VEY VY o VAR sl 5 4l YT ol o093 8yloud o33l Jlw U:%j“ /,

S ) io! 08 g (Ol (g S MWL Sy 9 Sl
O 2 oMl (559002 Sby (9w (5L Pl 092 4> 49

h.hasanzadeh@isu.ac.ir (£) 3o plol o5l ¢ Jlo o o 09,5 skl [ 8315 g i
ghavam@isu.ac.ir (g) ol plal olKutils ¢ Jlo o 09,5 okl / @198y toxo
reza.karimi@isu.ac.ir (g) oo plol olEutils ¢ Jlo oo 25yl i IS gomtils [ Sloidyg 00,5 LS, 5
sm.hashemifar@isu.ac.ir (g) ol plal oKl ¢ Jlo oo 1l i S sgomiily | 38 somdld (Geotanw

WAL £/V8 158 s = WANYIYY 2l

LXVCY

ol el glital o3y 03,5 o Ll (TS S 95988 (S A 53 & atnsdl 23 slagSl el 51 (S
)‘1 (393 Jm;) Ehi> Jms ‘.ﬁ‘c)l.eé ‘_’j 2w LS’?LU 9¢d)L.&J (e y> 00y alos d)i.p L;LQ»PU FLe 0D yow
Sle> 8l (g 5 | (oolail- oS Jdo6 5 o 5 B9y I 45T 3 ol o Al )5 8 03
cArolol 48 b (ygome <l g yeome (10,8 (slay Jde) 03 pw oyl (Slles ggite slaJao LT aS el Jlg—uw o]
Ggb il Molao add bl by yas 5l odlstwl s 09Me Jlo opl 13 Do)l Ciillas (golaidl Aelgd o Cany i Jguol
&S amd o i Juols zolt g 03438] pils 5uind 488 lETds ;0 5 A e (plize WlE xalye ) sliain]
Coley pas (o )8 Jdo 1o by dgad 3939 Juud I Mo glyld (g5liel 03y 50 (SOL plla 5 Shas g4
w8 Jgl &9 a5 38 Camds dacSOL o3 S Jde Culguiio pis cdinsd] (5,8 mlie janass » Blall
oSSl s 03y ol s e immee 33 Cpiomed ol 5L (65b £o8g Jloiinl i3l g b yidie bale
089 31 SO Pl o | e w500 5la5 4 Cals 53 s Todyd )5 gy 2l BI WS sLa 3 5 (Sl pllas
LSS oalawl M‘uo)s @Ln ua.u.a?u 9 u.\> dl).s d)l.wo] 0 yunns

G21, G32, E58 :JEL  guisdid

Ma'‘rifat-e Eghtesad-e Islami Vol. 11, No. 2, Spring & Summer 2020



http://www.SId.ir

o - fior. 3
YRR bt g 4l TY gl 09 8k el Jbw ‘f?t;,(_../, i DA

EVRUT
b b (fole WA g8 vl ddils &) Gomuno ¢ loyguiS” (g3laidl o plls )d diwdl 158 claculed
s 55 e (slag o 5 x ) (S (oS & iUl o ] el (sl
s g ) Caw | 0133 )5 olyal i jlo ol 8l & disdl (5,8 M3 &)l (gl oo g Lisu b g
b 93,8l &S Cuw | Syao cpbs ¢ ol (6o icuw | jpa o (IS (66501 93 )3 i 2l 15,8 slaculed (VYAY
Gl Sygo 50 3,8 A8 o Lol Mg (S liie 2,8l ) diwsdl 15,8 lgis & g 008 mesd |y lio g
B 31 a8 (pgd (o5 ) S o bl yd aiwsdl 455 T 51 g 03,5 dxslye @l Slile (glyls 51,31 4
o Sl wo g CSIL | Sy ) g 00 pll Slallae )] 3590 13 ( SO aucdl 5,5 (sla3ghio
& O Cby (gl Mg (hsliie 295 mlbio e wl ] b jd calisie Slles glaJse
Gl Bgyno pgd £93 il 1538 o Solad 03y ¢ g 3liel 03y s &S 3945 o o3l yluusliie

G ey o o 5 3 Sl 3 Sy (125 1 e i sl Jin oS s £
a3 d)ls o g1y 39 (soy daed > g0 &S (o U el (odlaBl g p8d YIS

Sloyiio Sy 9SSy o b g (oLl ko 103l g2 (rons B 390 00 B 35 () 5
3l a)ke 8o oyl pwlwl YT (oS o 1y 8 w8 bl plu 5 (288 SYISE! IS dlaidl

Sl gmo (oo 5 5l 03,00 g5 0l LT =

S (LSSL o Jad ol (gl Jso) Jos g ko 03y oyl (golaisl YIS -

iz S LBl g J )l 3 2 030 (0 b -

Aibye 39 OVl gy 4 dlaBh @ JloS g vy by 4 dlis

Sl S g 4 )b (LSl dalyd e a5 Slmog,S e y3 Kl o diwsdl 45,8 45 amd o it
Sl Soglaer o Wi «SasS aw y3 dicdl )3 (o gt bl gyl A2k olao Sl g
NN

e g5 g Olpl 3 dadl 28 Gaggrio Jlsled Glyis b gllie ) (Y- o)Sen g (gplad
35 oyl 3l ool | g Al daw o5 (sl youiS 1 (g)liel slaanslosl (oo w y 4 €(glisl laandlodl y
3o L 3 ol SloaBly il e )9S 53 (il (Sol a5 )8 slaggie (aubels
Db gkl diwadl 5,8 (sl Badio adilolw p> odlatwl (gl YL cud b o ylael slaandloul g6l aS

o098 bl 53 Bl s ((S9l) (i Bghime o o &l 4y S o 0 5 UE (N VAT i3
i & Koy b > Wl i (S Bl o kP plyie b ogs dlis )3 (g9 il


http://www.SId.ir

WAD g lomingg 5005 LS oo (5l 03 s 3Bl 08 (Sl sy () (2 okin iy Wl

o 300 bl g aislyyy (oMol glaygiS 5 o by g Jlo 3 o lsis 4 i3 2 lagsio
e\ b8, (35 b Bl s kw30 sblis )3 LSl Slods ) e ¢k (clb Botioo
il i Bgdio Slasl I o o8 358 (0 Cage )9S slaiBl 3V g5 d9g 4 a3 o i3
D S Lo (00)95 Laalpd L o Bl s (hid 2 Bodo o (b 4 S (lpee J ol Lk
Oren gl amd ialS gosis slael o o ) glanl gl b Gud oS cpl 59y o il ¢ pimoan g0d pladl
398 (o 9o Ol )3 39290 VL 5 i | Aiine g diBlyy (i3> Slaggiio 3Slas 13 pygf G &
gl pia K03 o g gl s sltel ] oo

Kdiwzdl 5,8 ccdled ped Jus lgis 4 ((gikiel) Solsi 03y Alie 13 (VWAY) Slow g0 g aiso
oS ime o) s 05 o )31 (o5letol (cld sy il 38 (clacSSly (elyy bt g (clmogd e 5
e S0l 5 (6ol (slod s Silo (g ppdy 03y yleio el g S 55 Wl dian U5 clacSiL
S o3lil sbio 5285 (sl yde) 5 S s 4 i cesletol (elbod po

Ol Flos e 5 g5kl 03

1S | oyl dogp ) o | Catle s 1 45,5 o 5 i | 3,90 STl (cloigti > ySansS s

4= IS oy it g dhe (B JEL gm 01l (gl o e Egemme b gt (I Ui B g 03

O i ) Blate ol |y 9 oy s (gtian gae (slasl olod & (g5 4 jbyw Lol 4 g (gllac]
Do o e Jloal 4 ) 50 a5 Cawl osds &) dlisee (sl Jdo 03y £95 pl (4l

2970 028 Jse
903)S €l il 15 )8 0dpuw Ylais Codi |y alio (b i I gloss ) g S Jlo dlag (el
by a8 eade (o oyl 3 S e by atnsdl (5,8 bydie )l (6)S0 09,5 ]y o 503 gow )
— b b g g gl 128 )8 13 A Loe (158 M 29 (oo iy g T Dy g 030
oS Canl ] SOl gy Jos 3 Jls opl b g oo o Jolite diwsdl 5,8 ca by p e — dowd b oo

Wl o) 8050 o ladi 5o ojluil a4 Wl &S WS o 8l pd 230,57 b e 3 Jlo dleg (Jae oyl 3 (YYAY

Qw3548 lasl Copa j9om0 Iy Jo Y
“J)'Le‘_a.w uL_AoLQA.A 4.3 culJT )l Q,Jlga 4.) l) ..\l_h.)uo )I)S .)9> LJ».{s l) LﬁJl'o .)LQ.: ’\l ):_.fs.a c‘}.\.: d‘ ).3
() o 2.8 5 ({Sos) o2 3,8 oy o g 5 (oo (o dlaly S by el 2.3


http://www.SId.ir

o . e 3
IFAR sl g 5l VY (aly 093 2lows codjl Jo ‘{Ltz}/:/’/" @

o WS o by 5355 0 Jai )3 ply > jlitel (e (gl 9 2Bl o (syntie LS5 o ol oLy s
o S G81 BBEL A 5 )y w8 el drwsdl 15,8 ol 4y Jlo 2o | 15,8 4 (g o 5U5 Sjgeo
Loss o jU g Caw | oyl 38105 4 dogi b o liae oy 45 08 8l > Ao 5> Wl o ¢ Jde oyl o

Al 8550 9 d5a 03l &

SIS Ao jw Cpa y9om0 SISy Jao Y
340 3y 5 it sl b 3g5 LR LB 55355 S 1y e b sy e 5
Gl Opge o WS e byl CS)lha gl S N (eud )3 5 48 (U oy Ciliss (slaojyy
3638 loyus | Jo b dgw i 5l i S0 b S b,y ol g ol )3 i sl 4o )8 EMagans
g sl 3 S iy ol sl 5 (e 3 oLl S o g
(Yoo o YAV 0dlj g 508) WS oolaial (g3l

2945 LBl Sl ol <ljal 2 (g5kstl 03 s 5

7 el g Jlo Do g STl < Jgl s o2 S oo 35, s o el 03500 Syl g2 2
090> Ui 4 barye o Jol aw 93 .cawl (p3laidl (S o g a5 ()0l Pl cpgd e (SO
ol (S g 15 4 B ey g 9 (SO pls

Lbc.i.sb ngﬁo 9 d)léio‘ 83 gt
‘Jblf L))] Ly)b )1 é:‘wo u..\> Lol “)9_”’6" g0 Lm&b L:_wy é}L.A u.x> dL&»JUg )‘ L;g" ‘d)LuuQ‘ 0y
LSS (el 1y 5ams i i @ly ) 5 ol Mg 3Dy (glys il dgmg > 4y palianno s iy 30 (6l
b alie Gl o i Cgras Dol e 53 ()50 s dy Mg by (gl Hlaiil dgng 0l dales i)l
SaS eSSl @ls 5 (gjlwpslio 4 Slg5 oo 395 a5 CSSL g s b 5 e mlie iz 45Vl cutsS
E B Jbo sla o wais (o yme 0 1) CSSL Wilg o «oMuipund CEB 53 ¢ omid poj) e &y Lol S
L5lon K195 o dacSSl (25 55 9 g laalyd 1 WM i) loj 45 (g5liel 03y 505 jlie s >
Lilg dS" A8 oo SaS CSSL &y dbod yuaw (] 50 SMgannd b yy il cguo S 51087 Jos adgd s S
e (g0l > blo ¢ g Jlo ML 3l g 1S Gl 1y s Jlo wlie gyt clgpaw be oo baslyd
Cby (gl dgg0 pSiw 503 piuS (o b gu o) Cligas o Ol llais] 3gg Lol LS ygue oMo 4y D45
Pl{l.uulﬁ ulA.e(uJ{duL;{@b).) L,Lm&b u»%)o]ydo WA ) L;)L.mldlmb.)lw» AJA_)M.Q(».
M”«_imi)ué)m)m(m&im&s) b)mnul)ug.ul )1‘_5)LMMJ u.))f N -bs‘-, ,ls‘ ‘) u‘a_u: qdw‘.&f
U1 pae (igalm (i dad 13 1) o Ml o (s o Sl (o0 S 4y (> eply (glas] pas 1 fand 118


http://www.SId.ir

WYV D g iy 0w S Loy | e (55000 83 pouw (53U g 5o ille o3, (ool 2 oaiiboy Wlie

e (S gy sl el 4o oo 31y (290 ] dlio 500 Cerge CMged 8D 4 L iles
Je HyS eI VA () Sashds law o5 599 (slood o Sl > yiaas s Z90 &S |y s Do) dacSOL 1 545
E999 b g (ooluaisl oM ool LB 15 365, ygd 4 3959 g3 bV LS ) L clasalyd j> Wb
Mg <Dy el )3 s S bl Cage 03y (] 4300 (g 3l Caw] (g (M 3ladl gl oyl
Mg 5143 i pl &S 1 99, 0 YU SO o ppds coww y o dls 32 oS Canw lizo by )38 0
W Alos DABAS oyl cpl o g s CBI | Cawd o > o 4y (SOL aSC] amee 4 93945 o0 Sl
203y o 53 idlS 38l ¢ yloj yap0 ds 03yl liae il 381 b o) 03y o g 0D yuaw (] S50 3
Caod 11y 095 iy o0 8B (slod s S 23,5 0 o Bl (nl 292 uls ()l 9 Jol £ el 5 9)
OiblS Carge Ngy cpl adall XS 13 1) contiane e s ¢yl (lpr b 4S50l oo Canrd 45 (glod you g 03>

23,8 Jaled eSSl Cuglio

S5kl 03y g (oMl (6 5uSLy ol
FS o (SauSid jg Can | (58 9y | jlaite 59t (Sb g Iy plas S5 5 (2l (389 oy aw 5
(523 e 4 3y9] ol 1y gy pllss 13 oo 3ol linge g e 55 (slacSily pogs 4 AncSil
O9el 45 SIS 48 o )3 K50 Ssm ped paw Ty gl e e Jgy S ) st s Sy 3929
o op) 3 Wl b ke Yo (150 5 50 (GBSl (5SS (s3lpglio g s (s3litel 0y 3l
il | (St e i Galj3l 0y ) 31 gl AL IS 36 et el st 55 pgd o
ol aled 3 g 03 (S plas 3 33l iy ()03 carge (oo 9w jl g 8L
3,8 wld i (Jloyd 5 (Jlo lylil plo (Jlde )3 g plls 5 (S plas bawgs (i

5 by rgm 53kl sloodsems olize el ol .5 ISy gl 4 g 500 S
g0 S5 3o g5 BB 03y ) (Sl o i Sy S0 (g Ll 205 o bl 15 pllss i
g8 03y 3l Mg 8L 53 Slitel (gl (g 5bdiuw Eon 03y cpl gl 5L S 0 obly pas Gyeo
S8 ol Bl S egly 13005 Copgo 03y il 55 2 93L) (8lg e CMlolas dsgacne g oo g 48,5
S5k o 298 (0 )y S 2 Adiyo Sl Ui S Mg b sl s & 05 590 31055
shreglon bl 3 (o Sl 298 0 carge )b cpl S el ]y (Mgl diuogey 005 (i i 51 99,
8lyyd )3 o e Jlio (glyp S e (sllae) (gl golie ol 13 mo Sl o 5108 Ll 5 o Lais
B9y cnl deldl yg0 )3 a5 ol (LB (Slaod s 4 by ply Sl ] 4 ls B o3)8" syt (slood
Sl oo BRI, (53 (3 3ly il b S oSl Jlasl el 5 gl o o e pis
Sy Y pllas ol )3y oo (Sotimm—o) (25inegd Sy 9 4l )13 31 (Syellar oS G5 i 5

b sl Joy ol yy o] e 56 o g o Syl ob (g3l 03 pp0 ¢l ol


http://www.SId.ir

YA bl 5 4l FF by 095 0,k (o3l JLw ‘{Lt;';/_../,/, Sy
LBl WS sLad g (g5lol (520 paws
SB[ il e« aglia skl )3 ()Tl b sl Sl S s &) b o cpges g
ly i 93 (5 o0 o gjlial 0Dy oguad 13 1yguiS dhail i g o dlasl dad ) ¢ oglde dlaidl oS a5 )
ol 3l & Bl oo (Sl cpl 8l alp ol dtnodl 58 s sllasl (e g S 1435 jgeate
b & 5o ool (I ) 208 M G050 ey (I3l cerge g amd gl Al ol o315
35 oSy ) S Sloj 55T el o b Wl e o 31l A8 S i Sl o g i g S
S 1 g 45 g oyl S oald |y T lass o YIS w0, large 5 il i Slass
Class ) wilgiy o b S o e (gjliel 03y glolias &y |y 395 o sl ) ity e ool claolSy
Wl 128 Mg 3l g (SoAB (ol hlops (ol (i (ol 4 (2555l (o g WS oolitl (SO
5 stz b Ysane ot 5 oy (gloolSsy oS 98 eobal LLeb Ll > gy gl S ookl SOl 4
ikl o3 K> (gg 1005 (A Slal B9y (gl Gl Wl 0 35 S o Cullab 05 o] B L
Sk 3 5030 p ilel (Slite Jgl 98 dicdl 153 13 & g0 o M 0 Mg 8L A
S’ (gl (pSlte @ly 1> ST (450000 1) (Ao SO o b (Sliie (pg> £95 k) (gilitel 0y o bl il
i gly )3 el oyl S deoxie (Sl )3 ealttane i JS5 ) (e sl ]y 395 oy Cul jgome 03y () el
(5105l il |y iS00 sl Sl o iy 5o anll amd oo Ltaliél elize (el |, Vs il
Olodd &y g yiwd d clis im0 353 ol 4 2945 oo @i g £95 (pl 8Ly 5l lS (6803 0 Wil 5,8
amd e il ]y e

L pg> Caglyl ey gdaw b Jsl Coglgl (oM | (5001 385 gslaw (igalyy <l 1> a5 il oMo &
G 35505 b 5b o 380 50 (385 Pl & agycli] s | BT Caglyl )3 gl o g pgd s
o bais Cpa 4 G| (S 5 (9990 50 o | 3YL Cuglgl (gl a5 5,3 )\E (oSSl 1 e
P e ojlel (NS aw )3 5588 Bl (il pglie (> g 59iS Jgr g (Jlo Pl ) LlE g s
S yg 0 Cy pdo g9 (S99 ¢ 0yl Al )3 S5 3 ¢)9uiST (SSL pllas IT,ST g 00 yb 5 Ol b g LasSL
g Gl g dygud ks pde]

S5kl 23,00 (S J 0 (3Ll g (8 ol (ow)

(1 40ed) 028 b 42 023 3

Aeid 3939 ) 4o &S Cawl 45,8 by 4y (548 Cou dgng gjliial 03 p3 D990 (s> YIS I S
opl e ol 5 a8 w38 e |y sl a3 Mup (gl eSSl 3l 6l 05950l ol 03 s ol 3 by
LS ()88 00y Kb p3 oy e (gl b yls |y SOb 1 EMupans 8l > et (6348 31 &S
duw JBlis b EMpans oliie sl 00 lgis yauiS diwndl 15,8 b SL (S Colwg o ke oy


http://www.SId.ir

WD g 39 025 L) | o (sbtal 3 s 3B B (S (53 5 (st luslind iy Wlhn

by Mg 5 SSb 5l Wlg5 oo 093 Ol jliel dw bro b oo 5w g 18 ()18 03 s 3L ! 53 0lo
Ll 83 bgio (SSb pd (63503 pows 4 1y Mg <8l SSL S0 jlie 4 1S

sl | dlins (pl 0y50 50 s xalye I 2D Jlaw S B 30l g ylae Cou dond I el (glp
ol b3 gy & 50 ol Gl & 05

3553yl (5] S Slsge iy s g3 ly b s Bl i 3y
9 35lay SOl 4D (550529 (e 5 XS (5800 ps STb 3P Ao b 1ol «Mupeus 5 1S o &S Limo ) 0.5 by 0
B (2S> 2 Joe cpl 3oy g0 s o 42 JIS 030 052 | e S paSuie (e S

5 b a1 055 4 oS> 1) Jgin

S0 sl 5 g lyo
o4 o g 95 51l 5,15 IS0 s 5.8 3 o1y 5855 4 0258 5190 4 518588 51
(flg 30 o 5 32 o (3giac & o (il 4y 8l (058 3900 & G3gino 355 (Fo Syt Uiz o &l e
i Slaels allcy]
‘.',g‘,swkw,fégw)ab‘jﬂpygﬁ&ﬂhbﬂw’Agbgﬁb&g.\&o&:’:ﬁ’glg‘g.\ba)’)ég‘)lﬁ?&bb
il g0 gueue iyl 93 3 &1 Comd (12,8 ool Jg unsl Jbly g ol T 5o 5 039 by oS 13 b
i 1 053 b &1 15 B AVRLY ol s aew ]
ol ol 16 a5 35 55 oy s 555 el 43 58 B 3 ol 4512 FTIVO ke Shed (5 95 byl
3985 B 13 Ve 151 g o 39 83 youw SIS o s il w355 I 43 813, C¥gend 5T
S sl ]
D05 JIST 1551 392 Jilo oS ylo s 1y 395 83 e Hlghs g iy CIg g drslio U g &8y Lkt wiilod 50>
ololo &l olg osluliie p9lw 4 sinias Setousd SIS g1 p55'do by o5 12 1AAY o Ao o0 Y 5l . )
Sl 0,80 bl
.3),.\3 Jlﬁm’ (B9we
93 (28 (5 ol ST Jg 315 (aile il (15,5 5 0392 Codlgemad plg (a2 g ailir 1Y+ TR0 0 ol
S aley]
ol 0l 9 S92 93530 95 8 bl (g 55 03y (l (Gms 128 Ll 6 51 (9
Byl wile (o 8 b s g 15 58) ol CBL 3 e (5155 03 yaaw VAN TFY 0 jlows o alcy]

S35 by g (B shond oy s ¥

o .l 43,5 )18 (6,500 dde yeud ) &S Gl (g eMas] ) g canl €plil g g (glize 4 €l P
K sod by P |y 093 g €pupo» byd 1) Jol Dgd ad b g 39 0 )5 Mde 4o o Colpo 4l by
Sy 45 oy yy by sty S 4 Jy 9l lar e gt 3 &S el (] e by iy
S5 35 o Loy el (oo s Slhe 3 S (o8 oS b5 S5 Gy by s S 3l
by ¥ 4SSy iomd by ¥ {(Q)late) By s by V£ ol deud Lo ) Al e b plud]
(T dS 5 g elowd) g imd


http://www.SId.ir

o . e 3
IFAR sl g 5l VY (aly 093 2lows codjl Jo ‘{Ltz}/:/’/" @ e

s 2l 29 g s el 2 2 o 3 Jy 09 o 55 sk §] g o oo (b (Sl by
55 AR GG QLS e by 5 (WWY el s ) 3950 i o el 5 i
@iS Wogg guly cole g By I g o8 Jlgnl 5 glo ol 5l Lol cdde e 0 & g dde I i & g od
03)5 30,3 3l (B oS> 4y & Caw ] (b ¢ GB ded by (WA S S g (sl |) 395 (o
b clon ()5 L3l @ly 3 Caw | (S cbyd cpl IS (0 )8 ()b odee ) (b g s |
ok dlan Mol aS a5l JIIS 958 ooy oot b g ol Ay 3939 Bpe o439 cog0s 03]y 40 48Tl
oyl o 55 o (6,515 elools )8 sisle ybluco o)) & sl 005 5b 1535 pdlas celoly b soges
dog > 3Dy 4 pile LoydlS Mo i b odi s oy 3y A e din i S | o i oS
ey o sliie 505l 03,8 g 6 g Fgms) 38 oyl 3l 43 &S sl Loy e £31S5)] by sl (SIS
e dojY (claigS b Lol bl 4l Jud dogi o)) 4 Caans B33 o sy 0LS et e (b b
S it dad @ly g g le 3 o |y 1t e e i by 1 b |y o dad 51 (3 g 2l on
gy J 4 o] 45 1 85 oS5 oy pagin b oy > 500 (5 o 48,5 315 &
Pl Glois 4Bl 5o ol 4 Cad (pdib S yidie Mad Jg ol gupal d)l)8 0 &S s desd
Blas 455 4 o3yl B ST Sl il s Sl o)le 5 ol b (mdge om0 (sladld)])3 ) Bl By L
Bt ool Y5 dy iS5 _sS538 YIS 1301 ogmno b 981 wlls 41 g oo lslo 5 93,5 JSLis
i &y bl Bly )3 il S5 & ppd 2o pased (s )l 5505 b ol 1L Y S 00 e
lFe i 485 a8 (0390 1YV il sloww) 1103,8 g8 )] 4 Canmns 393 3y 5155 5 lasel]
s ety ol o pludl ) S aSh s i e by 1 L tagh e st by 45 €65 dot
Sl pixo oy e by 118 NS tie e by el oS

& sl aliie (g b g WUs 1y By byd g 6555 bys a8 3,8 (gy9ll 1y a5 ol b il 5
Mio ¢ yasuis 0 3,8l yo) dua 5ud g (pges (0 )3 g ple) dsg diw d @ & |y (455, by ’L«éa.gdsd)?.‘a
Olsie |y 49 5,1 by i o Syl Ad S o i (Lo 09,5 Sy L A8 S bl
&S Cunl daid oy (290 4 (50, by 1cdS lov oo 90l gldd 3)0 53 Lol cundly By by lon
2l o Bye ol cliio a8 Canl o by ¢ By by Lol yls o Mie <o g 039 (oo

eSSl g Slanwgo Jl (S K9y s900 4 w3y o By (s Lyd 2)90 12 &S ()lge 4 25l Jlo
2 e csilial 0300 Caple B (3o midn o0 iliel 030w i 3 58 el )8 (gllas] 3
ol 4 8 (618 05 o S Mg Bl jlitel (63803 o g o by s it ey 5 425 1IS (S
w30 (58 Sl &y |y Gl (st gy Bl e BT (58 by 4y (08 &S ol vl 5y oo e i 3
bl 33,5 oo (st o Jli pMel pgo 3= (gynd oy Mg 5 gllasl &y St s 028 (1)) 3 35 S


http://www.SId.ir

1O D g by 0w S Loy | o (55000 83 pouw (53UaiB g 5o ille 3, (ool 2 oaibos Wlie

e S e o2 I3 (e )3 5 WS (o gte | 093 UL oS sl (gl 998 0 033 385 (pl 3 oS Sy
b 15y UL E ¢ pPy il 4555 ) ) Lol 3,16 335 s | Mg 5 (sllae] & spmio SO &S] 59
O Mgunsd Sl oo 0D ypaw yius 1S b (g yidtin &S Cawl oyl By S5,]) )b 359 Bye 0 &S (g5 g (5 ke
Jlpl g gldg sl aiiS iy o 3 &S psbolan 9 ) 3929 (Sye oy cul (By cnl iy a8 8l
g T (5 41 (ko 03 JUB 13 S o8 39 (o by 4565 0l MalS gy ol g e 5 3135
oyl 5 o] 3,55 e 9 byd (9555 (e ds29l (2 58 S ol 318 g ee gyl S o sl
D) by deed 9 0392 pli> (15,8 £95 cnl 9 )3 3929 2B bypd 4 55 w2 L

Mool Jgol selsd 3 g ol 0a aid iy Bpe jlas Comes Jol o (6)503 26l )3 (owinen
5o Jal a3 (o 4ot | s 5 (sline 4 by oo s lodd abpdy Jmlyd b By o (oo
903 031 15 3)lpe &4 i oe by Corer e a6l alox Sl .l gL 055 (o s

15 g piallS e g ymall -

o5 by ypialls s Lgpuiall -

oy g yutalls s Log il -

ol S Gyl il

byl ol iy oS’ Gyl el -

(F¥0 o g ¥ o5 o o) byi codls by coldl -

0l odaw yy Jlow o) oyl 50 CMolro ddd bl |l (gylass I calivnn pod 4 SaS (gly e o oyl 5o
ol I3 7y 4 )] bt 48"

arly ool ) (o losges e Ty uly b Mg b ply by (gl BSSL ST (B 0jgpel i Sl
2 (S5 0525 (50 9 &S (5503 SOb 35 (o b Ll (Mg (pSlile oS Uno (pl AL o (51350010
& Sygo 2 3oy 0 Mg ol a1y IS 030 0935 3l i b ¢ asuiie Sde b 5l Ly g Sloy S
b by 5 0 e o8 A8 el (gt s Bl plSin > g 5 WSS Ml Lo ] 350 (] ST
03wy &S A5 b g3l (UL opmw Lol o)l dgvg dps ol S 39 pMel o )15 10 9 3)l5 Mg 5 By
© b g o Coguimo (Do b (IS by dlis pl LTS by Mg (A 030 JU 5 (SIS

epal diwmzdl )58 Godio b b &S Jyaw ;0 &S 34 0yl ] 35 A pl A &S Cawl p3Y culyd jo
lomen Lol a3 by 3 e byd dged 53l S 51 (el Yiais] )5 ply caly &) Conns giges A8
SIS g (Bre byd yis 4l ol pl Sbojs lol i plo cpl Jl Gl 8 B ol 2 g0
Slgice I ply CEby & Coad (oo Jlo duho 5 SOb S0 ol 5 ol O 25 ke

Al by dged (3 o 5l sl oo g gl S,


http://www.SId.ir

o . e 3
IFAR sl g 5l VY (aly 093 2lows codjl Jo ‘{Ltz}/:/’/" @

By il (e a5 3 Qe amass )3 Blail Cyle pus
sl EMLV D LB 5 anails oMl plss Lol Jso! 5 ) slors] cllis ool eollis o,
Pl (J—ol Jo—ol 5l (S (b Aol (95 2 5 p2ye gy slaodgs 3> (585 Jai ) e gl
OYAVYINF (o) ued plol cdsy 5,8l prodd janw 50 lly) €unl  oMa!

g Conloa S Ja5 5 o el ] iliee (claedB dals 05,5 o (sl sisodb | Sl pllsi 53
09)5 4 dagi by 35 e g Bluail dgho 9 33,5 2l g (2l 098 ()l b ceslito g clio 1l B o 5
I Clayil 5 o8 gy il Sl ai o] & s Gl sl o g3 e sy B g b
B an 313k s 008 4 wogrs dy Shiail gl b g 00l 43,5 i > B aile plaedB s
g 450l ye 5 8 )lhio Ailo (63588 (Aitud dgw S (o 40 &S (g3l (gl 500l 4B)S o) (D disdl )5 )8
ol ol 48 S\l )

a4 o) 4t b ki3 o8 3950 g Al o8 Sllyy ST 3 5L o0 (s
al Wl ] By 53 o g odel Clus 4 dBas 5 3l Lo @ly s | lald i 5 &l ls SIS
(g 4] s oy 5 gy 4l 5 5,8 BT W il n W33 Al o0 (i o ) o 0900 Y
48] 1 Eaad > Sy 5 ST ] o4 255 s s oly 5 Sl 55 S Mo o & 25
sl 3 gy & el )3 dinadl 128 (Sla S | (B Ml e GHejl 6 @) sl dinadl 2,8

(FoA Lo Nz OYVY ¢ pb) 13l (6950 CBylaao (gl b —

9295 (A B oad 03y (158 b g Glpl bR I IS 9o 4 0hS (28 &S (Shge -
{PY 0o TR (slamme ) 298 gums € Jlo LTI lgic 4 L

(N G Yz OYVY (o pb) 2bb @il Jlis a4 Codl g 039y Caie (yas b Al 158 —

(VR o Vg ATV ¢ 513) 393 by Jlal 5 e b bl e 55—

o) 295 by (polie a4y oy b il e (58—

@l s 5 (Jg o)y 3929 Jgl 95 diwadl 108 3 I Shg ol jl (B 098 (o 030ldie oS jlailen
sl Jlos 4 Codlodgy Sl (9 b (e 1258 digel (i b sl 5 S5yeS L 9 0)l 2929 L pgd £
b dunldo ) Wlg5 oo ¢ yauiio o (gly 03y (iidild 4y (g5litel 03 yuaw 53 505 03 yuaw Hlal iS5 o L
Shy ol 2 098 by @y b sl (28 S ((Shy pl b g ML Codl Blias Sl g9 dudlp2)8
S o g |y o oyl pastdie Gde 4y (6138 63y e &y pgd £o5 Al 15 )3 5

olge @l (o il b jased oS Cw T jge pla Gilitelodppw Cuplo d plo o jgbilon
g (22l & Gl Sbas Jro &) drgi b g 931K dtsdl 153 gaio b 9 SSL 255 3 158 L 03y
e 550 e o b 5 4o )8 ol b 5 9 e b ) 5o SIS [k
Gl SSb &y 0 (15,8 b g (6)13863 paw «Mgund €8l p> oY &S Cunol oyl cumw] aseiio g phano &S (g ju>


http://www.SId.ir

WY g ominyg 005 L3, o 5 bl o3 e 53Ul 4 (510 A () 3 (ol gy Alin

b3 (sl )b oy JSun 5 Jidne (gl 255 () 0l azls Jlo glio o 8 51l Lo e o (o
ool Fs S LI I sl e/ xie diojlo Z8ly 53 cdad o Mupunss Caunlgs pd &S7 (63,8 iy | SMgans
S s poyee M €8lyd Iy laiajls 5 1,88 1 gyl ly 3 el blke > by

S o | ol w1 shae (glitel 03 (g S 201353 Sl g5 n) )3 &5 (K00 £95 90 ¢l 2 0
v 8 Gloj ke g it s Jlo 15 5 o e 4 s b S (s30  ©Dgens 5Dy
iy (581> Mg Al yidi (6503w (o 9 030 (e 2y (s D9 g0 CEBp )13 51,8 Ol
45 295 (oo g0 o ul 2 53 G > gy o (S Mg 305 g bl Bolis) ol 8l o 5 005
S 83 (45508 Mg )b (g 508 lio oS (o33l g iy Mgl W) gy qilie S (g0l

S 05 (SoS (eloi] e 4 Lid 030 g9 (2l (e b e O (63)l30 Sl ggerme
S 503 S |y dg>ge (oalaidl GBS Slgi oo b ey gl dwsdl b8 wbio il Ll b asly

Jgl £95 dhmnddl pd 5 chuna

&9 4l (28 )3 29 o0 &S J pgd 95 (Al 1280 9 € Jglas 03,07 (i Lot (g lital 03 s
sl 5,8 (0 (ggine Candlin g oo yiumad &S imiio LT )l05 0 SSb j3 1) 295 milio a5 (63,8 ¢ o
sl 3y abie ol 55 SOl g a3 e 3 SOl ) 1) Lnlie 3,5 30 (edle (ele A5 b g Sl
o ol g9 dsdl b5 b pod g5 dnodl i 5 45 alacslis §) S Lol o 1,8 diasdl o5 slice
Mg 5 8L 3 el «SSL HLid ] 3 395 milie 0 H)8 blae 10 5)8 iped £43 diw 2l 45,8 yd &S Cuw | oy
Oljee dosily 9 daolisS (slaosps bl b & joblon NS o Bl 55 1) Cunslgd s pMel g Lo (e 5
@ S &Sl > @0 55 (sl 03)) 03y g9 (nl Bl ialS Aol 58 lacls alie
D5 95 S 0 Jyl g5 Skt 55 ) e Cobin coge o ikl Jg g5 a0 3
Jsrtd g g9 ool (lble @ly )3 ) 455 diw ol (28 gl «(gjlitel (slaod s & oga ey
o 4y By 0 9 1505 dooligS g odily (glood s )3 ()18 dloy w4y Llod &S 05l oo dmol>
2 Ol 9 08 b dinsdl 1258 55 esilitel o3y Cuple oS e () Jl gy il 28 slacls
Jol &9 aunzdl 28 sblse oMo (@Bly )3 9335 o0 Do Al 28 Mg (sllasl g 5 ol L)
g o 03y 55 (ol o Bl 0 IS0 s 9 (g yiio (gl Vg 8L Cuje ()b
ety o 4 i o (sl s G d cage 355 950 pl 25 o0 gl £ il )8
XS Jo 5 351y s 283 sl 58803 by aiails 35 o) 35 sl 53 s 93,5 o
Crurdi b i Jol g5 diwd] 158 oliio oS cnols Wiojls , i #8ly )3 o co sl edls cpl
imd o Cawd 511y T g ok S5yeS B oyl el Jbo ool oly G gl g5 il 3


http://www.SId.ir

o . e 3
IFAR sl g 5l VY (aly 093 2lows codjl Jo ‘{Ltz}/:/’/" &

Bl 355 (S5 Juo Calgelio oo
35lo (Rghel VSN, S0k L3 LT JLasl 5 3803y (o 1 4 03y 48 35yl rled eSS
&S Jo pnniS Grasly Jle pl 0 LasMo 5 5o b cuw bie Slgn SOL B Wl > SOk Sdoi 44 158
5 b Sl by bl () 132005 o (o 03y Sy leie 4 SO Sy Jdo 53 (giliel 03y
ly (Bpad g9 b ojlal U adid b odpus Slo &S SsioddMe dacSSL oS Jbs )3 s gl S 40 03w

Al il (Sb pllss 55 ol clgsdo ISy Jae 29800 comge yal oyl L3l sl

S e bt gl (Kb b b (5152 (S 5lkel 83 y0mw 313,18 iy s
9 298w 8 (9 oo (155 b & Cusl cpl g oo (la (silitel 03y 3)90 > & ol 51 05 (S
Ol GBSy (plad Sl 95 o ) QLS b (lo & (B g (el by ol (35 Ja Sy
4 S ) Sl g sy (alad (6ol ) Mg 8L )3 (e & WS oo e (gl |y G118 9 03y £
Ll ol 390l y SIS lsf o & S clins ]y rsly 1o byt 4] I3 o dgie ©Mgns 310
Sz 6ol o SIS o ¢S ) ol ol & sl 09 i A S i 3 oS (Sl

S el )3 5L 5L g8y il Jlei!
e Jol 09,5 5SSl el ol )3 sl 3k g5k oSy ol (STb plls (lacllad s 51 (S
pas s 4 SOl dood pis Sy gy o 53 W8S o0 Byimn 395 oo Billao |y wlie oyl g 008" céL o 1)
Slgn U ais” cdlyd suds 13800y 1) lio 398 oo yome cuw D (g31)d0ly g @l oo Bpase
Al Jgl awsd ()5 03y00 39w 9 bl (555l

S iS00 4 (5] s 25 o s 4 85 o] IS5 sl onpo S5 g5 Jlo
03,5 sk (63b (55b A |y SSL g9 oyl 9959 Jloin] bl dilis D95 B)las 5 mlio p (253 Co e SIL
A5 o dalse Jlad I L) L

g 5 55
Sy g pyd 98 Al ()8 (S (S 03y Cigen (e slapl b (] 45 e s3litel 03y
o3l o dr o 5] (oo | 195 (IS (g8 > ] 45 | InSly ol g sl o 5] 95 oo
o se o oyl )3 o plos] clisivs g lallas WS o odliiwl o] 51 dlite (clay Jse ;5 L 9 sl
5 4 255 & e ISy g pome (135 (slaJue 1l ale o oS &l o o8 alilssichy ) il
Ol & 0 GlaSy cople dmod s (il 9 oo el (IS Alop bl o 5 i 28 bl o


http://www.SId.ir

WAD g lomingg 5005 LS oo (5l 03 s (3Bl 08 (Sl ey () 9 (o lolin iy Wl

hibel cpl B2l 51 &S 33,5 00 sy il (s jlitl c(5 )03y (o 5 e ol p &S 90
Sles el 1y Mg 3l sloil Wi oo
1ol o0 4315y S Sbaidl g Jo pllss (SOl prdaw dus 3 o oMol (6, BSSL jaie 51 o] Llse

P byd 393 cou wusl D)y 03y (pl & &S (3ES] 1y vk 9 gl il Apad 9 dewd bpd 3925
)3 3959 03y g5 oyl &S boyb 20,5 o lyg 28 bbb 4 15,8 dbul 4 porie &S Cuw T o3 oyl
2 LS o il d6S pl wdpio g9 oyl il Bye &S > Bl o (S byl g Sy pems by
g dw oo drol> By Dy &S G | b By oyl @ly 50 ST oo <l yd Mg 5 ()18 03 ps g0
DS o glan by 5 128 byd & (128 A § 39 o0 gune by (gline 4y £ Culyy e

503y loj o 5 Yliee 4 d gl b wod g opl ipd g0 dole & M By 43 Blasl Camas Y
(g b Il il (8L )> CMgend Do g e bl pidey jltel cul doyp g And o Slitel (5 yidie @
2l Bl plie &S S x oyl il €l 1 i (6513503 ppun cinasdl 1S 8 Mg oyl sllasl by
E9:5 90 (pl 03,5 o CMbunsd (113)9ls Caw s &y yoxie cilio b I g O (Yline Linli8l 4 e cpilie
g Cowl dmols Wiojlo 8 diwad] 46,8 B dxols Ml e (13 ) diwsdl 45,8 con &S sl Jbs
I3 (HBly laiails )L )3 Che (9 9 (KB (iS008 £l S sl (pl p Cam b AST
Blo hsie (658503 gg dile (milge a5 5,8 odal e ¢(gjliel 03 pw > lgi g0 Sy 40,5
Sl EMguns €313 50 Bliail Coley Camdi ol (pl &5 005 o s ol 4y (5,8 (] (awass

S g s 1 By yxo pgd 95 diun sl 15 )8 03y 1 &S 0D paw £95 oyl i gl £ Al sl 58 Camar3 Y
sl 45,8 b o gl sl ods Jgl £ 4 Cannns ()] 3,508 i Cmgo gl oyl &S sl Jgl g5 b oglés
&S Gl gy oo () )T 0 e (gl ¢ stiaw diunzd] 15 )8 Ay s 00l dunslie S ) imy ol Cans
250 o kil e 5 005 Jyl 55 sl 28 03y 4 £330 bl Sl e 355

2lad Sl gl )lge el j3: b b yidie 5 bduaio bawes o g5liol 03y Cudlo 38> wpd pas ¥
4 Mo SSb &S 20,5 o b i )yl pl Sl Corge g Al Ballay D)8 e b SSb Cerd baie
U”l w)yoi Lol .0 ..\.ba‘9> J> 3 ULS)K u,u)yoi L» nguo L))' Lo | d)‘ﬁab)#» JLS 2 4&.:%; wb);
352 30155 polej 5 838 sl Mlos (oSS 51 s

4z a bl il mlio s gl JUS 5 qlio 505 oly S5 03w ol 1SS s g ibeiel o g 355 0
903, et |y molio Gl aS1 58T 13 ST o 3ol SSL (sl 30 1) Mg 8y o] puli aane pu


http://www.SId.ir

o . e 3
IFAR sl g 5l VY (aly 093 2lows codjl Jo U),UCZ’./:/’/" ®e

ol cogo g o kb CE by poi) cde 4y o sla o o e o iliel ]y SO o glas
WSl Lt lag b [ Jred SOb 2 & Sl (6)500 Ao i Copph A 335 UL Canglie
W2 o inli8l (SSb (gl 1) 50 d i (xly 13 5 a3 o yialS ) (o)l> g Jol g9 di ol 5,8 03 w0
5 @lie gove Cypde ly (Puono (Ghytaly SOb ST 9w 1035 (0 SOb Cuaglie S crge
03y &lg 13 b o il38l 03,8 (6 3b (s5b 3,lg diwlgdl SOl as) Jloint il sl s¢s ol le]
Pl azsly S Sy sl St e 9 e S Sl e sl

P 3 e oy g0 & dd glao S s )3 88 (63)lg0 (SOl plls  (glil oy 5B 5
5 S8 Ol e 8 S s (S Py s3] 03y 329 o e ST ol 0 3 (SO
Sl 5 a5 pae Jold 30 o Lo ol e blio )3 ] pllss ol s Ly o5 sty (6,00
SOl 45 29)9 cnge Sy Lo 5 Mg (sl el el Sy 5L Al 100 ol 3l g (st
DS o sFh ik

0313 geusly diojl 331 55 il 5 Mg cgllas] |l b oM sleail (clsb g (g5litel o3y Y
256 g Sy o i Bl )3 (Sip s i izra 20,5 o Ll (Kot I3l crga g 39 0
LSSl Lawgs Wod yuw 50 p3ye (Jlo milio dlossl a8 5l 55 adaws oyl > ke 3l 93 30,5 0 loss 9 g
Pl ledd 4y oy clie ials o Jgl 2y90 —oliie (ly «Mpud il aiza Lol g
sl o £33 3,90 (53803, 13 38 Ul pae )50

S99 b & Jg @) 38 (19,3 3 o (oblie sz o (jlitel 030 dlie ] (BN L & Sl plorl
3 ] S o (e d0m ) (b1 B o (e e 3) ey Bl o 3 S
ol 4 (iliel 03y Jo 335 oo dlpiiin «Culyg 0 05 dals dlool csendy 1) SMare ()0l pllss (4l
3 03905 Al 2.8 Sinp sy s S (slanign 2 (3,5 S b il 5 30,5 sl S
(S lopw 03y dlo ol plo 1) Shilitel 95 (pl (piomon ity plSoxiully Jgl g9 diandl 08

555 S 00y g <Dy Bee 1D S0 (gl Mg By p> Coglyl iy S 4


http://www.SId.ir

VYD g Slid g9 025 L) | o (gbtal 3y (3B B (S (o) 5 (st luslind iy Wlln

&be

0P LR (185 o lipiing )l o 5 arelel B 1> (IS5 by > AYR STl g e o ¢ islows |
RLESRTA

S uted (&) ¥ cadliall 5 lilhudaiy dng il acfydl) X + -5 ¢ ilrunodorma o Lo 5

(&) @dlo plol ouiily ¢l 05 el 4545 g 4545 VA g ¢ ghere Sy

MN-As o 8T 5 aigls Slpo ey & gl addllas b ol God )3 iawd byl QYWY (s i Blio ploww

35 Jlo ool plss Sb (dly ola o i olpl (GBSOl j3 398 Jlo el ool oo D WAV ¢ dbain i st
IVEAY o YV i okl ol s & o]

08 3l by (Si 58 50 (5 e OYVE ¢ o ¢ 318

o Sl Slaadbsl p ite (5950 g (lnl 2 dsdl B Glaggio LY WA (lSen 5 s (sglab
¥V o AL solaldl gbcuvluw 5 fluo

Aol bl csolo/ a8 pul] 41 (g jlio] (03 s g iy (510 Ggbimior il (555] 4]y WYY g o3l 5 503
{&) o plol o&usily ¢l 45 ¢ Jlo ot sl susliss IS

IOV o O i ¢ oM dhaidl &K oy5 L]y (> 4Bl hass (s > Gedio S iy VAV Slo ¢ adhe

Sa B K& 2| (5,8 bled pod Juns g & ((giliol) ol 03y » AYAY ¢ bgw 9o wbiediw 5 > (oo
SA-SY o ¥ s o sodan!

gyl (R bl gazeo g ATVY (g oyl

wo Mool adia i) g Kb olSiimgs a5 (o g2bail U7 g sl 15,5 MYYA pol Jo LS coole

Clifford, G, 2016, The Rotating Credit Association: a middle rung in development, Cambridge,

The MIT Press.
www.khamenei.ir


http://www.SId.ir

