Yoo 20 Lao TR Slwe § b (Y iale) T8 o3k o oler b oodhol o Ciligioes g3 — ooke dolikad 33

S 3L e b Sl (oMl (sl Gligl HUE! Jo

ATV 3l b "o >l Lo wdié
/40N by g 15 108 s lows oz
™ Golr e

o

5 o oal (sl Vpmno (0508 (G o 457 o] kool oS s il O sl Sl
L iloto (slocsS b folid (£5loei Lol o il 08 g0 pitio Codoali S oldgar 03151
sLisS o Sl o oali g 3 45 it L s imicr o Lo slacles g1
ealis o] ($olnei Gl 1ol il SLi 350 53,5 53 sy i 5 305 ai 5 ke
SLacS 3 ol 2l o S slapls (Sl olio o 30 Glisl ol iman S oo
5 Sl el 5 355 ol 5 SllaolisS Sllgad (slé] | shitas il e s L
Sldas 50,8 0)50 4 s b s diled (e Gl sl S 4 ol (s led (YIS (525 50
Sl Glisl ol el Jlw 1 1S 5 CockoolisS oS pome sl 457 L (slocs 1 s
3 il ) Ko G 135l S (Slo St St s o oS s ke
o cem b Sl e b Sl ol ol pote 5 Sl ok L o8 GG 5 S pl
Slisl 45 305 [y Cubl6 ol oSl o el Sl o oMl Jlo slay il 4o OF jlizl  Lo)
5 o adllls b i ) lod LB Al ki e ke a0 L ol
S S S  oslind (sl [y adld 5yl Glsl L8] e St Sl i i L
Colas £ 4 s Ll Glisl 3,500 s o s o 450 sk bl n 4L
bl o Coley Ly oS Glisl Lol ot s Lol pd IS, sloS
Sl o759
Ao ool (SuSo sl Glosl oDl s

G23, G32 :JEL (suisdinb>

mesbahi@gmail.com ()3l plal olKils Sl 5 oDl G jlae edSiils Sltils ©
m-fadaei@sbu.ac.ir i e oK oy e eSSl Lsls T

sajadi1355@yahoo.com (J e 0k 33) g g oK1 Jle Co e 655 T


mailto:m-fadaei@sbu.ac.ir

1P Oliwo 3 b o(Vespby) 3! 05l o slgz b o oSool o Sl £1

dod0
s D s S et b Slall s e Sl wel g sl Sl L
VL Jle 2,8 s b (el Jbo slaslBl sl dbs e 53 5 a2l o
0 ) JoSS S 53 e Sel 505 So e SO Ol Glay iS4 by
($ 5 slal pl a5 Koo O gues Oledans OIS e ;o0 ol 5 Jlo Sless
L) Olabs 1 5 Oledans (5145 > 5 oo ol o a5 OT (63,208 5 2l (ke
Ol Jle sla il ol 23l a5 o (e sla s 3
Sl e 51 ISl 5 o sl Slaal Jam (sl e (525 Soloms
ol Ll cnl a1 5 ail e OF i 31 s a03Y 5 Jlo ol g
(Commercial Paper) s L= Gl sl «dasl S (ol e K5 B b 515 Jbe
S G 5 ol Jle Sl 53 O 3bdie 5 1k oS o
Al e O plomdl S50 5 el cpl ol s o S

ol Blysl JLasl Juce 5 b Slalll s Godiow opl Ga ol by
230l iyt spde Slesliiul Loy and abb Lalps oo slr 5o (ICP) L
G s LacS i e el 6l m Sl Sl eslizud S (6145 580 Gl Sy
Sl el Ssb a sy Ol Jlo slasll ss Bai i sl g IS e
Sl Suls @ a5 bl asle p Ol Ol (oDl () sear 528 aile s
ol Blsl b ol g s o il S lled g5 el eS8
3 SL eSSl 5 Sl (S 5L (5 glac Il 51 G s ¢l ool
el ol Bl e lis l 55 5,8 s Iz S pe 4Ll
Fom w s b e antl S50 cbaeS a lasl 5 cdled 65 b ol

52l el sl Ll e s S Jle sl (G50 slaes 3 ol



£V (b S i Sy (o Sl Slagl ST Jeko L

Sl oY Sk 55 ol IS el oy G slans Tt 5 il o 20 S

el S0 ol glacSls s Dol S Dlugas sl

G Al 9 (Sl Ol
3353 5501 Bl 5 6B Gl (s (s ol Al Coale 4 a5
= Gos e 4S 3,8 e Sy el Jbo Slosl s gl Bl losl e
53 (itms G Ol (5l Sl e 3 Lal 3l ab g e pele il g
S5l 5SSl 3 (sl 5 Sl 00 ool 528
el ol BLsl =Lk 4 Bl pl & ee 5L ol oSl sl 508
s ol 53 ke Sl Ll L astls y (aslias a5le) asiie s S ulud
(S5 5k cdled asile) SL b plsil 56 5 6 e 5500 S WLl
5 Jle Ll st 3 s Slusl ey g Slbes 5 pl bl 4 5 O 50

2l el Do & s e sk Sl b

Of (ol S 5329 9 Sobw Slyg! ¥
Vgome 2815 S Lo 45 ol Ddasli S 05 (e Ay 15l G (b Gl
(Fabozzi, 2012) 545 o ixte Sdeol 58 Sligns 03,31 5 Jlo el (gl
Slaids god s Vsame Bl al A3k o 535 TV 51 208 Ygons Ll i o
o i Slag 5 Sl 050 JlS o VL (ol i) b gbeS 1o o5 e Slndy
.(Hahn, 1993) wus oy Sl 5 555 Blysl sl cans slgis 1 VL
iy 01 ool G350l 3l S i iy 5 o5y 5 S A6 Yy ans (ol Bl
lesosd 53 aS Col (835w Sl e G| el s e a3 OIS e
JUast o olas Sl pled 2,8 oo s 1S lo o a0 Blsl donw s oo U 0l
o=l el aS i s s g adelas 4 5 5L 5 ) e Ao se 51 Ao LS e 5 00 s

.(Choudhry, 2006) tils s 3L OIS @l 55 0T ey o 0le3 B Bl 5!



119 Oliwo 5 b o(Vestby) 3! o lods o slgz Sl o soSlool Slo Sliini 44

i 5,8 s ale e e el () Ypens b s L (5l Bl
5ol gl olils 53 Olss ad 1y Glosl ol SLisl 5 ol el s 5 dsd
Lol ol w555 08 Llsl 55 Ssl cpl o5 8wl Stoils glas b
e 3 S solas Blsl a8 ot il e S Al S a5 0l e
J=0) ot 2oMa sl ay (SlaeS 15 Y ane Al o ol sl oas Gl
ol Il ualS Ay o 55 Olsea (65l Gl nl 3l (A5 slas
Sedaas S o i 30 (LSSL o) Jlbo Slacsa 1) Byl 658 ol S
oy GlacS 3 uS e oIS b e (5ol Blosl S nl s3 48 placs i
S lacs s e Sl glistes 5 oS wle S e slag s
1S o sl (6ol Gl g1l 51y 3)lse sl s Sl el e
thad 5 Ddasli S Jle slasls sl J b O
oedls 3L 3550 23 8 3 b Jb i O
OBL Llps s e Js sl ety Jbo sl 4 5 oS0 s Sl O
(g psbar S8 AL e S50 I 550 25 L wle g wle e
st O e s AS e el ol Bl lamt Gk Sl s b S
(S o Bl Skecily 45 3 Bl L plew Lasl & casle o 5L 55 Jail 2
ol DLl b Sl s e e 5 S L8 (SOL slapls Sl eslial slras 0
(Fabozzi, 2012) 1S Jlo -pals (odasli 5 slaoy 53 51 1) Gl

1l 23 b ol Bl e S S
3500 3l edd e (6olasd Bl down s s (W ked OIS L) Dkeoli 58 ds 50 O
L Aoy o 0353 0655 45 g5k oy oo o S5 ap Dpl s 5 0l £ 50
doy oo ol adl S Cls Blosl cp) ol el 5 S rie S 0l5 e

.Jj.:: LS &’T&Lhcjjk LS‘JJ J\.")ngn



£ b STy Sy (oMl Sl SrgI AT Jiko Ly

Sl S sl Blasl ST slaesss sl i OISl b esli S e oels ©
SS9 Ddeeli S Jl slasls B S S sl Ddooli S o el
ol sgd e pime Gl ssse 39S 55wl el 5 ol Sudi
e3) g 3 A pa 358 e b slesss s s sl sl Vsans
Db el Kon ey i b sl Ll e

b o Shwail ol s b Blysl s (6ol Bloslippae 5 Sl asik O
G LS b s e asm 25 L 1L Gl S LIS Gl
e 1l SHaS 1 b an3h e e B Glsl S 25 L iles S
L pds e L s S s a8l Sy 5 S e S8l s (sl o5 s

Loy o B Vgane 5 ol kool 55 (5)lod Blysl a2 56 5L i O
3 e e S5 S (Ssd A Sl bl ey e oIS OIS e e a5

.J)‘J b LS}JU )bl.v L ol

okl 3ot ¥
e 3 oS 5 A3l e Il ol s balg bl Sl i e el s
oS il o Ggb slal Jald 5 Sl Jle ol A3l o Slsler Bl Jbo slal
o 03 Gl p b e e S LSl s el Lale pliS s
el 023 AST oSl Bl sl sl

el Jlo slaslg o plom 5 (ol Oloslu WV 6led o i s luile
Vol 63 S i 45,8l | (el Bl S S
Sl e oy Sles oLl 51 ey 45 DSy ool 250l b ala o155

&kﬂlﬂdi&b)‘b}w‘fﬁ:bb‘)‘v\if LAJJQTJJ C)Mw‘éﬂ&;}‘bﬁ

1. Accounting and Auditing Organization For Islamic Financial Institutions (2004,, Sha
Standard No. 17, Investment Sukuk.



IFAF Oliwn 3 st d(Vostle) S9! olads i sl Jlos s oMol Ho Slisini 0+

ol S L eds i SG mid b s el 5l ol it da Sl Sl (les same b

(s o ol )18 abe

3l cletee S5 5 Ol Slsledlsl Slasl 5 bl b
gl 0T 534S ol T3 Tlslgs Bl i S8l G b 5
Gl b cnl 5l e el Slatle e 5 g o pime Llslg Bl
Lsd oo SIS e s 0l pend slaess b ls Llols 5l Lol t\y\‘ugj
OLgrBlsl 08U ,1s p aess b b olols ool 51 ol el s 5
DNt (238
534S ol o ySmn T 3 ST bl sl sl Bl Ll g b 5l Y
. ¢ Tz . . T
Lgujw‘}xﬁda L;)_j‘bjsjo.k.&uwmﬁy L;LA&‘)‘J Ol

By e e slg Bl Ll

ol SIs 5 O dgeme ks oDl GBIl LAl s

) Gl S Gl i b 5l Jb el Aol 3 oS Bpim ot i L
gl ol bl SHBT S it ol 5,8 e plasil S

Solsedge by Blysl JLisl aids a5 3 yam Comasid i(dauls) 306 Y

L Blsl a8 i U Bsim obidl (85l 08 us,ls) oLl ale e Y
S o oM

VLSl 5 B S 5 Gl el anT b &S conl Gsi> el ol S
Sls Q)Uéjsy,z@&u'l;\glg-w«sgu

2. Direct Structuring of Securities
3. Asset-Securitization

4. Pooled

5. Special Purpose Vehicle (SPV)
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