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Abstract
Objective: The discussion of Islamic financial systems has been discussed in the world
financial literature for several decades. The Islamic financial system intends to provide
practical alternatives to conventional financial instruments in the world today by providing
practical methods. The existence of a series of principles such as the sanctity of usury, risk-
sharing, permissible religious activities, and the like, which govern the Islamic financial
system, has posed serious challenges to Western financial practices. This study has been
compiled for the Islamic Republic of Iran with the aim of ranking and identifying the best
financing instruments in order to achieve a resilient economy. For this purpose, by
identifying financing methods through Islamic securities and conventional foreign financing
methods, a comparison was made with the aim of ranking the best financing methods.

Methods: This article aims to find the best financing methods, seeks to rank the current
methods of Islamic financing and financing methods at the international level. For this
purpose, many options are presented to the researcher. Accordingly, fuzzy hierarchical
analysis method was selected as the research method. Selecting the fuzzy type of this method
helps the researcher to make a more accurate ranking by having a wider range of verbal
propositions. The research method in this article is descriptive-analytical method and the
method of data collection is library and survey (field). Sampling in qualitative and
quantitative research is very different because its purpose is to gain a deep understanding of
the phenomenon under study instead of generalizations. Data collection was done by library-
field method and by fuzzy questionnaire, the opinions of 10 experts active in the field of
resistance economics were collected. The method of data analysis is fuzzy hierarchical
analysis. Triangular fuzzy verbal expressions have been wused to compile fuzzy
questionnaires. In addition, MATLAB software was used to estimate and extract the research
results.

Findings: The results of fuzzy hierarchical analysis method showed that financing through
Islamic securities weighing 0.6325 has a higher priority compared to financing through
conventional foreign methods with a weight of 0.3675 and for each of these two criteria, the
following Nine criteria were defined and ranked.

Journal of Development and Capital, Vol. 6, No.1, Ser. 10, 195-207.

* Corresponding Author, Ph.D Student of Economic, Sahid Bahonar University, Kerman, Iran.

(Email: saeeed.iranmanesh @ yahoo.com).

** Ph.D Student of Economic, Sahid Bahonar University, Kerman, Iran. (Email: fnbm90@ gmail.com).
Submitted: 4 June 2021 Accepted: 5 September 2021

Publisher: Faculty of Management & Economics, Shahid Bahonar University of Kerman.

DOI: 10.22103/jdc.2021.17692.1137 ©The Authors.



Abstract

Conclusion: The purpose of this article is to rank Islamic and foreign financing instruments.
The results of fuzzy hierarchical analysis method showed that if foreign financing methods
are compared with Islamic securities, Islamic securities with a weight of 0.325 and foreign
financing methods with a weight of 0.3675 will be shown, and this result indicates the high
application of Islamic securities with The purpose of financing in the Islamic Republic of
Iran. In addition, among the Islamic securities with the aim of financing, the highest priority
is to use Qarz al-Hasna securities, participation bonds and Mudaraba bonds in comparison
with others. In the group of foreign financing instruments, the highest priority with direct
investment is credit and finance lines. Also, the final results of fuzzy hierarchical analysis
method showed that among the 18 Islamic and foreign financing methods discussed in this
article, Gharz-ul-Hasna bonds, direct investment, participation bonds, credit lines and finance
have the most importance and application compared to others.
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