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Abstract

This study analyzes the relationship between good governance and economic development in
Southwest Asian countries during the period 2003 to 2022. To capture economic development,
the Legatum Prosperity Index and per capita income are employed as key indicators. The study
employs panel data methods using two approaches: Feasible Generalized Least Squares (FGLS)
estimators and Random Effects (RE) models. The analysis reveals that in the first approach, good
governance and per capita income have positive coefficients, indicating their significant positive
impact on economic prosperity. Improvements in average governance quality and per capita
income thus enhance prosperity. Additionally, investment, as a driving force for economic
growth, has a positive and significant relationship with prosperity. In the second approach, the
findings show that specific dimensions of governance, such as rule of law, regulatory quality,
political stability, and voice and accountability, have a meaningful positive effect on prosperity.
Improvements in these governance factors lead to increased per capita income and higher
prosperity levels. Economic openness is also found to positively influence per capita income.
These outcomes align with Descriptive statistics indicating that countries with higher per capita
incomes, such as Qatar and the United Arab Emirates, achieve notably higher Legatum Prosperity
scores. Nonetheless, non-monetary factors, including governance quality, political stability, and
investment in human capital, play a crucial role in determining prosperity. Countries like Cyprus
and Georgia, despite lower per capita incomes, attain higher prosperity scores due to effective
governance and robust social policies. Conversely, nations facing challenges like poor
governance, corruption, and political instability fail to reach desirable prosperity levels, despite
abundant natural resources. The findings emphasize the multidimensional nature of prosperity,
illustrating that alongside economic growth, good governance, equitable resource distribution, and
economic diversification are essential for achieving sustainable welfare. Overall, the results
underscore that strong institutions and sound economic policies can significantly enhance
prosperity and economic development in Southwest Asian countries.

Keywords: Good governance, economic development, Southwest Asian, panel data
JEL Classification: H11, Q49, C23

* PhD Student, Department of Economics, Faculty of Economics, Administrative Science, University of
Mazandaran, Babolsar, Iran (Corresponding Author). Email:. Ab.tawana786@gmail.com

*+ Associate Professor, Department of Economics, Faculty of Economics, Administrative Science, University
of Mazandaran, Babolsar, Iran.

+x* Professor, Department of Economics, Faculty of Economics, Administrative Science, University of
Mazandaran, Babolsar, Iran.

#x+x Associate Professor, Department of Energy Economics, Faculty of Economics, dministrative Science,
University of Mazandaran, Babolsar, Iran.



Extended abstract

1. Introduction

The role of good governance in economic development has become
increasingly prominent, especially in contexts where instruments such as
policymaking, regulatory mechanisms, and institutions face limitations
and the surrounding environment is constantly changing. In such a
complex and turbulent world, effective policymaking, combined with
transparency, accountability, and active citizen participation, can play a
crucial role in fostering stability, enhancing productivity, and improving
the quality of life. Good governance entails the coordinated
implementation of policies aimed at serving societal interests and
achieving economic and social objectives (Olson, 1982).

Since the late 1990s, international organizations such as the World
Bank and the United Nations Development Program (UNDP) have
recognized good governance as a key strategy for economic development.
This concept refers to the administration and regulation of societal affairs
and the relationship between government and citizens. It is founded on
the rule of law, an efficient and impartial judiciary, and broad citizen
participation; the stronger these elements, the higher the quality of
governance (Khodadad Kashi et al., 2020).

Considering the critical role of governance in economic development,
The present study is designed to analyze the impact of good governance
on the economic development of Southwest Asian countries. The central
research question is whether improvements in good governance
indicators and their sub-components—such as accountability, government
efficiency and effectiveness, regulatory quality, rule of law, political
stability, and anti-corruption measures, significantly enhance the level of
economic development in these countries. To address this question, panel
data methods, including Feasible Generalized Least Squares (FGLS) and
Random Effects (RE) models, are applied to a selected group of countries
over the period 2003-2022.

The novelty of this study, compared with previous research, lies in its
comparative analysis of development using two distinct indicators—
Legatum Prosperity Index and per capita income—across selected
Southwest Asian countries.
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2. Method

The present study is designed to analyze and examine the impact of good
governance on the economic development of Southwest Asian countries.
The central research question is whether improvements in good
governance indicators and their sub-components—such as accountability,
government efficiency and effectiveness, regulatory quality, rule of law,
political stability, and anti-corruption measures—significantly enhance
the level of economic development in these countries.

To address this question, panel data covering the period from 2003 to
2022 were employed. The study sample includes a selection of Southwest
Asian countries. The analysis utilizes two econometric approaches that
are both reproducible and easily interpretable for other researchers:
Feasible Generalized Least Squares (FGLS) and the Random Effects
(RE) model. These methods allow for the simultaneous examination of
the relationships between governance indicators and economic
development over time and across countries, and their ability to control
for variations between countries and over time makes them suitable for
addressing the research question.

This research design, in addition to providing robust empirical evidence,
enables a comparative assessment of the effect of governance on
economic development in the selected Southwest Asian countries and can
serve as a foundation for policy-making in this area.

3. Results and Discussion

The obtained results indicate that the improvement of good
governance has a positive and significant impact on economic well-
being. Furthermore, investment, as the driving force of economic
growth, shows a positive and significant relationship with the
promotion of economic well-being. Moreover, investment, as a key
driver of economic growth, demonstrates a similarly strong and positive
association with the enhancement of economic welfare.

An examination of the components of good governance reveals that the
rule of law, regulatory quality, political stability, and voice and
accountability play a pivotal role in promoting welfare and raising per
capita income. The results further show that economic openness has a
positive and significant effect on income levels, contributing to welfare



improvement by facilitating technology transfer, boosting productivity,
and fostering economic growth.

The observed patterns are consistent with empirical realities in the region.
For example, Cyprus and Georgia, despite having relatively lower per
capita income, have achieved higher welfare levels owing to effective
governance and well-targeted social policies. By contrast, countries
burdened by institutional weaknesses, corruption, and political instability
have failed to attain satisfactory levels of welfare, even when endowed
with abundant natural resources.

These findings underscore the multidimensional nature of economic
welfare and highlight the crucial role of strong institutions and sound
economic policies in fostering sustainable development across the
countries of Southwest Asia.

4. Conclusion

In the contemporary world, characterized by resource constraints and
complex transformations, rigorous analysis and innovative approaches to
good governance and economic development have become increasingly
indispensable. Good governance provides a robust framework for
advancing the public interest and, through coherent and efficient policies,
enables the realization of development objectives.

The findings of this study reveal that, in the countries of Southwest
Asia, the mere possession of natural or human resources does not
guarantee  sustainable development. Key determinants include
institutional ~ stability, governance transparency, and effective
policymaking. Successful cases—such as the United Arab Emirates and
Cyprus—demonstrate that by leveraging good governance and
implementing well-targeted social policies, nations can enhance welfare
and increase per capita income. In contrast, countries such as
Afghanistan, Irag, Iran, and Lebanon have faced severe limitations due to
persistent economic, political, and institutional crises.

Econometric estimations using Feasible Generalized Least Squares
(FGLS) and Random Effects (RE) models confirm that good governance.
exert a significant influence on economic welfare and per capita income.
Key governance components—including regulatory quality, political
stability, accountability, government effectiveness, and the rule of law—
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play a pivotal role in improving welfare and income levels. Moreover,
economic openness has a positive and substantial impact on per capita
income, as free trade facilitates technology transfer, enhances
productivity, and stimulates income growth.

Achieving sustainable development in Southwest Asian countries
requires comprehensive institutional reforms, greater social participation,
and balanced resource management. Policymakers must adopt an
integrated approach tailored to each country’s unique economic and
social conditions to strengthen good governance, thereby fostering
improved quality of life and advancing long-term development goals.
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Abstract

This research addresses the issue of fragmentation and lack of coherent formulation of
the concept of "development"” in the Iranian legal system. The main goal is to extract
and systematize the key themes and theoretical perspectives governing development,
focusing on the Constitution of the Islamic Republic of Iran and the general policies of
the system. The present research has used a qualitative approach and data-based
theorizing method. Specifically, the Strauss and Corbin structured coding model was
used to analyze the content of the aforementioned documents. The data were collected
through documentary study and, through three stages of coding, the concepts,
categories, and relationships between them were identified and organized in the form of
a paradigmatic model (including the central phenomenon, causal conditions, strategies,
contextual and intervening conditions, and consequences). The findings of the analysis
showed that "human growth" can be identified as the central phenomenon of
development in the Constitution and the general policies of the system. This concept is
rooted in the "dignity and high value of man" as the causal conditions. Key strategies
for achieving this growth include government economic planning, meeting basic human
needs (education, health, work, housing), fair and non-discriminatory distribution of
resources based on talent, and governance based on public opinion and popular
participation. This research provides a coherent framework from the perspective of the
Iranian legal system towards development.
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Extended abstract

1. Introduction

Iran’s history of national planning is marked by two distinct eras: pre- and
post-Islamic  Revolution. From 1949 until 1979, the country's
modernization efforts were structured through six legislated
"Construction Plans". Although the sixth plan (1978-1982) was
interrupted by the revolution, the preceding five were fully implemented.
A key legislative milestone during this period was the Plan and Budget
Law of 1972, which provided the first formal definition for these
frameworks. It characterized the five-year plans as comprehensive
documents focused primarily on economic and social development, with
a strong emphasis on construction and financial resource allocation,
reflecting the dominant global development paradigms of the time.

Following the 1979 Islamic Revolution, Iran experienced an eleven-
year hiatus in formal development planning (1979-1989). This gap was a
consequence of post-revolutionary transformations and the Iran-lraq War,
which precluded the passage of any new development legislation.

Systematic planning resumed in 1989 with the approval of the first
post-revolutionary development plan. Since then, six consecutive plans
have been formulated and executed, each titled the "Law on the
Economic, Social, and Cultural Development Plan." This change in title
signifies a conceptual shift towards a more holistic and multidimensional
approach to development. These plans include the First (1989-1993),
Second (1995-1999), Third (2000-2004), Fourth (2005-2010), Fifth
(2011-2016), and the currently extended Sixth Plan (2017-present). At the
time of this research, the Seventh Development Plan is undergoing its
legislative process. This paper will analyze this historical trajectory by
first stating the research problem and questions, then detailing its
theoretical framework, methodology, and findings, and finally providing
answers to the core questions.

2. Method

This study employs a qualitative approach, specifically utilizing the
systematic Grounded Theory methodology developed by Strauss and
Corbin. The primary objective is to formulate and extract the theoretical
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perspective on "development" as embedded within the Iranian legal
system.

Data for this research were gathered through a documentary analysis
of foundational legal texts, namely the Constitution of the Islamic
Republic of Iran and the General Policies of the System. The data
analysis was conducted through the three-phase coding procedure
prescribed by the model:

1. Open Coding: Initial concepts, themes, and categories related to
development were identified and extracted from the source documents.

2. Axial Coding: The extracted categories were systematically
interconnected, establishing relationships between a central phenomenon
and its subcategories.

3. Selective Coding: In the final stage, the findings were integrated to
form a cohesive theoretical framework, unifying the categories around a
core concept.

This process culminates in the construction of Strauss and Corbin's
paradigmatic model. This model systematically maps out the central
phenomenon (“development™) by identifying its causal conditions,
contextual and intervening factors, the strategies for addressing it, and its
ultimate consequences. This structured methodology facilitates a deep
and coherent understanding of how development is conceptualized within
Iran's primary legal documents.

3. Results and Discussion

The analysis of Iran's foundational legal documents—the Constitution
and the General Policies of the System—reveals a distinct, human-centric
paradigm for national development. The findings indicate that the central
phenomenon, or core category, of this development model is human
flourishing (roshd-e ensan), understood as the holistic advancement of
individuals' material, moral, and spiritual capacities. This focus is
anchored in the foundational principle of the inherent dignity and value of
human beings.

To operationalize this vision, the legal framework proposes several
key strategies. These include: respecting development-oriented property
rights, affirming the state's responsibility for fostering human growth,
ensuring the government provides for citizens' needs, and basing



governance on the public will. Further strategies involve pursuing rapid
economic growth, reducing direct state enterprise and intervention
(tasaddi-gari), and achieving national self-sufficiency to avoid external
dependency.

Crucially, these strategies must be implemented within a specific set
of contextual and intervening conditions that ensure balanced and just
development. These qualifiers include: the non-discriminatory
distribution of resources according to regional needs and potential, the
subordination of economic targets to humanistic goals, and the
recognition that freedom and independence are inseparable. Other vital
conditions are family-centric planning, adherence to sustainability
principles, and the simultaneous pursuit of both economic and social
progress.

The anticipated outcomes of this comprehensive approach are
profound. By adhering to these strategies and conditions, the framework
aims to achieve: the establishment of a just society where rights are
valued, the creation of public welfare and the eradication of poverty, and
the realization of a unique Islamic-lranian model of development. Further
consequences include a secure society, the fulfillment of individual needs
while preserving liberty, and the formation of an independent, free, and
exemplary Islamic community (Oswah), all under the overarching
principle of the rule of justice.

4. Conclusion

Based on Iran's legal framework, the central tenet of development is
human flourishing (roshd-e ensan), a concept rooted in the inherent
dignity of the individual. This model posits that development is not
merely economic but comprehensive and sustainable, encompassing
social and cultural dimensions, with the economy viewed as a means
rather than an ultimate goal. All development initiatives must align with
Islamic principles.

The framework upholds popular sovereignty, responsible freedom,
and the inseparability of liberty and independence, uniquely framing
justice, freedom, and independence as co-equal rights. Justice is
considered a prerequisite for growth, and the family unit is the
cornerstone of societal planning.
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While the state is responsible for facilitating human growth and
meeting citizens' needs, it is encouraged to reduce direct economic
intervention. Key strategies include promoting a knowledge-based
economy, self-sufficiency, and ensuring the non-discriminatory
distribution of resources.

The ultimate vision is to create an exemplary society (Oswah): a just,
secure, and independent community where poverty is eradicated, human
needs are met with dignity, and a distinct Islamic-Iranian model of
development is realized.

Funding
There is no funding support.

Conflicts of Interest Authors
The authors declare no conflict of interest.

Authors’ Contribution

The authors contributed to the conceptualization and writing of the
article. All of the authors approved the content of the manuscript and
agreed on all aspects of the work.

Acknowledgments
The authors express their gratitude to the journal officials and referees.






https://doi.org/10.22034/pbr.2025.513474.1514  _ingh dllie [asws g sl slo iegs, delilad

(395 9 gl yeil 0350 95)00y 001s (glarilao

* .

oy Nl
k%

o)y (9
***@m,s 03l o yob
skskskok

b e
VESE/ BN i i gl VE-F/V /) il gl VE-F ol oYY 5 L (eids Lo

RV

Ol (B pLaS )3 Canngh popio pamio Gind 9o Gl g (S-S dlee 4 Ryl
S b anegs oSl () olTus 5 GulS eslae (giluaiepllas g gl Sl ¢ ol Bam o3l oo
G959 S 3,5 5l il gt el pllas (I slacslin 5 ol pl (oDl (69002 (oull (5B
o, lizls (6651 5l 5950 slewl (glgizme Julow (gl asmine jobods .l 05 0 40 Slsodls (g5lo ey las
Ulye b 5 6919, 5 cgolinl idlllan s o3l Laosls sl o oslic] (yaysS 5 yoglydl (6, J45aS
(S s57meodydy Jol) (caalolly (65501 B 5 g alulis il (e Loy 5 loalsiio ortlin (g 13505 &il5Tas
sls ylzs Jdow slaasil .o asslesle (oaly o Salslos g glanse; Ll doo pal,y o Je Ll
el ool BB Al IS clacsbns 5 solosl 58 50 dnsgi (550 B0s0y sty €Ll wi p oS
325 (1 oS (slwspal; s Jo bl lgieas €Ll (§Vlg (b3 5l S )5 aa ) pogde
(S e LS elag e bi9-eD) Hladl gl (slanjls ol sdgo (golatdl (g3 20l Jals s !
5 09— 51,1 A LSS L j5iS jaal 5,101 g laslowiwl 4y 4> g5l SUISG! ol jans e g aVole w95
a2 go Al axugi 4y ()]l (Soho pllas oS 0s0 ) porie (97 5lz Gieg% (nl el (0050 5 Lk
Lol 0 ¢ Boim pllas ¢ IS slaceubow gulul (58 canussi 1 gualS o319

010, 020, K10, H11, P48 :JEL gusuaib

Ol Ol e ol olRsls gl pole 5 Fodn BuSAls ¢ agec Fodo 0g,S wolivl

DRl OlAE A g oBRls ((olows psle g Foi 80l  sagas gix 09,5 wolinl i

IRl OI8Ol 5 SBLES ol pole 5 Bodo BaSIS ((oogas B9dx 09,5 jledils sk

e Ol pg oKy (ol pole g Boi BuSAlS (ooges (B9h 09,5 «(sages Fsi> (6T (sormily sk
Email: Ali.tahery@ut.ac.ir (Jgime B 33) oyl pl )l 05




dodso

doliy it CJB 5o canwgi 5,050 giuled ¢ codlwl Ol (659, B IYYA Lo
WWEY YOV lalo sy a5 wids &by andl ol odms ) cygaity ol yos
L2l g ouds a8ga VWOV JLu ;o (codll OGN (28 Sl b g ods) o gl
sl oyl sl g cagmal (TVF N TAS (Lizrostd 5 soisy) ol 00l
Slalgal ATOY Jlo 5 )58 Ardgy 5 asliyy el gt SIS L aT 55y Jloyo
gl Ly a8 Cils dgorg iy (pailsd gl slaas])d gy pal ogan o
patien (5ilsd (nl iy yas Aozl Blasiine I (B 9dS dzog g daln 9
S &5 dang (pgat ;S Gl jo) eSS0, 4 az il (el (nl (V) Bole
ATAY woljsole 5 sy floxb) 09 golaidl g Jlee sdojs 4 Bglass
O3 553 Bole Cgedy el €l Slpee &b oy ya3 slie jo (V00
5 pead Jlwzin Goe sl aS cul sols Aol dluzy Slee 4ol
5 ooluazdl dagi glacbs 5 bdan (] el 5 sy o (adne Cugaity
5 Jgs o abie solad el ol 55 95 oo aiie St lod b sloix!
Slabee B0 (ogas it g s SleS 8 Bkl aS ol s
e slaanie g Lgs Sliee g )lr Dlliel 5 BbSH 5l wgb o Sl yee
1855 sledas 4 Jaog Cuz SN0 Skl pogad i g (g slacs il
o9 o (S
9 Dol Giled (lgeds Canwgs Al daly lgd 5yl
590 Mﬁ‘) Wgb o Dgme Callngig (e dalp Giled 030>
EJOVSE WY WO DT JOVSE WHVETINE SRCANIPRN, 1 7 WL L S EPSS RV s
Sl AFTFTEY oo Uluccin Shhee dsliy OYYVAVFTY ol Slucan
oy ialiyy o VWEVSAYDY lhas ooz aeliyy OYFY-AYES Slas pous
Coae lyes Laasl s 5l (Sod ATOY-1TOF (o laingam) ,5iS Sl yes
plas el g codlwl Ml (559 ,m slam  &loass 1> a8 Wilosgy yuiin 5, o
39t ) Jlwossls 48 VYPA Jlow L AYOV Jls 51 ol condsl (6500
599 M ¢ oot Sz g OB 3l DY g dlawlgay (S oo S

odoee cogaias 95055 hYod D ol (o drwgd uly) g Cudlad dewgi Al

\F-¥ ).ula ¢ VY 5)Lo.w‘ WJLM‘ 4&...:9.\54.@[4)4 ‘_gl.éu,...&vj).' aolblad

\A#



L.SJ'QLB (519 ‘GQL».E; OQ‘)J'“'A ).JU “So.';.w) (5‘3 «x9 4.”).._‘> ® .. Ls‘dJJLEA ‘bUaJ 6[5 le.{bwl.u.u 9 Gml.ml uylﬁ e 4:.....15.» u...al.m @‘?)L

Yo

1 i b ds ] dxnags Aelyy ol VYA 5 plosil s s
U, G35 pley o 5 wad 2l g cagad (gl drwgs dalipy (2ud (535G
Jol 4l ol 093 cogal g (pgaS o (W,05 I o e el ol
trogi po Aalipy (O FYEVTYA) daags pgo Al O FFANTYY) ar gy
VYD) drsgs ooy dsbyr ) PATIYAR) dansgs o Loz b () FYA-ITAY)
e ppglie L silodds ayaa (13555 a8 (VWA5) dnags wins &alip g (V¥R -
Colml (el (§ )90z (588 g (eloizl i golaidl dawgs Al (50
5 ol gy At lanl caslal o o) oSl (sligd e ey
5 S Sl 5150 (Sl b9 (e 5 99800 Lo (22 5 ol sla i
ooliiull haghy slagin by 55 Coledyd g oad dll laasdly 5 gk o)

D293 S w1 g Ao (4l

S sloapllss &ws )3 a5 Dl 55002 Soio pllas slo S 5l o
idgie L o9 S 8)la)s D) yde 5 (ilsh oSl (SwiSTn o ls 13wty
GloaSTy Ol 8o g opile 8 walds Lo cdrwgs dgie yo (Jlo gl .Cunl adrine
ey s Ly oS 50 ol i Ky o 5 Tl (ghny o5 i
R PRARY-RCLIPWIF DY E SR SWEO: R ~S I VIGII VT PR VL L PR PV}
8Ly y5=iS (Bodiz pllai ngeo 9 (G0lS (maldae &S iy (ol 500 O jleay
Sz el 00,50 Iy Sloddgaind 50 g pamaie Gl (3T i Arwgs
a8 )3 80 )Lil 0,50 ,eiS Ay jlalpis i goliwl o bass> &0
olwl o drwgy o Cdgo i b dnwgd sloo paly 8,050 Jlie (5l Lol sl
wSlacal ¢ Jgol cpplie sy oo aias 13 el a8 5108 0)Lils jae  dlae (S
B Sacanbon (olul (36 (97 (liFe Sliwl 3 arwgs slad pal) g S
SaSly ol e o 8l 0uiSTy Ogoas Al jlaleis s g pllas
BA G A 300 9 poenis Chawgs & 1 (O ygiSL a5 ol oas )] 4y
8ole L o o (y5l8 (o Sl ol oo il,l ¢ jeuiS Ssi> sl 4y oiie
F ol oY slaan o 0l ,0 a5 Cll VYO Cgan 9l d>0gr g aslip gl o)
aiilo o )Ll g sl azizlo gy aVle g dlozy glee Soejls by oy o @



5 olaidl g ] pos 45 el slaali 1 wnejls el 3l yaliie 4 caud
Slog i yasly sloal) plgsan 5 Yok b alluos 850 G sl oloz]
orme ol delip s | i (Slree dlipy 0gdip0 (riiny lohy
oled b elainl 5 golatdl dnwsi sl 5 bsas ()] (yad 45 WS o
ezl Sldas 5 asie 6lacban o] e 4 (sl 139 o ateiie ke
slacclin s Lacsan B 1o 5o ype el b olan o2l olfiws o &YL
il od oasals YL 8ab 39 o s oty Slyae &by o ke
Wl pllas IS slaccwlow oS> 50 4 35 jlasle i aiw j0 (15l wea
oS el 00 i VEF 331 40 Sl dmaly (gl cilis olad s ola S5
0,5 cilop ol 1) drwg slao ual) g Blaal 3L, edYs S olg oo
o9l pllss (S slacanliw 925" Ssi> b )lws ol peabids (o (52
Ll (6l sl G B0iS 5 (63150 53 9 9,5 o0 )18 (olsl (5l
Pl )0 anwsi b o po (uldS (rslae plo g slace Ll )l oo sl cornlie
el L ol I sl 5 (oulol (938 (oo Sl (S 585 Bsi
loaslyy ;- Lol (olidao 5y 15 sl o el (IS sl (S 3o
el )l dug) Bebo epgd 5 3,1 0jlans abogy o D) he g (ilB ple g dxugs
AP gezme b Ojgidin Sl 60y 45 2Bk (plalisliw b Billae b axwss
Orzed (VY YA ((g5mge 5 SlgdsSs) wiS (oo M 5 o pllss cxlas
8= 5 Ol Dl 5900z (o085 (loizl (ool dags slaasl
gy > a5 oloa sl p i (ouS DIS Plaw ;o Goele soaol 5

Hgbse (2905 Sy gl (N (IS slaciulin b Billas 9250 (ol
ol b 09 o crgo bl glaal s Comls cagm (YO YAV (comsn 5 sloisS)
By Cole AT et 10l il 50 S0z (6515 5 ST (geiie el
ol g Silanl sl 4 gs) Sj9p0 p dlagey dawgi (lh lasl
S o 25T anmags a5 o2l 3l sl
o) 3 emll g3 &S ol (Bsis Ll o S Glsise pululonl
A yhai 8,00 ciegh b addlhas e o)ls 18 Bl Sei sl b il pealides
arwgi sodS slae U pllas IS (slacuslow 5 (sl 0535 5l ool anwgs

\F-¥ ).ula & VY 5)Lo.w‘ WJLM‘ 4&...:9.\54.@[4)4 ‘_gl.éu,...&vj).' aollad

\44



(_SJ'QU" QSLC “SQLH.Q; od‘))...o )QL; “59..';...4) ‘;5 «r9xr C\.HJ..? ¢ . L_S‘d.aJUa.a TQLEJ 615 L_SLEWL..MJ 9 wLm‘ uylﬂ 5o C\M?J u...ALa.A @‘P)L»

vy

g i a5l olal )50 wiz pe el 48 S5 O g0 dedla At
el 485 S jp0 plategh (owlul (36 el sl Ay b (oulw
Sl s e ab 8 slara (Slagh SlasSTy &S Casle 4 axgil
5 @l el i 953 Bus 4 aasil gl (nl )8 gikae |y ook
ey Sl esliiul 5 (Bed gte o 5l 6,k oy 5 (suulS (reelas ol 50
a2y slimean pinisesl 5 (o5 a8 w8 (obmosls (g3l e, ) (&S
S b 5 sl 35 10 drws pogie 35y c0 ! ¢ el uns
(s ,8 o gldl slaacs Jols g ail ails goladl s o) 5l 51,8 solsl
S9-bist (i 05 ool slahil 5 ST L ssime 5 polins oloiz]
(o3 &8 i g QLS 09> Pliul ( Sladl Zuel S (g y97edlae (92 (Jgel
09,50 Ll i bl oslicwl (pl 5l z S drwgy 4 ,ka5 10 glgadS slaadlse
sl plgeany (S gladowlon 5 jole ain plyiea gl (56 slas ol
LBl S92y dawgi A s (25 2B (segtie BLS,I 5 (pges 530,
b raegle) 5 Sglles laaia (S slaculw ol (Sos wiz o il
Oylae ol gt (ol iy SO Ol 00l S8 Cllas 4 4zl
0P 2 ST L ol pl (oMl (655002 (Sodx plls (GolS (alae aSiy) 5 sl
Lol Olstams 4555 5 Gz anwgi 5,150 ol IS (slaeulis 5 sl
3,5 ans, 50
Sl ai)le (258 Slagien y Grizres
Pl (IS lacsln 5 (ool 5 Jlaiej] anngi i pa5 9 (559700 pogie )
Lty & (GrtysS 5 ooglidl Joo ool ) (e bl 5 ol il Y
FaielaS ims co JoSid 1) sbewl ol jo anwgy 4 (0,55
s Sln ) 228 g oyl ax (S slacilw 5 (oulul (96 Y
oS oo sleioy oollao dnwgs @
o=l oz le o Laspal; (ol 3io6 S a3l 5 lae) Ll ax ¥
RURRCINICINEN



e IS clacnln

S Sl
(S Shl Jalos 1y wST L g ages o> (6,5 oz la 53 Siegl ol
S5 =l (el (6515 Glie 09 o0 plamil Glnl (oMl (655002 Pl o0lty
il gl gt 99 5

Wby (Sei pllai )0 a5 L5 (pl i Bod> sla)lmis Sl pealid & )l
b g a8 lajlia pra (l) )0 1) (oulul (il (el oads a8 8y (5
39l dang sladsl p (ls 5 pllas (IS lacanln aloa sl 2l e 5 (lsd
o IS latlw aidl culal (gl Blaal g Jool b & plie e 9 ooz )l
Ol g os Dgine dangi Sladsly g sole (lB (ngus Sleial) 9> Lgia
ang Gleo potd sln (IS slacuslow 5 (culol ($8 Lot Cuenl cogz >
Dl (ps, 1) (SBoi pllas o

(g Bad g 1 s 5 sl il 59501 b T alesls (g3l e s Y
el (Bodo 8051y (oo ol paaie 6,15 o uns S0 D50
aopllas Jas o5 gan olsosls (o310 ,man lai cegpae (5931 g bl g,
(sl bld (e lalid (s y9mme B0y (plulids Jol) (S 5 ol
5 o ol o ols plsear (basly 9 b 2aSTles yal, « Falslae Ll o
L oo s LSl [Simgh o o1 ol 0gd oo oolatl aadl, oo jlejle
gl S35l 1) anwgi b b e Geslas g palis cieplls (glogeiay
S G 0 o (6,5 e K3 B o 1, LT e Sl 5 03,8

Bomwgs Ayl S0 elalpy 40 Canwg (555500 pogie (AT (il 5
olln g (2wl Ojpods aSh 1y (Sonly (silag wile) oad s i 3
J=dos g i (IS slacialin g (ol (9B e 93 )0 008 (elae

! Grounded Theory
2, Strauss & Corbin

VEF ol @YY 5,Les @ oid Jlo @ dnwgi 5 asliy clo iyl dalilad

YA



(_SJ'QU" QSLC “SQLH.Q; od‘))...o )QL; “59..';...4) ‘;5 «r9xr C\.HJ..? ¢ . L_S‘d.aJUa.a TQLEJ 615 L_SLEWL..MJ 9 wLm‘ uylﬂ 5o C\M?J u...ALa.A @‘P)L»

va

Gl Olwdl p (5590

Sl slalp (5l cugaiay Sl Llday ol pl )5 arwg 63,400 dile
(0l pelaBaS g ol oo Pl VAP (lizroged 5 (ot )) 93,5 o0jl dnngi
5 Slres sleaizr 1 osee jobany sl oly50 53 ohaga oilsd ul (VF )
M 5l e LOYAY ool g0l 5 cada b)) Wogs 35 aie dawgy (golatil
ol 45 el il aolsl by dxwgs gloaaliyy ol 5 g0 o5 oDl
9 3l s5) syl dnwgi an s sl jo 5 (SB9e «Dseplie (iale Laasli
OF e olyalasaS 5 ol ot sl VYAV (cougo

potle Jlodi an et i ©)goan (Sodl slaiegy wile (nl ezl
b oWl slial it} Cancwsi 5,0 (ol olfuys glysciasl 5 pelias
=olol g3 o anwg 5l cols olul 4y Gldlae & ailaisls ol sl Bga>
Ailoads jg,0 Lo o glayiosh 5l (B caslol jo ailes ST ax g3

Sl p cobiw drng wlge g Slus (o) 2 & (SBa95 0 VA58
&lge (nyttes ado ) (gilE CoeSlo o (Sl a5 a8 S A (i g Sl
D950 sloddy (gl dags e

bl (9B o (loizl dangs oole? lyie b (camgh 53 (VWAD) (sgmge
e 5 Ll LT S el 00l sy sy 2l 2 €1 ool (5 500
5 =2 b Sl ool (i (oelel (9B o (eleal dnngs sl oY (S
» i balal Ciles b olon (o g (elotz] Ggio a5 Conl 43,5 4
Sl sloadlie (2855 ally (o 5l 18 sl scanl 00k (st oubol 05
el 428,518 4z g5 3550 5 (g0l g (Mg

503, ey n bl Ol )3 1) solatdl dnwgs (oSN (VYAYF) g 34y
Syge =z ) (ol 5 (Ko 3 sl dawgs i dang sloair Lo
bogazms (0 epllas IS slacinlow ydai bl pla uzmen (Conl oolad I8 axg5
ool el 8 gty o

S e 8 Sl Gl (el oy & OTAF) (o g 555 SLS )9
Ol el (5540 (clisl (538 b atblannsgs (loy5iS )0 (golatdl dxusgs



(el Glee 5 08 5o olatl dnugd Jalge (wyn b g wlaSls
g 555 Sy 1) Jlisay ] golazdl 5 puslons ¢ wlidanals o ouslits !
Loy L s ol wcdlae s, a5 Wilosgs el olSugs yy tive golazil
5ot o obadldn g o, b Gl el 55 Lyl led Boe 055
ol 009y sl (soladl Sl 4 4z 5L o s OIS 1 (6 50 0

&N o s ol denlie (pod slaslllae jo (VYAP) Sl5is 00 5 ot
1o Slace Ll 092y s (258 SLagSl b i Slnl- oDl
losls 1,8 oIS 000 1) drwgy 0,8 S cd iy (Sl il - sl

bl 098 Olee S 3Ty 4 1y 395 Al (VTAY) (sonalnl 5 (oot
S Ol | Ll le ilaie BLS )| lagd g wilesls (olazst (g5 a0l 5
Ailos,S = ilas  Slsdrwgy OIS

Ol elol 9l )3 dnnngs Al (5lsd ool (o2 4 VFAA) L s
sl 08,5 ) el ailiss 558 o0l gl |y oo o 5l 5 4zl

b oo 8B g (o p 4 (VTN [latie 5 L sagane ( Slodol pai
Sleime 5 (9o a8 a4 by e sloais g wilasls y «cd i Sl ol
5 29 Sy 5o SVl 9o Sl Gl SlS S A (o )
oo et dags AT jb 0 oS Wil S ams g wiled,S (canypr dyzl (s ylSel
azlpean3 5 L) ol pdnlalas ojls g2y las 5 JICaT o glS 590 F4
] a3l

33 b dagi b la e (relae s (VAY) (Sl 5 ol ool
oS 2l el 1, ksl y5il5

el ol oS a0 B g (o) Olerel (Shmg 50 (1TAY) (SO
W bl g Lacaul sg2g Jdods oS s a5 ol oo o2y Sl
L el g gyt lw coales aloxjl )] bz sla iy ,o lgos
UL s Glgiedy $SITL canlite Slool &1 o ) pae 5 (5 slacenlw
bl 555 5 oins 5 381 5 by cyle,T olie b b5 5 bl oyl
e 5 P8 oMbl Sgd gzl 50w Jleel g (g LA 4 x>y pae

\F-¥ ).ula ¢ VY 5)Lo.w‘ WJLM‘ 4&...:9.\54.@[4)4 ‘_gl.éu,...&vj).' aollad

Ao



L.SJ'QLB (519 ‘GQL».E; OQ‘)J'“'A ).JU “So.';.w) (5‘3 «x9 4.”).._‘> ® .. Ls‘dJJLEA ‘bUaJ 6[5 le.{bwl.u.u 9 Gml.ml uylﬁ e 4:.....15.» u...al.m @‘?)L

M

ol a_a5>)l> O PO cdiw u‘)awud 9 owd.n;u &.J}lb.c Gc)l.w‘ raUa.: Slal
Fo> peplie (i pie 5 (sl (g (T Sloml deade (lyieas (DL
a4 51 )i5T9) ol i B ¢ B sbiasl b by Lo |y

=y 4 Gladllas o (VP4 )) Sliscs § soermallone  pllces
s s sl by leieass slamdl o)yl sl il o 45 wilazs 5
3 il ol S g oot ass 3 Las s Ll Bds g seine JolST g €l
L aS 09b oo 05T Copaseds &lol] 0l 5 g oad 48,5 i s (6 iy
sl o sl sl 58 Gl
ool ools ylid a> g5 olamdl v 4SSl (5,55 4 20 S

Al )0 dx gy (654l golaidl Jdow 4 sidgh 0 (VF- V) silo
B ey 9590 |y drngi 4 s S osllae el (b g (o) sl
Cowl 0ol
3l a5k olas S b gulS ralae gunjge g glimil 4 (GaysS
il el ot alool 031 s ol IS glacinlins § colasl 538 degazo o
Wilosgs 35 yae (gobatdl bl aiile) drwg 5l Lol and Sy b o img’y
9 Lerw‘ uyl_Q = QLA)W._Q ;)4.’ L’ o Sduo 4o )aél.’?' w&j)) .&‘009.3 J.\.l?u
33 man i 95l g gemde Sl B9y 62T S b IS Glaculw
Ao,k 5l 6 T pmade (GOu 50 A g 00,5 n | siaehy B pl wlsesls



G gy 9 (owlb g

b oans gl Sl 5 ppe oS el (sunD 50 sl gk (ol 5o
5 ool il aie Lt o8I 51 (lo e 1o (6l canags )10 y90S (Bsi pllis
3 Vsane croliae oo zuly sl g, 5o 4SSl sy ol oads oolil oy ysS
Sy eoold Bgaliar (palas Jolow jo (S0 0058 (oo oslinl (plyEiul b,
5 Saslamz an pladlasiio L35l Coz )l b (6,585 S b (k5 e ulusl
am aS LS040 GeeS 5 sl e S e eeliae (sl
Gonaiwd g glwlid gl auepllas oSl sl Hgpuio Slsosls (g3lo oy las
Lo io) upalie o iody5 0 sl 55 nl 5l Gl oo cilos S 1) ladsie
Slocewlon 5 bl gl 10 axwgi gl 00l I3 gladwly g JYo ool
Slomm Ol Sty WS (e Sleiiay (msS 9 oeal 8l 05 eolitul pllss S
5 ol olulid g adllae LB S s 5 oliwl (g slanz 5 ()15 (5 S Wiged
aaz sl iz 5 S pite 6l Shy bl Ll ganates 5 eealis
sl 00 Glgie (595 5 5k (651505 plgie Cod oS ealie e o ol
&5 ol an a8 olgiiy Jlislw SO LB o 5 ol O jpon ) lealsi
S35y by b e il (Cdido )3 AUS (Gudiud wisS oo (6,150
Las .l ‘grl‘: bl B o ) Koo slealgie 5 00,5 jasin |y ()2 950
o=l YL peal 0 08 o ool dadsly g Saslas 5 glae) byl s

1wl 00l oold QL.M; g}?:-)b-

e bl Saslas bl

(" )
oS
Sy By i ool
oo pal,
-
)
Slaizay Lol

\F-¥ ).ula ¢ VY z)Lo.w‘ WJLM‘ 4&...:9.\54.@[4)4 ‘_gl.éu,...&vj).' aolblad

AY



L.SJ'QLB (519 ‘GQL».E; OQ‘)J'“'A ).JU “So.';.w) (5‘3 «x9 4.”).._‘> ® .. Ls‘dJJLEA ‘bUaJ 6[5 le.{bwl.u.u 9 Gml.ml uylﬁ e 4:.....15.» u...al.m @‘?)L

AY

ooll a5 il Jool ddsie U dlinis (g 9w 80u0y 5l 0gaie oSl ()l jo
oy 5 4z ey e 5 e Aegarma s de Lyl 8 5 o olnl | gy
Sl aS o ls Lliie sl S a0 Ll Las ol auS oo sbx! |y (5,970
= Y Gl llyd g oo ploxl (559500 By 4 Gnly 9993 2 el ke
(6 S IS by 3 ClS 5 0505 o 5 Was pealy a8 5l ol Layl
L )8 Jupd bacoylis 3o Salslae Lyll a5)ls (6,97 buyay olal g laaslis
35510, L @l daazrs 5 4 boasly aSiul coledys 5 ol ool 3o wilge
Wl dalgs ols Las pal) slaseiul 5l coled o a 6,51 5 o paly s Say
Sl 6Ll
5 Sl el unjge Sua b gl (nl CdS Ol coelulinl
S )50 3l Kanwg» poghe 5)b)0 H5uS (Sgi allai (5 s oo il
S A elowws g bosls Jdow gl .l 08 3 0 50 Sbasesls (g5l pay Jlas g g
5 ovslrdl )ASaS s Bl (o581 5l st by (pamace (55105 ozl
el oo oolaiwl pu oS
O=e gobwl (g andllas 5yl ilgh ol sleesls Hlacols (5 )gls 5
ol 5 Olnl (Dol 6 5002 (ulol 098 Jols (925" Sgi> pllai Lol
qealin olwlid jolatedsy slicwl (ol 35005 Sl oud (6 jglaes pllss IS
23S (Bodiz gzl )0 anwgd Ao b Lo e (ol slos S iz 9 oo
el 004
3 Gl Fas e J ol Gulwly Lacols ol ilaools Jdow g a2
il 48l D90 ()5S 9 sl 5] 555!
5 Omolaan padlio g axdllas Cdody slwl e cal> o ol jo 55k (5 la5aS )
eeplie ol ol Zlsawl g olulid dawg U las e adgl sladlgio
@@30kejles adsl (ealas B o g guaies S de sla Sy elel
Js=> (Jd Al o 5l ozl el sloalsio o5 (nl )3 15 970 (6,13505 .Y
ol gk eaes lele ygenae S
leadsio 5l oolaiwll A8 yolde ( ol Al yo yo 1 bl (g l350S Y
I8 BT LT Gl 5 wiad gmoplolos (58 9 sl il (solgiiay



Cozlz b4kl O g 5 lealdl (g5leax LSS wl> o (] Baa ol
ol yogaz ;o j5iS Bgdx> alla olSa,0 80iiS e 45 Ogr  e50ie
Al (bawels g oyl dedais; (Jle Jold) drwgs calizes
GOin D gm0 A Canilyd idgh cdopllas Jog, ol 5l oslawll : oles gl
Sl 9wl Cows anngi 5560 ol (Beis pllas g,ka5 sBaus 5l slassl sl
4 oSl cpliams ioled (raysS g Luglyidl cesloll 6o LIB o 1) o] Calise
INCLIPPIE O S-SR Y PR OV R PIWTV APV V| DSV RC SO J WONIeS:

o293 sradly

—wlwl 59l d j0 axwgi pmoldo (g Lwlbil 9 gu—udlgdo - J9 Has
Ol ) oMl (559002

555 bl LT 4525 g slanin il peall L, olyiees

G970 Agio (ylgicdy cwlwl (B )3 druwgi Gy g P oo — Jol uiy

u_u.»‘é)) = edYe a s NH@A 4.‘>‘9.o @LQO)‘; L) QSM"L“"‘ uyl& 4 w‘).n )é
b e eelae g 0l SloaS j Jouzr 55 )10 dngd G a5 g potde I oo
bl gil3 ,latasl axwgy L LLI 10 (6520 8aay b dlgio o) oo Hlaia
b oleadlie oo le cdVs 0 e lusl w9 Ll oloas 1ol o )le
95902 Yy Lol b plagludl (b9 das gy Sade 5 (5,58 &g yam

\F-¥ ).ula ¢ VY z)Lo.w‘ WJLM‘ 4&...:9.\54.@[4)4 ‘_gl.éu,...&vj).' aolblad

A¥



sz.ml.b ‘519 ‘Gmmﬁf ob‘)).ua )QU “So.';.w) (5‘5 «x9 4.”).._‘> ® .. Ls‘dJJLEA ‘DuéiJ 6[5 le.{bwl.u.u 9 Gml.ml uylﬁ e 4:.....15.» u...al..a.o @‘?)L

A

celly e il oy P P
JUCTERN TSRS et can oF= o= S
. St (295 b 632 g Sable g Sl
. o S8 Dy s BRI R L | deeee
sy | ooleas, L Sl S8 9 S or (Ho (ol Gloyl el
. S g o i ' , oPl | )
Sy | ol , J97s Ky o B aad e plejlo 593 4 45
@l Bor g |) 355 o) (Sodde 55,58
AL (Wl ggway =5 )
§ Aoy Cadas |y Cudgd golizel gloaie) | deodo
by ool | bl hye N - ) .
) i L obasl ol jo a8 s )5l vgzgas | ayl ) osl | ¥
S5 obadl Vg sla o)l b
Al By el Joadlez 9 Vs slo il sl
oS o -
955 5 59 S o 50 sl oloh ) eagSi §l Bas g2
&l olasil ‘ | Ao
(XN ooloads, ol s dio) U Graadldll JI 9) cosl sl pllss (g gy gl v
Sl i . . O
S50 Ol Siles ol o jglaiedy Waslasinl 5BgSs g 595 L
(@l D 15al50) 0] walp sl SigSlas | <
O]
O Ay (oolol 09 (g (nl 4 4z gl
Sy preal Jolpe plad jo 1) (25 L
Sy | ooloas, ' . 4 .
Ly | e A Olasl JalSS om0 B 3jlo oo ol | 098 | F
€5} and O . . . oo . .
‘_/Lols.\ BDLEJ)‘SM) Jw5)ls)..b‘wé .)P LSQ)B LS“JLMJ.
CuogS> 5 les (] 45 250 (50
Dgr dle> e (0 udrdias
S)lwais; . s . .
00,5 ol 3 oDl golaidl deliy oS ays (pul Y dsnde
Sy | ool | Sep sl
' i Sgliie Glole S 555 slp canbio &y | g | O
Soge | ol | slac B
el gl ol
Sl Sglao
. . el s ol Gl iz Sl 5l 5oy | denie
XY oolead; | JelSS g o, ) N
0y ol g anedls s Blaal dmgl s 1)yt sl ols | 8
Sope | ol ol . . e I
sl S Bge s LaF e |y Ll LalSS 5| sl
as S ) .]a..:;u cblas ‘GABLJ S 50
Sy oMoy | ognygmme oyl Sl 1 50 Wl amr sl S 5 g el o Jol v
Dgb e AL
|
) Ol olaw Jo
LXVRY osleas, |7 IS 50 ladl Solrws ) oMl (559002 | g 2aSs
daal> S 50 ~ A
S5 bl Wils o 055 eyl 1) (6 ks Assl g ol
T3]
P)LP,




e Wgho —pg0 uiy
L LU, bl 055l5 10 (5,50 dlsio by pogie o5 0 oLl L oty 4o
Feols —wlal (gl e 4y g9y als bagyludl fyoloaits ) lg5 oo 1) dnugs
Sl ) 5 () 50 |y ldsie iz (28,518 jeme Cle g ce a0l
Cadls sl Yy

Ry LN Ry LN

aly ged 2336 o So | Gs
51 ok ybojlus A @D OFe o= & )

S gl iz Jool 5| (59

' i E S T T FEWK SN[ | I RV
Gils al S ewlS g ol

el . ) g 0 ol g dtudls 045 Clanl O$lé \
Ol Yy i sl _
sage p wlaS oo |y Ll oS5 | (al]
el QK.A.Q

. 55l s cwl S IS PRUNKY

[ 5PN} (S0l

P Sl @Yl b)) 5 s dol| Y
T kel | sl | © b fils el

\F-¥ ).ula ¢ VY 5)L¢—w‘ WJLM‘ Wyjd.al.i).t ‘_;l.éd..&vj).' aolblad

Y4



6;&”@ QSLC “SQL..M.Q; od‘))...o )QL; c‘5o..';...u) ‘;5 «r9xr c\.”)o ¢ . L_S‘:UJU::.A raLku 615 L_SLEWL..MJ 9 @..JL...J‘ uj—'b 5o C\M?—! u...aLa.A @‘P)L»

AY

Axwgd g,;lg)o wLw‘ uylﬁ £5L°‘>)‘.‘°‘) L U’"’S — P A

Oyede Oy-de b el OPB (yio PSR NU IS
JUCITON ISCTSSN ST B ' -
ol | Jsol baS olo b idu aw ol o oSl
L uled bogasms 3l 9wl llae fad ol Ko |
b S | Sl 4l NCad cass ur“is"9 Sy adl Blae Jad cpl ool Jo
Wb o | Amgd g o) cge g 0gdd )5 Dl |5 oz | )
25 .2l 297l .. e . A
B9y cxge | 09 anslr by dle g 09 y9iS (g3latdl | e lex
bk ol LS")L"“ gtz Ol Coles 3,50
U sl 1
e UL; &L » Qlﬂ_l Gn)lw‘ S 3980 LgoLa;.'él (:Ua'i J,a‘
LS | poladl | gnyaely |7 e
N o b sopar g Sl (Jgo Giomwaw | g oz | ¥
Sy | phaie (3,40l | (golaidl i ) ) )
“J el gl oo g plaie (53,400 5 eolex
T2l 9 99
J,QSA u...m GLLZ‘ 0,430 ‘6)')5L'.'S )l m.SQl J.aL.a Wt o Q“’” J,,\
boyal, | lawgs gs | © "J T s s (g sl sl oS | 7
g i | Soss L ol
| s
S
Sl NN 2y 54 55 0el sl |, 095 il |
T T A i g s s s el eolind | L
b oS | Glejw dawgd | ggpmi Sayi| 7 T A o
o yenl, Sl oY Sl ’ ) )
2955 [
. 8, ¢ Jol (coladl claslos IR
‘ PSRN PSP & LJ“c"LS slast: w-‘S-"-’ J | e
L s gl JolSS g 0y by yo Sl slajls )
obyz 3 ol | Ll . ol | 7
s yal, | 77 955 o5 solatdl slapllss oo (gorends
Cdgo bage p by aby b s s =l
fRITOP 9 =9F P
) 5 camlizie g (gbass LISl ol gz ip
slajls el . . ) doade
b oS slols &8, | slals a3, g 018l den (ol 15 olx] .
ok e ol . S R
Lo .0l s s . So9re of (JolSS &8 ol el Cz (5590
PRRERVIJUING) ) bl
| Lg")L*’l w55.'> 0YE
o950 9 Oisel ol Conl aboge cdgo
oL puels C falagie 890 b b cls den (gl | K]
ALy SRH u‘-" 5 Ubyee] "if‘-“)ﬁ u ) L%ﬁ )u~..) Jo!
Lo, el Sbyz e ol s Gy e Oass Jilug g ojle o0l 3 . A
3 R L O o9 = . . . (€
7| s bage 0, o OB, pobas )5S (QliSo93 a> e

XN 3




Ry LN

Ry -1

aolly oild 3 800
o515 | oimagylojlu e A El
lo3ls cpuels «STyss o Sn i awbisl (sla3Ls puels |
L s d)uu—:‘. ISR ) )Pg)%“i@ 6.)‘.93-"' Jo
las af | O857 2% 0L L |2 s sl ioles el (Sligy | 5 dez | 8
R RSV dan gl 03l LS5 sl p3Y SLISel | pg
. slateds ded (sl IS LIl 5 Lyl sl
6jls el I A W
Lo | Lyt |2l 0B S il olo)8 5 Jols” JUdl 4y o, \
. 5 L .
Waoyealy | 2777 27O IS SIS 5|y tiylS a0 45 LS den sl | Rz
9o bge p W) Py~
Ll )8 bl
(il S 50 )l DUl g Ll cyaels
45 500 ggpie ol po ko e ply ol )
. 3,8l Cews 48 Sigys Jolas g 35 el A &
| ol ol ) PEUC 2 '5;4J9 sfw Sl W
L s b s o oAl | ] Sdgs g 0ed  pite ols (slaeg,S Jer | M
o3 0, SRTe <dgs 355150 Gl Sy slo $)l5 o j90n o
g3 bage p o) ; Py
RSl gl 5o Cole, bl pladl o)l
S Se 5o 58 slatdl ages 5,4l
2S5 Sy 3 ol
)" solaiul 9 L5».:.,.]9 @LLA )'1 Lg)lo).go).e;. B
&y &8 5 Lokl gl o (o sl
Lo | AR | G et | BbLe s gl plee solandl gloclld | L
l.; | 4 4zl OUal | guioo g po| il L5 50 (aed wlo jeiS e | 9 Joz | VY
S
o slasiul g basls | bl 51 [slasiul g bajls jo51,8 ddlate ;0 oS (5 sbaf ciin
Gble o, o )0 0¥ OUISGl g aslo p 395 0L
b asls
sleslaul g gando milin 51 (g 1500500 40
&9 © "L..J‘ y &35 5 Lol gl 5o (Lo slasl o
T TS Ll B e o ek
T B Gblie 5 bl ple golazsl glacles | Lo
L; | 4 axgil Obll| oL sl )5 50 jaed wlo eas el | 5 Jox | VY
22l . Ak ) iy
Shaitul 5 basls s, ol slaaul g ajls o33 dilate o 4S5 oboay| i
Bblo o, il oy )0 03 OUISGl g asle pus 395 0L
ool atsls
o5 fSn il 5 s | 53k e
Lo el e | GaensS e |9 Lol (21 5 (Slree slaasliy ds o - 4
L;“’ | sl S| ey s | Jle (sliss el Sanlon sl 0l 9 Ve
Sy . %9
7| S 5 ol | bl Angilla il slal o G anle ) S e ool
Blie w3, Sy S
) ) . O s PR LS9V [P SWOUNIS LSO S L= LU
L S | b eSS gal 3kl s Lssd ) il
s TP S N (LB g Cesdy 0350 Sidgis (9350t B | 1O
Syl [0 sl,l 4 <51 L
olssg> & WS o bl

VE-F ol @YY 5Lt @ id Jlo @ daxwgs g adlip slaiagy Al

AA



sz.ml.b ‘519 ‘GQL......D; ob‘)).ua )QU “So.';.w) (5‘5 «x9 4.”).._‘> ® .. Ls‘d.vJLb.c ‘DuéiJ 6[5 le.{bwl.u.u 9 Gml.ml uylﬁ 3o 4:.....15.» u...al..a.o QS"?)L'

A

Ry LN

Ry LN

S5 | eamoplejle ab pgean 0Pl e o CLY)
b S (L eeS sl lol] oS tes |7 b e 0 52 32 g - Mm
7 ol ; Jg75 9, 5 glaiz] polie (oaled 8005 (98 | VP
o paly |po e sl 4 slS5] ,51,8 cwlow sl anels L
Lo (ool (9 2z (nl @ 4z gl
Jl ples o1y (55l (i
Slr hecadgize 5 b Slos e
L S L eaS el 8)l0l| jo o8 live | yue jo U 5jlu oo ol )8 glocz] ol 31 Ao |y
ool (0550 glT 4y oS5la g oS maaal 5,15 ilcaws 355 65,8 o oylus] LalSS ”LJ
ol 45 895 550y 5 )] 5 05y Syt |
Do) )0 (phndians CuagS> 3455 len
g daly>
5 oS e O sin Sl b ledcs ool 45T sl p3Y) Lan,
LS (L ess )~9~°‘ 8l &inb ;>L., ST 2 yotns &5 5 (pofe 5 0,18 ol | 1A
oyl [pope ol as ol el ol 5l 4o ai¥les sboay
ol . o
b (O 98 —30) (rex LLS I ilug
s bl M LelSS g, < o
P (WVCSRPRR] DIOPIY E b odiea Sttt e
sl [ e o1 a0 oS5 St dclyl| S W20 Sl el | g | 08
oL @9y 9 2l s sz o Sglite | (ol
oy o (Dlalad gy (o0 58 glacdas
Ry
b 5528 H5el Glpl (oMl (59002 50
el 500l [ bl ol 5l b ool agas ol,T clSSlay
b oS | b osaS ool 8 SIS 9aS | Gulone Gl asled (jspezr ey L] Jol v.
oyealy [poye il a oS Gl e b el ullas 5 balod slasl o Dol sl ot
e | Jgel 045 (63)l90 )3 (pupaen ol
Dgsn e O
Lol oy @ oIS Ol (515 (oDl (sly9 Gl ilal 5
b oS |LsS paal ol o' Rl g Ly 25u e ome et Qlw gt | Sl v\
oo eal; 050 sl,T 4 £IS51 L5)";W"M: 599l 8,00 g (6 S panad ) 51 L] e
S i | el cgobaml g s Sl o N
b oS | L jeas )—9“ I T 858 Jlosl ol (Son (K28 9 ol 5ol | VY
o paly |poye )l a4 slSl 5o goliw | 4 peiiins a0 g (o ppden ol 5l aids
o9l 255 Dy poye sl e
P IR e vf)‘w L§CL‘°“'>/‘ le‘é“b)':' & DM sy | g
s ol [pogo ol 4 dlss| 7757 igel o Koo il (Slpee ool s, vy

asliy & o

pye )5 Go,bjl (2B, 50l plus g




oo Oy b el OPB o o | &3,
2515 | esimaglojle s ; *
2 sl 8ylel ¢ oo Dluaiie a4y 4> g3l
b bl b s e e ¢y i,
s (B 00 glheh pliay oljed o)llai
lacl 45 0,5 o0 D90 liwl b i et
3 6,50 5 ol il sl jelatea
Cd iy 0 Sales olol g ladsl  dgs
oo S jlinle(6),3liS g (fxio «gadel laazly 5o 550 Jo!
b O3S [ 59aS jgal 8yl aaliy &g p3| 5 OLELE (Banled 51 S e olalys | ve
ol [poye gy a sl Copi s | 5508 e s LS, Koo s oblans |77
! ey less s o el sloasty | 8
09° Aobe g (Pl (5ol ¢ gwjgel (SI>Tg
ol slasl GBanles 5l oS e olalysd L
D5 oo JSis laasg
SliSsys 5 oS e85, Sladg Gl 0 ST 4
) 92 e . . ..
b S 1 Ola 2 @S35 5 S (el ] (oages slajls &S o Jez | YO
o .2, ’ . |. Sladgs g ailey olSoss A> e a ) )5i8 7o
s il Sodls F=
4 Cusgion | 5 Slage g LS 5 LS5 kel ools | ol
b S |9 mozable pel e i
o af N 4 5ltel olo] 5 olae 5 (55,5l g Shako 5 (S y5al |5 SLisia] VE
sES | 2R ooyl | el fotos lillae gl 5 & Sloas | o5
Qlﬁl gs“’)‘“"‘" S yHe=> c5~>)l>. wl.w;
5 ezable £ 0 (& elul "
) Ge5 o & | g alraes Platsl e (g pdyalale
b S |5 ezabale on 2eie o elos iS5 sl e %
s . 5 ozablel  des Goho 5l glis ()9iS o)) Coled Y
opaly | s pdyalals . . i . g olxyy
Spdpablo | glas,ud plpyo ages pas g Gl oy
LT . 9
Jso b lie seelmlos Ly, 5 ,Salals
ol lgil o jloee yus
pUas £93,0 )0 oy gae Azl yo
Iy Bas ol 4 Jsog a5 ooz pShgcans
i | el sl wiS Jleasas b g S
Sl sl | &P ST
b oS o pla | &S (ol S el o ab dalys |
saly | 27T | e gl daeansls oty ety | 5 | T
2 oy = L9 Sl Gselb slaca Jol> 5 00l ol
whZm | L el plls b o amlys o b aday
&l )3 pogsl ce g i ST
ol 35254 (g lol lagas
A olellas o b . pr 4 X Voo
L s el plla Mol | oSis Bd> g oo (5,0l pllas ol | X
5 S hglewd L Jol | Y
s yeal, S 29rers
v Py

VEF ol @YY 5Lt @ nid Jlo @ dnngi g askyy sla oy &l

q.



sz.ml.b ‘519 ‘GQL......D; ob‘)).ua )QU “So.';.w) (5‘5 «x9 4.”).._‘> ® .. Ls‘d.vJLb.c ‘DuéiJ 6[5 le.{bwl.u.u 9 Gml.ml uylﬁ 3o 4:.....15.» u...al..a.o QS"?)L'

A)|

Oye-de Oyde b el OPB (yio o | &3,
JUCITO ISCTSSN ST B ' -
L s eSles 810 | T B

W S - 8,lol g Co N .

3 L;)YL‘:MLS 5i> 5,0l g 959) e uyb ‘.
ol
Copiw clralls e aS 6,105 a8 | donde
e T e B el
N S (6,105 g8 ) Ol i 9 08 Jlawe el elazxl | gl | Y
S ol e
Sl oMl Al 5 cos g 580 Ol | dedde
ARty o Q)Uéj [s) i BT ‘5/&:.‘5 5) =
s = 68 5 Gl (Jole slodd) agaio g )8 5my 5 Jole| o5l | VY
Sl Mol bl ) ] i
Lol $975 9 pyine [
e | el sledd et slpxxl - LAl
Sl T T il < ol B mi g bS] |
o SR IS oy , WM Grogane Cuins 5 DL wluly e Joll YY
Syl o
tere] piale
58 dnal> Jotaa g o5T 128 (ylogplye
5 G5y, | ollails g acele (loo)g> e i 4ois
LS | a6y, | o2l b g (oDl oS 5l plldl b g (o 50y, | G| ve
o yal, | asu T | g ol Sandy, | g0Vl jo 1) (ciduped g K (5N X! uyw
o glog, | o5y Sl )ltgn 5 (2 mham
o5 )'l.éT Oleds clo

. .. ’ 6 > bl o sloply 5 ash, doade

oS | sy, | @22l o o "
_ Caal Bl iz clacawlion el | YO
e & - £ 9S&® SR 2 Oy
oyl | iy 2Bl | g ol Sands, o P,
b e | P09 AT S 5 Gos |y Dl | (sl
&9
oS 4k co¥y &l p oMl LwgSe )b
9 S S, e e 1.

) - o /,B&M.:ﬁ&h_\..um‘)‘wpﬁuléy)‘ doddo
LS | gy, | (hdu ] bou - U g oid s | v
Lo ool RC I RS 99,5 obml plobuss poy0 o 1) (cugh poeid O

i :; N I a8 5925 1) Ml 5 83 ke Jeol ol | (omlus

9 . e

9 J31s o 1) seite 5 Glekas ol ke (23

Sl )Ioo)&é )9....5 C)l}
L_.’_n)lwl 6‘5-:’“’ O 4795[; ‘SNL.J u}-’b

ol Gasm sl S5 a5 Glnl Ol

sl cl oSS Sl S5 | eal 3 008 25 g U3l o 1y oMl oie
b oS ol Le.—> Sz 0=ly b allirs bailsy (5508 50 0594 0035 o G| vy
oo y.al, i R Glp |5 adsS(or (o0 9 (oMl Sla i K09 uyw
TS s, | 5 Jlsen |y Sl wols cul fSes ol | <7

(996 15, BT 5 ouly asl oSeal 0da ])
oS g py e Jho Sl o o))kl paial
b plgd Gle ooled )3 et




S Olged |y 5 slas paly g gezme s (bl (i sy oo i o Sinla
] alilo a5 s dewgs glas el b

e wby CoSlle 4y ol o]

tgeve 5 phite S 4l goladl plls sl

feoya> Ghou by (g g Sal it JoSe 185 il
el Ll 0y (gl p g piloc g

¢ Sl Blo yus drsgs

(9o Bage y 0y Gl 5o ledl Glajls (el

tablie o) slaxiw! g bojls 4 az g3l LIS ol e 8 &9
100 0 gyl 4y sSGI L oS 550l 8l

Sy 5l ozl g (QliS o>

tspyablo g oo>able ais

f0duzr 9 ;S bglaws Slallas o,k

oV loargls

fsS (6,5 s

(o ol g g Sids,

(Fuele; slr Sl axly cul fSas

VEF ol @YY 5,Les @ oid Jlo @ dnwgi 5 asliy clo oyl dalilad

Y



sz.ml.b ‘519 ‘Gmmﬁf ob‘)).ua )QU “So.';.w) (5‘5 «x9 4.”).._‘> ® .. Ls‘dJJLEA ‘DuéiJ 6[5 le.{bwl.u.u 9 Gml.ml uylﬁ e 4:.....15.» u...al..a.o (5"5’)L‘

ay

bl (B 0 arwgd glaiuo) byl pd (o Lwlid—p ke v

Ll B lel P 4 g9 50 5 GmeS 9 ool oozl bl

Ogae S e R il o | as
515 | samoglojl | 0T oF= o= S
O Ol ool (555002 oulisl (3538
Wi |7 axol> linl| p anel> sl 5 sbow tloaizl (Ko )3 slaolys EURV:
. | e s deel | Rls2 s dyel | g Jyol ol plpl Aaele golaidl |0l | 1
ST e ol | el olSl o el oSl Ly |l
el Mol cul (B
oot Cbe 4 ),.mey b el
W |7 dxal> sl s s 6 VY o g plol 0hugds 5 Codlag,|  denie
s Lilys 5 Jgol N L oS, Gl @S w3, Sobsl 0F ol | Y
Sl o . T .
k! S e PRI T
5 )9S el e
el L] dnal> sl
Lyl Ll o Sl ol “54:)&)‘ SR>
Lilgs 5 Jool | Lilys 5 Joo! pod Jol | Y
lac; ity (ylen]
W W
Lls | el b &= 28 goladldbl 5l S5l | e Jol .
Sl wolazdl | (g pdyabls 9aS slail o
Ll S0 (3> s 63031 5 Ml ol ) codhsl (5 yppenr| 2 ol
slais; BRI
g UYL it e ez
3ol aS a8 8 eyl s
Ll Boi ke, | gy el 3 ." 9@5;“’) u).‘.ﬂr’“)‘ Lol
o . oLl ol Wl5 S, 5 910,93 5 (gslae B> . 4
Sl [E{ Ol plp o . | e
D1 wlezn hatel o Ll wle g ()b
10 LSS 050 5 o5 5l el o ol L8] dan
Ll i cole el Gsa do 3l g yls 18 gl Coles
BT TR O el ol o b ool [ oo |V
i) gl | gl 2l ] .
Pl (3l cule) b (Som b
3310555 5
5y s i Jle el it
bl | Gsi> ole) | Bsi> Sodgan JT;:’L“‘ = J "u." by [
. ) sl Ogae (2,05 5l o
o) lgladl | (2,5 5l 4yl o )
S 5925 g8 a5 (60 )lge




RN

Ry LN

celly e il oy o o
ST o o jlus GL=E0 o¥L o= (e 29)
Al el el 31 (651,95
b SOl 1 ig w5 ) 0n o (Kt sb
) ESLST - N g ) _ .
Lyl 31 (g0 40 g wols> ¢ Saileoly )8 o ghw iy e | S
: T e A s Sl o 1L s |8
ey | ol God> L Sloys g ol Sleas a5l @lses | 0o s
9 4o Dygody (Shi slacadlye
dli.o..cb Canl &> w):.é
Lalys | Slesmese [0 37 [95 2 3> Gl b cwline (S (A g (o S .
Slacse; | cpolan Gsd> R W ol glpl solgils 4 oS5,
olasul g
i Ol (I Cuag pl Codle @ ax gl denie
Llo | 1 sese T
Y ginne (g0l i slacwl 4595 10 &5 5 e sl Ol "
i) | ) ol a5 olain s 55 ol
e S
olasdl lamg] T T TSSO
Lyl 1L ales golsT . )
T s ol T T s e o st U s solyl | pgn ol | VY
Ll 1 caesion b S s &y s
Y 9o g0l L] sase leasie (rdls Broay g e 'Y
) Slie A . . £9° 9
ol 13 0dSl5e g o,
ssolil Clae oylo o Slegdas g &b i
Ll el ol ol Goio b Yl loo @ e 45T K |y Sl
WYgtn 5ol e \f
Slas; Sl b | e 03B 1) O Joadl a8L (goges | pow g
S e
Lol pae ¢ Jas ol ol cule
) | oRETeE g Sohl el
Llys | q| Eessll e LK S
o a5Y giune (g0l ] 3 G sle g are (6,5 4 0l VO
s S0t . , o= 9
S5 ) 5l ciS ey
B NE I slhs CoraSl>
I ISR ol st s ez » - sy
poye oSl | g 1y pledl gl o 5 Clos ' \$
Sy | po e CoeSl> ] o il g
Lol aiSls (Sl jiogs cloiz
51 | 3> opl Wilgs o
bodo xe S @l 3 ol Wl ool S
b o b adlie caons o b wiS s L]
E ) Ry |a|).';>| 3 oolazwls gu ) i el Jol
i . ) 6> ol cde g s JI 3 bl 298 VY
L_S‘A.....o) ﬁdlpc\.n.':.osl? u...JL'>O> _ . e g
Dl oo am Jgol jo a5 B,bil ) slolas
S
" S e Jlos]
Ll |3 saiadl oomdeine | e IS 5 oS Jolo o 550 | ez Jo|
Sl Sl cSIb Olgieds Wilgh sod WSzd g Sl Glug>| i g

VEF ol @YY 5Lt @ nid Jlo @ dnngi g aslyy slo 2oy &l

q¥



6,@[.‘0 QSLC “SQLN.Q; od‘))...o )QL; ‘(5";“) ‘;5 «r9xr c\.”).._'> ¢ . L_S‘:UJU::.A raLku 615 L_SLEWL..MJ 9 @..JL...J‘ uj—'b 5o C\M?—! u...aLa.A @‘P)L»

AT\

RN

RN

b ygoud 4938 oy ; )
ST o o jlus B9 o¥e o= (&0 95)
PSS PRt SRS SRR SUCHIROR | N
S s (6,50 51 L5 g S
) | ooty | il gg e ol 5l aST sazd e S
bl |G o)) e T Jez Jel
CoSle | opeme o3 1y o e el oy 14
sl S ) e
Wl aad ‘«.\.;S‘SA
oS logug Coenl Jodoas 4y 2xe 558
ol S yie 5 a8 2 L a5
Sloslio 5 Laly) ar o) Holaioay
TP AP I e s anale oSl a0l |
W Jlwdiowe ) Cdlag] * yu 3,4l dso Yo
AN i RIS (e osls | v
Slace; d) 2 Sl s ol &S (G50
anslr oS> ) ol
Sl ol Bas 4 Jgog s jludins;
ol slaXal; gl cils salg>
sl ool fnels
08l g dnal> polas axlg coslgl>
3315 5 ol Ll Js 5 0y Lol
axlg wdlgls | aS solgils JSis o eyl 5 Suide | deade
.Imb...: JrE mo|5.§l>'
PRSI RS 5 S oS > Lol jluai; Ol Y
Slaas; o oyludl as s
bl Il [ 5 008 alasl ol el bl Bl ol
ol & s S S (g3 STeal 8
aS Sygod ,5iS golaidl Al y pulass
e wal b I lele g g JS
o solatl dnngs| 5 Cuo B o Lol Oy ogdle 0,8
Ll O Lol yen , . ez Sl
s ezl | el st silusgs sl GBI vy
Sldizao) : 2 SR . . PF 9
obly G2y 50 Jld &S50 g (elaial
gloixl

asls )l g ol (oI5l g 598

b




bl B 50 drwgd Falslow byl il cpad — ey 09

S e Wl ygomino OBy & [0,
51,8 oo ylojlu| 7 ’ . b
5 Cawl Bun 095 dlazdl (sole LSS o
Jole olazdl ol Jolye jo Cpz o 3
dodo
Lyl O0sBan | alewg olaudl | oMl jo Jg0ed o0 2l g 0lud 5 B0 il \
Salsloe | olazl  [Gas g cesl 52 o ] alasy 3l 5 ol alisg olazdl | 97
. e
Olgfsed Baa @y Jsog ol jo s o)
RORAR
) J‘)Ln.....;l 9 6‘5‘}] ‘olﬁl so)l..al RPTY RN
ARSG 98 (28] Saled 5 Dy
5 g0 daby sl Lai> 5 000U Ss
3 o b og,3 L 0,8 zud .l oo ol
B 6 il sl ST 09,5 202 g
Lyl - o Il a5 (sol3l 51 oolasnl pliay o,las )
Salslae s 2! s bl s, e gsladl . O A
i ol olod 5 (o0 gs‘ ' S gs“‘
E 9 45 )y sladas pyiaS lpl L2
Conles 5 Pl Lai> plia 5105 5> solid
L RSE 3 J) E9 e <$L‘2’<5‘>‘)'~‘ )9M§ u;"b)l
S oo (5o g lsd b
el ol k> (ool 0 lg eslgils 52
wslgls wilgils | gy e slog i ,ael p g Ol yae g (yuilgd don
Ll Nl an i Jo!
el 30 Gy | 0 (S 950 wolgils JoSis 0,5 lol gz o b s Y
g3 el p | s ,aeliy Llg, ylgnl 5 ol canlad 51 g lowly
sl oMl T 5 i Al Solgls
as S ) .]a..:;u cblas ‘GABLJ S8 o)
Cosgion | Sl ol 3 Wb am sla s 5 595l Jus
] Jpel ke | lame oy | by cantl anals (suda, eloi
Lyl N ‘ T Jo!
E Gl | Bl c | slacdld sgpnlil opdioe (BB ages | 1 1 F
trss s [y bme Sogll b oS o] ik 5 solassl| ©
soladl | S o aoide ol oyl JBpsé o, b
sl Egiee
doddo
Lyl CagSe miw | g Slib | moge 5l atwls 5 Ml sEays 5l CwgS> N
=1 - . . = . c ol Oy
Sl | Sk Sz | e (95 b g0 s Fakbe y Slb T
-
bls | TS| a4l oD ol ] CaagS M“\“
iy, [$FR e ekl | T T s i | o7
Rzl - | e (29,5 L 908 S ekl 5 Sl L
SB95 9 S35 =

VEF ol @YY 5Lt @ nid Jlo @ dnngi g asky sla 2oy &l

95



6;&”@ QSLC “SQLN.Q; od‘))...o )QL; c‘5o..';...u) ‘;5 «r9xr c\.”)o ¢ . L_S‘:UJU::.A raLku 615 L_SLQWL..MJ 9 @..JL...J‘ uj—'b 5o C\M?—! u...aLa.A @‘P)L»

ay

ool 3956 55 aruwgi GLooaley crmms — b Wi

Oyede 09088 1 L gesda 593l (550 e || sy
51,8 ousad ylo 3l o : -
(ool elozxt glaslay sl 4o
Cods 5 035 a5 Lol clag | doie
Ssi> bl . .
asly [ Eea> (gaiedd))l s Doy >, Ailrdes Lol Ol \
Iy 955 Sludl 3ga> g Jol Cugn | cwlal
il 03l
aYole 9 Tute slazdl Xy
s | ol e ol lilss 5l
58, ol [ 0B sl s, 0,
ool N IS e A e ‘ e del] Y
A2 S b Sladine ;5 Suegyme £4i50
—R9 N
e 9 Sblage 915 5 S
Silwod gl | ilwes,glp | g amaly (goladl il u,ml;
T s N RSN RO R NN | I
T B bas, | Bisbas, | gl e ol slasls gyl | opee s
ol Sl ol Sl 5l§oljiw>b‘ﬁ)
il s JLosSe slom ! Jles
Ik b 2S5 et 855k
59t Jlpenad st 09> |
(Jos dral> [cooll o Dlazsl Ly Joleo 5 055 000
(PR ; , ogb ¥
Dl Bl | a5 s o eloo olisle 7
Db sl 3 lsys Jo | T
oy € oDl oS> ¢ g05]
Lgas Analr gliy ;o 4l wslay
. . . . 9 9i” \.\;l}u as (09"‘"|) SAMMJ‘ doddo
FEINCE VIR R FRRE SO : |
Lol 2L Ol poye (Fo2 p g0t | 096 o
(oﬁ,.ul) GABL.:‘ (03,..41) sa){..ul B . . .
(ool e slages Igigsa)
a5 Slong Cool Jods &y 20 843
Olyyhe 5 a8 gl b abal )y
Lulg, a4 o Sods | oMl
Ly, sl | 7 .u.‘);‘ahw.s" o
3,18 axel> 5 oS> &Yole Slowlss R
laaely adlas coeSl> | olawlin g . s 5 Ol 7
=Lv.cl.'> e aYole Al o 9re TR Ls-“‘L““

SBoe 4 Jgos gilwaie; o Sl

Sl cils vl wl> ol
bl oMl dasl> slow] sluKal,




Qgm0
»S1y8

Ry -1
odsd o jlw

RER

(EXVI

cdlae oSl

Pl 5 Jae 5 L3 sl
5 ol g goladl 5 sl
o (Kot 5 Sip b

P> Jol

cdlae coeSl>

B oSl
5 band g an>
5 ookl Joe
Bsi> ol
Oy sl

daal> ol 3l

OF W Sl V) adn s &1 (Soa
o ol ok i
o 1o ]
ol (65900 g0 ‘(M‘
@ Cad 228l ge Gllales o )]
5 4w IS lodis e ol 31
90055 Joe (Ml Jae g Lo
A cale, 1 b Sl gsi>

g

VE-F ol @YY 5Lt @ id Jlo @ daxugs g adlip slaiagh Al

A



szml.lo QSLC ‘Gzl.m.m55 o.b‘)).uo )JU ‘LSA':'MJ) (5‘9 «x9 d.nj...?' * .. Ls‘c\JJLL:.c r':AUaa (515 le.bwl.uu 9 ‘S.uLw‘ uylﬁ 3o 4:.»...15.’ u...ALaA @‘?)L

aa

850 (cwliol (5938 0 sundh o3 Lwlid (ol g Lalgilo G yguo — kit Ui

ol Sl bl s 153 Jglas B o L8 slaas jo asdl

ol d1, 2

A3 ¥y Aiphy S

el (gol g0 JBB 5 O jgods (95— gl il

Sl bl 5
3 AL
bl 33y
Dty ool gair s
W 7 wip 23 Soyma a5
— itk Lyt iy
F S

o

e s
-

/

R3TESTRNY

G gala 42,

!

a3yl b ln s E
sy Sl !

D e Sr b g el gl /—\
et 2 by Ay LW S lSL a2 gl

Boaals
Ay gty

PRI ST RpT T R TR O

e = b
- : 5 758 ) 3 48 A,
T3 A oy Dl 3 S GG el o N -
R A = i J‘ > eprm o3 W Gl w4
ey W L ST 2T A B sy «

\ T -1 | s 1 ()
o ST WSS L e et s
S5t oty o3y

Sy oy e -1 2
&

PEPP ) PRCIRRCR R~ Py

SVl = U

o &\E a6
— ‘_f‘ﬁ.- EL
WS e el _‘.—‘5

f

S}

! Byt g il g
Galamil NEL 2o
oy T DR g ek -
il a5 s e WO Gpie iy
Sy 52T
parr Sl G gl
Sl G gty
5k ey i

WOt o e a3l

Wy ey g3l ey



Pl IS sldcanlow jo drwgi (olido (olulil g (usdlgio —pgo HLaS

gome Sg—l oadell b yui bl sl S5 Jad l deade ;o 4 b len
i g ey g s anr B glaiulw ol codas jansis
(S Blacilas coalo 8,0 i ;o .3k Glaslp 5 ol 2l sl
3las,0 £ dgas al asin wddzl Bl Caolew oS YFY Gl 5l ggemo o
Cplo Lgil 5las,0 Feoogas g as)ls ol b Gus cooals dacanlew ol
39,050 Ul g, cpmlil (VYA ooljieds wlgSis) wijls ol el 9 ST
s Lo al, Ly Lo S i el e gl it oplss IS slocal
o bgpe (A Glaculow popaiagle) 4 Solie b rizren 0l lasely
awgi gloaslpy U ol yol> Jdd 1o canwgy dluzy sbaol
s 35l (6lo)l3S ol Syl Sl oS placeslew jlatssol i
=yl aeln SO L asrin Sy 85L <SG 4y dgusme g Cawl 009y dangi 8900

Lol 428,571,842 g5 5550 (Cad (yone
PSS (5 glacunlow 50 arwgi b bad po gladlgho g (roldo (o Lwliod - Jgl
324S5 (A nliw plaie 07 Slegdge g nlie (o) Sl Gsbite cnl 61
slocewlos e wiloads Ml g e VF-Y/-ANE LAYYYANA Sloj 650
Slasle—iia dicw (geglie sladl IS slacculow vz sloasl p IS
5 bl o3 ¥F ol IS slaclbon (oDl (g5t Al
sia L lpiom 5 (29-d90 ol puboly gelaiz! (nals (S5 slo el
odizl il pelas Jaaz calol jo a8 )3 18 w0 0,90 g okl canngs

il ool &S|

\F-¥ ).ula ¢ VY z)Lo.w‘ WJLM‘ 4&...:9.\54.@[4)4 ‘_gl.éu,...&vj).' aolblad

Yoo



6;&”@ QSLC “SQLN.Q; od‘))...o )QL; c‘5o..';...u) ‘;5 «r9xr c\.”)o ¢ . L_S‘:UJU::.A raLku 615 L_SLQWL..MJ 9 @..JL...J‘ uj—'b 5o C\M?—! u...aLa.A @‘P)L»

149

Ogodo Ogodo ,
PO . “owlow o . S
JUC RN DNCTSRTSTN Bt d o s = B
SBSS 5 Bygn 4 axy
. 5 LB 3gid daslaciwl | lacalos YV 00
oy Ooloads, g R 7. . ..
oSl A el sl sale lasysly | Alegy delip 5|
& )90 o gLl o
5 sole Olg 5oVl g Giegly Py
25 5k
Glaal e Sealon 5 < |
: lswus lf Lt&?yd Li...‘l sloceles T o
KVRY) Soloals dolyp - S a4 ¢l
TER LTI e[ SO f”’% ’ J Alogn &by 5 | Y
S s b slo 555 el '
b | oty | sl gl sl Bl dag S ST T
[E3) o [S gl Aol Sl
[EPANT SOHRT
o syl | ) sls jolaieds S, lol o y0d
. Sl oly 65 P E'L:D-I‘-'-‘{ 65[: S )l> el ¥8 a
W S X ¢ : w 3 ‘w&5~
2 S el g sl 2 3 & el o i oy deby IS | F
b yeal, Sk b S5e dllie 5 (Lo Coal '
) s ool L clowss )
29S8 Oy okl g (e sl
614.5.]4;.‘4
Sl _ o .
L s Gl ol | (68,3 Brae Sin b Hdlal | IS sbocaslas ) oy
sl g syl T i B &
oo yeal, G o sl g celazz] G e gsSI ol
sl
slecaslos YO oo
gy &by IS
sl 5 s lol pllas yo Jgou YA oL i
s ST ol allss IS VY any s e Aoy
b s pllas Dol | cdgo 385 5 (gjlwaiadsn |l S slocasl
)5*"' 9 d)bh" .. . 7
b el L bl |Gl OMSas i oSy 2SI w5 o ez Aoy
i3 8) S L. N
5 Olsd Slye,0 gpo iyt 5 | (IS sl VF
Slud @d) 5 la by, ol ol i ety Alugy dabp
5ol Slewlio jo o1 slodie; o slacalow T ang
gy &by IS
r3°
Lo | ool | ol odlof | el ;545 el plls ool | sl 1 az |
Lo yeal, |yel 5 5 lSlul 985 S5550]| 5 (B i9el i Gyon 5 SPisel | Alugty el JS




Ry
51,8

Ry -1
odsd o jlw

o)

5 e Sigel sled >
e oasli sl ol oS el
$ES Sz 55 5509 Sl
Sl Glaal

f‘)l*’r?.

l-l .:.S
o ol

Sl-Mol
)3*" 9 LS)bL“
e

ol Lol

(Sl o
5 Sl

oo gdaw 0 Sl sl
OO (08,5 95,1 5 5 Lo
4 2oz g Jogh b oe)y
Caoty Sib Ll Kok
FI SRR RRVIURPRINCIN I
Agepé slacolles

8 slacabw ¥ oy
oo Aoz Aol
8 slacabw ¥ oy
o Al &by,
8 slacwbw T oy
oo Aoz Aol
B slcwlw Fay
i Doy del s
slcwlow VY o
oy by W
o

li .:.5
o al,

H9el g gl
L

Al sl
ool el

el el gl pllss sl
5 Oleg e B> 5l Cole sl
988 L oj)lw g Hlardiue
5 oo sbasle 5l cule>
b o0 r0 sl 3 5 Sl
Dy s Slasde cyle,
eleizl el sl plls )iz
‘6Q|Anl (_gLaso)‘P » J,o...m.a
by gob )0 Sl s sl
BYole 8l)) jolateas JuSa g ol5ls

Slovs

B sl ¥ ooy
A pgw Ulozty Aol
ELEPIPSCMIWR Y §
el logy el
S sl & oy
i Aoz &by

L". :..S
o al,

GRS |
90l 9 g izl

)

13§ of

Al 1l 5 1 el el
2925 O w4z LSS Cu e

6L{bwb...; V5 4 L)
oz &by IS

L_{ A.S
o ol

a f»‘,’i}l
Sl

BL et )

5 coles
oS

9 Sl j ol Lad>
AL 5 Suile 4 ol
3ot sle olls cow > Lass g

Eorie 9 S slaol,

oz 4ol S
Py

L_{ .‘..S
o 0l

L] |A|).'L>|
Sl

Qg7

5l coles
Sl

Slp piuplioebl lad o
b ola8 ek yos 5 goluazil Vlad

Solo> g oz glacoie 3l g

5 B> (ooled 5 oS |

slcwlos FO oo
oz 4ol S
r’)lﬁ%

ol

VE-F ol @YY 5Lt @ id Jlo @ daxwgs g adlip slaiagy Al

VoY



6,@[.‘0 QSLC “SQLN.Q; od‘))...o )QL; ‘(5";“) ‘;5 «r9xr c\.”).._'> ¢ . L_S‘:UJU::.A raLku 615 L_SLEWL..MJ 9 @..JL...J‘ uj—'b 5o C\M?—! u...aLa.A @‘P)L»

1oy

RN

Ry -1

2515 | eammaglojle | 0O S o = 3
Lo a pl sl 1ol pyos w0 S S 5 5uS | (IS slecanlow joo
- oSl r clse el jglateds pose | (ol 68 FF Lol | VY
Lo o0l ) oSl
boas | e |3 ol s Sl Sl Calex | S sl )
¢ JOR® S cSIle alomjl o)1 5 ol | gpgs s o el VF
s o), »' RN = SIS SR ui%‘”ﬁﬁ
DY a?) S s & 5 Lo s
b 498 ygal 8,l0l|dnle o5 Lie Sl s e
sl | ST I 5o poe | s sV lops e WSTL | olnl ol (s ys00| 10
S
O e | Sl VO Gl
T s eel 5l ke o5 L . ]
e I P I R e e i Y
boyeal, |C70 7T T s Sl e pope dele | pgs Alugs by
3y S5k
6L¢bwb..u Yy o
) SS90l 8,10 S gl . L coo | Memn dely LS
b s X ; e A9y ORI Ges 9 b S .
el aslL] oS e ' ) WA iy g pge | Y
oo 2l oges Sl g Gels | ; o
ool Alozs
boss 9948 el Bll| g ga Sl oz Colie g azgi | slacwls Y4 un
L; I (5|)T 4SSl |golaidl glacudld jo e 50 dolel Aoz by IS YA
Syl .
Py oo 23S ek
Lo 9948 Hgel Byloll gl | 50 poje &8 i gy sl | glacuulw TP AL
L;“ bl eslae | el il slaace | Alogn Ay 5|08
S ) - . .
P30 PHeE e, g solazdl pESY
oles il lsd g bl pels
sslieds ;9dS (ele 5 Sl
0 15,10 Co g 0,581,154 5
o |0 ] o | 4o T [ e
ol | €72 270 w0 e ol S, e szl |
i poye osos | b solasl glacdles o ansly | ST
S, Ko G945 g Jognsd
9&&])0 ;Lm)lj.:._\.fbs S
bgio g ael 208 Clib 1d
Ho Lol Lo pllis g
I PSP RS L et it ons )
b s T Oles Sgm ol g 6,86 | IS lacaslow ¥V oy 0
lasyeal, [F7 7T PO ol 5 oo oyl | celatzl el
fao]o LngoLi';mo K
abbge
abbge
slazdl S o . Sl di e
b S s bl 96,8l Ltz paSLL ol oSl ‘v
2o ,.al 9 OEROw | 9 &Py ole 0y Olrl e o9k
T e | pleoads 7 VEF a8




Ry
51,8

Ry -1
odsd o jlw

@9,

l-l .:.S
oo .l

slazdl

5 Olegils

slazdl

eoladl a4 olows gl 5

st 5 Sl Eylo oo ¢ alST
>y

slcwlos Y7 oo
oz by A5
f‘)l*’r?.

Yy

L'{ .'..S
o 0l

slazsl

9 Ol

PRy

Y

(ol iils olazdl gjluin
ol A2 gl 2l g sslwesly
plas aoplele 5,525 ole

ool ol jslaiods (5,515 o
Sels e (Rl 5 5925 Sl
ooz g DY gaxe Olyolo 4
Jol &5, & (ol 5 ol il
adlaio jo Hlao yils olazdl

S sl ¥ ooy
oglie slazdl

YY

li .:.5
o ol

ailrden Jolsj
ok L

b F5e 5 0aijle Jolad slls
CeoS> e Jgol el e
Cas g

et s e
Olrl oMl (59002
VE-F &3l e

Yo

L". .'..S
o 2l

ailracs Jols
o= b

(SBei o Kb aled Cygis
st ol b solazdl g pwlow
k>_i|).3|— SA)L-J‘ RESY Zj?

sawlow Y oo
Aoz &by IS

\id

L_{ .1.5
o ol

RFEERONR

5 2S5 ot
Ll
cloiz!

LLal ol 556 s
cloiz!

S sloralaw ¥ oy
oy Alozs Aol

Yy

L_{ .1.5
o ol

9 iS5

Sl 25>

ofgn >l adg b S
el g (65,5liS iy
SRINPISTE

S sloralaw ¥ oy
poo Aoy Al

YA

L". :..S
o ol

9 iS5

Sl

Sl 25>

2 Zoglgl ole,

5 el sl ale
8oy JoeSS Boa b ol d
5 A3 Bpae gl oy
S o5iS 5o,S 5k 9 ol yele
Slasls g oee Sjlas o )5
ol

S sl ¥ oy
poo Aoy Al

ya

L". :,.S
o yual,

9 2l o>
5 ol

(Sely

s RSsl
Sl

Oyl gl a3 sl Sl
G 5 ol Pyl a4y 495]
Sl 5 2, by sly

e

slawlaw VY 0w
Aoz &by IS
£3°

L". :..S
o al,

9 22>

5 ol

9 ol

S o>

5 elie ol islugal

I PP ISN CaRF A

slcwlaw VY 0w

oz by S

AR

VE-F ol @YY 5Lt @ nid Jlo @ daxugs g adlip slaiagh Al

\-¥



sz.ml.b ‘519 ‘GQL......D; ob‘)).ua )QU “So.';.w) (5‘5 «x9 4.”).._‘> ® .. Ls‘d.vJLb.c ‘DuéiJ 6[5 le.{bwl.u.u 9 Gml.ml uylﬁ 3o 4:.....15.» u...al..a.o QS"?)L'

1.0

Ogeae Ogeae ,
ol - . “owlow ot . >
JUC TR DNCTSSRTSTN Bttt i St ot e .
Sily lie S ol Gialsl Alesgas Py
S3,9WS Ao ;9 g
[PLRYe | 8L 380 cole lyewolow VO 0
S DI U B
oo 5 ol . Al 5l ep g owlol 0ol | Wlogniely JS | YV
20 = ;i'**‘ 9 . . =
Kl B ple ode 0 KK Py
aS5 b ,eiS Oldé sl (ol
s liSeys | sl | 2 0558 e ol (e locaslos YA oo
b s T S L Pty S g RV P St .
las af 3 olesl S -y N {6 oz by A5 | YY
b).?.b) - ‘ L\g <Y paze "94)05[ .)9> ﬁl'e_.’
$59tiS (ol ’
s oliSsss 2ol Y s
b s " uu}| HexSelr | blarw 308 5l g pSel> | Jol IS slacail ve
bogal, | 77 SR Sem| e oLl KR bl g6 FF
olnl ool 55402
5 baosles (L51s s aal33l
M1 55 03154 sl SlaYLS
LS g @ gelocadsl 5 ((Slslg
Folial | (Sl pas) 77 7 o s
o ol e | ool golin ;0 £455 olow] oglie slail
I Sials Gua b s sla¥ls
9 39900 slo)9aS @ (Siwly
ol
- u*“j p) . R 1 e
o s FUSTUIP I RV O _\.cl)os,.....';La..)l oyl Ls.a‘)L.:l Soxen| YF
LT eslal Jals” Jlizal o VEF 8l s
Lo ] s | bt | el P Jol b3 aasgl | 5 slaceiln 0o
L;“’ | ¢ s 7 slasl ws, af jolady 5 FY ol olas g (swlul| bl (038 $F Lol| YV
S ] W
7 T e e staml w4 uaease iy ol pl (Dl (50
b s | oot E olazil slaolsy LTS slis || S slacanlow joo
. s ? 5 Slail 5 sobe mlie 59040 | omlol 38 FF ol | YA
SRl handt) So9oxk s Aol |
&9 Olpl sl (55900
b oS | oolatdl s, | Gmll | oLl o s pdeculs, il oS T
| - - olol 5 FF Jol| YA
Loyal, | Slidy | @i, sk
Olnl oDl (55500
b oS | olail s, | Ll . I et
- JUs) ages gl ialidl | owlul (o8 FF ol | F-
Olrl el (55580
kY] @ poye Ladl Geis | IS sbcwlaw joo
. N o 9 )N R PO 8 < sy
Lo | slala, | Gt ol 39 3 6 i e | kol g5 FF Lol F)
bogal, | olidy, |6liFalem e -

PRI

Olrl el (55580




RN

Ry -1

b . “owlow o . S
o515 | osimoglojle | YO R C %
Logi sl ob) 5l 6, Ssl> | oo 5IY e
L oS | olaidl ai, | 5l oSl 90 me golaidl solly | Jol IS slacalow e
boyal, | bty sbazdl | g oled gl g e skl | (owlul (BB TY
ol e Olrl (o 55500
. e
L oS | eoladl o, A A _
N . S92 ‘L"J) S92 ‘L"J)' d?ﬂl C‘M"l «515 Y
o),.al) 5_JL.~J)-I .
d)..a.o
20 50 My ls,1,8 9700
b S | golatdl o, e Jelge Cosis bolamdl | S slacaslws Yoy
s . G902 Syl A, L. .x AAd
olazdl g pdyuld,
weya sl gilealy
4 oobylace
- sl B ol S e s sl s | slacasln BV sy
L; | &S oS . Gl uals g goladl o, Jlogy by 5| FO
Sy 9 soya>
’ <gs il Slawlw Coz)la 0 o el
= P ol S
4 ool lace
. oals . . P o] S SRSl joo
L s .. P |9 segat st w1
SS e ‘ e il bl O £Y ol | ¥7
o 2l - 5 goFa> o slaidl jo Solss e (
9 ol Olrl oMl 55500
<9
4 oolslace
b oels’ Sope g Jbo bl gl | I slewls joo
L;; | 6;&5“\“3 : . dLﬁbC,‘..,JLa_é Gad L) ;’,Jjo Ls""‘L“" uyls ff J..o‘ fv
S 5 oy 2
2 C,Jso ol LgoLd;.‘Bl Qlﬂl L_,’_n)l.wl S )5
<9
Qo> goladl codled 3> g
1, FF Jol oo o)lg0 5l 2,15
s 4 oobalacel  weS e cul abge g 0,0 o 5l s>
S | S| o e e et o, el ol S ]
laseal, | < j 5 wosas | bbb aSlas wsls P Lol | ulul o6 ¥F
=dgo . . . -
Sl st 4 eyl Alogy &b olnl (Ol 5500
3 9 soya> 9 (S9l
S STy g d
Lm | G Gxas |55 sl 4 ol el Co ppde bl B FF Jof| F4
S
T g |y clan g | ol s colan 5 )38 sl | ol oSl (6 pptnz
&l
L s seals OMdgame | sogee CuaSl> Jleel pglus 2ol s :
ol | S |4 adgs aiil  gloyisu 9959 Jlom <o | Jeol IS slocanlew

VEF ol @YY 5Lt @ nid Jlo @ dnngi g asly slo 2oy del

\R34



sz.ml.b ‘519 ‘GQL......D; ob‘)).ua )QU “So.';.w) (5‘5 «x9 4.”).._‘> ® .. Ls‘d.vJLb.c ‘DuéiJ 6[5 le.{bwl.u.u 9 Gml.ml uylﬁ 3o 4:.....15.» u...al..a.o QS"?)L'

Vv

O godo O godo ,
PO . “owlow o . S
JUC TR DNCTSSRTSTN Bttt i S o &= =)
cdgo SIS bl 5 (g T sl 3,b3l (9o g owlsl (538 FF
0l g ol yhe g 0dlsd sl | Glnl (ol (55900
= ilae Jlesl 05500 0354
(Hgd e sla Sk ,o g o
dawg 3l cdgs Colex g Cogls
@ opoloslane| 23S o STl
L. Loals T ol glecdled 4o sl | IS slacasbins ¥ oy
L;.»,@l S sdai 5@9*” G 4 Galola gl 9 085 [ Bisdd ogad ol O)
|, 5 ) o . L
<dgs s $O)l3e pf 33 Golwi g poga| (5 ISl s
< o gy owlal 5l 5 a8
el 00 )L')fb
b leeodled Ao 40155 1ol
prm slall UN’S’NSLS&L@;MLM\ o
Ceonsty (s3Laidl s 5 03, @ e
. . . 9 pow Aoy &by
Lyl wdlae e PRIPPCES FUN|RVS IV
. ) e ol VY o | oY
Slaasy | 0l sloais; 6ch....>| sleaslys le alols als RJL.JC.;J &by les
‘5Lm}.z§)'lg¢9)méé)‘au+la :
sl Pz
oS
ab ola8l dxwgs o 0 ewolow Y 0o
.]mb..u ‘g.,JL\.C u.”.\s -~~.~)‘.t5 ¥9 D [ 5 d
alols 2als 5 eloxl cdlae | Alogy &by 5 | oY
Slaasy | 0l sloais; 6ch....>| ) ) _ ’
&, 9 olib gloaels e )
Aol ;00 (o pid 5l Caog yoro
Ll Jl cdl Lo &l b, | SE T
W Cdlae ZJlae W S d W ydels
ol PR SRR g by S | OF
Sl | 0, sleane; | elonx AN G RUTe- ..
il
by Sl b S ol ;00
Ll | e e | e S ST sl
alae el jolateas poye | owll 58 FF Lal| 00
Slacsy | 0l jluais; s‘l"""l
=l Olr! (! (5 y5pe
e 5 Jalse Yol
Ll e St |82 53 Jalge &Yole (6 ot S el 0 o
else B¥ole| (25 b conlite by b o g3 ~ T or
Slaasy | ol jleais; _ 6_';.&5&‘ slazsl
RWIY i)l bl o Ll
cseboim! clae el g Lo
L Slib dols als
ao & JUIAT YH AP S WIRCOR-RT-Y
Lis | e o = SEETTT 15 slacesls £ an
cdlae Ol Sleds 4 asal> ol . oy
Sl | o) sluais; ) eleizl yuals
ezl | 3115 (6 jluaedlys  selois]

2 gl sl s o8,
o3oe gl 5l g0 o




g
5153

Ry -1
owoau}u

Lyl

wdlae

Ay jlwdie;

cleiz!

poo Alugy &by

OA

Lyl

 asl gl
Lilss 5 Joo

kel
Sin
el

Coz 2 (soyee S b el
- ol (S5 S oS
9 Tt a9 S
o 5 o e
5 B sSanslie g 5 e
5 SUISa] ol g L dmal 9
9 olSiws ‘)y«;‘f <$L°L-5}Ja
5 3l3l g aoye g o slaolys
5 sole IS 5T slecpass

slacwlow VY on
logey &by S

AR

Lyl

2 dxel> sl

Ja"'?'é 9 Jg«a‘
ol

9 Las;,..,.;l_‘_w
428 b Lol

okl

Wby g oSl slacalow assl
Sl 9w oS3, o9
ol Gy @S| 0,5 Bl
bl O 50 )5k Jool &5
2l a5 ol o glisedy 5 ol
‘5L‘°u-’° )° Mljﬁ ¢|9A FOS
5 Sy g s g solaidl
Lol e g eloiml g owbow
4gSan st 81 jalsls
5o oSy sanilag Ls_gLu 5 ool
el 488 )5 15530 o )lge den

2Bk gula C)T

£9°

Lylys

» anal> sl
Lilss g Jgo!

5 ot
L;-‘ .- Y
= byl

slaadles 415 olocg
Ay Ceomodsy gs’“i"" 5 &‘R‘
20 S diad 5 cogine
OO S 5 Baetd cdxal>
O reS (28 5k g bialus
<l i (Dl sle by
5 Sieopl 5 el sl s
5 Sl 5 O 5 &y,
5 Sl Sl 5 xS slr g slid
oy & i3y g o S e

poo Alugy &by

4

Lyl

L_S‘A.....o)

7 dnelz sl

Llss 5 Jgeo

e nSsl

i b deii

9:"5]LA4_3Q3N6'... 9;){:&‘

55 9 S g (o e

slcwlos VY oo

7Y

VEF ol @YY 5Lt @ nid Jlo @ dnngi g asky slo oy bl

VoA



6,@[.‘0 QSLC “SQL..M.Q; od‘))...o )QL; ‘(5";“) ‘;5 «r9xr c\.”).._'> ¢ . L_S‘:UJU::.A raLku 615 L_SLEWL..MJ 9 @..JL...J‘ uj—'b 5o C\M?—! u...aLa.A @‘P)L»

14

Ry
51,8

Ry -1
odsd o jlw

Pl

@9,

Ol lagty)l sole 9 5,53
K8 02l b ablie 5 ool
Al

Vb g pom
by A5 slacalon

polez dlozs

Lyl

sl

51 gaen 0
Croln Goi>

Bsi> Cole,
el
Lol

csboinl clae 5 oS L
5 Cual S b cgg i slasol;]
o lusl o>

Sl s e
Ol ool (5 )50
ISR EER

al

Lyl

sl

solaidl drwgs

plg golazl
cdlae b

by Lol coglgl 5 (IS Ban

S el cole) b piin

b plys golamdl e iy wogas
cdlas

5 el Vo
otin Dl &by

a1

Lyl

Slas;

)9 ‘eo|93l>‘
(PR,

6)9moo|5jl5

Else &8, 5 09lgl Sl @S

ol V0 oy
Uz &by IS

70

Ll

Slas;

)97 ‘eo|93l>‘
PR,

sleg gl
o.)l}jl}

)5 05 ol 5 eslils sl Sugs

6:L<....>| éwa SEE) Q|

slcaslos YO oo
lagy &by IS
VFan g e
by S bl
g poler Aoz
5 Gl Y
ey Alozy Al

55

Lyl

Sl

oS0 jghatedy a3Y Sleas &)

231955,8 5 00lgls olgs

5 sl A o
bzl aels

7Y

Lyl

Sl

5 &9yt slagalil 5l coles
e gwlal Bgi> 5 coleo

sl YA oy
Uz &by IS

A

byl
Salslse

gl LIS
gl &
Ay olasiul

bl

il
O

ool IS slacilw 3io
Slouse & az gl (o)
il 5 osill 5 Jail
2oy ag b ol & o lge
sl g pole (ol o
S0

6L¢bwb..a AR L ee)
oz by 5

£

Ly
KA

&¥
ol s it
a3l LISl

5ol &
Ay olasiwl

sblie

4 axg
6‘4""]4“"“

Olliwg) Culme &y 035 4255 g

5 slacaalin 0 oy
9 po Alogsy by
6L®CA~JL'?~J v Ve
oz dabpy S
r’)lﬁ%

Ll
JULIESRV

&¥
Jeel s yué

Coz ol Sl ey Gialel

slaslaie

53,40l 5,0 Dol

oz &by S

\A




Ry
51,8

Ry -1
odsd o jlw

Pl

@9,

4> g3l DUl
PRESISEN
Ay olasil

sblee

VA an g psu
by S5 slaceslo

el Aoy

Lyl

Salsle

<31
el it
4> g3l SIS
g lajls &
Ay olasiul

bl

sladlais

2 sbe G et 9,15 o

J=lse 5 >l apliwl (bl

ol Slelyl cale, b 58 pliz
S slacwlw Dozl 5o
Selgs Galidl jslaieds clogy ye
5l g cule g (o g

dJaL.A N g_g)lﬁ)fd\iln)w

stliwsy 5 adlangs faS

el 19w
logs &by S

\Al

Lyl
JIESRW

drgd
6‘4.5.]4.;.9

&lfl Sloladl 5 laasl , Sl
Sy 558 liwsy dnngd Cg
Syrlee Brgdd 5 Cumer oS

srlis g oliwg, Gble

b (8Tt 5 95 sils)

2 A S pde g S3,40

(e g lailaie o Lo o
e @259 5° g e e

(el cdyin g olo sl )l
5 @olaidl wax slacs 3 ol]

sl 5lesg slacolos>

o @bl g g ST

5 Slagsls (5 5lopslio 5 o5t

2wy, (Sbl g lacslo

el Yo o
gy &by IS

Yy

S
Salsla

<3
ol e e
4z gl UL
g lols &
Al y olasiwl

bl

Slaslais

5 bl (o) i Sbx]
5 Cad b (555,50 5 oyl
58S Bble slacy e

S slacasln ¥ ooy
oglie olail

Y¥

Ly
KA

Jyeol eule)
Pl

s> Cole,

sk

Slagss Sole g Goi> 4 ainl
slagyb Jeod poe 5 (s

S ol ¥ arf
bzl els

Yo

laaely

&85 90l ol
A

90, 2929
9 85 &3,
oyl

g8

ool 08y eaadls 5l I j55 5
el el lie
cliin 259 plp slates b

w0olgils W Sorins sl ‘.\.J)a

Sl di e
Ol ol (5500
VE-F &3l o

\¢4d

VE-F ol @YY 5Lt @ nid Jlo @ dnngi g ask s slo 2oy &l

1.



6;&”@ QSLC “SQLN.Q; od‘))...o )QL; c‘5o..';...u) ‘;5 «r9xr c\.”)o ¢ . L_S‘:UJU::.A raLku 615 L_SLQWL..MJ 9 @..JL...J‘ uj—'b 5o C\M?—! u...aLa.A @‘P)L»

"m

Ogeae Ogeae .
N crlons i . s
2S5 | eammogloje | 0T o (5 2
S g yore 5 oaer olud (3 5l a0
Collae Cunn) daxe 5l aieo o
5o, s o, sl | e ik o ool 5l Ban | a5 IS sl
Pl Pl : - . a2
ool 5 B9y 9 oo (B9) 9 (o9es o8 ol el 25050 vy
L;.\,La‘;.'él sl )5~5 5 ...(5.)La.l.§| LgéLa;;él
9 L3l 5l ol coag e g i3
Lis! Oleas Bua glaog,S
ok, ol | .u 6“’3}5
5, 5 o5, ol x5 lus TR T ool 00
bl [E79°50 0= ,’J"’* Shalls 5 o Vsleo (S8l lS 5| S T A
‘ S g i e . eloizl (yals
L oreols 5 ols, Slual 5l az
IR LNA XN X ol o o5 elazs]
sl omlusl 58 FY 5 ¥ YA
S o sl e
ooz ol 381 55 Sl dxalr
Arwg S| iclls wales oo Sy i il s -
L, | s | oLl | St b cenlito wibbannss | T i _ o v
. .
T Sl ol 5 Sim [ss5 b 5 bl Um;"’*\*\f‘jféj’f’“*
. . - . o )
kil 5 B Jgol p (e
5l aken s s
sl | pol fmols el | s el el A
Sl | ol dxalz Ll Las Olnl ool (6 y500| A
’ 6125' o VE-F 8l s
=)
OLoL.; La )..x::ia 9 J.L......A s&a‘
_ ] ) Sl diw e
s . . SIS S |
awls ool Al 1500950 Cote B ol u,-")l-“' Gyskez| A
> jﬁdﬁggil"‘ﬁﬁﬁﬁ“‘?';l?m \\‘~\‘é§| s
p)
CeogS>
, N o Llgs cazd oy ils 51 1o 65 Jalin i e
o, | R L g RS s s ele s | AY
| (gl wodd > ‘)5 iolayos 5 LSSLM';‘ el iy orl e g)ﬂ“?
6&)1.«1459.03 éﬁ.\.J G.CLQ;;.>| VF-F &8l e
~9 9 2
Sl i cad gt (Jlad
31 510,85 m wieinls ) (ebe
S0 ol ozl axi| A, bluail (s )5 Hlaxg Sl di e
laaely (ol )L‘M,l Bgos dnal |dgaie o tloizl (6,55l 5 oyglas| oyl ! ool (6 y500| AY
gsl) (0

!

) Lgo)L-Jl ﬁUa‘J 9 u)Lml &
4 pide g ol pl (leS

RETEI

VF-F &8l




RN Ry -1

Wb aed Sl 4% . Gd
2518 | owsmsylojlw A L = e -

ez 5 e 5 Job s iuplel
U 7S] DV TP SETANIN [ T NSO
ek | 5 | G il | ooty ciie S ots | olpl ool s 0en] AY
oD Ml S |l laaindl oSl ol | VE-F il s
(o)) (S

cdlae w8 I Lo p el 5 B | pllas IS slacaslw
Lasly [cdlae cawSle| g golaidl (5 goladdl cllae gl p gilwaice]  Cosel iz o AD
A 0w el 558550 58 3 ol gobadl

P (S slocanlow )0 o oLl (aoldo g Walgho (Ui yg0 —pgd oy
arnwgi 8,50

g0 aS pllas IS slacilow )0 oud olull ywlae b ladlgde ¢ ) jgal ;o
g o odaline wiload (ool ()5 g gl Al Goleiinn Coz )l
Ogeman 10 CadS (g5 oo o ewlil HgilB (0 0ud plulil sladlsie b anslas o
olad 4 (55970 833y S8 (psedae el 0t SO (shaz (e Ll 518
Gamaz 3lgw ool b S 5108 faadae j0 0l cdVo oLl oloas
ol a5 Stz it Ll (i porel 5 555 oS ol
S e LS 5 Lty (sl ) (gl Sl e L el aes
L cdss 6,5 somas alS aw o Hlaia lecplis cwl oals 7 lae g
50 5 Sl it JaSe i sl el bl (g Sl 7y (sl
oBlaidgine 5 lagluil ab) sl Sgs prabiddsins (pogas i bug
sl sl angly saguml ) bz o pladl ks el (sl adgo
el il L5 B> (sl i T paal s o 4 Syl 4y cylicl,
A5 oS i GlaieS A Wl anb jebas il ouls slaeld IS slacaulow
GalS 90l sy oo i ol epl b adal Godle jlia b ygole Jlxia
=y Cdgins g it slal sl adge i g B sliaeas 1) Cdgs (5,5 suas
A Cowl lo il s asly 00,5 al ol bz 0 bbbl cwlul glajls el
o=z L 51 5 eail 2l sloasl g jekas Codgtas ol (g3luod sl 90
5555 5 Sk 5 Olol 3,90 45 ol oY 3L Slyeas sl

VEF ol @YY 5,Les @ oid Jlo @ dnwgi 5 asliy clo iyl dalilad

Ny



(_SJ'QU" GLC« “SQLH.Q; od‘))...n )QL; “59..';...4) ‘;5 «r9xr d.”f.} ¢ . L_S‘:LsJUa.a TQLEJ Qslf L_SLEWL..MJ 9 wLm‘ uyb 5o C\Mj.! u...aLa.A @‘P)L»

ny

Salslae byl pd

a4z b SUS soel Jaress né mjes
Jsol cale, blie 0, sl 5 bajls

drgd )0 (g,lk

.

Lo paly b b ias
e sl 5 sl Cldlol
9o 2y ZoSlle a4y ol 2ol
o5 ye 6T a4 eSSy 555 g0l o]
Eoie 9 ol sl sl
ol b asilr den Jols
o9l oSl
Saly 5 ol g olaSogs
by golazil us,

g S saar als

-

~

ooly
S8 &b, 50, ol
Sl dangs
kel
ool Al
ol Bgas dasl>
(ogml)
e ConSl>

f

ey bl
el s 5 Jyol 5 anole skt
Al sledie; wedlae
ool Bgd> 5l (saieo e
bl 0, 350 coslgils:
olelys elaszl 5 (golandl dawgs
oLl 3gi> ol

(SR &0

0‘9_’(59 ‘rbLba ‘515 LgLQwL».w 9 swLw‘ uﬁ.sl.’i 5o OM‘.S»L“)L».M: Lgl.QAJ}D.c u,uLw‘).’
D)5 G 90 n Dygod |y drwgi 89> 40 55iS Sgde pllas olfayo



-

Salslow byl
@ 425 b QU ol o o 595
bl oy slasiul 5 lajls

slazdl an}?j RV

J)Ullwl 9 Lgab’l 6},5:).3.1.3 S

l» 33) d.nlj].g BERTSTE oo|9.3[>'

anwgi 50 gkl Jeol ol
Gk ZwosS g
65 bl

| J

v N\
ool b b s
seoeeddy CoSlle & ol il
9 phie i)ty 2 olatdl pllss sl
oo
90 5 ol ity J S i sLal
woyas iy g
o ylusl oy (gl cdgo rabbead gt
@l el s sl oMol
KRR
Bage p ot Ol 5o ldl sl eels
C,Jgé
0050 )] s oI5 b )5S gal 8,10
Eon g Olmils slazdl
ol b ailaen ol
o5 CopaS
Sdgd (55 gl hals
s 5l Dbzl g oliSsgs
Srdabls 5 gorabals s
d)'}/L.JA.';.....:LJL
= SN ol
i a8 g 5 Kb,
s, sly Gl sy cul S5

T

Sl bl
el Lalss 5 Jgol p dnal> sl
oladl Platwl Laas>
cdlae g ooyl ( Ml 5l ganso e 5>

gl s> ke,

ool Bgi> 5l (s

POy CanSl 3> 4 pl 2
oSl 3> gl
Al sledie; wedlae

LQQL.M.S‘ Ay y97me aoo‘}il}

O )

ooy
G (siet)|
A8 83, g old, ol
Sk bl
ool Al
b3l (s3lwos sl
b, ol )0
) 5l (Sol;l L
83T o Jins dnol
el
bl Egas dasl>
(ogml)
cdlae oS>

oblg eleinl g olamsl dnwgs

J

—_

VEF ol @YY 5Lt @ nid Jlo @ dnngi g asly slo 2oy del

¥



(_SJ'QU" QSLC “SQLH.Q; od‘))...o )QL; “59..';...4) ‘;5 «r9xr C\.HJ..? ¢ . L_S‘d.aJUa.a TQLEJ 615 L_SLEWL..MJ 9 wLm‘ uylﬂ 5o C\M?J u...ALa.A @‘P)L»

No

1S g oe B Ao pgal 0 @y GRS 90 4 a2l

5 Ceslaglud] al; piS (Bodo pllad )3 dnwgs (5 97 Aghe L alius -
5 okl Giaw jo gLl a5 canl Yl cwl,)S g 5,1 Judoay <oyl
Ayl Syl

6500 a4 asly s ool S anwgs 525 (Sedo pllas o
g Sl 0ad azg Gy ol 58 O] eleixl dia A dang
slatdl ()9a5 SBodx pllas laiil s o)Lal aldS Jolaz )3 oS ek len
Sy Alozy sloasln ples ;3 Loy 5 conl alony 4l 1amns S
—Kyd sleoje 0 el g plSol wlail 855> pogdle (j9iS
Pl 0o Oty el ond a3 a0 5 g (59l g ple g (olox]
S oo A0 Sl s aslraas | dnngs j5iS oo

Soales g Ml Lalgd 5 ool 4 amsl> bl p jeiS (Ssi> ol
2,0 05T (glae) iz b (glanwgs sloaaly 5 b i

5 Sk CugSo g 030l pione 1) p0pe CueSl B )9lS (Boi> plls
5 il AV 331 Laim y 5 el 005 a1 (s pdyabales 5 g Fabals
e ol Jl e 10 5 sl oals aST ezl 5 0051 (6 p b
ool jebas cdlas 5 Jdlitul «solyT 51 soieo g aSly said 55 1,3 edlae
ol oad 435 L5000 50 3 (lgreds

3o 00lgils 5 el oald asidle wl ) sleaiie ccdlae jelS Bga> plla yo
ples ;o a8 canl ot 0ST b eday 5 o0l il Lol b, jeoe
0520 g Jeted g 0015l 5l il Wb anwg 6l la 6 5 las s yaeli
Db Lol jame g azgi 550 00lsils ol

G ozl 5 lagladl Goi> cule; @ )5S Boi> pllis lonalyy drugs
el 0ols L 059 ax g8 Ll cuSle

s il @ argl Sl el anind mis n y9iS Seis plls
Sl aST gblie w ) slasl

Gryaolin sl oolazdl allis a5 ols o] Ly Vs ,eiS Bei> ollis
g wted Jots pludl 0l plpyo cdgs g aBb lyinl mes g plie



3 el 5 saas 2alS 5 a8 el ad) bz 5o 1y ol slals b
5 P9 5 o i w9 wall oo e pl po Gl L
P i 90 JoSe sogad (S wiz e hle iai olaidl o sogas
Slp a5 el 6,50 sleo ol 50 oladl Sl jiils 5 ciduges ol
oMol plonl el 0t gz olid; solaiil Wb, o 4 e,
ol 55 oidlial 5 bl g GUILe pllis a0y jo ) 9 Sl
ol ool atiils glaswgs Blaal 4 olows slab b

FS5 g ple b aslrass Jolss (e ys (Sindly 5l izl 5 olaSess
(et Bt g Sy, 38, 5l sl lp Gl sl ol
Ll S (o pllai a5 el (lrwgs slo s 5l (650 (sloai>
Sl s

S gy o0 JlaL piS Boix pllas glacd¥s ululp cod Snla

lad )b don Goi> ] )0 a5 298 (Glaral> (6,8 5S4 yzmie (larwgs
ol 00l 18 Curagyre 435 58 g 585 (095 oo ALIS (Wl 5 Sl e )
5 Slas el oo el gl (Folil Lads b wd) Ly s el slajls
SBLASI b sl arwgi 0ol Lad> ol 5 Pl coasl (Sl (58
eolsz nlo lp wiged Slansl @SS 5o 5 438, Simar Slnl 9 oDl

D550 ey

VEF ol @YY 5,Les @ oid Jlo @ dnwgi 5 asliy clo iyl dalilad

\Al4



sz.ml.b ‘519 ‘Gmmﬁf ob‘)).ua )QU “So.';.w) (5‘5 «x9 4.”).._‘> ® .. Ls‘dJJLEA ‘DuéiJ 6[5 le.{bwl.u.u 9 Gml.ml uylﬁ e 4:.....15.» u...al..a.o @‘?)L

"y

&lw

ol )

eSS 105 o lewleo 5 o G3i> (VYAF) dpom lzrontd 5 (Jg oot

O] oMl 5502 (ol 56

Pl IS sloceolow degams

i Y

Bali s Cyeilsd (glyime dy golil alEm (V1) JLS ool polasa 5 Cpmaliomms eol, sty
YEV-TVY (QAVO o dais Clicin dolilas &yl ool (6 500 45 dresg Doy

ole LS et & golazil Axugi 5o bl gilE (i (VF-Y) ST ol pusgaS el
Ol Olnl eletz] Sllllas 5 (SLail pele 839 50 (g sla g

L 2ty (Sl o8 (ks (o) > (VTAF) Sgme 56 a5 cand ot
YY-FY (V00 caleto Cowlow &edlie 5 0SB L anwgs o8 slasSl

dagi Copde 610 Gloe (el (o) (VTAF) (o (Sl g Lo, 5 )5 009mums ( SLS )00
ol 5ST agd Kl pl (oMl (69002 (olual (B b ibanngs lo)9aS 5o (ol
Ol e ST g il (Mol

oo &) el (650 ool 3 oLzl Ay (sSID OYAF) i g 8aly
BYY (AVIYY 0,0, 5

15 G yiali gy 10l sl (55l s dasgs & ol ilsd oEalod OV YAA) Lo e L5 s
FANF (VDAY g pnaSDls g dloo aglad 553 iyl i,

30 Sl 0y pgpaer (VF+ ) dexlow olicas ¢ 4l )8 (saemallae (s (sl
oladl Jliad (555402 (omslool 0L8 sy Gl b () (ool (5550002 (olosl (1538
VATV e (D) il g Il Gad> boai iags

Pl 5 Ol (ool (659402 (bl (6D L(VTAY) Sgooms ¢ ol pl 9 (g (oot
FRVY LV osas Gai> il dolilas & g s a0l s

33 ool dangs (Sgedae Lo (1TAY) 0ja> « Sapedos 5 (oo gl Lo jaeal (ool
FVAD AW o] rliws oliinols doliale &l ) oMol (5 y5t07 (smsll 5l

€l ol 538 4o goladl clas ik Aoy (VWRF) Slslulal b o alislei s
e« 5 4B (B lie o (ialen (agd

sl o3tz (Fobo LA 1 anesgi 55,80l golatdl Lloo» (VFHT) apage o il
YO-OA () K Gad> g Clgo? ale dypui &l 0



o Ll o danugs Al uled coalor (1TAY) e coslisal 5 ool wankss ol
NNNYE (VY o ogar i il dolileas )]

s plyieas) i Il o] Bl 5o% a4 5 oy (VFAR) ST oS
i oo Sl —ole dolils (o)) oSl 6 yptnz SBpin plls oVl
FYY-YR) (DA ol oDl

b 6 2bs)l g s (OTAA) alol) Gltie 5 (Jaadle L cagane toomme o Sledol pai
O 5 sl slocuslow «28 iy Slnl L

ol ol B g g 4 (Boi DLl g 0T, (VTAY) IS L ggmge 5 dal> olesSs
NYF8 (VY)Y o ogar odo i dolilnd ity 8absp SmY (5390 dalllan cdngs

Katouzian, H. (1995). Problems of Political Development in Iran: Democracy,
Dictatorship or Arbitrary Government? British Journal of Middle Eastern Studies,
22(2/1),5-20.

\F-¥ ).ula ¢ VY 5)L¢—~0‘ WJLM‘ Wyjd.al.i).' ‘_;chum.&vj).' aollad

1A



Journal of Program and Development Research Research Article
https://doi.org/10.22034/pbr.2025.521999.1526

Dynamics of Globalization, Economic Complexity, and Carbon
Dioxide Emissions in OPEC Member Countries: A Network
Analysis in Crisis Periods

Saeed Kianpoor”
Marim Darbidi*"
Reza Shamsollahi™™*
Yalda Mostafapour™™"

Received: 2025/05/10 Accepted: 2025/09/22 Vol.6, No.23, Autumn 2025

Abstract

This study investigates the dynamics of globalization, economic complexity, and carbon
dioxide emissions in OPEC member countries using network analysis during critical
periods, including the global financial crisis, the China crisis, the COVID-19 pandemic,
the Russia-Ukraine war, and the Silicon Valley Bank crisis. Employing the quantile
vector autoregressive (QVAR) panel method and a network connectedness approach,
the roles of carbon dioxide emissions, globalization index, economic complexity index,
and composite economic index in transmitting and receiving fluctuations were
examined. The findings reveal that in OPEC countries, carbon dioxide emissions,
economic complexity, and the composite economic index act as primary transmitters of
fluctuations, while the globalization index consistently serves as a key receiver,
indicating the high vulnerability of these economies to global shocks. The interaction
between the globalization index and economic complexity forms the strongest link in
the volatility network, and a U-shaped pattern in variable connectedness confirms
increased interactions during crisis conditions. These results highlight the importance of
economic and environmental interactions in oil-rich economies and can assist OPEC
policymakers in designing sustainable strategies.
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Extended abstract

1.Introduction

In the era of globalization, economies worldwide face the dual challenge
of fostering economic growth while addressing environmental
degradation, particularly carbon dioxide (CO2) emissions. This issue is
amplified in oil-rich nations, where reliance on fossil fuels exacerbates
environmental vulnerabilities amid recurring global crises. The
Organization of the Petroleum Exporting Countries (OPEC) members, as
major energy exporters, play a pivotal role in global energy dynamics and
climate change mitigation efforts, such as achieving net-zero emissions
by 2050. However, the interplay between globalization, economic
complexity, and CO2 emissions in these economies remains
underexplored, especially during crisis periods that heighten economic
interdependencies and environmental risks. This study addresses a critical
research gap by examining the dynamic interactions among globalization
(measured by the KOF index), economic complexity (ECI), CO2
emissions, and a composite economic indicator (CEl) in selected OPEC
countries—Iran, Libya, Saudi Arabia, United Arab Emirates, Algeria,
Gabon, and Guinea—over the period 2006-2023. Existing literature often
focuses on linear relationships between economic growth (e.g., GDP) and
emissions, overlooking qualitative aspects like economic complexity and
globalization's multifaceted effects (scale, technique, and composition).
Studies such as Hidalgo and Hausmann (2009) highlight economic
complexity as a predictor of productive capabilities and emissions, while
Nan et al. (2022) discuss spatial spillovers of CO2 due to global
interconnections. Yet, few analyses employ network approaches to
capture volatility transmissions in OPEC during specific crises: the global
financial crisis (2008-2010), China crisis (2014-2017), COVID-19
pandemic (2019-2022), Russia-Ukraine war (2021-2023), and Silicon
Valley Bank crisis (2022-2023). Motivated by the need to inform
sustainable policies in oil-dependent economies, this research investigates
how these variables transmit and receive fluctuations, revealing
vulnerabilities to global shocks. By integrating ecological unequal
exchange theory (Hornborg, 1998) and pollution haven hypothesis
(Leonard and Christen, 1992), it provides a unified framework for
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understanding economic-environmental interactions, emphasizing the U-
shaped pattern of connectedness in crises and the potential for green
diversification.

2.Method

This empirical study adopts a panel quantile vector autoregressive
(QVAR) approach combined with network connectedness analysis, based
on the Diebold-Yilmaz framework (2012, 2014), to examine volatility
spillovers among variables in varying market conditions (quantiles 0.25,
0.50, and 0.75). The sample comprises annual data from 2006 to 2023 for
seven OPEC countries selected for their economic diversity, data
availability, and comparability with prior studies (e.g., Adjei et al., 2022).
Data sources include the World Bank for CO2 emissions and GDP, the
KOF Swiss Economic Institute for globalization index, and the
Observatory of Economic Complexity for ECI. A composite economic
indicator (CEI) is constructed as the average of standardized GDP and
electricity consumption to capture industrial and productive activities
while avoiding multicollinearity. Preprocessing involves first- and
second-order differencing for stationarity (confirmed via Augmented
Dickey-Fuller tests), standardization to eliminate scale effects, and
correlation checks. The QVAR model estimates conditional quantiles,
enabling analysis of asymmetric dependencies. Spillover indices (total,
directional, and net) are derived from generalized forecast error variance
decomposition (GFEVD). Network graphs visualize connections using
NetworkX, with rolling-window analysis (100-day window, 10-step
horizon) for dynamic insights. Robustness is tested with alternative
windows (150 days) and horizons (5 steps). This methodology is apt for
capturing non-linear crisis dynamics in interconnected economies,
ensuring replicability through standard econometric tools.

3.Results and Discussion

The empirical findings reveal that in OPEC countries, CO2 emissions,
ECI, and CEIl act as primary transmitters of volatility, while the KOF
globalization index consistently serves as a receiver, underscoring these
economies' vulnerability to external shocks. Network analysis shows the
strongest linkage between KOF and ECI, with a U-shaped connectedness
pattern: higher interactions in extreme quantiles (0.25 and 0.75) during



crises, and lower in median (0.50) conditions. Total connectedness index
(TCI) peaks at 58.7 in low quantiles and 49.3 in high ones, confirming
amplified economic-environmental ties in turbulent periods. During
specific crises, patterns vary: in the global financial crisis, CO2 and ECI
transmit strongly; in the China crisis, ECI-KOF links dominate; COVID-
19 sees CO2 as a key transmitter amid reduced trade; the Russia-Ukraine
war highlights ECI's role; and the Silicon Valley Bank crisis emphasizes
ECI-CO2 connections. These results align with prior studies (e.g., Nan et
al., 2022) on spatial CO2 spillovers but extend them by quantifying
network dynamics in OPEC, contrasting with linear EKC-based analyses
(Pata, 2021). Novel contributions include the dual pathways of ECI
(positive via green tech, negative via carbon-intensive industries) and
globalization's pollution haven effects, explaining why oil-dependent
economies experience heightened emissions in crises. Broader
implications highlight the need for decoupling growth from emissions
through complexity-driven innovation, differing from findings in non-oil
economies (Taghvaee et al., 2022).

4. Conclusion

This study advances understanding of globalization, economic
complexity, and CO2 emissions in OPEC by demonstrating their
networked volatility transmissions, particularly in crises, with
implications for sustainable development. Key contributions include
validating a U-shaped connectedness pattern and identifying KOF as a
persistent receiver, informing theories like ecological modernization
(Wang et al., 2019). Policy-wise, OPEC nations should prioritize green
diversification, regional carbon standards, and resilience-building against
global shocks—e.g., investing in renewables to shift ECI toward low-
carbon paths. Limitations include reliance on annual data, potentially
missing short-term dynamics, and focus on select OPEC members. Future
research could incorporate higher-frequency data, extend to non-OPEC
oil economies, or integrate Al for predictive modeling. Ultimately, these
insights underscore the urgency of balancing economic complexity with
environmental goals for OPEC's long-term viability.
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Fig. 3: Dynamic Rolling-Window NET Connectedness for CO2
{100-day rolling-window, lags=1 based on SIC, forecast horizen=10 days)
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Fig. Al: Robustness between Financial Stress Subindices, Banking, and Financial Institutional Sectors
for Volatility Spillovers to the Choice of Rolling Window and Forecast Herizon (a) 25th Quantile)
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Fig. Al: Robustness between Financial Stress Subindices, Banking, and Financial Institutional Sectors
for Volatility Spillovers to the Choice of Rolling Window and Forecast Horizon (b) 50th Quantile)
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Fig. Al: Robustness between Financial Stress Subindices, Banking, and Financial Institutional Sectors
for Volatility Spillovers to the Choice of Rolling Window and Forecast Horizon (c) 75th Quantile)

w=150, h=10




0 b Sl e slayqiS yo 1) (TCI) Jlasl J5 el plSoinl VY IS
J=U1S a 50 (o) Ve 9 8) (it 881 90 9 (59, 1O 9 )= +) 02y bl
500 o las (YU Lyl ,2) plVO g (awgio Loyl ,2) pld e (ol Loyl ) 6IVO
L Jlail o 00 5L Goy & 38l 5 59, V o+ 6,20) by Slelais VO LS
=32 OolS g0 59, VO an 0oy b3l ol aS s o tams o LS
mls oledas slas @lde JolileS 1o 0si oo TCl ozl jo (1.0 5g0>)
50 el gole byl i 5o i OLS bams )lid oS aies oo &1 polies
Jlail oLl j0 /) =N Jiolidlay e 9, Vo St 331 pIVO LLSlsS
S9bi 0 59, 0 B8 4 Cennd

e bl i D TCl ezl a5 wws oo lid baidly cpl ianlie ¢ oo
0,00 oo sl el )ly Slieets 4y (6o Sl (BIVO 5 pIVO (sl JLilsS)
A lie .l loje5 5 oYL ol 5l ald e LLsles) gole byl jo a5 Jl> o
Ol 59 it G814 Camlus a5 ams o0 lid (LS sl le s b
Oalas ol il oogr Sl o olu i (V) ISK8) (JoysSdiws STL
RO P D A S| T TIU V| P SWOUNILIOV: P R LIW) (K O

Fig. A2: Total Spillover Index over Quantiles
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Economic resilience is defined as the policy ability of an economy to withstand
shocks and recover from the effects of shocks. This article examines the
relationship between economic resilience and the performance of economic
sanctions in the Iranian economy during the period 1979-2023 using a logit-
probit approach. The results of the model estimation show that economic
resilience has a negative and significant effect on the performance of financial
sanctions, such that economic resilience increases the country's ability to
withstand the negative effects of sanctions and ultimately increases the
likelihood of sanctions failure. A positive relationship between natural resource
abundance and the success of sanctions is also confirmed, which is consistent
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Extended abstract

1.Introduction

Economic resilience is an important goal for economic policymakers. By
taking appropriate measures, countries can make their economies more
resilient to economic shocks and enjoy more sustainable economic
growth. A system that is more resilient to shocks and quickly returns to
its pre-shock steady state is more resilient than a system that overreacts to
shocks and takes longer to return to its steady state. If economic
resilience is not properly addressed, external pressures and shocks can
lead to the loss of a country's stability and even its collapse and collapse.
Sanctions and the poor living conditions of the people are also factors
that may lead to the collapse of a country. The performance of sanctions
(success or failure) directly depends on the economic resilience of the
country in question. Countries with high economic resilience are more
resistant to sanctions. These countries have strong financial reserves,
diversified economies, and strong governance structures. They also have
strong trade relations with other countries, which can help them
circumvent sanctions. For example, countries that are independent of oil
and other natural resources and have diversified and innovative industries
may perform best in the face of sanctions, and vice versa. In short, the
concept of economic resilience to sanctions is multifaceted. For Iran, a
resilient economy represents a strategic response to external pressures
and an acknowledgement of the need to engage more with global
markets. While some successes have been achieved in maintaining
production and adapting to new economic realities, significant challenges
remain that, if not effectively addressed, could undermine this resilience.
The balance between self-sufficiency and global integration will be
crucial for Iran’s future economic stability in the face of continued
sanctions.

2. Method

In econometric models, when the dependent variable is qualitative and
discrete or ordinal, it is necessary to use models appropriate for such data.
If ordinary regressions are used, the obtained coefficients will not only be
biased, but also have problems in terms of consistency. To estimate these
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models correctly, it is necessary to use methods such as logit and probit
models.

The coefficients in logit and probit models have a certain importance and
meaning, but interpreting these coefficients alone is not enough and to
better understand their impact, it is necessary to calculate the final effects.
The final effects in these models are not constant due to their nonlinearity
and change depending on the point at which they are calculated. To
analyze the effect of independent variables on the probability of the
dependent variable occurring or the choice of different options, the final
effect or final probability is calculated through logit and probit models.
These calculations allow for a more detailed examination of the effects of
variables on probabilities using specific relationships. In this way, a
better understanding of how each variable affects the model's predictions
can be achieved and the results obtained can be interpreted more
effectively.

3. Results and Discussion

In the context of economic sanctions, economic resilience plays an
important role in reducing the negative effects of these external shocks.
Resilient economies are able to better manage the pressures resulting
from sanctions and return to growth faster; therefore, given the
importance of this issue, it is investigated whether economic resilience
affects the performance of sanctions? Using the Logit-Probit model in the
period from 1979 to 2023, it has been investigated. According to the
results of the study, the coefficient of economic resilience is negative and
significant, and increasing economic resilience reduces the success of
sanctions. This means that the more resilient the Iranian economy is to
external shocks and pressures, the less effective the sanctions will be.

The abundance of natural resources has a positive and significant
relationship with the performance of sanctions. The abundance of natural
resources, especially in conditions of institutional weakness, is consistent
with the "resource curse" theory and increases the likelihood of the
success of sanctions. In other words, high dependence on natural
resources makes an economy more vulnerable to sanctions. Also,
increasing democracy, GDP, and financial development all help reduce



the likelihood of sanctions success. These three factors act as a buffer
against the economic pressures caused by sanctions.

4. Conclusion

The results of the model estimation show that economic resilience has a
negative and significant effect on the performance of economic sanctions,
such that economic resilience increases the country's ability to withstand
the negative effects of sanctions and ultimately reduces the likelihood of
being affected by sanctions. Also, the positive relationship between the
abundance of natural resources and the success of sanctions is confirmed,
which is consistent with the resource curse hypothesis in countries rich in
natural resources. Also, increasing democracy, gross domestic product,
and financial development all help reduce the probability of sanctions
success. These three factors act as a shield against economic pressures
caused by sanctions.
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Abstract

While the average inflation in the world during the last three decades was only
6.7%, Iran’s economy experienced an average inflation of 20%. Why have
policy-makers failed to curb inflation? Firstly, Iran’s inflation has turned into
“chronic average inflation” due to the inappropriate exchange rate system,
Similar to Latin America’s past. Secondly, economic repressions have created
“accumulated repressed inflation” similar to Eastern European countries. What
nominal anchor should the Central Bank use to curb inflation? The orthodox
emphasize on money-based stabilization; but the heterodox consider the role of
incomes policies and exchange rate-based stabilizations. The quarterly data
1989:3-2021:3 was used. According to the asymmetric causality, monetary
variables cause inflation, while the exchange rate is not causal of inflation.
Based on the quantity theory of money, there has been a one-to-one relationship
between inflation and liquidity in governments of Hashemi Rafsanjani,
Khatami, Ahmadinejad and Rouhani. So, the monetary anchor has had the full
ability to curb inflation. Now the economy needs to change its approach to the
orthodox view. Five decades of exchange rate-based stabilizations lead to
accumulated repressed inflation and now its solution depends on structural
reforms in the budget and exchange rate system so that the monetary anchor
becomes operational.
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Extended abstract

1.Introduction

While the average inflation in the world during the last three decades was
only 6.7%, Iran’s economy experienced an average inflation of 20%.
Why have policy-makers failed to curb inflation? On the one hand, Iran’s
inflation has turned into “chronic average inflation” due to the
inappropriate exchange rate system, like the past inflations of Latin
America. In the other hand, control policies and economic repressions
have created “accumulated repressed inflation” similar to Eastern
European countries. What is the correct price stabilization program?
What nominal anchor should the Central Bank of Iran use to curb
inflation? There are two opposing views. The orthodox emphasize on
money-based stabilization with a flexible exchange rate system; but the
heterodox consider the role of incomes policies and the use of the
exchange rate anchor to be important (exchange rate-based
stabilizations).

2. Method

The present paper has tried to answer the mentioned questions about the
failure of inflation control policy in Iran. For this purpose, the causal
relationships between the political variables of orthodox and heterodox
approaches and the inflation rate of Iran were investigated. In this regard,
the quarterly data of the four eight-year governments after the war
(1989:3-2021:3) was collected to use for the determination of the nominal
anchor for curbing inflation. Of course, asymmetric causality was used,
as both orthodox and heterodox approaches of thought provided evidence
of asymmetric relationships between policy instruments and inflation. In
second step, ability of policy instrument was evaluated using the quantity
theory of money.

3. Results and Discussion

According to the estimates of the first step, changes in Iran’s chronic
average inflation occurred with changes in monetary variables, while the
exchange rate is not causal of inflation, only weakly plays as a temporary
maintainer of inflation. In is concluded that the inflation is driven by
monetary shocks. This inflation becomes the reason for increase in
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unofficial exchange rate and then official exchange rate increases to
reduce the gap. Causality tests explicitly confirm the irreplaceable role of
money as a nominal anchor to curb inflation.

In the second step, the quantity theory of money estimates showed that in
the post-war period as well as in the periods of Ahmadinejad and
Rouhani, a one-to-one relationship between inflation and liquidity can be
confirmed both in the long and short-run. Also, in the periods of Hashemi
Rafsanjani and Khatami, a one-to-one relationship has been established in
the long-run. So, the independent monetary policy has the ability to solve
the inflation problem.

4. Conclusion

So, the monetary anchor has had the full power to curb inflation. These
statistical findings are consistent with the descriptive evidence of Iran’s
economy as well as countries with chronic moderate inflation such as
Latin American countries. On the one hand, income policies and wage-
price controls work temporarily or actually only relieve the pain without
solving the problem. What Iran’s economy needs to curb inflation is to
change its approach to the orthodox view. In other hand, five decades of
exchange rate stabilization has changed Iran’s inflation from a flow
problem to a problem of stock variables (accumulated repressed) and now
its solution depends on structural reforms in the budget and exchange rate
system so that the monetary anchor becomes operational. In this regard,
the following should be followed: 1) moving from a fixed exchange rate
system to a managed floating exchange rate system; 2) Budgetary
reforms (handover of state-owned companies and elimination of quasi-
budget, application of strict threshold restrictions on the ratio of budget
deficit and government debt to production); 3) Liberalization of financial
markets (moving from an intervening government and operator in
repressed financial markets to a regulatory government).
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3. Nominal anchor
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1. Dollarization

2. Quasi-permanent substitution
3. Black market for dollar

4. Vendors

5. Flight from money
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Abstract

Since the Islamic Revolution, Iran’s economy has been consistently affected by international
sanctions. In recent years, the intensity and scope of these sanctions have increased, exerting
significant negative impacts on macroeconomic indicators, particularly gross domestic
product (GDP) growth. This study aims to dynamically analyze Iran’s economic growth
response to sanction-related and economic shocks during the period 1981 to 2021, utilizing a
Time-Varying Parameter Factor-Augmented Vector Autoregression (TVP-FAVAR) model.
The model incorporates explanatory variables such as liquidity, exchange rate, tax revenues,
government current expenditures, income inequality, human capital, oil revenues, and
sanctions. Sanctions are represented through a dummy variable reflecting four key periods:
1981-1988, 1996-1997, 2006-2013, and 2018-2021. The findings reveal nonlinear
responses of economic growth to the shocks under consideration. Specifically, sanctions,
currency depreciation, rising income inequality, and declining human capital have exerted
negative effects on growth, whereas increases in government current expenditures have
shown a positive impact. Furthermore, raising tax revenues without implementing structural
reforms may impede growth by increasing production costs. The impact of oil revenues on
growth also depends on how these revenues are managed. Overall, the results underscore the
importance of fiscal system reform, effective management of oil resources, reducing reliance
on external revenues, and strengthening the economy’s resilience to external shocks.
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Extended abstract

1. Introduction

The Iranian economy has long been characterized by its sensitivity to
both internal structural vulnerabilities and external constraints, especially
international sanctions. Since the 1979 Islamic Revolution, Iran has faced
numerous waves of unilateral and multilateral sanctions, primarily
targeting its oil exports, financial systems, and trade infrastructure. These
sanctions have significantly impacted macroeconomic indicators—most
notably, economic growth. Moreover, economic growth in Iran remains
highly dependent on oil revenues and is frequently destabilized by
currency volatility, fiscal imbalances, and geopolitical shocks .Although
a rich body of literature has examined the economic implications of
sanctions on Iran, much of it adopts a static perspective that fails to
account for the changing dynamics and intensities of sanctions across
time. Conventional models often neglect structural breaks and the time-
varying nature of macroeconomic relationships, particularly under
persistent shocks. Therefore, existing studies may underestimate or
misrepresent the real-world impact of sanctions and economic shocks .
This research addresses this critical gap by adopting a dynamic modeling
framework capable of capturing evolving economic relationships over
time. Specifically, we investigate Iran's economic growth response to
sanctions and other macroeconomic variables from 1981 to 2021 using a
Time-Varying Parameter Factor-Augmented Vector Autoregression
(TVP—FAVAR) model. This model offers the analytical flexibility to
account for structural transformations, changing policy regimes, and
nonlinear effects that characterize Iran’s turbulent economic history .By
integrating a broad range of macroeconomic variables—including
monetary, fiscal, and structural factors—and situating sanctions as
exogenous shocks, our approach provides deeper insights into how Iran's
economy adapts or collapses under stress. The findings have important
implications for economic policy, particularly in countries facing
sustained external pressure and policy uncertainty. This study not only
fills a methodological void but also contributes to the strategic
understanding of resilience in oil-dependent economies under sanction
regimes.
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2. Method

To investigate the dynamic response of Iran’s GDP growth to sanctions
and macroeconomic shocks, this study employs a Time-Varying
Parameter Factor-Augmented Vector Autoregression (TVP-FAVAR)
model. The choice of this model stems from its robustness in capturing
evolving relationships and accommodating structural breaks, which are
prevalent in Iran’s economy due to repeated sanctions and policy shifts.
Unlike static VAR models, the TVP-FAVAR model estimates
parameters that evolve over time, allowing for a more nuanced
interpretation of temporal variations in economic dynamics .The analysis
is based on annual time-series data spanning from 1981 to 2021. The
dependent variable is real GDP growth, while explanatory variables
include liquidity (money supply), government current expenditures, tax
revenues, exchange rate, income inequality (measured by Gini index),
human capital index, oil revenues, and a sanctions dummy variable. The
sanctions dummy captures the periods of major economic sanctions:
1981-1988, 1996-1997, 2006—2013, and 2018-2021. Data were sourced
from the Central Bank of Iran, national statistics agencies, and relevant
international databases .The TVP-FAVAR framework allows latent
factors to be extracted from a larger dataset, thereby improving
estimation efficiency and capturing underlying macroeconomic trends .
The model is particularly suitable for identifying impulse response
functions over time and evaluating how the influence of specific
shocks—such as sanctions—intensifies or diminishes in different periods.
This methodological design provides an ideal platform for examining the
resilience or fragility of the Iranian economy under various economic

regimes.

3. Results and Discussion

The empirical findings reveal that Iran’s economic growth has exhibited
asymmetric and time-varying responses to sanctions and macroeconomic
shocks. Across all sanction episodes, real GDP growth experienced
statistically significant declines, with the deepest contractions occurring
during 2010-2013 and 2018-2021—periods characterized by
multilateral, oil-targeted, and financial sanctions. These episodes



triggered disruptions in trade, heightened capital flight, and restricted
access to international finance, thereby impairing production and
investment. Government current expenditures, particularly during periods
of fiscal stimulus, showed a positive impact on economic growth in the
short run. However, this effect was limited when expenditures were
concentrated in non-productive sectors. Conversely, increases in tax
revenues negatively affected growth in the short term due to rising
production costs, though the effect moderated over time when tax reforms
were accompanied by improved compliance and transparency. Oil
revenues presented a dual impact. When allocated efficiently—e.g., to
infrastructure, R&D, and productive investment—they supported growth.
However, over-reliance on oil income increased macroeconomic
vulnerability, especially during sanction-induced export constraints. This
duality reflects symptoms of the “Dutch disease” and emphasizes the
need for economic diversification. Additional findings indicate that
exchange rate shocks had short-term contractionary effects due to import
cost inflation and consumer uncertainty, but long-term growth
opportunities emerged via export competitiveness. Income inequality and
declining human capital were also found to exert persistent negative
effects on growth, highlighting the importance of inclusive policies and
education reform. These findings align with and expand upon prior
studies while providing richer temporal insights that standard models
often overlook. The TVP-FAVAR model effectively reveals the evolving
structural fragilities within Iran’s economy and underscores policy
failures and adaptation strategies.

4. Conclusion

This study provides compelling evidence that economic sanctions and
macroeconomic shocks have exerted profound and persistent impacts on
Iran’s GDP growth over the past four decades. Using a TVP-FAVAR
model, we demonstrate that these effects are not only negative but also
evolve over time depending on the nature and intensity of the shocks and
policy responses. The key takeaway is that the Iranian economy's
vulnerability is largely rooted in its structural over-reliance on oil
revenues, weak tax systems, and inconsistent policy implementation.

Journal of Program and Development Research ¢ N0.23 ¢Vol.6 ¢ Autumn 2025

250



& Sanaz Rahimi, Nasim Asharieen, Omid Ali Adeli, Soheil Roudari

Dynamic Analysis of Iran's Economic Growth Response to Sanctions ...

251

Resilience requires a reorientation toward diversified revenue sources,
strategic investment in human capital, improved tax governance, and
reduced dependence on imports and foreign financial systems. Sound
macroeconomic management and institutional reforms are imperative for
improving the economy's adaptive capacity. The study also highlights the
need for targeted fiscal spending—particularly on infrastructure and
education—as well as long-term planning to reduce the exposure to
external economic pressures. Future research should expand on sector-
specific impacts and explore micro-level mechanisms through which
sanctions influence household welfare and firm performance. By
providing a dynamic understanding of economic fragility and resilience,
this research offers valuable guidance for policymakers and contributes
methodologically to the literature on sanctions and economic volatility.
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Abstract

Measuring relative international trade performance and the relationship between its
components and economic development has an important position in economic
studies. The aim of the research is to measure trade relative performance and
examine its components with the Human Freedom Index (as an important index in
economic development) in order to determine position of countries and relationship
of variables. The study method is output oriented Data Envelopment Analysis with
constant returns to scale in 2013-2020. For this purpose, by using models based on
Slacks Based Measure and Super Efficiency in order to measure and rank Trade
Efficiency and also Malmquist Index to measure the Trade Total Factor
Productivity Growth, the relationships of trade performance indicators based on the
Human Freedom Index of 32 selected countries have been studied. According to the
results, Italy has the highest trade efficiency and Australia is at the top of the Trade
Total Factor Productivity Growth. Then, by creating categories and examining the
matrix of sub indices of trade performance and the Human Freedom Index, a
positive and significant correlation between the Human Freedom Index and Trade
Efficiency and a weak and insignificant correlation between the Human Freedom
Index and Trade Total Factor Productivity Growth can be observed.
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Extended abstract

1.Introduction

Measuring international trade performance and the relationship between
its components and economic development has an important role in
economic studies. The expansion of international trade in addition to
direct effects on economic development, can also be affected by
improving its performance and lead to welfare changes. Therefore, it is
important to measure relative trade performance and examine its
components with the Human Freedom Index (as an important indicator of
economic development) in order to determine the position of countries
and International relationships. In order to act as a driving force for
development, trade must lead to continuous improvement by expanding
people's choices (concept that some aspects of economic development,
especially human dimension, have attempted to achieve). Data extracted
from trade performance assessment are essential for determining the trade
countries position, making economic policies, development planning and
understanding the competitiveness. Therefore, it is important to measure
international trade performance and understand the relationship between
its components and the Human Freedom Index. This study focuses on
explaining the performance of international trade and examines the
measurement of trade technical efficiency, ranking and efficiency
fluctuations. In addition, it measures the growth of total trade factor
productivity in the time horizon of 2013 to 2020 in 32 selected countries.
In the following and based on the defined classifications, the relationship
between Human Freedom and trade performance indexes is examined

2. Method

In order to measure trade performance, the method of the current study is
output oriented Data Envelopment Analysis with constant return to scale
in the period from 2014 to 2020. This method is a non-parametric
mathematical programming technique used to evaluate the relative
efficiency of a set of units with multiple inputs and outputs. The
aforementioned method, constructs an efficient frontier based on the
observed data and then compares each unit to this frontier to determine its
efficiency score. The models used in this study to measure trade
efficiency are Slacks-Based Measure (SBM) and Super Slacks-Based

Journal of Program and Development Research ¢ No.23 #Vol.6 ¢ Autumn 2025

290



Assessing the Relative Performance of International Trade and Human Freedom Index & Mojtaba Karimaghaei, Mehrzad Ebrahimi, Hashem Zare

291

Measure. The Slacks-Based Measure and Super SBM models are both
used in Data Envelopment Analysis to assess the efficiency of units, but
they differ in their approach to handling efficient units. SBM can identify
efficient and inefficient units but doesn't rank efficient ones. Super SBM,
on the other hand, is designed to rank efficient units by evaluating them
against a frontier formed by other efficient units. Also the Malmquist
Productivity Index has been used in order to measure changes in trade
productivity. In fact, this model is a tool used to measure changes in
productivity over time, specifically for units with multiple inputs and
outputs. It decomposes productivity change into two components:
efficiency change (catching-up effect) and technical change (frontier-shift
effect). In this regard and after selecting the variables (input variable:
Country Risk Index, Real Effective Exchange Rate, Export Product
Concentration Index, Product Diversification Index, Tariff Rate Index
and output variable: Export Market Penetration Index, Export-Import
Ratio Index, Industrial Export Quality Index), trade efficiency has been
measured with using a SBM and Super SBM Models and the Malmquist
index has been used to measure the growth of total trade factor
productivity in 32 selected countries. It also examines the relationship
between the growth index of total trade factor productivity and its related
sub components. In the following, in a matrix space and based on the
defining and classifying the indicators, the relationship and correlation of
the Human Freedom Index (as a comprehensive indicator of economic
development) with trade technical efficiency and growth of total trade
factor productivity are evaluated.

3. Results and Discussion

According to the Super Slacks Based Measure trade efficiency
measurement, Italy has the highest score of trade efficiency and followed
by Germany, United States, Mexico, South Korea, Japan, and Hungary.
In terms of the most unfavorable trade efficiency situation, Iran, Oman,
Saudi Arabia, Egypt, and Pakistan can be mentioned. The countries with
the highest standard deviation of trade efficiency are Qatar, Russia, and
Australia, which indicates high instability in their scores. In accordance
with the results of the Malmquist index, the average change in total trade
factor productivity in the selected countries and during the period has



increased relatively, which is mainly due to positive technological
changes. Brazil, Turkey and Australia are at the top with the highest
average changes in total trade factor productivity, 23.4, 30.4 and 60.5
percent and Norway, Qatar and Iran are at the bottom of the table with -
7.9, -18.6 and -22.5 percent. Also, the correlation coefficient of the total
trade factor productivity index with its components, is positive and
significant. Then, in a matrix space and based on the defining and
classifying the indicators, the correlation coefficient between Human
Freedom Index and trade efficiency shows a positive and significant
relationship. Also, this coefficient, shows a weak and non significant
correlation between Human Freedom Index and total trade factor
productivity growth. Certainly, the above classifications, contribute to a
more appropriate view of trade performance and economic development

4. Conclusion

The importance of the issue, lies in the fact that improving trade
performance is an effective factor in competitiveness and economic
development. it is important to measure relative trade performance and
examine its components with the Human Freedom Index, in order to
determine the position of countries and International relationships. The
ranking of trade efficiency scores indicates the relative level and position
of countries in terms of trade. Also, the growth of total trade factor
productivity shows the rate of changes in factors. The correlation
coefficient of the total trade factor productivity growth with its
components, has positive and significant relationship. The performance
of the efficiency component indicate that the use of trade capacity and the
combination of resources over the period, improved. On the other hand,
increases in the average changes in technology, indicate that, the use of
new technologies has improved and the driving forces behind the growth
of total trade factor productivity is supported by technological changes.
Also, the correlation coefficient between Human Freedom Index and
trade efficiency shows a positive and significant relationship. It describes
that most countries with high Human Freedom rankings, have high trade
efficiency and vice versa. This result is consistent with the thinking of
supporters of the positive effect of trade on economic growth and
development. Also, the correlation coefficient between Human Freedom
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Index and total trade factor productivity growth is weak and insignificant.
Meanwhile, Iran's trade performance indicators is in a critical condition
compared to other countries and require urgent reforms and revisions in
its policies. In order to improve relative trade performance and economic
development, countries must adopt more effective technology,
combinations of inputs and reconsideration in some policies. At the end,
the present study can provide a useful insight into the prediction of trade
performance and hence it will be a light for prioritizing trade policies,
economic growth and development.
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. summarize tech prod . summarize eff prod
variable ‘ Obs Mean  std. dev. Min Max Variable ‘ obs Mean  std. dev Min Max
tech 32 1.030719 .1046503 -816 1.387 eff 32 1.029 .084701 .849 1.218
prod 32 1.058594 .144853 775 1.6@5 prod 32 1.058594 .144853 .775 1.685
. spearman tech prod, stats(rho p) . spearman eff prod, stats(rho p)
Number of obs = 32 Number of obs = 32
Spearman’s rho = 0.6603 Spearman’s rho = 9.5969
Test of He: tech and prod are independent Test of HB: eff and prod are independent
Prob > |t| = 0.0000 prob > [t| = ©0.0003
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. summarize hfi prod

(g @ cwl) 5D )l

. summarize hfi eff

Variable | Obs Mean std. dev. Min Max Variable | Obs Mean Std. dev. Min Max
hfi 32 7.148541  1.486159 4.2425 9.16 hfi 32 7.148541  1.486159 4.2425 9.16
prod 32 1.858616 144981 7745 1.6055 eff 32 7050219  .3429032 -1307 1.6081
. spearman hfi prod, stats(rho p) - spearman hfi eff, stats(rho p)
Namber of cbs = 32 Hunber of obs = 32
Spearman’s rho = 0.1210 Spearman’s rho = 0-6617
Test of Hos hfi and prod are indepondent Test of HE: hfi and eff are independent
prob > [t] = 0.5095 Frob > It = 0-0000
O Slawle 1@aco
e ‘51])15 9 @L.u‘ LSb‘}—‘ sl erls ol Jeu=
. SSke a5
@il el (e Sils anal, ) ’
).) ‘53_‘)15).:‘ ua>L::
6)9.) )D &S’L“"‘
0)5.3
e [ e [ e [
Olge | Guaaib| (guiyainb M M
siS | el ol siS | jliol| Al Lo T R
A5 B L 5 e o o
Syl ) B oo ) 3= - uﬁf uﬁ’- b g | 55 !
s gl oyl ol b
syl «5"‘““" Sl ‘;:T)Lf,.g‘
g
Y YU Jles | YVIEYL | FVIEYY
AAO
b VEIYQTL | \RIPY
b b
MAY g | YEIYRL | VRV
AIAY onb . .
AAN
bl
AIVO
Nidd
NEO YU Sl | VYIVAL | DAY
NS NE i -
Y
AIXE Loge | YN | VPRIV
AIYE o P ER RVAR VAR IRR 7/3%4

VEoF sl @ VY 5Lt @ it Jlo @ a5 adlin slaiags Al

YYA



E)l5 il o camdl ol 0l g0 ¢ SBl 03 )T oo @ Sl ol31 el g Jalipn Olos cnd 0, Slas Sb5)]

Yya

&ol3l Lals (uSiles gonas,

OeSilee (ganad,
) @])U}J‘ ua}L.u

0,59 53 giludl
0)5»)
olge | ol | e | Pk
olge | Guaiub | gaivainlb M M
iyl eas | bl ol oS | slal| ainh L L | Ve el
o] ) Bl (shisdiab J BL M u“-‘_’ uﬂ"_ b o | 5 il
s ol sol! @ol5T b
ol | Sl | S | T,
VW[ gl b | VIVO auild [ +IAV
VE | ol | VISP aidiss | /AT
VO [ bl | ViSY Libwl [ +/AN
VL e | VYW Isbls |- /VA
sl | Vivy N3
\V 4.:..»5)
T
VA | el | VoY el ol | /Y VWb | o7 -
V| s | AV G RallN N R Y R R A VAR
SISV ol |5V b | Lws
Vol el Lsgie | SRSV | $515V
Tt
YV oSl | AP | Lwsie | culSsl | /oA ol v, o
VY | lisgaia | #1006 Slissaia | -0V
YWl oass | fv Juse | -IFY
VE | as, |510) Gxisadl | -/fY VWb | o7 o
bl | oA N3
Yo affce NE s XA
R0 u»-’b
o=k
ve | ks |o/Ad s [ Lsgie -, .
IV bl | vA
W ke ol | fL | vou
odzio
YA | oSt | o/f) T kst | vy
Ya| e |OIVE gas | -IYY VWb | -7 o
- L.AAAJ
Yo | gl | ¥V by | /7 ’b S | WL - -
N olee |0V et | g | 4 -
YY | jae | EIYF ol |y omb | Vel | EYal




Lg)l.?d J.a‘}c JS 590 42 g_:‘).....v.’i 9 @L..u‘ dél)‘—‘ ‘_gLavua:é-Li‘: ol Y Jgé«?

&3l s (o Silee gunas,

0l (S5l ganas,

0,95 5o glusl 089 53 CamaSeS ol
e e PR e | R ke
OFE | O e dids | ooty 2o
Igre ! oainb| guigainb e B
O Ologe Sl CamngS| o S
ady eS| kel By o | o7y ) wels | sl |7 N
§oaainb i e S b y» | 5l aidb
¢ sol3T e[
ConigS | (Sludl
Sl | Canes
g
AR
AAD
AAY
AIAY Ybobeol vapvwy | vay
AAY Yoo L yyves | avryy
AIVO bste | yyivay | ssisyvy.
AIP? o=l [ yvves | sviae
AIFO
a K5
AI¥S s
AT
AIY¥
YIVO
y/55
v/6a
YT
YIYY
VoY

VECF 5ol @ VY 5Lt @ oot o @ dnns g asliy sla oy Al

Y.



&5 wile (gondl ol ol o0 « BT 00 5 oime @ Sl golyT Lasls g Hallins &g oo 8 ,Shee b))

YY)

@olil asls (. Sile goas,

el (Sl o,

0,99 4O @L““‘ 0,99 5 ‘:'““'u:’?SPJLA
faic Sy Bt | B e
CFT T ] e aib | ol A
| O R TSR ey i S
o BEEadN e JPRCIT RN #25| 4 il °:u ua:,i b p | 3l i o
&= sol3T ol
Congs | (Sl .
va | S gy VY
| sl | FFY VY
R
vy | &P gey . VY
Lwgie
vy | obesasl o nn VY
vwl %5 | sy Ve
ve o= sy o |y Yook vyieys | oy
&Ll
AR CI R RIAN) yu . .
ol o Sl N RRVARVARY 29
oYL Sy
5 | o/Ad S ILVA Loy : :
s | k3 s 5o | YYIYYL | YYIYY.
t;.msM
oy | ke | OV A cwb LYYy | vvin-
= L gy
YA | OBESL | ey ol oSl | L jay
W
| o= | O | onf
oo
vo | o | gy 592 | 1Y
vl ol | e A
evl 2 | ere U I

e




i N[
eyl eqeiipep WL s
()5 odTe dﬂul o

oSyl yae
S5 sl
Ll RNl
5 sl bl ol — S s e
)9 d pl
&o9rw Gl Sl )lxe
A—:*”’ u "; :Je ’ @) Jelge
9) O9e) i
. gl e Sludl oyl
Slesty olr!
oles sl el
392 o
By S5FOS
sl
) i)
G A de
codalia Oy
S e
W o
s sla Al s
EBERPESIN
SAsam Gl e s ) )
s O sl )28 e
hd TR — sl ) il
sl Y s
Olas il
j}ﬁ ~ | Ll
3 5 o sies
sl
L) i

oAl sl dD g
e eaaia Dl o

ol Sy rae
Ll ol .
) b " — (S EBEEB )y
s sl f oms eokad Jal e
82 (Yl e Ol e .
. i EBESIRIEN
Aams ) sl )2 =
ki e q :
g —&:Lmj\ L.SAU‘ uadld
oSl ol )
Olas il

N [
B S IS o
sl <
&yz5 alse JS (6500 2y 9 5,8 ol olasl soliT SSie slaloges £ S

o

VECF 5ol @ VY 5Lt @ ool o @ dnng g asliy sla oy Al

Yyy



&5l5 il o gontl ol 813 o0 ¢ Bl 03 S e @ Slusl oliT Lasli g Mallge @)l s 5 Shas S )

Yvyy

Sl gol3T 5 0)lo (60 Shee (sla sy aias, A Jgux

ay | e goT gnivas gs.’.i_)lf GHdn (5290 e Sy (Gududa
(25 2N, Sl Jolge U5

) o900 g k! VA Ll Vg0
Y Ll AR-A RN NP0 Sy ARAE
¥ labls MAD sazte YL VAEY Jogss VYYE
f 59 MAYA S5 V/-YY s AR
0 oS! MAY 25 0,5 V/-YY oLl VAYY
2 sazie VLI [ AJAYY & VY)Y S 35 VVEA
Y RN AIVEA b lxe \[-Y o j5ai ARA!
A &45 INi2d RS -/ay ol lxe V/-40
1 Ll NFEA Roes NERS sl b V/-AD
1B ailp AIYos 4S5 - IAQY e sl | 1/eva
A | AIYo$ Ll ! “IAYA Ay V/-FA
Y ez oS | AYEY st “IAYY & Hgal V/-OA
W ol ybxe YIVOY auils “IAYY B VoY
Vf ols YISOA g “IAYY olell V/-OY
V0 Sl ol YI0a) Lobewl <IAVY oles VYA
\$ Jesp YIY-a labls “IVA RES V-YE
W o s | VYT dg, -IYY NHy VY0
VA S gl V/-Y¥ st sl -IYY sl V/- ¥4
14 S35 #IVa¥ sl -IYY afe=Slhy V/-YY
Y. sl FIFVE 25 sl 3 -/$-9 25 05 VY
AR oSl FIFYY oSy YN Lt VA
Yy obwgain | £IOFD Oliwgae <10V g VY
Yy 4S5 #l-£A Jos -IfPY Lolew! V/--q
Yf Ay Fle 0 S gl -I££0 &4k -/944
YO | euowe lll | 0/4F g AR St AVNS
\i has OIAAQ s -I¥AQ sasie YL -19A
Yy oles o/£aa oame &l Lol “IYAY oliwgain -/avy
YA Sasit OIFVE oSk At RARE -/ayY
AR e NANZ an XYY samie bl | /Y
\E Slae FIOYA e IYAY 58 -/avy
T oyl fIvE oles AT s <IME
Y yan FIYEY oyl AN oyl -IYYo




g
t\\}l

W e )

R

B e i gy
Oy it gl

WY bt s T

W s

[ B s s

|
Ol S 105 S

N OREENAND >
i %

=y

| SIS N
[EETSTIS L

Jelse JS" (6590 50 Ol st 5 5,05 ()5 ¢ Sladl soljl caltizie il (gaipunnds .Y JS&
6)17.'5

VECF 5ol @ VY 5Lt @ cid o @ dnng g asliy sla tagi Al

YYy



Els il o canl ol 315 o0 ¢ 2Bl 13 )T e @ SLidl gol3] s li g Hedlipn O jlow s 0 See L)

YYo

S5 A g G
Slallas 2oS Lal 00 )ls 0929 dxwgi 5 & lodi b Lo o (g0l y Slool as’ Jl> o
g §) sl 5o 50, Shoe (slad ilie ar ola o)y 2 45 o
Sg—e 4S5 035 ,haie (ol 3l f9bge pl b dx gl Coenl il aSls, soladl
oty o )5lS dagh 9 o) (6 el )0 (55350 AdlEe ol o Shoe s
= 2L rSeilail 4 it sla ezl (wlaly 5 (il onl 5 09,00
Abyge Sy 2l pl g (SeS slayiie o e Sl S0 sl 50
b5 51 S )3 )l else S (90t Sl rigred g a3l Al
il eyl G 5 55,5 3 i 890 CammiySelle e § oslizl
ol g aalal jo il sl und (G536 § o ,LS &l us) sl
65, Slac sla s 5 dols mls Lol i pind o sl sdispmmds
O S 5 oy Sl G0lT el b pn 5o o alSlaz b o)l
St Gz g0z Gl s Gl sle e o el sulds astice W sie
slean Sbudl goliT jasla 5l solaiwl an JLBl aS oo @3l golaudl dawgs
pleil 1) gy cmlin (o) p baeld a5 000 iy sl o Bro sla sl
il ) T rba @lS uled)s ad o

Ll b 0 Comad S0l 8336 L joma 29,5 (2L 2l Joe b (I
VL T calol o 5 aial o 5YLs s VE A (gylos TS sl L
B Ll st Sy ol ome 5 (s st o5 oS35 o
5 yan by Olos olml an GlsS e )l 2L Candy G emslial
o il ooy YEIO 5 YYIY YAX O8I0 AT olauilio by s ity oyliaSTy
o Sl SeS Wl oo Dbl 2Ll 5 e, plil e all (o) 08
Jy i b g Mol camgs 9 Ol b ol e slaSin ) 559050 Hl05 el
b 5| Blsmil it e a3l 4l 5928 a3 g Sl
@bl Slyed jo 0l (Slio saraslis a5 Coul Wl il 5 dpu) Glad 4y bgy e
]

(ooliie do Camnd Sl 835 b ez o295 CngSplle oo sl (@
0,99 b 53 9 Bt slay5iS 3 )l else U s)90ste Dl eSSle



0392 (§33l9SS Lute Dl 1 (AU edes jgbody 0y (ol a5 8L (i ]38
&)l Jalse S5 (6550 Dl 2 g (5531 (559555 5 (S Dl
954z =B Lol | L daygiS (lee )o Sl Gl (o) 2 laxsl
F o cadsSwolle pasls o oIS Ol (1 S5le aig, 00 Ll o (s lobas
YoXe T8 g ¥1a YN0 Yo VA Y E YAV YT 6,0
VoV (VN7 890 50 sl 8,90 ¥ (nlle (o9mimio by He 5 (20l
5B 0590 cnl 50 UgyS ol o)l Jlaisl aS 63,8 &S 1o (i e Caomod
B st 5 il comndsSolle (a3 ls o LS )0 s il e0g
S e L3Sy Ceomdy Sl S &S > (s S ol Bkl ) (s lod ulge
aS col cdly ol samolis ol LS Ol s . Sle JalS S gamme o
o S5 )50 5 @lie oS 5 8555 9 (5,8 Slacad bl eolitul ggeme o
Ole el 00l (S 5m) 5599 508 osllae a5l aSl Al Sguge LS a
WSy (YYA L YVY) aw 8,90 50 ¢ Jgl 6,90 40 (guo,0 -A (6590680 Ol poss
Oeilae ioli8l el oaun; 095 Zglas YoV LY VP 5,00 j0 g ails SLLS
Lo sisdesS 5l eolatwl ggomme,d 4 Col ] oo ylis (5408 il s
ailie (nl Coom 5l 6550 e Ot H5ige 5 4B Sene (o2 Sy5e 890 50 W
BaS inogi 45 (5 5 else U (5590 2 DlieetS (e Klee Zenl il Zule>
TR DY NE 6,50 T o ol o) Job 5 Jalge comlin (6,055,
YoV 508 15 ol Olie oYL g e Yo ¥e I Y1F 5 ¥1] JIT-10
Lol Jedo aS oo, S an o 1) os, zalS Jol 6,90 50 Las g ol YoV I
Ol oYL cwizmed 3,5 osalie TS s Sk (22550 s o0
Ly a5 oo ool Yoo I Y VF 6,90 00 syl Lalse S 690 00 ol o
O TA) 5355555 O yais g LB sy 5 (oo 1+ ) IS Ol s by
Ay el 8l Cgardn 10 sl sals e Ll 0l coge Coled o g 00y ol e
o LS 5 9 35deSS Sl e aliiul wb sylas Jelgs JS (55050
cbial Cundg L sloyoiST S o) 22 o ey S lyieas Waosly
5,5 pladl (o
iy g sl oS (sl ol sla sl slagompunmds ululyp (z
I8 el oy e le Djgods e B lails; 5,5 Jelse US (550 2

VF-fF )—UL' &Y B)LQ-A-AJ’ WJL.»‘ 4.:.,...»3.'54.ob)., 6[.@&&5)_\ aslblad

Yys



Els il o canl ol 315 o0 ¢ Bl 1y S oo @ SLdl ool3] s li g Hedlipn O jlog s 0 See L)

Yyyv

sl 325 oac oty s TS 5 el 53031 eSilen iy b 5 <65
Lwly ol o los,S eS8 > [SuSs L pllen (asli g0 Galizee il (o Lol>
o bls |5l las gyl LT8¢ Slasl ol slajasle Swon oo
Sl Gols] (YL &5, L sl 988 oo jgbas a5 0iS o Lo 5 8l jloline g
(Sl g 03 YU sl 21,15 sl

B aserte Sl 5 Gladl 0l3T slagaslis (nSile gy b g aeldl 5o
e 5 00 oalive (5 lolins g i o981 caes jebas (g )lxi Jalge
Eo—o90 il B80S L a5 09 oo cdmline (g lolias pu g (Loles] L) ims
YL o) slag 5 sl Sladl ol3T oYL 45, b sla,giS pg3) sbas a5 col
el s 55l (LS ety wSally 5 00508 (55025 alse S5 (55904
yod, &5 ‘LS)L?'S dslse IS os0 e Dliess (a3l 5 05 oo Gl |) (oo
D9 o oapline b  Siwed daosls gliey a5 ools ylis

atban g 5 Jato 6lo,5iS el ()l s oIS slaatily ol
(A9 5 1S3l 0bis jleean) (2lys)l sla)easS . w)ls )18 Jooa j0e o
o LIl awgildl glo,giS (DL g ousie YLD Jods S 50l slo,giS
5 YU sl Slil 10 0z 5 00l o5tz 055) Lol 8,8 51 S8k led 5 (o
(w2 S YL mhw b lajaiS (o a5l J18 ol s oS 6V
yeee,lod olaslaidl glls aS 0l o svaline K38 5 liw e slo,giS
aS el MI Solo el (>, Gl g bl slaosls pw) ks
Oloeans lell jou8 .l B L)l Lolosl sla,eiS b &)lw sl 5925 o
lsyly 5 ol 83 55 Hlicwlre Jol S gl dolol piis ot
odaliv «Su3Se j5iS ()5 Cundy (Jlol ()2 b rigen 058 o0 D
YU dlox 3l ol ,qiS b gl (g0l ol31 &yl slaols 1,8 cou aS 04l o0
STyl Lgyl dolesl gac sloyguis g x> (L 0lo,1,3 (B ,0) 1oLl ¢ oasxin
s @b a3 ls Sl 5 omly Slinb o 5 @l cqz 0 0
s oo (sl o5gis 5 Ll 6,5 Ladym 1,5 iy 5 0
Cardg oy p b Sl oo a5 Canl (g puan (s o (ylos o)l pl) dilis jol>
r3—atan) )l @S Cuxdy oy 5 ool 4 S o g gl it
Los o1l 5 bl golyl (ol caseis o oS pladl (Ggmedd s ol


https://fa.wikipedia.org/wiki/%D8%AA%D8%AC%D8%A7%D8%B1%D8%AA_%D8%A2%D8%B2%D8%A7%D8%AF
https://fa.wikipedia.org/wiki/%D8%AA%D9%88%D8%A7%D9%81%D9%82_%D8%A7%DB%8C%D8%A7%D9%84%D8%A7%D8%AA_%D9%85%D8%AA%D8%AD%D8%AF%D9%87-%D9%85%DA%A9%D8%B2%DB%8C%DA%A9-%DA%A9%D8%A7%D9%86%D8%A7%D8%AF%D8%A7

L Logos aslt ol YL &yes a5 col sS4 ol 5 diind L 1o e
SYL olocel as ocab of jalds o)l st cl bad o &)l pin o1
ol LS 5 a8 Liw aS cl 5ol 550 6, saamslis (asLs
Solow b &dly;o g 00g oo S cdlBo ¢ i 6oyl sasmsylis YL &l es
ool i pe 55588 9 sl lS

Sl ol31 a2 )0 b (6,588 Wl 523 ()l (oo (6390502 O3y Sz 5
30 (32,0 V1A g (659d95ST j0 ao,d YAIY 0l L) (oD oy s YUl
ran g Juin S 5 gloystS ol Jlisay 5 ails sy 3550 8550, 1, (21,
YL ls 1,8 Slast ol asls ool 9 YU dawgie wlad 5l oS ja
2yl S g Slasl ol asls YU s dads jo xils ) B L somie
A4S 435 18 (ao,o ¥ shie ady) /A Lol b cé e Aol 0 4 VP A,
lasloygl> (sloy5iS O (Glammlyo cul (63905iSS &l 5l 28y ()
L) mas oigia 5 2Dl 50 (600,000 5 (5390555 50 a0 )\ VIV w, L 4S5
el o &ads jo il 13 g (FIVEY) Sladl soly] Lasle jlael oy yieS
A 5o 10 (g, 0 MY 5 (65edeiST 0 Vo /Y wl, Lo (VR 4S) )b ‘SJ)[S
S, 6yl Camdg dapy S 0 Dl poss 5l Lis a5 e0g 4y LB ‘63—\)[5
s S)90 e AT LD W8y Sundg bl g S S )3 e
laxd 5513 Jgoz p28 50 (g jhas ol pl) slaibe ol (sl y9iS (sl

Sy9o 5 2 sladae i pals 50 mls Gy olnl 5548
50 00,0 (YYD (e 0d,) VIO 9 VY slaslinel b ol s (g o0 s
i e iS XY G 5o Gladl goliT s n a3l b ille 5 Jgaz (sled!
b)_i.l.o.c 3)9_’> 3O G9—=> A_:l>)L»a|3 ua?-l.w).ds L Jayfo LgLQ)...:.Hc d.a._’éb =y
5 Oyl 5l Jols mdle ails,) iSlasay jalatedy doxii 0 0,10 dxwgi g 5 b
g 09 Aol LSl asl) as aalol o g aily y golaidl dewgs sla azli

VF-fF )—UL' &Y B)LQ-A-AJ’ WJL.»‘ 4.:.,...»3.'54.ob)., 6[.@&&5)_\ aslblad

YYA



Yya

Goaula gyl gl (ol) Elz g 03l g aS Al g las o Sles Sm e

6o Jeloe IS (55900 9 5 6l 2 (Sl soliT (Slojis o A S
g% Slawlore 1 gado

&b

2L 5y )l leslil F gy OTAY) G paie)las 5 sesme o san]
b (os0e (6,15 Cavlew (g0, Slellae Karwgs 0 slo,eiS jo Sludl drwgs
N O Bl oo len

oSty SLLAL 55 30 eyt wcsolatsl ol5o 1 aysomes 3 hlS OTRe) e sdso salo
) ols o plbll ale

2 65 S3lealil 5 ab ez b s > OTA0) Gras o5 )Mol 5l s
5 o Sl dolidas «MENA 5 EULS 095 (sla;5iS ;5 Jelse JS (5)90 02 o)
ABYIYe OF ol oo ylz 690 solatd]

S o] L s wesolatsl LT 5 s Dl (VWAY) e o3l

Slajlere anasy OFY) Ll (o500 (00> 5 wble woliBl spledl coblep> i
Coypsionizr (§pSpeeal Slaghy, 5l osliiully 528 mhw o (gl oSles 2L
A=A OV VIVY (I b doliingsy

ol Elplind 0 Sy plio Lite 2L @lalis Jdo» (VYAF) ol g S
VRV e bl e poy b o G Ao lmosls ity b b, 5l eolizull
AVF

Ao k(o )15 g oy ,a3) (golazdl ool jo LT,I5 SY 45 5 (55,07 (VYAR) dlyy [ Sols
NeF VY Y 5l eopp o el 5 ok


https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=53426
https://www.sid.ir/fa/journal/JournalList.aspx?ID=2967
https://www.sid.ir/fa/journal/JournalList.aspx?ID=2967
https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=292
https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=292
https://www.sid.ir/fa/journal/JournalList.aspx?ID=1719
https://www.sid.ir/fa/journal/JournalList.aspx?ID=1719
https://www.magiran.com/volume/52693

&olpl CusBao g olaidl yul Slez glaaslin (\WAY) ST e Slae (U g allay Sols
NV AT (Y5 L (et b o I 5L dol g5 dlzxs
@l dalys Glaasls dlio 5 obj)l rawg » Oyls S pw, > ((VYA) o) (spse
SVEY Y Ll YV 600 cdmog g (g ol dolilad & Slusl Cdyiny g Sludl drwgs
A
URL: http://jpbud.ir/article-1-1252-fa.html
¥ ol (598 alilacsl (o s 0,5 olaid] ¢ a5 (VYAY) slorw (210 ()8
dolilas &yl ) golaidl ai) p B Oylg U]y (VAT Lople (sola s
Y -0A O 8, 8,90 cdz0g g (g5 a0l
G Cand g Sol (GMe Aoz 5 sitdpliy Moo Syl (Voo ¥) (o Dl ol e
Jol ol oodll ofT ol8ils il jLaasl ((VYAR)
s Jelos 55 SBM e &4k LIS (YA e o 3,305 5 nlS (59000
AV AFD Y 6,leds 4 6,90 o Db, did e (g5lo o dloo Kai8l s (5510 slaools
DOI: 10.22055/jamm.2019.21655.1422
olojle 0 Slos ;)0 0 (S5 glo Jho doools iie Jfulo (VE-Y) Lo joeme (5 o
A ol (2Bl QLS ()l
i (VFY) s ol yBoss el 5 sl bl tailows 3T Slg bol cooliLl 15 e
SoysiS isoge adlhe) Gl ko i des o o
AYP-VED ) 6 )less Ve 8,90 o/ dewsd (golaid] glo fud=i «(OECD
DOI: 10.22051/ieda.2024.45772.139

Acar, M. F., & Ozer Torgal6z, A. (2022). Measuring Foreign Trade-Logistics Efficiency:
A DEA Approach and the Malmquist Index. In New Perspectives in Operations
Research and Management Science: Essays in Honor of Fusun Ulengin (pp. 69-88).
Cham: Springer International Publishing. https://doi.org/10.1007/978-3-030-91851-
4.3

Camanho, A. S., Silva, M. C., Piran, F. S., & Lacerda, D. P. (2024). A literature review of
economic efficiency assessments using Data Envelopment Analysis. European
Journal of Operational Research, 315(1), 1-18.
https://doi.org/10.1016/j.ejor.2023.07.027

YF-F ).a.ala &Y S)LM’ W JL...J‘ 4.:..»9)54.‘7[;).' 6&0&9)4:&1

Y¥.


https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=292
https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=292
https://www.sid.ir/fa/journal/SearchPaper.aspx?writer=293
https://www.sid.ir/fa/journal/JournalList.aspx?ID=1044
http://ensani.ir/fa/article/author/149113
http://ensani.ir/fa/article/author/149113
http://jpbud.ir/article-1-1252-fa.html
https://www.magiran.com/magazine/1168
https://www.magiran.com/magazine/1168
https://www.magiran.com/magazine/1168
https://doi.org/10.1007/978-3-030-91851-4_3
https://doi.org/10.1007/978-3-030-91851-4_3

E)l5 il o camdl ol 0l g0 ¢ HBl 03 S oo @ Sl ol31 el g Jladlipn Olos cnd 0, Slas oL

¥y

Cizakca, M. (2024). Understanding the Determinants of Foreign Trade Volume in
Turkiye: An Empirical Analysis. Journal of Business and Economic Options, 7(1),
19-28.

Cooper, W. W., Seiford, L. M., & Tone, K. (2007). Data envelopment analysis: a
comprehensive text with models, applications, references and DEA-solver software
(Vol. 2, p. 489). New York: springer.https://doi.org/10.1007/b109347

Cullinane, K., Song, D. W., Ji, P., & Wang, T. F. (2004). An application of DEA windows
analysis to container port production efficiency. Review of network Economics,
3(2).https://doi.org/10.2202/1446-9022.1050

Daskapan, S. (2008). Trade performance indicators in the new economy. In Biennial
conference of the international telecomunications society.— 2008 (Vol. 15).

Davies, A., & Quinlivan, G. (2006). A panel data analysis of the impact of trade on
human development. The Journal of Socio-Economics, 35(5), 868-876.
https://doi.org/10.1016/j.socec.2005.11.048

Farnoudkia, H. (2023). Malmquist index evaluation of countries: 2000-2019. RAIRO:
Operations Research (2804-7303), 57(6). https://doi.org/10.1051/ro/2023118

Halkos, G., & Tzeremes, N. (2008). Trade efficiency and economic development:
evidence from a cross country comparison. Applied Economics, 40(21), 2749-
2764.https://doi.org/10.1080/00036840600970302

Harrison, A., & McMillan, M. (2007). On the links between globalization and poverty.
The Journal of Economic Inequality, 5, 123-134.
https://doi.org/10.1007/s10888-006-9041-9

Jahanshahloo, G. R., Lotfi, F. H., Jafari, Y., & Maddahi, R. (2011). Selecting symmetric
weights as a secondary goal in DEA cross-efficiency evaluation. Applied
Mathematical Modelling, 35, 544-549. https://doi.org/10.1016/j.apm.2010.07.020

Kali, R., & Reyes, J. (2007). The architecture of globalization: a network approach to
international economic integration. Journal of International Business Studies, 38,
595-620. https://doi.org/10.3386/w5896

Kocevska, K. S., & Disoska, E. M. (2021). HUMAN FREEDOM AND ECONOMIC
DEVELOPMENT: A GRANGER CAUSALITY ANALYSIS OF PANEL DATA.
Towards a Better Future: State and Society, 299.
https://doi.org/10.47063/ebtsf.2020.0016


https://doi.org/10.2202/1446-9022.1050
https://doi.org/10.1016/j.apm.2010.07.020

Krugman, P. (2011). Increasing returns in a comparative advantage world. Comparative
Advantage, Growth, and the Gains from Trade and Globalization: A Festschrift in
Honor of Alan V. Deardorff. Singapure: World Scientific Publishing Co. Pte. Ltd, 43-
51. https://doi.org/10.1142/9789814340373_0007

Lee, H. S. (2022).Integrating SBM model and Super-SBM model: a one-model approach.
Omega, 113. https://doi.org/10.1016/j.0mega.2022.102693

Lukic, R., Hanic, H., & Bugarci¢, M. (2020). Analysis of profitability and efficiency of
trade in Serbia. Economic Analysis, 53(2), 39-50.
https://doi.org/10.28934/ea.20.53.2.pp39-50

Lukic, R., (2024). Application of the REF Method in the Evaluation of Trade Efficiency
in Serbia. Review of International Comparative Management/Revista de Management
Comparat International, 25(1). https://doi.org/10.24818/rmci.2024.1.51

Mariano, E. B., Ferraz, D., & de Oliveira Gobbo, S. C. (2021). The Human Development
Index with Multiple Data Envelopment Analysis Approaches: A Comparative
Evaluation Using Social Network Analysis. Social Indicators Research, 157:443-500.
DOI: 10.1007/s11205-021-02660-4.

Ozekin, A. (2024). Recalculation of the Human Development Index via a multiplicative
non-parametric model (Manuscript)

Rasekhi, S., Sheidaei, Z., & Asadi, S. P. (2017). A causal relationship between trade
efficiency and economic efficiency: evidence from dynamic simultaneous equations
models. The Journal of International Trade & Economic Development, 26(4), 473-
487 .https://doi.org/10.1080/09638199.2016.1267788

Sen, A. (1999). Development as Freedom. International Journal, 55(1), 160.
https://doi.org/10.2307/40203469

Sonora, R. J. (2005). Asymmetric effects of economic freedom on international trade
flows. International Journal of Business, 4(2), 141-155.
https://doi.org/10.4324/9780429053023-10

Taskin, F. & Zaim, O. (2001). The role of international trade on environmental efficiency:
a DEA approach. Economic Modelling, 18(1), 1-17. https://doi.org/10.1016/s0264-
9993(00)00025-0

VE-F ol @ VY 5Lt @ i Jlo @ dxugi g adlip slaiagy Al

Y¥fY


https://doi.org/10.24818/rmci.2024.1.51
https://doi.org/10.1080/09638199.2016.1267788

E)l5 il o camdl ol 0l g0 ¢ SBl 03 )T o @ Sl ol31 el g Jladlipn Olos pnd 0, Slas Sb5)]

Y¥fY

Teshayevich, B. M., Sergeevna, R. M., & Rozumbayevna, A. S. (2021). ANALYSIS OF
SELECTED COUNTRIES’TRADE EFFICIENCY BASED ON THE DEA
MODELS. Hayxa u obpaszosanue ce2odus, (6 (65)), 15-19.
https://doi.org/10.21122/2309-6667-2022-15

Trade, D.G. (2010). “Trade, Growth and World Affairs. Trade Policy as a Core
Component of the EU’s Strategy." Brussels: European Communities.

United Nations Development Programme. Regional Centre in Colombo. (2006). Trade on
Human Terms: Transforming Trade for Human Development in Asia and the Pacific.
Macmillan India.

Vasquez, 1., & Por¢nik, T. (2022). Human Freedom Index 2022. Cato Institute & Fraser
Institute.

Viorica, E. D. (2015). Econometric analysis of foreign trade efficiency of EU members
using gravity equations. Procedia Economics and Finance, 20, 670-678.
https://doi.org/10.1016/s2212-5671(15)00122-7

Zhong, Y. (2024). Research of Theories on International Trade from the Perspective of
Globalization. Academic Journal of Business & Management, , 6(2), 152-159.

https://doi.org/10.25236/ajbm.2024.060222









Journal of
Program and Development Research

Vol.6, No.23, Autumn 2025

Winners of the 2025 Nobel Prize in Economics: Interpreters of Sustainable

Economic Growth through Technological Progress
Secretariat of the Quarterly JOUNAl ...........cc.ooiiiiiiii e 7

Comprehensive Analysis of the Impact of Good Governance and Its Sub-
Indicators on Economic Development in Southwest Asian Countries
Abdullah Tawana, Zahra Karimi Moughari, Zahra Mila EImi, Shahryar Zaroki.............. 19

Rereading the Themes of Development in the Constitution and General

Policies: A grounded theory Study (Strauss and Corbin Approach)
Kheir-o-1lah Parvin, Vali Rostami, Nader Mirzadeh Kouhshahi, Ali Taheri.................... 67

Dynamics of Globalization, Economic Complexity, and Carbon Dioxide
Emissions in OPEC Member Countries: A Network Analysis in Crisis
Periods

Saeed Kianpoor, Maryam Darbidi, Reza Shamsollahi, Yalda Mostafapour ................... 119

The Impact of Economic Resilience on the Performance of Economic

Sanctions in the Iranian Economy
Fatemah Kheil Kordi, Rahman Saadat, Majid Maddah .............ccccooeoniinncniiiicnns 171

Reforming the price stabilization approach in Iran:
Orthodox policies versus heterodox policies
MENAT HaJAMINI.....c.iiiiiiiie bbb 199

Dynamic Analysis of Iran's Economic Growth Response to Sanctions and
Economic Shocks: Application of the Generalized Vector Autoregression
Model with Time-Varying Parameters

Sanaz Rahimi, Nasim Asharieen, Omid Ali Adeli, Soheil Roudari..........c.ccccvvvrvirennne 247

Assessing the Relative Performance of International Trade and Human
Freedom Index
Mojtaba Karimaghaei, Mehrzad Ebrahimi, Hashem Zare ............ccccooiiiiiiiinicnnn 289






Center for Development Research and Foresight

Journal of Program and Development Research

Director-in-Charge: Seyed Mahdi Pakzat
Editor-in-Chief: Mohammad Bagher Nobakht
Managing Editor: Hesamoddin Kordtabar
Editor: Seyed Ali Shaheri
Layout Designer: Mahdieh Dinpanah

Editorial Board

e Alireza Azmoodeh Ardalan, Professor, University of Tehran

e Nematolah Akbari, Professor, University of Esfahan

e Davood Behboodi, Professor, University of Tabriz

e Farhad Dejpasand, Associate Professor, Shahid Beheshti University
e Farzaneh Sasanpour, Associate Professor, Kharazmi University

¢ Vahid Khashei, Associate Professor, Allameh Tabataba'i University
o Ali Taiebnia, Associate Professor, University of Tehran

e Hamid Mohammadi, Assistant Professor, Center for Development Research
and Foresight

e Mohammad Bagher Nobakht, Professor, Center for Development Research
and Foresight

. J

Address: No. 16, Jafar Shahri St. (Sepand), Nejatollahi Ave., Tehran, I.R. Iran
Postal code: 1598994911

Tel: (+9821) 43306406 - Fax: (+9821) 88928936

Web Site: http://www.journaldfrc.ir

Email: journal.dfrc@mporg.ir


http://www.journaldfrc.ir/

	Blank Page
	Blank Page
	Blank Page
	Blank Page
	Blank Page
	23.7.pdf
	Blank Page

	Blank Page
	Blank Page



