s Elge &) 5 Lo Oyl (6313))8 sla i) £l 9)es ()
(Jge 030058) 28 (souy Lopole
Oyl (Ol e st Saelo oKl (B> oSl 6y CoSle (B Aiby) awlids)S
alireza.rahimi.lawyer@gmail.com
soin Ly
Oyl (a5 e ool D31 01Kzl (s yocis ol o Slusl pole 0l ¢ Bgi> 09,5 ¢ Lol
faribamoshirpour@yahoo.com
b o)l
Oy s ool 5T ozl (ot s ol o Slusl pole 0aStsls ¢ poguas: 3o (518D (ggmmitsls

lawyer tabasi@gmail.com

998 (Sloidgiy 4 pid (1€+0 (b 3) A olows < Y0 095 43 HLics! LB

045

Cod ug sla ey jarbs 4 aS Cunl 03> &y (Ml o 6yl gy 3en )0 bl Y55 ((60Me VAAL and
5 bysiS iy i 5 05 wlge L0l ((6ylo5 SYle Juwd B b i oyl o yoein " Blize &ylos” LIS (lgis
laziS s el Slaslie 13 608 slaylil ) S 4 s 4 g Sloads ahb (colasdl slas)San (<)
o3l dlox 5l oabasdl OIS Blaal 585 1> (5550 15 csobaidl g sle)Sug) 5l (K Clgiedy (Hlze O)lS
Sy oladl 5 (Soi hlod S o0 Wl (G308 slayen Cughi 9 ()l 5l dae Oleds 5 VI Ol
O3l (8 g o qlio ypols Lol laml ) sl W Sagy ) oty laml s pibiae blize ol (63131,
gyl ouip 4 ol (S L ol dlie 9ioe Sl bl 4 (upid Jard g laypiS g ey
s e Jelos 1) bl Cinis g g8 bl gy 2 0)l)d paisie Cloneogs )]y g aislog blize &ylos sla g,
I xSonme b o cxl 25 o)l Candl Oyl g 55l OB < blie )5 < 5les 4 Gl gy ol (ke )
O u‘u"J‘U“’ Mol 9 LSJL&‘EI )L\.’-l?.. dxwgs y l) L"’u':’ﬁ) O.’.‘ dJL@ﬁ' 9 u-999> C‘I):"l '\'SL;" U"M’ «.su’“ J)5‘-’.9)
ol Ml Sl Son S8 55 O 185 (9 Jlize Syl 5l ,0)8 5 ol (el )l ol G aples
Sl gl Sl bl g < hlie o 5 blie Oyl 1Bl A8



dodie
Jolis |y ()5 (sl Sssls ) ms s llodlp EY3lo y3 pudacillan] (slaylsd 51 Sy iy lize &yloo
Seaio ;53 Gyb bl slily )3 blite Cligss plosl &y wylate Cligas 51 0gMe dbolee oyl o )3 &S g e
Slge 3 (Sl 3 5 2l (S alaye > b (sl (lods VI ol £ 3] Canl K SligsS oyl g oo
oSy sl EYlo g (sl o3latdl 3,509y Sy L5 e ol poite 385 3133 Lo £aioge b st
"l 3435 gy Aol 45 )13 51 3 1) Slodzey  Bois (sladin

blize Oyl s dxlge (6)b5 Scudgaze b (solamdl slaw o5 (gl Blge b yedS 3l (5l & (Jaulyis )
2940t YIS mfitins dglan &) IS (p piodles 3 &S s o) ool -obio Cuenl 3o el 03 )95 Sl )l Llgisy
Rl Calay a3l G Olgisas el S o jan ()1 )1 le g S 4 Sl o Sosize 50 9 Vgl
S Aol aly ol pen 40 551y Slold slaille ooladl g (Bgis Jlate 5l )il ) (b () b i (o oo
" Moles oyl (sl 31 b (SlaSny S ppto g ¢ ilize Cligas S popsi dlaalyyl B wulais 1

b lize Cylos coalay) ol dtly ols)))3 slas 5 Coblas 5 555 walas 4 Llie )b o Beis aie 5|
Slegge S LySole (ol SIS o5 5 g 03,5 asuive goog |y bl s o Lgd @l (SlasgSay
Sl Jidos diojls o Cusl oo lle dleo 5| Jlie Sligas slial 0990 5 (b pl> Jomo (s oS (98 Sl b
b (Socsl) Jlie g el Jlie Syl (sla gy 31 )l o bt 31 el ogMle sl (38> sy 5 (ool
b oo Oz 90 Sl Clagas oyl (slyal (sl (astive Bais (slaignla dg3g 3)ld 5L Cedidy Glagas &

b i oo Ol aygiS @ o gy oyl Canwl dogi b 55 (oolad] Hlate 5l g8 dilsnin Canle s 4y bl &ylos
ol by a3 ko lacusys Glojen 5 63,8 el |y 353 5hiyen clods o YIS (gl o3 &4y 1S5 (s
Sy oyt 41 b o e |, (0lat] drnsgs Blan) Gl dzadlys Wlize &yl U] &S 558 o0 g pae Lty oyl <>
Sl 05 o5 dnasgy I )3 (510t 5] rblidnusss (gl (6,158

D8 (o Dy Jlie Syl (sla by gl « Boi 5 ol e glio 51 (6350300 b b Cul 0o (B g3y ol 13
i) Hello (6,8 @lge @y 50 Lol el gy ol alas 5 Ulso Jilod (po a5 Cal o oo B 0,15
2 S5l o ool 5 JBgi b Joll oy s gt pllss 3 lise s (585 & g5 b ot 9
Caslac] 4 gy (255 GiRgh o & olul SYlgs BT salss 18 sy 5 Com 390 drgs Jlo o (slaygis
5l as)be

Sulazls &y wlge mmlS )3 5l oy Wiz &yl (sla gy 51 SplaS

t0lodgy o CMalao pl Jagud )3 4> a2 b g2 g0 (Sgi> glacgz >

wdbdnnsgs (lytS odlitlsgu (sl ()l 4 b Bloss drwgs Jlo 1> (slayeiS (o3latdl drugi g iy ol U
PRY VAT W

54y Wby, ool aleo 9 Uso (ks Lo 4y O el st 5 lito Colors 31 ol gy 5 1)) (oo o
258 dals )l ol oyl g (B> claosmly 3 Sl (2ol g2 50 Sloiagh g Jos oS 4 29,

! Baker, P. (1983). International trade mechanisms: Countertrade and barter systems. New York: Routledge. P. 375.
2 Demiramon, R. (1982). Countertrade: A comprehensive analysis of reciprocal trade systems. London: Macmillan. P. 24.



sl (65l5 & Molen -
ool 53kl alolio (slo by i b 3 (S g s S 35 VIS & YIS dslis Slgiedy o 51 48 03l (65le3 Molso
3 )lemn 53 0950 cpl g o S 93y dlelas (i)l Gleo Jgp 2i5le Jlo dlasly 19 g padiis j5bods Sl 5 YIS oS
8 oslial 3y90 Glizmen (lellin sl 25 b oolasdl Ul Lalys )3 oages polae Ulgd 13 (o 9 (ol @elg
Sy 2l cel S Cul Jlo cladawly i Bis 5 ylislo (Sl lobeo £55 ol dtyy (St S o0
b csolasdl (sl 25 sl Syl Al ol bl 33 sty S5 ol S99 b 29 oo Aolie gy g 5 (2S5
S oo Al Gyl Blge 5 cp3ilr (g Olsiear 5 355 oo 518 03lansl 3y50 (g s )3 LS 265

LS Ay 53 odasty (Sig o Cenl 5B g 5 (698 iz aboles (ISal S Malno () ote SUl3e 3l Ko
o Jg ol el L YL py5i ¢ 5 oS (6350 53 ke Olgiedy b o Cumnl i dlgo (3Ll L () Mo
Wilo _obadiges “ail (5ylo6 slaclled adldl (gl lio ol Wl o o5 e e Jlo S¥le ;5 JMis] Eacl
Ol i dslie (STyss dlge 5 43,380 ¢ oyl dayly SIS wsle YIS o b &S a5 e Gleo syl 33,3
o omamed S el )l 3yl 4 (Saedls s | bysiS oobasdl slagls Wlgi e oged ) AisXe A4S L3 o
Gyboys ) 355 ewld eyl 5 08 jgue o dltus 31 b AsS o (K8 bygitS dy (sobasdl (sl o5 balys )5 Malso
5l

€5 4 borye Olis gl 1345 B9i o wulas adlssin b 95 (sladlsyl 3 LB )3 ool (55le5 Molro o B> ot
395 S & ooy yol cpl 33,5 0 pascie Wdd bgos e 5 oy cmizmed g loss b YIS CuiS 5 jlude
s Gy 4 Bl o Molae e 53 Cudliis g0 aSTn S o iy (it Curon] LSOl il o (sladlas
o 5 (Jall i lie &l (eadl 5 (lod SLe (o readl diile (el slagilojlr .9 ot (il (o
51635 ol 5 1y oy slojls gl S oo Ll S Molas 55yl (sl (FMST g (Slin (sl slin] w5 )3 ogeo
EMolan )3 (6 Cetol 5 Cudliis 1 )b ) 51 g S o3lial yilos plol (gl sobars] (ol ) 51 aislgi o S geanS oS
0.39;2, Jool>

43 dalle cp Pere 51 (o At gy, 55 ol Al g laCadgione b osl (55 S olas date (blje 3925 L
Al aila 1) )05 5L 3)50 SV lojen Wb dloleo yd)lo (b jlie 4 .l 8o (slajls Gl (385 Slasean
O 8 2,1 0lil (lojlime 2955 i IS o pcile) 5 oz |yl )8 Syl (B L] )d E9090 (il oS
5l SMolan 5y il 3 D9 e )elan 5 oyl 5 oozl Ll 5 s M 4y Wlgi o Slods 5 YIS i)
At yiggly So2p sl g gloes by b 2lmygiS b oo gl Ol g 5SS (olio ;3 Vgans

wilis )bl 5 (iRl by Olsed Ople i 55 L il (Gl el oS CiS Gl ol 5
gl dnwg b 13 o3l sl o5 b Sy bl 5 o3lizal (sl (6L (sl sl Lo Lol 59 oo
& Sty 0l g Sl s lp 8 )l 4 1y by ool Ol g oyl 5l GpSepe 9 (Boi
)l Dlgieas aSdy 9l o0 )38 (oo ()l Laly) Cogl el LS 0ged () 28 b (Jalle (o slaplls
S o I it Coenl dal o Oloj 55 (oolasdl Pl & olizd sl

% Greco, J. A. (2010). The barter economy: A historical and modern analysis. Journal of Economic Perspectives, 24(4), 45-60.

* Schneider, F. & Enste, D. H. (2000). Shadow economies: Size, causes, and consequences. Journal of Economic Literature, 38(1),
77-114.

® International Reciprocal Trade Association (IRTA). (2022). Standards and practices for barter trade. Retrieved from
https://www.irta.com



Jlie o3 =¥

sobal aly) dang sl S (8)) Olgie 4 85 39y 0 los o Jlite Oyl by (slaogels 5| (So bl 15
(A 3 o Cul osis (Sl aigug 5l 3815 S oll By ol 2050 )8 02kl 3,90 Sy 5 oy9tS oy
1555 3 4 1, Slads b YIS 3ad oo Sgaie Lilato 5 45 o ,olo LS00 )b 4y |y leas b YIS slayl 3 )b 5,
) oyl L g abldgnns (Seeus Bly ) o e by 5 S 13lo g ()l 5 st (s &) sl 0 Al 008D g
oads oL 350l coobazdl byl g oo Mol Syl eyl dy sSSuly (gl 4l s (6,543 S Molas
RO

GV gyl 5 48 WS o 3853 gy ) B devg eniitane > (sl 4 YIS 0080l ¢ Blite by 5 )3 S0 Slis 4
SIS 4 Logiits o8 wisl Sloas b Y Lol Sl 0 dasd ol S L3 008y y928 5 (YIS ool
laal b« goliazdl YOS > £95 4 3L 63y (Sacudgisme a8 lailyis )0 0% 4y )S0gy oyl 5,05 oLyl sdispols
3o ) WS g as ol oly il ¢ ylao s3baiil dxugs oS

55 sl 5 5 ) 53 ool St S35 59 S5 it (55185 Mol 1 Mo 5 Lo e s
Caloy Oloy )l g9 cfan (S lag gy > 20y )8 & 3 o pudal astine Sliis b S8l olly8 S EMolre
) dine) 9 S0 wol8 byl (sl ) rtir pdpillasl GBSl coalolB Mzl ol sl 355 ol Clay 0556
D358 S5 )3 diged lgie " 3jloen Slgen iyl 3l Sy (ool (slacaglyl g s b cusliza badyis walais (ol
3 gy Jlle )3 9 1S () 3 Ay I C AUy 13 (o dlig) b s dgie Ol duang) 9 OB Oloo Jliie 1y 5
" gy b 31 gl 31,8 Jolee gl 4 LY 48 58 58l

9 WYL &) s (Sunly o g3 31115 )3 (3815 350 lots YIS o ol (pl liie )5 o S Sy 3l (S
ol Llod 51 &5 5 ol 5 0 o ) & o 2138 gaige YIS 4 Canline (s ) 58 gl dl3y),5 Sloas
5 sy Gillasl OSel 63, SKhas Ml oyl S s0d oguine sl 38 YIS 3l (clasmyss b Jpaso o soluasdl
S (o0 walB ) olyyl)3 £ 9090 3 93

S G (el (o)l Lallg) dnwgs 5 (S350 (i Wi oo 3Ll g (Boi> )l Ulgis 4 Do b5 g germe 5
5 5yl Yol ) Jolo slogl 4y 4y S o KoS UaysitS s o3batdl (slags)San iy 4 WS sy oo
"9 g0 yria 3 98y 515 e ) g oLzl

bl g =Y

BBl 2 03y 5985 S b (6y9lid b liaaed 0axiS)alo y9iS S 0l 3 o ol Syitie (s S o9 Jlite
Ol 035 4y (Mol ry CMolas §3 oo Ly 5 Sitmd (Slod,iuS (g3laiBl g Bai> dlal (gl)ld dldy),8 e 55 oyl cdiawy 0
i Ol ol bl Blie g I3y sty Sl Sh ) (St WS ) dwg Jb 5 9 ablasugs slayiS
plosl Wolayd oyl B )3 o8 oleo (YL wes olyan 4y (Sig oyl |l e bl b laye (slaolgs b bacdgs

6 Czinkota, M. R., Ronkainen, I. A., & Moffett, M. H. (2011). International Business. South-Western Cengage Learning. P. 322-
324.

" Grosse, R., & Behrman, J. N. (1992). Theory in International Business. Taylor & Francis. P. 185-186.

& Bower, M., & Moller, K. (1998). Barter and Countertrade: International Trade Strategies. Routledge. P. 49-51.

® Schmitthoff, C. M. (2012). Schmitthoff's Export Trade: The Law and Practice of International Trade. Sweet & Maxwell. P. 145-
147.

% United Nations Conference on Trade and Development (UNCTAD). (2002). A Practical Guide to Countertrade and Offsets.
United Nations Publications. P. 12-15.



G5 (sbny9iS 5 Ol g (6ylid 0utiS)alo (lgic 4 Ygono by Slazdl ()13 (slaygiS b ol o Eacly 39 o
" e EMolss gl 3)lg bn gyslid 5 il ypz ol 05l lgis 4 dewgs Sl 3 slasdl

llely sl 3l g0 SV L g sld Dl d9biee daie saiSylo jsuS ndly)E g ol 5
Solod L)) g A 05030 198" (gl |y L5yl SV (olazl (6)l3gm 45 03,58 sy o lad b S5 slaals, S
b oyl (S35 CNpaamme i 3900 oo <3 Slag meinns 1oy, Sl ey 1938 ks
s 4l oaiS)alo 558 4l w8 L sz lod Lawgs a0 g)gly3

9 Slpzs Jsl 4 bgype Slis oled (s G 4o 0g ddaie cilisee (B (o Wlg o Jilite ao (sladlyyl)E
553,50 mulal Al las Cyguo 4 Ladlyyly8 (Sod Clls )3 09 o i S5l 215)),8 G o sugi Y gao 9o
Sl e 5 ligss dalys sy o) T age i JaSe bl b (g S G 3 el s L)
G 93 5o dlis o8 350 il S 4 by Wlise g S8 (g e 1 S o (s Sla y5b 4, o3
Foagh iy g & ite Oligs 9 235 Lai

Mt ool8 bl i g b S5ig s Jedlpo slaasye 13 gl sl 3 elgil 51 (SO Gloieds late au (slaslyylyé
390 il 5 smie «solail Spp ey ;5 Yoeme b3 £65 ol WS o plaio L3l plo ) 1) bagy] &8
5,5 o )ly8 ool

ey (sladlyy)y8 oyey 50 IS jeboay cdisud WI5)l,8 oyl £aog0 45T Slrojey Cunlo o 4 bilite xu (slaslsy)3
e So 3l kel g dngs (Jlio (sl Cesl 059 (532 9 wlide (St 3 (U (Vb Olojote () S o0 )3
oz Ul i 5l Canl Sae o Canl g5 BB (loj Gpo diojl o amio WS slacs by sl b 38 5 ci
5 uibell (ilo o el Shb Ogmen (Slodzen 5 daxie sl 5 i el ) el Jsbo 4 amo
s il bl Sligss 5 )5 Ly 5 9350 3l oo i el (B i ) el e 5 5o
538

YT pile el Jolis o5 &5 &S W o dihnie (e lowns (Sladinn b oloogey (shal (sl logas Ladls)j3 oyl
sl 353 (2l By orge 4 35 ojan o el g Gyl 3 b el Wy (slaisyglis 5 i
sloply b g5 (515 wlia G 5 1y o35 Sliyge aleyes ol (S (2l 0SSyl b Sy ,Sp ko
b ol 3lads g 555 ool ool pikis (6))35alo poo 5] das ) oozl g Bois s 5| ailed pseb MLl oy
Sy le v b galee a5 0155 o blite g 38 s (slaogep o)) by JBlus &y Jless] il yolses
Ml yatana gl g s p3linna yol (3] oS dusy

g 0Splo bwg odidll) Sloss o Y Gl (cadg muiiane bL3)] ¢ blite aw cladly)) 3 plase slo S5 3 (S
2 &S (60lae b Y o> Gyliedy g o (55100 ,5 0080l Glad (Samw 3 by y33L LB jo l,\» &S Cawl VYquams

ez g SV Iepible «(59lid b basiyo g dtuogey o 42 (s3il)b 53 gt oo el b g dlo)))3 ol 9090 slaojgy,

I Rugman, A. M., & Collinson, S. (2006). International Business (4th ed.). Pearson Education. P. 125.

12 Hennart, J. F. (1989). Can countertrade be efficient? Journal of International Business Studies, 20(3), 391-405. P. 394-396.

3 United Nations Conference on Trade and Development (UNCTAD). (2002). A Practical Guide to Countertrade and Offsets.
United Nations Publications. P. 25-28.

Y World Trade Organization (WTO). (2021). Countertrade and its implications for international trade. Retrieved from
https://www.wto.org. p. 12.

5 Schill, S. W., & Tams, C. J. (Eds.). (2015). International investment law and development: Bridging the gap (pp. 35-50). Edward
Elgar Publishing.

16 Berg, M. H. (2009). Countertrade and counterpurchase in international business transactions. Journal of International Commerce
and Economics, 12(3), 78-92. https://www.usitc.gov/journal_international_commerce


https://www.wto.org/

Gyl il 35 5 i e Sy dnws 38 Eaige 4 e, e (sl i 0iiSy3lo )b Lawgs odised)
Slokis 155 ol (Slasyplid 5 liaazs 5l ookl b a5 ) 515 5 i wisle )yl CNguaze S5 o Sgate o)
Yo elan 4 (g laie f (523 S o sl 5oLl o Sd e 55 LS o S 55k
) o S ) ) Ke IS Cgnyla o HUST 50 oS s om0 210143 43 J&Lg\fw Jlite xay sooldyl,3

Sy 3lidy90 Clogile plu g (5y9lid lods YIS &S g o dgaite (1S elo yuo b 0aiiS olio lo)ly8 -l 15 1 Jgl 0ls)),3
S claply b 3 b ouiiSyolo 593 L sl ySae dlye l Jlo el el (sl |y 05950 dnaosi b cslslel
gl wal)3

5 Jols dalpy S 0,350 1) 65 (salgi CVguame 5| isu a5 39 oo Sgxie 0458 0lo (g 13148 10 ipgd bl
panass o Sluwsge & Ol o g ply Cologil b adg) (g3 ulep el sl Ygomo cNpama oyl 2550
it S g o 4S5 )3 sl Sless g YIS 403 Olgieds ol b 35b Y guame (g Jlate 5l b oo
o |y b Sliges (3990 (S blE 5 ity (g e ) (s3I3)E S o WS Wl ] Jlo g
S e

Condl =¥

1935 Ky 3 Sloass b YIS a5 Ll 4 a8 Wy oo e & (o3lamdl 5 6l slaolayld ) o cCundl sadls)s
sshaie 4 laloyly3 £oi cul @ly > Ablie a5 )9iS 4 eaiiS)dlo (Ggu 5l (pols Sligas plsl 4 bgyiie ¢ giaio
a5 oo (530l S 5 (5551555 Ja (i (sl Sl 5 1588 (JS> glio Caghs g s
Sosen b ol asdping Cliaad die) )3 o%g 4 0y 5 Sy sy B 3 Baas Baald)y3 oyl Slonss b
" s o b5 IS 4y Sy

1555) 0iiSyolo (sl |y ol b (Gl dnugs Jb )3 5585 S Ysane 45) Jlay s 598 Cdl sladlls
ay 290 Jitie 35 S )9S 4y ctaieo 5 63Latdl gilio a5 Wlosds sl (cleisS a4y Ly oyl 4 WS oo s (inio
558 3l Glods by Jguao 1,5 lB)m ol oS gy 0 sl 4 (6510 Al S o5 4 Cundl ladlyyl)d (Sd oyl
Dyl g0 48)S a5 53 55 )l 3 )9S 53 03938 (] Sl (Gl (e a8y g o0 4S5 3 oaiSole

b 3 dylge Jolis iilgs oo Cilagss ol

I aisn 9 03,5 ()5 )l 5 )9iS (51 plio L Cunl ciloge oaiiSyolio 1)l )3 50i8 (51 glio b ()10
S 50 b (el 155l Sgo el Jols ol (Km (580 () ks 15 1938 IS5 3] 3025 b e
Vol s )5aS J815 53 05y

el o S 00l 050y eSS 5 Clas (6l g 5 408 81 Sl 3 il oiiSyolo 81 (o, KGlag 5) o0l
M350 0 51 plio Cogi ¢ il sl o ge

7 International Chamber of Commerce (ICC). (2017). Countertrade and counterpurchase agreements: A study of international
practice and opportunities (pp. 25-40). ICC Publishing.

18 Berg, M. H. (2009). Countertrade and counterpurchase in international business transactions. Journal of International Commerce
and Economics, 12(3), 78-92. https://www.usitc.gov/journal_international_commerce

¥ Borrus, M., & Zeng, D. (2017). The Offsets Debate: Military Procurement and Economic Development. The Journal of Political
Economy, 125(3), 678-712. https://doi.org/10.1086/690631

2 spkoloff, K., & Johnson, D. (2019). Industrial Collaboration in Offset Agreements: Economic and Strategic Impact. International
Business Review, 28(2), 215-233. https://doi.org/10.1016/j.ibusrev.2018.09.002

2 parker, D., & Rowen, B. (2020). Workforce Development and Offsets: Implications for Employment and Skill Transfer in
Emerging Economies. Journal of Economic Development, 42(4), 85-102. https://doi.org/10.1007/s10744-020-0916-3



M3 5988 31, o5 sl 5 950 )8 s 3l (i ol s oaiiS ol 1 S1> Jyy (hisel 5 plascad
oy iiailss a3l o i3 sy JUisl el yol ol > i) (labys o 8 (slastiel o dy b g 03, plasci]
g e M5 558 IS

ol 150 J) o) 8 Jisse g5 1938 61 e Sl 5 Sy50 SacsigsiSS b sl sl Jlas
ol ol layl3Bley g i Sl o b (B ojglie (paass slabigel

158 Sl 51 Ll s 5 &5 Gl Ao 0diSylo 1l jeiS (solamdl sl iy b bojey 55 (538 ake p
Col Jols Blgi o () 3ako s ) S (6,138 0o ps ccoolasd] (cla iy o b Gl Logyyo 050y 4 4 iy 5
il lnwgs saojgm mbe b sl sl daals,) s

g g 90 (3l 29 il o3 5938 31 1 03 JeeSS sl i 3y90 labad g 2lge 5| oS 1)l 5 598 3l 8
Tl ol Sl b ads slge wlalad s Lol

03y 3l o) ccsolatdl ilises (cladigey ;5 b sl cilbge Gl Koo 00iiS)olos 2 it b o 23 bKaS &l)
23 &) o b o i3 bcKeS a5 S 1 (eobatdl (slaculed ol b odis ()l 5

6olasx 993 I0yly8 -yl o .l gl g 990 C8 sy oy slinel 215)),8 ] (Sladld)ly8 diwes s sladiges 3l (S
sl b g el (B sloaSy ( Juio ale Slalad (gl 5l a8 58 Catdlye blie jobo 4y 9 98 Gl 4y ,llad (ST
JB isu el ol 4y g Bl s 2133 £ag0 (Sla STy pd Clalad -yl LS (6l )5 ST Csl (sl 5L 590
)8 el 5 58 5l lulad a5 sk 510158 ) 5l e

ey slasySen (sl (shiis Sladine) aSly AiS 0 KoS Jlu )5 58S dlamdl Cugd 4 Lol & Candl (slaslsy)3
axblnsgs Sloy9iS e )5 5 Sslaled by Caglt Ca 5 Wlgice 5 gl oo ol s oo oLt g o)l
298 Blg S50 drwgs Jb 3 9

osiaans Caundl (la0ld,l48 — ¥~

b lostis o 398 ol o35y, 9050 Atz > (s plol 4 St 0258l il Cdl S lo3I3)E gl 3
Syle a4 g o0 4l (puitane Cundl) lgie Cod a5 (] sl bls) s s jea8 I3l Glidg 9 Slles
350 035 Sl Lol s b elalad YIS el ogas j3 ligs plool 4 0aisSynlo adla)s g5 ol 55 Koo
Segin 028l &S’ (Gygo )3 iged lgis 4.3, o0 cibge S 558 )3 (JS15 GBS b 5 Ken 2 5l S
£5 31 A58 cul A58 155 oo NS )Mo b5 ey 938 515 3 ] o3 lipl b labid (5 S 30

5 b Sisg plaSm &S Sigd wannd Lol 09,5 dus 4y 55 oo poaiins Gl (5lo313),8 c0diiS)plo ligss g5 ol
11503, 365 ols el

22 ee, J. H. (2018). Technology Transfer under Offset Agreements: A Review of Global Practices. Technological Forecasting and
Social Change, 134, 60-71. https://doi.org/10.1016/j.techfore.2017.08.017

2 Jones, T., & Baxter, P. (2021). Offsets and Foreign Direct Investment: The Nexus between Military Procurement and Economic
Growth. World Development, 139, 105-118. https://doi.org/10.1016/j.worlddev.2020.105239

% Zhang, L., & Liu, C. (2022). Supply Chain Integration in Offset Agreements: A Case Study of Component Sourcing. International
Journal of Production Economics, 239, 108-120. https://doi.org/10.1016/j.ijpe.2021.108263

% Choi, H., & Hwang, G. (2016). The Impact of Offset Agreements on Bilateral Trade: A Case Study of South Korea and Taiwan.
Journal of International Trade & Economic Development, 25(3), 333-350. https://doi.org/10.1080/09638199.2015.1076002



31 GBS 5l ols slajise b clalad yels 2 o) 09,5

SESIG 31 y fap 5| ool (sl it b labad b 39 o Ao 0018yl «positens el clmdln,E 5l £ oyl 5
SBSAE b a5 bl sl Cibbge 01Syolo dily o 53 S ool ey 3 o el S el LI
1 el Sl g 555 st Colabad y 5L 4 lbofags 13 oog 4y Candl 55 ol el dinto iy 5 0 LIS]
(sogspiS g o5 g3 [y oS ruiitane Candl 2313 S5 55 (Jlke Dlgis 4y WS o0 1y Cupon] )13 2929 (J31> wlio
(Jllie )3 9 398 0 43 9)8 uigh & 9055 (S35 &5 W3)S yaSuies sl oA nto (Slg puSUgh g g SBCS )b Jolis
Sloggs 155035 G5 igh SESG 1y ol Sl 5 (Siigy S Sl o 398 o o pgmyecS
93950 )5 98 9 0aiiS) Lo )98y (o3Laidl § (6o Laly) Cagli crge (5 1en g5 (] 205 IS 4 33155 390
TS o S a8 95 it Sl 15 5 5595 Jli

ojon el Glagisn b Sllad 1y )3 Sy (5K 1pg3 09,8

OEAIS1IS5 | gy lalad by U iy 53 55 13 &S 394 _so gaio o118yl o Cendl (clmdlay)3 3l 09,8 3l 5
B 5 oSl Lo Syie Oy 4y iy b Slabad oyl 45 Lo ol 4y 58 (6K a5 158 LS
Sl Vyana Ceudl S35l 95 ol Lgbiso 4, IS 4 k5 90 03y 13 5 ok axsls s j5iS 5> I
s 25 Sl o (Sl 3 Jlim Ol & 350 5o olS b s s Wy 25 (1 4 15 oo
Sen bl ofon ol 5 990 lacuey b Indlg) 45 390 sgmite oS plo Cusl (e sl Cd Sl bglas
525 33 535 sl S 5 25 1> Js) nge (55 () 55 15 5 158 3 IS OISl
)8 dalgs Sl ko it Cogl g i slacusyd 2l 4 oxie g 05 0 5

g )3 E8)lha g ()35 ela o 2pgus 095

M3 0588 )3 eayy 3l (bt A5 ALl )5 4 25 e Sgato oS Lo ot Cundl S8 5l £ i 5
4 bgis ‘Yw 13,8 5 ol e Mdrie ()l 38lo yu 1> <8l (sladlyyly8 ¢ 18] slacs,lo b L aST (6l i8 ko yus
3 s oaiiSlo dags)San ool B )5 Cunl e copmizmen Cul Jl )3 558 4 () (5513 5 lo s Jlis]
Mg Sajee (sllacl 4y g o L3l3)3 g8 cpl Slal3l [ SKod 51 S polo jeiS 5l 2 )8 @ 1) 0g3 Sl Cladgs
Sl 13 a8 13 oy Sl oyl sy 5585 4 oy S £ 65 cpl 2355 oyl (5l WDl 5l dlits] i 5 oyl
&5 ol 990 Sladiges 5l (305 Moo tins jobo & (218 (1S ale o GUlje 3l 9 39 3y Sadping (ixio
Sl iliwl dguty g pimiuo Ly 4 a5 Gl izt oduzn SlAdgi b (63lwgydes Camius )0 Syine (Saojay o s)Kar
TS eSS 81> AJgs

M g euiiSylo (slayeis oy (5l 5 oolaidl Lailg) Cosi sl (5550 )13l cmatiiane Cundl (Sladla)l)8 (g gare )
2 hdusl g Coio 0y & W5 e )13 (8 S)le 5 SHPSS Sl 4 5l &S olaofen 5 ol 4 g At
Slysis I3 Wl lacud)ls 5l &5 WS o S8 GBS ke 4 pizmed Loloyl)E pl ek oo Jlay s jedS
"l anily )i Wojgy 53 Syt Ciygo 4 g Lles (530500 1S

% Lechner, A., & Hunt, A. (2009). Offset agreements and defense procurement: The role of the offset in defense procurement
contracts. Defence and Peace Economics, 20(4), 367-389. https://doi.org/10.1080/10242690902734781

2 Kim, Y., & Lee, S. (2011). Offset policies and technology transfer: A study of the defense industry. Technological Forecasting
and Social Change, 78(6), 957-968. https://doi.org/10.1016/j.techfore.2011.02.003

% Roper, S., & Love, J. H. (2002). Innovation and investment in the defense sector: The role of offset agreements. Research Policy,
31(6), 809-824. https://doi.org/10.1016/S0048-7333(01)00167-6

29 Bilkey, W. J. (1999). The role of offset agreements in international trade and defense procurement. Journal of International
Business Studies, 30(4), 781-797. https://doi.org/10.1057/palgrave.jibs.8490106



Dgi oo Ju,5 98 50 )] bl 4 pike YISTL 059y 0aiiS ol &S Mty  J1ag a5 Jolis wufitne yu Gl (sladlsy)\3
A )d Slodyins Clydl paiiane yud yobo 4 Lol )l Lol dlelee gao50 b oniinns b)) ’La%.c Slagss oyl
roje 13 oy 4 «S)i CMoles o el Laoloyly8 £5 pl L5135 o (sloy Hlu 5 jaiS sixio g (sloin] ((solaidl
Uy oo )3 okl 390 (65,0l o Liabln o e8> o wiilo

Syino Sy oS b)hib ledMbl &) cbum cla)hlb 8l ol Cunl Sao Slods oyl dmd &) oy 5
Moy 558 CNganms jl Colos (gl Bgyd 3l Slots g @i &uds (Silompld b g (b )bl Sl Jeges Ca
5 opg bgylis sl ( paass labiedl 1) 4 oxiSyle saw 4 Glge LIS ol sl S0 5 T sl
b lygld slacg)Son B 13 Ysono loladl cpl 3,5 0Ll ys 59iS st 9 sale bl dawg 5| Colos
Py s Cogo dawgs § (385 (Srojay

ol Cledily Cyoo 4 Vame o 5yld hlite xo sbalad b olacald gt codl badls)d a5 Jls
Cule ;3 Loly)ly8 -l Lol gl .5ls caaluis oliie Wy 5 (6badldyly8 b s juf Cundl (013 1,3 (g 0
il 38 pei0 dloles Lol £ 590 b Lasipe yut (slaojes 3 (solasdl (slacus)d

L5 Gl —0

Olgis & &8 Cunl Malloye Syl )3 632) 9 oo byl do 5 Blitze o 5 Sla g 5 (o Olgis 4 5 G
SlaygiS Gle (5l Lallg) )3 odag gy cnl d5iee 48)S ) 4 B g 00> 5 Seles plodl (gl (e 095
3lazl OMoles Lais JLos & oS abdbarwgs (slaygiS LS o lhw (Slotsg Cuotl drwgs s )0 (sl i g atbldmwss
395 sla)ll s (uizeen § (J)olo )l Sy il (6ySole jslaie ar]) gy (nl s dags I 53 (slygaS L o5
IR AT SVPPE VIR ST TSIVL g0

S)lgo 51 (6ylows 53 .l 05y (slyaiS 4y Cljalio 5l Jols 55l C8logsl peeuial «Molro 43 oyl dlool Lol Cle
wlasdl g Jbo clacsluyy o s 4 b (Mol oy (o3basdl plls > 38 jlael alss s 4 olpdy (slaygis
oly JLod 4 ouiiSyalo j9iS &S 3ad o s Curiog oyl it 3yl €Sl lp p3Y slacilos i)l 4 o6 g8
Tl byygiS il belos 5l il Jbo (slacSiuy, zals <l

& oasuie gleo I3)E Jos i)l Jolee 45T ALS o 38155 oy )3iS g 0iS)olo 45iS (EMelre g4 oyl B 4
ol b e slacaslyy oS o)l Culstue ()8 Kb A8 o Jos uﬂ slcalyy sly duedd Olgisdy 9 dgd 0
TS Syl ol lie caley g kol 313y Lal i 3355 Coygun 3 o5 |y 03y

0 Brauer, J. (2004). Economic aspects of arms trade offsets. In J. Brauer & J. P. Dunne (Eds.), Arms trade and economic
development: Theory, policy, and cases in arms trade offsets (pp. 55-81). Routledge.

31 skons, E., & Wulf, H. (1994). The internationalization of the arms industry. SIPRI Yearbook 1994: Armaments, Disarmament and
International Security, 339-368.

# Martin, S. (1996). The economics of offsets: Defence procurement and countertrade. Routledge.

* Feenstra, R. C., & Taylor, A. M. (2021). International Trade. Worth Publishers. P. 278.

* Salvatore, D. (2013). International Economics: Trade and Finance (11th ed.). Wiley. P. 312.

% Krugman, P. R., Obstfeld, M., & Melitz, M. J. (2018). International Economics: Theory and Policy (11th ed.). Pearson. P. 245.



by (Lol 313,15 o 8y 5t 13,8 o 85 |n el (Glong sl (1> ¢ Bsis e 5] 6ola)d ksl g5 oy
hb 1S a4y e Sty oyl 5 0391 Lol 313,],8 sl (slnl 4y bgte 3l (il 8 layy a5y waditas
sl sily (Lol S8 gl 3 355 g & b o s53 e plal (o 3 s Jlo i & Sl o
Qlizebol 028)3Lo 598" 39 g0 0183l 58 (4l (Boi § ()5 SlacSiun) (ol Carge b5 iy ol 2 0pMe
il )5S Blio )3 392 ARIgS oyind 3 oinpypess Cgeo & 9 5 e (BIS 3y90 o ulio o A e Juol>
Mooyt 395 laswg b (i g3l laojgy ploxl sl 3815 ool 5 ol (o @lie 51 Slgio (o9 ool b 30
T g

5 ooliasl g o Join] (loslitulsgw 3| 5pSels 5 ()l Sl > Cudlais )] el ppizman 3,05y oyl
Mol pomyla 53 313))y3 bl a8 i oo Ecl g3l3)l5 o Jlo (slacilois wabais g )l SSL 43 (6513803
) (S sz o s (g sl ol ™ a5 63l oail 5 Jloss] SIS jop 9 48 ol atessl 5 Slas
4 a5 b g e wguome Jolliyn Slasdl )d aloyu CuSil (el 5 aloyu Ol ke Sl 4l byl
Slosel o ol )3 o3agts by9iS (yr (5)o5 SMolas )3 03555 pobody gy (nl Bt 38 4 paie Sla S
" g 0 43S S dy Canl 393500 byl lio (gLl

% =7

a lods o YIS dolo clasil B g yobaio 4y a8 Cawl iliize cylos slaala)), glgl 5 (ST Clgw b Sranges 3l3)),3
P s 5 4xtl> WIS g Joo b (SSIS5 ey 133 €5 o 9 98,5 8 (lallo S5 05> 3 539
Sloas LYK Jlite Jols y (oo 2yl ) (Bais Cunlo .l o Shb (yloj 13 pnddpo o diin ialS (<ly
© i Ol Cyley dy Cilbge 313,13 o 4 e oy e 3l Ll b

b Ol Slaseio 5 Ly b5 CutsS 5 CanoS g 5 3 Ml 15,50 )5 3135 ) Eaioge 45 less | YIS
oSt Jlom] S| joy 5] 9 0 Sl (Sslans 5y b g o A0 (0 (s o sl ol
D9 s

2 2pdduo & Olg o Ulie cpl dlos 3l )5 olper 4 8k (gl (sdaxie (SLlje g8 Cunle s 4 olo)lyE -y
Ml g gledlate Slaylil 42 Solul (gt Guizman 5 WY Jlrle i Y Oloj Sl < Jiig oo slaatse
58 oyl

5 B3> 4 bssyo slo ISigy 5 (Sye8 Slod il ()5 Jall i g e sy a5agls g Sl sl
il ol g S8 grlye 35 mdllyB (ol ooy S i sl (S0l Elos

5 IRV N P YA P AWV

ol iz plo 5 15 g Jon b lade Slaaisge (ialS sooladl pgriie @

oyl 4y guoytand 9 YIS oo Al o e 1 plolr (o 28 .

iz Sy )3 WYL Ol 0l > (Silwaige Sl 1 Sllas (6 pdyillasi] .

% Stone, P. (2010). EU Private International Law (2nd ed.). Edward Elgar Publishing. P. 198.

%" Helpman, E. (2011). Understanding Global Trade. Harvard University Press. P. 210.

% evinson, M. (2016). The Box: How the Shipping Container Made the World Smaller and the World Economy Bigger (2nd ed.).
Princeton University Press. P. 175.

% Swap Contract.

“OHull, J. C. (2018). Options, Futures, and Other Derivatives (10th ed.). Pearson. P. 158.

“ Kolb, R. W., & Overdahl, J. A. (2007). Futures, Options, and Swaps (5th ed.). Wiley-Blackwell. P. 621.

2 Chui, M., Fender, 1., & Sushko, V. (2014). Risks related to EME corporate balance sheets: the role of leverage and currency
mismatch. BIS Quarterly Review, September. P. 35-47.



bl sUlse 5l (6800 5 5)los Mol il 331 s sladlaio (6ylo Lalgy ool .

S dignd sl Y

90 Ol oS M (glaslagn (sladly)yd o Mol po (o)l g (o slalil 51 (SO Olsis 4 <6 5les diguis (slaolsy)3
Wloj 0)90 SO 0 Closd L YIS casine jlade Jols sl cpdybo 33155 (Slie o ool )8 oyl \Xgds oo Mixio Cdgd
ol Glaal sl oyl 3 0,8 Oy dloles 3l sy Glaie 4 (cud Ca oy aSl oy (g oo palail oMy
Sl ES ]34 315 Ay oo g 9D o (6l Laslgy Cugiy o )8 5)) 4 Siwoly yzdlS Lol

Sl e 3 595 g Sl eolizad e B (sUze 355 b Uy el it sl b
B3B3 e dla Olsze &y ol O 5 03,8 £l 355 (53550 S 55 505 b b & ygus ol 5 1928
5 0 e el prine 1l o4 g 0392yl Ygemo il () Wlso 418 oo Sl

Sl agud (sbaoldyly8 slae V-

35t 315 5 ol oy L 5 o8 a5l Lol Vymma (5105 30 1358

D (6 pSol MRS 30 51 B 2 oo puund 880 Cygeo & floo oyl 1eldlio 3y50 Sloss o Y IS s .
Ll (S50 Wgis oo Adlo 213)),8 Cogi aS Sloss L YIS Cunppd (10)S jaseine :leds o YK ¢ .

o pol Y5 a5le) ()1 yuitme 5 S 4 1L 1988 1 (65550 STl > odisp bl slaclus :yuine 5 £ 95 .

g (6514055 (95 b
g g0 pasetio I3y ) yuine gyl 4y yoaS ym o Jas g 5 iyl basg s e
Do oo pas 33,8 (slnl (gl astine Jlojoyed 1ald)),8 gl Gloy ke o

2 gl gls (gl (et sl 515 50 Wil Jols pae ) (6Sels (sl tlaclus 515 0 Cglas ST o
2985 50 (s (olo i o) aseiia Slaj 0,99 S

o 55 St go35150 I3 ke Gl 3 0050505 Ml 8l B g bl g puogss
e

olua jd M) dygus (sla jogy —V-Y

298 g0 48)S IS o e BT dygud g Cy e (sl gy Yoz D128 GLL 3 Ll JolS apgus pas o 3
D4 oo oo (Cunl il (58 Clpalio a5 8o g o el ;500 0590 SO (8lp dly1)8 1l )8 ke Wed .
A5 ple ol Sglas gl a1y Sleas b YIS siiistel Gt )

yizo jyl 4 S (608 Caldy @ pile Cunl atily (638 Glplo &S b Clue Sols i calsy o
Dy g ()5

Uiyl 4 Gleds L YIS 58 a4y dgaite el dild (6508 Clpplio a7 8k blde Byl ) loas L YIS 0y 5 o

Do o0 5500 H5iS il olue gl

*% Chance, D. M., & Brooks, R. (2015). An Introduction to Derivatives and Risk Management (9th ed.). Cengage Learning. P. 235-
260.

44
IMF.

*® International Monetary Fund. (1994). Bilateral Payments Arrangements and Countertrade Practices. In Annual Report on

Exchange Arrangements and Exchange Restrictions (pp. 4-5). Retrieved from

https://www.elibrary.imf.org/view/book/9781451940435/ch04.xml



@y ol Sglss Bl o ciily (638 Slydlo &S Byl b jasel 4 Clus 1 edliwl 3> (53514 J
sl K3 588 4 Sless LYK Clpslo 4y blo a5 08" Jiie B Laseis 4 (6ls ()38 313,38 S g0
Syleg (6)1381g slaoly )l —A
Gl 4 Dlize Oylos b 5) (SO ol bl a8l s Js) aln))5 £ 95 S &Bly 10 o5l (613515 315),5 S
S5 0IS Bpan 8y S DG o B ased oyl S o )35y CIB Laskis o a1y (ol g5 Ol paditane 51y
Slylil o Sloss s YIS (5gy8 sl ]y oY (Sblgs 5 (auass 4 il (613515 45 alawls S50 SO L gyl Yol 350
ol 113 bl sl canlio O yiio o33l b g Malleyn
Yooxo plad] -yl camd plol Lol dgao )b 5 Sanles @ 1y blite i 24 o dgaie CIB asels &S (63)lg0 4
2 Vgl Jo ) b 985 ogume (555 (53515 dlafhs (st lata 5 5 5 ol dhagese 355 4 il
PR Oopgods Sl (Sew ol (pl sl (900 (ol B13)))3 (il BBl g ol sl STy sl
392 Jalgs 5o ydybs 51 S 33155 ol bl ] Cand 4 (gl s il ySTie o b g 39 gu s adgl l3yly3 yze
lod 13815 B olbeisl 4y 1) 358 Clagas oS
& Cuwl S Canl 0 dpate Slods LY 0y 48 4y blize <yl alyly8 S olde b 48" (sloniiSyolo )lse 2l 4o
Dlize Slagas plosl o2y e ¢ blite <yl cpd)b 5l (S o dailys s 50 bl acsls (6l saddl) Gloss L YIS
Waads HouS 4 Gleds LY Clypdlo bx 08 Lol i slal a0 o6 Slles b solazdl Yo 4 cunl Sae 293
139 o0 d10yl48 Calises (slacsybs £ las] o go p3ulK oyl
o )8y b wlg o )05 blite Cligas puitne (sla) 4 Jos SUlgs b 5Ls Yy & oS SBBuS)lo J
gl Aaoprs 5503 lacunyd g pilio 5l B olseil 4y Clags
bylys U1y YK )b cpl 5l alg o )1 5L 2l3),8 gaig0 loss b YIS 4 a5 Slaalawly b o)l 5 J
A8 by (6l
9 &5 dauly A Wlgi e g 03,8 wald |y Mallim Syl )5 yuiey gpiyllas] Sl aly)l8 g9 (ol *
ot o ]y 4l iy <8l
g s bgyyo Clegoge (rizean § 195 LeS (g il iliseo lactibo (63575 s 42 6 le5 )35y sl 8
byl ol sl daolaylys ol Lol slacudgase 3l (S yls 5l paskie 5 385 Slewdais 4 Yaomo « blise
Cul Ko godldyy8 pin oyl 1 ogdMe 5 S 0048 e D e jabdy b Calpody Ll oS sl adgl dlo)l,8
S 8 Syl g Slajly S g 5l )l dise 53 ygS 515 g el clsh 36 o
O3 doglre =

B9 5 oz 5 005uS Gl b oY (S84l sloysiS ougas g Jo 53 (6loypdS 3l (gl VA and >
Q () Oed Calapgil o yeasS b Slgil ) Lol i Ggyme "l Gl 4 &S (lyou pl Al dalge  Sud

* International Monetary Fund. (1956). The Use of Bilateral Agreement Currencies for Trade with Third Countries. Staff Papers,
5(2), 312-343. Retrieved from https://www.elibrary.imf.org/view/journals/024/1956/002/article-A003-en.xml International
Monetary Fund. (1956). The Use of Bilateral Agreement Currencies for Trade with Third Countries. Staff Papers, 5(2), 312-343.
Retrieved from https://www.elibrary.imf.org/view/journals/024/1956/002/article-A003-en.xml

" Rivas, O. (2011). The utility of the barter agreement in international commercial trade. Annals of the University of Petrosani,
Economics, 11(1), 223-234.

“8 Countertrade. (n.d.). In Wikipedia. Retrieved from

* Negotiating and drafting contracts in international barter and countertrade transactions. (n.d.). North Carolina Journal of
International Law and Commercial Regulation, 9(1), 79-112.



5 Pl oy oty o3 85 iloy AUAY Jlo bl ) Sz (ol 332 Jlo Sl ol 59 5 oo
5 o slrolaidl 5o u‘).ub &S Oyl ey 398 zol 4 )l g8 )8 ad S8y sl S8 Sous
G g Slgly sl fooly g Sy (slaysdS 5 GBAIRly ohugas (Slax dnelr ab Cely utly Ml
13y Medl oy Jlo G e )3 bt (glmoguis

role il g (2l Mol gl 5 Jlo o 3 (Gl slapsile 5 Wyll e ool & (2STy 5
$Sz) SlopyolSa damsy sy (Sl i Jlo hin oo b 00 Sy 3 i 5 i sl
b )3l oyl il S asye 4y b Clydlo b g0 aogles 5 ploss b (9930 dloglan ((yasd 33 555L (4900 aoglro (yozead
o ol 15 Jlo tods (sl dngp jlodine 4l 1S Copde |y 395 Jlo (slagslyoe b 15,5 (Ka laygS &
L

ply Cslayy 4o Cillasil (g0 doglre =2

A8 53,5 oo Bl 001:Sply g odin3ply gy (ul )3 392 "G dglas” p3lSe )93 (il 13 pe Slaiig) 5l (S
(b ol Sl 5l gy SKee ds oyl e dbglee Bda oo b (LB pd () (bl p &S WS M s> Il
|y 355 23 45 Syper 33 (xS )3 s b (S o gl 15l aztl> Coglis gl oy b s lyssly badys Loy g
RIS & sy ) 39 a5t 28 g b s (3 45T by 4 S Adogas sl oy 5 0
Toglse waly3 31358 byl e (iluslazs] (sl (slaise) 3,5 o oS g ay Lt

Flo Sl Jals sl (los )8l 0 )35 -4-Y

st by 298 (ls O diadlgi oo )8y (slnygiS piolSo yl )3 g ST b ()8 Gd bS5k 503 by
s pady Aistslgh oo H IS (LSl g S 5l iidld sdes Cue 90 4]y pl S W 35L 108 ¢ ol (o)) 5] e
Slardiged 53,5 o0 Byo Od 13y Sl ]y (63508 lio )0 (613588 303 (Sgu0 31 9 A Ty (guopiond A5 Uiy
Spmoppes (s Y3 50 Sl Lol el ol oo LB o0 8Y (145l (sloypdS )0 g o (3oe
Llyogs (oY (adio SV )18 2y ] o 3935 (Sadgy Cgd ¢ puizmod S W 35l Caiw £ Casd &y ]y D65 00
hogs Jbo mlio 2y lid als oo U ol o)) bayaiiS oyl 40 lolad] oyl 0,8 dyguds )Yy (gl 4 Ciww VY E 5
T janass b 1 clacygsl <l

S

Sy 8 05y (slalame 5 (golaidl balyis 4o blite &yl la g,y &S CiS g o 0diodl)) sla s 4 as g b
SMalae Jolis by gy ool S o0 Wl (5380 i (Malliw (il slaial)d )3 iyl 5o & a9 )l (glane
IS 13 65 it S5 iy 5 g o5 ol Sa3I3)5 (o) Wit g e 2y ook 5l
S))5 elyan 4]y 395 o8 el il o Llse

s ) 5l ookl (gt Slos o YIS g o Cogmimo (6,5 Lo IS ey i) oS o3l (63le5 SMloles 4
55 8 30zl 50 5l A S > 3 ot S (530S Iy 5 i o () 03,5 5o sl
Ol b S Joo sl )8y Dlgiedy Sl oo o9y ool sl dgaoe (ol gl 4 (coyind oS (HBlge 55 oS >

%0 Cline, W. R. (1984). International Debt: Systemic Risk and Policy Response. Institute for International Economics.

%! Krugman, P. (1988). Financing vs. Forgiving a Debt Overhang. Journal of Development Economics, 29(3), 253-268.

%2 Dooley, M. P. (1988). Buybacks and the Market Valuation of External Debt. International Monetary Fund Staff Papers, 35(2),
215-229.

%% Bulow, J., & Rogoff, K. (1988). The Buyback Boondoggle. Brookings Papers on Economic Activity, 1988(2), 675-698.



S gy o) o3l 5550 sl Mo sl sl e sl 315 5 2Ll Ll S 3L o5y
L] 428l

2 5 4litnungs lyodS e Llgy )3 oS Wl o slaay lite Syl (lmogeds oy iy 31 Sy (Jlle 8 by
Sepie 0Aibgyd g WS (o0 ()l )3 odibgyd y9aS I ]y VIS eaiS Sy 10lS gy il 3 1> 3 dewg >
&y Sty (50l Corge 3355 ol IS oS e 15t 4y 1y 1505 VIS 51 tyme e o (ST )3 b 3 o
(Sldgiee oz i o Syt 2158 Sy 528 53kl L IS5 15 a5 350 S (5l
S o S Ml (6l Sblsgs 51 bl el L0l 4 (g3 Lo

()l mio g (3Ll OIS (slaofgy 53 ()l sdlaylyd o otz 5l (o Olie 4 Sacsh b Blie g0 b
aoye i jeiS @y des Gloas b YIS oaiingyd lo)l8 e95 cpl 50 )5 Glglyd 5,8 s oy 5 (sylwely 38
@ (559555 9 (5y9lid s ;5 lel) lods b YIS g 4 1)y dliols dal)s 51 Lo 39 o dgta () (513 ) 9 43S oo
395 wabas it i (slagyeld il o oM Wl Jolis Voano alayly3 oyl o bl 51,55kl ys e
13 ol o] 5 ey o el ymass g (£56J8i85 Uil o olio el < ogos (eiscsloy e 31 ay),5 i
> glio 29200 42 3l 45 s @ (5y5lib Jlish g gy Jlo el & Hlgie gy o e Sl Cyge
Slwy 5L

g o 4i8)S I8 4 55 ollaie (sbaoyes 3 ojgpel (diid)S S ol (sla g Ko jo il o oS il (slaolsy)3
o drng 4 (6595 5 Sloss NI Jols )b 5 b aimd o 1y OS] oyl drwgs Jbs jd (slaygiS 4 Waolsyl )3 -yl
21y ags YIS 5l asu b S Caablge saiingyd S SO Gl Kee Candl 313))48 G 3 (e (glys 53laym 355
LS o S8 tmino (S3lodiailys g (5)9lid JWs] &y yol oyl iS5k g0 b Wg5 oA Byune ygiS

oo I3 )5 dnngi yuama 13 48 y9iS > a5 Slaean o el sl 3 e 4 35 w5 i Uty
by p5Y Mo e oan] gyh oy )3 ka33y50 Eso 8Ly b aidlnngs (clagsS 31 VIS Gyl 5 cibgy ol 5
S ) 285 &3 I & g o 13 (5l SIS Sl ool (S 09 (3] 2,51 gl sm bl
Do o 43l 350 o ol 5] S5 (lgie 4 aBlanngs (glayeiS y3 Lol il sl s slay 5

22,8 3 5 b s il s 5 ey 41 e ) loma )3 &S Gl ()5 5 Jlo g syl 31 (S 58l D13y )3
5902 31 B30)5 jaseiie C83 4 () Jlo g (6)15  Bgis lol 1 a8 34 o wadais (51565 4 YIS dlolio edla]y3 oyl 45 )l
csmslie 43S Slgi oo oaladl S5 Soofn ) () 5uke 9 sz (LSl s 9 5y Sol () S
35 0133 ytaS Canl o yatiws 63kt clacelled b of byl ST caisl

iyl @lie ) oolial g ()5 glag)l 4 (Saly 12l sl )l Glgie @ 5 les gus sadl)))3 d)lge cpl )
(ool gy gt Sl aloy)5 oyl il cslio blaslse g3yl St b 4SS (el Al o IS
gl wplB 1y alline slagl 43l g

Slio (535 oai (a5 (bl (55 5 (ool 5oLl Ly ¢y S Un gy (o) ) S Cabgn 23
Ly corgo Gdodily 10 AlgS o (Ngids yuie did iy (Slacsyolid Jlsl o 31 Adgi Cosdi & &S Slaeguis )5 dly)),8
2ol lagby) ol e il g olsal (ulply Lgd Sl syl 55 baygiS (Gl il 5 ol
Dged Mles Sl oS drwgd Jb> 13 (6bayaiS (6510 g (soladl Cundgo D & <65l Sla K,y rals



&l

1. Baker, P. (1983). International trade mechanisms: Countertrade and barter systems. New York: Routledge.

2. Demiramon, R. (1982). Countertrade: A comprehensive analysis of reciprocal trade systems. London:
Macmillan.

3. UNCITRAL (United Nations Commission on International Trade Law). (1993). Legal guide on international
countertrade transactions. Vienna: United Nations.

4. Greco, J. A. (2010). The barter economy: A historical and modern analysis. Journal of Economic
Perspectives.

5. International Reciprocal Trade Association (IRTA). (2022). Standards and practices for barter trade.
Retrieved from https://www.irta.com

6. Czinkota, M. R., Ronkainen, I. A., & Moffett, M. H. (2011). International Business. South-Western Cengage
Learning.

7. Grosse, R., & Behrman, J. N. (1992). Theory in International Business. Taylor & Francis.

8. Bower, M., & Moller, K. (1998). Barter and Countertrade: International Trade Strategies. Routledge.

9. Schmitthoff, C. M. (2012). Schmitthoff's Export Trade: The Law and Practice of International Trade. Sweet
& Maxwell.

10. United Nations Conference on Trade and Development (UNCTAD). (2002). A Practical Guide to
Countertrade and Offsets. United Nations Publications.

11. Rugman, A. M., & Collinson, S. (2006). International Business (4th ed.). Pearson Education.

12. Hennart, J. F. (1989). Can countertrade be efficient? Journal of International Business Studies, 20(3), 391-
405.

13. World Trade Organization (WTO). (2021). Countertrade and its implications for international trade.
Retrieved from https://www.wto.org.

14. Schill, S. W., & Tams, C. J. (Eds.). (2015). International investment law and development: Bridging the gap
(pp. 35-50). Edward Elgar Publishing.

15. Berg, M. H. (2009). Countertrade and counterpurchase in international business transactions. Journal of
International Commerce and Economics, 12(3), 78-92. https://www.usitc.gov/journal _international _commerce.

16. International Chamber of Commerce (ICC). (2017). Countertrade and counterpurchase agreements: A study
of international practice and opportunities (pp. 25-40). ICC Publishing.

17. Berg, M. H. (2009). Countertrade and counterpurchase in international business transactions. Journal of
International Commerce and Economics, 12(3), 78-92. https://www.usitc.gov/journal_international _commerce

18. Borrus, M., & Zeng, D. (2017). The Offsets Debate: Military Procurement and Economic Development. The
Journal of Political Economy, 125(3), 678-712. https://doi.org/10.1086/690631

19. Sokoloff, K., & Johnson, D. (2019). Industrial Collaboration in Offset Agreements: Economic and Strategic
Impact. International Business Review, 28(2), 215-233. https://doi.org/10.1016/j.ibusrev.2018.09.002

20. Sokoloff, K., & Johnson, D. (2019). Industrial Collaboration in Offset Agreements: Economic and Strategic
Impact. International Business Review, 28(2), 215-233. https://doi.org/10.1016/j.ibusrev.2018.09.002

21. Sokoloff, K., & Johnson, D. (2019). Industrial Collaboration in Offset Agreements: Economic and Strategic
Impact. International Business Review, 28(2), 215-233. https://doi.org/10.1016/j.ibusrev.2018.09.002

22. Sokoloff, K., & Johnson, D. (2019). Industrial Collaboration in Offset Agreements: Economic and Strategic
Impact. International Business Review, 28(2), 215-233. https://doi.org/10.1016/j.ibusrev.2018.09.002

23. Sokoloff, K., & Johnson, D. (2019). Industrial Collaboration in Offset Agreements: Economic and Strategic
Impact. International Business Review, 28(2), 215-233. https://doi.org/10.1016/j.ibusrev.2018.09.002

24, Sokoloff, K., & Johnson, D. (2019). Industrial Collaboration in Offset Agreements: Economic and Strategic
Impact. International Business Review, 28(2), 215-233. https://doi.org/10.1016/j.ibusrev.2018.09.002

25. Lechner, A., & Hunt, A. (2009). Offset agreements and defense procurement: The role of the offset in
defense procurement contracts. Defence and Peace Economics, 20(4), 367-389.
https://doi.org/10.1080/10242690902734781

26. Kim, Y., & Lee, S. (2011). Offset policies and technology transfer: A study of the defense industry.
Technological Forecasting and Social Change, 78(6), 957-968. https://doi.org/10.1016/j.techfore.2011.02.003

27. Roper, S., & Love, J. H. (2002). Innovation and investment in the defense sector: The role of offset
agreements. Research Policy, 31(6), 809-824. https://doi.org/10.1016/S0048-7333(01)00167-6

28. Bilkey, W. J. (1999). The role of offset agreements in international trade and defense procurement. Journal
of International Business Studies, 30(4), 781-797. https://doi.org/10.1057/palgrave.jibs.8490106

29. Brauer, J. (2004). Economic aspects of arms trade offsets. In J. Brauer & J. P. Dunne (Eds.), Arms trade and
economic development: Theory, policy, and cases in arms trade offsets (pp. 55-81). Routledge.

30. Martin, S. (1996). The economics of offsets: Defence procurement and countertrade. Routledge.

31. Skons, E., & Wulf, H. (1994). The internationalization of the arms industry. SIPRI Yearbook 1994:
Armaments, Disarmament and International Security, 339-368.

32. Hill, C. W. L., & Hult, G. T. M. (2020). International Business: Competing in the Global Marketplace (13th

ed.). McGraw-Hill Education.


https://www.irta.com/
https://www.wto.org/
https://www.usitc.gov/journal_international_commerce
https://www.usitc.gov/journal_international_commerce
https://doi.org/10.1086/690631
https://doi.org/10.1016/j.ibusrev.2018.09.002
https://doi.org/10.1016/j.ibusrev.2018.09.002
https://doi.org/10.1016/j.ibusrev.2018.09.002
https://doi.org/10.1016/j.ibusrev.2018.09.002
https://doi.org/10.1016/j.ibusrev.2018.09.002
https://doi.org/10.1016/j.ibusrev.2018.09.002
https://doi.org/10.1080/10242690902734781
https://doi.org/10.1016/j.techfore.2011.02.003
https://doi.org/10.1016/S0048-7333(01)00167-6
https://doi.org/10.1057/palgrave.jibs.8490106

33. Hill, C. W. L., & Hult, G. T. M. (2020). International Business: Competing in the Global Marketplace (13th
ed.). McGraw-Hill Education.

34. Feenstra, R. C., & Taylor, A. M. (2021). International Trade. Worth Publishers.

35. Salvatore, D. (2013). International Economics: Trade and Finance (11th ed.). Wiley.

36. Krugman, P. R., Obstfeld, M., & Melitz, M. J. (2018). International Economics: Theory and Policy (11th
ed.). Pearson.

37. Stone, P. (2010). EU Private International Law (2nd ed.). Edward Elgar Publishing.

38. Helpman, E. (2011). Understanding Global Trade. Harvard University Press.

39. Levinson, M. (2016). The Box: How the Shipping Container Made the World Smaller and the World
Economy Bigger (2nd ed.). Princeton University Press.

40. Hull, J. C. (2018). Options, Futures, and Other Derivatives (10th ed.). Pearson.

41. Kolb, R. W., & Overdahl, J. A. (2007). Futures, Options, and Swaps (5th ed.). Wiley-Blackwell.

42, Chui, M., Fender, 1., & Sushko, V. (2014). Risks related to EME corporate balance sheets: the role of
leverage and currency mismatch. BIS Quarterly Review, September.

43. Energy Information Administration. (2020). International Energy Outlook 2020. U.S. Department of Energy.
44, Chance, D. M., & Brooks, R. (2015). An Introduction to Derivatives and Risk Management (9th ed.).
Cengage Learning.

45, United Nations Treaty Series. Agreement concerning the settlement of frontier and financial questions

between Iran and the Union of Soviet Socialist Republics. Treaty Series, 451, 169-185. Retrieved from
https://treaties.un.org/doc/Publication/UNTS/Volume%20451/volume-451-1-6497-English.pdf

46. International Monetary Fund. (1994). Bilateral Payments Arrangements and Countertrade Practices. In
Annual Report on Exchange Arrangements and Exchange Restrictions (pp. 4-5). Retrieved from
https://www.elibrary.imf.org/view/book/9781451940435/ch04.xml

47. International Monetary Fund. (1956). The Use of Bilateral Agreement Currencies for Trade with Third
Countries. Staff Papers, 5(2), 312-343. Retrieved from
https://www:.elibrary.imf.org/view/journals/024/1956/002/article-A003-en.xml

48. Ravas, O. (2011). The utility of the barter agreement in international commercial trade. Annals of the
University of Petrosani, Economics, 11(1), 223-234.

49, Negotiating and drafting contracts in international barter and countertrade transactions. (n.d.). North
Carolina Journal of International Law and Commercial Regulation, 9(1), 79-112.

50. Countertrade. (n.d.). In Wikipedia. Retrieved from

51. Cline, W. R. (1984). International Debt: Systemic Risk and Policy Response. Institute for International
Economics.

52. Krugman, P. (1988). Financing vs. Forgiving a Debt Overhang. Journal of Development Economics, 29(3),
253-268.

53. Dooley, M. P. (1988). Buybacks and the Market Valuation of External Debt. International Monetary Fund
Staff Papers, 35(2), 215-229.

54. Bulow, J., & Rogoff, K. (1988). The Buyback Boondoggle. Brookings Papers on Economic Activity,

1988(2), 675-698.

Assessment of the Effectiveness of Various Countertrade Contractual Methods in
Eliminating Trade Barriers

Abstract

Since the 1980s, significant developments in the field of international trade relations have led to
the emergence of innovative methods collectively referred to as "countertrade.” These methods,
designed to facilitate trade exchanges, reduce barriers to international transactions, and enhance
economic cooperation, have gradually become one of the key tools in global trade relations.
Countertrade, as one of the modern economic approaches, plays a crucial role in achieving
macroeconomic objectives, such as increasing the flow of goods and services, improving trade
balances, and strengthening cross-border collaboration. The legal and economic analysis of

contractual countertrade methods requires an examination of the fundamental objectives
underlying these approaches. These objectives include securing financial and technical resources,
enhancing the productive capacities of nations, and facilitating access to global markets. The
present study provides a comprehensive analysis of various countertrade methods and, while
offering concise explanations of each, evaluates their strengths and weaknesses. Among the most



significant of these methods are barter, counter-purchase agreements, buy-back arrangements,
and offset trade. This research adopts an analytical approach to explore the legal and economic

implications of these methods on sustainable economic development and international
interactions. By employing real-world examples and documented data, the study aims to deliver a
thorough and practical analysis of countertrade. The primary objective is to present a detailed and
applicable examination of countertrade practices and to assess their role in advancing
international economic cooperation.

Keywords: Countertrade, Counterpurchase, Buy-back Agreement, Offset Trade, Clearing
Arrangement



