classification framework
called IEC (Islamic Economics Classification) with the aim of solving this gap.
Taking advantage of the critical analysis of JEL's structure and content and
considering the unique characteristics of Islamic economics, IEC presents a
hierarchical and flexible classification that is able to cover all dimensions of
this emerging domain. This proposed framework, which includes the main
categories such as principles and foundations, economic jurisprudence, Islamic
banking and finance, economic policy, support system and sustainable
development, provides the possibility of more precise organization of
researches, facilitating the search in specialized databases.

Keywords: Classification, Islamic economics, JEL, IEC.
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Abstract

The pricing of petrochemical feedstock is a significant factor influencing
investment, product mix, resource efficiency, value chain development, and
the distribution of benefits derived from hydrocarbon resources. This study
aims to evaluate petrochemical feedstock pricing within the framework of the
"Resistance Economy" general policies. In terms of purpose, this is an applied-
developmental study; in terms of methodology, it employs a sequential
exploratory mixed-methods approach. Relevant documents were analyzed
using thematic analysis; subsequently, the extracted components were
incorporated into a five-point Likert-scale questionnaire and administered to
15 experts. The data were analyzed using the one-sample Wilcoxon signed-
rank test and the binomial test. Out of 7 initial indicators related to the
Resistance Economy, 6 were confirmed. Among 20 components associated
with pricing challenges, 11 were found to be statistically significant in the
Wilcoxon test, with 7 of these also being confirmed by the binomial test. The
concentration of the export portfolio on basic products and the extent of value
chain development received the highest rating (mean score of 4.00).
Furthermore, out of 14 policy options, 9 were supported by the Wilcoxon test,
and 7 were confirmed by the binomial test. The development of domestic
technology and catalysts—facilitated through joint research and development
agreements—was prioritized, receiving an average score of 4.00. The findings
underscore the necessity for pricing transparency, regulatory stability,
institutional coordination, and the linking of feedstock concessions to the
measurable performance of enterprises.

Keywords: Petrochemical industry, feedstock pricing, Mogavema Economics,
Resistance Economics, Balanced Development of the Petrochemical Industry.

JEL classification: L51, L52, L71.


https://orcid.org/0009-0007-3907-6239
http://dorl.net/dor/20.1001.1.20422322.1405.17.2.10.8
http://dorl.net/dor/20.1001.1.20422322.1405.17.2.10.8
https://doi.org/10.22034/marefateeqtesadi.2026.5003942
https://doi.org/10.22034/marefateeqtesadi.2026.5003942

VFO-YYA 0@ NFD uMUs)LQJ &¥ @lg (09> b)lm.:} cnh.&h Jlw )w - /5

(@ _®8 https://creativecommos.org/licenses/by-nc/4.0
10.22034/marefateeqtesadi.2026.5003942

@ 20.1001.1.20422322.1405.17.2.10.8
gy e £l

9 (oaing 1) S0 (3 g Arwgi g3 51595 (5 5IAT Cuond il Julos
ioglio sLaid! IS slbcuilbu » WST U

Ghavam@jisu.ac.ir 2.33lo plol oty it g (oDl Bylro 80K Jlo 09,5 Jhalil [ 0198 ymuns Moo
aa.hosseini@ut.ac.ir Ol ol Jlo (6585 (opmiils [[[0] (s o1 e 25

DD AT  JYR VISR YR i o Rt PR

LXWCY

@lie yg0pe W gaze a5 g qloyw p Sgo (Jolo (cordgyn Shed g)E w3
bil piegn Sl gy S gl Sl Jolbs @l @ig g (A5) 8y00) dawy
5l gyl eglie sl (IS slacusln og2)le )3 (oubory S 55 Cd
)’I W JJm dld\l‘gab 9 dl&ggjgﬁi O}“Slﬁlﬂa dﬁ) dudy’}] b sl 9 us)f )\)5 Raie
(S5 sl il b e ye Ao Yo 5l anl (asls & o el slaidl AJgl Lasli Y
b 1y bl oYL ¥/ e i S0ho b (135)) 8008 dawgd (e g il Y e Slolo
A5 296 (e gd igesl 0 LV 5 Sy gail 3 4 A G sk &5 F )
¥oo 060k b dags 9 356 S yidio slodly)l8 5ol | (J51 slacundb 5 (5)5ld dnwgs
Sigm 5 45 (Sinlad (e O3 (8IS Cund CBli g0y gl )5 G oyl

3yl ST ol st B 3 ,Shae b STy ol

sty y Camias (ilgio drwgd o oglde dlaiBl «STygs (45l Cunid ¢ condy iy oo (0] 1gS
L71 152 L51 JEL gsisainb


mailto:aa.hosseini@ut.ac.ir
https://orcid.org/0009-0007-3907-6239
http://dorl.net/dor/20.1001.1.20422322.1405.17.2.10.8
http://dorl.net/dor/20.1001.1.20422322.1405.17.2.10.8
https://doi.org/10.22034/marefateeqtesadi.2026.5003942
https://doi.org/10.22034/marefateeqtesadi.2026.5003942

VEVD g o p1le [ e 1 2T L 1) oy g oo (31550 Arawgi 2 S0 (5 08 Cangd 55 Julow

Aoddo
3P DMl 3l (5155 bl ol ez 53 )9S 904 @le (BN (23S 5 5 (S ol
b S5 BN 83 a5 5l paw &5, 5 i BB IS A 1YY Jlo bl ol 1 el
3 18 lpl 53 dleygls s basl3] 1Y 5l ao)d VY dgds yuisred (bl I3 les ped A5y )
&bo 5l gyldyes 0 (Jbopll (U.S. Energy Information Administration [EIA], 2024, p. 1)
80255 (658 S b 03938 35 Gl culio el 5128l (5 100 0 41 2o 2 G g i 8328
e S b5 o I by S 2y bl 58555 4L 0905 i sl st
ol dunly (6 S padais gla)Sg 5l g olSs oSl sl

ol g Gl @l sladils Sialon duwg’ & € ondply Coio (jlsie dnog? (hagh cul
ORIl il (dlooyon; e ()5 alopn canlie @i Y gane dus & (iSuEsS W By
2 8o SHbT 4l eV gl (9390000 Sasi > Wl g A5 cud )b 505 (2 9 Sigs )50
@ 4L g blie b OV gane dan phe (o)l Gy mig shae & Gilgte duwg (elul ()
ol ol 4 i obin g 35 5,055 Slnails oo il IS pie 65 U5 5] Sl i
) syt (aio saign g Jurdl wgidl (5] sbul cud)ls oS

(2 g Sl el SYgase 4 ()55 9)0 Slge o g (b B b b condy by Coleo
latpl G105 5 lyolo dungs « tud il qalieo 51 dlge el 39331 251 ol sl page o
Cuosd ol dinly Slyg5 Cuosd g 95 0 (90b) do b Cxioo ) dawg g Jpll o)l (65)) slaal
5 &5 Brae lime (g IS le o Caa dasely (3gldg0 Jpame 55 csrgld Sl Wl e STyt
(w2)lse Ul (S Cuasd ale (oIl 5l lacdgd (s (o )30 31 (5551 82585 eSS 855
WS (o ol psiyl o > Sl (slaolSy JU8) & (pdcar ln @IS alsw claggie 5 4y
(oo AFY (olSan 5 2l

St g cloolSit (6,5 JS5 Jobo Tog) ol ly (50 A8 5 plao 5135y il 3925
CcSidle b b oo ¢ g pé soges clooles 4 S 15 cuSllo &5 23 g0 4> s 25, 1L
Cawl JolS (g5l pogas 5385 € gl g P b € g)l81o» a3l oalitn] wunl odds Jiie S5
e 2 (SloolSiy 3959 el S A58 38 503 45 WS o (el (2o 4 CaSlle JUil el 2 1938
b dige 5 b Shes olI5ad Bl gyculil 23,5 Jiie sl sladils 4 Shes 1 (U Coje b 29
29 oy ol 26158 g Jpuame JSAIS 1) 5 STygh EAS e e Loy il 8 505 aSllo 5L



9 Ol cuasd duwles g WCamd 3985t0 & 09 omb b YU & 15)4.0 50 Shed ()l cua,d die
Sl )8 s pllas Lol (glinl 5l e b 8po0; 4 Slyes caass il SeSs g Slule (slrodh &
Shgd b B o8 cad ooy ) |y ol 035m0 ( > gy 3 eolatul b o) Ken ¢ Shals Bolo
S oypes) sim sladals 4 Syed Cadss ibls Sl g ) s Mgy (098 (aduie &S Wled S olwlid
390 & Wloaly L 55 LS g o)l5 (YT YVA o AYAD (), 5 Jlaals Sslo) wLQJ Pk
h &y Jde aohe Ol G ()6 5 (I (59,8 slaodls g Jge p (il (B 8l Slad Cle ML
(YN o YY) )Ked g 2 )j) 85 o0 D900 5 wlo o (5l
ALY 5ok 5 S om 4 Wgiel Shd (e Mol & an3 o (L5 Pluwe asgeome
4 Cajo JWT (g )90, 15yl udlad ¢ sy ol Glojan jobar 1l Ggllas pllas 59 d9ac
09 & (Sygop Sligh LS Aa by |y (eges @Blie Lain g dge (o)l dlop (wdiml 829
ol (am 35 W 0,5 oS5 b 55 JSl o 90,00 S 5 38 e > st 1B g
N3k bl (Y guaste Cuaud 4 dgi 9l F a0y o blie 50 g oxie 0SBl p> sy 4D dguw Sy &
203 2l ) (65 ke p 831 Sl o0 i (slg8 lainly S
20 G5 sl 4 Gimghy nl i)l ol gl plyieas iaglio slaiBl S (bl Ul
s sl (ol (il T o matue LU s 4 bl (pl o (oYL skl plo
5 LIS 1l )3 (65l oSl 5 0d Sgamo 2 25 il )3 Cunglio o 35 staglio Sl pogio (VY
Caogldo yiomuw Cpicred (VN0 o AYAD ( wyd9) 3,5 oo 1200 |y GLSL yuamne & dlaidl cuiSiL lg
9 S sle)liS 4 ls,o Ol g ol pS03lnl BB g gy o yasls 5l edlatel p e (soladl
ol dx U ] Laddig ity Caino milo 5 (i Slygd (g5 cuadd pllas &S Cunl oyl idghs ol Mo
Sl oS mlas 5 sy wuSIle ludite 9 (doglio dlaidl K clacuoluw iy glaas cloljl b
9 Shgd (539000 ¢ iy bl udlad Wl o SMol 4 g ol )55l ¥F ol K slacuslw

S i |y Camtio ol 35)) 8005 eSS



VEVD g o p51le [ e 1 2T L 1l oy g oo (1550 Arawgi 2 S0 (5 108 Cangd 551 Julow

Sl Cs )l 0 Shed ()8 Cad lojed (o)l awss 33 8 e dw 3 Siagk ysls
olB) Sl 5l b STygs 65 Altas 3l Sig pgd FF ol LIS (cliunlins 5 toglie slsidl IS

loadlye (oS b5 L (Bebs g ele wlio gt Lo (S 5 pow g ol Jlo (pnly g (o) Sealals
Lad e Ol)]é.’m,ol.w lawgs e.\;.f)ab:i:.hu]

g Sl )
5 Coldy ¢ 050 lio Cu e ¢ o Cunlow 65yl Conlw (W dads D ewdgyn Slysd ()88
M5 ol 8lag 505 (9 J 93935 35 5 2 i ] (850 500y J poryt Shgs 33 ) 5 b
3oyl b sl &5 bl 51 By Wl o 3] Cad s D s s an] oSy 5ty &Y guasee
S5 i 1) B3 829

9 b9y Jgard sl &8 39800 SULI (5 gjle & «STy55 (S Ced o plad (gl ol
P ol sline & LIl (IS (91 conlio oyl il (35 8005 desgi 5 (900 b 553k 5
g W50 eges mlie diy (awass SuS el ool 4 55 F 0 L3l a5 AgS e (s Caosd
My sl Oi }lﬂ, STyes glgil N2Y
)'lf ML;a ol @Lo 9 d)'\f dlm;flﬁi )‘I dA.Jy Jya?u 9 d”L‘.é > C)l).’.‘ u‘“‘“’ﬁ)" d‘.méoizm
Elgl a1 5 il g Lol STyes 6l gy 00 54 059l Jlgyj Jolio adg yo bes ol b xudo
chfyam ,\Jy SR d}‘f Slule )..).L.u 9 Otﬁ ‘C)“iﬁ)& ‘L;)‘lf Sblago iy A5lo @La dlzagf‘”& rom| ululgb
(\\cuo NYY ‘Ul)&"’m 9 L;C)l)) .by»‘_;c o3l GLM 9 ‘_55\‘4‘.09)1 gd,_o.‘]

Olp! 3 Sy ) Cund (S )b Jgpd o N-Y

sl 3 Bdas STgs Caasd g cdgd bl 53 asdy iy Canivo Blas sk Ca e 5 CuSle &5 gloygd 1
090 2 @l plrals 4 juiey S Cuadd i Lo (pl )3 AB oo (el (93 slolS e (Jlo Ll
slmog)S o @lio i o WS b 3k 135« Pga 8 oldplenw 39w 2 o] BT g b o oo oges iS
sl Josllygi (dg> lgan slag Sl ojb 51 UIE 5 STysi 85 395 2o 58 S &« Jin
(VWENY o VF-Y o 5 oo sl5) Ao ol (s> (£loS 15 oo (elmals )8 5 i )



Sl il esldinl wls clagaie sl g Y guaste g4 yiul38l b loje drwgi pgd o Jol (sladoliy 1
Ao (SBaly ol 55l g pow (sloacly > .l by Cuiidly 5 glo 5 ¢S § S (5185 ko
Ca ple s GJ5 Sl ol Lalyd ol b ol o ¢ Jop (l C8)F (gt Sid (T 5 b B
(500 VF-Y (o hSan 5 Lo ls) S 1 Catao 3 01iolbg] elocud s (o 5 g 5 iSesloyms

o 5 sty SIS b 5381y 502,50 JET 5 FF Ll I (fnanlyw U (52 ot oy
2 F St & (gogas GiSucg Bies Aaly S0 STy Cuod dng JiSTy 5] 05 S5 AP
ol 8 s 5 5 e gl 51 dgd dol s i g (65 elo s (slapmrancs plos 5] ol 5 pgloges
il gyt ol 5 Y gamo il gy 5l o Shes sasedl s e85 cuslle £g daylpd
(IWAF skl (158 B Lol S (clacslin)

s o STy 5 55 ool Caadb (s MM s 3 ol (53,5 stabin (156 g |
YA o o cdgs Jo clyyie 5l wicn wadais 9l @ dlge (S Bldl 9l ol 1 nd gnis dsye
Jbo 33 (b 5 STyss eod Jgop s 055 bl SThgs Cand el (el (5 e lowd (sloslne
Sialil 5 6Vl clagranss Lials G b o Jgo cpl 15 EM VA0 Jlo )3 bl Cuosd Jgosd 5 VYRE
Slguas g )l yurnd 8950 wuond Caitw 5 S )D (g Ol pensd (b ol (0 95 ool (635 50l (Sl
AT San o hals Bolo) ol 2l 51 IS plsi Linibe bl lioran (clavdg
LAV o AFY (lSad o ol ¥ VN o

Cuod 3l il 33 )BT cow] Cead Y AAY +VF 550 j0 &S dad o L5 3] 6o llllas 3 40 4038
OV cohlon g ()l V2 VA (351 8205 Sllllas S po) Sl 0392 sy iy 9 0 pol (sl 00555155
ol 5 bkl (STyes cuas il ldle o Golas o Wodh g (Su)b s & Jbpl (M e
s (S )5S (g pdgaldy abad dglio b 35S Camdy b)) sl B ) o tuslies
Sy ) g 5 ke D32 o A
22l o ¥F ol (5 lacuslin 257 (o) g Sl 22 g |y Shgd (S cad (Boi> 0g2 )l
g gy Jlo lyie I (pisu mlats (9l @ dlge (S bl gl il (35 dedan (g8 S,
35 Miabin (gl AYAY ¢asld gl FF Lol IS elocunlins) i )0 ol (cloae M 5 laaal oyl
Gl ol AYRY oy o e 5 o wiB sl 4 dlss Sy Gbdl 5B AYA daail)l
(VYAY bl (g8 FE o) IS (slacaskon

Colis s 2y U 3,5 oal 1y (6551 sl oo Cand Dl gns (slin dnailly 05 tiobn 5B
Slajkes o> Jlo cyjis ) idy mdal (98 4 dge (S Gl 6 g Bpae b Sl



YFOD .. g o 151 e 33 AST b ] somndiy sy Comivo (43l damwsgs g9 STygs (g WS Cond 15T Wos

Shygd Cuasd (938 !V B3l €l 0 «F» s 3o ol 13387 5380 omdigyn STyss (dlp |y (g5 polaidl
Gl g (5 phedl) Y gae Cagd ( by o ko (I3 S el i bawsie 4 g bl
(ol (slasls))5 el (S canisS (llasl (Sl (ppimen 29 (sl (9551 8555 a9 (515 lo
B G 9B) Cul 0ad (g g i 03938l 05 (Il 5 (2led 9 Slee Y e Mg 4 &S
(@D 0 «F» s ) Bole F o IYAY wdgd Jlo )i I iy pudas 98 4 dlge

oasedio 3)Slae b bl a8l s by gy g sogee (sjlitel (STyp Linisd oS amd 0 L5 oS> )
bl ¢35 b 5 Aualio b Bpo @i i)l culplis il €l g (35) 8085 oSS &inej 3
@ odslasl Cyje g 03 it BB Cadiss BauS el cligs bl & 50 wyy bl g Coans SIS
b ol 0sds e 00505 (g0 (sloadls
b B S1hgs ()15 S B g5l N-F
e 93 oS5 jl owdory sasly 4 (hpd amb B AL Cd AT L cd oljy AEM
(B g ) ol sl g bausgie g Mallow cStite (slafil 2 5 Cuad laugio 108 S IS5 Lo
(Ve IYAY s ©)ljg) Canl oD 7y & dlaly (pl 545 o3l &jguo 55 b g 9 il p3lo

ras 15 S5 Cnsd a4l Jgo b (1) sl

P, = 0.5P, + 0.5P,

Cygody 1 g o Slpalo ( B0 159,855l 5 poe cunss il dinly by K> &y Jao 3 L8 ¢l ol
Al Gl ! oy ps axiuo (6UB) g b )l5b bbb g po sl ylib qpgn 9 piio  glojl ciwly BB g plaie
Shd Jib b ase byl g Gpas g9 Jlai jl esdclbbal )il Sp Sadize o Kan 9 (o)l; il
S3) 235 )8 (wyy E990 Bl oo (slatlate by (gl juiST )ik Cnd Sl ookl g 50> Cglés ]l conidg
Al asuiie i 51l (gloygd CMaw Jlas! 8956 g 5y (slise g (YN o NPT ) o

s 1y 1 &5 215 )i ey 5 EAIS IG5 295 0 el Jgar (Slowbma (gl 4y s> 295
3ol )3 (s uadd pusd Mgy (P98 (aduie i o )Sen o Shald  Bolo WS i 5 (gibojl e
Slasls (68 Cad gy slacal 1) (b 8o 4 S Cujo (8l Jil 5 o9adpo 555
..\m.:l; L}“’?) J.:L ).u d'))}‘ ‘5Ltbd~l>‘.)«o .)5.3.> 9 C)J PM.C‘ L)L°) ‘633)9 dbbc)b 9 ww



V¥ Qtiw.gb‘g)‘.u“ﬂi ‘_él,g 5.053%[0&3‘@-\?& Jw ‘L{%t‘,’}# OB i

‘,
| 061 Cangd 4yl Jgo0 1(Y) ala
|

Py = 0.25 (Py + Ppg) — 145

Do o0 o S e 0p i 3 YD Conds ol o g ol Bl b g il W Lol claSlyg5 5 (SO o]
OBl Caaid 45,5 EMI Ty 50,8 5l 538 Y Bale €Ll aty «F i & alitl L AYAD Lo 3 e @)l

(Vo2 IR0 s &ylig) 35 o0 Lasiye Gl @ pe Cosd g Wb Cod )

ol ok 22 0 Snend (V) all
Netback Netback
PCh‘;naaC ) Plnsiaac 5 len

3

| Ppg =

Netback Jge,8 :(F) akul,
Netback CFR
‘ ¥ =P P CFreight

S 5 53 e Sys 5 5 s S s 395 s Sl 568 b bl e S
Jone bl S’ @95 (sl B adgi g (bl aaiS s e e |y Jl3l S jl (i Wl oo S8 g5l ) 09
pog bty 3 Cal e 50,8 ol Jlade g Lt «dS ke SV gl yuile Cull il dnlge Cudgase i

sl b Cbl pimmen WS G | o gl 3,58 ¥ guamme 5k S5m0 b 659k (slavai 5o puis ¢ Sl
il Gl JB g Bls b olold (B Cuad g Joo duja ey
o S1ysd g S Cuagd -5
ool oy iy (sislg 5 o3lizl LB (claod gl pl g (6315 lagle ecs S blnsa i Lol oo STy
Gilaie sl > a5 slaodjgl,8 g b s Caasd b gyt b3l e ads 8 O s daSTyg8 cpl Cuosd
i35 (0> Jlosh il g )8 gl 098 Cuad olul p (ABLYL S dmoyed (S5 ) )
Jolee iVl olo Shygs ot abaia 13 48 Wlo3,S L) Mo 5 eslj cdiges (sl Mo adye
DANF o AFY (o )Sa g (o)) Moo Gl 30> iy Sloie o) gl g Cuoid

ol 2 sl w3 i )y () Jobs Y gamme 5 gile S Cuadd plojon Ao CB Cod (s
ol Jocpll )8 o Sl lassly ol dgw dudle il g (Siilog)] Y gazme GLolE g ddpe s



YFVD g i 351 e 33 AST b ] somndiy sy Camivo (33l damwsgi g9 STygs (g WS Cuond 15T Wos

Sesgi e sloy S 4y iSugss izl 831l S9ste Cas Sygs 5 sagas 2l Ll Gunlio ol
loasly (gl Wlgige eSS (glagyls Sl oslizl o I il dacubly 5 (pdls ezh B

(855 i 3 a8, el i3 Y
b GBS b plaws (5)35Tg sl (a8l I3l )08 g coSle Sl w9 Shgd Caid Lo
(Pt soges sl 4 cuSllo I iy g ol pie e sogas ol (5,5 S 4 L))
A (P wpimd O )8 ol (gdgame Dl Hlid] b Jaase S W &S gl o il BB Hles
Dl 8 b ol seg il ey ol S s |y dg3g0 colSsy Cundge sl San St
Ol o5 ol i 55105 o dnolSiy A5 (9,8 ot 2 Sl NI s 4 o (5
PG5k 3o cplpl Kb (gwyp b (ERS WG Gle (aSlle Lilg) 9 39)9 Elge by - Sl

- S g ISl slasly

l l Olrig ciem v

T (o o) el (sl b

S g o RawsVly glasly) slazil e clod + exbdjems g Siale slasly
Ol i e 25y e luwm&;wg.. Sl 5 (e e Gl
Ol B oo 2852+ e gt 3 o2 Gl g (s slatpn s

Ay anm laslys wle e il 5 o losles

Vifaylays ool » Jolg: 3
o PRILCIAPINTS o~ e > 5 M 3l g g lejles
Sl gth 3 (g3bathl oSS b
ouf\_;‘) s - “ d el Gl
g Gyt +
o _L__’l‘ ﬁhﬂﬂ Sl 5 oo o slacs; S o
Slrja 9 =

9 ol ol
st

drgi g B slasled Oladisd plo

! e - AL g S palass {7 : ]

m (s Dlnia g a0 | 4 % ; Y it Slagyezl +
- LalEsls o & ) slgd - [ ] T T
eiztils glocsy - TTTTT Tiaites s sl v e g e gl ¢
== Caylime iz Gajla
AT Slealma s @
S5 il Gl e
.
ey cs Bl Sos,.t T LG B LS u B scl gl Sty sy TP e sl s el Ly,
ot Shes ol =Sl oledigd Sm S Gl e Ly,

Ol (o py Caino g I35 51 o S 5b2) IS

(Y09 00 YRR (), Ko g (eSWs sl 3 805 oS5 g oanw i 3b) is o



VE ) i 5 102 VE sl 055 o ot Jlo ":lti;r_,,f & VA

Slapiagh st 35 oy kol 0b 2 Sl 3 OlFe ) (serdg i St ()5 B b e e
Py 189l 9 (x90 % o 2Sdae Sllllas ipgd S5 St 5 (53le5 Ll gyl Cuad Jgo )8 & bgiye
538l b Lasye sl il ol g Mniunlis 3i5 ot 5 (ylcls < ctaglio slaid] lallas
Gdg |y ltane | (50 ol o o8 Am3 o s Sl cpl (S s sk (Slody 28 5 Jlo (ol
elncasls Sl Jlo el s p90 00 ol caSllo S ls «cSTy05 (615 unsd oo by Lol e ol
ol 018 (2 e g2l S B > e laglie dlaidl S

&5 omd Sbigel 509l 8285 3 o8 2oy (L s Sl J odlizl b iSen 5 lillals
b gl @oladl ang g aoly cpslase Wgice Jyame Sl Cod il & 25 Gk Sy
ol ik Sy S olte @ig sl (o) |) Jpame (298 Cuad b STygs Cuad gy T am> talS
aallls ) (clnazily Jlo ol (VY o OYAF i 5 lollalus) tudls 51515 5 STgs BAS 4 0
) s oyesd B8 Y guaeo 5 STy elgil s 4y g Sl Sga0m0 Sigal g 059l 5265 &

shod pulbre Slagsiaghy 35 e M9 5 i) Gpingh Ciglre ()1 4 kil b o)Sen 5 (25
£ i Hldl b 5l mle STy slassly a8 Wlosly lis ¢ ydze g Camino ¢(65 3] Sllllas 3285 oMu]
SSSy el cpl 351 Gl HLJE lagaie b (sl 5 (She lio b b5 e 9 Jpame
2l i g Jlascad B &Y guasme (35)] (558 glis Wl ai @lo 5 538 sl g8 uasd
{FYXV o WYY e San 5 (o) WY s 5 (alinye) sl simgiy Coglas) S uSate |y (5518055
59 Cunsg sy g cunl bgppe o L) 5,95 4 )55 ol B3liul 3,90 lyyhe g ol (Jlopll
el (Gloygy 4 el

|y Shgs b S5 (6 li8 s Pl apl 23300 (Ll gy 5 o3litol b e 5 shinls Lol
Cind g ol gl 4 She s (Bl Jl @y e Sy (98 patuie S olulid
(YA WA (e g Shalis Bolo) dgr bl cladidly p Sate 51 (6yglg § (29248 po (lno ;]
Oy ol sl 03,87 ) 355 8255 9 0l JUd) L b)) 3 9 25 (e ) 18 1) (95 Cand adlllae )]
B8 el IS Clios slnolgs 3305 48 1531 s 5 S g g A g by | ey (sl Lo e
by Slinen cage (ondsyy glio (do <558 ol )3 pleel b olyen L 5 jome BauS o STy
5 285l o il (p39) @y b (d5u Seda oleg sbul (U el 0ad (Sinlon i
9 3k 35305 i e Jlrcall (o ¥+ o ATAR ()8 5 (29S8) 2008 slpgy |y oMbl 4y (ot
ol 045 0dudtiaw (oS (sla et Ll b adllas (pl p> LeolSy ¢ )u8

ot gl Shod 9 bl b B SThgd slodgep (B> 9 (Sl (wpp b 38 (e 5 )
dgaoe (S aloye sl 1y &5 Jhiwe i (el (Sl glaodh (S s lal o 23S



VFAD g o p51le [ e 1 2T L 1l oy g Camivo (10 Arawgi 2 S0 (5 108 Cangd 551 Julo

pllss dgus ol 511y (3590 slapmmenas LialS g Jgeyd (il cudlads wlyyie pws @ld b S e
WS 5 w278 Oygods |y Cold)y il 5 olSs 5 Sles p b Jaoyd (sladely Lol wad o &) ol
Cudlad & g Cund 390 Fy plaw 4 ()88 sl LS &S i o lis Slllas (pl (g geo 4
ol iy 55 Gwd ol By 4 Slyed oo Nl 5956 g ()5 walals (i Cull
G o sladin & (gdaaio Slalllas dx 5145 dad o (L ol yy0 1 gy BISUG

Dy e SS pl (355 3 4 ke 58 V0 Lawgi o lite] g CStte lie (9o o il 6 S e
GBS g,
el 5,505y b g Gl (L o amlo L5 ] g (Glanugi - 0,8 B L ) ol gl
csoglae dlaidl K il b gy g jadls uwss dbye )l oid pbal Jlgie  Sliss]
2 530 gl gl sl Jilos 55k 5l sl a5 5 Shd )5 b slaille 4 byype sloadlge
03l b g 48,3 )15 muastie EuS'eS lie HLit 3 asl iy CJB 5 odelcunsds (clnadlzo pgd dls s
(omelre gl g sl il 105 plol Al yo s 13 (g Al s ot litel S L slagiges]
505 9 (A5 slaadl 3l 5 S g el iy (Sl g (AL

el erlsd (sl 5 (il GBS dnasbipbly (als SVlEs ol imgy (ool dxole
IS uslin 5 (onby sy Caio Jlidlo (53] 8055 dnwgi oy Shd ()5 Cid L lasye Sl
g oo b psitans b)) 108 ] Jima o ol 5 5 Miabi 08y golie g1 oglie Sl
o el gl (gl odlial LB (dlgime 3929 5 (90led b ol Sl 6)l5 5 ol (e (oot
Azl S Lo oMbl o (3l g st bl 156 glio 6,55 qolie b (glodiy 5 | lnailye
50 IS S e oyt

SIS gl Bl g (6 )Ty Sl dd (Lol Lo (stwlow 5 (596 (ole o g guns Al po
ol bl 2 g oyl (pgede il g, L sl o 50 oleg il 3y ottt glie blslaSTL
g adlas Lol Jsle ) (Clarke & Braun, 2006, p. 87-93) 15 pbl (5,08 5 ool (odlaity
st 5 cywelise (6 lISR g iy 5 ¢ ol sl ol cypolin eSuts cdg) (oS el il dmosls L ]
Sl «Sysd ()l cuaid dlal 5 (S &S 59 yio 3l o b als dlos ¢ o sy gy oles %155
il ol oMol (ot 5 b owbayhy Coniao il aglia s



YF o0 cybiunli 5, F'E ol 099 2,lowd opia Sl ‘U,’%L-_y/a AN

Coin gl Il pbl (Sidagh 99 b Syidio CS )l b g (dwd Oygody dliwl (41808 g oo
03kg> e (e il dg2g JRIIWS] AT S, porda b dgd> (lgie 8Ly b pp A () p ) Kidings
b Sl Sidghs 93 BBlg5 9 cou | (2 e g (o)

opde g ol dmeh (ale L5 b awss il )b aldlly WS Gisy GBS S ) lie drols
bl oly JSis eglie dbadl g (65, (6188 Canliaw «STyod (6138 Cuasd  cowiig iy Cariao (slooje> 53
ez I (451955 32 (i3 42 99)9 Jlume A ploxil j9ea Lo 9 Madi (g S digad yho) b ST Ll
dloye 33 )5 WD cggeome > D9 £9dge b badpe alpl b (dngh oole clld Al b g badpe (oS
CALs piline baysS b)) & 39 can o ) Lebin (S diges ) oolizal id S €8 ke zriwlie]
D (555 (IS sl Sloll g STygd Cuasd yuand B0 ¢ sousg yis Camivo Hlid ko | panass

A ped geude oo P u.ulwl p Sy d\&bébu ZAL’JM)J ‘@5 ol d)ﬁb)f 3!

¢ soglao dlaidl IS claculuw b by (asll can obj)l )

(Shed S ced lagilly b lasye ddlge Ve 2b5)1Y

sl 55V (sacagdgl g b)Y

a5 Mol g gy soshie Ll 5 pigh Shal b cunls goy il 2led il il Ll S
Byl 48" dol Cannday +JAY Flig,S ] Jlade b ol Flig,S W] oy b 4ol iy Sy 2L

Cog gl Las oo IBM SPSS Statistics 26 l33le 5 45 ¢ 613835 5 oy 5l o o3l
A (09 Dgae 4y dagi b i odlaiwl pow 9 Jol (oSl g il (1Sl oy ¢ Slgly3 I bzl
Szl &390 09 Jloy 8yl (B luebl 090 9 ) sbaosly iy Cuble (85 VO 4y diges
353 ggeil 3l oo She A L 458 ya il duglie (gly i edlitel el slagygel
5 o3l 48 )b Sy g (Glages S oS g

3,5 i /0 aygei] o foline pans St 3y e 5 Cate (sl dusbe T b s clagusl
oS S 8hy 9ol Jlosl ke g 13k sl Al j) VL o] slaguly Cap 45 b0 b slasS A3
199)) ol 3> b plogl 3 Sy (clalongd 348 y905] @l plotill wyp slp ] Candey <[40 ]

5 Al IS ¥ s clagusly § 45 duglio ¥ J) 1208 (claginly Sl LY 51 iy (oo goly s



YOVD g s 351 e 3 AST b ] somndiy sy Camivo (43l damwsgi g9 STygs (g WS Cuond 15T s

9 2 3 &S (93)lge g g Comlue il (slalezgd (g0l 5 (Lol (i90] guSShig (905l
Ioline (iguS8Lg cigesl 13 s o (el dgr I, 0 (st (o lel Dlgnay ) s Jolias (g0
225 ayclil 3 U555 el Jloin] ol ¢ imat LT Canle 4y i b itd ynds blisl b wind
015125 390 (sAnCuglgl g 505 48 S i > ST (5550 sloaidly sisd; oD aw 4 S5
oo 5085y sl Jloin) e eiman 15 plsl bl @iy 5 BS)l o (Sl oll
by, baysS Cuenl

& obadhe Wad dwlie Sl Julow il ol yelde b (oS zuls ol yiuwy slodly Julod il
I8 Gimgh ol gl e aob (BaSES e b5yl )3 wb 5 109 415,55y (ool Blgndy 5 oa
5 Cuodl (uyp sy (o5 Jod g el (auyge 5 lilid dlp (A i wld cpl > B S
2y 5 gl coglyl

oglie SLadl g yo (gl yad L 1 Jlod gyl
83y 3013 vt o b dlis Jolis b jad Lyl el adgl (el cam gl sl 4 lio (pganie Julos
bl (giluplles 5 (gilolad (g 15 Cad (glugly 9 Coflid (i)l 8285 JieSS g 02938l 3] Gl
391 555 il 9 Bpae Copdae g solaidl (gl (Sl il

ol MBS 5 Lansie 5SS e VD L] 5 dob ey B 5 eipl sl gl asls
025 ) (V) gt 3 slalozgd 5 (19S5 38> slaygal

(SPSS (29,5 (wla! ) (sioglio SLaiBl (gl sad s S yiol U (i L) galis 1Y o

b a5 bloe ; Aol 5 ale
P e e INROT R o oS Dol e ’ ke | Ll =2
Hlezg | 9uSBLy Sheon

. 2oty b dbli
IV Y A VAR A VIYIY DLYF £y R \
(W ) 31 2l

9 03938l (5] el 3

| AR | SRS . T
N R Ved NAVAY: aLY /- O3 8255 e v
(V0 1)

= olsy 5 it
Wb | ey | e 00 NIAY abY ¥ yay | SO v
(VY ) g IS Cunsd




VE ) i 5 102 VE sl 055 o ot Jlo U,’%L,},, XT3

Bao Bao 1o, ke
s | g s Pl o Wil | ¥ S Ly s =% Sl ol Ay
Moz | (guSBhy Shoe

) ol gl
b ofoXY of+X NI Y/¥/a HEY ¥ Yivy ¥
(V8 )

5 | Ve | vYA ) FI¥IV FEY IV (¥ ) ol 1y

‘ Slaidl g gl
Wb | e | ey V4 Y/ Db R ST S 3
(WY )

9 Span Copde
KW YR 72 ofees AId YIVIN- obY ¥ YAy S it v
(A )

OhRg BBl de
o & Sl STyl e (gt dish el 98 BLy pigel 3 Cute Sloas) ggame W igundgs
ol s ol i o i | e dlai ) snl g (lee da g5lns oo o ) VU (clagnly Sliss
755 JeoSS g 2938 (53l Gtaljih (asls ind agb cigesl 93 o 0 gl paSls cam I Sl (1
Cpidpd b dlior claasls (ol 5 g b Jolasl sg aly byl cp VU ¥/Fe 1 Sike b € joj))
285 BV ke b € oolaidl g9l b 5« g5 el >
55 43S 0130l (sline 4y doe ol s a0l o /40 1 it Jleis] plie o ¥ Blo b Slin il asli
oy fidie |y Gl il (BASCS e A o (Ll Bl s oy 5y Carlo 2 (598 5 B3
o35 lyisas & 5 lad)S a5 ool (5l g (3] 8o Amags 03938 3yl I i 13
otz 5V s sloadlhe o (slise ool (asls (b e pulud cpl 2 STygs Caad s 50 Jito
S A sy gl

o9 Sygd (635 Cuond sla il

Coin Hhaastio g B i 550 L] o @ S glas g deb sy LB b yills cpl s oLl
2 2Rl by jelaieds (8)S )18 (65,0 g8 sl g STyes (6 IS 0B ¢ sondy il Curiuo Big>
Low )3 ¢ Jlo cpll wblons 1)) &35 45,1 9 oy Slodl b i (pl 0 adlie cpolic daadl o)l



YOYD g s 351 e 33 AST b ] somndiy sy Camivo (33l damwsgi g9 STygs (g WS Cuond 13T s

ool gy o5yl Bui23 S YU Sl oS ligS e Kl o Lai 4l jhany (ol (slotyS g s ylel
ol STy )35 08 pllas Pluwe I (Su lgisds 5 3,90 Cundg

olass oyl 32059y bl y9uS 8l 905l el y Hille VY dgl (il Yo ggeme jl a8 o lis ol
2L g 239 blize (iguS Iy (ygei] ol b Gl ez 5 2505 206 35 (Slalozgd geil o il cdn
Wigd s (il bl L

(SPSS 33 sl ) ooz STy (85 o S0l il 40 xims i) g5 Y g

olins bliss ) I ol 25
R T rQ)ie | oSbe | Ghifupoth |
hlergy | gusBhy Y5l S
o ash 353 poonci S 1yo 3085
.’ ~T; WAL o/ st \A7AY (FI-¥) ¥ V| hcdsies i s )
[ ) & feew
Sl was
. Cuod Sy
2Pl " .
R ooy ooy w VIYIN (F-v/0) ¥ YINY Sygin 5 Shyss v
[ ) ]adﬁ
Jazi JS g3k
. “ @ b‘.
sbipse | ofepy RS \. NYA; (H/a-¥) ¥ YIf- it ¥
4 5 Sl
el 8095
(s Cusbgo
. Sl Cuod
sbpe | oloe oY Y¥/ ¥/I5/0 (E-¥/3) ¥ ¥y ¥
b awslis > ol
Sladai 45,
ds oS
Sl 5 5 Sple
R IR oJos /b AYAY (o-v/o)¥ YAar ’Jaf) <2 >
ol 9 03938l ) o
Y gaze
o ssh 99 2j9 55N
.’ ; 9) VR IR ¥ VIVIY (F-¥)¥ YRV | ol otla il o 5
o x5S lo s




I5lise s ) 1l s
s [Pt P s | oSl | bt |
Moz | Sy ¥l s
2 jblize g )Slo
eSSl -0 -J¥5 i) Y/o/A (%)% 704 5 e v
S0 domis S S ale
Jge
5 Capdo Soile
22l Sheb panass
) ofeey ofery Yo YAZAY (F/o-v/a)¥ YARY - A
ol 9 Ole Saloa
logeitne
9 <8y lsle
Sl gl
wbpse | /00 [N \id YIB/A (F-¥)¥ /ey 3 Ceadd S5 a
Y gamo il
2 jhliae i
S Cund E
PP (14 EVICO S VA 5. ¥IY/A (Flo-v/0) ¥ v | SIS e
s & (gt g 5
o huolce (claas
S sl oKl
whpse | oYE <1 An AL (¥-Y)¥ Y/ oo 3 his st 1
M Cuedd g jopro
g ool
. 3 5 Caod s
s | M| s Yo 1 bISI¥ (V/oy)¥ yar | 77 TR W
ol gloayl
sl
awbpss | ohay A oy FI¥IA (F=v/0) ¥ TAY S g Sl W
5 SuSas,s




YOOD .. g o 151 [ e 33 AST b ] somndiy sy Camivo (43l damwsgi g9 STygs (g WS Cuond 13T s

&yhlixo & yhlizo ) [yl i
dox Pl gl c5ble gl + WLl FREE (Q1-Q3) &l oSbe | iyl ay90 il @)
Slzgs | pguSTEly Vs
5 esredyo oSl
IR VAV JJo5e 5. YIVIA (F/o-¥) ¥ v/ alsl » gyly ¥
L sy
Mo oSl
whps | oW | ooy Ya sIv/5 (F-v)¥ ¥/ S \"
P Syl
B oS
9 9ot Slojld
JEgERWY ;
: Jooy [ooY i 1514 (F-¥)¥ vy Sl5Cad 4 v
ol 9 ;
Sl
sl Sgils oS 5
abpse | /¥EY <Ivv¥ Y¥/o YIVIo (F-v)v YIvY 2 gaib g ol %
Shgs s hiScnd
Do pllss il
2 jhlae il o
uSBLy| /00 <J-YA Y YI0/A (F=%)¥ Y5 PR A
Sy douis Slageize
Sl g
5 obies S5 Ba
oSl | 100 <J-YA £y Y/0/A (F=¥)¥ vis. P e sl "
Sy douis Slogeize
Sholo dw 858
2 b g ab g p
) [oo¥ ey N VININY (¥/o-¥)¥ ¥/ee ) Y
S 825 dogs (i
b3

iR slaaBl ae




VE ) i 5 102 VE sl 055 o ot Jlo ":lti;r_,,f 108

):&g/ﬁl)g/):aiﬁ» Oy Sliel .l O9M5L§.lg_9 ‘_‘J’oj 3 Cute slaag, S0 RV W+ @,«093
olis Iy o dads 5l Fomwb g Sl dbdi b ).gl).g (ki gl dad 5| SYL szl Slaay iy Y 5l
Al pgws 9 Jol Sl i 35 Q3 9 QL s oo
el 585 90 ¥ 3l i (giliel 15 VY 0SS ) lie VO ggame 3l ol [olaisl dg3 a4y o qw )y sadlie
3,8 BTl a8 (giliel a5 S g Y

e 9 (s Caxtuo Syl dew S 5 ¢S S ) lio oS 1 48 s o Ui ool Canddy domis
3 e N e i G 25 G35 5255 e ol b s 5 ki) (5 4 N pana
il ol ped wd b mluo b yinS g Clplo & dsuged (il 039381 55 dlul b Wlgs o ol

SThgh )T gyl (i szen
bl gl g V) (ST low 3l oadsl il Ao Ve o 145 0 L5 (15uSSLy 38> (g0l b
L3y ol Slhe daib I 5V jblise

xS u Vb X1+ (i by €3 5 g (i 4y N g 1 s S 5550
9 €Y guame 53938] i3yl pdaw Ja5 5 Slplo dew S > )] J G S polaidl 3gh 4 | by
S5 5 YIRY (ki b agane gl (Sioled 3 Sl o 5 Saptn S5l

1605 b (glalagd 5 (98 ISLy (igofl 93y )3 adlge i

(3] 8285 dawgi (i 9 4k SV gy (Jl3lo e S 505 )

(Y g 53938l (5 a5l I Slplo e oS 5 Y

geine (e (Sinlon 9 Slygb (anass g Copde il ¥

tasye yjie 9 Slhgh Cuord (Sl ¥

(S el GaCgins @5 9 S pSmeenad S|ye 245 D

(Shed )8 cad by 5 Jge b Sloj s #

Daoxe (654 le pus (gly oile Bl mlie g 39w x2j95 (56N Y

Slog ks (5S4 g sl o «(5yg00 skl 5 lorias pllss Szl e oz
9 Jbo b gliSaloys cuS P 5 Codly & awyiwd 9 (5 Cwd Jgo,8 Cudlad Cumde K poi
5 i Soadly lgiear badlge ol g)cnbl 150 Joline (9uSTSlg ygesl o b €ilgo (glas i alo s
g o 48,5 Ja5 > Bliss)



YOVD g s 18I e 33 AST b ] somndiy sy Camivo (43l damwsgi g9 STygs (g WS Cuond 15T s

sl b gy Caonl 395 (lize & adie pl s jbline uis joline +/+0 pdaw ) adie plw

Gl OO )J\/L d‘)} L;QK d)l.o] ..\mbw 0,85 V0 3094.’ L)" LSLQ’ZE”’L u.oL»l 2 e 0 L)L‘“" aSb o LQ)]
ol 020l Coudats  wlide e s 3l Lol

Foglio SLal wga jla )3 STysh (5,15 Cond Pl P! (GDliiny (gl )5,

gl 4 SS9 Sl (g5 cad pllss g Mol (sl (oloidiy JS0]) WY plie fgoude Jibos olul 5
VO Ll o S i s &b iy B )Kaly ol b glsiiel ewdgyn Caio (ileie
oy b5 b a)lSaly cpglie 39 b3l sl ol Codgl lime b a8 S )15 jaiase saiSeS L
OB RS S i o8 I Has 590 Sy yiii olal Coglel Baias i del iy 50 SV jliel (Al alas
> S ol 395 5 €5 (slaods i ol BT ES e 315 530 Spions 4 42 b
Sl503Sy guSBly 355 g3l 5l olide Sle dlas b o Sl slitel Al (sl dngush @jgs o9 Jloy
D o3l 48, o

STygd (5515 Cuond ol 0! g3kl (5,51 S ol U osiaw i gl Y Jgu

Iolizo 1blixo 5 Il | g
doxis S + Wikl S (Q1-Q3) 4l OSke | (i)l 2)90 Kal, @)
614[6?53 L‘J}mﬂﬁw B! )..oS

et Gy
S5 cad
b [y <[V y5/o \SAYAY (F-)y YIYY pols 5 STy )
5393 » Joe b sl

e Jloj

)" ool

L;Lmuay..f:
R4} .x.;L AN ANA \td YIVIF (F-¥)y Yy 2 3B (ladase Y

hScas Jos

ol plas it
ik @ Melso
R2Y RS AY \TAVAY (¥/0-Y/0) ¥ vy b ke dloj v
Secsys

JrRW
ozl 9




VF ) sl 5 2 VE Ll 053 s o Jus U,’”Lf;’;f_,},, & 10

blixo (. ) Dol
o | p | g | ot | hioal | s,
(Salozgd 9S8y Y5l S
3 65550
15 bliee Pt
&g Kol
oseSL| /o008 o[YA Y Y/o/A (F%)¥ Y/ ' i
s 83lo 990 g0
[E)elacs P
&yl OyLe .
ek
Magh |y AN /0 YITIA (¥ ¥ v/ LTy 5 Sygs 1y
5 i Ollwg 4
ol S
Jst el o
dnsgi g 5ol
sl | oMY -1\o- v-/o LYAVAN (f-v)¥ /¥ 2 b b 5
el e
L slageie
e (bl
. 9 oy lygd
2 b
. AN DAY Y510 V/a/A (¥-v)¥ \l/a Seedats )yl s
ol 9 L
Coio iy
3 yalize
7 o Aol dnogs
09y 15 el gl
oMl e/ as " YISIV (Fla—¥)¥ ¥/ A
slals))g
2 Shs NS Cud
Camlus L ) s
O iy
Sy 8 Jes
AP s | s o5l I/ (F¥) ¥ we | ¢ "L"_ > q
09l 9 13 omsingiy
9 8 Sty
SNl




YOAD g s 151 e 3 AST b ] somndiy sy Camivo (43l drmwsgi g9 STygs (g WS Cuond 13T s

lixo lixo _ Jdwll g8
P ot Conl QYR PRI Q1Q3)Eke | oo | Gbilose el | ey
‘51‘\14?53 O,um5 A )«5

9 a9 dnrgs
b (slaca bl

FESN Aagl:
AN ofo¥ AY \ATAN (>-vio) ¥ e | bl b \.

y905] 9
[Shaly ) e o
5 Guiod S jidie

Aoy

50l ol by

> b Sl Caod a3
PRI s | s A+l YIY/ (@-v)¥ YAy SO W
0905l 9 5 OY g

lasls,l3

S Cuod Lo
gl | Y <J¥FA Y FIVIS (FY)¥ ¥/-v TP NG Y
Goxie Y gase

9 A3l
SioeliaSe S
50l o
R ERWAY R sv YI¥IN (-r)¥ YRy R W

RTINS
el Jeteed 1y
o

09l 9

EIRPLLY
@byls iy
o b BLT BOT

) ooy -1V avin \FATAN (F-¥)¥ 2 VF
oseil 9 bgls s EPCF
u*"l’ » el

Lojoy Jlo

O LAl taie
A5 ol b VY G;L,:.gu:;;'b oasls ‘L;BL) sbewils 9 (5y9ld drwg 4 bgyye Kaly 4> oy
oyl e s s s 55 i Aol e Lasls S lsea S sy 3 el ol STl b opll

oS5 g 039381 j33,) alidl g (g5l 8ol (g pists s b ablie wndunl adls (is e, 05 3y ol



VF+0 QMUQ)lV“Ni ‘_ét:g 5P53b)low3c~é.\f& JL«J ‘L{%w > VFe

ol polul 2 7 Jgie o)l o izl 1y Slold cpyide bl i b plS s o)l 8y
s 8]y S Coglgl e b il Sl p e |5

ol phb cud b (hauS oy drwgl g 3o S e sladl)l )3 5l ookl &S wed o oyl as
d.u)f C)?.‘ Lol dYL u%‘)?‘ ‘""'.’.9]91 d])b Olf.\;;Sg;S)Lz.o olfAib )’l ‘mew 9 L;..\.I.).‘)é dlbd)5hé J..Jy 9
553 G 5 €5 l,3 opmivangs b ablaod ol g3 oglin sl oles s 25 o
Sl an S ol by byl lolyd oy s aosloesl (i b plaS o € 45,1 5065 eSS g 03438

9 Slowbro gl g8 (clinl Y game Cuasd «Slygs Cuasd 4 bgsype CleMbl oS glosls ol sl
A3 o ol 1) g 38 cand Sloj Slpuii (6 S 9 Wrypronad duaglie el pwizmen 435 oyl 30l wal,3 1,
il oo do B ol b ladpe L (asls (bl VY L A W olaidl giluelle o (gjlwcdlady a3l

oS asle w8 ltie (Sl g 03> (ST Al po 2 )3 5L 3)90 (Jlo @lie wo Wl o Waofg p surjl
S oo s oo ekl g 5 Slae L oISl cimen il e (Sl ams Gl s
ool 5 €35, 83285 oSS 9 039381 3l Sl (asls 53 S o pal B ) sl g Jlo slacS,
Al a3 ol b1y bl gyt «obesl A L plas o € oolaid]

0B (53l b bl g ¢ 28 Sy &) daof s oo (Sinled Jolis g5 o (6,5 St 15
b putine (shal by omdigyn mluo o <8 Wi oS Cpl 3 0L ol mlge 28y 4SSy Jlo
AY & oLl (g pglol [asls 0,5 o oae |y Curlao dnuogi ity g 01 Simla 15 ¢ 0l

Dy 435 cpl by byl Slalyd oy el cuiin b

S S, Sy (g zen

s JKaly & bl Julos j oasz! sl (oolguin JSaly V¥ o 5ol i ouSBhy 555 (905l ol
sl 8 Bl 5l B lacundblS 5 (655l dnwg Sl sy (ol (Slo il | VL line (g5l
5 4 SRS Mo oS3 1y ol o) g xS o VY O+ xSl b € 5 (30 S oo
5 B g «adly)lF g SV game «SThgd Cangd Lasp B3l oL dbud (o Gl e Sy olass]
S ST (il g3 1 € alS Vg o (ool (6 plincSsS



VEVD g o p1le [ e 1 2T L 1) oy g oo (31550 Arawgi 1 S0 (5 08 Cangd 551 Julo

sladl Slljll dawg» g €o)lox (g8 A Blo g9d90 d9w @iy B gile ) 5L Bl 9
Ml dors 00 jblixe (9S8 ol geil 3 ks «STys (5)i5 s sladly)lB ) el
25 JSaly gy i al Colan il 3 pgd Sl Ll g2 gy (slalazgd cpgasl 3 s
AL s Lol ) o3litol Sl oabad 3y (glino oy UoylSaly cpl s loline 5055 loline /20 pdans
sl Cagdgl Bl (o9 5L gl (B ()bl amld o) V0 Digad slagusly oll 2 dm3 0 Lt
el 030l oty wlide Sle Ak Lyl

8 5 4o
S sl gl 3 Glpl Gerdgyn o ShE ()5 Ced plas LLj) Baa byl iagh
odlal b ol B oyl 5855 (gl A ploo] (6 S malals g Cul) cuSTle llanMo &) a5 b g ogldo duaidl
by sbjSaly o STy (b L sy il (ke sloadld olwl (gede s
So0lbb slaygesl 9 paaie 5ASES lie 10 o83 ) odlitnl b Jols (cladidl s (05 gl il

W50 gy Slelongd g (9SS

AR Saaidl (guzen
GliSced il Yo ol i anl Laslis s eglie sladl &gl Lasls can jl ob ol b
S 5 505 05 49 55 (Slalogd cigesl 3 3y50 i oS gy foline (5uSTSLy yseil 3 Ly V) STys
J8aly V5l zmen el 1) (b)) cn VL 05 8y drwg Glie 5wl CYgae p Jlolo
9 gl dngs b b (Slelozgd g3l )3 SRl Y g 092 sloline (9uSTSLy gesl 1> Saly 4 (dlodiiy

88 8 Cunss Cuglol ) cdrwgl g Batod S yidie sl )8 5 )b il Bh lacw bl

LBl IS g
FYLL 5ol 5 S oms 4 Bpo e ) STygs (IS b dliuns o5 and o 5 gy sy
lyyie Ol boodld &y (gw ywd & duline gy &S Cunl (o3l pllas S 3l ity STygd Cuond 0 )5 dgde
Slyess Gygo 50 Lol by (pdgy (Slawlre Jlai 5l ()5 ced Jgo 3 cunl (Seoo ylate cpl | 2,5 0 2y
5)Slas 9 Slygs cliliel e blo)l a0 (asuie b (o0l (Sialan 395 ¢ 5399 slaodly ydls jlisl ¢y,



VE ) i 5 102 VE sl 055 o ot Jlo ":lti;r_,,f &5y

Ly 093)) B0 JeeSS 093 (03984 (giadd Cujo b STygs Sl (o)ayg 0 &5 S0 0 (LS (imen
S )b (bl ()9l 3 T alop pilina 03933 (35)) 4 STy Coje s NS (o (e
S s 3 b IS Cuad pls 3ol il sl Jlo el slayll 5 (sy90¢ stwdcmly 9 (e
D95 plosl Jlo 5 4l (02l sad Gl | Salan (glasgacme B 13 5 39) 51,8 5500 Jge b
wlow (glodleiudy
S5 B pllas iy Sl g Cadlind (ll391.)
Sl (ST o @ bgs o leMbl ol 5 45 595 3w o ywd BB g sy (lodls ol dgud oo Sl
o )8 (Lol (Gl 5 hisd (slooygd coSeiio eV game Cund nnd lagy 2 pe slojlil Jge b
oxeMel £ 5 a5lgty a5 ool g ()i 4 le o ¢SS 15 &S 3l (5igS s b ool ol (L] 35
lodlblio 91> 5 Jgoid ()53l (sdagle nizmen S bl 1y o Sy 5 il Sl 2 B,
b Rl beread ol CeblB U 3gd jasude i Jl b e3)90
i J98 5 Sos U STy95 Ol 5Lkl (4015 Wign Y
e Y gazme dusg g (1581 divej 2 (g)Sell B Clagss 4 b S|y e Ll b lockidss
sl 98 ladye (65l JUl g 3aome () loju (53l Bpae ©AS LIRS (5y90 00 St (26 9
Cugo ygo Cpl ) D diuly 2ol (gloyed (o)1 5 (63 Klos (sloyadls 3ad 4 Jlg o ljliol oyl
b dwlgs b ixo dewg Colie sl il @ byd g 5 (eges Slitel S ) Syl b
15 CBCuandIS g g45d dauwgi Y
Sasly drwg gadly)l8 10 g oo dlpdudiy awgl g Baiod S e g8 (YL Coddgl 4 angi L
5 5 ogkd S e drwgi oSl 5958 B9l B G JE! gl pasie s gjlo oty
S il g o) csla sl dysl e cilinl gyl by ladl ) oyl 39 oins sty IncandB1S” 1515
B g8 s e dadd 3 0 € gpols i S5 @le 70 Bpo il Gasuie 66 el
(VW gl 5 i) s S5 5D B8 b ol i
S P e Wl (ybsL F
) s ot 5 Jes 3 50 5wl St BT a s ISl Sl s 353 e i
FipaS gy Ky S5 e 5l il b sy S e il 353 S S5,
1l iy Serdas S oal 8 1y Y guases il 2 (58 g0 8 Bl 5 ) Lyl (Sygs 4y (g o



VIV D g oo p51le [ e 1 2T L 1) oy g oo (310 Arawgi 1 S0 (5108 Cangd 551 Julow

O ¢l ) b Jbyes 285l JSgile g gy Blbg oms JMaal daodly 4 (BB i ]
il duwg g Lojoy (Shuidy (8 (Sinlod ((6)5 Jvend 2 Conl yie sondig iy plio o 855
Dy 55 yote S jba

o ol (5,151 4 (WliSupdi g a6 0

Ol g ams yials 1y alspo j2 )3 jli 3j5e (Jlo mlie pome Wilgi oo (AR Y gy (gloojy (saujl
938 b)) Ol pzmen lals o 2l djle @l 3 1) IS wle s Sl (5503525 b 395
EPCF BLT BOT (clasls,) 5l aslitel an3 o L35l |y 050 ol dags 31 Lt oy 3ol
Sy @i 5 2ol ol @fgn £9 ool 2 Vlgie 3 )lel bghas o St (g S 4le
Slrasly gy S g a8l JB5le 0jg 2 eolatll g (38 cuple b bl Jlo Sl QL 59 o)y
(VY ohlen 5 G5U3E) 3945 3295 Wnojg Ao

oty 6185 ke o 5 Jlo (il Sl 5

GBS 5 )il g g Sl s 555 ety ol Lalgy (6Ll ol i Melea il
oo Bk @lio g 39w @55 (e dlaly o JUS 5 > (l3al ) Jlo (slapronss cudli Wl o con
235 8y Sl el &5 32 (Joully 59 gy Bl J85)] 8,255 5 (5)9l8 g byl drwgs (ol
395 sl LS yb bl Cglis g 059y yos Al yo (8 pd Jlo (clajls (bplews o> & dag Lk S
(3 83le YWY oyl 8) 33,5 5am 0 1 BT (sl ygs Wnolis colos (sl Sy iir S s

g b ludgasw
EySNg0s il oalaiwl d> (ST .l gl vt 5SS Hlie VO oW p il oS Sy st
2l (oyle] paend (BASES Lk 2l (391 39450 Lol s Jgliio smass (sla jimgh ,d Medin
b g dges ozl 3 2l gl Slodll gy cnlil WS (0 dguoxe 1) condig iy Canio (YIS oloS 4
(g s SS1 535509)

Wlodd (913,50, S (gl y3gis wlide g GBS ES Lo b)) bl p (oS LiSu (slaodls agd
LT ol @ g ol (olpiiin (sla,Kaly coglyl 5 il cueal j) Hlawsse culyy Sl gl o)l
amd i i |y g ol 3 b Jlisl g pglsgw g p b (lp! adlg

P oIS alal B (B g gl (s 3 islw 5 S9B (ale @lie p (&S oS poe
Cunlgs o Sl ol & o sl L8 L Sdagh JWid) 3 eges e Slojle (claodly ¢ LSy
WS palyd Sy ()l Cad § (anass Jul)8 5, (eSS cleMb



iy slajlaly 5 (o)l Cad ol oglio dlaidl slayadls (dlp Giagh cal 2 @)l

UZ)I)‘f ddxlo dL“Q?}i 5\41)5%» C)/Lol Jles! 09 Jloss| e LA Pl;?dl 8z L;)LJ L;Ladyo)’i
000 punnds ¢y bl b b /40 (g)bolize pdaw 4 05 ol cplpls Sl

Oles Jsb 2 3k kalyd g (sondg iy Y ganme 9 (555 (Sl slocadd )] 259 ()l sl ) e ooy

& SB35l iy
(J93 slrollawy Banles Joli e ed jI (6503 yiuS 09,5 ol win] (slajimgis ;> 395 o i
IS o g into fla S5 los b oS ol sloles il il smrysl Sl 5
Shed e e Ay (b)) Gl Wl oo LS 15 (03 Slae gnosls  oalisal (imen 29 (o)
oy S ool |y h5)) By dag g (655 Bpae (Wl plo daoe (5 I5le s (syglage g o 3ee
5 S i sl codls ot sl lisy copliw el 5 oozl b (oolgiiy (sl Sal, (clasoly
Sjle aseie Il 5 i |y Kl o I BT g5 e 55 gobal cla o

o 0l 5k phew 5| 00lil b condbg iy calisre Y guamo il jlid b 39 oo dlgguiiny «ul8y dioj 1
(5535 slion M50 I 1) 395 gy S 3 o 0 Ly 5 o Jihyp Sl 5 o5
J Shes b Gblie JUl 55 (pupp A @ald Shp janass 0 5 Sedal A8 bl lp

ol iny slostingly (ly (odloiy sloatne S0 535 ot (gl s g BN By oo oplaes



VEO®D g o 1S e 33 AST b ] somndiy sy Camivo (43l damwsgi g9 STygs (g WS Cuond 13T Wos

&be

sl (98 ¥ Lol IS clacaslu (WWAY) (claals oladl dblco] @ pas (BT 5 g Lads >

5l b (YN M) oglio slaidl IS clarcunlws (WAY) (glaiols olaall dblco] cpis (BT 15 g Lads b

vovv-=content?id-news/irkhamenei.farsi//https

oy Caio S () I5Ced slacuslw gy (WoT) ol (il g ol gemiy el SIS cpmmdona o2
YA (V) (gl 5 (olaib] Gads (glo yingfs .ol p)

Y gamme Shygs (65 Cad Cunlus Jolod (WAF) Lo jtoze pdde oo g e cjime ¢ punes oLl Sl owilebs
YADA X+ mio Coppdo jluifouin Lgy (Ui 2,55y b condbgyis

ol » Ol (orday Cato Gl (e p (YY) Lo et o s 9 L) gy soniinns o pado o 2955
XYY (VYWY ey g gulo . goglio dlasBl IS slacuwlw

oo o Shgd (ol S5 )5 Cad ol (1YA0) domo el o) 5 3o (Slor) st o Sl (ol
SYADAY (VY il (s pdoliys 5 splBCunluw (glo jinng . yoiiS

Ol oMl (5yop0n (souwy dobijey (VWAY) owlul 58 ¥F ol IS clacuwluw sl o6

Ol oMl 5pgr0 sy Bebijgy (WYAY) (V) g Jlo e | (ot b (198 4 dlge (52 3ol (198

gdm Al Mol LA 83l (MWW o o

Ol oMl 59002 (s debjg) (W) ol (335" stodin (155

Vbt slaojgy Jlo (el (slagsyy sainaglyl 5 (Lol (FF) (e ygrlon 9 doe s g5 oo (A3
! il olaid] ol yingss o) pl (oMl (gy9002 53

oy Coino GBI (YIA) (35 By cllllas 5550

laxMe g plo Sgs ondg iy slasely (3all Cunidg o g () (MWAY) 655 s90l g linp (slagsingls Cigleo
e g i 65 Slalllae 33 (VFFFY 5yleis )155) el STy Cand

soslin laidl glacuolus b condyyn (slaisly el gladls)l )3 sllail awoyy (WAF) dasl ¢ olinds g Lo jhoses oLl o
NAYNEA (VON + cgranw (g2 0y Colelllao [ Bye (gine Judos yig)) (598 Sl Jats ]

NEADNOY 8 (M 5 eapaly clocuolus ) & Sliwd (slaoly g  oglie Sladl (VWAD) daseo ¢ i 3gs

oebary sbsly Shod s B gyl 888 51 (LS (nyed 5 S (b B Cund (e (WWAF) €l 05
5 Syl (WYRF/VIYE § 90 B+ FYAYIY + 5yles )

ALEM) Londigry (sladsly 4 i < yljg 4 dtualy (g0 S Wi o | Lgps U1 Fp e (WWAD) cis &yl

Braun, V. & Clarke, V. (2006). Using thematic analysis in psychology. Qualitative Research in

Psychology, 3(2), 77-101.

U.S. Energy Information Administration. (2024). Country analysis brief: Iran. Retrieved from
U.S. Energy Information Administration website:
https://www.eia.gov/international/analysis/country/IRN






Ma‘rifat-e Eghtesad-e Islami 2026, Vol. 17, No. 2, 167-190

@ _®8 https://creativecommos.org/licenses/by-nc/4.0
10.22034/marefateeqtesadi.2026.5003994

@ 20.1001.1.20422322.1405.17.2.6.4

Developing a Multi-Criteria Model for Evaluating the Legitimacy of
Government Monetary and Fiscal Policies in Light of Modern
Monetary Theory and the *La-Darar* (No-Harm) Principle

= Reza Vafaei Yeganeh / Assistant Professor, Department of Economics, Islamic Azad

University, South Tehran Branch r.v.yeganeh@gmail.com
Mohammad Vafaei Yeganeh / Assistant Professor, Department of Management, Faculty of
Humanities, [lam University, [lam, Iran Mv.yegane@ilam.ac.ir

Received: 2026/06/27 - Accepted: 2026/08/29

Abstract

The expansion of govermnment intervention in the economy, alongside the
implementation of monetary and fiscal policies, highlights the need for a
coherent framework to evaluate the legitimacy of such policies. Modem
Monetary Theory (MMT), while emphasizing state monetary sovereignty,
identifies inflation as the primary constraint on policymaking; meanwhile, in
Islamic jurisprudence, the *La-Darar* (No-Harm) principle serves as a
fundamental criterion for assessing the legitimacy of public actions. However,
evaluating the legitimacy of monetary and fiscal policies requires simultaneous
consideration of economic, jurisprudential, and governance criteria. This study
aims to propose a multi-criteria model for assessing the legitimacy of these
policies, drawing upon both Modern Monetary Theory and the *La-Darar*
principle. This research is applied in terms of its objective and descriptive-
exploratory in terms of'its methodology. Data were collected and analyzed using
the Delphi technique, with the participation of 23 experts—comprising 6
specialists in Islamic jurisprudence (*figh*) and 17 specialists in economics. The
findings indicate that the legitimacy of monetary and fiscal policies depends on
the simultaneous fulfillment of a set of criteria; it cannot be assessed based on a
single criterion alone. The final proposed model consists of five factors and 26
indicators, encompassing economic legitimacy, inflation control, distributive
justice, the *la-darar* (no-harm) principle, and sound economic governance.
This model provides a scientific framework for evaluating and making decisions
regarding the legitimacy of government monetary and fiscal policies.

Keywords: Modern Monetary Theory, Legitimacy of monetary and fiscal
policies, *La-darar* (no-harm) Principle, Islamic Economics.
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Abstract

Determining the appropriate volume of money issuance is a key issue in
monetary policymaking, necessitating regulation in accordance with Sharia and
the development of a comprehensive Islamic model. Utilizing an analysis of
jurisprudential and economic foundations, this paper proposes a "conceptual
model for determining the volume of money issuance based on Islamic
principles and requirements." The theoretical framework rests upon three
fundamental criteria. To apply these criteria to various societies, the state of a
given society is first categorized into six distinct analytical scenarios based on
three key factors: "economic management," "piety and adherence to Divine
laws," and "justice." Each scenario dictates a different approach regarding the
volume and direction of money issuance. In instances where objectives conflict,
the most critical objective is identified by applying the jurisprudential rules
governing the conflict of duties (*tazahum*), alongside rational and Sharia-
based criteria for prioritization. Ultimately, a seven-step operational model for
determining the volume of money issuance is presented, comprising the
following stages: 1. Assessing the qualitative state of the society and identifying
the missing or most critical factor; 2. Determining the existing money supply and
its distribution; 3. Estimating monetary demand; 4. Calculating the monetary
gap; 5. Analyzing conflicts between objectives and applying prioritization
criteria; 6. Incorporating structural, instrumental, and protective considerations;
and 7. Designing a gradual, monitorable implementation plan. By accounting for
factors such as the structure of wealth distribution, the role of money substitutes,
and permissible inflation thresholds, this model is suitable for application within
the process of Islamic monetary policymaking,

Keywords: Money Issuance Volume, Money Issuance Criteria, Islamic
Economics, Islamic Financial System.
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Abstract

The experience of high inflation rates in the Iranian economy has transformed
the issue of compensating for the loss of money value in deferred payments
into a fundamental question. Some contemporary jurists (*fugaha*) do not
classify such compensation as an "excess" (*ziyadah*) or *riba*
(usury/interest), and have deemed it permissible to receive. This *fatwa* (legal
ruling) is supported by various arguments, including the "principle of *la
darar*" (no harm), the assertion that the term "excess" does not apply, the
argument that an obligation is not truly fulfilled if the loss of value is not
compensated, the intrinsic link between the nature of fiat money and
purchasing power, and certain religious traditions (*riwayat®). Nevertheless,
there has been little rigorous discussion regarding the specific criterion for
determining the amount to be compensated; reliance has primarily been placed
on the inflation rate, while some jurists have suggested using the price of a
benchmark commodity as the standard. In this paper, employing a method of
jurisprudential analysis, the two criteria—the "inflation rate" and the "price of
a benchmark commodity"—are examined and critiqued from both
jurisprudential and economic perspectives. Assuming the principle of
compensation is accepted, it is proposed that the lower of the two rates—the
inflation rate or the rate of wage increases—should serve as the basis for
calculating the compensation for the loss of money value in deferred payments.
This is because any amount received in excess of the principal debt falls under
the scope of the prohibitions against *riba*, unless it can be definitively excluded
from that scope. In cases of doubt, one must rely on the "certain minimum"
(*qadr-e mutayaqyan®*), which, in this context, corresponds to the lower of the
two rates. Of course, the fundamental solution lies in addressing the root causes
of inflation, rather than merely compensating for its negative effects.

Keywords: Currency Devaluation, Inflationary Spiral, Purchasing Power,
Excessive Borrowing.

JEL classification: E42, ES1, P24, P4.
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Abstract

Market pricing is a significant issue within Islamic economic jurisprudence
and governance, with religious traditions (*riwayat*) serving as one of the
primary sources of evidence in this discourse. Employing a descriptive-
analytical method and a *figh al-hadith* (jurisprudential analysis of traditions)
approach, this study re-examines traditions concerning *tas‘ir* (state-
mandated pricing) and the pricing system for private goods, with a specific
focus on the roles of justice and injustice (*zulm*) within the market. The
central question is whether the traditions that appear to negate state pricing
imply an absolute prohibition, or whether they pertain specifically to a
"natural" and "just" market state. The findings indicate that the relevant
traditions fall into several categories: some relate to Divine providence
(*rububiyyah*) regarding sustenance and prices; others address conditions of
hoarding (*ihtikar*); and others appear to prohibit state pricing under "natural”
and "just" market conditions. Consequently, these traditions do not preclude
state pricing in scenarios characterized by injustice, nor can they be invoked to
establish an absolute prohibition against state intervention in pricing.
Therefore, in instances where injustice (oppressive pricing/exploitation)
occurs, state-mandated pricing can be justified as a means to eliminate such
injustice and establish economic justice.

Keywords: *Tas‘ir* (state-mandated pricing), Pricing, justice, Injustice
(*zulm*), Jurisprudential Traditions, Market Price.

JEL classification: P42, E31, D63, P4.
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Abstract

One of the contentious issues in the *Mudarabah* (profit-sharing
partnership) contract is the guarantee of profit. This article employs a
jurisprudential methodology to examine the legitimacy of four proposed
approaches intended to validate a profit-guarantee stipulation within
*Mudarabah*. This analysis is conducted in light of the inherent
requirements of the *Mudarabah* contract, religious evidence (*adillah*),
and the texts concerning *hiyal al-riba* (legal stratagems to circumvent the
prohibition of *riba*). The research findings indicate that the four
mechanisms for covering losses—namely, the stipulation of a result (*shart
al-natijah*), the stipulation of an act (*shart al-fi'1*), the stipulation of the
agent (*'amil*) waiving a portion of their share, and the stipulation of
transferring the loss—fail to provide a valid religious basis for such a
guarantee. This is because they differ fundamentally from a standard
guarantee stipulation (*shart al-daman*) and effectively revert to *riba*
(usury). Specifically, the "stipulation of a result" is religiously invalid
because it imposes a liability on the agent without the actual occurrence of
a loss of capital (*talaf*). The "stipulation to cover losses" is invalid
because it conflates the compensation for lost potential profit (*'adam al-
naf*) with a guarantee of profit. The "stipulation for the agent to waive a
portion of their share" is rejected because it creates an obligation for the
agent. Finally, the "stipulation to transfer the loss" is religiously
impermissible as it aligns with the prohibited practice of *riba*.
Consequently, a profit guarantee in *Mudarabah* is void (*batil*), and
these four approaches serve merely as a change in terminology—a
stratagem to evade the prohibition of *riba*.

Keywords: *Mudarabah* contract, Profit-guarantee stipulation, *Shart al-
daman* (guarantee stipulation), Jurisprudential Approaches to Guarantee
Stipulations, *Riba* (usury), *Hiyal al-riba* (stratagems to circumvent *riba*).
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Abstract

*Wagqgf* (Islamic endowment) has historically played a fundamental role
in advancing the economic objectives of Islamic societies. Leveraging the
potential of this Islamic institution to address contemporary economic
challenges should be a priority for national policymakers. This study is an
applied, qualitative research project that employs SWOT analysis to
formulate optimal policy strategies for the *Waqf* sector. The central
research question asks: What are the optimal operational governance
strategies for the development of *Waqf*? The findings indicate that the
current state of *Waqf* in Iran is "conservative"—characterized by
weaknesses that outweigh strengths—though the available opportunities
outnumber the threats. This reflects the status of a stable institution
experiencing low growth. Based on the research findings, the primary
recommended strategies for expanding *Waqf* within the framework of
Islamic governance—derived from expert insights—include: reforming
the management structure to ensure sound and robust administration of
*Wagqf* affairs; adopting modern, targeted, and awareness-raising
communication methods; and optimizing the utilization of endowed assets
by enhancing the productivity and efficiency of *Waqf* institutions.

Keywords: *Waqf*, *Waqf* Governance, Islamic Governance, Policy-making
for *Wagqf* Institutions.
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