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ABSTRACT

The Iranian economy is facing a structural contradiction rooted in its historical dependence on
hydrocarbon resources while simultaneously confronting the “dilemma of capital allocation
efficiency.” This challenge takes on vital dimensions in the capital-intensive and strategic
petrochemical-refining industry, which acts as the main bottleneck for value creation and the
realization of "Resistance Economy" objectives. The primary goal of this research is to move beyond
mere descriptive analyses and to design an integrated and operational model for the smart guidance of
investment in this industry. This research utilizes a three-stage qualitative methodology based on the
theoretical framework of "Policy Transfer." In the first stage, a "Policy Toolkit" of successful global
policy levers was extracted through a comparative study (benchmarking) of the experiences of nine
selected countries across three analytical groups (Resource-Based, Development-Oriented, Market-
Based) and using the Thematic Analysis method. In the second stage, by analyzing the Iranian context
and through interviews with elites, four “Indigenous Adaptation Filters" (Sovereign Credibility,
Resource Security, Geopolitical Resilience, and Sustainable Competitiveness) were formulated and
validated using the Delphi method. In the final stage, by employing an "Expert Weighted Scoring
Model," the global tools were passed through the indigenous filters, and the most efficient ones were
selected for the formulation of the model. Expert assessment indicated that the current investment
models in Iran lack the necessary efficiency due to their inability to cover fundamental risks (especially
in the areas of governance and feedstock security). In contrast, the desired model extracted from this
research is a comprehensive, integrated, five-pillar framework that is based on: 1) Feedstock Security
Regime based on long-term contracts, 2) Integrated Governance Structure with the establishment of an
Independent Special Purpose Vehicle (SPV), 3) Endogenous Financing Framework relying on the
Capital Market and the National Development Fund, 4) Cluster Development in the form of industrial
parks, and 5) Indigenous Technology Development Strategy. The findings suggest that the key to
success in attracting and guiding capital is to move from a short-term “Incentive" model (based on
discounts and exemptions) toward an “Enabling Model based on the Root-Cause Removal of Risk."
The proposed model, by focusing on establishing contractual stability, managerial integration, and
financial transparency, provides an environment where investment is not a high-risk gamble, but a
predictable and profitable economic activity.

1. Introduction

Iran's economy faces a fundamental structural
paradox: historically relying on hydrocarbon resources
as the engine of development while simultaneously
confronting the "capital allocation efficiency problem"
and limitations in realizing this potential. This challenge
becomes a vital aspect in the capital-intensive and
strategic petrorefining sector, which serves as the main
bottleneck for value creation, preventing raw material
sales (crude selling), and realizing the goals of a
resilient economy. Despite numerous studies, the lack of
an integrated, operational model for smart directing of
investment has led to institutional failure, resource
allocation to projects lacking full justification, and
capital depreciation. The main aim of this study is to
move beyond purely descriptive analyses and design an
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operational model for this industry based on smart
lesson-drawing from global experiences and their
adaptation to Iran's indigenous context.

2. Research Methodology

This study employs a three-stage qualitative
methodology based on the "policy transfer” theoretical
framework and a "smart lesson-drawing” approach.
Stage 1 (Toolbox Extraction): Through a comparative
study (benchmarking) of the experiences of nine
selected countries (categorized into resources-based,
development-oriented, and market-oriented groups) and
using thematic analysis, an "analytical toolbox" of
successful global policy levers was extracted. Stage 2
(Formulation of Adaptation Filters): By analyzing the
Iranian context and through interviews with elites,
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structural challenges were identified and formulated into
four domestic “"conformity filters": 1) Governance
Legitimacy, 2) Resource Security, 3) Geostrategic
Resilience, and 4) Sustainable Competitiveness. These
filters were validated using the Delphi method. Stage 3
(Selection and Model Design): Using a "weighted
expert scoring model," global instruments were passed
through domestic filters, and the most efficient ones
were selected to formulate the final model.

3. Research Findings

Domestic Filters and Selected Instruments The
analysis of Iran's structural challenges led to the
identification of four critical filters that any investment
instrument must pass. Expert assessments indicated that
current investment models in Iran (based on short-term
incentives) are inefficient due to their failure to cover
fundamental risks, especially in the areas of governance
and feedstock security. In contrast, the selection process
showed that instruments such as "long-term and
guaranteed feedstock contracts”, "establishment of an
independent regulatory body", and "development of
industrial parks and integrated clusters™ achieved the
highest scores for implementation in Iran. Meanwhile,
instruments like joint ventures with Western partners
were rejected due to incompatibility with the
geostrategic resilience filter.

4. The Proposed Optimal Model

The final output of the research is a comprehensive
five-pillar framework offered as an alternative to current
models: Feedstock Security Regime: Centered on "long-
term contracts” to transform feedstock risk from an
unpredictable variable into a reliable asset. Unified
Governance Structure: Establishing an Independent
Project Company (SPV) and a regulatory body to
overcome decision-making dispersion and governance
risks. Endogenous Financing Framework: Designing a
framework relying on the capital market (Project Funds)
and the National Development Fund to counter financial
sanctions.  Cluster  Development:  Focusing on
development in the form of industrial parks (similar to
successful models in Singapore and Germany) to reduce
costs and create synergy. Indigenous Technology
Development: A strategy for supporting R&D and
indigenization to guarantee long-term competitiveness.
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5. Case Study

Shahid Soleimani Petrorefinery To assess feasibility,
the proposed model was applied to the national "Shahid
Soleimani Petrorefinery" project. The pathology of the
project's current model revealed that despite the
presence of powerful shareholders (such as the Persian
Gulf Holding and major banks), the project faces a
deadlock due to "management paralysis" caused by a
fragmented consortium and the "lack of a feedstock
guarantee contract,” scoring a very low 2.11 out of 5 in
the adaptation filters. The proposed model offered
innovative solutions to break this deadlock: Governance
Reform: Immediate establishment of an SPV with a
professional, independent board of directors and a
binding shareholders' agreement. Feedstock Guarantee
via "Optimization for Allocation": An innovative
instrument where the project commits to investing in
household energy consumption optimization, and in
return, receives the saved gas as a guaranteed allocation.
This action eliminates feedstock disconnection risk.
Innovative Financing: Creating a "Product-based
Foreign Currency-Rial Project Fund," where the value
of units is tied to a basket of future products to create
anti-inflationary appeal for attracting micro-capital.
Technological Barter: Forming an export consortium to
barter products for technology and equipment to bypass
sanctions.

6. Conclusion

The findings show that the key to success in attracting
and directing capital in Iran's petrorefining industry is a
paradigm shift from a "short-term incentive model”
(based on discounts and exemptions) toward an
"empowering and risk-eliminating model”. By focusing
on creating contractual stability (especially 25-year
feedstock contracts), managerial integration (SPV), and
financial transparency, the proposed model creates an
environment where investment is not a high-risk gamble
but a predictable and profitable economic activity.
Implementing this model requires immediate action by
the government and the Ministry of Petroleum to
approve legal frameworks for long-term contracts and
mandate national projects to reform their governance
structures.

Conflict of Interest

The Authors, while observing publication ethics in the

referencing, declare the absence of interest of conflict.



‘SJLO 6)»\5;&»@30@‘@1&44)*»

Journal Homepage:

VY B OY Slio O FF 5l ¥ o,lads oY 090 e o o i b 5 oladl ole a5 g

(opgs allis)
https://journalefp.com/

adlle 059y b walhe Nl SO (b inlpl (2ERAsYLg aluo jo Gyl ko pw colon

"By ual) goldeso 7 ygkiio dglo ¢

Hlowbs e oA Yl 9 53 (6515 oy b (Sl

' Slaals (Bolo gan T bl (G y93 > el

Olpl ol (&) Golo plol oBiils colazdl g codll B8 las 0uSiiils olaidl 09,5
a.khorshidi.athar@gmail.com = asls Jgius odimsgs Juoo!

Alio OledMb|

ol

: lio deiy U
VECFLVN - il s g b
VECRLAYY iS55k A
VESF AN s

VEE AU Ll Al

llals
SIS s ol
olkay Vg iy
ool Jlaz!

A el 5550

epooliw] o5

(Shals Bolo iyl bl gas o>
(olddess By sanly g wogly (jshate . guge
plo o (YY)
Csllas 55 S b ol KTy
Gl )5 L Ak adllae 35, L
5 olatlGlede st oRaVhs
NY-OF (0)F o S o il

P RC NPT

ol skl si> eles VE-F ©
ol odny 4 OJ.,M AJLu

CC BY-NC ) Sn,\,s d,mu Syl Bv Ne

el 428 5 &0 (4.0

@ Jar b aezlee plojen 5 (G Sgyee e (o)l GIST )bl (385 L olnl oladl
bl Bl plre (BB g 5 6008l 5 ptilow Caio )3 Gz (nl Eag pg) Chilo o (anads
sl oo 51108 (imghy ol ol Ban ol oo Sl (g0l o slaglie slazdl Blawl gio 5 55,1 Bl
Saio onl 58 5y wle s dlliietisn Sulaa sl 4z LSS 5 (Slbee XU o (2Ll 5 Spo ooy
o “Cambow JED 655 Cozlr S Al sean (&S (el By, SG Sl g ol ol
kel 09,5 an )0 S HiS A 0l (S jlea) (el sl b sy al> e 0 00
lopyal 5l € Ll il ammy S gt Sl (hg; 5l eolinnl b g (azmaylil o Sanugs jsmepilio)
Sz QB b aslas Bk 5l g Olnl ae) Jolod b ipgs al>ye p3 ol gltnl (Sl 30 (Slew
L5 o8 Gluly s ndacally 5 ( Sihiss 0slol i coial oS Jlzeh) (sose «3lail 2l
sl lpl €GB 22 Gi9 (2oLl Joor o 6,5 4 b aled al> e 00 S (i liel (s )
S Sl a8 oS ngai sl ol el S g eads eols spe o sl il 5l Slex
3 0554 (ol GlaSian; Gidgy po Sl Jds ar ol jo (b 6,15k s slaoe a5 ol Lis
oadglFul Collas (58U e hlie jo axtucs 0,55 5 p3Y LIS 51 (ST ol 5 (GeSl slaoss>
2 e Shz Cotel w3, (O p a5 Cesl ojgmemy azylSe g el cozly o Gieel (nl
el (FBPV) Jiias 039 n &850 Gunli b a2 )86 (eSSl (V cienily slasls )l 3
e S L B o Glade anngs (F oo anwgs Ggoro g alopm 1L » WSTL 150950 (Jbo (el
Colas g i 50 ol WS A5 ams oo GLis laaidl el gl (oagr ()9l dmwgs yal, (B
9 Sbosiadlg? Joo Sy Coons 4 (Sudlan g Bk p () SeolisS ((Rgd? Jao ) S > cle e
e Sz (gl B Sl ol 5850 b goliring sS] el €Sy (glady) Bdo e
Codled G aSh co,boliuey jled S a5 (5,108 Wl pan o] [0 a5 5,51 o ol d 1y ase o Lo codlas g

2Bk )5135,.; 5 ot JB golaidl

ol 8 g cii ygzman e yu 13 (x4 g oa by
slr I abyw @ sl a8 dald o b Sl
()l 07 el 5 waz (u3les dawgl gl Sl
sl bzl 5l ool Jb Gllss wuwy oo,k 4 sga0ml
SIS pel (Seihsts sleylid 5 Bl goladl
Colae 5 gilwaig? Coow 4 €5,l08 0o s g5k 2STas>

oo

doddo .
5 wilbizle Bl S L sl sleans o o) olazdl
e mle p Sull Gl el ooy axlae (50,2l
e 3 5 Ay Spme jige Oled (0S50
wlo s dingy (ArasS 5 L3z )0 08 Cudgase b agle
Slosl yo &8 (illy Gl Jeily ol leadll 6l

38 CGloyw jaradd oS Lo Olsae b Q] 351 golazsl


mailto:a.khorshidi.athar@gmail.com
https://creativecommons.org/licenses/by-nc/4.0/
https://creativecommons.org/licenses/by-nc/4.0/
https://creativecommons.org/licenses/by-nc/4.0/

VY 5O Slrio VP F 50l oF o)lad o 0,00 ¢ Jlo (6l el 5 slaatil ale 4y 125

Cdgs judi g €5, la8 Ak ys colua» b Lo po (golazdl ol
JEsh aie; jo ik ol cwlaw Slool (pgo g ¢] 4o
e p3Y (el 3 ozl ol el e, g €l
aney b gl wlaede Gllal 5 Sl o)ls L)

355l @l 3 1y lal o b pamis

«6,)105 a4 lo s Coloay dlayl g wlilipgpdo N-Y

Sl sede Slool o« IS le s Culaad  pgpae
ez 9 Ly wsly oA oSS g Ll iy
2 Gose pagie opl e oS o ool aml el
g Sl 55508 Stany bl podd hans 003l (g5l ST
Gl Ll Sl S, Wb layss
ol Jl ol b OAFF Tls) sl e 8 (658 e
Sl a1 e ol S Sh Il sas
elezl Fojluil b 5 cote mls sbml pgjl g o0t
Sate ol I35 o s Lo eoly S s e 5
gl 4 mle Larass Bro o li8akpm ol
G balow o] o a5 sl ganlp b s oo b
Gl 5L oS Wgd g0 0old Ggw glacdld Cow
~Sms 5 SereD)Nls G buze g anlr p 1) St
(Y- YF AL

Sl 35 %o Slekas 9 39 oatlil Jy el S o
Pl 1 BB pgede o
S9 0 GBI Sloldl asgaze & 7 (g Il ps Jrgmd @

5 @bl glaanTs LIS Gails) Sl 4 Baa b oS

Do oisn o yes 4z Ul ples o Sl

(Y YE VgoSLST) 3,5 oo
O e arats glos 4 A6 I8 Gl,w oIS e

Cota (NPV) ed i) oAl slls a5 ol ploods

a0 Sl Foke b 5SS @ISl g aites

AR OV RV 25 ATEAON ) BIRCEL g Eo

(Y- -9

slagsdl 5l oo cal yo 095 b slal ¢l lacdgs
Sl U Pl 5l b S0 a5 W e oy (Solaie
e (5,85, Jels WagSIl ol 103,05 oo 518 alslos

3. Sharpe

4. Impact Investing

5. Szewczuk & Wiegcek-Janka
6. Investment Facilitation

7. Aksakova

8. Investment Efficiency

9. Lin

10. Biddle et al.

03,5 Ja ol !l sl G 1) €6, 108 by ailaiaiign
(YA Qe § By i) ol

oBolS plyeds 2B Vbg 0 Coio (e (ol g5 0
Sl s ol e e by il i) @ Lol
NERCINIECIRNES NSNS B SR Jo
O Ll & Caro ol dengi Cl lojes 1 caclas  Jenl
hol Olrtay Olsiear aSly (i3 ge gloooyslyd g (sline
Syglol Gial3El jo eaiiS e B (wsiml glio
5 9 tels SRl (Glele e gilugsie cgoladl
Tohlen g Bgilex Jlane) wiS o Wil (Lo ol Gross
Slacgeze b ojo> (nl 3 )l by 929 cnl b (VYT
Godas 8 codl Gl S 4 cass @ lle oSy,
el 1 T b 5o ablie SUly o S caslns Lo

S Ol )l 35 a8 ol Ghegdy cnl a5 ol bt
SIS ale s Colaa sl piyalhail g Lgy az LS 555!
hski Ky ol el Sl SVl o o
&S Gl €oolyy Sy S aSly s Byo Lol
SYsb (JolS g 23U slaolgp 4 plis parads 4 i
Sl woles 5o g doodsn ganpley Bylatend (ol
Lol oads S5l mwl slacus 3 28) cawd 31 g aslojus
Sl lobid ane) o sasie latash 992
G S ) w5 e IS s liSaleym
Gi3almyd p s &5 «oldes o, azay 5 « ol
oo bl b ol Bkl 5 ler Gige )l alaiaisge
COYAN (gowots 5 (6985) Sl uguusre Dol a4y il o] !

Sl o BE ed 0,5 5 Bae Lodlae oyl
Slo ol (il ol b sl Lol s ol &2 (2585l
wlaedgr Gl by Sl sloysas ;o 3850 (Sl
9 «Celow JUESD 6515 Cozyla bl laaiSgel oo ]
oS S sz le g oualS yolic  eglie slazdl Sl
Soigny G 4 b, ol Glp Wl
ol i @ bty SanlsS ol KL
2810 5 (Slles oIl Syl o0 4isSz el al Gragy
o 0 68l dlliedgr coloe gl

0,5 b olpl 2oVl

S Qe ylz Y

gl gz (sospie Lozl SO al p Giegh ol
Wt 1) 0 Vg 3008 4 |y oS 0je> g a5 il

1. Astrov et al.
2. AbapaxmanoBa et al.



S5l S9rse e dlliiadise ol JLis 4 (JolS CennS

(Y0 ‘\~6§9\*... “\Q%’)vt-;
OSoe wiupalad pae Llpd o lacdgs M guldis (ISaga (¥
Slacals alb 5 o3 wusgyte S gl o ool
35,5 loliin &Sl pgs S (S, Sl B85

CaSs 5 ze solys obml 4y el placsl asls 1)
Sooale a1y Jal ol Ghesdy onl onlnly

Sl sl e g ol () 10 a5 0,5 o 4l 0 «Taes
Slxo 5 ouds il doe 15050 lawg wos Al o
S (TNY DT ogial 3) ) 0,5 e 35 4 o
$ogo polic € g €S D p (sl paS slra 9%,
WST a5 o o5 S B s e sla o

N

9% Sly Flbes i -V

ety n Slles s (hoghy (ol (392 coloe i b
Olpl 38 g e caso iyl Cans [y €5 a8 ALl p Colaay
e o &l

LS caslow o] (b a5 aeplls 5 o551l ganl,9»
(G JL) sl slapsal I slacgezes 5l 65050 e
L (2 5 (d519) sgamme slasle o milio (il )sld 5 (oolys
W30 Gy BEEYlsy glaofsy jl atws o] Cews &
035L 9 solatdl azgi (Al ad Glojpe sl sl oS
slatdl (IS slaasls |y e 3l (5 (Jod b8
drsgi o5l 025 Brond 85Il Gl Jols) (sraslie
€l ansls Gl Jbesl byl 5 sos: o5k

sylsd g Gka ,lpl ans gl gbasl ¥
o9 @bl
Shelos al> 50 g0 j0 1) gl ol gladidl (io
BURRY Y O-v gy WE g PR N v f PPIANE SR VX Sy B B S
il aee» S anhi Oldlas 5l ol sleosls (s,
Sgbioe gl Sl G0 Sl lapyal I« Ll
slaslae 5l pFoy by Olnl ae) 2 35505 b g
o5 o slulis g ls o il wlil Juloo 5 Geas

9. Pierson

10. Kay

11. Isomorphic Mimicry
12. DiMaggio & Powell
13. Translation

14. Stone

ov

o (2B Vlg i mlio )0 655 Al Sulas 1ol Sen 5 bl (s00d )55

(2 VN L pyily 5 lorde) Slgo 5 g (28D )15k
057 @)l b cdss Sealae 18) 6 ISl (e
Tl VOYE TolSan 5 Vsl (diedan (glaaill
(PPP) sogas— cogee & \Line (g 9 (Y- Y FSSl> 191
5 SS9y eyt 9 He R Om S peed)

bl o (V) F &bl

Foglilo sLail yws y0 Guugzly YT

olul (6 la8 ke o Culan pgpie ol ola8l g o
G50 2elr 0wl g 0pS (o0 993 4 (Sl 5 602l
Colaa (o uSs ol a5l ogd 3805 « Jeglie olazdl
5 Casis oy el 355 sl Sl ol s (55 le
olidl g Olyole g oladl &y sisuges o Jolo adei §aens
asle &5)’4"[“’]"" W% SOV=} L | ;XAJBJ J.c‘}.c JS (590 1
ool glio 9 63T ale o oy 5l ol il G5 5 i
) pls i 039331 51 45 09d o0 oo (AL %
sloaele @ slamdl Sialy zals 4 5005 ol pais
ROLGTIRALINS

adllas 31y 31 51 &) JLis & gy onl o L]
6l €l JEsh gk Sle 4 S!Sl o)l
JUESl (Y -2 T 3lal) conl (55950 4il)55 568 alis 5l jem
LQQLQJ 9 Lﬁwl.uw l) .E.».:).A u...:‘é )l solawl M"JB L) WL».MJ
Sgiee bl Ko S 0 byl drwg lp G5 S o
Clazadion 5330l 0) 95505, » (iRl 2l (1A )
WEws cpl 5ol gl woad il 5, o)bu, lawgs a5
in b Sz plas b iy 55 wgbge it 4]
Lol 5l a8 canl ] €605 )15 Jowr asly e
9 g0 0l Bllail u Ay Lol )l

[0gh g0 Sgazme (sl e 90 b an ] ol Cudse
iy sl 0T i 5 WS o0 g0 | oany] (glaasy 33

Gl U sl 4wl gaaz Gl o 00d e sl

. Suleiman & Waterbury
. Avellan et al.

. Amsden

Chang

. Rouhani & Abbasian

. Evans

Rose

. Path Dependency

PN LA WN —



VY 5O Slrio VP F 50l oF o)lad o 0,00 ¢ Jlo (6l el 5 slaatil ale 4y 125

SlaaS slmy! posls b gres losl ol a5 b ydy alool

SISl g a5 Zale )3 9 meldae (il 5 g Ayl

Wosls adsl g, laFas : gl pl5 -1

Syge a 59iS o990 Slilllas JolS el pe cl 5o

Spaly Glpl o ar o ol Hloliae slaidn g Jolow aaepllas
ooy olas! adsl oS G ay oy o)Ll wlew Glata b
Ol b o ploml sl o1 0,515 bl o (5,1350S 050
ol 5l slges g Jodzr gt wald e )edS (e

Qa2 oo iuled 1) (610505 a1 )8

o9 oS @S il ln €Ll sl il LB
N )
o oyl Sles
el Il s =l sl )Y
W98 e oy sleedls 5l &S > S (nl Sas
JB Gl lajlpl g (estde slasSll gl il S
Jolos (&S gy 5l e onl 4 sl el Al
A oolawl @b 4 b b ol 69,59, b (gede
Jo ST Omebae U ams oo 5G] L a4y 5,559, ol
0] Al oad Cpoad oo 5l ALl A S el laools
(Voo ?) S 5 ogln slalo o 28 Joo oo (Jolos

89,90 Olallas slaosls adgl (6 ,la50S a1 3 5l Glasges N Jgo
Table 1. Sample of the initial coding process of case study data

o;\..i';df};‘i...:‘ 4.'.._]5| as

(P> 00ld) (69,50 Oladllas (e 5l as8 )5 0 138

W ggin 9 Jlo ol

Slanmags b 51005 ol
plew o i (o &8 0 it 5 )lie
St mles sl peine (Pedl SS

sladhie Sl Gass/cgdlas
(R&D) asvgs g 3usios sl S jLoel

e S 6l UL Slel
(VGF) comis Sl B Jlo cpusls
S0 Jlo el

Jxio s3leil Jbo el Bgois

5 Sdeail slapls BNDES) Jijp drwgs b g (VoYY 7 JUglS o V-V 45) (CDB) (puz drwg G
(U.S. Department of State, 2020) wwo oo S5 awl glaoisn 4 o5

US. ) axiwe 2aBaVhgn S claoiyy dol jloslw (do (locs b olpcas oy, 5 95l
.(Department of State, 2022

Q) Sl Y ads o (LIS al e 4 pedies (o5 LSS (i o Sixio o Ggin 4l
.(U.S. Department of State, 2024) sas s

B oo Sateo o laoden 4 ol Slle cdlas dTEP aaly 3 b 51 I el 4o Bl jsg) U
drwg g Gaios glean e olp gsﬁ'}ﬁ“«.)"ls kle..ILA ol Ll (g S slcwlas uLo” FZulG 5
.(ARTTIC Innovation, 2025; Inno-Sci, 2025) aiiS o ol 3 oS 5

Sl SL O3 3y 5 ) i Gleelsn e Sl Slilael (Sl 4o (IRA) o5 ials 56
.Aﬁn)u;a

Slp gl B s5lo, o |, PPP slasisy slacslu,; auze 5l idy « VOFCwlaw &bl axe cdgs
.(Department of Chemicals and Petrochemicals, 2007) &S Glds>  pogas jiso

053 sladel o oo 5l g aied 08 asljl s 4 1L 1) 095 slaos,n K 0] ExxonMobil ¢ oLJT BASF 5 L5
{(BASF, 2024) a5S oo o (yaels

e (SO g i lebus).m d)t;_'}l..u d)L.;)L\ )l Colos> 6‘)’.’ LS"’}.’.B LsJLA w.ﬂi—\ ébdjm @Po; C,Jsb

| oo;

Shes 9 5i9L

Axwgi g 32050 3l peiiew Jbo colex

9k JUl sl p S i 6 S Al

(21 Slgims) 5lusog 4 pl3)l

Oyl oy a4z LSS eosIbe

Sz ouids pmondi g Sdwaidy ols)l,3

alysld olaSos3 slp (sog drmg g Gubod

5 a2 lesd Slge oy 6l R&D o )l akesw & ]) S0 (s Soles b agize S
(ICIS, 2025) &5 o 33545 ocSiusdly s

(o)l 0397) JBuoS gl wiile (Mol SeS 20 b b iy o sl Cixr sl s3sm Ol e
(EIA, 2024) a3 o plosl S e (5 35 ake y

b Sleas g LYK 5l pasein as s leslaiul 4 pile ) S 1o b ;0 (LCP) (dowe (slgiome el
S e

Capae |y Slygs g M5 cwd o u*"i’ Sy 2l Jgame b i olz 51 (355 0y JalS eSOl b 58l
.(Oxford Analytica, 2010) &S’

G ad b Slygs el Sasaily slaols i slaail v iS b s Sy, 2alS sl g0lS S5 S
.(The Chosun Daily, 2025) <ol Glad

.(Alnvest, 2025) cewl 05,5 35 105 Al LaoVL slag sl g e JUIS dnvgs  ddes 126 5|y dusg

1. Zhu
2. P Global

OA



e PRV 0 bl )0 (g AT ke s Colas ¢S g jdol 009>

63,90 Oladlas slaosls adgl (5,l508 \.x....])s 3 Glaiges N Jgam sl
Table 1 count. Sample of the initial coding process of case study data

od&clﬁlm‘ adgl 05

(P> 0018) (69,90 Slalllan o 3l 438,51y 0,158

W g ol Hlslu

s o pely s yaebn

S ks olg ol

&0 pe0ly sloosgp (slp axly 0ty ol

Sl Gleea ca (LooaS sl eslanl
;M. x wl?o.d
Ql)pq Sy e 6|ﬁ d)Ua.a Lgﬁ%u_él]a.vé‘

Iy (gxio dxwgs S ol ass «(Climate Laws, 2021) o allozy sloasl,y g olis,e VoV slasleis
(USDA, 2024) wS oo jolo |y ajgmme 500,85 &)l 518 ¢ cuts Caio n Ju50 (ANP) s Lo il

Sl 1y @38 alo s gloayl b plos ouisS Sinlen 5550 Sy plyieds ;55K (EDB) solazdl axwy e
S oo g S 5

Spbise Colia JSIs lails sl 5 siluiaie b Cal L2l ly SUso by Jiip oolnesk
(Rystad Energy, 2024)

Selsi (RalS 9550 50 (ol o e gl 9w e ojlal S L3 a4 lasilas Gulsd Mol b pgie S 2o
.(The Korea Economic Daily, 2024) a.uS 6,513

el yj 9,515k arwgi

x> LSS sbases o Soio slaS )b axwg

Sl o Sy codion (6N Lo

Department of Chemicals and ) ws ,o PCPIR bl «(BASF, 2024)¢)LJ| ;o BASF 5 .5 Verbund g 940
Bl olxl Gly o Sl 00 5 (Kep 0w Kljs> oy5> ¢ (Petrochemicals, 2007
.(National Library Board, 2025a) w /gl

" (Plug-and-eoliiel oolel" wiuosST G «Silysz 0pim ol Glocsluy; pled colo b 5K cdgo
.(The Straits Times, 2019) o 5 slx| )18 4y lo y (51 ,Play)

Sl PPP Jas 33,k 5IPCPIR 3blis sly (el « b o) ()15 ol g cole 4 agais win &g
.(KPMG, 2025)

s IS8 1) el elae s 9 (28 Geelae b
4SSl pianin sogthe adil o Wl B ol Ll e,

oolitul glis 3l glaiges Laid Joaz cnl jo a5 09 s %
el 0as0 8 Lo 6 I8S Cpz ous

Olplass plaes o S 1) « Jdow il assr Lol

Sl Lgl,al 055> L= ,o 1, v bW syl acgame
23 oo Ginled 1) ol LSl (nl p5 Jgaz oS o

SRl dsxe (90 g (ol (O JSU ipg0 o5 Y)Y
Dol gadiwd 5 S, gleeg S 0 (o0 S5 slhcwls

ol ass LSl g uelas ol asss Y Jgux
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Table 3. Sample of initial coding of investment challenges in Iran
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Table 4. Formation of sub-themes and main themes from initial codes
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Table 5. Statistical characteristics of the expert panel
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Table 6. Statistical results of filter validation in two Delphi rounds (Scale 1 to 5)
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Table 7. Experts' weighted scoring matrix for policy instruments

SSkee Lkl Sk 5Lkl oeSles 5Ll OeSiles 5Ll
sl s sl 5 Al o gl s ARGl 0B
- - ] ] ol S g3l Ceuslows 059>
O Srs wb epiedls,  (Sehe syslol gl Skl oS kel
AT (GARINSY)) X0 539 AR
s S e
414 35 46 38 45 i ’
EPRPINER TN
oS 51 aeals ol
4.08 34 48 3.2 47 CE e :
Slarwg 5 Sl el
54 e (slost N
354 38 45 25 35 i o o
wlo s 5L sl 5l anus
4.00 4.2 45 2.8 46 R ST S
(392 39)
Sdeaids glaols,l 3 .
479 44 47 49 49 PR SR Sy oyl
[ WOe-Yy
477 46 45 48 50 En 5 aass olgs ol
I
Slp dzlg oy Sy
401 36 44 30 48 AT Ol e 5
&3 p2ly sleois
457 45 4.4 4.6 47 7 R 7o
4 )LSe slaadss )
L) S i 5, NS ale 5, oIy
270 40 15 30 25 TSR i
(2 B o
Olpl cgllae 68 sl (sl slajlpl a3 oled onger A oo
Table 8. Final summary of policy instrument selection for Iran's optimal model
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Table 9. Results of expert assessment of the current model of Shahid Soleimani Petrorefinery
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Table 10: Mapping current model weaknesses to optimal model policy instruments
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Table 11. Operational feasibility assessment matrix of innovative instruments (Based on experts' average scores)
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Table 12. Comparative analysis of the current model and the proposed model for Shahid Soleimani Petrorefinery
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