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Article Info ABSTRACT
Avrticle type: Economic policymaking is subject to numerous ethical questions. One of the important
Research ethical questions in this regard is how to uphold the rights of individuals affected by

economic policies and how to prioritize public expenditures. In this article, | examine the
ethical principles governing economic policymaking in the Islamic approach. According to
the research findings, perfectionism, the prioritization of goals and economic policies,
inclusive social cost-benefit analysis and attention to the deprivation and benefit
coefficient are among the ethical principles of economic policymaking in the Islamic
approach. In this framework, the "duty-based perfectionism" approach is proposed as a
normative ethical approach in Islamic economic policymaking. Within the framework of
this idea, the inclusive social cost-benefit guideline is presented as a tool for ranking policy
measures in the Islamic approach. Accordingly, various economic plans are ranked based
on net social benefit; furthermore, considerations of distributive justice are incorporated
Keywords: into the ranking process by taking into account the deprivation coefficient. This approach
Economic policymaking, can be utilized for decision — making regarding government spending, budget deficit policy
economic ethics, distributive and the distribution and utilization of public resources.
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Article Info ABSTRACT
Avrticle type: Economic policymaking is subject to numerous ethical questions. One of the important
Research ethical questions in this regard is how to uphold the rights of individuals affected by

economic policies and how to prioritize public expenditures. In this article, | examine the
ethical principles governing economic policymaking in the Islamic approach. According to
the research findings, perfectionism, the prioritization of goals and economic policies,
inclusive social cost-benefit analysis and attention to the deprivation and benefit
coefficient are among the ethical principles of economic policymaking in the Islamic
approach. In this framework, the "duty-based perfectionism" approach is proposed as a
normative ethical approach in Islamic economic policymaking. Within the framework of
this idea, the inclusive social cost-benefit guideline is presented as a tool for ranking policy
measures in the Islamic approach. Accordingly, various economic plans are ranked based
on net social benefit; furthermore, considerations of distributive justice are incorporated
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Avrticle type: The quality of electronic taxation can directly and indirectly affect the intention to continue
Research using tax services. Benefits of e-taxation, such as cost reduction, time savings, and other

similar advantages, as well as the comparison between users initial expectations and their
actual experience, can lead to user satisfaction and continued use of e-tax services by
taxpayers. Therefore, in this study, through a questionnaire completed 243 users of e-tax
services (taxpayers) and using covariance — based structural equation modeling via PLS3
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satisfaction. The results showed that the components of e-tax quality (information, system
and services) have a direct, positive and significant relationship with continuance intention.
Keywords: Moreover, e-tax quality indirectly influences this intention through expectations
Electronic tax quality, confirmation, perceived functonal benefits and satisfaction.

satisfaction, perceived

functional benefits,

confirmation of expectations,

continuance intention.

Article history:

Received: 2025/05/05

Received in revised form:
2025/05/26

Accepted: 2025/06/22

Available online: 2025/06/30

Cite this article: Mohseni Maleki, Bahram; Darvishi, Mohammad. (2025). Investigating the impact of e-tax quality on the
continuance of its use, considering the mediating role of satisfaction, confirmation of expectations and perceived
functional benefits by taxpayers, Interdisciplinary Studies in Economics, 1(2), 43 - 68.
https://doi.org/10.22091/ise.2025.12895.1029

© Author(s) retain the copyright and full publishing rights. Publisher: University of Qom.
BY NC

DOI: https://doi.org/10.22091/ise.2025.12895.1029



mailto:%20tavakoli@iki.ac.ir
mailto:%20tavakoli@iki.ac.ir
https://doi.org/10.22091/ise.2025.12755.1026
https://orcid.org/0000-0001-8897-1458

Slo i o8 35 a0 40 b T 3 00liiuit p gl 3 Suig JSI1 DLl ConinS' pil (v y 9
0L 90 Lawgi 0w I 4 (59 yShos U jo g O LA Wl o
Tﬁ,,:mﬂé&@m,ﬂ,@

b.mohsenim@UuMZz.ac.ir  :asbbl, (Jsius sdiws55) oylpl gl (35500 slKisly g )lol g (oolasdl ple 51Kl ¢ gy llu 05,5 ¢jbokiusl )
mmd.drvsh@gmail.Com  :asbbl, .1yl bl ¢l y355Le olStily o gls) 5 (oolasdl pole B1SES o g ylslus 09,8 b))  wlis S .¥

oS> Ao Sl

Al 383 Sl loss 3l ealiiwl polds duad j paiins ps g paiiuuns Cyguody Sl o Sg Sl lle CutS ‘i g9
O dlie 03 (9w 5| g Ced (5l (83)l50 9 o) 53 (g eipe b IS (SgpSUl SULe (U gy Alio
Eloss §) Sizgs odlizal gl 5 1S ol e Moo < SeiggSIl il ) oolial _o8lg g adg] iz

VI eS8l g delituny 5l (5pSope b gl ol 3 olple b axsly Jlisa |y SUle (SgS) allio doy U

N3 p5 G i (iblagS (e )lisbo EWoles (il Ju sl oalaznl L g (Obge) (SgySIl Sldle Sloss yeog/iv/vg iedly s )b

(SigS lass o3zl pols5 .08 (e 5 s M) KUl e oS Sl 3 PIS  \6ot/ovo 10,8050 o,

90s )3 53,Slae o hllasl ab 2robe 5 sy b 500 Sl 9 900 S ) edtns Cpgots Sl e/ 1S ks g,

o0 s glts 8,5 )18 gy dy90 Slas ol 3l ledge o3l pl 5 1ab O o 86 g o) ypfps s Lk g,
Ay o Cygerdy U 31 o3l g5 105 (Lo g otanges sleMbl) Kiig S Lo i (5l 45
53 53,Sdo (SUl3a lylas) 20l 5] 030kl L) adiane i Cpgo 43 S 0o ot 5 (5lolins g St

D38 o il polas luaB y (Hldge Culiny g 0l ojlganls

als) «SeigsSll el cors

1ok 0as S (o3 Slee sblje

Pol dad ol las]

2l wolisy oolue Lics (8,5 4o 3 b o 5l ool pglss p Siig Sl Slle coudS p5b (awyp (VF¥) daro ¢ gy Sl ¢ Sho o 23 Liw]
Y—FA (V)N ol it ey e ol oo )| 1390 Lo 195 o 5 Sy 6 Slos sb—l50 5 el ,L__Lauil
https://doi.org/10.22091/ise.2025.12895.1029

o o5t



mailto:%20s.farahanifard@qom.ac.ir
mailto:%20s.farahanifard@qom.ac.ir
mailto:%20mmd.drvsh@gmail.com
:/%20https:/doi.org/10.22091/ise.2025.12755.1026

FO o1y g (S powxo | cols) mileo i (o8 o5 Jbid yo L:d/’)'/a.:w'.w/,o,/q.i‘x Sy oS Ol ks ).ubgwj).:

donio

ol aS Cowloss L gy 5 lWgy0id 0039y (S5 53 (§dxite il i 4y yoxie bl 5 le bl d)sio—é 0 Ml
(o9 Copdn (&5l Jial B3l ise (lgiedn (YA (L LSen 5 (639293) im0 d])] p3se 4 1) 395 Cilads: lancdgd
oyl 5 e Sig Sl s iy Voams 45 Attt (S5 bty ) 395 ot ) Jlo 15 Ol yslyes 53 lacdd
sl 5 i T Casd 395 5L g s 4y a8 o )3 poye Bods Cely (65955 399 (Vo WY S 5Tl p5) 25 o
Syby g (i) 9 sl (Aol Boad Cel lasyy oty ol )3 30l IS ool sl (3L Oloy By a5l axlS
Ul g Ll sl s U g )50 bl 51 48 ol ol el ol el oy o S L 218 5L 00
Lacdss g Gl 4y (ogos Olods dige )3 (ol 8w 5l () o Sl Sgd )16 58y Gy sl p3Y
S line il 381 a4 yoxie g Slod s al) g Cudlais il 381 leMbl 4y iy wpiwd &S 1y cCanl 4i8)S )8 a5 390
{Y Y )l 5 5590 S0 33,5 o (g yol )3 igyeds soges

31 g LSy 4ol lsS b loliss (clylS 19 el Calyiyd ks g Lauags 0158 s Lasy lods (oo 5
Cdg> laca L pj o piely 9 iy 5l (S0 Gl oLigyy JeaSS colyan il (630)8 sladeliy b ool g 32k
Lo gy LS5 1513 IS bty e gy sy oS5 (Y15 il 03l ol Jlo 3 SigsS)
Ol)Sa 57553le49) o alST) Cdad g WLl (BUS Cslay sladiin (loy Glad 10 &S Jb )0 iy o Dot ],
5 SLle celmaslylelo) &) o o Sliol (g5lodlel w5le )5 celadils plos plesl (Lo | SaigyiSIl ua5 g ¥+ 1A
(VN0 e 5702) Ableo 05 gy 1 Spese Sygoty (Dllo oy

i) 3 S 0 O 5 3] e o g Lo 3o gl ot e g 1
12 o lalia S o o3lisal Loy Canss eyl 51 48 (63,3 31s5 2l 331 b by Cawd Lo 0y SrioyiSIl JuoS3
ol (Y VF bl 5 epalolis) Ao aslal Cods oyl 5 o3l & (bage 45 39 ol (ylisebol b 438 31531 gyl
oSS oS53 i ol b s s i g 45 iy iy e Sy 3 i Al
el 04 plosl )35 o 53l Wl ogy

©32)LS (sladolys o3s9as MICT) Slblsyl g leMbl (6y5l 8 (65,84 )3 SiigysIl gy Siloss oy godes 5 (S
Sy oS3 i S AT (550555 ol A oSS a5 3 T S5 il i
Laales ;00 g (e, l8 gyl (s (Ol Sg i 4y Cgd loss g leMbsl Ligod g (wyiuwd 3l Glinabol (sl 1y SWLo 0059

1. Dwivedi

2. Shareef

3. Alcaide- Mufioz

4. DeLone & McLean

5.Veeramootoo

6. Chen

7. Santhanamery & Ramayah

8. Information & Communication Technology



VPP O o lods ) 090 cdlatd/ sfdids )y ole/llao \its
Slaaoblob) | 1aS5 ;3 393 g0 i 9.0 4 Slle (slaosigy (SgySIl |xoSE (Y410 (634293 9 bl,y) ool 03l szl 331
J ol b o gialST]y Lacdss 5 (ldge) oBusadcslle (sl Jle aiin (lojon aS(5)skay (liS 0 SS S

bdge) (Slgyeis dn 4l ris Lu o) 4 g5 & ¢ Sl 09 (SKiig Sl oSS ailo (Sl g (glvogy Cuddgo
S 00lial yoiaa ooy lods oyl 3 b g At ol ) oles e 48 315 K (£33 Syl 5 oy lS o Ll

wlwliss «owl odld plosl a8 2o by Jos (gly |y yaiiume ool 43 Ol > aS 51y oLl e ds (CI) yoituno Juab
3 0 S )Ly (Y VA ) Son 5 59asg) ol poina )Ly 5 adgl el ol 5 99 3 o oga o 85
1y ol 51 ol oaliil Coles 55 Gl (pSow 45 pimns 3l 51 Lol ylos wlaslys (TIS SleMbl it o) adgl s
.\_Sb SleMb] ()9l 5l odlisiw] Cgpmw g (gakodguw 0)Lsyd 3y8 ssic 9 OIS0l 4 Ygano asl iyl dmd jzalS L il 581
JSCis 18" adsl )Wl b Jsl 5k (sl Jgmamma b Cuods: 3l (o oy 31 (b Ol yLas -y duanliio 51 UILE * yasins i) Lol Lyl
Sg,SIl SLJe doly o] oSS lons 5, L ipdy Sy SWle (SigpSI1 Slods 5l oalil (sLlje 4 dagi b 005 0
e il gl sjen ol Slosl y3 ey ol 3 lisee Cilalllas 45 s yolomas «plplis .ol oo (31859500 banwgs
0 S0yl )Ly Jao Y (TAM) (5y0lid sy Jime < ¥ (DOD))elss Ll Jao «° (BCM) gl = s Jao yls
4,k 5 (UTAUT) 69y 5l odlianl g oy am LG as ks O TSCaddge Jdo o (TRA) Jdwws Jos Jso A (TPB)

ol Lol [ 1aSS 5 olianl (sl )lid, dalllan (gl ys (S5 Coyguody Dlgl 215 g B lus Cyguots M (SCT) eloin] s liis
aadllan (cly Yoamo 9 )15 o3l 43 iy aol = Lassl S (353 (sbaJ o  y 8148, )3 ool 390 Syl Lo
S dy90 y0 |y adgl Ul S BUES G punn 45 U o )8 Jdo oyl Dgi o odliiwl 1y )3 5l L 4lid) g 0SB pune Culio,
Ly ol a8 aasms o IS 023 55 ()l 5,Sdas 3y90 53y (gylan] gl odlatanl 51 yu g 4zl o3l 31 L gy b Jguamo
395 ol pas SEISG e w3940 00 0)L] O 4 Al lgieds ogrie s 3] 48T (S o duglile 395 sl e
s 5 oly BN Gy an (olhs ) S o s odalCwndy Ol () o dl ) &S gy Lasl g aol s elusl
- )Wzl Jue a8 ed edlisin] Slods b Jguame 51,500 ( 2l)b Ol yidee a5 Il )3 1515 yeitne pol G 5 A8 o CS i Do
Oime Jgl £S5 S gk 98 o 3Ll LeMbl s 3] polito o3kl duad dnllla (gl a8 ol Jio i,y 2l
Se Sl paseie SLeMbl ol SG odlil 5| g )8 (ol 5l g e Jole cp iy 395 457 0 )3 (Ghiedgu

5 51l 48 lyeea) y1,lS STl Uy Lol plbss 5, Shos dglio Ly .ilos o st Ol lS sy a5l o loj o9

1. Rana & Dwivedi

2. Continuance Intention

3. Information System

4. Continuance Behaviours

5. Expectation-Confirmation Model

6. Diffusion of Innovation

7. The Technology Aacceptance Model
8. The Theory of Planned Behavior

9. Theory of Reasoned Action

10. Is Success Model

11. The Unified Theory of Acceptance and Use of Technology
12. Social Cognitive Theory



PV ol g So Gowxo | cols) mileo i 50 5 Jbi jo L:d/’)'/a.:w'.w/,o,/q.i‘x Sy oS Ol ks ).ubgwj).:

A5ke) Sop Jelge (S s Glgl a8 ay ST S ahad |y Gloss b)) duab  ol)b oy, 84S Jls s s aelsl |y IS
Uipda Jde ale 330 (6583 (slacgnyly 4y Cand Jde oyl S (6513365 15" el 51 ailgs_ob Ladlg el (5L oo laul
ik 45 Conl Lg,x;% Culoy Ogzmod ol yurio ol Ly oyl (6350 Jbwe Jas Jdo g oiis (630 aoly JLd,y Jobo «(5)slid
31 yosne 03lil JaB sy 4oy 4S5 (cladllae (eSE arndS Sldllas oy b aiisl o oy 3l s sl 281y 4 bgs ye
ol 005 043 bl oy plool (6,18 claalanly 58,5 s 5 L oll 3 SWle o9, Sloss
e i 355 Sl

S Ay

e (6p9ld &S Llaglojls 5 (ML (slapin GBLBIARLE <l Ol bawg i ()5l ol (S 5 S
i) @l (o sla gy U oy o Cely il 51 ookl 13 paye Cuoglio o b yips S Cansl o S oo 3531
OS5 539253) 33,5 ore] Wt Camle 3o L yo)l8 iy 51 9 il & Ol 8 esly (S3s5 (stas sty it
Y-y

B S sy JoolS joboas |y o Cansl (Koo gl i (4L (28 Ty o (6)9lid <S5 4 calisen (sl g, 40 Sl oo ol o, S
LI i JoolS poboey |y T L i |y o oo L i Caoglio O iy 55 a0Yled oS oalial o (sbad, )18 5) (g
O3S 3y oyl o9 .l Vil b Jas 3l 6ol lym (oM g 51U Joe SO ol )3 (Sl dmeds " Canglite’
3 Gl o 090 L ain 38 S5 90,5 JLod iy pae oS Jb )0l (s 3un b Caiiblgo b 28,5 45 45 5] e liel lgieay
JLa b 65 o sl obusl Glgreas 31531 g o slpiiin b osiodd])) clods plowl b cdly s (sl 38155 (lgicds oy ¢ bilde
(¥ Fyguigual g Guipe) S5 o0 s yo8 Jos )90 b 43S Sy 03,8
oLy g LMD 55l p Giuw Slods Sadsl i b bad o saJue

ol ol oals plol 48 dua L Jras (slyo |y paime o3liwl 3,8 ()] )3 48 5))5 o)Ll txdgo 4 (C) yostune Juab
odleswl p«]}é‘_w 9 (Shodgw o)l.g).) .))B odude 9 ulfb.)‘ /Yw d"’]9| U“’)""\’ Ju.»l: d"’]9| U“’)""\’ ).»;l.’ Cod ..\:lyudo o u:‘ .ASLSA
(S by 5y 4 s~ Jne )5 5 a5 ) ol b ym sl 5 it 3 255 el 5yl
909 )Ll (6)9lid 51 03lal g (ydy a2yl )15 5 (659l5 oy )15 o

4S8 WS o oy do i ol Ll Gl e ja a)lidy o b 5,55 s b3 s a ks ) s 2 e = o 4,55
L 5550 095 0 s " (03 syl 970y 8 (5, S5 Ly ()18 i S > 5 35 0 (sl ()18) b L o8 8

1. Resistance

2. Spanes & Stevenson
3. Attitudes

4. Subjective Norms



VPP O o lods ) 090 cdlatd/ sfdids )y ole/llao A

lods Sy )Ly JyiS g oD sl Ly S5 maitne o g ke (S S03l0] & todd (30,40 513, 4y 5
3529 5 (O)S (ylomin) Uil daasely ol (2l 5 )8y sbaely bl ) Ol J18) Jao ) (IS j5bod 33l oo
S oo oy WS Jia |y (1 b Jageu 1) 3,8 0oe Gl (Sa oS alge

o SLeMbl pla SO Consls Ly Cuibgo 53 008 sl § (Spa 2 (Jlole )8 Lawgs (639U oyl 2(655l8 opdy 40yl
SLebl pllss 4y s )8 (9,55 s (8l 0 ) o0l Cgpn g o S5 (ghtedgu <o yla pl 4D 39y o e
SDWEPLLE

duad g (siedgw STl g5 (6l ()9l i ) Jae 4Bl S 1ol ol ealinal 5 pady a4l
°uu)/L> s ai.))ilo& iy phe pais o Jdo oyl ol slais] ul).».»l.: 9 3l L;l.cax.ﬂ)é ool y oolasl
313 ol 355 555058 51 oalizal g oy iy o Loy Jugd 5 oz 39
Gl g SLEMD 559l 1 (i Dlovs yoiwo 1635 b T o Sl oo

9> (oten 4z LML) (Sl (1Ecibgon b i oisu i b)) (M!Sl 1S o bl
8 gyl 3ym0 SLEMb eiinas S Cbso O )3 48 gy (Jo Lt el Jos 5 gy > M (sloptung
Casibga o (SBSg) g Slie )3 plpliz NS o yunts SAMb] ()918 13b 5 b iz s b Oloj Jsbo 53 025 00
el gy 03] (€l ] (slina § IS

O iy OEAIS G pnn g ISy ey Lol )38 obogy «cle Mol dy punytand a2y 38 el oS 350 ol 5]
13 el 0313y SLilincs 5 Oligyaeis e 5 Sy SLaYS 5 oS 5 SsS (5Lan)lS g can  oIIS el
odlisiul 45 W o D939 s oyl 4 Stz oyl ol 03l 59 porde LId 5l Jbs 3 0dis Soduzey IS Cuddge (€ pSo3l8)
ol il smlgs Gless 5l (g o0 S Sllas] lagyl g ditwd (oS b 13 50, 4 9y SleMbl (lpimme Oy )8
9 (5b3) g Olods oS cpiunnuo CopsS «SleMb] oS ko )15 dgpg Cuidae (655 03l ;3 astive (uS yolic
abga oyl] sl yotns 158y () s &S Ml s o s gl £l o 3] S 4y del) 5 (18 AelSn

S ) 13 4 353,84l LM imsns S0 g o (3dSia g oolod VARY Jl 3 2o (rohd Jde
I3 gt 2gea 1y (s o) Slajls s Taled 5 528 i )lS ol conlisal (AeMbl S o 5 o) it

) 35 Ciliseo Sla 03351 55 SEMb) piegus Sy Cagibge oo ] yoliol g 5305

. Perceived Behavioral Control
. Perceived Usefulness

. Perceived Ease of Use

. Performance Expectancy

. Effort Expectancy

. Social Influence

. Facilitating Conditions

. Keen

. DeLone & McLean

o N N Ul R W N =

\O



FA Ol 9 (Sho (pmiro | oyl (omibeo i 28,5 i 30 b (T i 00liias] gl 5y Snis piSU] olllo eneS 5o s 0
o3litul Cspns (Jlio lgiea )l o)l SLeMbl piuas S ogllao (slan Sing 42 o8 H( (15 gaws) | wias CaseS
e g Gl Olog «(6u50L Cagun ot Olialo] CubiB (vt (6 pdyillas]
spde (sl )l38 (im0 0yl SLeMb] pitns SO sla 28 Cadlae (sla Shg as oS T OleMb] CussS
e e g 0dlaiw] CulilB g gy &850 4y (909 JolS  laxs] By (Syd s (bl e lgicay

Jlio Olgizdy 4 S o 03linl M) pras o (Sl 3 Ol e 5 SUS)S 45 gy 5 43y (slino 4y o0lizul
eer g 03wl Gan codliiwl (091 cuvlio wdlil Cunle wolbiwl Ciladd wdliiwl ()l jue

ol Sl loss g brolocs by i) 5 Ghyl8 Colisy (lise slime 4 15,8 Colis,

ol dnalz 3 b lojlio 5 13 3,8 3 SEMB] i bawgs o0 Jlo] 136 (slino &y ° 63,8 b

Al astia Olajls o M) i S o8 it Il oo SVsbo i (Slino 4 (51 o) " Slajlur
il

sy oMb s by (505151 (sl sl plis gl o3 S0 i S g i lums (ol 2929 By
o 31 9ABU S0 L (Jlosl ol golis 4y ot Sl o Sy ool 4 4295 e L9 JpS'L g (650310
L (35031451 53 9 43S oo (625 0381 |y Lapsaio cpl 3l (3 a5 &7 Sl M s Cuidge 3)50 )5 Slisdos 29 (g Cod
Ngds oo CAL dbbgy o Cudidge ol 13 &S Cawl oy Cuigo 3l (6L mdlize guls &y oo yed o Canili dnity S

Jice s an () 51 48 03,3 slonl 5 bt g line s ol ool od o 9 19> ST (6wt Codge Jubo
(0032AY (S g O9)) 34 0 SLD&M

Sl i eslid
s A |kl
plo kS SR LS

144 Jlw 43 (30 9 (9 Jobo Y SIS0

S Cpdin VAAY T g e (lgieds 0,8 Al e > Sl Mol (slys alaitiy <o oyl jLisl 51 s (2UgS Co
" odliw] LaB” yuise dlpdi oyl 4 Fewls ;3 905 0)lisl "odlinl” ponde (139 whse 4 dlex 31 .0yS Slpsin (398 e (sl ],
doad yiie ¢ CpiZeed A03)S 03558l Jie db el s CdS piie Jods Hlis Lo Ve oY Jlu 50 .000,5 ddli] "aalawl” jlis b

1. System Quality

2. Information Quality
3. Use

4. User Satisfaction

5. Individual Impact

6. Organizational Impact
7. B. P Seddon

8. Intention to Use



VFeF ) oylods o) 090 coleaid sfaisd  p colefllo O

o ol 1S3 4y pY p0,5 bl Lalls SLle e g 5003,5 Gl (63,8 5 ol Sl g 0 edlitsl e 1y Sobs o3
gl oS CosS leMbI S otams oS 135 5K 5 383 o, SeM) (elpotnr Coibg Sl 51 Sy

Codl 48,5 Cypo ] )5 s, Kisl ooy candS b alls gl 5 18 gl odlits] itamps leMb] (6,8

-
\

e AT

Yool Jho o oilSe Oy9ld Joo Y S

)l Ls)_a.ol.«.c ’\Jw 4&S) st)ﬁ Cdo u)l.’>u 4\]@»‘94} Lol ol ").3)[5 wbo)" 2 e "o3 " L;JH.J)B N )] o> )L}L.u Jo
Do o (Jodre g (Ao alaly o500 317 5 LS Colny” &y yomin "oalastnl” o Cunl Clis gyloline 3,8 (gl &S St Slus] 4y 5255
it ypimad CalIS wales 5 Toolitwl o Llate 45 (a0 aalss e 65V Toolizul M 4" 5y S Culis” 2ol 58]
9 Sl (sl g j) pians Olyyl8 48" Sy CutS (clime & Sloss CutS i a8lil (598 Jdo 4 T less i
Fiwwys QLSHS Jdad g (b8 Suunlis (liedol Cuild 8s ¢ 0655uoly (Lo Glgisdy Canl aS o 8L s Slutiny iy
SleMb| (65l

Tolaw ol azslag Slojluw 56,8 Sl awyy 4y oS 1Ko g sbd SleMb] (olb i adsl Jdo lslu 4 dn g b
3 bl Gyl g 0aiiS e )3l ¢ o g Slojbs cym il 29)S S i s iy yuisio n IS (138,56 Koo
B 53" 15U ol lno plo (635 ,5b Ciliseo glaw 4 da g L1 .28, 53 51y Lo o o (oliass] cllad b a3 8 o),3)
SLL adai Lo (0l (L el " alls (sble" Syl )8 wulais g iy o3 " a5 (cLlse” by sy g b b sy S
= IV Les "Llpe" 1o 09yl " alls (gLle" (30l " alls Gl I caid S g (655551 b Canwl o o0linl Cuddge
g o0\l 4 yoeie pol (pl eadio gl bl (ol &y BB oS Laie 5 Cude (sladely £ 489 oS Sy 50 31> St gl
o 900 SnS )5 Calo)” dy poeie 503, 3p o ]y ealinal e gliS S (g 3l Do prin )8 il
LAl lliet il " alls il oMl (s

ECM-ISC _SleWb! qips 3855 13 "l - U] ay s -

)13 aelsl S VAD e amd sl 514 ol b ylib Sldllas )5 Sl g ool parde S (CS) FousS G yuns Colo,

i ol OSAS Byama dy i oS S )y lize) )l (6 yiin Lais (el i oo S5 02038 B ol

1. Net Benefits

2. Service Quality

3. Expectation Confirmation Theory
4. Consumer Satisfaction

5. Oliver



OV ol s So o | oyl ormileo i (b o5 i 30 b T 1 ooliia] gl s g i Hlillo CordeS” il s po

aS Jb 5 i o il 38l 1) Cuod S / Jgmae O sdme 4o 5 Jlass] 3¢5 dugs d 4 a0 Limlgs 5)laL8g il 4l
SIS o 1oy 93 2 b g op3Sols Sless / Jgame b g 03,8 CiBgro |y o) 31 onlisl b o o))l BUGS G yuno
S dode b e (9] Cowddy 45 Canl geidly p Tl ppo do oyl 5300 4y 5 JuB | S a8 ol oyl o0 4SS
Sloul S g yiine slajlo (sLio)) aS aad o lid yol (pl il ascly dl 3o dgpge (b o bads pilys iy 31 i Sl
bl Olidss )5 coloy (686l il GLacSuSS § Bilgw (o ol (ol b yio Lais Cols 43 5 Sy (5,l0084
Slosyius jsbasy (ECT) b = Uas] as e Lol Siioe b5 duab g 04iS G yae ol 4y by po Cilalllas (52 4
S50 40 sladgl ol Uasl GBS Gyine ¢ Jol ol 4s8)S 5118 oolil 3550 b5k loal j3 adsl (sbaay Lo ) S lgreay
2 S b Jal g dgge gl 5 (8 4225 el Bres ol ol i oo S a5 51 8 ol loss b Jpuame S
:4.».]9‘ By 0)9d ;ﬁ_,)l o= .L».Su;o odlawl u] )1 90y 0 ‘Jo)JJogo ‘) Lj 0l dudo ‘) J}@?u l.(bu] )fl ©9d .J.))fun
395 4ol Uasl yoluwlys |y Cilads / Jguamo 00 S5 3, Sloe Loyl pgaw timd o JSi o 3,Khas )90 )3 1y (S bl
5 o B Gy mn Ul 3l Lol sl olaolys pylas S o e |y Lty Ll ol (e g 438 oo 2L

el oy 7y 4y Al Ml 695 IS aimd oSSy b,

YoV TS g SRalSIg31 a5 el - Ul 4y 5 ¥ U

3 ol elr = Ul e o SigyisIl Sl o / o ()8 pshio slitsl ) senyyy psbatody Jlo

Uil 6Ly dy o0 () (iiodgas Ly o0l 3 oy el wle) iy 5 g (S Lopeiie 1 Bios Jubo o3 )5 bye

ol 2 s &1 SleMo itnsns 29551 Gy ) g S S IS Gl Syt (0l 51

=

Yoo o oy Bl 51 5y AN (Sl 51 -5 45 ¥ U5

1. Repurchase Intention
2. Venkatesh & Goyal
3. Bhattacherjee



VPP O o lods ) 090 cdlatd/ sfdids )y ole/llao oY

1 oLy (alon i s Hle (gl Sloss 3l odlisal pglas 2 Sy Sllle ChsS b ayyr pliatons
13905 ¢ e sy 15 Slbngt Sl hoga baagi o 55 (535Slac (sUl30 5 i

D13 (gylaline g Casto dlaly LT ool pols wuad b g, W 51 bage ol .

1> (6lalime g Cugo alayly bdge Culioy (e b S9SN S 31 b osis Sy (60, Ul 30 .Y

)13 (gylalime g Casto dlal,y Lyl ool polss duad b KgySIl Wlo 51 b Hbdge 0l Sy (63,5des (sbl3o ¥

Dy (6)lolize g oo dlaly 0 Sp> (63)Soe (S50 b Sig uSIN Sl 5l edlaawl 155 (bdge il las] b ¥

)13 (gyloline g e dlaly byl ol ol e b Sy o 5 oaliusl (31 55 (ybdge ol L] b0

Dy (6)lolize g oo dlaly (Hbdge ol S (63, Sos (sLl50 b (loss it «leMbl) g SIl Gl cuas 5

D> (6lalime g Cuio dlaily bdge ] ,\»b b (lods s «leMbl) Sig Sl Gl Coas Y

9 Costo ddasl) pudit e Cygods Lingl 5l ookl polas aiad U (lods: pitumw «leMbl) K9S Slle CutS A
Dl (6laliao

b b 31) tiinme yu iy A gyl 31 o0l polss duad b (lods it «leMbl) K9yl lle iS4

ot SIlao 9 (559 9

&y OB pronias dlos 51 alisee Jolge 4 g, Sl (gylasl a8 wols (ylis (VYY) Sl 9 6l
ol ySoe disinly aiols S S Sldle 3l oolauwl ay  (bles y 00 ly )8 )31 0y Stass otgr o33l 31 00liian] ol
)5 (s hiodg U 1 (SeigySIl Loy slazel (clabawly (28 oy ol igi b g 4xiliS LS Cules )3 poivne
89 45 4y o oL Lal (ol sl 0391 ( SigyiSIl SUlle pgls st yy mos (sladiliny 136 5 Cgo &y slosel oo
S,13 0 3 ol 5l edlaanl 4y (gyniy bled sl slezel BB,  SgySI Slle (Baasclle

o, lmalaly 5 (SU5555S5 SMmosiSS i s o Mo Lalgy g 0 (7 18) S 7T oS (singiy 3
i pold g Cuidge ilsl o an g L aiaslyyy DT S 4ol ol eSS (6l lyaylS potano ducB g5 4
01 55 Sy dlawly (ilgisds 0acis (53 (63,Sdes Cugo (93,5 8Ll b1, aidbdnwgs cogeie igayly 5 T ¢ SleMb]
slaools 1 b zuls 5403 ddliol ECM-ISC Juo o1y S slaguie (lpisds umen sl Sy o Jsis Olgicas
byl ] LeaS5 (6l ot b ol Lolge 33 uliny 5 )Ll ol o )3 (63, Cae 45 8l5 ()i 00 (6 pglzen
A (SgpSl Sl

1y e (sl Lol S350 oS5 1 s o0l e Jao Sy (Y 1A) S 5 55k 5 iy
oLl S 5 g IS by o g sl s 20155 511y 595 (655 csliva Jo 5013 118 oy 390 (ks izl olSS
oo 03] Lua 4’ Cul 0315 s T (slaadly 13,3 sloo) "Conle” g sy S (sl Sl sl 93 yd 5 0

1. Pulungan & Imani
2. Shakaib Akram



OF o3 3 (o oo | ol oamileo ks (48,5 plis 4 b T j1 oolitaw] gl g Sig piSI] olillo oS ji (o o
S il ol Eale g )8 ol i i 308 Lo slaasllobsl gl a5l olig s
31 (SiySI S 51 yostans 02l 28 131y 556 5 s

i cslag slazel _oolue i b Slle bdge Coloy Sty los G 13l oy 4 (V¥AR) SLEL y5
Oy 4 g (6)Lal aiges g0 Jlgw YA ol 48 Cnal (gl 35 gty S o b daliin s dalllas oyl 53 5l (5:50315]
oty oLl dgs datie o SLlle yomel (olglas 53 45 LIl ()linge 4lS 31 5 YAD 31 5 00l ol (6 puSeiges
5 Sl 5lazge ol o sletel 2ole yuito oyl 31 325 (gl oS S 48 ol (s 5l gl (claaiily.dg,
aalss (S8 gyl ed izl o 4 ole B 4y 5 4 mles SUle ysel (lojles (slaaiysn 2l &) yoxie 5 35
25

2 Jolos o (S cgs Slass i Sige Jolss 3l oy 0 dOYAA) o (3938 5 s (553 (g5 5
3 S oolinl g bdge 5uiod 6yl dnsly izl Cy sos Slo Sldge e 55 gyl SUle asllolo 5l olinul
Siod g o3l Clgpw a8 01> s 3dnd (laduiyd oo ) Lol golis .ogs Cuioy poi 3o Slle (S pSIl pituacseo
Sl el lobol 51 onlial an bled o (6)laline 5 Cto il clio o5l 9 8 Colio g elonl @l b g oais Sl

Sl g 8 vl g clonn] &l);ij g0 STl (caiedguw 0dliuwl Cgpmw Jolse ol 38l LI .51y  Sg Sl
Db oo Sal3al sy s > (Sg Sl SWle doly el 5l ookl a4y iles )l jae ccamslio
w5313 )18 (350 |y (SigySIl Lo 09y oS opdy 1 50 Jelos (VYAY) Oljen 5 3o (ctgly 5
St 385 00+ 3gan 4 Canl 35 0 10 0 (eobamdl slaolKi o SWle Hbage adS” ol ragt ol ()bl (gaxels
il 5l oall U 4155 5590 (glmodls .0ix8)S )8 Lot g 40355 390 (6)lal d5g05 WAL 31ua3 (3),S58" (6 pS 905 Jg0 8 s 32
aS aas o i §ing Oloioyd (g0l 5l Jmols zuls 5us (§glaen VWAT Glicuws) 9 5wl (Slej 0,93 (lym doliviiuny
=2y o Cote sadally oyl Code adayly SLLe 0gy LSS i 31 ol STyl edliwl oy b (6 5amelS slas)los
g0 STyal 5yl Coo dlayly «piizmad (85,8 b 350 Sldle Culiny g o STyal (1395 (63,018 b o STl ool
(5390 o) e oo salady I (S lizpon 52005 gl 0,5 308 Ul (5390 ol b AL s kS

13 o gy 1S o co,lid, 1 b Lo

o9 H by
o allas S UM g1a)5 a5 5 (53,018 B 51 S 0350 o) (St (3855 &5 s o
) 0303 (6141335 gy S i s Y15 ol o 036y (lebolituns g ol (6)513,5 gy )5 1,8 ool 350 3yl
o 9 8,S 8318 L) )3 M g o Gyl 5] doliiiasyy &S sl 0383 Wle boge glsl iy oyl (6ylol dnsls
bl 30958 Sl ol el Slle sladilols b ogias o 039 (Bgi> g (> (bdge glgil Jolio (SUle (bdge gy
Tacl y L 590 diged Dl o (Sl i €L 50 Aol YFY ol g plosl (31,8557 Jg0,8 g, 3l oaliwl b (6 pSdigas .09
(IS L s sl Cesas 35 3,50 ] by oo 0 31 6 8,5 5 (o 30 Al 90 doliunyy ¥ 3l

5 oSS (ol sLpaoliinyy Coled 53 diged (o 31 (g el Cesdaty digad caslin Olje IS5 Jgoyd )3 4l sy Sae



VFeF ) oylods o) 090 coleaid sfaisd  p colefllo of

o3kl PLS3 581 )5 ¢ (g lis s ¥l (g3lw J o 51 e gy (laduis,d O}o}] Sy cé)3 )48 oolawl 3y90 Julos (gl
015 YU Siarn 45 b sl l38lm5 ) 4 Cal ol (ol yy ligings 13 38105 oyl 5 oolitasl e sl 0
by g2y a3l 45 (2loodls sl 5SarsS sladiged (sl S o oy ]) it o g itiane dlatly cpir Olojen 9
D13 Syt 38 cCawladninyd 4ol 5 sty O B 5 3,0
) ool Ly sl ioinline (sl peito g (3lay (5o puie 31 (sl garmo s o3s (ol lslos <y (65l S¥olea Jo
e JB Loy piie b Oy st 2 (o (SladisS 55 9 5030 b Glay glapiie (g Lallg) (gl b 3l e
oo L il lasS e ple (sLas il died 55 45 Col | Sisad (sl Ll gleil 51 S ecylislio cVlao Jio
el 33 25 & (6l ¥olen oo (S 3l onlitl b gy S ploxil (SlnplS 13,15 oo 8 (Sinsod
fhagh (ol (lapsie Jlulis
ol ity ot (SoasS (assd) B it roion Sl doliiinnyy ds @
fagh Sy cpghs @
fptgl (ladeo)d (bl p (ogrde Jao (Sb @
laoald 5)913)55 doliimny @y @
cslin 1381 3 5l 03lital b Jdo cslnl g (ylislo Jao sl @
losis ) yatans o3 1 5 K55S Ao oS einnn i 5 einns i (g 2 Joo b o sy o
3y 00 Slo Slsge ooy ¢ lanl 4ol o, Khas (sUl 5o (sl pito 5l olitusl b Syl Sl
Bl AG)le Olegy sy
ot § Slods (oMb oS (ol puito o Jiws) gy iy puiio @
(ylioy 5 3, Slas (sblje Tl sl 4l piie ( oole ke @

Caanl 130395 Olody yakite yoitame Byt o diamnlg) 15098)d (ilogy puitio

prel pre2 PFE2 prea
saT1
sar2
INQ1 SAT
e sata
NG
[T
svat
svq2
svaz
svas
a1 SINT
p— sin2
SEQ3 \—\\: EIVE
seqs o5l Sing

CNF1 CNF2 CNF3

3 (6l L lolre O JS

1. Structural Equation Model (SEM)
2. Confirmation Expectation
3. Perceived Functional Benefit



o0

01598 9 (Sho (oo | ol il Lidi i85 LT 40 L:d/’j/o.:wwl,ojw‘)g Sig S Sldlo coldss ),,J‘[J'w)),:

R S )

ST 5 Olack sl piie ) Jg
Shigiy 3 ki 95 | (gew) ST it | aled si | (o3l0) crleds pwiie
g ¥ INQ | oleMbl cusns
Jitwe Jlg ¥ SYQ | e S | TSQ f’m& el
5ot | SEQ | clas cus S
Aulg g ¥ CIN £yl Auad
ke Jlge ¥ CNF | clyllas) 1k
e s ¥ PFB | (3,Skos (sllje
e Jlgw ¥ SAT ol

G 5l ol @L:j C"‘

g3 slaadl
D9bee Ol 2y Jo B > gk ol (ObSEwl) Olsge (Anogi sla Shy

Aol 3390 (o i (Sla STg ¥ Sy

oy FIKEY) Ty
Y ¢ &
¥y 3y o
Voo Y¥Y 2o
v A JUove 5l e
YA Jloveby-
) Yoo Jlo¥e by )
wooovr Jloa- b S
[ \Y o3l i
Vee oYY o
¥ 1 5 ombspked
4 \s ol (358
FENeA oliinls N
vy A+ Lyl ol
v V5555
Voo Y¥Y o>
NG WA | oo /0badl /g llue
¥y V¥ ol Lsbmanss 4l
Vee o YFY o
Y va R
Yo A5 Jlo 03l yeS ) olial a2
Y sy JloV e b0 oy SigySdl Slass
Ywooos Jlov el i Sl
AR Y¥Y o>




VFeF ) oylods o) 090 coleaid sfaisd  p colefllo Y4

oo S ol s e

Ao o lid gl ¢ pizme 01 LSS (U5 1) Ao pd OF 5 0y GBARIEWL 3l Ao )d ¥ dad o L (V) oo ol
4,25 ObeSEwly 3l 35 o pd A dgas pizmed 9 YL g iy lS Shde (s> lo s AR dgas (B s £ 500 3l aS
2ol SgySIN Oldlo 3 poiao odlaiuwl dad o 5o Jolss wyp Sly Slodg o 1) Sl ( Sg Sl loas 3 oolaiul
sl 4B S 118 g0l 3,90 gy <l 5 5l 00 (5155 sliiasyy
93 Sawd
S i g bl (il Lapiie (5) 9 (2bl ey 3l s e 9 B1 55 3y90 ()lS L Jito el cdniyd
7 i IS ylods CES )8 sy 3,90 oy 2 ob uge3l (B398 e 31 S 3l lisalel 31 g Cilag 2 5 plsl J o
sl 04 plodl (i s )3 gy e Jdo (il 9 )8 51 S
1635 ol o se (gl 1l i @
(sl Jo (ol ipgd i @
IS Jde iyl pge i @
3 )bl Jioo (3l (up Sl Sy I8 (s 390 (L (2bl sline dr (6350515l sla e 3l oy Sl
S i o sl Celed )3 5l il Su Sl pasly (pds et Jline g Jde (i G35 (0 032 Sl lne
A& odliw] '"GOF aslis 5l Jdo
213 (5 lalixe g o dlayly v o0lieol ol s duad b K9y SWLe 31 ybage Colioy 1 Jg) Ao 43

1l ) Gy & Jol 4y Jia

SATI S
sAT2 &. .4: SIN
— ——
saT3 SN
/ \
saT4 slsse culsy polay 103 SN
Jyl 4wy Joo & JS0

(G5 5 Juol gl 2e)
ol 2y 2 4 Jgl 4n)b ol

Jol anoy5 .Y Jou

el | colo, T

cJA-A | YV EbgyS il oy

iz b | ad

JAVE | - /ADY CR Lo
Jsl

CIEYD | /05 AVE@‘»@I)@ le)M@lQ)

1. Goodness of Fit



OV 1550 9 (o Gowxo | .ol mileo i 58 o5 JLid yo L:dfj/oawwl,oj/uj‘)g g S Lo WM)AJL";«VJ)J

e S yasli (6l i jlae
RED 30553 a3l
ol Gl
S /YYY Ui I8l
- /YVE Jde s oy
-/¥Va GOF JS Jao sl
/5NN s 9 pi>
W/YR) Toll .
[ 8ylobro plaww Mt
b Oge3l b

Gl 5| ool i 1ne

ol yiiio 93 o dlayly Capn 9 Ol (onidd s oy oyl (Cawl +/5Y ) o 13 yuanno oo (V) Jodo g b

350 S0l gl IS sbas ei e 03lital polts )3 i dy yomie iy puiio )3 yudd i 45 Aad o (3l 30 Oyle 4
)13 (6ylaline 5 oo abaly Sbdge ol Gliwe b SgpsIl Ao 51 ik oais s (63,Shas (sUl3e 2093 dudo 8

1wl ) Cogo  pgd deyd Jdo

PFB1 SAT1
PFE2 '_____\. .4 sAT2
— —

PFB3 / \‘ SAT3
PFB4 Sp s38Lee sblje olase Syls) SATA

290 dudy8 Jo Y S
(G5 5 Juol gl 2e)
sl ) 2 4 pgd dnoyd S
P93 423 Jgso Flgie
o, | [EaRRe skl .
22 2 ) (g
< /VYY < /AYD #lgyS il oy
b yeiie b
<JADY - JAVA CR Lo
< /0AY iavd AVE&'»&IS@Q Lm).a.\.ndl”
o S asli (6l s leo dpyb
RED I3¢59,3 03l £9d
ksl iyl
AYNY (e A8 slimo
< /YYA JJA uM:u w).\p
-/¥0 GOF _JS Jus i),




VFoF O o)l o) 0590 coladd/ slaid ) o Ol

OA

< JOAY oo )y

N/ Y T o)Ll
e &y)oliae o
b O9ejl b

<zl

Gl ol gl e

yuiio 93y ddagly Cpa o Ll (godid s oy ol Gl /DAY Y ds)8 10 pwno oy o ¥) Jgi> 4 s gi by

abdn Dgd o Culloy 1D i dy yoeie w0l )0 (60, (Ll e puitio )d i jain 4T WD oo (LS 500 Ol .l
el bage olizy 0 S 53,8k (SUlje St il Sl gulis o JS
g Cito adaly Lol odliial pglas aiad U SigySUl lle 51 (b (Linge 00 ) (63)Shas (sUl5e 2 @guw dun 3

D)5 (g)lolixo

Wl ) Cygeo s pows dpyd o

PFB1 s
—)
— S
= / \‘ SIN3
PFR4 S 63 8las sblje paly 1 S
[-B ¥
Pogw a2 8 S A S0
(Gelios 31 Jool mb :G;A)
1l ) @b & pgus 40y gl
Py 4o 5 Dy
wad | 63,8 Sblje a
o0 (X% ‘5): e
< /AR “[AYD tl”s)sdlﬁﬂw)"
INA «/AVA CR )li-“
JISYE | /S¥Y AVE ) (S b ito ol
oy o el 6y puis e
RED lj(y9)3 03l ol
kilo | 4o
.77 b 8 Lo = e
- /7Y Jie (s oy ”
IS GOF S Jao i3l
< JDAY o gy
VE/TVY Toll ozl
s 8 ylobio prlaww 4y
b 0ol gl




08 ol s o s | oyl omilo i (i o8 pdid 30 b T 1 ooliiaw] gl s g i Hlillo CordeS” il s po

oo S ol s e

o 93y ddaly S g il (oL oy ol Cul < /DAY Y Ao )3 ) o cupo Q) Joi s gi Ly
Do o ol ad yukiio )3 i dy yoxie 0l Syd (63, Kas (Ul jo puitio )0y jaix aST B o (LS 00 Oyl .l

el pol 5 duad w0 Sy (3,8hee (sblze o b Siilo ls
6 )Lime g Casto dlatly 00 )3 (63,8 has (sUl30 b «SigpSI o 5l onlizl 1 ) (Jbdge ol )Ll b 1p)les duiyd

Syl
1l gy Cygo o)l 4nyd Jdo
PFB1

CNF1
4‘ PFB2
NP2 ——
— —~_ ¥ e
CNF3 \
el b Sp s Klac sllje PFB4
ollse (3]
2ok 4 yd Joe A Yy
(a5 slaasl :c.:a)

il pj 70 4 pylan And )b ol

Pl 42,8 S £ Jgier

$3,8os (Ll50
[XW I

< /AYD JAYD Flsg)S Wl Copo

Syss) awls e

o e bl
< IM¥ /a0 CR Jlno '

Slapasli ©pd i lons
RED (59,3 03l <

/N0
il

&b duiyd
plex

AN ot 8 Lo

S /Y¥Y Je (yas i
/¥VF GOF IS Jso 3,
ARNY oano g >
AR T o,ll Sl s
ofeee yalins prbaus Aoy

KW Ogej) @l

G 3l ol S ate

ool (63, sUl3e sl Ak e il Sl



VFeF ) oylods o) 090 coleaid sfaisd  p colefllo 7

D)3 (gylaline g o dlay Lol Colioy (ol e b S iSI SULo 31 onlisl i1y (sbdge ol las) Jwb Sy Ao yd
il gy Oygeo ) oy de)d Jo
CNF1 i
1\. .4 sam2
CNF2  4———] ——
- — \ SAT3

SAT4

Slbsl b Jlase culo

okise

2 o ,8 Jie N JS
(Goioss I Jool gl 1)
il ) 7 & ooy ooy ol

iy dn 58 gl Y Jou

Culoy | ol agb )

“JYVE JAYD FbsgyS Wl oy

b yuiio by
-/ ADY -/A8 CR b

- /D45 - /YFR AVE _s) S b yuie 2y,

Soasli 6l s
RED lj(y9,3 o)l

ARY4

Lo ijln

Al ot )38 e

(YAras J,\,ou,..ww).@
< I¥a¥ GOF JS Jss 3y
“/5e¥ o Gy
\Y/EA T o)Ll sl s
e y)lins el dubyd

b Oge)l gl

Gl Jol s o

o 93y ddaly g g il (Sonimd i oy ol Cuwl /50 ¥ D o 1 puins oy (V) Jgdo 4 da g b
Sl ol 95 o lidge Caliny )3y ds yoeie (il wl puiio 3 s s 48 B3 oo (3L S0 Oylisdy .l
el Odge Culioy e sl wob Cuto 43k

5 Casto ddaly (Lige 0008 5,5 (63, Slas (cUl5e L (lods cppims «leMbl) g pSI e CudsS i dpiny
Dyl (6lalixo



SV ol g o Sowxo | culs) mmileo i (08 5 ML o L:dfj/oawwl,oj/uj‘)g g S Lo WM)AJL";«VJ)J

PFB1

R 4 prE2
hi: PFE3

53 3 5kas slilye PB4
a1

SEQ1

SEQ2

SEQ3

SEQd

it 43 Je N S
(Geoss 5 Jool gl tpe)
sl ) T el i) ol

il 4 )3 S A Sy

sblje . . . CodsS
CodsS | CulS | CuS e .
) a -
Al PETINVY U Y] B T
B 4> Sg Sl
STAYD | /ANY | /YYR| /YYD | /AVY FL5g)S sl oy
b e Ly
SIAAY | JAAY | ADA | < JAYE | < /AT CR e
S asli (6l s lao
sh | ev| ke | ovas O SRR
RED J¢59y3 03l
slsbo (il )
CIXSA | o100 | /EYY | -/YEA TR ILARC I W e
</YOA SJAEY | 2/VEE | -/0ND Je s copo -
/5e¥ GOF IS Juo sjly
< JOA Ww)w
\Y/YVE T oyl
Aoy ol b
e Sylolize pdaco
b 0ol ol

L;_,Ea:)‘lyu@\:.;:@;»

o 93y ddaly S g il (o Lid oy il Sl /DA F ds)d 1D s oy (M) Jois 4 dagi Ly
Do o 63yl (sLl 3o 53 yuit )yt « S Sl Slle CutS puitio )0 i j s 48 D oo (s 500 Oyl .l
Cawl (638das SUl5e o (Slods (piuus «SleMb]) S9SN Sl Mw)»b Sob b

1> (6)olize g o alaly Hbdge e b b (loss i «leMbl) S9SN Slle CudS 1pran dui,d



VFoF O o)l o) 0590 coladd/ slaid ) o Ol

7Y

INQ1

INQ2

INQ3

INQ4

syQi

syaz2

sYQ3

SYQ4

SEQ1

SEQ2

SEQ3

SEQ4

R 4 yd Juto Y S

S )

R A yd gl A Jouo

Wl 3 T 4 ot 2p gl

b
ol s

Sloss

OleWb|

OWb Cus
S Sl

T

< /AYD

< /YAD

A

/AR

EbssS Wl oy

-/

< /Y

- /AYY

< /AYY

CR e

bz (LY

AT

-/5¥

- [DOA

AR

oyato s

/YN

</OYA

< /YAY

et (sl pud jlae
RED lycyg,3 b S

< /YAY

- /¥VA

< /OYY

ARA

e 8 e

i

< /AT

</V¥

ite

Je o o0

&l Bl

CIEYY

GOF I Jas 35

2

-[5YY

e g g2

AL

T oyl

e

& )slixe s

b

sell s

<zl

s

5§,;jl_pab-cgu:cfﬁ

o 53y ddaly g 9 i (Sold sy oyl WCawl +/EYY Y as)d 10 s oy Q) o> 4 dagi b

sl b 4o )5 i 4 yoeie «SgpSIl Gl CodS yiie 13 yis s 45 W80 o 0lE5 53 Oyledy

ol )Ll gl 53 (Slods e leMb]) SeigySIl Sllle oS Cato 43l Solo gl 39 oo

abal) wuiane Cygaods Lol 5l odlaiul polas dad b (less i «leMbl) gy Slle CubS 1 Aoy

D> (6lalino g oo

1l ) Cogeo i de)8 Jdo



PY IR0 s (Sho guwma | oyl milho i i85 ol 0 b T 1 ooliia] pglas gy Sig i Hlillo CordeS” il ) po

SIN1

SIN2

SIN3

SN

i a8 Y IS

(Gotoss 3 Jool= :c'-n)

Wl ) T &) e 4o b o

e 2,5 gl e Jga

Ml | Gl | CudS | Cuds | Ol cuds .
oo | Slods | s | S | gl e
RY7SLN IRYINY O IRYAA N A VA < /AVY Flsg)S il Copo
b o bl
CIAVY | JAAY | S JADA | - /AYE </SAA CR Jle
cIsvN | oerss | essev | c/00A - /OV AVE _s) ) S b o )
S asli (6l s lno
SJNSA| - /00Y | </¥¥A | - /YAR O R
RED J¢59y3 03l
Syl gl )
CNOY | 70w | r¥vy | esveA st st B lime w2y
s . o
CIYEN | JAYE | /VYE | c/00Q Je s copo
/5oy GOF S Jso il
JOVA o gy
AY/YYD T oLl
ofene Sylolizo plawo
b Ose)l gl

oo S Jole gl e

o 93y adaly G 5 il (oL oyl WCawl H/DVA A ds)d 30 pns oy (V7) Jgis 4 dagi b
o3l polas aiad yiio )3 i 4y e (SgpSIl Sllo CuS puiio )3y a8 Um0 LIS 503 Sjliey .
g 4 Lol 3l ooliul polds duad b (loss iy «leMbl) gyl Slle CudeS Custo il Sl gols 9 oo
Gyb 31) poians e gy LT 3l o0lisasl ls duad L (s <o ol M) s iSIl Sl a1 Aoy
Dy (6)lolize g oo dlaly ((Jbdge Culioy 5 00l Syd (63, (Ul 3o ] Ja.’l.)

1l ) G0 4 o0 4e2)d o



VFoF O o)l o) 0590 coladd/ slaid ) o Ol

#¥

PFB1 PFB2 PFE3 PFE4
"

0 4253 Jaa Y U

(Geloss I Joolm gl 1p2e)

RS 458 S VY Jgu

sl o) b 4 RS 4y gl

L5 . CaudsS .
el 25 ol | CulS | ClS | kS Sl (S ol
e | ST S0t s | s | et P
§ ettt | etk | .
Sy = = il Sigyisl
. bl
TASA| JAYD [ IVVE | TAYD | IANY /R VRS | /A | EligS il oy u:;’.
SJAYY | 2 JAAY | o /ADY +/ CSANY [ JAOA| < JAYY | < JAYY CR)L,;A M)S
| JRONY | .
sva| crsor | -ons| ooy | eiss | st | csan | pvey | SRS i
AVE s 5500
o Ol
VY| C/AAE [ /YO | /AT | 7ovy | /8T | /v ik 58 o
) &)l lo
&M}lyb@u:@
PUSPIIY APV EIRL SIPXES
235 Yo
. | oMl | oSk Sy o
=W | o | S o T
T B B O Bl B ERRRC
Y 2 i GOF ey 0950 05w S S
RED [;
. = sl agb —> oy —> pols s
sl | /oo [EIYEY | ey | ejava | Ry -/Y3 '
SagpSI alle Cutns
Sy 83ySdas llje = Coloy = ol wad
b | oerva [ ovees | ey | oesomy |y -/YSY e S = sl agb —> os _
Ao
Syl =
Sy 83ySdas llje = Coloy = ol wad e
sb | eseev | vrvas | oeseee | o/oAe | /fea ./Y0F i SHP T T
SogpSI Oldle CudsS —> o
. A Sy (63,Sdas sblie —> polss wad
swb | sy [ vvan | sen | mar | v ne N SRS
SogySIl Slle cutsS —> )l apb—>




SO oy g o Fowxo | culs) mmileo i (08 5 GL o L:d/’)'/a.:w'.w/,o,/q.i‘x Sy oS Ol ks ).ubgwj).:

oo S ol s e

L (@lods i «leMb]) SigpSI Sl CuisS puiinn . 536 415, les (61 s (1Y) 5 (V1) ol &y dngi by
LI CS i g m (6 olns gdaws 5 ppno iy T (g0l 0ylel) (g0 e gl oS5 31 ol 31 oolisl pols ual
Ulye a1l 50 )b 51) e e &gty Lagl 5l ooliil pgls dad L (ot et e Mol) Sgy:SI
Sl (6lalime g Cucio alayly (bdge Colisy g onis Sy (3,Ses
ErSe3ll Jae Sy 8l sty § (19180 (6o it (ynp (Staaads po Sy S 3 45 Lol (sl ol
531 5 Ul YV oolad lole (sl )l ool s diels 48" sl o saimasliss Lol (sl ol cusy s oo
s SmoMS (sl lino alons 31 sl + /YR (YL lole Galyio (615 Siln 45 6 by «35:5 oo o5 (+ /0 b + /AFA)
byt (oolai )3 a8 el e LigyS LAl (350 )5) (9> il (las) sl i (Slasmias 5 (Y o
a5 A8 o oty b olilels (Siren )b 3l ol (Dbl TS (AUl el VY Bl a5 & a8
oy gyl il ly Silee Lime 6yl Ls S¥lao o Ko (ly (5L lomo 31 (S sl + /A JBlas s ) o
e 35 Gt Al iy (Sisod (] 4y a5 a2 00 O3 ) 398 o pas i b ol S (Stser Ul (AVE)
O3l (o Jame o ()Sg (Slgy Sl + /B 5Vl (Snod Gl ol B jpiiie L a8 ooled )3 0525 0 Cyg0
gy 54 500 laojles (slbyaslis ¢ o3l S sl yasli ry Stumad d535 (sl Vsaze 45 Cuul (6,551 (sl Jubo
LU 555 (6ol slas (6l ppio G 03l <5 55 (3o (5o peiti b IS8T (6l ppitio lmand ool 13 S5 socty
155 logls il 00 iy ya5 iy dy Baojlas s Ll o Jdo <S5 55 55T 48 sl o (s (s 0y 5yl (6t
2 e i L) it (i) lone S0 Q2 Sl 59 oo b oy Wty ol )5l 9 40138 ,S085 2 SIS
04y o 45 WIS (00 (e Wl (29590 Sl Vb &y Lot (i iy 08 lidinyd (oolel )3 sl gllae Jbo (3l
03 oy 4l )5 Jae gl 45T S oo a5 5L ) SO Slal Glie 01 oamliie il losS L ilo (g3 2> a2 b

Lol 9 (5 5 dmid
Sl caiS .l asslyy SLIL e colis, 9 cllas] A.ul: d)Slas (sUl5e (sl puiio 31 ooliiwl b ¢ SgySI UL
5 0Le 5> 9240 U (2o 5 Slsidy Sy oy (Olipabl Sl conlinl Cgaw pulas (lolse 1)k 5) g Sl
Sl i (518515 s iy oyl 53 ($9dxie Julge 3)l5 Closs yl 3l edliiw] pglus Ml yy pae JB ),JL PRIV

ol ity A3 Aol ol 5 oolazl 4 Obdge &Syl Jlass) s &) i

1. Cronbach's Alpha
2. Composite Reliability
3. Average Variance Extracted
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In recent years, the stock market has witnessed a significant increase in public interest and
participation. Simultaneously, the growing interconnection among various financial
markets has led to notable impacts of shocks from one market on the predictability of the
overall stock market index. Behavioral finance concepts have also gained prominence, as
investors' decisions are often influenced by psychological factors such as loss aversion and
herd behavior. This study aims to examine the response of the overall stock market index
to shocks from currency, oil, and gold markets, emphasizing the role of bull and bear
market conditions and behavioral finance concepts. To achieve this goal, monthly data
from April 2011 to July 2024 were analyzed using the THSVAR model. The results
indicate that the overall stock market index exhibits a significant tendency to react in line
with shocks originating from the currency, oil, and gold markets. Positive shocks in these
markets have an increasing effect, while negative shocks have a decreasing effect on the
index. Moreover, the response of the index to negative shocks is significantly stronger than
its reaction to positive shocks. These asymmetric reactions are particularly pronounced
during bear market conditions, where loss aversion and investors’ emotional behaviors
amplify the intensity of the shocks. This study highlights that, in addition to economic
factors, behavioral finance concepts play a crucial role in market responses to spillover
shocks from other markets. Investors can leverage an understanding of psychological
effects to design better risk management strategies and make more informed decisions.
Financial analysts can also use these findings to improve predictive models. Furthermore,
awareness of the asymmetric sensitivity of the stock market to negative shocks can assist
policymakers in devising targeted measures to mitigate systemic risks and stabilize market
conditions. Behavioral finance concepts, particularly understanding the impact of emotions
and herd behavior on investor decisions, are key to analyzing and managing these effects.
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1. Marxist theory
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1. Marx

2. Marginalism
3. Positivist

4. Heterodox
5. Amartya Sen
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1. Adam Smith
2. David Ricardo
3. Karl Marx

4. Jones

5. Aristotle
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The aim of this paper is to examine the effect of government deficit financing shocks
through the printing of mony and government bond issuance on macroeconomic variables.
For this purpose, quarterly data for the period 1991-2023 are used. The sources of
government deficit are financed is three ways: external borrowing, domestic borrowing
(bond issuance), and borrowing from the banking system. If financing is through domestic
borrowing (bond issuance), it will increase the interest rate, which will lead to a decrease
in private sector investment and in economic growth. If the budget deficit is financed
through borrowing from the banking system, this may have undesirable economic effects
due to increased liquidity and subsequent increase in aggregate demand. In order to
analyze the effect of shocks, the factor-augmented vector autoregression model (FAVAR)
has been used in MATLAB software. The FAVAR model allows all relevant
macroeconomic time series to be included into the model. Based on the results obtained, it
was determined that the inflationary effects of shocks when the government budget deficit
was financed through the issuance of government bonds were longer than those achieved
through the printing of money. In addition, both approaches led to an increase in economic
growth in the short term.
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