194
<

"' }“L;&MM

WAL by / YV o5las /o b/ Sl sLasl

o,la1 41l &lygl Sy Cu po
(o, Sg5u0)

iiéu:ﬂg)m ).39.3‘ VWAV sl &b WAV sl s b
»:;:«-:;:-‘:’éblw .
° *

u:r{,/Lu)J/J_J)f/gw}‘j’bj/v@[d&h)&/J’ﬁJ@/‘J%‘/JW‘/JJ ° ¢ L;LJ/L

L (Jlo ol g oMl ol 50 (st (sl 3l b Sists b Olodens (5o 5257

92 48 Cd ol Lo Lyl o ldzo I SO (oplo] &S 30 0 yle] ylslg G s
Sloai s b oSl Lo Sl s Ll 55.3,5 co 1 oolizl 35 g0 oSl (Sla p28”
28y (T 5 Gl (S Sy ke (s g o Jlo L b

DYoo (o 5 OIS ey (O Al plai az g Ol o boOley 5 Ky s 0 g ol
(ol [y oSy b sy (YL (SIS i1 g G ot o] 438,57 )16 Loy 4257
3 Ly oplar) Glosl 4 by po (LS ) ol il g adlio 5,57y prda g dlons
SOl LOT i g slaoly 50305 )15 ooy o 3y 30 Iyl o o e

Ky Ay K loyl] K0 oyl ol Sl 63 5 5l

JJEL gawaid

e e 5 ol G jlae i) Ll lS
L;v;.é.' Ju:-@..\:l a@‘.} g;H.A Cﬁiﬁ.\ﬂ ‘5\]’5} éjz.;.;lé B



3

Ao

53 5 Sl zly Sobsale e Jlo ol 5 ooy 35 L Jle el s 050 0

el 5 3 Blysl 0T ege & Jbo b ads slaslpl Sl (slos 28 Sl o
03 ol 395,00 9 035 Sy Il Jbe rLE.Z): Lol ol 51 eslazal L5 58 o eslinal
5 o3l Sl Laotedars d(my ,-5) pdal 0 5L5 (¥ YA (aLills) ol o
‘.l_;)\b d_’bbﬁ QW—AWAS&LAJJ—;SJJ U’i‘f’l"" NG objsd.al.u &L?‘Jﬂ
) e (s 5 LS s 3 Bl gl asle Glaze Il slaslnl 5 eslizad
JLisay a5 Olul e 5 ol glay 328 55 Jad ol glacs o 5 lacd g bl
Iyl L Gildae lacn Kl 58l dinsls s 550 ads e 5 Jlo opels
il St S S oS el e slall 4, el ladle s s oL
S ol 63dhes Yoo Jla 0L B Ol il 45 ol U sl 03 S i Sl
J_]a_;cd)“_ncdﬁdu)ﬁs.w‘omd‘j&)‘y}))wO' jéLaMWtS}QJ
L S o Ul o S5 I s Lol antlid ) opl o 0Ly oKl s Ol
03 ahelee JB e b ool Ll 55 L (Asset base securities) sl s Slsle Gl

{(Arsalan Tarig, Dar, 2007) c..ils Coy o Jsol 5 gte 5 450 5150

o, S
TS oo Oly i S S 0315 05ls3 Cllas 5 o5 S ple p 5als plaedls 1

Lo o ol )l 55 S o5l o pme 5 ol (aian) amtin 5 Lo Slasas So)
s LS g 5 bl plsil ples O 5 Jsls anw 5 1, (S 5S0) o5y o
bl ol oy b & 31 e 5 ple Syt SIS 1 0315 ol O
SR A &S ansil a5 i s gl el oSl cpl i e e s s S
LIS o 5 abe S glmst DI Ko baosls 35 oo Joli 1) 555 sl o

OYAG () (sl aily CU) s 0L) o5 e allJlS (glaen

ol 03 » (Lv (ld%\ wjé db)')) ) poh aL&.&r\ “ J«}Lﬂl JL» L;LAJ‘J" )‘ thu,ZA )‘ f)’ BEEL
Sl szl sl &_@A‘sgu DS Kiea (55 e p ke 4o 3 Ol Sl a5 L el
RS0 u’)g-u-"j S d‘)&nﬂ\

194
>

J}uw}‘}l"fd sdsl/ uﬂ)\.«ﬂ slazsl wt"}}ld“\’“u“”



(24
pre

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

(Elgari 51997) K «(kahf 51997) _i=s ( Haque & Abbas s 1999) .le 5 5>
s man s S I S Ko il o)y Lol slael (Zarga 5 1997) 65
035 53 | Olgabl oo Jule 35 4 (GamalEl 5 2000) L3I 5 (Suwailem Al 5 2000)
(Avrsalan Tariq & Dar, 2007: 204-206) Llesls 51 3 s 2 3550 oDl Jo pllad

Gla ia S Oloy O 5 .33 8 o n VA ans 0 oSl GBIl Lasl i ot
2 S Sy Sodd s p e S ol LKL A sa Sl
Slalge Oyl 5heazs o=l 52 (‘Km—d ol 55 (g3lle (555 0 L VAT (N
Syl 51 0T Gl a5 5,50 ealital 5 S o otls o g0 45 €l bl b Jgs
oy 51 Glusl (ul o5 5 08 ool (Jso S8 Gl IS el 4o e Ok
T o Slp e ASU b A4S gladamdle i 50 S i Cnd 10
235 F s o F sl ONS Candy Ale S5SULS (sla sl (a3
3 O39S A o 5 p 503 8 s 13 e 5 3550 wline Jbalg Sl Koo
5 Olshe) A5 S a ol Gl cpl 2 Oledas 131 5 a5 e B b alb
O YA (s sy

sy oo claaloles 0 LS laslotle 5 28 L Olojas (1880 a3 3
OF Jlisan s i 55 vl JLo sloaly sl 51 estizad ol ¢ oDl glacSL
LBl 3l s S ol e oSl anllas & o3 Oldle LS s Jbe Olawasis
S e Alas y5 (Monzer kahaf) ce=s jde e sas 5Lz gl oyll Gl gl
Tk VA8V L 55w g G g sl abls el Gl Sl esliad Ol ge L
Y :0ken) i 5T 0T Jlasl ol Sllas Sy g s p Sl e 5 A

53 Y s obomtess @l ool Jbe slaslpl cgr S SKo Ll 5l esliazad
5 Gollar aloslw OF 5l an s slgiy (IDB) odlu] axce 55 SSL g avl>
2SS o g s el e s o8 (AAOIF) ool Jlo slosle o ol
i 53 0,lr) S S el 65l S S b ae S S gLl o ege S SG

s Accounting and Auditing Organization for Islamic Financial Institution.



Bl S ol ol 5l e Sl plie &) son O siyls oS il (g 5lsle Gl
V0 YA (o ) Sl 0l IIST5 5L L oS yeme a0 ojll 05,03 el 5 O
Lasoolrl ol o3 b alls 1 slas pama b plsls sl 3l oslizul G o5l S S 53
O3 o 5 Sl asein o)l sls )3 e 558 o o (6,505 ol 4 Sbe
ety WVl b e cailale gladen ) o oy 55 slgmil oy il 3 1) Lgso x|
il 35 plie SOl SOLy oS ol (sobsle Slsl oslrl S So oS Lol 518
5o e O Sla Jale s &S a3 a5 456 L s 1 0T Ol e
OVDYAT (ig ) 55 ahalas

Syl (ol Blysh) o)Lt S S ot Blsl JLasl Lol o) esle V iy bl
Byl slasl gl mlls 530l o as s plie CusTlo sz 0L oS Sl (5)lsles
O YA sl Gl 5 s Olesle) 555 e e3ls ol &S ol

(Pl ke oS cd sl Jle sl an @Scs s ol Gl LSl g
e O Jls uali Gla Lol S Ko &8 il S s ased S oyl 5 ol
Sl a0 by 5ol SSo il Glas 21> 03 S o)l 4 Kl o 5 255 0
CIS 4 gy JUasls [ slateas B oo oS ol Jlo slg ol s S 0108 le o )
ety el 3 e RS eyl S S SLaSl eyl S K DS
ol s oUd Bl b slien 5 ODIS glo e 51 (Sauled 4 45 ol 3 4i

0)L>.-| 6}&% L;L:.Lq& .Li‘jﬁJSJ.:CJJUﬂJ Q.:S}M.a ;o)l.'>.-| in;)l*:.:_,l &‘J}‘ L.v‘}.p

: .:.(Y \Y’/\_\ 4)‘.}\.@4. db)\)uﬂ)_}; QLA_)L») J)‘.) °J"€'pj'.")
Sﬁbbd)‘&))bjsj&:.w‘)a)b-\ﬁj&d\j&dl))mwésgﬂjb)b
Sl g ekd ol ledids b1 bls 0T 3 o el (S e 1)

b};.bh‘j} Jf"} Q)}éb@u&yé}b‘ é‘)}“)m‘ Lﬁjl"."}"‘“‘p')"‘f.‘f J}.J:Lfd o33 °)l>."

)\.)L@.: LB[))‘ SRS OLA)LW R L» u’:"‘ 4..%..»:}4.’ S el 3 gd>es Q,.:jj....ﬁ L ;5:5]":’ g.b..‘.u\_} £
25 B

ale o u,:.al_? LS 3 L 658 0 KU e lls (Sl oloel 5 Jb glaanste alSL s
S s el ol 53 Jlsles Sl 5 s Olesbe 31 5sme 3L b GL slgiy & Al 5 e

—
o

J;UM}‘}‘,” sdsl/ uﬂ)\.«ﬂ slazsl wt.a,}lddpuh.\w



o

“ }“gwuw

25

ol llgy Bl Ky g ks / gDl 5

ebls ools o,l=>1.0

Ve, K

l

Lol wstls

el

A5l 3> oo,y A

e o b s LY

|

Jo cSloy Y

ouusS *’*‘JS-' bl a5 . F

Bhsl GBes% )

SPV Jse =&lo Y

(U= o o3lizad Of 5l ol Jl= 3 a8) 1) 595 olls b 033 g5 o)l S S s
.(Sale and Lease back) s s o b=l |5 OF ([, at s b (Lawly) 6555 Lased w

S M‘}} Jﬁb@)jﬂﬁ‘b r‘jbty wb—\éb;l;l&&\ L;Lﬂla.c—v\ﬁ”‘;é

e oyl c&lsy &

Y o,

v

Ol

Al 5> coloy A

e ol el Y

Jor celoy Y

@L‘ sl > . F

sl e )

Ll
SPV

Jsy caloy Y

S 4yl pes

<

el pols o>l 0
IS loyes 5l 2dls 4

)J C;.w‘ QMDJLT.:.G‘ 6L§W}A 9 LQ&JL: obu:.w‘ J)jﬂ ‘)L;.:.: a)Le-‘ 6}&.,9 r‘)—w t‘}-’



SISy Skt b oglord i B s 48 33 (SS0) L oS 50§55 0l
‘) o)l.g-‘ éb‘)\ da...c\) \J.q‘ u”t““ gﬁ‘fuﬁf@(‘]"“‘"ﬁ) L;“Juu.ﬁ}uldub Sl oJJS
ijjw.bﬁ;@a‘)tq-‘wqu‘)b &"LASLS’-LQ&‘)‘JW}JAS&M
s adaly La Sl cpl B 3 L aS e ol 5 s 5l 1 sl 5131 (6,138
SIS s OB, 4 Ses b w o)l O gty i 11 T (L) SCL
CASJLQ-:A-‘ éb)‘ ‘\SQ}LL? w‘b&w‘ Lf"‘h) C_',\SJW é‘)j\%&‘éb)\ Cj_, w‘ J)J mJS
Sty L) Blisl o8 Jlo 535550 i B3| i3 i iy b o
Jfldnjm&lﬁj.bjﬁrbe)b-‘jéjbo)l>|6uw
Sjﬁwjdj\ty'gfj&ﬁd&t}j:gbﬁfébgﬁﬁ))@uduﬂﬁ

W3S dal Ol 350 05 £

St

Sl 03,8 oy o3 (3,8 I8 et (e 53 1) Sy ey S b
3590 sldde 3l easl Sl O sl el e jle Ml 2 S, .(Webster's, 1981)
L Jl ) ol o33l Sl Jle | any S o188 sl 0555 ]
AV AYAL O 80s 5 o8 ) 0 ogline SUanl 5550 0330 51 (oo

Laolesln 5 Slsyorsn plaed (S5 3 5 550l Oler U3 Olael pde 5 (5510
dian ;oS oS L0l 5l ol S Ol iy Jole o tagn i 3003 3 9
15 3 g5 o)l pen 5 Sy el o S S 4 S O nls 55 5,08 s
(S Il 3 E2IS aS [ bokes sk e 035350 5 O Coml 555 4 S, e
DS e i e U s 035 ) Al G ea3l 05 s slite Jlezm! 1) Sy
S oy a5 il Gaes a3l 53 stasl i D)oy 1y Sy @lse S el
b S, (Downside Risk) a35L w4 55 sl s ks s &lsa
.(Crouchy, Galai and Mark, 2006: 25) s & .

S ol b 3ls Cenl ansl sl sl e Laolle 5 oL S5 L Saa,

—
o
—

J}uw}‘}l"fd sdsl/ uﬂ)\.«ﬂ slazsl wt.a,}lddpuh.\w



o
-

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

‘g,_ww}aqﬂrw}ggiqudmmcsw;,\;@gﬁ@&w
el a3l o (Trade off)s 57513, Jales a5l 5 Sy G L 0l 2l
LS p a5 |y S ((25L S b g e sl 5o gl Jols S

Sl b ke s (Risk averse) s S S0 o8 as s lis 5 5l 3 oles
5> Sl 50l g s Sy pste Lnds o ) S 51 53 LG e
D58 a b aml e et 3 5150 OB AS S jlie o | oS s Iy e 055>
OIS ale o 035 0l Ay o by ) by o OF Sy o 51 5513k Gl
DL aS 6 80T L S pas ax 55 a3l e LSS s Sy e w0 Ol Sl
Sl o3 i ad 513 a5 3550 IS ale e Sl e Sl Do L0
5 o) s S S e g s, e SaSG LS s bessl s Ko, i g3 oS
(EA 2BV YAL (gdhan

ol 5SSy D o1 usla g o e b (ST bl Sy o e
21 St S iy S il ol ey Sy S pite el S50 5 81
Sl plas asle 55 Sl Jle ol 53 Sy il 0351 iy Olg 3 ol ans i
Sl bl eduled ol 3 80 S Ol e IS Sl 53 ol s gy b lae
Sl 1355 5 6 i Sy 5 Sl glaslpl s Cond 15 Oy s (oD
plas & s gbas a5 ol 0T § 5550 ool e (Arsalan Tariq & Dar, 2007: 209)
O bl ol Sy il o3 il Sl it oSkl e sla
(Adam & Thomas, 2004: 8) 544 o Jaze OIS el

e s sb 5 Lol 5l ol 3 4SS Saie i Do (S S bl
Ol Sl 5l Sy gy 5 S e o5ls (ol e g5l el s sl
.(Arsalan tarig & Dar, 2007: 212) <!

bl 53 ol Gign 36 o5l Gl Il il g el s 5 01l 5o
G335 syl L La0l by oy o 5 OISl slaciny s pled o lrl Gl
&S ol Blis



Ol Giwigr Gy, 9 0 bl SeSio Sl £lyi!

Slrely 5l 5 okl Gluazas 5 x5 o)l S S G i ol o
slaassls 51015 o 1 Jbsle Gy slacs (IS Sl 55 555 0 & DT i sy
fm bl ool S S Sy dlis cpl 5o 2l S5 ) 2 3550 SSUS
S s pLila b ks e ey 5 45U L cad sl LBL s s w10k

o,lrl S S glacay; N ojlad Jyder

S Ol 4 029 6glaer Sy

L;.‘;éli)') 09>9 )l ]a.w‘s D.)Lé}.wl;aw k_g.u.\i)

sl ik
by 4 VI (598 pie S

St bwg Y ojlal pas S

(o)) dgm & 5 Sean
olisl S

Py S

S o,
Mk S

ik Sy

daome (5 IS ako o San agl

ezt lasl il

) Ep Sy
Slo sladlys  Snsisy
ol S

s,

<lyybe g (pwilh S e

(o pb) o0 Sl S

@bl S b o8 o il S

Sllos pt slodja S

,
~
-

J:UM}‘}‘,J.» )Sﬁ‘/ uﬂ)\.«ﬂ slasdl d&a,}ldd&ub\w



Ay
194

‘;kwmw

25

ol llgy Bl Ky g ks / gDl 5

adgl ,15L S,

B Ol & 4B 0529 (59l o s Snm

(Investment Bank) als ;o (pols &8 5 ol 5l Lol s o, Lol Bl 5Las ol
olrl S5 g ndy 4 5 LS 0 4d 8 pses 4 1) G5l (PrOSpeCtus) aell
)ozj_{g:»_éli)b b 029 ‘aJJSJ_Z.ZLALBb)‘ ;)L.?-chu‘_) uﬁ‘)"’ %ﬁb)a)ﬁr‘.ﬁ‘
gl L3

(Best Effort) 23S cp e oy 51 Ol Sl 53) A3k s BB a5 ]
5,5 eslasul (Firm commitment) oo e 5l deas

5SSy 3 Blosl LS Ayl B ¥ S

Blyel Hlaasl cslgs )o ) sl ,Lasl Y
™ >
ol oS
o & .z
- o oo OhIaS asle
e »
09>9 wa ¥ 09> Qéli)o v

.,\_@.xja\))\.la_b@b)\)t;d Q)j&w‘)b ‘La.g‘jh J\-dlﬁ) MLJV.:MEJ;G L}'L‘)bu
&:a.w‘(f, b)KJ)MW)‘J}M O\)M“)w‘xﬂ‘f(w‘ rbv‘&uwfbﬁv\i

WJle sbas b 0,808 dlﬂlq@&ﬁju}gwyo)ﬂg sl Ol 53 a8 ol S
el s 1 5 31 a0) Bl g5 s Vo ol sy T oS e oS 55 3
e s 3 Ol Sl S 015 e s (5 e 0SS laton 4 L O 015 o omy
Llgh o laaly ey g 3 a0 iie S50 Ao s 00 45 Shs0 5o Sl ol 53 o S eslanal i S
L“'::"}A 4&‘)‘: cdtﬁ)}kh MLWL}SQ)FQ db\: )§‘ ;5‘} [RY LS)U‘ij" b j)by'- alif...a: X}
b 0T oyl 5 lauly ahesar olls d = OSel dy B3 4 S sSo Loy 00 oS 50 3 AL
Ll wUJﬁwa(}S&UJ}.@m s &S glasyge ps e ea 4y 510 35
03V Oljen 4 A8 gy Salpam) Koy ahems (s 6 S S5 [ Bl e e s g ol 51 Loy

Spdesly e gbly b S



e pdy A By 5 Bl Ll al b ke )

EE— >
Oels &Sy
————— <
w‘bj.l At 0959 uﬁb)o f

el S i an |y e ey gl ol 51 Bl SLasl il s Ll )
tdas o ale

5 ol S ris Ol w1y S 8o 2l IS doles itk w0ls o sl 050X
(LS o 5sls s

S o o3l ol s Caad o Bl olisl 4 ale e el oS0 Y

(1S o 3lys ) Blsl laar s wle e el &S 3 8

b3 gadag 5l lawlg 03liiwlegw S
Sen IS e o3l AB g s slae 4 bl Gl LA L auly oS 10T )
Glad sy Sy ol i g G S eslitule o L5 AS glaas 5l ol
A ar g sy pl8n Lol 15 e sl ol el 3568l 4 aiis sl

wabw‘w‘sﬁhwﬂ‘b‘&suwJ_‘)‘&Lc&bb&f&uﬁ?

busly a3 (21> (w98 pas Sunn)

sl L2 S A gl L;,j@},“;\”\)ug\j\ﬂbb Sl Sas
‘L"“bd‘.") &bb cJ.l;g.L:SJJ LA\ ‘J,'S W‘JA (r)b Cy &5}&&)) JL’ Ll) aJMS.L:.SjSM
sslizal Wile S SUSS sla gy 31 Oly oo Sy cp) Jidgr S 355 LU £ 5
.J;esmﬂ\w@liclﬁoﬂ:)\}j\

slayl,3 a5l ebdy 3 L Glysl Slasl 3 i by bl Ol ke Bl

\_’}WQLAJ)JYS%MaM}ﬁjdﬁ%Mr)\nbb&ﬂjwéﬁa

AJ
o

J}uw}‘}l"fd sdsl/ uﬂ)\.«ﬂ slazsl wt.a,}lddpuh.\w



o
<

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

=lls Sl Ll s sl 8 sLandl ol sla)l 3 Ole 3 s paseta S
S ize Blsl 0T Wl iy 4 Blg e 5 35

yﬁbdbwmjﬂhw\wb&u“mj;‘\s&,_g; rl e Y
by g danly b 5l and w31l 3 ad g S adllas il 1 S S Ll
SSo lanloly 515l 2 glazs e a0 SIU 3 8 dal 13 glis es
s b osls SIS ekt b s g edd pend ded 313515 L;HTCW.
S 38 dal gt Sl banls 1 5,8 s osbipl s Sl (Shs oS slaa e ol
8 o B SL (Bl os s5e08 Olsee 53wl

Sl ke & 3503 s 55 6503 (b sladl,

Sl e &S IS e Silems siSu ik b 5 w8 SO aslisles i esliz
s b el gy abls danly dowsa by (5)slaer

23 1y el s b bl ol s slssl 8 s el ey b s 0l o
Sy goan 1Ol Jlie b, b dadgas lil pde Dy s b S o asiia sls)) 3
LS sl s ol

b dwgds (2ld 8l pas S

St kbl Loy Sl s SISl s 51 IS5 40 48 ol cay al> e
3 Il ) e an bls ol 51 Ll (Ko DIl cnl 5 353 03l 6]
o=l 53 s Gpana (o alls 2 S 5L ms eml 5L s gl
S Sl b sle doely 5l (SOl Sy gy S Sl

Ao 2 5l e 45 A8 e e SLib S s a3 o SOL aelsles 5l eslanad L
fnl ke Lol OT 035 o)lal o danely dew st 1l

Blayld s cl}ﬂl s Lo DS o
a9l 5L sbSw,

arwd 53 a0 4o Bl L ey (i dS ) ojled Jsdr 534S boles



S S,

(ool L) s g & 5 S

Fm 08 e lews Olale Glisl a0 55 48 (,mi 5l el Ssle s 55 S
Lo b plews o555 .(LeR, 2000: 173) il o SLT (1S lo e (las 3 S0s 033k
Elal s 5 o el Sl ol 0330 55 (L pd 0 03 508 ol Slosl o 5 «S)
Condy 3 oS LB 3 i (S 2 5 Ol S e ek Jb 5 e e
3 A0 5 o ol Sy 03 i 5 (galeal Sltla 5 (65588 S Lo ek (16,
a3 3 0 ot |y plgw it e Sl 015 O o 4 5 oS

F593 b plem 3 O &S Ol ol il &G ol Glyslh 53
Olsn 3 Ssbeas .l Cob OIS e e (Lo sl 5 3) 350 lale Sl sl S
S ks 55d 0 paede LS sba L e bl 3y asloal s Syl slgeslr!
st 1l 5 S ol Ao L gl e oS Ol 3,13 3555 48 (5 pduillans]
Aile (6,555 &5 4 Glae [ Lo Ol g g S L0l 51 s B b 1S s,y e
e 3 S Slmes o sl e 3 s 5 e 53 Sl Gl sl s 5 5 65
=S L)1 U Gleeslalogss o 53 ol Glsl 08U Is opl sl 63,5 anely
¢L€—- L oolrl Gl pled a5 op age 5l (So ol plo .S o Z3L s (o)l slaa 5o
sl s 10l 5 OIS ale jee 8L 3 3 g &S ol O S L Gyl L

S8 5Uie Blsl ol e g 3 el sl Glgh slasmslorl 03 51t sy
St o ih 935 Sy L Bl O8I 555 o o (SSL (laos o 25 b
oalS il wils 4 56 L ol S Ko S J)se 55 5 tisd sra) Sl
DB o3 sl s s & 5 G158l S Sobea s dal g s LT gLk a5
L a8 2 m OLs 2 5 5 b aglie 53 LIS Lo jon 555 o0 s ctila o b I
S Ll 3y e 033k 5 Ol 3 OT (LB e RS L pl by S Sl s
S adl Xt s yhs s 5 Sy bl S Ko O8I 550 5l S sl
L Sl Gl sl s 3 55 68 o img o Gl 3 i€y Sl

sl M‘}} &.‘f‘ °)l>." L}b}‘ Ls)‘)l" &:,uo.;ﬁ cJuL_l u.:.als L;JL’ LSLAOJJ:»»

AJ
>

J}uw}‘}l"fd sdsl/ uﬂ)\.«ﬂ slazsl wt"}}ld“\’“u“”



o
o

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

sl S

solel Sy (Issuer) iU S Il sladgas B by sl 4
Gladgns dal g b LIS 80 a8 das o 55 Sl U5 a5 S (Credit risk)
o 36 IS 31 A 0 ey Sl s pn b Sl s pladl | 552
S b i b IS8 e 0058 45 el gl Sl e 50
(Crouchy, Galai and Mark, 2006: 29) 5513 . ;3L 5l 35 slls oels

«(Khan and Ahmad, 2001) J4.>! 3 oL= (Chapra & Khan, 2000) o= 51,2
solael slase 5 «(Hawary, Grias and Igbal, 2004_El) JL3I 5 1w S (5,154
LS i ol Je el latss Gl 528 4 e

S351,5 45 Gope 53 s el slite oylal sl 3 g5 el s (sl S
ol Sy Loyl 5 Jool 8 e Jlazl 4 L3l ol ol £ 55 51 o0
pie Jlazl sy 13l S b3 oglrl 5 3l o sl 6 g0 55 5 553 0 4iS
2 g o 4l g lrel Sy ol 5L s

A gamy 45 OF (golzel iy a Ol e 30 (ool S Sl bl g
gl 250 diles o5t Gl S anxl o 558 0 s (S0l Gty ladanns 3o
Ad dal o g b ol AL Sl s ol s ST sl Jsle Gl
Lsl azzls S o3l Gl ol Sy Sl o)l Glsl g 5 s OIS gl o
Ak hals (Asymmetric Information) Sledibl 0,8 ede

o=l oS ealinad el b GL laadds 5l 015 e oleel Sy il g
255 gl 2 ol £ Y laes ot o5l 4 (e b Szt Wil e S el
S P 03 Sl 35S e a8 S 53 b il anils spdee Oy sty sl
|y Loy brl 43S iy Ol 51 56 &y oty el (S Ctls 1 Lol 01 55 Waole
S Sudh Sy Sidg gz Sl ol A8 s OISl e 4 g 03 S S
s amam s b Gl oS Sl g Lln Sl el 55 Sl 0l o351 aall
Al b s olsel as, S S5 53 O sl el a0l Bl s oleel

it ! Loyl Ol5man ol by 5 S8l dal g 253l OIS asle pon 5Uasl 3 50 0330



2o sesls palS | Loyl sl Sy plapldBl i b SL cpl by il o
3y e eyl EalS o JS s

ol b el el Syl iy o (5,503 LSl el S eslinud
S e 1 Sl OBl 28U s slgeslrl Ol Ll e SL L Lacd s 51 sl
adals 5 S Cad (e U ol 355 (olel 4 elal 2 o)l Bl
38 o S 5 Blosl Caad 555 1B Hsba XS a5 A0 ad, e 4 ST 5
Sl Sy b (505 Sy gl vl 038 i 30 (golel Sy 05
g o il olael Ky Spe 4 50 Slsl iU olael kS i

1 Jesles sl Gl s oS ale o s & 3pim 5 i OIS ale o
F 3R S8 03551y 4 s SHpEAE IS0 SaS s SRalS g L5
LS 08058 olesl glaad, L bsle Sl glsil )

S S

A Sy Dl S Il ladgnd gLl g3 oS 5 1S bz
st gl SUls ade ils aw 5l Sy (pl 358 0 ol (Liquidity Risk)
UL pde 555k pls 53 Caeli S b mbs sl Ul pie (daoli S Il
ol 23U 4o & O she slawysa b Sdasli S I el

03,31 sty g S0 US4 b e ol (Sudi Ss Ko Sl
S Sy 05lrl S Soo)lss el 555 e Al sy g IS AT 4
olhie Cad a5 Sledt b bad seame 553 4 00 S &S S Sl el L
Jole Ol e 1 Lad pa e 10 5 G LSS 5525 s 02 Mo s 1L
.(Crouchy, Galai and Mark, 2006: 45) ccils Sy o Olel bty

e i g e3 i bl e BB 5 e a1 SG (Sl S
Shuas st e 5pd g3kl bl Coxy 3 O (S s o S
Al oy a5 S nl 4 olel ;) sllasl oK (gLl

5 L lslg Gl MgSS ol Sy ol s Sl i) o tege
Liquidity gap _Soae Gls Lo 51 eslatal o285l Glysl Joe YU S ius

Sl /ol 3Ll s ode anlihias <

B

SI* D

Bl pows



<

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

SAE Glalls > Sy ol ss o e A s $o0s B sWOL > o (analysis)
S35 o o A 0L gl s el o o e 2 3 s 5 S3000
byl oS- LT as 4 (6,5 s d 50 (Cash) audis 558 5l L2306 sl i
QJ‘.})‘A}L@&JLLCJ&L})‘}&)K@ AMJS c&‘fu C;‘}ﬂ &‘f QJ.AGU)S LSJLJIS«‘
UJ'J té\y).s Leoolal oty G el 55 (S5 plos 53 U a5 ()1 0s

2 S sl el ds 54

ST

“Lins psba e o pee gl OF 53 4 bl o3 a5l ol Sobe o) 5
L00Y AYVA (o &) aol o il il &S o LG e O smay LIS pslde 5 s
P Sl Sy & geeas (Inflation: Risk) a0 ses Ck.ﬂ Sl s Ko
il Latad ases mla & ol0a 552 s 2l 5 (Purchase Power Risk)
A Ol e YIS (6,28 e e s 51 b Idie b a5 Coalins sy il o
Lo lls o i Jls gl s pas 2alS gl o) 5 SS0s olen
Ve AYAL (Gdnw 5 o) Coul ad-

S e 2l s U slgelal Osor o)l S S DBW,1s o5 JRal3Bl L
Aol e Sl S Ss DBl 5 s Sl 53 5wl JialS olan = Suls ) sl
OLs L a5 Ol 5 s oo 2l 1 OIS e e 2315 0330 )55 Rl 3l (ol o
0> il dal ednl s o s e OGN a te s Sl (Sae OIS wbe
Al o RS OIS Gl o a3l 0350 2alS S, b el o5 mhan S 550
S S

2 03 e bl Gl Sbl s Jge slalele 5 ol 5 (S (S sias
Sl S o Dl a8y adeles S e 5l il Sle lslg 5,5 (S phal
sl Glsl dhoban sl ko 5 ooy r BB e a5 Oloy LB s Sipiiis . ot
Sy Do pilies Ol 5 odids 3) aalae 8 )b 51 G 8L Gl ol (e



(80 A0 ((ouid) Wlos 2 0l (Sl Sy (81 e e S sba sl Sl
L P p Aolke 5 L Aol O, Ol sl )
Olale Slysl alalae 5550 3 asiie 0l 3 555 Y
Oble Sl sl 5 alslae sl o5 Sl LA 5525 ¥

Glosl 55 4 O Ol 5 3003 (S8 Sy hsle Blosl s dile 35 S 8o
Gl iS55 0l it plua il S Ko 5wl e S S0 e sba ol S
o Oleeis S bl L5 ksl 55y LSl ol LS5 S5 5l e
O3 ot s Sl (e S R A 2 Ol crl Ao s ks e
Iy 4wl JJL,aJCtﬁa_m S S asl Gy b o o IVl ol L el >
s an Ol (sl i ol 48 il a5 L 4zl les S oSl ol
VA0 ymy 5 505.) 5,15 o3 LS IS Sl 3 aomd o gzl Glgl g st
Ol 3 5 i ) Ol a5 3l ol S 1SKm sk o 5 ploail S s
St a5 5L ol 5l ol 0Ll 5ol 51 ies 4 56 abolas L5 angs
S5l S 3 s 03 Sl bl S sSo Yl sbay Llos 5l Ay Gyl 5l €658 5
e (List) 3
Slosl o= b)) Llale Ssl gl s 51 (S s ol S Jpds 25 L
505 el plen Wles o)l S S0 SW5008 Sy S ol 0 (O, Jsle:
23 S (Sl g5 08 F 5 b e Ol (LG Ole) Sk Sty elul
O3y L 1y (S5 Sy s doal e (s Blosl olsel 4,
sl glhasl 5 alo U 00 ¢ SL s Glsl A 550 e ile ola 5 550

Sl i OIS e j 4 iy b

(Market Risk) 5L K
s b ey Dbl S bl Syl 4w 51U lasll s anb & o
(&Y DYAE QL3 e8GR 2 o L Ol 54 5 OFlag s b Ol oo 4 gz
Bl 3 s Sl ol 4 p s 4 SU L s &S Glolrl S So ol S

&...M_i)d.bj_aujbu.i:j)‘ olen £ = éu&j))\glgwgiééa)lx\q}

—
<
—

J}uw}‘}l"fd sdsl/ uﬂ)\.«ﬂ slazsl wt"}}ld“\’“u“”



<
-

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

g = bl Sey 343 e Loy Sl a5 b S eolind (Value at risk)
25 b g 53wl ol Gl Ol e o cal 5la0ls (S Gosl (b
U ey 5 sl 25wy (Sl SU L en 3 sl S ol pl G S
ol e S HLis Blsl Al axdls 5 OF w2 5L Ol (6 s S e |
S i Sy 5,10 Ssy Sl gl aas ol 3168 e U abw 54
b SIS Gl & Sl pl pas S Sls dal g s g OIS wle e (51
ooz 3o sl L slale SLsl e s Jold 0 56 1L s alalas OISl 4S5
033205 LKl e s sl s 5l ails |, (Over The Counter)

sl a)le-‘ é\)_}\

sdoms (5,18 b S
sladalys L Slslgr Blosl s eisas coldSalo b L3 o ey, Sl o=
losss Ol slaol > (Reinvestment Risk) sdss (6108wl o Ssy (los330ke
S cul Jle gl olyls 4 by e sdoms (I8 b s Sy s Sl as
SIS e s 0 g w0 LIS Gl s 58 001 (a3l il (508 0L 2 G 51 e
3503 (S g o bl (S ale 6555 Jsb 3 45 (B GOl s

VEAYAL (gdnw 5 o))

Sl s Colea LS e ke £ S e sSre Sgr 53 S
OBl g delasls 31 prodd Coli ol s b Blosl Cd 2alS o 6 0 5 5
G ladl > sdoe (oIS Wb e Sy 1 a8 Jls s 3,108 e Byl O
2015 e Byl el ls 5 el Oy llas 5 delics OIS wle e (8l (Sl 530La
503 ,S @Sl VL & 5L L sl b s 51 S0 8L slaol
das ol s g S

S il ol o I8l el Jab 33l 4 b s sladislos o
Slossailes I Sla0ls > S sl oS wle 0555 53 5l 5550 a350 & 5
S sl o Tt & 5 ian b les Ols (548 S0k > plod 5 Coul st



Sl sy 50 a3l & 5o slesss Obe Slags S ale o - b= (slo)s30ke slakel
S 1y odpls g8 a3 5 Rl ad 5l WlS e A s s A5 L
Aas 3 e b cde 5U

S8 Je diS e a1y 5550 (648 0L 2 S L &S 5)lale Slsl ¢l
5,100 55 Sy ol AL (Zero Coupon) o g 09 45,8 Byl Ails a5 (glo L
AL S ol S o 2 1) VL Gl L s s &S (golole Slosl 6l I
22 Sl g3 5 Lol & by e A8 SLa0L 2 5l 805 s »
oo 33 S Solea s e paS Syl 355 S35 (6 olASwle w053 OLL
O3S0 S Landl o g dal 208 Syl 558 Cs o sm0 Shas & gyl S
O b Dol 4 Ul s b e Rl e 5 S s (IS e e S
DS a5 5 S £ 30! ST A IS 5 Comal 4 L L CSL s a0
SISl s Sy 5l Fdd S Gle s 8 000 5 Sy ol Jsame sbas
S ey Sy 2al8 g El o 15 Sy O 25 b ) s
38 S hle pr A ds) o G ais oS o,l| S Ko 3 Ul e 3

ks Sl K
L Sl b an Blse (5 s il bl (~b e b Ol
6 Sy oS3y Glsl 31 o bl ol S e o8l ol sla S
ol g ol L3 osld Bl Ll (OIS e o 5 50) 8 b (gl e
S ol S ULt ol L azdls Ll S5y et 15 e 300 ekl (slalz
S go 55 Sy s a8 Gl (Call Risk) b =50 slast! ol & a8 sl Gyl L2t
SLaole) 3 L ey o DL 51 Ry U L5 00 5 A0 Gl O] o 5925
Sl 5l Sy GalS o Sl ol s s S L L L Blusl e
Al sl 1 Gl a2k slatl iU 8 e 5o Al dal st LIS Gl e S
S oo 53 5 AS e el ol Gl A 25k 4l RalS SBL 5 s g =5
Shdeol Ble s L SAU i 53 AS o0 pie S F S L g Sl
Sl 8 b Oy L 0T anglie 5 GLL 3 35w (28l e @) Jb laay 3o 2als

—
<
-

J}uw}‘}l"fd sdsl/ uﬂ)\.«ﬂ slazsl wt"}}ld“\’“u“”



<
54

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

Ao 25l s pmeeaS ol e Jeie (Call Premium) s o 51 Ly Gl & 5L
LS 1y 55t ol a5 03,5 W Gl Lash ol 5l sdems o el 5 Gl
23 35 s LS L a8 ls sy Sy o0l Blisl OB sl Blis )3 s oo
Go = ls JS e e el ol s asSG 1 Bl 25k Oel b L
S iy a5 Al S (auaal edul Slaess sl s Sul B ol
Lz 555 0350 O o= a5 Sy Rl e Blosl 5o A 5L b s s
Al dal g OIS b
Jsb 55 lg e ldl anils Blysl a3 skl OIS wle s ST Jilis G b 5o
5y UL 0 4 Lol Gl el b Gl Cnd (28 g0 53 (Bl do o
iz (335 S ep 58 S ) OSUS Gl Jlis 53 1555 5 s

"\"Td‘ Ll Lae e bod B s 5oyl als )l 3 glal s sl & ol s

DV EF S

Dl i solus plpby s s (Mollin Soson s 53 odd ine S Ko S|
Slaslpl s Jold 5 S o)l l S Ko (gl Bis Sy ol 3108 e 31 OT
3 s Sl 55355 e GO e OIS Gl e Al sy 4 Jlo nl
4l grass Seus ol b J s 0L Gl il 2o 50 &S 550
(Seyed Ali, 2005: 46)

glddless |, by I8 b o 5 g a s> (Exchange Risk) Fr S
e bolal 5 il adila Byl 5l OlLS Sy ol gy S s 0 )13
Sl Ol 5> S S a8 55 i sel s i s S eslizad (Current Swap) |
ot Ll Sl S il el 5 g 5n 1) (S ey Sl OIS L
e LaS cul sl Sl b 5 s cls (s s GYs) (63
Los 3 edd e S 80 &5 O3 el Slewy (s B b Sl shas, (S

udjjbf)b)\.gquﬁ 6\JJ &M)b\" Jj.)&- L}{LE»): M)JV) u\ﬁ\ww

Ll b gie glaslsll 3 ‘u'jfdﬁl B33 B oy il U lasls ) Bl eslanal s



23t 5l sl Sl s eSO A L Jls el e S Ko oS Sl 40
u:;‘)_; @)Lé)‘gquﬂﬁu‘ J.,SW.SWLA J}«.A‘)OJU{:M:‘ ol ‘:”ijﬂ"u

el 54055 (2o ISl e il Sie) S e

Sb sl MJJ S,y

Sl laslg (Saesla s Sy o)l Blosl OB W1 (5550 slacian; 31 S
Aitean el 5 Janly Lol ol glaslg ol o)l GBIyl Laml ol 5 55 Jles

e b Bl Jlasl 5l e placdle bauly el Sew oS =00 5l tdanl 5 )
L Lol 5 arsliS e i daaly » ol ool cl S opl ply L3L anils odgs
e psbas e OT OLLSIL (o oly Ko S5 5o 53 35k syasy oSy s o
WS e Lisl | S 550 Ol LS 5 dauily Vsl 65 10T 51 Lol S s o131 5l
e 3 ool slsl 3 WG 5 slaul 3 OIS bl e 31 IS 5 4y sl s 3 glls e L
(I O eal G sl o 3ol 3 g, 5 (OLUL) Wi Ol 5 ol ddnis
e a5 350 O 355 0 S S0 UL & s Ul 51 oS (S (2

ST s il a5 a5 a4 LL el (KaeK 5 Sy e 3 10pel Y
sl 313 oyl (SL) jorlies 4y oslal sl 3 bl el Sy 31 i il
S Sy daals gl A Ol e el el ez ] Sl 5 el
San S Jaudy aslialial 3 o5 058 8 LB a1 s by lauls i (slasls,l
Ayt sl Bl 5 Goos Ol anl 4 il il 30 lauly g e i 5 o
4S5 ol plins slg b SO el ) plnil 353 00 03505 o sl |y
35 ol Sy Sy b axiS ansl ol o Sl 0 [ KanKi 5 b
IS dal 555 6 OIS e e Sy s o] S S Slles e

Jlops GBS,

(Political RisK)  swlow S
4_3joJ_AT .)\4“.)3 MJJJ@M@_;MAS)_}J& u“':‘l" &udﬁ)‘ &M.U U'«"

<
o

J}uw}‘}l"fd sdsl/ uﬂ)\.«ﬂ slazsl wt"}}ld“\’“u“”



<
<

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

L ol il LT a5l a0 0 il Jas Sl b olas 5 ya "
Sy o odusl ol S ool 3 g 34y Sy 3,05 353 5 s ol s sl
Sy Dl 5 Shslo @ by e 3 5 DUl (18 ahesr 1 0l 8 sl s
(Francis, 1986: 415) Jsl=il Ll wlw

(Domestic Political Risk) =1y ool Sas; b odas sbas A1y Ol 18wl o
cu..éL>- élal_w LS‘J—J \JP-‘}“‘:)Y Lgl.:u)y ‘U:JBB LSL’*;:a*-’" )‘ odos )‘}L‘U S ,\JUJ:uJJ
4S Gosme o A Al o et Slasla b Gl oSS 8 Caeld Ll
Spd gyhgy Cwgd Pl b aal Olastle o)l S S ol

sla by el K Ml ol das 51 pwbiw 5 sloa] gladisl> 5 0558
Sl ol Sy o e Do 4 Sl (6551 s ol Il s (VWY ITAS

Jj...l’JL;o aJJo.,.Z Q‘ﬁ\

Sl e il B S

S S s ol OIS b e S e fll S S e s il S
Sl e 5 ool 5B K)o 8 oS o 5 Jt anis s ) S (pl 015
I ity Bl il b e e il plad i ezl Juls sl
laslssl b S 5 (S gl devsar oy Shad o s A5Le) ol 0155
sl 0SS las b s eddidine S g2

P R I P S P PRI CIPR e GOV IPEL S P R R
3 Sl blg Sl 5 us Olosle sdgs w50 5 sl S50 Lo Llale Slsl e 50
Sy Al ails ab g Dy J0e wds 05y (26 45, GO ol opl &S J) 50 2
L oolor) S S sl 5l (ol oSS p30 &S5 AL e SRl S Re 5 il 8
Dol Ol 5 g oipl 31l Adgy e (Bt glasls,l 3 dde LB s Ol e
5 e Dl ol S S 5Ll T s b slacd b oy sddkinte 3 4i> 51313

Slasyse 3l H30 S Ja (Syi 58 0 Lo g b se pl el Ll Sl



sl 03,8 Sl IS Sl 1 OIS Gl o codditinie 5 pi= (glasls ] 3 (g3 5ins
55 el ol iz b 5 YooY Ul 3 a8 ol gloyll S S 0l 500 o teges
S e L e 5 e 3k slaslal 3 5l aslind ple ey S S ol
el Ay S S0 OB 5 OIS wle jon (sl sdaze By sla oo (s o 5528

S Wl iy Syl oln ol bt e s ol B Sy S e
And Sl e BB AT 55 5l Sy ) a5 i el sk 5o o bl Gl
5 Aten 55 55a S il wls S ol Ml OIS Gl 4 by e s
03 b gLl o8 s o 5 Gl e dad el SUL S O Ky o foter
Cdlad oy ol Sl Ee 5 056 a5 L0l il 5588 w4 Glate Gl oyl
b Sy 2 S L A Gl Sa Gl b 2ol s et slaolys
ey S Pl 4y Jled Jle glaslg » 058658 sl 528 Sl 5ie Jlesl

Sy S

Sy Lted 55455 0T L Ol Jbo slaslpl 8 sy o rage 51 S
s del e ol glajlnl el sy e sl oS - 0F 51l oy 2
398 Al e Ol S opl e ol 3 Ll iy Bl o b 5 s
S S 3 G5 e 4 Ol e Sy ol ey g (Seyed Ali, 2005: 50-51)
L 5 odd iz e 530S 50 Sl ey L aS 5 S o)Ll e 53 el plzie ol
SIS S ol Ll iyl b 5s o ol Ol slizel 4 Lol esls ol yon 4 1, 5 5K
5 el JLe sl as ey 0i8 ps o b Sy ol ol 4 el oslanul 4;::_3\@_
5y Dl by i S S Ks 5l i S e ealitud Slojan psba Gl e
s L 52 ol 3l sl sas s 5 gl L 5l

ples cule, b syl bl 558 s 0l Lzl 5 S S0 el OBl 5500 5
e s ol s s oSl o e Slew O 53 i Glsl e il 5o
Sl e Bl p a3 sy e opl HLS 3 il ol G b S (B8 el

S, 5 ey Oyl (oLl (Uéi Ol 53 5 azils ol gl CLESASC,M\ la S 3 sdse 5 Ol )

<
>

J}uw}‘}l"fd sdsl/ uﬂ)\.«ﬂ slazsl wt"}}ld“\’“u“”



<
P

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

&.w_i) w‘ ‘JLLJ OLA‘)LM OK::[?- ).b )‘JL@.’ é‘)_}\) TOS OLAJLW )‘ d‘m‘ )\JL@.' éb}‘
Oloslw o s la o b claanaS 31 S ol 3 alas i (glanaS « Sy
)‘J_;‘_rw‘)fJJ}A&EJQ)}JQM%%J\‘)L};WM‘};J‘LQM‘QJ)‘)TJ%J.’{

.MJJ&KW&U}-Q‘)@FMJ}M\J

21y b o S

e G b I 58 ol Sy

Ao 5l ey sl 355 J e O3l3e sl Jlisas s ol sl 8 s ST (55
dalst i e gro s dme Ul s Ol s 435 Clews 3 oS 5550 3 o)l
A3l es S5 Loy 85 Ly Bl ST g anils (bl A rline o g Aol ulul S
2 S Solea Sl (S a5 eyl S So ks g Al ke
OB 15) OISl pw 35 5 o 3l e a4 oyll sls ) 3 fose s &S 5o
A el 05 s (ohls ol 0L 5 S Ss

g Al oS eslinad Gl Gl it s S5 018 0 Sy ] S S
S oo 53 dged psba i sy (S e L ol pled &S 2l
Ll obls standls g dal s g ol o) w3l Sews b AL e (20l
A a0, (S e

ol Lol S o o Sl (sl ol dams 45 Conl s ol a5 L
iy S glacs il s Slsan G olaie b e a5
O ) Sy SRS Lleas 05 Saa (plpls nea 55 b gla ol pled 05 Sy
S o Joamed SIS 5 (BLAl 4 e 2lls B

ssba Jes 53 a8 ol ol T e s ae 3 ealinad elad 5 &S (6 Ko Sy a2l
Dimia 1 0T 31 o ps a8l AiS ol a1 sdies g sl plod Loty J sans
sl s OIS Gl v 4 Slls 4> VLQS ol o Sy by s o

C,.«.w“qu&urj.wja&uu.::))Mdi&lﬁd&ﬁ‘ﬁbﬁjobﬁiéﬁwébﬂ



213 (P )8 SHedw! Seun
=l e sl Il lalnl sled o8 gbay Ad S oS boles
Bl Sy = 0T Sy 5 ks w0l ohyls oS inie Gyl dilen 55000 5l Aizes
Sl s Sla s sl bl Ko Sl oDkl Blsl el 138 3 adnie
Gl aizie Glsl 4ol mbyls 4 il ol s adie Glosl 5 edhal Jbe sla sl
o ke aalae SLas b 5 ot pns ab gy o gy Ak st oS wdls ol (slas Il
3Bl 5 el ol ol e ool Bl a8 J= s imes 0T ule @

s (S O e

L (VT pile L olestle tile) o cSMgmal col (Sas o5l Blsl b olls
3 A Sl Gl &S Gy 5o 3 AL (e Wile) AL 5 LBSDen
Al 03,50 35 oy sos 3pd e e 3L Al s o asbial 53 Vgl Ol s
S pl 53 LS e plBl Bl L 2 4 SOl Olgee 1Ml L OIS e e 5
03 Kaaa gan; 3l 5 plall pLs plls Bl (250l o,y L Glsl 08
S ol 5 (s 81 K olea (WL oole o)l 5 5l ool &S s
233k il adls bl 53 edd o i Olpse 5 5 e (Bl o s plaD)
3N S oo 53 aamen A dal e Ul 5 ge a3k Sl S OISl
s e syt e b AL sdd o s Olee 31 i bladd

S e 3 Gl el Cad 5 2lls SVl S Sl s e
53 Al ol 53 s sl VS Lol Sl oL 1iS wle s (g3l o)1 S S o
b pals cle a4 (ol e OLL) sy 500 55 Lls Roul &S )5
A ksl ey Slabe e 0L LS So Bl OBl o80T

S S 08Ul 4 (Put Option) o 3 Ll glas! ol 5l 015 o |y Sy o]
Cad AL oy Cd 288 b axlge 53 OIS Gl e Sl pl 33 S Gl
ol e Sl a3 L iU a1 Slosl 5 es S eslanad By 5 Lt 51l )
Al o R A

L S Sy 5 2lls (230 pRalS Sy Sb gl B sl ol gllas

—
>

J}uw}‘}l"fd sdsl/ uﬂ)\.«ﬂ slazsl wt"}}ld“\’“u“”



>

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

layl B il 52 SISl R latl sllasl b GL 5 cdls dal 5o

Aile La fsle S5 st Sl S 351 ) S o0 soms) Sy cpl L1y 555
(g LA L L s o5 55 SRS

sLSOT il ke b3 s o5l g5 515l 3 oS Sy b sl Sy Glsl S

(Flhlos ;) (65l b S 32 Sy
=l ol b slaaupa b Slles o8 glaaypa (B 5 48 DS bl
slbaeass Sl ple o se (s Dol Sl s sdes ol B35 65 s

s om0l |y ol 3,8 5 03 Ul plisl Cgxr oS
el Slbee it gl bl 50 ol S Se s el Gl
Gladn s S, b OIS Wb e el ol o3 el (o] S S 08 51)
3L Laglsa bl sy 50 lls 358 25 ey sba s sl gha; Slkes o
g Al S SKo OB I L 0Ll e o sdge 0T (ol o8 slaay 5o plas Nl
ol s el aal e il bl al s an Bl QB Ssy A i 5 5 L

Dy Ll smg) S 53 Loyl S Ss BL1
Chedy) sl i Sl slaolss s RFia e C3L s 5l Ol ols Sy )
(s Slaolr! doa Sl ol Sllas o glawgsa oS
St ass ol OT Sl s Lol 51 aass 3a ol oS Ole 51 3l e S, Y
S So QB0 @ lpe)lrl S st (il 5 0dd S baapa ( olils (g5, 05
W5 S el Gl ol
e Ol el SSo plrl Bl sl £ esls
Wl OIS il sk ol Y s 51 pLish OISl (512 &S plaaiy o plad
AASL ol b O Gdt 5 ol glaslsl 3 s aSST S
Gl osls o3l Sllas b glaanpp o) Jidg Sz SIS 506 wosle ool o
28 A (G0 6,503 3,8 edge s ped b3 el pladiypa i oS
S S JLiml glanl s sl 48 crul OF Koy ol S g [0 i)



2oy OLL s S WS Sllee o Il slaag 5a ¢lqdlg;.ge-l)8¢j| LW
¢_>L\>J,;Ql)\i_<quﬁ4{'tl¢‘_}§xilg@iwaﬁjgwﬁbéu@}actsg)y
S 3 e ssba 3 g e i OF alily S S0 oS s lan o axdl o5 e

g dal 5 OIS b s d 420

6u®.))hz‘3)|}é~§®.) "5‘“\9}‘}\ JSDJJ' &L}-\Jﬁ &Mg.) 45‘)\5%5&@5

i s s ol Lo el Sul Cenl Clew 45 5515 3525 el

6 745 o

slaaser elad 53 ol o8 3 5 ol 555 & 535 s 3 Jbo Lol anw s U
3t e a8l il el s sleasil alor 31 (6 Ocad
Sloyiy (=l & Ll o 5508 s Jbe ol g8 SO L sl Sl s
53 s slapls 51 U Ol (Jle y5ba) Ly 528 5 (S5 e 2uS 5o 1y a0l o
(oS 55ty ol b sl JSin L1 s e slaslsl o8 YooV Jle 1yl s 1K,
S5 e 5 o Ul 4 Cod Lol 5 a5 S Sl 0ld o £ 5850 reh

e SOl s LBl a4 5L S bl gladle ps o oSl Sler 53
Sy e b Ol b slasll s dld Jsol b clias o8 ¢ ol o S0
dis ol i byl 5SS el Gl il g 5 ann 5 Jb 5o Sl
o 5 Olnl 3 (oe lausiS S e DLl (b Sl e &S Gl e oL
Slasamy LIS gl o sl Bl ol el sl 4 5 b it 05

Lﬁjxﬁj‘.l_uu&d‘)bb\.) L)':'—“:’ﬁd‘}—:gf"Ju&"”—.’.)uﬂ‘ﬂff‘;)béjm

J_!Lia BL) g_)l)‘_lji.iuj_m Js f‘.l_;‘ Jl.))‘J_; CM._% 4 ca)lk.' )\J)lj_; d.l:..»)g_jkﬂlﬂ “ )l &f‘ L;:L. Jfl £

LS 1B e 5l a5 4 el Sl s

—
>
—

J}uw}‘}l"fd sdsl/ uﬂ)\.«ﬂ slazsl wt"}}ld“\’“u“”



>
“

“ }“gualﬁuw

25

ol llgy Bl Ky g ks / gDl 5

Nl o=l OSU S lasans plalid 5 o 4 )l S8 08505 slaacr

b Jsd 3 s om0 0l o 5 i sla s 5l S s als

sl 0L obJ}TLhujﬂj) u—,’.‘)‘ u‘"f a2

O (99

Sty E99

S8 sy Sy -5l 1,80 LB YIS

gy 48 ol Sl sl 58 LB YIS

S Ol 4 aag ()5l S,

b g ol S e Clas 355l

U'J.él{).) LgLM>9 )1 Ja.wb o.)l.é.lb»l;w ggw.«g.)

a3l asg b (SOl dolisloss s zo oo 21,8

baly 4 VI (99,8 pie S

el dog b (S aolislas

Sb alwg YE o)l pie S

oo b lews g ylaslasy ool &olel S

dhl b

il Byl 93 slassypo 35 )l Olgu

3 25 S

ooy olejle qeplgd ol

lyybe g mild S

009 Olile (panasS (4 H8 AleS

(Con ) (o8 DMl Sem




IYAL ek G 9 51 5 e s (S8 (Dl LS
e oLl ol g OUll,b e (o e aibes o o ko

Elal edy o (S Ko GLsl ( PAYAV G 5y (S 385 5 Aen= Ol
o= Obslar olul Oladlls g anw s fa g o pde 0l g8 letle
lbsle Syl s

s e 10 O sl (ENYVA (D5 b lads

(S Sy pds 5 Jlo pkige oo ( BAYAY (o (g 5 Lo, o)
Ol g ol&asls dlaelCisls Slash e e oS (p 55 5 andllas Olojlu 10,8
s e 0 ASCESNS

coslml Sl Jlo i) Lol as  SAYAV Gl Slosl 5 o= Ol
e 5 600l

23,0 A0 5y aslialo 0l g o)l S Ko oy ) (VYA O3 gl g
sSuns 5 e 3 ol 4 3 Bl s ( BIYAE (e (saLlAllo
YO b Bl plel oSl e sy wolilad 10l g5 taselel 4

10\ ool JLo (sl il 2o Yo 46 gams  S\TAO (s L@\jéu
Bdalo bl oy ol jLa]

0 s S o3l 5 silw e la Jle Sy (EIVAO (s ¢ b
N i ol oliale

05 (S Gl Ll o I Mo sl ] 5 ey ENYAO (g i

23l olol 13 o e 5 ol s oSS 3 i S wilil
Cm‘ ‘-B‘J)‘ L;—.:J'b )‘ ‘)t_s )bl_: Ql_:.l.qu)) cu.Z\Y’/\o 4L5;.a.l_a.>u° c))_:Jla.'
YYUZ 4‘_;4)@/.3[.,4.9"/";.;.&_;/9 L},«(ﬁ ol 2d d‘;@: c(((l.ﬁJ;—ob 9 QM)

uﬂ\))‘é j
A

AR

—
>
-

J;UM}‘}‘,” sdsl/ uﬂ)\.«ﬂ slazsl wt.a,}lddpuh.\w



>
154

e ol Il Bl sl Ky Sy pita /oDl LBl a5 oo anlibuas

10.

sl o

Accounting and Auditing Organization For Islamic Financial
Institutions, 2002, Shari‘a standard No.(18): Investment Sukuk.
Manama,November.

Adam, Nathif j., Thomas, Abdulkader, 2004, Islamic Bonds: Your
Guide to issuing, structuring and investing in Sukuk, Euromoney Books.
Arsalan Tarig, Ali, 2004, Managing financial risks of Sukuk
structures, A dissertation of Master of Science Loughborough
University UK.

Arsalan Tarig, Ali., and Dar, Humayon, 2007, Risks of Sukuk
structures: Implications for resource mobilization, Thunderbird
International Business Review, Vol 49 (2), 203_223, March_April.
Chapra, M. Umer and Khan Tariqullah, 2000, Regulation and
Supervision of Islamic Banks, Jeddah: IRTI Occasional Paper No.3
Crouhy, Michel, Galai, Dan & Mark, Robert, 2006, Essentials of
Risk management, McGraw_ Hill.

Francis J. C, 1986, Investment Analysis and Management, 4th Edition.
McGraw_hill Book Co.

Greuning, Hennie Van & Bratanovic, Sonja Brajovic, 1999,
Analyzing Banking Risk: A Framework, World Bank

Khan, T. and H. Ahmed, 2001, Risk management: An Analysis of
Issues in Islamic financial industry, Islamic research and training
institute, Jeddah, Saudi Arabia.

Leea, Jae Ha, 2000, Embedded options and Interest Rate Risk for
Insurance companies, banks and other financial Institutions. The

Quarterly Review of Economics and Finance Vol. 40.



11.

12.

13.
14.

Pedell, Burkhard, 2006, Regulatory risk and Cost of Capital, Springer
Berlin Heidelberg New York.

Shelagh, Heffernan, 2003, Modern Banking in Theory ana Practice
John Wiley and Sons, Chichester.

Webster's New Collegiate Dictionary_1981.

Seyed Ali, salman, 2005, Islamic Capital Market Products:
Developments and Challenges, Islamic Development Bank Group.

Occasional Paper No.9.

Sl /ol 3Ll s ode anlihias 3z

B

SI* D

Bl pows



