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u½ðu: uëZzg
u½ðu²!i!*y»Âì�²[´̧V~¬xîg6,1&+ÆaÙ

ìÔtÂ¦Æa1ÑY@*ìÔZk»zZuuëìÔ̧Z°ÅgzÐË¦ÂÅ¦
rc* Sukuks (Î™ s Zà¯**Y,̂7ÔZkaZôm,~’k,zV~LZöó)

1ÜÔ}îgŠg„&7XsÂtìÀÂu½ðuÆMÐLZöóÎ™ZkÅ¦¯**Ô
(ÆMÐLZöóÎ™ Children ZÏ§bÐZÚ„ßìAºÀZôm,~Â)

1Üc*rX
(Åc[^ìX Chaque ¹Y@*ìÀu½ðu»zZuÂuë)

aè²!i!*y~LaóÅMzZi»z�Š„7ZkaaÅMzZiÃLmóÐps™
(Å¦Z¤gZ]¯ðˆ Tyres Šc*ŠHÔZzgZkÅ¦u½ðuŒÛZgŠ~ˆX‰N*],k)

ìXtÌ¹Y@*ìÀtÂZôm,~c*©]ÐâpfìX
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Z˜kp:
Z˜7éSÂu½ðuÔZyZŠzZ]âDÆaZEwHYäÎì�

Ñ<ZsòÆ_.Yg~K‰ƒVÔZyÆfg=qÝ”{ģxÔu½ðu
Yg~™äzZáZŠZg}ÆjZá™Š~YCì@*Àz{¢zg]Æ_.Zk»
ZEw)uât»g~(™,XZzguëÆ£Š7g~ƒäÆˆƒäzZáœ
ZzgZÝZyßÍVÆjZ!™Š,MVäZ¹u½ðu~uât»g~ÅìX

u½ðuÅ@*gõ:
tÌ¹Y@*ìÀ²[´̧V~u½ðu»gzZ`»°Š*ìXZkiâ:

~u½ðuÐ%ZŠZq-Z,âàz¤Ð¶�ZU*NVÅúÒÏ™@*ìXZzgTÃ
Š3ä6,qïu½ðuÃZyZU*NVÅZŠZ5ÅY$Ë¶XZi!0îE0Š*~u½ðu»
ZEŵg]ZzgŠzu}̂gCZqwÆ³~ƒäzZàz¤Åf)ŠZg-VÃ

wKYäzZáz¤Æîgƒ@*åX
ñ�Š{iâä~u½ðuÐ%ZŠZq-Z,z¤ÐìTÆfg=

Monetization of real ZU*XY]Ãig×~psHYYiìTÃ
Ìë�X²!~Zk¿Ã$h½5ë G

G¹Y@* Securitization c*Assets 

(Ã Cash Flow ìXu½ðuÆfg=w~ƒäzZá×~Æ·ƒ)
(~psHYYiìXu½ðu Prsent Cash Flow ñ�Š{×~Æ·ƒ)

ñ�Š{ZU*XY]c*wŒÛd$~z�Š~MäzZáZU*XY]ÅãCŠ6,Yg~
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KYMh�X
u½ðu»ZEwñ�Š{̂gC1&+Æ�ŠwÆîg6,HY@*ìX¬xîg

6,ZEw”{1&+i~ģxÃZŠJǵgHY@*ìXZzgU*âã!*iZg~ZyÅy%h+
z�Ûz|#ÅYCìX

}ZsòÅgzÐU*â~!*iZg~âàzU*ë�ZŠJgÅãCŠ6,Yg~K
‰ƒVZyÅy%h+z�Ûz|#**Y,̂ìXYèZŠJgÃy%h+ZZzgœ7YYiÔOç
u½ðu»Z%̀ZYZŠJgÅãCŠ6,7HYYiX@*ë‰˜´‰Š~ZŠJgÅ
y%h+z�Ûz|#Y,̂ŒÛZgŠc*ŠHìÔZk»:LtìÀz{}ZsòÅŠzu~�ác
�áw}Ðmgnp��š+Åy%h+z�Ûz|#Y,̂&ìX

4}~Oçu½ðuÅãCŠßZ−+ÆOñZÝZU*XY]~
Ñ•'ÅãCŠ6,g¿ìX

u½ðuÆZâZq:
u½ðuÆãCŠ~eJçÃ‡ìgnpƒñZnÆu½ðu»Z%̀ZYe

ìX¸z{£xì˜Vu½ðuÆZ%̀ZYÆeZ&+}âàz¤ÐïYD�X
ÓçÕ]ÖÛ^eè

ÓçÕ]ÖÛ^Òè

ÓçÕ]Ö^mr^

ÓçÕ]Ö^jÛ^
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ÓçÕ]Ö^jß^Å

u½ðuÅZâZq»Z®gZkç@{ÅâÎ6,ƒÇTÃãCŠ6,u½ðuYg~
K‰ƒVÐXVwÆîg6,u½ðuZÑXg~Yg~à{ÔZk!*]»îz°{
™@*ìÀz{•ŠÆ»ƒä6,èÃg{ZU*XÃy%h+áÇXŠg,ZzZXgÆç@{
Æ_.ÔÇVÅZŠZ5Yg~gìÏÔTÃZYg{¦gHYñÇX

u½ðuZÑXgÔu½ðuÅƒ&Ð=wnìX

u½ðu»U*â~!*iZg:
�YäZk!*]ÅZYi]Š~ìÀZ¤/u½ðu¡âà»½Z]7�

ÉZÝZâYÅúÒÏ™D�ÂZy»AŠ+ZyÅy%h+�Ûz|#ÅY$ËìX
ty%h+z�Ûz|#U*â~!*iZg~ƒCìX

Zk!*iZgÃU*â~Zka¹Y@*ìÀZâY»!*iZgãCŠ~!*iZgìÔXÅ
ÔZkaÅYCìÀZyÐË¢zg]ÅúÅY$ËìXZkÆ',@
âàzU*ëÐ¢zg]Å',Z{gZ„&e7ìXZyÅÔZÝZâYÅÔ6,

«ìXZkaZkÃU*â~!*iZgë�X
U*â~!*iZgzV~¸Z°ZŠZzgVÆŠgxyƒ@*ìXU*â~!*iZgzV~

š+ÅZq-ZzgÑotìÀZâY»AŠ+Zy!*iZgzV~ƒXÅ16,Ó#Ö
Å¸]ñ�ŠƒXZk¸]Ðy%h+ZgzV~ic*Š{ZOŠaZƒ@*ìXu½ðuÆ

fs~ZknÆu½ðuÃêu½ðuc*u»g~u½ðuÆ**xÐY**Y@*ìX
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Š*~U*â~!*iZgÆ‚,̂îîg6,¥x7XÍÀZkÆ‚,̂Æ
~ZkÆ!*iZgzV 2007 !*g}~Zª‚]ñ�Š�X',+»Šú~ìÀ

�eZ°Æu½ðu»»gz!*gƒZX-gzàZsîZâqJ»Òyì 55~
~2007 ~U*â~!*iZgzV~y%h+z�Ûz|#Ågëg~¶ƒg„² 2008À

�eZ°J-ƒZåÔâCÙ+»ìwìÀ7g~Š*~Zsò 50 AŠ+»£g
u½ðuÅ®ZŠteZ°J-�õ_ìX

u½ðuZEw™äzZá̃´
Š*~Z,̃´Å®ZŠ~ÚZŸ†ƒg;ì�u½ðuÆfg=

z‚bZ‰™D�ÔZỹ´~ƒäzZáŠ!*]»¿UÒyŠg`fsH
Y@*ìX

Š:
Zỹ´~Šuz„&ìÔ˜V%œ/~J)JógZŠ(Å

ôZã~Zu»g~VVZzgZŠZgzVÅY+$Ðu½ðuYg~GYD�X
ŠŠ*»ªZsòoì˜VÑ<ZsòÅ_“~Ç].h+

~ZŠzZ]âD¯äÅÃÒÅˆìÔZÌtÃÒYg~ìZzgŠ~Zsò
Âxâ1]zä™äÅÃÒ7g~§bŠÃ7�œX†[æ¹Z¨Æ

Zỹ´~˜VQÇ»M¸i„ƒZìXŠZq-Ÿi£x»qïìXZk
»â1CÂx].h+ÔZzgLìÔ�Zq-].h+¤‰ÜzgÔZzg!9$+ruÃ
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°œ~ÆMk0*k 8 ¢zg~×e$�ÛZë™@*ìXŠYÅuÅgëgF,¹
g„ìÔŠYäZq-Z(�YzçÙÂx‡ì™ä»Ç™g3ì˜V].h+
çÙÂxÆŠzlZsòÂxÌ‡ìƒZzgZLßÍVÃZq-�Šw�ÛZë™@*ƒX

Š~ZsòÂxâ1]Æzä™äÅÃ@VÃZkzWÚø~
ŠÚÅ¢zg]ìX°Zß‰ÜŠðÂxâ1]qgzfsÁÜ6,ŒìX

D̂gCJ 1
DÃÑ÷|V 2

(Merchant Banks D%úAJ) 3
Ḑò&zZgZ:J 4
D6,zZi+.$-ZzgS- 5
DZ›g÷|V 6
DQJ 7
DywÃÑ÷v 8
Dig¦ÃÑ÷|V 9

Dà~ZæZŠ|V 10
DZYg{|V 11
ŠŠ*»ªZsòoå˜VZsò!*z&+Yg~™ä»Š/HŠHÔ

(»vâupg£1&+ Cag Mac Ã) 1984 Zsò¸Z2Æ�Jâga
Yg~G‰XZsòZßßVÆ_.t1&+ZU*XY]~Ñ•'ÆZßw6,
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‡ììX
~ŠzãCŠ~Zsòç@zVÃZq-~æ™Šc*ŠHìXªß CGMB

Z−+Zzgpg"$X1&+»Z%̀ZYpg"$ÅãCŠ6,¿~M@*ìX

ˆg]ÆZsò̧Z2
ŒÛMy0*u~ãgc*�ñÅ̃ÆÅ̂ìX)ãgÐ%ZŠz{Óxö

�X~Zq-�Û&»o«Šzu}�Û&ÆÑiòÄg{6,«ƒ(Xug$~
ÌZk§bÆãgÅ̃ÆÅˆìX‰ßÍVäãgÅ̃Æ6,¾gÅgóZ
ÐÌZ+ÑwHìXgZ¶ZkgÅgZñ~t97ìX¾gZÝ~HY**
e’XªÓxç@}™s)ZzgzZãZÖp~ÒyKYäe�@*ÀËn
Åt»Zky!*¹:gìXZka¾g»9F,À÷÷°xZ·xóóHY**e’@*À
°x"3¨4è GG

G
GE�À»gz!*g~»Zq-**¦/k,b%ì!*¹gìX

ZqŠg$~Ì¾gÅ̃Æñ�ŠìXqŠg$~¬xîg6,ZyZqw»
jZ!Šc*ŠHìX~¾gÅñ�ŠÏ»Zky0*c*Y@*ì}M�y~ZhCƒð
m%-V»DgÔ@*Ñ[~TÅy%h+z�Ûz]XZyqzV~!*ùÃ�Ûz|#ÅYä
zZàZâY»9Z0+Zi{7ƒYiìXðh~¹lZg~Â¾g»gz!*g~Zqw»

zìXZzgZkÃ™**„7,@*ìXZka�Yä¾gÅ9ÒyÅ�Ô¾gë
Zzg¾g£c*¾gÜôÔ˜V¾glZgic*Š{ƒÔZkÃ¾g£c*¾gÜô7¹Y@*ìÔ
Z,ZqwÃ¬îg6,Nq�XZ,ZqwX~¾gëƒÔ¾g»ê�YÆZz6,
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ghŠc*ŠHìXYèZqwÅâÎÅëÏÆ:LZk»êM‚y7Ô}
â1C!*iZg~âàº]Åy%h+z�Ûz#ÖÌZq-p~âwìZzgZkÅ

¬]¬xîg6,czs7�XZkaZk~¾gÅñ�ŠÏc*°xñŠÏ»
ê7ƒYiìX@*ë‰ZsòJZkÆa{mẑä™D�X

gLŒÛ2c*ầzÃÑ÷
ầzÃÑ÷»mgLgLŒÛçVÐìXZãgLÀ

(,}(,}ËVÆaZãgLŒÛ2Šbo«j7ƒ@*ìXZka
ZyÆa{mZŠZg}‡ìK‰XZsòÃÑ÷ZzgầzÃÑ÷~£œÅ

ëM°0*ðYCìYèŠzâV»ÑÁMæãzZá4]ÅçÙu6,4ìX
ËV~aYäzZáÎŠ»ZiZ!Zk§beìÀầzÃÑ÷ÅãCŠ6,
â1CçAzäGYNZzgZyÃZsòîg6,�ÛZëHYñXZjjîy~Zq-

äZk§bÆçAzäK�X FIN ầzÃÑ÷ÅZà

ŒÛnŒ
tģxŒÛnÅãCŠ6,�ÛZëÅYCìpZyÐŒÛn”{ģx6,ËnÅ

Mæã:ÂáµƒCìZzg:ZŠZÅYCìXZŠJgÆîg6,àˆg¶~ZÝÅ
ZŠZ5¢zg~ìÔpZÝÆZz6,Ën»ZŸ†÷÷g!*óó´gƒ@*ìZzgZßàîg
6,wZxìÔZkaŒÛnŠZg:ŒÛnÅZÝg¶ÆZz6,ÃðqZŠZ7™@*XZzg:ŒÛn
pZ{ÃZkÅÂµƒCìXZk§bŒÛnŒZq-§b»)ÎŠ~ŒÛnìÔ
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›âVÆZq-¡Æìw~ÜsZk§b»ŒÛnZsx~heZzgŠ¶Å
ZYi]ìX

‰ZsòËV~ŒÛnŒheŠ¶ÆaZq-Zµ{m%‡ì
HY@*ìXu½ðuÌŒÛnŒÆ¦g6,zäKYMh�X

u½ðu
6ÀZz6,f™HY[ìÀu½ðuÃZsò1&+Ì¹Y@*ìX@*ë

(Š¶zZá1&+ Fixed Income ZsòC‚]Æ7ÃÔÈSƒðMæã)
Zsò‡âyÅgzÐw#ÖÆŠZ],}~MD�XZkÅ¯Y6,ÅYäzZà

(Ì**Y,̂ªYCìX Investment uât»g~)
u½ðuÅqgzfs°pßÅY$Ëì:

ìTÃZ©x  (Financial Instrument tZq-Z(â1Cz¤)
Ñ<Å0*È~™DƒñzäHY@*ìÔaè1&+ZKâÎÆZ±gÐwZx
ŒÛZgŠØ‰�XZkaq�ÃZq-Z(uK¡½ï EH�Ûz|#HY@*ìT»m

ËZU*XÐU*"$HYnXZzgTÃYg~à{Ã¬Ðð”{™ZtÆún
™Zb6,Š}Šc*Y@*ìXYg~à{Zk!*]»z°{™@*ìÀz{w~Zk

ZU*XÃy%h+áÇX
Zk§bu½ðuy%h+}‰ZU*XZzguât»g~Æfg=aZƒäzZá

(ÆŠgxyZq-gZ‚‡ì™@*ìÔZ(ZknH Cash Flow ×~Æ·ƒ)
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Y@*ìYèZsx~Š+Å�Ûz|#NqìXZkau½ðuÆfg=uât
»g~ZÏz‰ÜeìZ#ÀZk»mËZU*†ÐƒZzgZkÅ¶KyŠ„eƒX

u½ðuÆ!*g}~̈Z%s
u½ðuÆ!*g}~Z�YÆŠgxyZ%sg;ìX{mîg6,

ZkZ%s»ÈË{muëÆ!*g}~g!*»ƒ**c*:ƒ**g;ìÔŠâYg!*Æ
!*g}~Z&bIzVÅZ&q]Ðt7ƒDÔZyÆìw~ZÚ
»°7ìÀZq-uë~ñW,îg6,tÔ�áï™Š~YñÀZkuëÐaZ
ƒäzZáig»mËZU*XÐƒÔZkÃãCŠ~NtHYYiìÔ@*ët|
ÌzZ”sƒ**e’Àu½ðuÆfg=uât»gZKuât»g~6,z{ģxqÝ
™D��À)Zsòuâ›»g~~g!*Æ̃zƒC�X¬xîg6,uât
»g~»Zk{m»xÆç{ÐÃðģ7ƒ@*Xpu½ðuYg~™äzZá

Ju½ðuÅģâ]Ãuât»g~ZU*XY]~ÌáMD�XÍÀt¢zg~
7ÔZknÅuât»g~ÐaZƒäzZàMæãÔZU*†Y]Æ™ZtÅ^

Z(ºg™gìÔZzgQZkÃ™ZtÅ7g~æ]6,;Šc*Y@*ìÔZU*XY]»Z®g
Zk6,ƒ@*ìÀZkuât»g~Æfg=MæãÆZq-ßŸ»¼gƒYiìÔ

uK¡½ï EH)u½ðu(Æ16,ZU*XY]»z�Šƒ@*ìpZkuât»g~Ð
qÝƒäzZàMæãFúZï6,¿ƒCì}uK¡½ï EHÅŠgz7ÔZU*X
Y]ÅŠgz7ÔZuât»gzVÆD»ç{z){X
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~Yg~GYäzZáZq-*y÷÷u½ðuZzgZy»çÜZ: 2007 âÞ
(Å AAOFI ZEwóó~Zsòâ1CZŠZgzVÆZŠZg{',ZñMe^zZ»ƒì)

u½ðuÃ±Æœg�·i¢ãäu½ðuÆ!*g}~¼̈ÎZÑ]ZVñ
�ÔZyÆìw~gzZî1&+iÐZƒäÆaÑixìÀ:

u½ðuË»gz!*g~c*Q6,z�ÆßZU*XÅúÒÏ™DƒVX /
q�u½ðuÃZŠZÅYäzZàg¶Yg~àÇyÆƒäzZáo«» /

zƒX
(Æˆq�u½ðuÃZŠZÅYäzZàg¶ Maturity u½ðuÅ�º)) /

ZyZU*XY]Åñ�Š{!*iZg~76,¿ƒ:ÀZÝ»g~ÅYäzZà
ģx6,X
ZLZk*y~�·i¢ãätÎZwÌZVc*Àu½ðuÆzä

KYäzZáë{îg§&ÐZy~z{„S:]aZƒYC��ÎŠ~
1&+i~ƒC�Ô�À™g@)c*q�u½ðu(ÃZyÆuât»g~6,Š~Yä
zZàģxÆ̃zƒC�ZzgX~ÎŠ»ˆ[Îc*Y@*ìÔ�¢ãäZLZk

u½ðu³Mæã 85% *y~MÇ{HÀYg~KYäzZáu½ðu~
(Æa Guarented Income (ZzgJ-$”{Mæã) Fixed Income)

ÃÐÑ<Æ_.7¸X
�50~2007 �i¢ãÆZ‹ZŸ]Æ³~u½ðu»!*iZg

�eZ°J-g{ŠHXÍÀtZ%!*)̄
#-B©3þ
GEG

Gì 14 ~Üs 2008 eZ°Ð•™
13



ÀZk»Hm�¢ãÆZ‹ZŸ]ÐåXZzgHz¬xâ1CdZyÆ
!*)̄åX

~Zq-ZS~ÅˆT~Zk!*]»Ø0*c*ŠHÀu½ðuÐ 2011

ƒäzZàMæãÔ1&+iÐƒäzZàMæãÐFZìXZk�º)Æx̂
u½ðuÐƒäzZàMæã»ñZi:1&+iÐƒäzZàMæãÐHŠHXZSb

³tBXÀu½ðuZzg1&+iŠzZµZµq,�X@*ëZk_·6,HZ±gH
YñZk!*g}~ZgZNƒ$Ë�X

///
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