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Abstract

Independence or reduce dependence of oil revenues in the long-term is
necessary of the country. But economic and non-economic effects of oil
revenues in the short and medium term in the country. On the one hand, and
the need to finance inside energy consumption the other, Financing and
credit financing for oil and gas projects in the upstream areas, Myandsty and
downstream, problems, One of the main concerns of policy-making and
administrative institutions for sustainable development and achieving the 20-
vear goals of the country in horizon of the year 1404 and resistant economic
policies. Using descriptive-analytical method.

This research uses library resources for proving the hypothesis that
“according to financial and economical criteria, Jualah papers can be
effectively used as a instrument for financing the oil industry”. Findings
show that Jualah papers can be a proper instrument for financing this
industry, since it accords to microeconomic criteria, such as conformity with
customers’ and investors’ goals and motivations and the degree of liquidity
and efficiency. However, about macroeconomic criteria, such as influencing
economic growth and development, distributional justice and the ability of
monetary and financial policies, the success of Jualah papers will depend on
proper policy-making.

Keywords

Oil Industry Financing, Sukuk, Islamic Financial Insruments. Jualah, Jualah
Papers.

JEL Classification: D53, E44, G23, Q49.

* Ph.D. student of Islamic Studies and Managementl, Imam Sadiq University, Tehran, Iran,
shirmardy@isu.ac.ir


mailto:shirmardy@isu.ac.ir

FEA-FIA o I FIA Ol 3 sy (1Y plir) 285 0l o35l Sl s so Mol Sl lellno it 3 — ole doliliad 35

o e (Jo ool (81 wlin (S31 3T iz B 59

WAV AN 13l YFAO/N VTV il s s *.blgTMa-l (S 30 ghd) “ g

el 0355 (O8)o ks 35 59, T QA»A{C)LM $lp s

ol

058 S5, 5l ety 3 i sladelys 4 Sals 1Al L Salsede
SeOle 5 kel S 3 i gladel s golaBl e 5 ool ol S ST el
ool SSes (s 3l s 53 e (5351 o el Spg 0 5 e 3l 503S 53
Ll s s Losasn J850d coto laeisy sl slr bl 5 b &b
ol gbasies 1 S Ml s s olasl LS 5 galasl s s
Vo Ol 4 plaes 5 lub aan s S 3 L3Sl s SIS cl lasly
el 0351 sl slasil lacealon 5 V808 Lo 3l s 5558 5 b G Al
sy s — b 5 25, b 5 slaibiuls Sladllas Sl eslinal b ey ol
Olseas Ll oo dlam Glosl golatl 5 Jbo slajlne b a5 Coal () s
Slaasl 50 S a8 Ch Caie Jl el Cer 53l (61
Lol ol s 2 slasil slasban o 5an b e Gl das o OLES G
Ol A8 ale e G 5 Slgy bl Db nie slae Sl 5 il
OIS sladl laslas op Sage g 3l mzmar (2D aps 5 Byl (Siias
Sl gl bl 5 s Sl (galaBl ana b 5 L35 555 » SIS Jela
5% 0558 b 5B s sl Jl 1l Olpeay Wls e b 5 sy glacalen
Sy S S5 ) piS kb Cwro Jle el g

Sl O3
e Gl b ol b slajlnl (S S0 wois Cxs Jbo el
D53, E44, G23, Q49 JEL saueib

shirmardy@isu.ac.ir - ol x1 0l ()3l plol o3 (g e 5 oMl jlan (5585 (g il ™


mailto:shirmardy@isu.ac.ir

e 5 : du ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / FIA
Dbl 9 ( d-,) 292 & }u‘.f ’LJ/." E 5

4o
(el a\ﬁ\,j;,so}iﬂjat,@}_ﬁ@udjf)ﬁ)w;;;ﬂjtww
D 53 3 or S el Syl L35 3 (6551 el skes g Sl e sde
23 L G S el il glasis (Ml Sleel 5 e pd Ol e
Bl 5 &S o el ) 5538 o el edas 45 ol (3L 5 sladla 0l ) sl
5 Sbeld gdgladin) LS e el ) bles I 508 sladBl s s
(e AT gk okl

S0 3l Sty 53 b ladkel s 4 (Kol S b (Selspde
2 sty alatl s ol Ol 6 g L oS el 08
o gkl 5 ey B ladalys 18 G328 55 Ddedle 5 Sdasl S
b b Gl 4 5l 58S b 5 (Kb elezrl (salatl il sla i
(M5 5 Brae SL 4 Sl S 3 e gl s s
Sl s O s Slap b e s sl S (A mle 0358 6
B 5 J G5B mlee s (Ha e Sl Cgr S56
S8 5 1 S ie sbe 5 Sl e e e ol SAES 5 5505
Slols 5 Vb DUl sy Gas el Bl eslinal psi) wlaen gla,5iS L
S le e 5 05 o 053 558 55 3 s s JEl A5 0j s 55 5L
0> GoE b s 03] 5 58S 53 (65 5] My S pmae o pde e (SlagslS
bl 5 Jb sl el St 558 3 B0 L sl BLEST 655
Ol o eVl gla isn 3 S50l Cms Ciliis glaods gl gl conilis
Scsle s obal 5 il Mg 015 SRl 5 Sl Gl esiml 5 e
L eagloril sl glaesslp o b S8 5 pbrcd has e pY
Ol bl oo «ois Cmis Jlo sl 3 IOl slowl 45,5 8 1 sl o
d Yo Ol & glaws wmslr s sl 5 gl Ol mu of dsw 5 Jb



[n .
r1i ‘Z,LL;,‘QLJW :bfym’/‘saﬂxzw/jb‘jwm‘;’bwﬁ‘slxWk.c‘5)/)'_:/@!&?‘57);/

e 38 slaessy Sl el g Sl sla i) iy sadle b
el Bl s Ll e ke o sdisleiy b edien S
gbe (R ol S L s Blie e (s S L b ila
S e IS 63 e o b 5l Bydis LS5 (s w5 (930l 0 ,td Bskio
5 LSSL S e 80 e 3o b 5l Sakio slml L SSL 5 65 SL
3 ds OBk S mle ol Gl s s o) Gatie sl (e ann s Gudes
Sl Bl slasl qeosl 5 Jbs eSHlhe Sl JLisl Game 565 L oale
Slosl Ll Vb sk L 550 el J= 53 glaoss sl plewas bt LG
St gleisn b el g plaanal Gl sLasl oolubal g5lse il
b b 5l eslizal 5 Waedsn Jlo el 53 sl psm LU slacd B Sl eslind
t b el e b il s e e 5l Gl anl glacS d (g5l o sa
Sls 1y st ol sladaly s dasl 5 b as, opl 51 G a oS

S 303 5L 2V wle s 4 S50 laeds Sl el &Sl 4 x5
5t bl ol s Jtls Ol s 5 Olabess OIS Gl s e o
Iyl b Glate oa o s I ol laslsl 61l 8,80 5 (b 55 g0
L s ol e Al dez sl acals b 5 oladl ez 55 a5 Al Cny 0
Colis carn g ey il 056 Cuseal b dl e (Ol Slale Bls S sSe
Bl s lasss n Jbo el (gl Bdd Sl Ol cis e oS5 5 i
adlas Game cpl m S eslinad S So SLEml ol 5l i s eV
Sl ol Sl S Ko gl e Sl cgr s Bk (sala]
S rie gaOlhes 31 6ols pe g 53 0354 (2edVU Gla I8 hle o 53 Sl Cano
Lossp cnl o el gl a5 s oo 0L e (glaamt (i LT 58 o
Sl «eSHlia Gl Jod 5l (S 5%e) ol Jle slaslnl gl Sl Ol e
Il 3 €A0 o AYAL (Ol 3 30) 58 eslizal o)l Gyl 5 ihs GBIl g bt
Bl (S 5Lin Bl e oS 5K s g5l s 51555 S Cmis 3 Sl
Lol e o bl Glysl 5 ik



o . . -1
1194 Olawl (rr b S oyl b flo / rre.
Ol 9 1l (T () P90 osleds 356 ) W22 )

Sl mle Ll 8 i Sl A e e G Exle @ xS L
(53 ol b el Pls dlmipe s 5 &S walp | Sl o Sl e
S Sl B Sos e Sl ASL wl | b, S0 5 SO e
bl 5 aas (gis slaslas B AL osleiy Jb el sl i)
6 ol ipl s I3 4 iy opl U il axdls [ 43S 55 5,8 ol
23 b oIl Olgea L5 o o Slysl (galaBl OIS 5 5,5 bl G
e S a5 38 el cmo Jbo el cgr

ci Cmio Jb el Gl s, 5 S b a4 oS Tyl asn ol
So313,8 53 lbuls Olllas iy Sl G ) 53 el (63,08 351 0
Shlee sladde &)l 5 b s ooy — e iy 5l Sledde Sledl
35 g e3lizul

eomed 5 ol Jbo gl b Sl cdl Caio b el we s 0gSU
b3 aS s 8 Oy SWlas b Glhsl Jb b 5 g8 s aie)s
s bl Lo e e ytass Sl 2 e

Al Gyl 5l estizal el Olye b gladlie 53 (\YAE) 6305 5 (5,
Qe Gyl 35S 53 oK Jbo ol wlbidand b a S Jbo ool s
Al o e e o el lasl il 5 L sl 51 S Ol e 1 Se

ks oS B Olge Lo gldlie 3 (WYAE) 35 sege 5 OWLSL 5y ks
Sl oslizad b 0 slacins; duasd, 5 plaatnl S Ko wln b o Jbo s
gloazal Gl sLasl llee S Sl s 5 ) @ a5 ahads s 5,
A3l e CL:..a:..»l wb S5 el

ooy Slamlin s Olgie b glllis 53 OFAY) b 5 o3l3 el O g mi]
glaasal Gl 5 BLT sl phaasal Gl Gl bl 6550 Jbo sl



[n .
rr ‘Z,LL;,‘QLJW :bfym’/‘saﬂxzw/jb‘jwm‘;’bwﬁ‘slxWk.c‘5)/)'_:/@!&?‘57);/

(BLT) JUisl = o)brl = ol slaslsyl 3 51 5 es (S0 w5 (51 et Jis
s o sl 1 3 s e Sla i) o 5ed Gl 5 Jitews plianad Gl

Ao sty gm0 e el Olgie L glallia 55 (VYAY) Soslis 5 Ol g o
ctt.a.:ﬁ«\ S S spses dho 53 Slss sl L acds s ﬁt“d"J S Ko
S ol e 1 phaandd S dhsa spesisn S el 5l e
S e slgiin S s slaeSs

S Oy b S 55 (WWAQ) swissle 5 gl bl et (B3l
D op (e s aax 5 pad Odns i AST L dlar Ao Sllae
L i ol 08 jler calde 5 annd gid Dbl ik aadllas G s (Yerd)
Kilos gas lem la 5550 3

el Sl el sl sl Gsh Olge b slallin s (VYAQ) Ol s e
i S 1 Gl UE 5 e bl S 2Vl glae] s e
Ly Al 5 syl gilpe cibe oS 5 sl Sllee Jde (Blosl a8l I50
S o sty 5 S Yl aeis g Sl ool

Sl SLsh Slge Lo gldlis 53 (WWAY) (658 Jomasl 5 clisls (O g 5
cladte Sl a4 w Kas S Cmo anws sl LS (gl Wl (S 5K0)
s e e Bl 3 b 5l K8 8 s Jbe el Sllas

sol B et oSl Jlo glaslh Olge b oS 55 (VYA 0L e 5o
Sl obaBl 5 g8 o)y cdlla dde o3 5l oDl 550 oIl g2 Sls s
el a5 Gl sl

S et ol (G USSL 5y Wl Olge b oS 55 (WWAY) (g ,alkae
e 3 Sl @ SSL s Al el L¥sw 0l ) Bsim 3 O glsil 5 dlas
L SOb gladler BT 5 5oa conle 5 axils oylil Jis ploxrl i Wl 3
B3

3,8 0es ¢l Jb glaslib Olge L6805 dlay os (YVY) 'Sl
S s el Jb Sl Jsol 03 el e dedy] Sl 5 wddS



o . . -1
1194 Olawl (rr b S oyl b flo / rrr
Ol 9 1l (T () P90 osleds 356 ) W22 )

e g1l bl Jay ccilzie glaspiS 5s ol Jbo slaslpl 5 ik
Sl sy S S

(g3lanl ( Bai= g slal 4 b ol b Jlnl s s b s Sl
I S ey SUL sl s ol (S copde (b e b
Gkl ol 7 ole Al Slisl 5o ehsa SN Cow 3 el S Sls
Slaslas 5 Conyd Jpol ab il b w5 O Gl LB slas S
Slosl 5 gloial Bl oo 4 Bias G33 sla 2oy oS0l Jle 5 (3Ll
bl b b la tasn 5 Ll ol caio Jb el s il
on s SO Ll s Al Odae 5 (ML D dlax dde gl gla ) 2
5 BB s 4y feS 503 S pate 6 S5 S St p—“OT PRUCENEIFY
ol b s Klaestls y Wes s sl 53 OF 038 63,55 5 Syl opl (gslasl
Gla Sy 5 sldsle ssie 55 Wl sl 3 ol ol o ax 5 L G b
5 Sl axlge sdr Glacs sl b Bl onl 0T Lol Jbo 5 galal (i
S sl o s e Ol o84S 53 g ol Bl e
bl O gl slaw 31 SO s G b Sl s el slis ol 2l 5iS
A el S8 glaels lopass 5 S350 e 12 0525 Jb oels
My 5 o o Jlo el il s g anllanl &5 ool ol s dlie (55515
waS Dlgeae 5 8wl g DU 5l (6,500 L oSS Fle 055
e Sbolae b Gl b odlax Glysl a5 s o 0L () Olejle g
LS Jlo el 1y isu ol el 5 Sideols S slasls IS o a5 e

Sy Sl Y

Nl Iole Sl 4 5 1Y
sl el 4 5L cOledes (slay 528 53 Jbe slalil 3 xS L sl ans 4w s
ool o3 Sl gl Oblds SLTsl Ll i o ool i glajlsl

20l sl Jas G b o1 G L b il g a5 (soladl



[n .
rrr ‘Z,LL;,‘QLJW :{;7”/‘5020)“-5&,.9/)?;.;&.;”‘;’[0&5‘5&: cwlio (Sl 3l b 155/

e L ) Oleds (o) 528 55 (6880 bl s slasll Sl ok
s elP o b el Jlo laslnl (ol 35k gl Dl b Olaasie
2585 Sl &S bl Glsl Wlesped ol 5 Ak e Slles glad S
LS I s S e SSo b el b slajlpl 1 w8 e IS8 Sl
el 5 3 Bl e 3 elisl i byl ames a3 ol e laly
Slosl ool Bl camsl o Byl Jed 51 ime 03L b oladl glajl sl ety Gl !
(S5l Gl s 5 oWl a3l b el bl s plaasad Gl 5 s
i gd o St DBl Gyl g acyl5e Ll carlae Ol
OIS Gl e ol b Sl 5 Oladkas (sla) 325 Cumer & 4z 5 L o350l
GS i S ol Jb Slaas Cano Olebews i sla, 35S 53 Olebes
5 A S Ml 5 s S Ko Cils gl S ske ol ails
3 2bosaS e asd Olebes (slay 508 wle js 5 g slaslil oo LBl dgsas
Sl g geme 45 ol B spd e pime 15 5 el OWIT Sl o3
53 e N0 51 i A Lt Yoo b s Y Ok 1OVY SIS S
Sl sy Y010 Jlo 0Lk B Y5 Ogke VIVERA al p dle V0 I S
Sk 3 o sl Bl ¢35 5 LLASH el s s Ll (ljlal, 2015, p. 6)
5 oodhl o slall il 6151 e 51 Ol o e 513k 3 0556 (e
Ll 3 aml o Bl sl AFAS Il dial 51 o5l Glysl AYVYF Jla 5128l Gyl
sl 5 85 Bl epliatad Gl 5 WAFJLa 1 el il Gyl AT L
05 53 Il el Olpee & o 5l e 5 35ikee lads 53 VPAE JLu Sl il
Glosl 31 s 338 i S 3 0556 Blysl ) 545 (el 0k gl | 5558
A el sddoslital 5 gdome Sl pe 55 o)l Blosl 5 ik Gl Sl
ci o Jl el Ol 1 S e S Kl e Al Bl e
Ll mlee o 5 b slaslpl ane 5 b K05 e 515 e Slil | 58
e Blsl al e Olgea 1) dlar sla)l 3wl 1 cas anw i 1) 5528 le o

("J-Jbﬂu'a Alas é‘)j\ @L:L‘*" LSL‘MJJW A s 9 03 gas QL::



e 5 : du ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / rre
Dbl 9 ( d-,) 292 & }u‘.f ’LJ/." E 5

Plax> 310,18 .7-Y
Jole gl o 3l S le Cal s meddedil o Al 5 dler oS- dlak
J‘ Sl CJ)L:.O 4\.“&7- cdl.ﬁb CM‘ DL, (i'\Y’ e Arva 4.X:.q.¢) (Xad )‘JB Ja&

’\"t’.;gfa JJLC« b )LS a.«\;.ﬁbrb;;‘ 39 &L?' b J..S‘_;d J-PJ S ‘_;WS Jj?"‘ )LS
(Yo ‘P AYAL coab'wlmn OYA P Ay ‘L;-:"‘"LS}"“}‘)

dle> 318,518 O, .¥-¥
S e J 05 el OS)@)\ e sl 03

S cl b s sl oole Jad s Ol (Js8 5 Clbyl) Al s
Jos OF ol 53 BBL L oe 0313 515 5 Jes 53 Sl o3l o IV
0 G Ol s pete sl 4 Ll il Crly Sl Cloml 3y s LS
S LS Sl b e (ol b 3 ) Jele s
S5 4 oWl XS Sl b e (0 gl Slasile Gl L L O
dler aneo 53 (OVA o OV (pnsm (G o) LS o0 SoUS cpslo o0
b dlor slis o bi) a Sl oy o seasee LU Ll & o losd
Mo 3l ploil lblas & oty Ol gn S | Allar LS o CliS Ll
2l s a8 lanla, 5 aslss, 55 STL 5 oMbl b asy o
A sy Vs &S gl S O

53 Ui L Jelr S Jebr 1 (S0L) g dlar s (Lo )lS) el
Wiy i ok O sl 3 eses Jal it daly gl allex sl 3
Rl b (SaaShns 5 ahe abulia Copmeepde 5 Lt s
s S 3) el g s e s Lyl 8 S Ol
(074 .o AT

poe Jole 53 8 it S e 15 IS sdiaselal dler s el
S el Olg o8 5 lae g Sl ble STicas b ele s oo
(o) S Gis Jas ool S g 3 AL 423l | (b 55 50)

)



[n .
fro él,lls,gbw/ :bfym’/‘saﬂxzw/jb‘jwm‘;’bwﬁ‘slxWk.c‘5)/)'_:/@!&?‘57);/

(S aese) Wil ed s ) gmme b ande 33 L WLU o 8 s dal
S Jelr sbdl 5 Jigal (M0 o OYAL sl ks 0¥ o NTIY
P WP CIU C S N B WP CRN NN I J ES oo
(ke 08B) s daless O il 5 ek pels a8 5 s glas e
(YA o 04 a3le Y2 V/ 4 Y/Y

ALl Of plil Sl ol &5 ae i(dlax 33513 g a0 00) Jos E
AL ime 5 plee G Dy son Jas el oY AL e 5 £
0o el S 5a Il psba 45 Jelr STicnlnly (olr) SO )
oS AS el Wl e patd Woo b ool s dlar by |
il phe B A8 Sl Slasia ol b olns e fl b
Flas 5 L8 Glajs, sl Lo a ol o Al Bls)1 3 S e
sz ASosba AL dlar all 3L jasle G35 Djsea s
e OV (st (g g 50) Ll |y o liaS S o 1y 50 oS oo L
ssle OFOV/AY/Ye (Sde 0506 0N Lo AYAL sl als $0¥4-0TA
(YA YV YU as OVe 5018 0T

Spbr S 5 Jes Szl 5 Jor O a8 dlar 20 (8) 20 0
O Slde 5 oy g b emior il 5 3L S0 a3 oLl L J gy Ll 5 e
(b g 5850) Joo Jpamn Sl g Ll o b (B0 LSk e
OOl Jolom dla sl 350 mond ime @thor 3lle Ll 5 o Syl LaS Ly
23 3l ) g Ao 03 AS s 2 e Pl pame (S 8 kS
23m sl 1 Ol slile ds sk e OO 51 i e Je S8 L
(04 o Y (st (S 5 30)

Az Gly9 £-F

(e 313503 £ 500 50) oo OLL ey ol 0 of L s plowil dgas dla



e 5 : du ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / rri
Dbl 9 ( d-,) 292 & }u‘.f ’LJ/." E 5

L st ol S o a3 dinlp s 4 e Sl (Gl Ol
Sisl 10) o OTVA ¢ 655 omand 5 dislS (Olbguge) AL S alls
b Sope do d oddimad i S Sy o Lol b bl Ll e e
5 (b G 3 ) ety dos o b (Dl G 51 20S) daeli S o

b LS Ay e O3

Yl 3lyel Lol yolis .0-F

S oS ble Gl 5 o bl 2 O3 clam Bl b Las o laddalas s
Ssgots b gl aie S o olo | dlax Bl JLasl 5 Jauls e jo el
WLl pa adsles Lol OIS

Lulg V-0-¥

hls Co e S0 b gl Sl e L OS5 0 Ssk B s bl slg
5 ool 056 Galaly OF Golsl 5 hauly slg b 3 8 e LSS S
Slolg Sl ol yies s Olole) i sl sl 0S5 aabll
el SIS 5 bl Byl Obslize U ol 3 s abayly (Lol

Sl @19l (OB ,1) QI 4o g Y—-0-Y

b Gk ol s ol 1 bl Gl & dies Lids b 3si- ol
13885ty e 0l B 1 Bl alg e Byl OBl b o b el
5L 3Bl a8 b g5 L L3 (Ko w5l sl s il e oS sb0les
L ol

b r-o-¥

el oskeas oS Cl s glacS AL cl Ol b Baie esd s L



[n .
rry él,lls,gbw/ :{;7”/‘50201.“-5&,.9/)?;9&.;”‘;’[0&5‘5&: cwlio (Sl 3l b 155/

1 5lSikowy -0
oo ol paais 5 ol o sl OIS sl 1S5 olSibr 53 Janly 050
L i) Ol 31 bz b casle 4 x5 b 0S5 ol ssoall 5l 1
dler 5la)l 3 0Ly b 5 A8 o oslital cxlo Glag b el sl (358

3303 1y e b b plonil ol s ol dgmte 313515 Gab 5 s e (550

ool .0-0-Y

s bdidy ey p aabs 5 ol OIS G, Ble Ll &8 JFoa> el ol
b Byl anlp IS 5 5l sdge 5 1) Syl HLisl cgr Y slsiles
b S Ml s el 3k 3 I sladdsl plod Cpizman 3,ls JolS s

4lo g ool o5 N0

ly dlr sl Gl lals &S5 s 3L Olgear alepu el o8 5
ety g 5 P e s 90 4 e ndy ol 5 S e ey
(o Y4 ) esle AYAE/4 470V lsles Blosl 55k 0 56) ol s WO

Solel (Gaudd y o 4 Y-0-Y

5 ooz Ol 5 eled g I L 85 ol (it o (olel Suads &S 3
- 5o kS s el dlla Glsl 5 SL oS8 oleel guuad, a4 bl Gl
Bl s Assad s das bsas 5 @l Wl L Gyl sy Mo ol
I S g g 5 5nS wle s 5L s e slacs 2

oolo A-0-Y
o gl A-0-Y
a3 n plosil 1 Bl HLEsl Al 3 oo sl SlacJlad (el a5 4 555 0



e 5 : du ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / rrA
Dbl 9 ( d-,) 292 & }u‘.f ’LJ/." E 5

&1 5515k ) e—0-¥
S 5 SpEaE i e e b psY e LS el Sakelee I55,18
Sl OF i ssls 4 0l Cad Ol Lo 5 oine Jble Syl slols 5 4 e
Ll 55 o 0I5 5L (Y Lo ) esle AYAE/0A/0 Y sl BLysl SIL O 5B) 3305, e

AL Jire S0 S L e el S0

I g caxo Al B9l Y
Slr Slles sladas 31 216l 018 o 55i8 3B o Jbe u:"’b Bpicwre
=S e B 5 ) de g5 33 aslsl 53 38 >k dlax Sl

Slow 9 b SIPAS 2 6 b £5 510513 § St dlas 31591 ) -1-F
22 20 e B s0E Cais glaeds n Sl sl Al Gl 51 ol g5
Sleels Sl gl el oy Ld Bl Jes e b (Jos sleslg o o
Cin b oy S (e Ayl 31303 5505 Bulsl L ool s
ol 1y 055, ool g o3 Sllas b ans e 13 ol 1 dauly 5 a2 Wl
o Gl Ll o3Y slassme 088 5 a5l sloanllian 51 g Lals s
L o5 Slekae ool (5l e o5 o o181 o s b iy (18T 5 Sl
3ol Sy S5 bl Gl Slmlo Gk 51 SIS 4 e soslper
2 OLL Sl g sl b s 8 e e 2 B ler Sen o e o3
‘Cfb fLQJ\ S e DSl 35l e g5 w4 ) e dd jaie fax ccjla Sl > e
sliSoslinal b Sb s oo 13 SL Lt po auly b Sl el eSS o]
salal 3 LB s e Dligas I3 o 1) el eSS edsn b el 035 2 ole
b B wlale & poa WGT Sl A8 e SIS (513 e e Olnslie 4 3 e
S 3 e el S ol 5L el e S e 33 | 6 s
33 s S Byl Olmlio Ols ab gy o (Lo 5o

sk it M5 el Sl bassl Gb Gl Slss S 55 e by
V0 53 Iy sslbes Vg oyl 5ol 8 Ol Sl 4 558 5L s



[n .
rri 42)1‘&,‘,3/"}%/ :bfml‘saﬂﬁw/jb’jwm‘;’lowﬁ‘s/}:Wk.c‘5)/)'_:/4/&?‘;/);/

Loly Slawie w3l 1 dawls sl s ol gl ol 5L el Jle
3 ooz Olesl 5 el s fo (s d o Sl p3Y (Slaj e S 5 aslital
JL’) J)L:l?d \',"' «5“""" L);'))‘ LY M‘w Sl 4.SL’.>- éb‘}‘ c)‘bL@.j db)‘
Al o SIS OIS Gle s le e el S 3 L SOL aowgay 035 e
Lo Ol St gl J00s b poss e 3351 3 ooy OF b Jawly e
Sba s @S b |y oS Ao 53 g ddu e e 10 Sl 2aS s
u.:ﬂt; U_,SJ..J: E) .L...c‘j L;'.’.JI’ J‘ b o.l..im (6[.&&») 049 L5"L' M)Lga J‘.’.j";
Blsl OB A1s & Aoy e Sl U5 5 0093 (b L5 el sladle) Gb ale

3,8 0 Do 2l A s Aoy 53 5 33035 o0

ol ——

A
A Y
\ LY ¢
b L I (SPV) Lol L v
—p oA
A . » |

JI 9 9o Caive Al 3ligl Shles Jow :(1) LS
o5 slaasl CJ

Jol £ ‘Al Blygl Soi> Lulgy g Jbo w5 N -1-1-Y
Ub}‘.})‘}@b#.})}ﬁ&bb}jﬁQ‘b‘@}?)@ghﬂ‘jub&‘bdb\
DA Jele 1 by 5 s e 2 b Sl ) e sl 3 ol b edlel Lol say

EJ\AJ&



o . . -1
1194 Olawl (rr b S oyl b flo / rre.
Ol 9 1l (T () P90 osleds 356 ) W22 )

Sl huady &S L Sl esY e caslidal 4 5 adsl glaaalllas el b Lol 5 Y
(S o bl s
S L el Ao Ol Ol s s Olsle Cllge b buly oS0 Y
S o obrtl J s oyl
oy el 5,8 Lt 53 (ST g 5 03,8 pime |y dllaxr Gyl cdanls 8
0,108
Soslanr 1 osms LIS ale a1 Blusl NS5 L ale o (el 28 5 V=10
(s o 5008 uly Ll js 5 uS
o bl b gl 5 sd e pas Wl slaylE sl S0y b dauly oS50 A
S o Sty S0l @ el Gasiie Jar S L s b ) A e
SRSkl s buls b 5l dy el eSS F b b el LSSl A
EMJL;‘:
T B NUS PR TR K WCC Sy A S KU S B R AR
81y 6 s Fyim pamd w1y e b 5l 6ol pe e ol B Gl Sl L
Sl 1y el yens ap WVl b alabe &y gmas yased O1 31 5 03 S
S o Ztls Ll e 1 (s Jar) el Agad 05y 0la )1 3 Gl 500 S
a3 oo 3 asle el S0 L s i o skiea s Jg nl dauls Y
5 olael uuady aee o e lGm S Sl e alow el oS5 Y
33130 00 Bl Olmlo 4 1y e Jauly 5 el s o

Wloy 9 b ST 8 b {65119 § Sl dlla Blygl F—1-1-F
slgnien S0 slaeds p St shien Wlaxr Slsl 51 5 K03 § 8 S o0l
S 5l b ) e S S0 Cl e e b oS sl e
S il S8 GL el s S0l OS5 Jde l 53 AL Sla, (6 5%S
s laly b e OISl L sl 1y k5 55, Sl bl 8 (L) JlSlay
BISSIPRTS  RTIVS PES 55,5 5 adsl laasdlas 31 Lauly s s 13 LS



[n .
rr ‘Z,LL;,‘QLJW :bfym’/‘saﬂxzw/jb‘jwm‘;’bwﬁ‘slxWk.c‘5)/)'_:/@!&?‘57);/

Bl Slas ol Sl o S o o3l Al 10 B Ve sl e Gl
CS 0 Ll Gl Ollo Gk 51 SISy 4o oslaer b o5
OLL 5l e Sl b s ssde Al V0 B Ve Wl slsyl3 sl LSSl
eladl 31 g 5 Ao 03 3500 o0 S5 a1y el asla e (b Sl al e e
Loy a8 hss 1) absye odsn OLIS Gl ,w b 5 SIS & Lauly b
Glosl 53315 50 Glosl OBW,1s 4 1y sl pmnd (slaJor) o525 OT 51 (6l e s
OBl b S0k £S50 G S (58 Wl by S e sl | Al
sl ) B Ol Sl Gl Jbo e el das s S )0
S el sl sske ol gl eopls 1)l Vo sy o o JU s sole Yogees
Ll b JBL 658 e alls Co e S s ge Bauly Sl
TN PSR SR R S (R TS VRN S U WY S P SHPRNE P
ool ool ASAeme e Slosl sl Slsl 5 e Olsle 5 el
g oabe el 0S50 L Sl deega wsS Sime Jbs o able Yoy
L osSde 2 Ol codalcamsas ogoms b Sb e bkl o JIAST5 OIS e e
soedls dauly Lgd 1y eddipaad gy el pend sl 3 5 LS e Sl

33135 e Bl OBl 4 2l 5 b Lauly

Plaw 4 o § Slas! e 3lygl ¥-1-F
e S ol Gl Sy O slar b Lo S850i Slagp b sy A
fodls daly welsl e Vb gl 5 O Sl ol Llpe 5 dls Vb e
30 3 g5 Ddasl S 53 O 5Ll 5550 3 5m 5 ple s ool SIS 5L OSGl anis
a S BB b Gl lisle s glaz b Il ol Gl 5L o poinl 5
S o o103l ple
LI U VOO U R R | P P - 0 P P [ TR PP SO
QT&MJCJbJ,&j&uowu,\mdﬂtﬁw&uboiﬂmuu
EE TS ESPE oS 5 adsl Glaaddlas 31w Lauly aas pll | plgwas



o . . -1
1194 Olawl (rr b S oyl b flo / rrr
Ol 9 1l (T () P90 osleds 356 ) W22 )

SIS s 4oy Goslmen b e S o plem 0 oS BB e Blysl sLisla
At ol w6l b sl 5l Sk L@l Sl Ol b
Sk e 58 OLL 1 g 31003 Gk s s planil 1 2 b Sl Slilas B 552 s
bl 2 b el Bhb s S (0 Sl g w0 ) eatde Jaxr b
CS s bl SU o buly Goob 5l sl eSS 2 b SISl wlsyl
B s plema 0T Jds 5 2k US S50 L (S50 slaas, ply Lanl
Llpe XS o Sl plew L1 OLIS Gl Al Slsl lew oS3
S e s OUT 4 Sl 53 2 b Ol

sbecwlw b b 5l 5 oSl Jaim Lo 4 ar g L 818 Gb )
Sl S geniml gbedsn 0o WS (Bl i ell 056 £ Jol S
Sl Ol Byl S0 Bai hisl 4 5 - ol s ol 40l
Aas gas o S sy s Bl Ll bl e i plew Sl 4 b Gl
0S5 Loy bl slie Sl e Gl Olslo 5 OF 5l i &S|~
Sed o S Ollelgn 4 AUl 5 CJL Llse gl <SIle EEa A
O o AYAY (Ol s 50)

OB 53 de DL s s 5 slal ey 5 il pd s pleway LS LG Gl
Ol b eslinal Wiy = 5 Glacs 3 gl o g el Slas o 6 5YL Ll Sl
e g Liled 8 LIS GL Gl prames s SRia sl 1
Slosl il ootk B3I L B0l w5 oS8 K iSOl bl
(Vo OTAE (elazel) A3k o S arle jur () b 1l plemay o3 15

P9 £ ‘> 9l Sei> slvakuly 9 Jbo wd 5 )-Y-1-Y

L Lol 5 el Ll = b ool gly 1y 355 ol Lanly olssl L gL )
SMJ& )‘J.; J}ﬁ- Jﬁsﬁ

Sty dfo S a3V e ebidal g 5 adsl Sladalllas bl L Ll Y
(US o b lael



[n .
rrr ‘Z,LL;,‘QLJW :bfml‘saﬂxﬂw/jb’jwm‘;’b ol (Sl cvlio (Sl il G159/

S L el Ao Ol OLsl s o Olsle Cllge b buly oS0 Y
S e bl J S 5 ol
tlo e el S 3 Slastl s (1081 g w3 S e |y dlax Bl danly 8
0,108
L OUT esms OISRl a4 Bl 10815 L alo sl oS5 V=10
s o ol Ll Sl s e S «.S)JT@-?'
LSS sll3 Gk s o pd e 4 50 dlam slssl 3 55l SIS0k b bals 55 A
(S o Sty (S5 4 1y ek pasie Jam bl A e ja el U s e
s o 5 SU Slestl s dauly b 5l ;ﬂcjlg plesl L LISCley A
SIS 3l e S8 ha bis g 1 b Sl oen b bl oS5 5
(S e
3okl Sy am o s 3 e Pl iLys b ale el 2S00
DA LIS Gl s Slal 5o ) plew (G5B Glawsy Gillas el e

..UB.BL;G

I Caxio Az 31591 OIS 9 8 5 (SolaBl qwyp ¥
B, Cuge 5ls e w2l aE Jb L s Wlg e Sl Jb slalpl
Sobae Ll a8 BB OS5 5 2 slal glajlas S S as 3L s
b il andls e bl (Blsl 0Ll 5 a8 315 Canl Cgaronlsl s 5 slas|
oY S onlil s S slasl slaslas 5,8 JSE Sl gln Lol Q5L s
Colam Laslpl lamelr mllas b clie S go 4 anly slaoly 5 Sdgo a5
(V0 Lo OYAA Olubes) s

el oS e e Blosl 0SU 528 Jbe gl Ly Sl 4 s L
o & o5 ok Ul e oS 0 O S o s 2 40 05
i e Ol L SBsed cao Al Gl wlsl s ot 0 sk
S o o OS5 s 5 sladl el



e 5 : éu ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / rre
Dbl 9 ( d«,) 292 & }u‘.f ’LJ/." E 5

Sl sl yl 3 8 5 SLal by slxe 9 Jgeof I-T

Sl SB35l Of5 > (S0 5Kl g LBluwl b Gl -1

5 Olal ot (gloe 5ol 5 CBIal L 1) 555 Jlgel isloe Slledns oDl im0
i 55 4 Ol ssie s pl S ole 2 g S Bl b 5 (g
dsl g dlar Glsl Sulll ipde ks oliml b spie 5 olinl s4ie
Sl byl w53 ledi b O 2 Sl ine s S Slue s
Skl ax g bopss s b Byl (SIS e 55 Sl sl b el
LS o 08 e a3k b elanl b bl ares 3 plgw 4 fos

Sl sl Ol B Sddide 9 Ol>g) b Cwls .¥-1-F

5 Blaal 055l &S 5,8 e ol Oladens Ol 2 4 a5 Sl b bl
Al andl Gl 5 Jb glalpl Okt GO 5 Sl bodee S
Lsdeo o bobl 2ol 25w S Sdaay 45 sl gy Ol Jganay sbay
SLlS 513l s 65,8 i s s O S R R Vv N S R P L |
ool Ll Sy Sl a1y S 5050 Sl sl 315l aas ool i 3 S S
P Ll 5SS el S Saobeandias o 5l sl s
sy 5 g olny 5SS Aals 53 s [ sl S relas dal s
3k s aliats (3L opl ax S ey Cos 5l cial cial Jlel b g1y
Syse dmd by 53U Cou &S bOlea g2 i Sl el (o (g
SlS S13 53 08 Ll S 55 Sen S 35 51 S e 1B s
5 S 3 Sl GYL (ol 5 g Doy (gl L5l 5 dzes IS
Pl 6oL K s redae Sl SO L axlge 53 (g3l 3 i $ o 1) e bl
Glailiate b (3L ol (San o 5 A S o |y ailiate (530 OTL 2l (sl
L 53k oWl o5l e S 4 53) Doy aildais ;& Ol 45 S Ol
A 038 AL adly Gased (6 S Ol (S 0T ((edae Sl
05,8 ol Bl 5 ese Sas a el gl Bl 5les Sl il o S 4
S W s 350 bl sl sl S G tadas sl S



[n .
fro él,lls,gbw/ :{;7”/‘5020)“-5&,.9/)?;.;&.;”‘;’[0&5‘5&: cwlio (Sl 3l b 155/

3l es S aw ,a el Same oSl s das o OL ) eles o
ol o35 o 1y syl sl 0L e e Sl b oS 1, Gab 5eles
(YO . o AYAT 0L gos 50)

Wl 313,13 Cole x5 b ool Lolisil o sl g5 31l Gl
g5 ) e 235k F S Jlasa Sl a5 S (el Ol Ll e Lol
53 o Ol b amins a5ls s Sl Olmlo sl (e 50 53) e b (Ul
laaide 5 lacbia W5 0 o8 L ,5 0 53 pine 223k b Jbe slajlpl i
Aas g | dted S 05 5 e 350 Jse 4 05 Ollo ley S 0
s o Wlg e 5 L8 e 13 S a5k b Jbe lajlnl s 5o oa s
Joote SV 3 gty Oy 1 i S5l oS OIS e e 51055 OF (glaaid
Syl dibe) (ol an3l b Blsl 4 o cpl ply s o g 1) 358 S
Alslay Camd 5 el e LSy 131 6l bbb &S (4l (oSl
el e S Sy 3L gy ki oS (sl Gl L) b Lasil b
213 S5

e 31 a8 55l 3T L Gl b 0o 3 0l e o el S5 03Y
Lo asdoee [ 0L b s g 058l Sl Ol (203 o Aok 7 ket sl
Ml g5t o Sl Ly Gl cnl D5 n s a3l 13 35oms b
Ssad b 2 S S 5 S S

- RE R
O (SEp8a8 15 bl 53 oSauza 5 ey b Jb oblbs 03 SuE & s
Ui Gl cpl 4t LA L o YA olltesl 630 08) Ay S s
b5 slaabalas pla Wl ()50 213515 o sdle S (tdls dal i o 52
a5k slaslas & o 5 ol Dl B 3550l Sl adsl Ik s
Olpl sdke il 38 5 Olgads Hsgin i L oS (s By 35 0 dalae Sl 8 55 81,
L Bl cpl b o cplply ol Olgid Bt 5,50 Laslsyl 3 s el ollas



e 5 : du ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / et
Dbl 9 ( d-,) 292 & }u‘.f ’LJ/." E 5

22 LI O L o YAV (0L s g0) 55 ol s, ol i S
ooz Ale Jble Slsl Gla sl 2 b sy 3 (Sous Al Slsl Bl
Ll el Sl Bl K wilen Al Gl LS 5805 (0le ke Gyl
FA o FAde 5 Lol Ol (o slaes,51 3 5 b e DLl LISk
25k wam s bandl s dal et s (s Sl soliel a8 5o i ( (Sl s
el Gyl 5 ps2 g5 51 i OF (S sdal wr s e e ol g5 oime

Al el

P g
4 S Jo gl Bl e e S e Ll b G Sl s sada
OUT slaaider el 5 0L e slao Sl 5 Slial Gis s alie Jlo glaly
g8 Lo aSh g Gl s base als Con LSa Sbly, Gilke Lol
oae ATAN Olsmsn) Sl o3 3 Sl b 5 argaype 55 S
Of (e S5 &S Llajlas posdle oDl Jbo glajlnl =1 b 55 10 (Y=Y
o S 35 Db s eas (e 5w ST 5 e il Lls bl
DL bl 5 iy dlar Gl g 55 ax 0 IS I s 23S ks e sba
5 Sl G g oS s Srane glacs s sl 4 gB 5 4l
By S s s e Sl Bl adls s C S 2 IS
e Gl b Sl sl 10l oS = W LS st Gl
e o8 OLIS sl slazel &8 L pd (~1b Ol L Syl cnl (58 glaels
Oy 5 o 5 A OIS Gle o (oo g Jise OIS abe ey

23l Sl ol & s cnn

Slo Syl 321 O SLadl (Sl sLxe § Jguo! ¥V

SolaBdl Wy b Dgwed N-T-Y
OF 0sls g 5 b St Slasle g Sl omilin ahws Jbo slasl 3l
AL s @3kl L b el ) 1 U el ol gl o



[n .
rry él,lls,gbw/ :{;7”/‘5020)“-5&,.9/)?;.;&.;”‘;’[0&5‘5&: cwlio (Sl 3l b 155/

S o3 ab e gl STl og dalpt dd) el s el ~1b slasl
53 wlopu 35S 5 Ay 05U Gl lahes JbGlaslpl cdl s, SN
el dlax Ghsl (VM o OYAT Ol guye) 55 Lialyr dge (sla i
G b S S b 5l 5 S o 28 amaler 53 1) 015 o (S G bS5l o8
sl 5 Ch Cwo 3 o Jlandl ey e Glacdled a0 LT 031

.J))Tdav_h‘fé \)L;JLQ.I;\ M)uf““i‘ﬁ‘ QL@JJJ}MU

Soladl cdlae b (o gwpd V-T-Y
5 S ke psbe 53 B0 laes 4 anslr 0I5 S e Sudd Colla A3 5
e30mb 5 Feea0be (Vb SN pams A5 glanl) D3 (plaeds 3 mes
Ji B 5 S sl pedle t e Dp gl s el 5l S sl sl
Syl 5o s s Cllie el s (S sS

Sl 4 Jbo slaslsl oo 5 ple Glae 4 JL 5o Sllde psete GoS b S oy
Glabae BB a0 &g Glid 5 b, OMlbae Vsl S col O Lol
S IS o b G elulp laoad WE a3l 335 5 4Vsle (o
oS alasl 5 Byam il slul 5Ll Jb slaglnl 5 bl el
ol o35 580 5500 a0 (b bl 085 10) sl3le o g5 Olmlio 8 L5~ b
Culd) o gy 5 53 (YN0 Lo OTAN O s 30) diws 355 ailo s (6,5 S
23k F o Sl sl F5 aSl s b Slsl 456 5 adsl L s Il
slasl S 3 alepm assl 55 B G 4 w0 £ 5 O S
25 Sl omle Golpl 4 0dd fods gz Y Ll Sl ) (S oS >
cmamen 5 (Sl G0 5 wlow) W5 else o o333l 5550 5 badalys £¥sle
GV Gsalr SLa8 g w s e slanl &8 il e Lls 1 slasl S s
53 5 Al eag Bl sl 5l T a3l g 3 2 Glsl 33l 5 sl ele
LS My G ilepw Julo 1 ap Bl 5 58 (el



e 5 : du ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / A
Dbl 9 ( d-,) 292 & }u‘.f ’LJ/." E 5

[P P JORCIWH - I R
0 b selaal 5 55 e KLl Lalad gl ol jae 4 a8 L
2> Jsy e Rl Jed 5 Sl laslg 5 s Slhas slaisn Jb el
5 el S Sals cdedidy 3 5538 Sl mle s 5 S0l ma S e camelr
Ll 5l eslinad Waeds ol Jlo el iy oot b O 5 (g3l
Sl el ol amsl 3 013 S e Suai culta b Sl > il o Sbsle Sl
b a.XM:':JS.J ) L g}@;o:ﬁ“r)j)@@ %;V\Jy“)d:b&; éuojjﬁ
.Q.J‘JM\jﬁd

Ol dile Sgs a4 asly glaanse 5 Sl &S Sl o Al Bl s
Sl Kl o chien a0 GLL» S-S L 655 o s 9 drwy Sl o
S sl e Bl SLasl 5l S el

G b (Sl Sl Y-V
S Sl Jeol Dl G OBL Slles et o g Gl sl o
5355 Slaabls Sk = el 5l 658 0 SSL Ol ahesa S Sl 6550 SO
Al das e d L Spd s I et il Bk s e Bl Bakes
DL Jgemeysbay 45 anw gdlss glaysis 53 (044Y) T Jlely 5 sl Slallas
S s sl bL S Al e 68 e Sl Wl les 2S5 LS e
ShoBL Slles Coaslay a5 L GKs Sk 5l el 5L LU Sldes
L 5 w553 Llnl LS Sk 5) e Ll ol S Al e ey S
Rl B dilos gl (N a8 cnl 51 (2 p opl b S (et (S Sl
5elel BB OLa)iS Ll de ey L S il gleil sl Se ) olles
Ml GL L Slhes st sl 6550 SL AL LS 55 golasl il
Sl bl B elad g plaBladsl slasbsl 5o Sl os e JlASe 53 Ol sews
el 45U slasll os 1 5L OBk Sldee Llgn 5 Lk ann s Sieelingi go 5 sbay
sphe ol &S b il g 5l 0 e sl Sl s Slles S8 opl A



[n .
rrq ‘Z,LL;,‘QLJW :bfym’/‘saﬂxzw/jb‘jwm‘;’bwﬁ‘slxWk.c‘5)/)'_:/@!&?‘57);/

3l Ll ad Slles o (G5 0 SL o adk Sl L (Jos 2k 81D
(VE o OTAQ blee 5 e o ,8) Sl sl

Slisl a8 pla, 58 58 sledy 0o Yoo Jle o g Ml o
SO Byl sl i s e Glasll gl Js 550 21 ol 53 A
DL e 31 (68 s e Dl |5 S eslizal Jss s sl Sl 555 0
SOb o Jle glaslsl oS sl @olpl Olgea (o Sl 5l Slady 28
Sl e g S5 (V488) TS e w0 andl Ll e 03ls (55 e
g S Al e 51 JUEsl B oasl el Slnl ol Al e ol ol Sy Sl
drw g a8 A2l Gl S b Llpl ol (K05 55 Fm e 5L LL Slles
S b s e 51 Tss Jle (S Bl m e s Ol 1 Jls slalsk
S Sl s 5 (Sb b 5l Jle el 4 3l K 5 30 el aa
AL Copde 3 Slel (s e gl 60l Olgy laagga | el
s Jlo Gl ane s am o Sege Ol b e SLE 5 e ses i
S s 5 Sl o e B) LT (VL o Blasl e g 03 bk 5 oL
0 Il 5501 ) ol 5 ool 58 o sline (gladann y w2l (55 AT
5SS Slid 5 ele Sl xals gl Ul LT (sl Laadsla
Solv (a b gl anms Sl ) of o)l Lsw olel VL Kous
ol Jin S5l 5 S5 0 SOl Slles Il (pels 0T 35 alin oy s
(A 5o YAl e 9) el Glasl el s S (S ees 51 e

sl L s 1L 4t Slkas 5l eslinal 5i8 55 by Ok (MSSL Sl aal b
b eSilie Byl slasl s 5l Rl bl e 20 s
(B RIS S S ol L sl Ol Dl bl 5 (558
Sl 03Y el sl s o g D 5 Cins B (g3l 5 ol ]
g g Sl 480 0L Co sl slaiea ASS 5 s g se Wlse ) SLS A3
spd a5 el Jlsle Bl s el



e 5 : du ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / re.
Dbl 9 ( d-,) 292 & }u‘.f ’LJ/." E 5

Gl LIl oS Olgisas L5 oo § gite Sladens s o b Ass Al Bl
Ploil Jsp Sl dlosl dad (55550 SSL ST 050 a8 e s se s
Wl G5 anelr 53 ) (SKudd il Sl 4 Bl ool L F Lol il
Sl soslae 5 Gl (rl Ui 4 el Sl plil (gl ply 53 0 S
a e Bl 03 S po ol 53 Sl s S o o3l e s
wls Ly g8 Kbl d 2 opKles 0 B Lk JbL S Sl Soml S
wals 5l 5 Sy 331 javie 5 ylls Jil g Al Gl Skl il
ool S ol & 0B RS sl e3Y Sl el 5l dale O e
Sl pramen 213 L 655 0 Sb Iy olow G 6l SOl L 5 s b
b 53 S Gosesd a3 Al A S 813 gl p s p Sl Al
AT 3 53 340 30 O 6l Ui o o o bt Sl eslizad Ol Glysl !
5 Sl Kl e Ll g 4wty Sl pl L il sy Sl L]
D sl sl sl SIS ol 5 esls Sidg 1 33l e Cilie S
Gl s 5 &S Lie Gyl HS s cdly dalt dlar Gyl 1 ] jleda
Bk A a3 Blsl gl telas 5 g e Kl 5 el oS Jsle

I ged cae Al Bysl Sk ) ol £
5 @slanl ( Baim g slul pesdle Ol Jbo il s b s aSbTl
Sl Glacins s op fage walsl 53 el ax 5 3 1l O S bl b s Jbe
Lpd e Ol dlex Gl
B> 5158 ) AS 5 oS oBs 53 51 015 e 1) Jbe slalnl S
LSy Olgee (S5l 1 & Gises aosls 5 Sledbl 05,51 sty 31y oS
SASesl 5 amlos AL oo L Ol el ) Sy (5 p Lol S el
Gl s s Blsl 056 Sbl3l (WYY L o YA (48 5 (g m) 35
510 345 oS Spgods Bl ol Sy e Ol i iz 538 b
g5 ol ol D51 i Wl Glosl SIS 55l 5 el (3 8 k5 55 L 5,00l



S . ;
I£2 ‘Z,LL;,‘QLJW :bfym’/‘saﬂxzw/jb‘jwm‘;’bwﬁ‘slxWk.c6)//.‘_:&4!&.1»‘50;/

Sl el et plubis glacKasy Sl gl isu cpl o3 gl o aly, 5 SSo
rbeir S5 b e cilai Lol |

o Sy )£

991 513k Sy N -1-¢

s 2w S G500 5 Sl 6 ALl S (S (Sl Aol L s
Sean b Sboess Peda sl o adsl eses gas e s dler Gl
Jolse &0 (Sas Glosl cnl @ OIS e s L3I Olse o5 a5 205050
NS Lyl ccdsy bl 5wl SBL A=l 5 Sl Ll s s 5l e
031,18 5 SLsl (FLb g5 (Sl el 5 olael s b lasll 5 soladl
Wl dal g (St OIS e o o g L p25 glaay S 6l

46 513k Gbu ) Y-1-¢

Sl Sgu g5 gy VT8
Gl b as S Glaze as 3 Sl 5l tame 5 b ansl b slaglls sads
s il e Sy ol b plianal 5l bl Gl e L L
Cad 5 b abls pl 53 Syl bl e (SL 35w 75 Ly
L Sscben ol S dlaly (Kb ssm 75 L2l Lol b ble Gl
Caasd (b oy 5 Jals b5 Jals Jble Sl caad ((SSL o g &5 Sl
F5 0 ke i ansl L Gl e Sl LS il e I3l Slle Gl
e (33 L Slsl (ol s s 5 Sl (Sl 2 g 5 Sl (SSL 2 s
S 0 i 5 Ol g g0) WSl 5 b o a8 L o SLsl ) s o,y 5L
5 s g Al Sl s e asil a4 ax s L (V00 L o AT bTdas!
o)y SUoose #5L dsl g5 Clsl cwd oo 55 o Syl sollasl a3l

213 s aasly (SOL s F 5 Lpss 5 Blsl Cad 5 e S


file:///F:/maghalat/SUKUK/اوراق%20جعاله/از%20مقاله%20موسویان%20و%20از%20طرح%20نخبه.docx%23_Toc327702418
file:///F:/maghalat/SUKUK/اوراق%20جعاله/از%20مقاله%20موسویان%20و%20از%20طرح%20نخبه.docx%23_Toc327702418

e 5 : du ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / rer
Dbl 9 ( d-,) 292 & }u‘.f ’LJ/." E 5

Sukto (531 4ybo s g 3 ¥V 1§
Ol Sl e oS Canl Jb sl sl w0 by e odme (108 b s S
GLOL 2 sdome (OIS Gl 6 gty a8 e o £33 00) 2350 L5l (g
(a3 e Fly) 313 (S Wi o 33 IS e s 0555 Jsb 53 &S UAE
5l b Ol Ko 3l Lt S el Gl s el (VE Lo ATAV

Sty ol b oS S ale o Tome 555 L3l 5 5 F5 L Ll SISk

Frsdel 4 by A8 SOl > 5l S At ax e s dalt 4l
Jj—\;"_;afﬂs&-ﬁw‘) LJ"\ abj,:d &;.élijb LSJ‘K‘L’LAJ‘“’ 093 C)Lil._::)J 6J‘J\§4.:L4Jw

I E P ey Y-Y-1-¢
ST ay a5 b Blosl Sl s 20 50 Fr sl bl 5l 5l S
L S4d o LSJUSTQ.«.:; LS'L@} ol Cwed Gl By QYM 9 L Cad
J}b O &g.:gﬂ.’; Q)y P J?." ﬂ\.“a.>- é‘)}‘ QK.L’)‘J sl 4.’>'|}A ))\ CJJ gg.m.:)
S s s 5 Dpd e I SN OT il e g5 5e slaedsn S Sy
Slosl 53 @S al e S 3 b5 Lo Soslper 0T 53 SSo 0 sy

B atsd 00 s Slaigh gy - 1—F
Sl 5l das e 15 U o | bl Glsl oles &S Sy £ 0l
o S

LS o 3l |y (2 sle Wb Bl OB L O Jsl g Wl Gl o
BRI P R TN (o5) blwd ases mhw SLIEOjse o
AL e R OIS Gl s b 2 8 e o ges law RalS O 50

a dlax Gyl fas Ol dlar Glysl 0815 &5 p5> g5 b Syl 2
oSG Saleds l iy (p)5) bilwd ases mhaw (131050 53 Bl 1) plew
Tl GBS Dse 3 5 S 0 S 0 plew 4 LS |y Wl Gl 2 )8
Al o Sl OIS Gl e s 2 S daad o sas



rer 4@UW SbThas1 (6330 4 Sy | 9l Catior Mo oyl (Sl umilio Sl ! cllas S1y9!
‘;v\)}:)v\a’ Qs y 0-Y-1-¢
oo oL K s ol of deles e 5l ol Sl (bl O Sl
O.<A.n ‘JJ; O3 delas 3590 a4 60 150 o5 &S &\)\; A S&_é\...b\ ao s sbwl O
g UL sl s el Ko ploay x5 L 335wl Ssy ol bl
Al e a5 Saasy Gl bl Sl s wile 35 b Sl
b M)j EQuy J-Y-1-¢
JEAS M”uﬂ BV u.i:.ll.ada.x.: 3l J.;‘.S L;La slg &L“L;:b\’ J:"‘J.J‘ S ol v.',u)'
sl 4D Kl g e 2 M‘)j Sy (Sels dal g 1y la oy 4 s (ol
(b SanSiys Soyse o3 (Sunders, 2007, p. 151) Jib s sl
)‘ wl.’ g_{.wi) JA}L:A Qb‘fd\.’tuﬂ 9 .J\.MSL;a (a\.l.;\ J‘jﬂ\ o)bl.m “ leSg_,.Ua
0395 & SWod;9T B § Cdi canud Olwg 31 (Sl Sk ey V-Y-1-¢
‘-’\—ANL 4.:”4\) 6‘%3&0&46 QL.«J}.' caj)ﬂ: &L@J QYW 9 [ g;.«.:.; 6\5@‘)}*&)5
055 = 2o OV pame 5 Ck Cmad S| dlax Glosl 3l e iy Sy
S el e S b SL L aBl 1alS Wl ¢ 5550
S ) duwdo Trwgd G190 9 (Sb (b Sy <Ky A-T-1-¢
358 ﬂ.,l_”. o\)t;xja_luj_w Jual Q\)_:.a P 6)\J_<g;_o.:§ B RITIENE Q\}:.a ASquU
‘LSJ‘—""A—‘SJ W}A 45‘_;?)},0)3 ‘(\-\\ 8 L\qu' 4JL.>TJ\A.>-| stj“j'.‘.“; 9 dl{.j—«ﬂ)ﬁ)
arlye Sy ol L G S il ey 1 O« anly dlar Gl 5 Sk
(S B 3l Wlar ey o 35 bl 4 0395 S g P Ky A-T-)-E
&_m.i) u_:‘t_’ Q‘)\J?A.ilﬂ]wj .b.w‘j C)))..,ﬁ w\).} c.l.&l.u .b.mb “ bjjﬁ Jﬂﬁ“

D4 M‘)".‘j){j)



e 5 : du ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / rés
Dbl 9 ( d-,) 292 & }u‘.f ’LJ/." E 5

T ST RE PR PO )
S A w0350 s g 0S8 Gblg w b e bl Soun S,
cr! .(Crouhy, Galai & Mark, 2006, p. 45) .l 555 sla oy Oty Cor
b GLsl o S e 5 Lol de e Gillpls Sy 1 Sy
ol ge Sty ol b il D50 el S Il Slages sl s S oS 5500

Al sl

él&}:ﬁ Sesn y Y-¢
oSy sl Bl s wiles 5850 Coms dlax Gl Lzl aul b s

Bolgiin 9 (5 p5 4o
Sl s s 5siS SE0E Cao Slissss Jb ol == 4 ey b
2 s s s 4l (ol s J Ol o 5 Olebis OIS e s
Jyol p e pa 5 055 Sy Jpol p Glie pa & s Jbo sl lal
a5 058 53 0581 &S Lyl ol deml il b s oslasl glasbes
ol b slaglpl b S s L3 olabes e 5 ol 0184l
Slp A e C& Dl cana s sl ey 0506 (sl b b ol sl e
5L S el SSo Ll oy 5l el cmio glag Sl e il
ol b Gl el ) o ool e slall o ebie

Gl Joli s = slasl gbaslas o Sage b SE e glaods e Gl
Oliee OlA8alej GMw 5 Sl gy bl 0L e lae; STl 5 Slal L
OAS slasdl glaslme o Foge S 51 e 5 21 a3 5 Blosl (S 5508
Sl Gl cb 5 sy Sl weslabl wnn g 5 Ad; s IS ST Jels
O3S wla e Sk s sl Jlo Il Olpeay K8 et Jle 5 sy slaals
b Olg et a3 43S a3 S50 sledsn Jb ol e


file:///F:/maghalat/SUKUK/اوراق%20جعاله/از%20مقاله%20موسویان%20و%20از%20طرح%20نخبه.docx%23_Toc327702432

[n .
féo éz},u,‘g/"}w/ :{;7»/‘5@%.2&,..:/)?;.;&.;.”‘;%&5‘55_:Wkag;/)_:hdlq»@b;/

s pime basle ol 3l 2SI slialy 3 1 Bl ol ecmibin (S ol
Sl 5l 20 e - Wlg e s glaslgly 5 G e e e
led oS 5 50 glaes sy dlar Bl
5l Sl sl S o3V slaaslngl 5 s faadly g (o3l 3 s )
ol e 5 Jg DB s el Slsle Bl sl
sbaels Al Glsl oIS s 53 b IS Cad gladis > b Y
S8 e
Sl O e, b lais, olasl 5 e ewolSal ¥
SE s glassyy Al Sl
Al Glsl SLasl s oY galasl 5 S56 glecotlo s Do walp £

OB glaeds s el

bedfasl
1. Shusak
2. Ballino & Zamalo
3. Quintyn
aoluly”

Al el iy llin oy (OFAY) ol Uy a5 il 55 col3 sad O 51 pmil
s pliaial Gl 5 BLT sl 3 cpliatal Gl Gl bl 1 (5551
JOI=IAT (DF (oSl o liinr aalil o
e s ol coplol Gloal L5 Mo = 65 eos (VA e sl ¢ olais]
st sl 00, ple & ot LG
s 10,8 Sy S ks 5 o kigo Lo (\YAV) Jo (sdn 5 Loy ¢ 2y
Wbl Gl SleeS b sl aplbe SiKo b (YA iaas Ol
Ol O (P)dako ol o8ty (ad )] i )lS
Can) udy slosl Colles aallsis (WAQ) sl Gsl 5 Less Olesls



e 5 : ‘u ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / ret
Dbl 9 ( d-,) 292 & }u‘.f ’LJ/.’( E 5

wolilaigs . gy Blsl Sy s o, Kal, (\WA) isee «lislS 5 3l (s
N0V (VDA sslassl sla lonr

S ol L(VT4) mol Jo obtiand 5 eola 3 Glaadd ccoblldl jus  (dgioden
w3kl slacdls ple 0 36 5 0l slasl s Jlxal 5 Wy bl 55 o
AT (OO «(s3latsl a7 5 by (slo_ins s golilas

Sl oo 5 Glabh ( Gme (glelis (\WA) o lldasl (5350 02
plol o8l (U] ldyS abOLY) aale) 48y UST L 4lbe Ko
Ozl ol (posts

ST OYA) Lo (555l 5 tster o4l sl (&bl g s gigs Bl
()33l plal olKils 100,45 Ot ooty ST L llar i ilhes

3> st s s Sl & NS Pls oy OTAD) pemes ¢ 3olae 5 csaladem ¢ g0
O (e3lat] glolor wolidasss ((golabl = 85wy ) Ol gla,5iS
NV -v)

Sllae e thgta (Ylsr) lifam o 03 filoodl s s (VFAE) 6 alb ol podos
355 50 Ol Jlatee

(DS Ol gy tod ol (UL s ez (VYAY) gy o yallie

5 S oRiasg 08 (S ool Mo sloil VAN (obsden Ol s 5o
R W PRI

Ceisy b oml Gl cwbe ol scihe Syl (YA ledn L s g0
AVO=A0 (YN + (oDl slats] aolidas &) s wsVL

Sl SLsl LOYAY) Losiex (655 domenl 5 otme 38 bt O s s
(oDl 3latd] wolidas . g Kis 8 Cmio x5l LS ()3l ddlax (S S0)
AVe-VEY (FY) A

SSo ey spmneisn Jb ol OTAY) sl (sl 5 aboden b e
AV VA (ONT (D] sla] woliliai (ks x5 gzt



[n .
rey él,lls,gbw/ :bfml‘saﬂxﬂw/jb’jwm‘;’b ol (Sl cvlio (Sl il G159/

5ok olls OYA) e obliesl (@350 5 eledee b g
3lde 3 s, b aelel 4y ST L apliae Slsle Gyl slacKoy; sy o)
\V'—\ 20 g(o>‘~ 4&%&/.’[&3’/ A.:ijﬂ 4,0[,‘.1.‘.49}.) ca)l.:xﬂ .,L.;: LSJSM

ol 258 e et (VYY) bl 55 s (g 50

55 dlex Byl 5l estizad ool LOYAE) o oblies| (6350 03 5 Ol (g,
NOANYY (00N & ¢ Koo 3Lzl aolilas . Soa o opals

Csllae (6 S LOYAY) Ll ol5 jege 5 ¢ paimadon QUL 5 ¢ Bdame o),k
Sl el b O lacSioys sduasds 5 ploatnl S Ko wly p b Cmio Jlo s
ANN0 (O odle]  Jlo oldidner anlilias . 51 o alades o g

Al-Amine, M. A. B. (2008). Sukuk Market: Innovations and Challenges.

Aroonpoolsup, A. (2012). Islamic Financial Markets:Performance and
Prospects, Aligarah , India: Aligarah Muslim University.

Ashariyon, G, F., Tajmir Riyahi, H. (2014). Comparing Financing Methods in
Energy Projects Based on Istisna Sukuk - BLT Contract and Independent
Istisna Sukuk Annexation. Islamic Finance Researches, 2(6), 161-189.

Balino, J. T., & Zamalloa B, M. (1997). Instruments of Monetary Management:
Issues and Country Experiences. International Monetary Fund.

Boualem, B. (2004). The Ja’ala Contract and its Applicability to the Mining
Sector, Saudi Arabia, The Islamic Research and Teaching Institute (IRTI)
Crouhy, M, Galai, D-an & Mark, R (2006). Essentials of risk management, US,

McGraw-Hill.

Musaviyan S. A., Shirmardi Ahamadabad H. (2011). Recognition, Classification
and Order of Priority of the Risks of Modarabah Sukuks with Emphasis on
Shiite Jurisprudence, through Multi-criteria Decision Making Modeling.
Ma'rifat-e Eghtesadi-e Islami, 1(5). 145-170. (In Persian).

ljlal, A, A., (2015). Sukuk Markrt Over View & Structural Trends, 19th Annual
Word Islamic Banking

Mazaheri, R. (2004). Joale Dar Bankdarie Eslami. Qom: Bostane Ketab. (In
Persian).

Moslemi, T. (2006). Toziholmasael dah Marjae. Mashhad: Montazerane Zohoor. (In
Persian).

Musavi Khomeini, R. (1989). Tahrir alvasileh. Qom: Nashre Eslami. (In Persian).

Musaviyan, S, A. (2008). Islamic Financial Instruments (Sukuk). Qom:
Pajoheshgahe Farhang va Andisheh Islami. (In Persian).

Musaviyan, S. A., Hadadi, J. (2014). Project-Based Financing via Istisna Sukuk
in the Qil Industry. Eghtesad-e Islami, 13(50), 79-110. (In Persian).


http://www.irti.org/
https://www.sid.ir/En/Journal/JournalList.aspx?ID=9159

e 5 : éu ’.."
114 Olewl IQ:H‘ W)ps o, la..u,,ub (™ / FéA
Dbl 9 ( d«,) 292 & }u‘.f ’LJ/." E 5

Musaviyan, S. A., Kavand M., Esmaeili Givi H.R. (2009). Ju'alah Securities
(Sukuk) an Efficient Financial Instrument for the Expansion of the Tourism
Industry. Eghtesad-e Islami, 8(32). 141-169. (In Persian).

Musaviyan, S. A., Shirmardi Ahamadabad H. (2011). Recognition, Classification
and Order of Priority of the Risks of Modarabah Sukuks With Emphasis on
Shiite Jurisprudence, Through Multi-Criteria. (In Persian).

Musaviyan, S. A., & Zehtabian, M. (2009). Operational Models for ljarah,
Istisna and Murabahah Sukuk from Islamic Point of View. (In Persian).
Nazarpour M., Fazeliyan S., & Momeni N. (2014). Presentation of Desirable
Financing Pattern for Iran's Oil Industry on the Basis of Sukuk of Istisna and
Ranking Risks by Using Analytical Hierarchy Process, Islamic Finance

Researches, 2(6), 67-98. (In Persian).

Quintyn, M, M. (1994). Government Securities Versus Central Bank Securities
in Developing Open Market Operations: Evaluation and Need for
Coordinating Arrangements. International Monetary Fund.

Raei R, Saeedi A (2009). Fundamental Financial Engienering and Financial
Management. Tehran: Samt. (In Persian).

Sadeghi M, Ahmadi R, Baharvandi A., (2004), The Jaala Contract and Its
Applicability to the Mining Section. Tehran: Imam Sadiq University. (In
Persian).

Sayyed Mashhadi, P., Ghalambaz, F., & Esfandiary, A. (2011). The Importance
of Oil Industry in the Output and Employment of Iran’s Economy and its
Influence on Other Economical Activities, Quarterly Journal of Economic
Growth and Development Research. 1(2). (In Persian).

Shirmardi Ahamadabad H. (2011). Identification, Introduction, Cassification and
Management of Mudarabah Sukuk Risks whit Emphasis on Imamiyya
Jurisprudence. Imam Sadiq University, Tehran, Iran. (In Persian).

Sunders, A. (2007). Financial Institution Management , 4™ ed. New York:
McGraw-Hill.

Shusak, A. (2012). Islamic Financial Markets:Performance and Prospects,
Aligarah , India: Aligarah Muslim University.

Obaidullah, M. (2005). Islamic Financial Services. Jaddah: King Abdulaziz
University.


https://www.sid.ir/En/Journal/SearchPaper.aspx?writer=262412
https://www.sid.ir/En/Journal/JournalList.aspx?ID=9159

