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Today, the export of non-oil products in oil-rich countries such as Iran is considered
one of the powerful export areas, because relying on raw sales and single products in
exports is practically wrong in today’s world due to the complexities and changing
conditions of the world, and in Iran, this issue has become much more complicated
due to Western sanctions. The present study aims to analyze and classify the types of
latent risks in the non-oil export process of the Islamic Republic of Iran in the shadow
of Western economic sanctions. Given the importance of this issue in the conditions
of Iran’s resistance economy, accurate and in-depth identification of these risks is
essential for adopting appropriate export strategies. The present study aims to design
a model of latent risks in Iran’s non-oil exports considering Western sanctions against
the country. This study is practical in terms of purpose and qualitative in nature. In the
qualitative section, data were collected and analyzed using content analysis. Data were
collected through semi-structured in-depth interviews with 51 experts and managers
active in the field of foreign trade and international banking. The results of the study
divided risks into four main categories, including financial and credit risks, logistical
risks, commercial and contractual risks, political and regulatory risks, and explained
the latent components of each risk in the context of extraterritorial sanctions. The
findings show that financial and reputational risks have the greatest impact on
reducing Iran's share of global markets. The final results of the study led to the design
of a model of latent risks in Iran's non-oil exports with regard to Western sanctions
against the country, which can help exporters improve their export situation and make
optimal use of the conditions. This research also suggests solutions based on
strengthening alternative payment systems and diversifying export insurance methods.
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Extended Abstract
Introduction

One of the economic objectives of nations worldwide is to enhance economic resilience and reduce
vulnerability to domestic and external shocks. Various factors influence a country's economic
resilience, including export diversification, reduced reliance on oil, and an increased share of non-
oil exports within total exports. This issue is of particular importance for the Iranian economy,
which is both a major oil exporter and consistently exposed to external shocks such as sanctions
(Pourbagherian & Kashian, 1402). Thus, the central research question addresses the nature and
classification of risks inherent in the Islamic Republic of Iran’s non-oil export processes amidst
Western economic sanctions. The study begins by examining theoretical foundations and existing
literature, followed by an explanation of the qualitative methodology employed. It then presents
and analyzes findings regarding four primary risk categories, concluding with a summary and
practical recommendations. The innovative aspect of the present study, compared to prior research,
lies in the fact that while it shares a thematic resemblance with studies cited in the literature review,
existing research in the field of exports has not addressed latent risks. Consequently, this study
aims to bridge this gap by designing a model to analyze latent risks in Iran's non-oil exports,
specifically in the context of Western sanctions against the country.

Method

A semi-structured, in-depth interview method was employed, allowing the researcher to pose
contextual questions while simultaneously steering the conversation based on the interviewees'
emerging insights to uncover "hidden risks." The study population consisted of senior managers
and experts with extensive experience across three key sectors: major non-oil exporting
companies, commercial banks active in international operations, and large international insurance
and transportation firms. A sample of 51 individuals was selected. A snowball sampling technique
was used to gain access to individuals who are typically difficult to reach due to the sensitive
nature of the subject matter. Qualitative data derived from interview transcripts were analyzed
using thematic content analysis. To determine theoretical saturation, extracted codes were
compared against the existing list of codes after every five interviews. From the 43rd interview
onwards, no new open codes emerged, and the concepts introduced by new experts merely
reiterated previously identified ones; thus, theoretical saturation was achieved at the 43rd
interview. However, eight additional interviews (bringing the total to 51) were conducted to ensure
coverage of the diversity across the three expert groups—exporters, bankers, and insurers—and to
verify the absence of any hidden components within the subgroups. This approach was adopted
given the sensitivity of the subject matter and the varied experiences of the experts.

Results and Discussion

The present study demonstrated that the risks of Iran's non-oil exports under Western sanctions are
multifaceted and rooted in the intersection of financial, logistical, commercial, and political
factors. Regarding financial and banking risks, it can be stated that these three categories of risk—
secondary sanctions, the reluctance of third-tier banks, challenges in creating barter channels and
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non-dollar currencies, and the risk of asset freezing during transfer—are interconnected in a chain.
Sanctions block access to a secure banking system, pushing economic actors toward alternative
and higher-risk methods such as barter, unconventional currencies, and even cryptocurrencies.
Ultimately, the absence of a standard and transparent financial pathway sharply increases the risk
of asset freezing or confiscation at each of these stages. Concerning logistical and insurance risks,
these also form an interconnected chain. The insurance crisis limits the movement of ships under
any flag in international ports. The national flag challenge targets the identity and legitimacy of
the fleet, while cyber threats aim at the beating heart of port and customs operations and can
paralyze the supply chain in the shortest possible time. In sum, if in the domain of financial risks,
the exporter's assets could be frozen in transit, in this domain the physical possibility of moving
goods is entirely eliminated or accompanied by exorbitant costs. Regarding commercial risks,
these are chain-linked to financial and logistical risks; banking sanctions (financial risk) prevent
the exporter from using secure and rapid methods of fund transfer, forcing the use of riskier and
more time-consuming methods (such as indirect transfers). This delay in receiving payment
exacerbates exchange rate fluctuation risk, as the period between shipping goods and receiving
payment lengthens. The first risk—ambiguity in interpretation arising from the dominance of the
dollar-based financial system and the severity of US penalties—Ileads to "self-sanctioning" by
banks and companies. The second risk—changes in governments—stems from the inherent
instability of interests in the international system and excessive dependence on a limited number
of trade partners, each with its own calculations. Confronting these risks requires "passive defense"
strategies in economic diplomacy, such as diversifying target markets and reducing dependence
on one or two specific partners.
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