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<
� 5��D oRz .WM �* %���g� �d
#  � #W.� \� �&�6� -�h*� � �e�� 0��-�\�* |��
 �e��g� �)�h� �* 0\�$� 0�i@ -� �� ���-�� ��� 0�- %	��d� ��.�� � s�����.e�

<
� ��@�� ���h@� �7�7I %7� 5� #D ���\�* ���
 %���g� +$S � %�d@� :h�L�� .  
�\�* ���
 �e�� �e��g� <���� <,�)I 0��* �de�^� ��� -���  ��	
� ��
��� �()� \�

�
-�* �* �#I �� ��,���9 ���- � 5���&� :0-�� y�* �* %���g� ��#M ��� <gW� . 

 0��D�� �-#� ���- � 5���&� 0-�� �#&" ��W�L � <���� �7�*� -#()� ��� 0��*
<
� ��@�M -��� . ��#)" �* �- ���- � 5���&� :0-�� y�* ���T� 7&" �
 ���89 ���

S 0�� 0\�*w`� 0-��M ��- ���I �* <g���� y�z ��d� |���9 0��* ��d�/  � ��d���
<,�* � ��* 57"�� �#z�  �D 7)D �� ��`#  w~�* �* l�� wD� hz �V ����� �$���

<W��. w`�S %7� 5� #D 0\�* ���
 �D 7�� ��6� 7I#D �� 5�3�V  �� ��` y�z
D�� ���M �
 ���I 0�q-� �* �)* �e�� %���g� -� <g���� <���� 0�-�� 7��#  �� :-#

 �Rdz sW�- |���9 �* � � �"	~� <�@��I ��7&@ -� ��)����� �V -� �D 7I�* ���-
7))D �� 07)* ��I �e�� 0�� ���-�� �gW� <��� ���u  <�z �-#� -� �#, �)�* ��9 0�-. 

 -�W"� w�7g  Ò�� ��
#� <�z 0�- ���- �"#� ��\-� ���\�- %-�$  :��#�� ��#)" �*
<
�.  

 ��7&@ :�#&" ��� �* �-�I <�e�N� �R`� ��WR@ :%�"\�)  \� 0��36�9 \� �(� {�`
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�� �(� �* %���g� ��� �"���z� ��D-�D7
- . �D 7I 7��#, 5��� ��6� �de�^� ��� -�
 0�)�*� � 7I�* {�` ���I ;�
� �* ���- �* ��-� �-�7� ���he ��&@ ��\�#� �@�

��N  � �)�* ��9 �* ���- �* ��-��#I ��� �V <�RS oz#� � .* �7
- ��� �(� �* 5�	" 
 %��R�" 0��* �-�I <��S �D 7I�* <
� -� �R�e�5���&�  ��#* ���D {�` �* ���- ��

���M {�~�* ��)����� �� �����&� ��@�~ <,�)I B7" �� ��R��d�� .���89 ��� ������ 
 \� �(� {�`0�� 7���9 �,�* �*��\-� �* :��#* �"�I ��� ��gI  0��@ � �"���z�

 ���\ �g)z \� %7� 5� #D 0\�* ���
 %���g���V-�D �\���9 �� �����
 ���\ �.  
  

 7�eo	�)�C&( : -��)Gharar( �e�� 0��-�\�* :)Financial markets(:  5� #D 0\�* ���

 %7�)Short-term speculation(w`�S 0\�* : ��` y�z)Zero-sum game( ���\ :
��V-�D)Efficiency loss( �����
 ���\ :)Capital loss.(  
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2.
�)��  
 <�e�d@ �* �#)� �� <R� B��  �����)* l��V \� �.� ��#)" �* 0��
��� �d
#  � 7I-

<
� ��*��- � ��\V ��T� -� 0��
��� 0�� w��" 7e#� 0��
��� . ��)L s�-#v  �(� \�
�
NI ��#z�#
 �()� \� �L �M� ���e�d@Q $�V \� ��� �#I �� l�g�� 7��* ������ �D �

�3�� ���@� 0��\��� 57))D�-�V�* h�� 7��$�� �� �"���z� 5�@- |��WM �* 7I�* . \� ���
7)�W�� �\ |\-� ��*��- ��T� -� 0��
��� 0�� <�e�d@ B��  �3�� 0#
 . <�e�d@

 �\ |\-� 0��
���)07�e#  ( 5�D |\-� 0��
��� <�e�d@ w*�&� -�) � ��#z <��- ��(�
#D 0\�* ���
%7� 5�  (7���M �� -��� . {�` �- ��I y*�)� �d��z s� 0�i"� �.)��

 0������ � �Ih�3�� -��,�
 �* �RD -#~ �* 7))D 5�D |\-� �� �\ |\-� 0�� <�e�d@
 �-�� �3�W* �d��z �V -� y*�)� 57))D <��7�)Brunner,1985(.  

��� -��,�
 s� -� � ��*��- � ��\V 0��
��� ��T� s� -� x�@ �* �)* ��&d�� 0�
��@��:  �* �#, <�.e�� �#&S p�S �* �- �#, 0�� \��� �d��z s� 0�i"�7�V-� 0��

7�\�
 �� 5�-�V�* 0��@ |	  \� w`�S . ���7�V-���� ��:  5����
� w`�S �#,
 w�
T  � ���3�� 0��\��� 0\�
 5�-�V�* 0��* 0��@ y*�)� \� ��W��I7�V-�  ��� \�

<
� ���~ .����r:  ���7�V-�� 0\�
 5�-�V�* ��.�� 0-�\�* �`#
, %���g� l���D \� �
 ��gS�` �
NI 0��\���7�V-� �\�
 �� �W�� �- %��7, � ����D �* .  

7I�* �� 0-�\�* �`#
, %���g� 0��M w.I 0�)* ¸)
 �D P�N��� 0��\V: 
���@� -���,� -� �- 0��M-h* 0�#)6, 0�� 7g
 �.)�� \� ��I�M C  � ��-��d� ;�
� �*

������V 0�#)6, 57))D ���d  �)�� � ���-� 0��C  �* ���V s��T  �* :��� 7��#, -���
 7��#, -�* �* h�� �- 0��6�* 0��
��� ���@#.I :��I ;��
� -� y*�)� \� �)��* 5����
�

�-�V . <�z \��� �-#� ��#��� � ��#&S 0�� ��W* <e�� <
� B\� ��)  �^*�- ��� -�
�`#
, %���g� }�T` ��D-�D �-�V +���@ �- 0-�\�* . +� �e��g� ��.�� ����*�)*

�z ��.�� +� � <
� 0��
��� <�e�d@ �#6� * ��-�V �� +���@ �- � ��7, � ��D ���z  �D
 0�#)6, � 5�@- ;�WS� l�&��� ��� \� �9 �e��g� {�~ �� \� s� �� l#`�� �R"

<I�� 7��#, 0��6�* . 7�e#  ��* �e��g� s� -� ��#�� ��#)" �* :57))D {�
� � 57))D
 0��* ����� �)�h� \� ��* -�\�* <��� �D <
� �V ���6� l��g  ��7,- l#`�� �R"

57))D 7�e#  {�~ <
� 57))D {�
� {�~ 0��* ����� <�*#R^� \� ���D � . ����*�)*
7)D �� ���* �- �� �� yq� �e��g�. 

 ���~ ��� \� ������ ��\V �e��g� � <*��-��V-�D - 0��
���<I�� 7��#, l�g�� �* �/ 
                                                                                                               
1. Self Interest 
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�-�� �� ���* 5�@- ��
��� B�� � l�� ��i� �D ��#3�V . �D �V ���D l�g�� � �
NI y��
�#I �� �&R  0��
��� ��W�� �M7�\ -�.IV <�d��� s� �&R^� �� �ge��:  � <d�)� �¯�

<I�� 7��#, �9 -� h�� �- �"���z� 5�@- �7I ��D�7S.  
  

2.2.�)� @�*�& (.�� 
���  
��� ��\�* ���
 %���g� �* �V \� �D 7�-�� �#z� %���g� \� �3�� 0� ��
� %7� 5� #D �

t�� �D �#I �� ��gd  0��
��� <�e�d@ ��#6  �)d� 57I �D� �M8�� �� ��� \� s�
7)�W�� �-�� �- �e��g� \� �9 ��@�~ 5�@- ���h@� � ���@#.I �* �$)� . 5� #D 0\�* ���


�r 7�e#  oz#� n#q� �* %7�%�Q  �* �� � ��D 7�e#  0�)d� �* �� �D ��L �#I ���
<
� <�7, 7�e#  0�)d� . �����* -� � ������ %7� 5� #D ���\�* ���
 0�� �e��g� B�� 

� �e��g� 0�� �)�h� \� �(� {�` �* <e�S  ...7�� �� ��6� �- ��` y�z w`�S 0\�* s� 
� \� �9 ��@�~ 5�@- ���h@� 7��#  ��� �()� ��� \� ��#I �$)� �- �e��g . ��)L -�

 ���h@� �e�� ���\ �* ��)  �3�� {�~ ���-�� � ���D {�~ s� ���-�� ������ 0� �e��g�
7*�� ��.  

* �- �`�, <�.e�� �S �  7)D �� |	  �D 0��@ �3�� 0#
 \� ��-�V <
�:  7)L
�-�� �- ��9 �)�hM:Q ( ���~ \� |� �R`� oS�` \� �- �S �V 7��#  ��7�V-� �S �R`

��N* �`#
, �e��g� s� -� ���3�� 0��\��� 0\�
 5�-�V�* \� .U ( ���~ \� 7��#  ��
����#z <��- <�e�d@U  � 5-��
� |� �Rd@ oS�` \� �- �S �V �D 7)D -���� �- <e��

7)D �gq �* � 7�� ��
N \�* ��. X ( <W*-�D �* �S �V w�
T  <�z 7��#  ��
 �#I w
#�� 0�\�)Mbako,1991 (��* �5�,  �R`� oS�` \� �- �S �V 7��#  ��

 ���~ \� |�7�V-�  %7� 5� #D 0\�* ���
 \� �R`�SC <
� 7e#� ��� <�e�d@ s� �DC 
��N* . 7�� ��.�� �� �* �D ��D 7��#, P�N��� �- �I�- �#�d� 0��
��� w��" s�

�S ��-�V <
� �* 0�� �)�h� <�.e��  %�(S	� ���he �.�V ��7* :7)D w��7S �-
����M �(� -� �- ��	, .  

 �D 7)D �� ���d  �V �)�h� � %7� 5� #D ���\�* ���
 �e��g� � <�e�d@ ��.�� �#z�
 �"���z� 5�@- ���h@� �$��� -� � 7�e#  {�` �- ��I y*�)� � |	  �d��z 0�i"�
 \� 0\�* ���
 <�e�d@ l	, \� 0��
��� �#&S l�&��� 0��* |	  {��
� �� 7))D

#, �* ���3��7)���� � . 0��
��� <�e�d@ �#6� ��)  �� ���\�* ���
 �e��g� ���~ ��� \�

                                                                                                               
1. Wealth 

2. Rent Seeking 
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�h�3���* w*�&� <�z -� �- �Ih�3�� -��,�
 <
� �.�� <W�� .  
 0��* �I#D \� +"� �#I �� %7� 5� #D 0\�* ���
 {�` �D �d*�)� l�S ��� -�

�RT  :%�"	~� oWD � �e��g� B�$�� :-�\�* w ...t��-� 57���
 ��#3 �()� \� 07)�I\
<@- 7��#, -7� ��e � ��D 7��#N� ��$�� ����z� . �� h�� 0� 57" 0��* �R`�S 7��#"

 ��� � 07�e#  ��� � 7�V 7��#, <
� �* ���3�� y*�)� ��@- <
� \� <��� �* ��) 
���&T�
�Q 7I�* �� . ��D 7��#, ��#6  �- 0��
��� 0�� w��" :� ��&��� ��)L <`�@

��I y*�)� �  )
���W�� �����: �e�� �����
:  5��� � ���\(  ���
 -� ��6�* � ��6�* �-
7))D 0-��M �����
 0\�* . :%��r 7�e#  0��* |	  0�z �* 0��
��� ��SV �3�� ���* �*

 �#, �* ���3�� \� %��r l�&��� 0��* |	  {��
� �- ��I ;��
� -� P���D y*�)�
7))D �� .` �* �d��z y*�)� o� �  ��� �* \� � 57I 0-��M �����
 07e#� ��� %-#

7���M �� -�� �h@� |\-� �"���z� 0�� 5���
 7�e# .  
  

2.H.�)�)+C� (.�� 
���  
 �d��z 0��* 0� 57I ��,�)I 0��
��� 0�� ��D-�D 0�-�� �#, %7� 7)R* 0\�* ���


h)�D 0\�* ���
 ��)
 ���(� �* +.�
� �V <,�)I �&*�
 �D <
� C �.��U ���M �� \�*. 
 ��.�� ���h@� :0\�
 -�7��9 � <�g�  :l�S �* 57)�V %�"	~� ��-�V 0-#v  ��� �()� \�

sW�- wg&  � �M7�#I7&�X
 h��M sW�- ���@��  <
� 0\�* ���
 57�" ��D-�D -��L .

7�-���* l�S �* �- 57)�V %�"	~� 7)��#  �� y��� -� %7� 7)R* ��\�* ���
 . x��e�* �M�
� �)�d� 0-��M �����
 �d��z B#�" ��#)D w���  � �&R  \� ��* �I\-� 0�-�� y��� -

-#~ �* <
� ��3����: 7�� ��N6  �- ��� ��� <
� �.�� %7� 7)R* \�* ���
 . ���* �*
7�\���A* �V 0��* 7��q�S �� w��" �#)D� �t�V \� ��* 0-��M �����
 ��� �3��:  |\-�

7I 7��#, �I�- 57)�V -� ��� ��� ��� �-�� .#)D� ��N6  �- ��� ��� �D ���\�* ���
 �
 �"�* <��� ���u  \� �#
 oWD 5h�3�� �* 0-��M �����
 �V B��
 7��, �* 7)�� ��
 ?�, �)��\ �V -� ��6�* 0-��M �����
 �� ��6�* 7�e#  �#6� � 57I �V <��� ���h@�

7�#I ��. �$�V \� � ��6�* �"���z� |\-� 0�-�� 0-��M �����
 �� 7�e#  ��� �D �&R  \
�V ��9�6�9 �D ���\�* ���
 :7I 7��#, -�.IV �7d* �D <
� �d��z ��3����  �-

7�� 5��� ��N6 : <I�� 7)��#, ��g�� �"���z� ��D-�D y��� -� . ���� \� ��\�* ���


                                                                                                               
1. Non-desert 

2. Keynes–Hicks Theory of Speculation 

3. Hedging  
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0��
��� <�g�  �* ���~Q 7))D �� s�D h�� . ���h@� �- �M7�#I 7&� ��\�* ���
 ������
h��M sW�- ���@� sW�- ��  |���9 <@��-� �* �- )0��*(  7))D �� wg&  sW�-

)Hirshleifer,1977 .(�3�� �� ��D-�D ���  0����D-�D ��#�" y@�)� 5�M7�� \�
 ��g�� 0��
����7�#I �� P#WT . �* �)�g� ��\�* ���
 %���7�� �M� �#z� ��� �*

7I�* <
-��� %�-�(��� � %�"	~�: 7I 7��#, P�gS 0��M w.I �* �$)�.  
  

H .7��% � @����� b%�Z  
 �()� \� %7� 5� #D 0\�* ���
 w�RT  0��* � ��	
� ��
��� <gW� ��N6  :��&@

7
- �� �(� �* B\� ���- � 5���&� :0-�� y�* �* %	��d� ��#M ��� . \� ���- � 5���&�
7�#I �� P#WT� 0-�� �R��d� B�W�� \� �#, ��&@ \� 0-��W* �()� . 0�- �� �*��#  �� 

�6�w`�S 0\�* ��i�� �3�� ���- � 5���&� :-�� ��� � w`�S �� ��` y�z  y�z
7)�W� ��)� . �� ��#Rd��� �,�* w�e� �* �D �#I �� �	~� �d�* �* �S	^`� -��

 ��i�� :l�� ��,�7�� <D	� x�d� �* � �^,<
� 57I ���M �D ��#3�V:  
 �D � �W�)* -�� �� #� � �^Ne� �)d�* #� ��»�£ -�ue� ��� ��q�"� :�����u  l��e�* se

{�d� �� ��� �� ¥.R�Re.  
  �R��d� �-#� �#z� w`� -� ��#Rd���)�#z#e� �@ -�ue�( %-7� -� ��#Rd��� :

 �R��d� �-#� +�RW )l#
Te� �@ -�ue�( ��q#" -�7&� -� <�d^� B7" � ��#Rd��� :
)��q#de� -�7&� �@ -�ue� ( <@��-� ���\ -� ��#Rd��� �)±� �@ -�ue�wz ( ����
� \�

7)�W� 0-�� �R��d� �R`�. -� �)d� ��� yz�- ��&@ �#�� �*    ���   �* -��»����I�  
%-7�  +�RW  �*  ��q#"« :»����I�  +R"  �*  ��q#" « �»����I�  +R"  �*  �#*�� -#��  �*  

y�* «<
� 57I ��gd  h��.  
<
� ���- � 5���&� �"�I ��� �#&" �3�� \� .
� 07&" 5���&� �V ��q �D <

7�#I �� 57��* �* 57�\�* 0#
 \� �uRg� <,���9 ��I �* 0\�* ��#M�� �-�� ��@�~ .
<
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 7�d�� 7&" ���* ����e� {��" � ��R" ���� �,V [�I 0� �� �#&)e� �� Û�uRg� :��gW.� 0�e�
y@7� �� ��)�����e� �� wD �gz#�* C  ¥&&T� ��� ¥d��� �@ �e#� ��7
� +e ��£ C  0�e� ������Re

+r ��R" ���� �,V [�I 0� �� �#&)e� �� Û�uRg� :���@ �e#� �7
�  �@ �����e� �-��  ©���&�e� �£
 -�7* B#&� 	@ ������e� ��� ¥&&T�e� ��� ¥d��#e� ��&T  ¥e��T� �@ �R�" -�7* B#&� ���&�e� ��

�e#� �7` ��&T  ¥e��T� �@ �R�" ) ���Tg
 m� <�V �&@ j-�, ;-� #�I-V
www.eshia.ir/m/Feqh/Archive/Text/Sobhani/880909/ .(  

:¤-�� %	��d� �$���  h�� � -��� ����9 7)������- <
� l#�$� .-� �id* �)�q ��� 
 �R��d� <T` �
�
� ����I \� ��� ¤-�� %	��d�\� +"�  � ��r �� y�g� �* +R"

 �V +�RW  �* %-7� +����(� �<
� 57I |�7N� . <
� 57I �V �* �$)� %���  ���
7))D �"�� �,�* �D : y�* �� ��� ��*#z� ¤#��� � �
�
� %��� �-�� � . � -������- :

���-��� ������ 0 � ���6��� ��� ��	,� 5�#* ��,�)I �g�d� ��� � w~�* w�e� ���� �* �
 ���e :57I -�¤-�� %	��d�: <W�� -��� ��@�~ 7
� �  |�7N� �~�, �* ��@�`

:�#I �� ���)� {	�,� � �\�)  �* �k :�R��d� <T` �
�
� ����I ��#*  -�g�"� \�
w~�* � ���
 ��W��� <
� 57I ):�d�@-QX_a (.   

��� -� �-�7� �#z� -#*h� 0#��� %���  �D �#I �� �"�� ��� �de�^� . B�W�� -� w�� 
 <,�* � ��* 5h�3�� h�� y�* ��� -� �D 7�� �� ��6� 0-�� %	��d�)-��� (�-�� �#z�.  

  
w.x. (.�� 
 �]� �]+� .	 (%�Z 
���U� (�����	 7�&%	2  

 <gW� ���d  0��*w`�S �e�� 0�� -�\�* -� %7� 5� #D 0\�* ���
  �* ��` y�z
 %	��d� ��� 0��* �)�d� �*�#q <
� B\� ���- � 5���&� �* w��6� 0-�� %	��d�

+�)D ���)6�9 �� 57I w��� . 5� #D 0\�* ���
 ��#  �� 0���)6�9 -��,�
 0�)g� �* �A

��� -��� w�RT  �-#� ��	
� ��
��� �()� \� �- %7�.   

 � 5���&� :0-�� y�* ����
� ��#)" �* �&��� -7� %-#` �* �D 0�-�#� -� w��  �*
 P#L-�L <W*-�D �* 58�� �* � 0��
��� w�RT  �(� �^&� \� :<
� 57I �@�d� ���-
 -� �D 7
- �� �(� �* 57��6� w*�� ���V B��  -� 0� ���M �
 ��D-� :0\�* ���(� �R�RT 

7I 7��#, ���g  ����� . �M� 0���)6�9 ��.��- \� ��@� -� 0� ��e�� w��� �de�^� ��� �L
 7)�\��� �#@ ���M �
 ��D-� �* ���z� � �d^� |���9 <
� ���7* :7)D �� ���-�

�#* 7��#, ��	
� ��
��� 5\#S ���36��89 �  y�
� %�de�^� . %-#` -� ������
�RT  0��* ���)g� 7��#  �� 0���)6�9 B�(� :��.��- ��� |���9 \� � ���g� <gW� w
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7���� +���@ 0-�� y�* �* %7� 5� #D 0\�* ���
 %���g� w�g� . �* -#*h� ���M �
 ��D-�
7�#I �� ���-� w�� o� �  .  
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 -�5���&� d� �e�� ���� -��� :���- ��� ��@ ¤��* 57��* ���@� �� <
� x���� .�� ����+ 
d� %���)��
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� -�V ���q � B��S �V -� {�
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�Wde� {	, �W�e� �� �R`� � � �,� �W��e ��W�� ��
 l�&�l�  ��� �� ��@ ��ue�
¥&6�� od  ) ��T�e� o
���e�:�  7Rz=/ �)��Ne� 7�We�  � ���Tge� y�$� \� w&� �*
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+R�#We�)���� (� -� �- 5���&� � -�� %���  -� |���9 -�7&� ��#* ��d��� �� ��d

w`�S 0\�* 7��� �� �g �� ��` y�z . � ��d��� -�� -� |���9 ��� -�7&� 0� �(� \�
<
� ��d� -��� -� .7
- ��� �(� �* <
-� h���  ��� �	~� ��� . ��� �* w�e� �����*

��* �� B�� B�\� �R��z -��� \� �V -� �D <
� -��� +��T  ����I ��V �"�� .  
��e�\Ü����� �P��
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 -#D�� -��� -� +���� �� �.��)L)B�\� ( <,�* � ��* ��h�� 0��* ��R�N� -#`

#z� -�7&� ��� :<I�� 7��#, �#z� <,�* � ��* 0��* �)���9 � ��* 7S �L�M� � �-�� �
<W�� ��d� :��* �� <,�* .* � h�� �,� �)d� �* 0-�� %	��d� �,�* -� 5�	"

 -� ��#Rd��� �-#� �* ��#  �� �
N6� �D <
� ��d� |���9 :+R�#We� 5�M7�� �."�*
 �R��d� �-#� +�RW  %-7�)
Te� �@ -�ue�l# (��D 5-�I� . B��  -� %-#` �� -�

57I 0h�- �����* sW�- :���- � -��� �* w��6� 0-�� %���g�U  �#z� \�
 <
� ��
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� . 57��* ���d  0��* 0� 57"�� �*��� �* 0\�* ��D-�D �* B\� �z#  7
- �� �(� �* ���
<
� 576� . ���� ��� -�,�*� @�" �7` �&@ ��&@� \�*0 <,�* � ��* �* B�#   ��
 �S	^`�* �- ����e� y� ode7�� ��W��� �@�D �V ��W��� 0-��� 0�� :,�*� (��� I�J 

-�
��0 ��#)" �	~� -��� �� �- ���- �* �ge�u� �R^� �*��$ ,�* � 7�� ��@�M� �� �7 
7�� 5��D )��T�e� o
���e�:�  7Rz=/ �)��Ne� 7�We� .( �#, � ��I��M � ��@ �- �9 �,�*

 <,�* � ��* ��7* 0\�*)���- 	* ode (7�� ��W��� �"�I ��� h�� �- -��� %�V �* . ���
�*7�� ��W��� ���6� %����� %�-�g" �* �- ���- 	* ode �,:  

�  �R" �� :w�&�e� �\#e� w�S �R" ¥)����e�k :���e� y� ����u* odRe� B�T�
 ��b��@ ��- ��� +e ��£ ���� :���e� �,� B�T�� :Oe� #T� �� h�&e� �R" �� ¥"-�
�e�

\�#$e� )��#Ne� 7�We� :��Te�
e� j��)�.( 

���#$e� �� ��(�  �R^� ���� :�e ©7d�e� %�Ô�* odRe� ��k ��£ ��* ¥��Te� ?�
�,�
��@ ¥��S 	@ ����u* ¥ge�u�e�� ����e� . :wd$e� ����e� OR�� �� :��R" ¥R��d�e� 7W�  +d�

��@ {�
�e� ��R" B�T�@ . �)
�e� �k��)5- ( ¥��Te� �@ -��&e�* ���Te£ ���(e� ��
��W�e��)���W�e� P��k5: ��#Ne� 7�We�(  

J�I �	~� |���9 :��&@ \� 0-��W* �3�� 0#
 \� 7�� ��@�� -�#I� �- 0-�
�� . ��L
 �7I 57��* ��i�� �d�g~ -#~ �* �D 7��� �ge�u� �* B�#  0�� <�e�d@ \� 0-��W* �D
 �* -� h�� �- 7I�* �� ���V 0��* �I���9 � ���@� �� ��@ \� +"� ���3�\�* � {��~� �,�*

���M �� .�D 7
- �� �(� �* 	&" 57"�� {	, ��� ��� ���@� ��� �(� �*  ��� �R^�
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<
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<
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<
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<
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� -#
�� +� ode 	

<
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�#I �S��~ � ���7  h�� 07�7z ���� +W���.� .  
  
x.w.y .l_�� �  7��� )����� (.�� 7��� <U���� v�kH   

+R�#We� �D �� <�e�d@ ��� �D- � �M8�� ���#
)���� (7)D �� 5-�I� �V �* ��
-� �*: 
y�z w`�S  �� 0\�* ��#* ��`-#~ �*  �  �RDy�z w`�S  �e��g� � <�e�d@ ��#* ��`

-� 7I�* �� -�� � ���- :5���&� . ��� ��h@� +R�#We� w�RT  �* 7��* �D 0� ��.� ��) 
 :�-�#� ��D� �� ��� -� y��� -� 7
- �� �(� �* �D <
�y�z w`�S  � %���g� ���

<
� ��)� �� <�e�d@ . 57I ��W��� -�� � ���- � -��� ��7
� �T��` �D 0�-�#� B�� 

                                                                                                               
1. Mechanism Design 

2. Non-Positive-Sum Game 

Archive of SID

www.SID.ir

http://www.sid.ir


��%	.�� <����( ��� 
���U�! �"�	 �����	 �]+� .	 
�	.�� 
���!...   121 

<
�: 7)I�* �� �)d� ��� ��i��.  -� ���� w��W� ���- � -��� -� �D- ��� �* �z# 
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 :�3�� %-�g" �*� �*��  �)g����- � -��� �#�-�:  �3��\�*0 �#g� ��` y�z w`�S 5
�g��z �r� � <
�Q<
� ��I�� �"���z� �()� \� <g��. +� � \��� �- � �D <
 -� ���-

�-�#� ��� <
� 57I ��7T� ��M7)�� �&*�W� �*: 3�� � �5h �0 ��*0 #& �< ��� %-
7I�* . :����z� �()� \� �ge�u� 7I�* o ��� 0� 57��@ :�ge�u� �* �z �� �)g� ��� �* �)*

 � 7)D �� j-�, ��#* ��` y�z w`�S \� �- �V y��� �* �D 0#T� �* :<
� 0��
���
�-�7� �#z� �3�� ��,� �D- . 7��� �ge�u� |���9 0��* �RS 5�- :�)g� ��� |���9 �*

)y�z w`�S <g�� (#�� -� +���@ h�� �V ��W��� 0-�� ��� � 0��
��� � �"���z� -
7�V �� . �ge�u� �R^� ��ey�z w`�S  �#L 0�-�#� �dg~ ��� 57I P#WT� 5���&� :��`

���M ��� �* -� �- 7I�* �ge�u� BhR�W� 7)L�� :7�7z ����,�.  
�� �� �* �D <
� o
�)� 5�,��*8�#I 5-�I� h�� 0-�� y�* -� �3�� �M . �� ���

� �e��g� ��@�~ 0�q- -����
� B7" � �e��g� ��#* �R��" 7)L �� �� \� %-�g" �M8�
<
�.  

 7��#, �#z� w��" �� {�~ 7)L 5�M � �� �#�d� 0-�� y�* � 5���&� :���- -�
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<I�� .�-�� �#z� {�~ 5� y��� -� B�\� �-#� -� . �D <
� �V -� }��
  ��� <����
 wD -� -�\�* � 0\�* �D 0�-�#�`�Sy�z w  �� ?�, �e��g� s� ��@�~ ��� <
� ��`

7)I�* 57��* 7)��#  �� �� . 7�� Ò- {�~ �� �&@ ��* ���he �ge�u� �-�7� ���he ����*�)*
<W��� ���- ��7
� �- �V ��#�* �  .5�	" �* :0-�� y�* 0�� �M8�� \� �.�   B7"

<
� ��@�~ 0�q- -����
� .-�  �D �e�S � [�&* :%���g� ���
 -� <��q- -����
�
�#I �� �&R  [�)��
� �V {	, � <
� l#�d� .%���g� ���
 -� y��� -� �R" ��@�~ :

-� 7�� 57��* l#`��  �D �e�S�-�� �#z� 57�\�* {�~ 7)L �� s� ���he �$)�� -�.  
   

y . 7� .! 5%�& �)� @�*�& 
�	.�� 
��� ����U� %�  
$)� %7� 5� #D ���\�* ���
 %���g� 7I ���M �e��g� ��@�~ 5�@- �#�$� ���h@� �* �

7�#I ��� . ���D �"�* ���~ 7)L �* +.�
� %7� 5� #D ���\�* ���
 %���g� y��� -�
 ���\ ��i�� º�Te ��� \� � 57I �"���z� 5�@-��V-�D 7)�W� . ���\ ��#M -��L +.�
�

� B�$�� �)�h� �* w��6� %7� 5� #D ���\�* ���
 �e��g� \� �I�� �"���z� �)�h� :�e��g
 � ���\�* ���
 �e��g� �* 57I 5��� ?�
�,� �����
 <`�@ �)�h� :�e��g� P�N��� <`�@

 <�*#R^��-#� ���M �� ���g  ��
�N� ����� -� �D 7I�* �� [�
S� w*�� �e��g� .  
  
y.w .
���U� 6���	 
+ A�  

<
� ��\ �)�h� ��
� �
 w��7S |���9 BhR�W� ���\�* ���
 �e��g� B�$��:  
�e� (#$�Wz 0�� �)�h�  
P(  0�� �)�h����z �*�z <�.e�� �#&S 0�� ��W*  
j (�e��g� �-#� ���-�� �� �.�h�@ l�&��� 0�� �)�h� 

 w��" �� �
#  ���\�* ���
 %���g� -� �� ���-�� �e��g� A �� {�~ ��@�� 7)�\���
w��" oN�)� �e��g� �." B�$�� �* w��� �&��� �D <
� �R*�&� 0�� {�~ A 7)I�*.  �9

 �V \����z �*�z  5�M � ��@�~ ��* ���-�� �� 0�- <�.e�� �#&S 0�� ��W*���z �*�z 
<
� B\� �� ���-�� �.�h�@ . � <�.e�� l�&��� :#$�Wz 0�� �)�h����z �*�z  ���-��

7)�� �� w.I �- �e��g� B�$�� 0�� �)�h� �"#�$� . %���g� |��WM �* 5\����
� �
�� �* �.�����.e� <�.e�� �#&S l�&��� � #$�Wz 0�� �)�h� :��#&S 7)� -7� 0�

<
� ��@�� ���D .5�	" �* %�&�6� :��\-� 0�- �* ���\�* ���
 %���g� 57�"Q �  ...
 �)�h� 7��@ �D �#I �� B�$�����z �*�z 7)�W� �z#  w*�� . �)�h� 5�M �`� ��� �*
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<
� h�L�� :�e��g� +$S  �* <gW� �e��g� B�$�� .���  �� �* �� {�` �� �)�h� ��� l�S
-� :�#I  �D �e�S ��� ���h@� �- {�~ �� ���-�� �#�$� :���\�* ���
 �e��g� B�$��

7�� . ���\ :�e��g� B�$�� �)�h� 5\�7�� �* %7� 5� #D ���\�* ���
 �e��g� ������ ����*�)*
<I�� 7��#, �* -� �"���z�.  

  
y.x . 
���U� i�9��	 <_�= 
+ A�  

 ���)* ����\ w`�#@ -� �� ���-�� �gW� <��� ���u  �* \�* ���
 -��* �* ���\�* ���
 �e��g�
<
� %7� 5� #D . ���-�� �M�* :�e�� 0��-�\�* -� �D 0\�* ���
a  ���-�� �M�* �* �-b 
7)D �� �q��d�:  ���-�� �M�* ��� #D ����\ �R`�@ -� �D <
� ��&�"� ��� �*b  �*

* �* <gW� <��� ���h@� ���-�� �M�a �#I �� �z�#�/  �* <
� -��� 0� �D 0#T� �*
 ���-�� �M�* \� �@�q� 0-�7&� �* ;#.d� �q��d�a 7*�� <
� ��e�� <e�S �* <gW� .

 5-��I w.I -� oR^� ���� <
� 57I 5��� ��6�.  
 �@�D <,�)I 7)�\��� %7� 5� #D ���\�* ���
 %���g� -� �#
 oWD ;�
� ��� �*

�� %����u  \�<
� %7� 5� #D ����\ w`�#@ -� �� ���-�� �gW� <� . ��� oWD
 5� #D %���
#� � %�#T  -�D�\�
 <,�)I 0��* �)�h� � ���\ {�` BhR�W� <,�)I

:�R�N� 0�� ���-�� -�\�* -� %7�  � ��h$  � -�\�* %�"	~� ���,V ��-�V <
� �*
<
� ���-�� 0��-�\�* -� �� 7��- w�RT  .�
#� 0��7��- �#L -�\�* -� %7� 5� #D ��

 <,�)I :7���3* �#, �* �
#.d� 7��- :���\ \� �(Te �� -� <
� �.�� �� ���-��
<
� -�#I� -��W* �#�d� ���-�� �� �#d` � ²�iS �^&� .  

  

    
  

 @%��, l`,2. �)� @�*�& (.�� 
���  
  

hR�W� �)�* ��9 0��* |	  :�)�* ��9 <�&@#� B7" �� <�&@#� \� �(� {�` B
<
� �V 7��, ���~ \� �	~� 0��* <,���9 �� �	~� oWD 0��* ���\ {�` . ��� ���

 ���h@� ��#M�� 7��@ �D 7)D �� w��T  ��\�* ���
 �* �- 0� �)�h� %-#` �� �� -�
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<
� �"���z� 5�@- . 5� #D %����u  �)�* ��9 0��* �D ���W�� 0���� � ���\ ����*�)*
 \� �� ���-�� �gW� <��� %7��.�).  0�� w�RT  ���~Q  57I {��
� �V ���(� �

�#I �� P#WT� ��@- -7� �"���z� �()� \� :<
� . ��� \� %7� 5� #D 0\�* ���

 ���\ h�� ���~��V-�D �#I �� oz#� �-.  

  
y.y .
�	.�� 
��� 
���U� 
� @), @�	� ����D	 
 ���� <_�= 
+ A�  

 �����
 0��M-�D �* � {�` 7)�\��� 0\�* ���
<
� . ���
 <�e�d@ 7I ���M �.��)L
<
� �"���z� 5��h@� |\-� ��#M�� 7��@ � 7e#� ��� :%7� 5� #D 0\�* . �3�� 0#
 \�

�#I �� 5��h@� |\-� 7�e#  �"�* 7e#� 0�� <�e�d@ -� �����
 ���� \� 5����
� . �*
 ��h�� ��#  �� :��
��� �� -� �����
 0-� 5��* ��I��� \� �I�� �"���z� ���\ �)�h

<`�@  �- ��
��� s� -� %7� 5� #D ���\�* ���
 %���g� �* 57I 5��� ?�
�,� �����

��D �g
�T� . ���\ �* �$)� h�� <`�@ �)�h� ��� :l�S �� -� �V -�7&� \� �(� {�`

��V-�D ���M �� �"���z� �()� \�.  
  

y.M .
�	.�� 
��� 
���U� @��� <���C^�  
 ����� <�*#R^� ��#* �e�h��V-�7 <
� 0��
��� %��*�� {-�d�� x��@ \� %��r � .

 �@�q� 7S�� �� \� �gW�.� ����� <�*#R^� x�@ ��� 0�)g� �*7�V-�  \� ���D %��r �
<
� �Rg� 7S�� . �e�h� <�*#R^�7�V-�/ 0h��M sW�- B#��� l��d� %��rU  �* <
�

 \� ��d� 0-�7&� �WD \� �I�� ��@- <
� \� <�*#R^� x�@ ��� |���9V-�7�/  %��r
 �* ��d� -�7&� ���� �7I �@�q� \� 57�V <
� �* <�*#R^� \� ��6�*7�V-�/  %��r

<
� . 5-��I w.I -� oR^� ���= <
� 57I 5��� ��6� .  
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 l`,x. ��C^���/� <!  ��A�! )�5%�/ ���f 

                  
�� \� �t��)L -� <,�* \� �I�� ��@- <
� \� <�*#R^� <
� 57��6� w*�� w.I �

 ���D �e��g� ���� -� ��* \� �I�� 57�V <
� �* <�*#R^� \� ���\�* ���
 �e��g� s�
<
� .�#
 l���S� \� �(� {�` ;�
� ��� �*/  �� 0��* ���\�* ���
 %���g� -� ���\

�@- <
� \� <�*#R^� 0-�(��� -�7&� :��@�~ \� s� <�*#R^� \� ��* ��M7�\�* 0��* �
<
� ��M7��* 0��* 57�V <
� �* 0-�(��� . �$)� ��� ��� �"���z� �()� \� � �#�$� -�

 ���\ h�� ���~ ��� \� � �#I �� �"���z� 5�@- � <�*#R^� �#�$� ���D �*��V-�D  �-
<I�� 7��#, l�g�� �* .  

#�e#� -#9 ���(� oe�� -� �#@ B#���Q ��g  w*�� h��<
� � . �D ��� ��6� ��#  ��
 \� �d��� 5�\�* ��I�� ��7* :���\�* ���
 %���g� :��@�~ �* sW�- w��T  ���~

��i�� 7)�W� �RD B#��� -� �"���z� 5�@- � <�*#R^� ���D . w.I -� �������  [�hz�
<
� 57I 5��� ��6� %7� 5� #D ���\�* ���
 %���g� -� �"���z� ���\ .  

  
 

                                                                                                               
1. Portfolio 

A 
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 l`,y. k	�)� @�*�& 
�	.�� 
��� 
���U� %� !����k	 7� . �	A  

  
M .����< ��%	.��( ��� 
���U�!  
�	.�� 
���  

 0��* �de�^� ��� -� 57I }��
  ���M �
 0� ���9 ��D-� <T` ��@�M x���� �* �#)D�
 0\�* ���
 <gW� �-#� -� %��i� �* �#* +���#, -��� ���- �* w��6� 0-�� %���g�

�* %7� 5� #D +��h* <
� ���- . 0��-�\�* -� %7� 5� #D 0\�* ���
 -� 7
- �� �(� �*
y�z w`�S <
� �#z#� ���- 0��* {#`#� ���M �
 ����I B��  :<g���� . �$)�� -�

 ��S <
� �.�� �D 7)�W� 0���D ���@� :��d� ��@ �� 0�z �* ���M �R��d� �dg~
7)
�)6� �- �3�7�� .D <I�� �z#  7��* ���� ��� -� -� 7I ���M ��� \� ��9 �.��)L �

7)I�* ��� �� ��R��d�� �D �-�7� ���he l#`�� �R" ���- � 5���&� . <,�)I ��)t��
<
� 576� 5���I B\� h�� w*�&� 0�� {�~ �� {�~ ���� . -� �R�e� 7
- ��� �(� �*

 B7" �� �� w��" ��#* ���D {�` �* ���- �� -��� %��R�" <��S �D 7I�* <
�
<,�)I ���M {�~�* ��)����� �� �����&�.  

  �R" :7&" �* ��-� \� 7d* �L �M� ������ �.)�� <I�� �z#  7��* �D 0� ��.�
* 5��D �)�* ��9 �t�V �&T  0��* �I	  7��#  ��� l#`�� � �V \� wg� ��� :�-�V w�"

 ��&T  � <,�)I oWD �* �)�g� 7��#  �� �#`� �D <
� 5�\ 0� �)�* ��9 �* <
�
�7I�* ?#
, ��� -� �e���S . ;�
� �* ���- �* ��-� �-�7� ���he ��&@ ��\�#� �@�

 ��� �V <�RS oz#� ���N  � �)�* ��9 �* ���- �* ��-� 0�)�*� � 7I�* {�` ���I
�#I . ��D-�D ��7&@ :�#&" ��� �* �-�I <�e�N� �R`� ��WR@ s� 7
- �� �(� �*

<
� �#&" ��� �"���z� . ��� ����� �$��� �.��)L <W�� w~�* �* l�� wD� hz �#&"
�-�� 5-�I� B	.e� ���#z oS�` .  

 ���- �"#� 7��#  �� �e�� 0��-�\�* -� %7� 5� #D 0\�* ���
 7
- �� �(� �* ������
 )07)* ��I ( �gI ��gI +.�
� �� �#I �&R  �� ���-�� �gW� <��� ���u  <�z 0�-
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���M n�^� �V �-#� -� ��#* ����- .#)" �* ���- �"#� ��\-� ���\�- %-�$  :��#�� ��
<
� -�W"� w�7g  Ò�� ��
#� <�z 0�- . �  �RD -#~ �* � �ge�u� �� 7
- �� �(� �*

 �* �#)� 0�3�� �* �.� \� l�� l�&��� ��I �* �&*�W�y�z w`�S 7��#  �� 0\�* ��#* ��` 
0��* 57I ��gd  +W���.� �.)�� \� �(� {�` :���M �&R  ���- ��7
�  l�� l�&��� ���

7I�* ��#3L . ��� 7��#  ��� �e�� 0��-�\�* -� 07)* ��I ��I�� �R��d� %-#`
�\�
 ���)9 �- ��@�~ {7� ��#* � 	��d� . +W���.� s� ��)  �ge�� �$)�� -� �R��d�

<
� 07)* ��I .� V %	��d� oR�� ���bQ  �D �-��M ��� ���* 07���  �D-�@ �
��
��� �e��g� s� �� {7�<
� %��r l�&��� 0��* |	  �.R* 0 . �M� <
� ���7*

 �e��g� �3�� :7I�* �V �)��* y�\# \�* � sW�- �e��g� :{7�y�z w`�S  7��#N� ��`
�#* . �� <
� sW�- �e��g� :�e��g� s� {7� �D �#I �� ��N6  ��� �* �$)� �t�V

<
� �R��d� �-#� 0��D �* �M �e��g� \��� B7" �� \��� :<W�� .�" ��D �* �� \�* ���
 w�
+~	  �* ��)  �.R* �e�� ���-�� ��U �-�� \��� ��
#� � .  

I�-�  0��-�\�* ���
 �� �D-�@ � � V 0��-�\�* -� %���g� �R^� {7� �D <
�
7�� ��#M ��� %	��d� \� 0� ��
� ��� :<W�� <&6� ��7* ��� l�� �,� � ���- :�e�� .

�� � 	��d� {7� ­�� �D 0#T� �*<W�� ���� -� 7��� �"���z� -�D �� �d� . ��)  �e��g�
<
� 57�\�* � 57��* ���d  0��* 0� 57"�� � +W���.� . 	�" :0-��� �e��g� �)d� ��� -�

7�� 57I �&R  <W��I�� +� -�)D -� �� ��� �.��)L �-�7� 0�3�� l�#�� %-�� �* � ���  .  
»¥g�)e� � � ©���&�e� }R
  �« ::%-�� � -��� <W�� n	` �* � -���h
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 �(� �* -�.IV ��@�~ {7� ��#* � 	��d� ��� :�e�� 0��-�\�* -� �� <�e�d@ \� 0-��W*

7
- �� . ��� -� y��� -� �* � <
� 07)* ��I +W���.� s� ��)  �ge�� �R��d� :�-�#�
7)D �� w�" ����- �gI %��R�" s� -� 57��* ���d  0��* 0� 57"�� %-#` . ��� -�

 %-#`  [�q-� �* �z#  �* �e�� 0��-�\�* -� %7� 5� #D 0\�* ���
 7
- �� �(� �*
 7��#  �� :���89 ��� -� 57I �@�d� ���M �
 0� ���9 ��D-� ���- �"#�)07)* ��I (

 ����- �gI ��gI +.�
� �� �#I �&R  �e�� 0�� ���-�� �gW� <��� ���u  <�z 0�-
���M n�^� �V �-#� -� ��#* .  

 %��*�� � ��@�� �d
#  �$�-7  �R�RT  0�� P#L-�L �* ��.  �* +���#  �� �� \����
S� ��� +�I�* ��I�� 0-�� %���g� \� ���" �D-� 57I �)� �9��9 �"�I %��RW� � B�.
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��� �()� \� 0�(� %�de�^� ���d  #
 �-#� -
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�i �� J�I :0-�
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#� 

���R�"��
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#Ne�:�� 7�We� +
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�#Ne��: We��7 +
�&e�#*� )�H�E 5.�( j��)� Te�
e���/ �)�7� +Rde�.  

@-�d:� & 7�T�� )QX_a( �de�^� g^ �&� � �#&S -� �R��d� -� -���:���  � B	
�
W��#)D��# *�y *�� RR�e�� ���/ � %�de�^� hD�� %�-�6��� &T �%�& �	
��.  

�I�7 ��r� )QYQ] 5.�( �� se�W�B	
�� y���I n�I �@ B��@ j :]/  {-�d� �W
#�
�	
���:� B�� yg~.   

�I�7 ��r� )*� � ( �q��e� ���ge� �@ n�I e��d�R &6�7e���/ +�: ���N*��D V�< m� 
6"��� �$��: j Y: P��D �gWe� � ���e���.  

RD�)� \�- J�I :0 �* 7�T��&dP#:  j :�@��e�Zg�)e� � -��&e� P�* :�/ ���� :  o�.e�-��
���	
��.  

e���$):  J�IB	
�� y���I n�I �@ B	.e� ���#z :�WS7�T� j :Ua/ ���� : 
���	
�� o�.e�-��.  

Al-Suwailim (1999). “Toward an Objective Measure of Gharar in 
Exchange”, Economic Studies, Vol.7, No.1&2: 61-102. 

Borna S. and Lowry J. (1987). “Gambling and Speculation”. Journal 
of Business Ethics, Vol. 6, No. 3, pp. 219-224. 

Brunner, k. (1985). “The Poverty of Nations”. Cato Journal, Vol. 5, 
No.1. 

El-Gamal, M. (2007). “An Economic Explication of the Prohibition of 
Gharar in Classical Islamic Jurisprudence”, IRTI, IDB, Eminent 
Scholars Lecture Series, No.16. 

Fudenberg, Drew & Tirole Jean. (1991). “Game Theory”, The MIT 
Press. 

Hirshleifer, J. (1977). “The Theory of Speculation Under Alternative 
Regimes of Markets”, The Journal of Finance, Vol. 32, No. 4, pp. 
975-999. 

Mbako, John M. (1991). “Property Rights and Rent-Seeking in South 
Africa”, Cato. 

Journal, Vol. 11, No.1. pp. 135-150. 

Archive of SID

www.SID.ir

http://www.sid.ir

