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Abstract

1. Introduction and Objective

In recent years, global capital markets have faced increasing pressure
to diversify their range of investment instruments and to provide
mechanisms that can better address the risk-return preferences of
investors. Stock exchanges in advanced financial centers such as
Frankfurt, Stuttgart, London, Paris, Bucharest, Warsaw, and Zurich
have progressively introduced new categories of structured products.
Among these, the uncapped capital protection certificate (UCPC) has
gained prominence as a hybrid financial instrument that combines
the security of capital protection with partial exposure to the
performance of an underlying asset.

These certificates are generally issued by a third-party institution,
such as a reputable financial company or banking entity, with the
dual purpose of providing investors with a protected form of
investment and enabling issuers to secure financing. Functionally,
they are structured similar to derivative contracts, since their payoffs
are directly linked to an underlying asset, typically equities, stock
indices, baskets of shares, or other financial benchmarks. The
fundamental feature of UCPCs is that, at maturity, the investor is
entitled to the repayment of the principal, either fully or partially,
depending on the contract’s structure, while also benefiting from
potential gains if the underlying asset appreciates.
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The attraction of these instruments lies in their ability to meet the
needs of risk-averse investors who seek to avoid principal loss but are
simultaneously dissatisfied with the relatively low yields of fixed
deposits. They create an innovative middle ground between high-risk
speculative investments and safe but low-yield bank deposits.

Despite the wide application of UCPCs in conventional markets,

their introduction into markets governed by Islamic finance
principles has remained unexplored. Specifically, in the Iranian
capital market, all financial instruments must comply with the
jurisprudential requirements of Imamiyya figh. This raises a central
research question: Can uncapped capital protection certificates be
structured in accordance with Islamic jurisprudence, and if so, under
which contractual frameworks can they be introduced?

The primary objective of this research is therefore twofold:

1. To evaluate the jurisprudential feasibility of UCPCs within
the Iranian capital market.

2. To determine which Islamic contracts —namely Mudaraba
(profit-sharing partnership), Wakala (agency), and Musharaka
(partnership) —can most appropriately serve as the legal
foundation for structuring these instruments.

By answering these questions, the study contributes both to the
theoretical literature on Islamic financial engineering and to the
practical development of Shariah-compliant capital market
instruments.

2. Methods and Materials

The research adopts a jurisprudential-analytical methodology
combined with applied research techniques to bridge the gap
between financial innovation and Islamic law.

The guiding framework is the multi-stage ijtihad method, an
approach specifically designed to manage the challenges of
introducing new financial instruments in Islamic contexts. Unlike
traditional jurisprudential reasoning, which often provides
fragmented or delayed responses to new financial issues, multi-stage
ijtthad incorporates economic experts and financial engineers into the
reasoning process, ensuring that both economic functionality and
jurisprudential legitimacy are considered simultaneously.
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Step 1: Jurisprudential Analysis of Candidate Contracts

The first stage consisted of a systematic review of Islamic legal
sources, juristic opinions, and existing applications of the three
proposed contracts.

e Mudaraba (profit-sharing partnership): Characterized by an
arrangement in which one party provides the capital (rabb al-
mal) and the other manages the business (mudarib). Profits
are shared according to pre-agreed ratios, while losses are
borne by the capital provider unless negligence is proven.

e Wakala (agency contract): In this arrangement, the investor
appoints the issuer as an agent (wakil) to invest funds on their
behalf, usually in exchange for an agency fee. The structure is
highly flexible, allowing adaptation to various financial
products.

e Musharaka (partnership contract): Both issuer and investors
contribute capital to a joint venture and share in profits and
losses based on pre-agreed proportions.

For each of these contracts, the researcher analyzed compatibility
with the structure of UCPCs, focusing on three key elements:
principal protection, profit allocation, and risk distribution.

Step 2: Focus Group with Experts

Following the jurisprudential analysis, the findings were presented to
a focus group (group kawnitini) composed of eight experts in Islamic
economic jurisprudence. These experts were drawn from institutions
including the Securities and Exchange Organization of Iran, the
Tehran Stock Exchange, and the Energy Exchange, and several also
held academic positions in Islamic finance and law.

The group was convened in the Islamic Finance Department of
the Securities and Exchange Organization. Discussions were
structured around the proposed contractual frameworks, and
participants were asked to evaluate each model’s legitimacy and
feasibility.

Step 3: Empirical Assessment via Questionnaire

To quantify expert consensus, a structured questionnaire was
designed using a five-point Likert scale, ranging from “strongly
disagree” (1) to “strongly agree” (5). The objective was to capture the
degree of support for structuring UCPCs under each of the three
contractual models.
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Step 4: Statistical Analysis
The collected data were analyzed using the one-sample t-test, where
the mean scores of each contract were compared against the neutral
midpoint (3). Results with statistical significance at the 5% level
indicated that expert agreement was not due to chance but reflected
genuine consensus.

This mixed-method approach—combining jurisprudential
reasoning, expert deliberation, and quantitative validation —ensures
robustness in both theoretical and practical dimensions of the study.

3. Research Findings

The results can be summarized in three main areas: jurisprudential
compatibility, expert consensus, and preferred contractual
framework.

3-1. Jurisprudential Compatibility
The jurisprudential analysis confirmed that UCPCs can be validly
structured under all three examined contracts:

e Under Mudaraba: Investors provide capital, and the issuer
manages the investment. Profit-sharing ratios can be set to
reflect the nature of UCPC payoffs, while principal protection
can be introduced via external binding agreements (‘aqd
kharij lazim) or third-party guarantees.

e Under Wakala: The issuer acts as an investment agent,
charging a fixed or performance-based fee, while investors
bear the investment results. Principal protection can be
embedded through stipulations or by employing mechanisms
such as non-tradable put options.

e Under Musharaka: Both parties pool their resources, and
profits or losses are distributed according to their shares. Here
too, protective conditions can be added to ensure that
investors” principal is safeguarded.

3-2. Expert Consensus
The focus group discussions confirmed the feasibility of all three
models. However, experts expressed varying levels of support:

e Wakala (Agency contract): Received the strongest
endorsement, with 88% agreement. Experts emphasized its
operational simplicity, adaptability, and precedent in Islamic
finance.
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e Mudaraba and Musharaka: Both received 80% agreement,
reflecting substantial but slightly lower consensus compared
to Wakala.

3-3. Statistical Validation

The t-test results showed that the mean scores for all three contracts
were significantly higher than the neutral midpoint (3), confirming
that expert agreement was statistically meaningful. Thus,
jurisprudential feasibility is not only theoretically valid but also
supported by empirical expert consensus.

3-4. Mechanisms for Principal Protection
Experts further approved several mechanisms for safeguarding
investors” principal:

e External binding contracts that obligate the issuer to
compensate losses.

e Non-tradable put options attached to the certificate, allowing
investors to sell back at the original value if the underlying
asset declines.

e Third-party guarantees (rukn-damin), whereby an external
institution assumes responsibility for principal repayment.

These mechanisms were considered both jurisprudentially valid
and practically implementable within the Iranian financial system.

4. Discussion and Conclusion

The research highlights several critical contributions to both Islamic
finance scholarship and market practice.

4-1. Theoretical Contribution

This study demonstrates that UCPCs —structured products widely
used in conventional markets —can be adapted to the jurisprudential
framework of Imamiyya figh. The adoption of the multi-stage ijtihad
methodology illustrates an effective mechanism for reconciling
financial innovation with Islamic law. It addresses the traditional
challenge of slow or conflicting juristic responses by embedding
expert dialogue into the process, ensuring coherence and timeliness.

4-2. Practical Implications

The findings suggest that introducing UCPCs into the Iranian capital
market is not only jurisprudentially possible but also strategically
beneficial. Specifically, UCPCs can:
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e Expand financing options for issuers, particularly listed
companies and financial institutions.

e Attract risk-averse investors who require capital protection
but desire returns above bank deposits.

e Enhance market liquidity and depth, as issuers reinvest
collected funds into equities and related instruments.

e Strengthen Shariah legitimacy of the market by showcasing an
ability to innovate within Islamic principles.

4-3. Preferred Contractual Framework

While all three contracts are feasible, Wakala emerges as the most
practical option, given its operational simplicity, transparency, and
high level of expert approval. Mudaraba and Musharaka remain
valid alternatives, offering flexibility for different contexts.

4-4. Conclusion

In summary, the study concludes that uncapped capital protection
certificates can be introduced into the Iranian capital market under
the contracts of Mudaraba, Wakala, and Musharaka, with Wakala
being the most favorable structure. The feasibility is supported by
both jurisprudential reasoning and expert consensus, validated
statistically. Mechanisms such as external binding agreements,
embedded put options, and third-party guarantees provide robust
solutions for principal protection.

The successful adaptation of UCPCs would represent a
meaningful step toward the diversification of Iran’s financial system,
balancing investor protection with market innovation. Moreover, the
methodological framework of multi-stage ijtihad serves as a model
for evaluating future financial innovations within Islamic markets.

5. Keywords
Structured Products; Uncapped Certificate; Capital Protection; Financing.
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1. Capital Protection Certificates or Products

2. European Structured Investment Products Association (EUSIPA)
3. Investment Products

4. Leverage Products
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6. Uncapped Capital Protection Products
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8. Capital Protection with Coupon

9. Barrier Capital Protection product

10. Convertible Certificate
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Structured Products

Equities

+ Individual shares
- Share baskets

+ Share indices

Commodities

+ Individual commodities
(oil, precious and industrial
metals, etc.)

« Commodity baskets

+ Commodity indices

Leverage
- Call and Put Warrants

Participation

« Tracker

+ Outperformance

+ Outperformance Bonus
- Bonus

Yield Enhancement
- Discount

- Barrier Discount

Fixed income - Reverse Convertible

« Short-and long-term interest rates - Barrier Reverse Convertible

« Inflation + Multi Barrier Reverse Convertible
- Capped Outperformance

Currencies

+ Individual currencies

« Currency baskets Capital Protection

Investment Products Leverage Products

4Bl 5US Lo DY guazo 083 9wy dwglio :(V) 10903
(Sarasin, 2010) i

lo o 5150 5 cle e 1S gla ol S abex S Jb op g glaslpl Sk
5 LS 2 OIS Gl el s S wle e 5l losb slaay 8 K15
Lol ol oo a5 lasls 5 Glaal b clas G o B das 513 Jbe glaaenn b
S b

Ll 0Ll e 55U L3 abibee LB e Glaylpl Loles 056 Lol
S ol L OFY Gl Gl s s Olosle) dily S5k bl 4 )
sl Sl Bl e b Jhis sbaalS Ol sl sy b
ol OF 1 s cnl sinlsl ol et ey oMl o 8 Sl I L e al S
ol 5 S s 3 S s | aslel 4 L laal S ol S5leles Gl b
23l ol Ol ale s S5k L3 1 Ll

waj&fpé%‘wﬁﬁ.wl&plj@@&udwa\
G le pd i 55 e s p wle e i A1S sl eddeln]
5 Gl i alS (oals)l 3 skl OF 3 s edd 2 ke ey
BRSSP s e s Ol Al SBL s Ol s3lely bl s
S PSSOl i n a pler s ol elal s



P bl Pl atby] 3l oslod] wosler Jlo [IRREES 1
slasl SLL e s 4rL?L.:‘Jw 251 e il o)l s gd o ale

2 e 48l SN paase (1S 550 Ol b glallie 3 (pYaYY) VLsl S
)L_}.'}-‘ 6&)‘3)‘} )‘ obwﬂd‘ L’ b 4.3.[.4}» L):“':l-j" 6uf‘j§ 6J‘J§Lf;))‘ ‘((W
6MJ;§‘ olis Jlae L)'i‘ @Li.s el oJJS By UJ)S Q)Ja w} d\))‘) adoles
G5 b Ol eddale S b owle s i e Al S Al ol
el S5 Sl 0l

u,uﬁ L wl.i)lb-l.w QYW)) Q‘y} L’ 6‘4.“.5» BL (CY'Y') Wu.:)jf})
LSL%;}:J (SIS Q\.a slajlsl s ngl.}fm“uﬁ sl L;ijfil" Olgea 4l
Gb&;.w‘ °JJSL5M’)JJ~ g)’ijif.b- 6J‘J§4€‘LAJ~J Mﬁ&id‘j&‘u b QYWJ‘
bbby 5 oalw an bbbl DY e 5550
O I WO N Y N P K C W P

SN pamee el slaesily Olge bosg dlay o3 (YY) TSI
ob; JSJA: ‘ULAJw c.f:“'“;ﬁ Lv wlg.)b}t.u Qyjﬁa}w 2 4((42.9L.>Jt>-[.w LS)‘KMLAJM:
bt}v.:‘ 45 JLAOD)L 4.3 4}}5 L ‘CJVW g_}'.’.‘ 45 MJ‘_;G QL«:u L}«.Z}-J L)'i‘ @b.! ﬁmﬂ‘
.lzlb,w BEIRSRLY %;)Llfm”uﬂ k;b_: enln Lgl.aa\.:w-f 3l uﬁ.l J.u\yda ‘-’445&
Js a wle e il bl le oV s s (s 31 il LG Sl e
3 gy b e o)l O SU S sladu; e Aibe — 5450 5 3as aie sla S5
6@){)‘ LJ Q‘)‘v\?@.lﬂﬂ a‘}:‘ 6LQJL:: J.:)Ju —_ eJ)'Lg 9 &.&i) L.dlﬁbu C}lﬂw

11. Kotadia
12. Rogozin
13. Malkavaara



Fo1 DRGSR 0923 1 el Al | . ok 1l Sy A i b

ol 3 A5 e DS e e 3 5 ol a3l o351 1 e33l 5 Sy slie
L o 257 G e 25 Sl L

s ISl s gla a8 Ol b s by L3 (pYA) Sl
53 by id s gla ol S gl alsl ann s dl= 55 L 5o Ol 5,8 5 ko
4 das o 0L Wl opl el el 035 5 1y 0T 633l 5 Wl plew S5k
Ol pobs o Sis a a5 b g eng iy a5, Wl 5L s balsl ool odlles
e (Sdaol S (gbathe (el (S wle O szman Sl (gl Ll e
235 080 S ileting 5 OL5 Ol il 235 L (S

Sy 5 GMECwd L Olpe bogldlie s (pYN0) s S
o2l el iy Gl alS o) 5e aalllas bl oY e
Sy Sy bolse 5 ol Szl oy 55 3 Comlias o (oIS s Jke cplems
EP s e O s el 03 oy 355 0 555y WOT L LSl 51 ey 30
S Sl AlS IS 5 b s S bl G e s L Bl
elew UL Dllugs 5 Sy s 250 5 & Sl Sl (ol 2wl s s
s 13 ke 1 plew Sl llag 5 #5 Dl s L 0L 5 ol el
5303 Sy Jolse il o (ool Olpee & wle o SRy sla Al S 35
oemmen 35 Ml OSUS by ablie s Ll celze S, i
2rle Lok wllle CVpase s LSS Ll OIS G
Oloy 03 5 e3,8 Jakowi S35 L 1) Slpl el Sltle b &S S (gli8 wle e
Al M e e g o8] s

ars S Ol 3550 033k w3 oo Ol b glallie 55 (pYVF) VS
o el s e addllee a4 dgle e dp Lol lsle Jle Y pams |
OV gz (g Cad a5 das e Ol Al mb ol el Y pame

14. Fiaschini
15. Gui-pin
16. Bing-gu



TP b | P by | 3! oslact] ot e Sl ;pg:-g{ rer
SN gams cpl o33l 5 il Son G el ol oLl Dbl g 8 b
3 el e Tl b b (slaes e 033k 53 5l S

St 4B 5 (55 aa Ol b sladlis o (¢Y~\\>Wu~:w>; ez
3 e i b b GlaalS ag b s Casime (0L gl
Opomed Hled S s Ly wle s i b Jlo Glaslnl 5 58 an s el
sk dee s Ll 6 S Wl s b Jb il SO el o)l ols il
Sl sle enysl, 5335 e L 0L gl e Dl 5 6 358 gy bl
5 S35 e Sl Sl 3zl SIS Gl o s o DL lin gl Lol
s o e 5 (S Rle s sl paly ple ) le e i L Il oyl
L OIS e ol 20338 ol s BB (60l Jbo Cosmlr s 45 (slams
S Fomb O gl 2 D VL b (g sl Goab essl s
.J&Jbby

olod ol o a5 JF s ax ladlas s 0pSU S ol S5 0L
ol el 4 ol ey 5L 0 e SRE g (sla a8 Salee (310l
s pl cplplo ol sl hls e ool 51 s cnl caopll sl ol
gl JLL 5ol iy Al Ol S e Ol 03,8 el G L
3313 e aelel 43 L LaalsS ol Gl s 4 0l

oIRGB Gl Y

S o Slulo gw gy BleF (818,18 Hlsls N -Y

5 S5l e i 1) Olse b S s ale e Siig IS
et agbo o gy o alS gl p Sdsle 5 on S Sl o pd e wtl
JS olasl oles s Ll alS ol 2 gl ISl (SSPA, 2022) 55,
(oddy 3) ;U o 1) % alS Jlasml Cd Sled b el (3550 g dlolrs 555

17. Dichtl & Drobetz
18. Capital Protection with Participation
19. Issue Price



u_'.'_” 2 . P . . aa P -
rer w@{ ONyG0 9 I lodes Syl .. Skl ST lo s iy IS o888 iloni

A8 el 0ls 53 4l abls GLL S bl Ygens doo nl S s
.(Arfima, 2015) ..

Cond Jlan W o8 ol sy oo 53 lasl nd Sl e 22 gy 8158
03 36 Eos (g Sl apd e a5 K s a8 Ll Oley 53 el ol L
Fr S e Ly e ale 53 Ll do b wlepe i3 alS Linl Ol
olle Dl i dos e 3 STaS Lae plw Mle e g e 5 TS L
odiyls sd ol spw dops 0 Sl a5 das A5l obls SLL Cwd s
Fodsn b ol 5 S o S 35 LS ol L350 Sl sy ft 6310l a4 al S
e (A3 Vo diped 61 s Ver Sl S Yseme oS ol 0S5l £
Ysans A 0Ll 55 Olje cisly alls Cond Sl L2 53 el ol 355 o
2 el ol Ll e odils 3 31 S

@ ol @y adl A A 53wl oLl SLL s ST bl o
b ol ol b mhaw Ol 4 A el gl sll 0L Ao s
el a0 Oh e ) s adsl wle s Bl A Sl s Gt U
Gl e Ve ol R s ool cpllkal S s g dalg (a5
Fiaschini, ) > 3 wﬁjz);)gobl,:égwlo_i@ L @\ﬁ o
(2018

Vbl ALS wle s mhae oS cl nl 23 dle ol s
ol 58 Rl Hlrs b ol SLL Ced dew s s 55 STl e AL Ao s
A dal i femte SL5 45 1S

S sl Sose w4 G wlee il alS Ol S5l
Cond Jslas Yyame 4 2 1) (N) 0T ol 551 (a8 2 gl SIS le
G cpeiman S e it 26 -l (So) SLE| Ole 53 b ol L
Sad e S b 580l s (K) ol S Jlesl

20. Participation Rate
21. Level of Capital Protection



o 1 1ot s o e SRREE 17
oSl Cf’ g oaxg Lo ol J= b ..L'Sda oS D g v.al‘; ol yls
)‘ 9 J‘}J M‘}P- 44“\.3 L}'.’.‘)‘b m}.w-ﬁ AJ\A.)‘J J},w )‘ J,.AS (f) )J'LJ Ja.«sz a.,\.\zu,:,:x.?
3 Ao 05 Ak bl SLL e Ol SV s Sl F oys fel-
Ly eyl alo,w i Cla..» woaxm g b alS engls (sl Jlesl Cad )

{(Arfima, 2015; Fiaschini, 2018) &l sl 5 3 a1 el 5551 Aoy
S o 53 (G i Glagla e R alS S5l L ISl Bl S
:(Kotadia, 2021) JJ‘_;A Cwd & 5 abaly 50 (V)

VT:{N(1+M) Sr>K

K (\)cda.’b
Sp<K

3 g s slale e Jidis S o) sl eds 4§ L s sl S e
:(Arfima, 2015; Blumke, 2009; Kotadia, 2021) V\Ju.a Cwd 4 5 alaly

[x(S7=K)
VT={N(CP+—K ) Sy >K

N X CP Sy <K

(Y) adal,

2 e 3 G wle e Rl A1 el a5l (V) Slased s

OLEs il (S el 2l s Ve b ol e iy mhas &S D>
53l abls SLL s ST lssas ) oelal Ly (SSPA, 2022) ol ol 63l
S g do 3 o3Il 4 4l &bbms;wax)b)mpdwlw;\%w)ﬂ
6, dalg s alS el 550l 3 Ao s fo o3l 4 el S e ls S S
P PRCIUN K R I R P Y PO SR c PRI ESC S S [
Wkl Al Ao o o3Il a5 a8 Jlesl Cad S taS s e 3wl Ll

S ALS el 3550 Aoy Ao 5 3 5d el Jemte S a;;@m AS el



L A . )
ra UL,"_'M/ 553 9 S ks ol | . S STl pr Sy NI 6 el

{(Fiaschini, 2018) 5 S Jal s 0L Lo s @ o3Il 4 cddl oy > dtes

Ly a5l
a3 ena 33
A

fa |

Al o 1S s b

1 Bty gty

> daly ol yls o8l

oo e slle s (S oalaF ool

G g (it 391 (ST lo g _guigy 5l 3l 03 18 033 :(Y) Hldges

(Mo Ve e Sl g gy law b)
(SSPA, 2022) : p2e

e Sy 5 Nl e oo 53 S SISkl oS Lae pl 4ol 21 LB
Arfma, 2015; Blumke, ) 5,13 a5 dowy oo G 1 AlS A s e g il e
5 AL 50 edd edl Caad b 2 Ced S 0T 25 cad ol S
.(Blumke, 2009; Kotadia, 2021) Lt 0L SIS ls o

5 LIS, Opmer e UL Lug gl b wlee i IS
Lyls ety 0,30 L5 o Colis O ol 5 Sime (b slaa e
DB s ardse 5o 5 S Ll Sl B a0 Bl sl L s Al g
.(Blumke, 2009; Malkavaara, 2020) . S

G b wlo e by (S L w0 Sl S sl DL L OIS Gl
)bl_v DL b °J"":’L5)‘J‘T'.J’>_ le.ﬁf\ﬁ -)\.AJ‘):L;‘ L}'A‘)f Q@.«b)‘b cdl}- Lﬁ-‘ L' Lllea
(Kotadla, 2021) J.:}.J: C)L>- )bb J‘ 9 ab; alales Qj.:b



L

PP i P sty ] ot osted] piosler S [CRREGS 1°

Gl b wlee Gy a8 8l S 25 () e
FF o ke o mlow by mhe b g 5 ke OYs 0 el
o oLasl Oley s b e Sl cwd a0 S ol F Loy Ve eSSl
033k 0S| apde a8 M s Vo 00 bl Al Jlesl el pineen
Byh o e p il Il s IS Gl

Jlesl Cuad 51 iy Aoy v 3 (D o Sl Cad S Sl id)l S
L Gl il 3pm Sllie S s oS 3pm NS0l wunds ol o5 il
Cad 5 oy o > () e Pl Cwegd Ol s a8l < o o>
() ol Sl ey 03 A1 550 b DSl e Ly IS nlpl Jlesl
g o dplons

vr =N (cp+ ZXE0) (7 adal

Vr=50x (1+ ZXEED) = 71y, (%) alal

3 u““‘; ui;)')\ Ssledlale ) e\S.L'SL;a ;.,.M.S.sj..,;)\h AR )\Kquﬂ Q—l‘y—.’t“.‘
Soslen 'v\il_;‘ Cowd 4 Lasl Oley 53 b = S5l 5 dew )y e
Sl =Vp =N =71-50=21 3s (0) alas,

Jlesl Cad 31 2aS oy jn 5 (il e bl Cad S Glej ipo Il
2Ly IS wdh e L Ced als Ol JUHE LI PR TR 1P
s el LIS Oley )3 e ddpnl wle s i gy peha b ol 30 51 IS L
() aaly 3 IS ale e 8L5ys IS K5 Oy 4 o ALS el 2301 dos Ao
12 5 dslone
Vp=NXCP=50%x1=50 Vs (5) alal



u_'.'_” 2 . P . . aa P -
rev w@{ ONyG0 9 I lodes Syl .. Skl ST lo s iy IS o888 iloni

Calys b 3 (Al el 5550 g GY3 00 Olea 5 358 a8 et JL
23S dalgt

Ol gl lo gw 3136 98 Gu> STl g gy BDleF (G3INl0ly SbTye VY
B OJW ‘d‘ﬁ‘ A{‘L‘JM )‘)Lﬁ )J 6.,\}-):.9 AJ“LA‘IAIJ Juﬁ ‘_;ﬁ‘; CJMAL&A L;)L«\J‘cb

Slp sl glacas i 5 Jb slbalpl S50 Gk Sl LLL cpl s
o 5 u.a\jf CMalae 5,8 Al g sl 5 5 5 (6ol o\,\fguﬂ ngl.lfﬁt.lbﬂ

walsl 53 a8 5 ls of oV 5 Ol abo e 1L 8l (6olen SLl 5o (> 1é ailo

358 e o lil agl 51 &

Slosl gl w55 ainie Glajlnl Collas gl fendly i bl
ooz o2 dalee Sl syl 3 Ol Jenddly s des 5E sl
o pdaba WAV YYS Cyme) (Ol oyl s 0L Lble Gyl
5 0L Lbsle Sl pem o3 ST 313 SMalee Jendly sz 5 (O3l
S — sl o ptessbs YASNYNS Cgne) (Olpl sl b
Gl il el s il caitiin (slasl ) SMelae (g 31lely el I
Olelra 5o Lol il Sy o e s Sl Ll sy 50 skaie
Gl 3 1 abelas 3350 S SIS0l (it b il idg IS
Golasl s, 5l 3 a8 bl 51 5 S e ctlsy (eids 3) LU 4 alalas
L Sl s e CE L eedl as S S s (Il Jla g VL
S el @Il 5 Ll by 55 sy Sy Sy ke (R

g daly Joske 5 Sl eSS GG Ol at ale e 1L
53 Sslas - 5l G ge Gl 8 le e R alS SDeles
B P COR OO PN S R SO P P Jo{ PV P P
23 (AFS wl plew oz 5D Lble Glsl L2« plaBl OIS Gl o



L

IEF sl 1) (2l | Jsl ot ] pdoslez Sl ||

S s sl Gl cdlbebes il 5l w0l 3 pl S s Ol ol ale e 150
A Al e

LS sl b el e S Olise b wle e iy A8
e glesb glacwsp 5 IS o oo uplp 5 o Sle
5l g ol B Bl A 0 gz s (oIS e e

Ol &l s Sk 53 G e oo g ol Soleles (g3llel L
Ole ool 3 Al Ll alse gidr baay S L 55 OIS GLe
b ez S VL gap 5 s 4 &S S8, OISl
Lol cpl o 53 S 1 La a8 ol 2 4 A5 e s
Blo e L 4 ol slale w3555 5 i OLMS Ll e Gl s

s Ll Ol ]

b S50 s gl o wle - 5 u.ﬁ\jf SMelrs (g3l 36 }.E.a 3

reA

53 Gl G 5 Jlo Sl pl ann 5 45 S Ol e LBl OF DB 5 014
da g ol a3l 0Bl AS e Wl OF 5 Shee 35 5 Jbo pllas sl
e sl s 4 mle panads s gldauly 8 glal Jds 4 b i
s (0T 311 (6 S0 s 5 LI ey G235 (o ol slaau 3o 2818 slatl
5 ol amng (Ddeddy Al ohsa o olaBl Sla el s 3 segs

Sols o g Slpsls B nlS

e S e ey iy ol SMalee (g3lblel; (Sl Slalllas 4l

DL b 3l ale e L Geb 3l Jle el sla i, 3 xS (2017
.3 3 s (Simamora, Ryando & Heryana, 2023) rL«.w



P4 DHEES 0923 1 el Al | . ok 1l Sy A o
G g Y
el (oS 5 S 2,5055 3l oS ) il 5 5 ool bl G )
Sa B G (aS Al 03 s Gl Sas B S e (4SS A e
2 g D gee (53,08
el e Sl L dae Jbo golpl b Guiss cpl Gda oS Ll
o phel e g8 IS L O Gollas Oloe ooy I3l (b 51 g w2
258 o 013 oolal i o g 3 el Wl S ool cnl 5o S sl
b oS o b losl slasle 5 lalnl salasl 0 Koy by cddS L
5 sl sl 53 o Ol (bl s s ey amalr 555 sl & 15
5 e Gl S e b s S s L sl slacsTs e b sl
O i3 5w Sl ime gy 558 5 b se O3 gland Ole e o
5oL B Ll b sl okoea b slalyl ol b s sslasl
Shls 5 slaglpl (s e 3 AsS bl | oY o S Ll e
s slesl 5 Sl 5 Sl oS o3l izl slagaly 5 L1001 o Sty
5 b laslnl o3 gosls Ky, S e ol pl s S5 S e 0l |
Slge 55 &S Gl Sa i e ol il SO el L gl s sl oS
e s Al 4 s il G SR bl o3V Ol beass 2 L adLe
b Ol b cps (S5, O0YA0) (ol 5 Obsmge (Hr ) 1= sl
Sl Bl iasty S il mdior sl Oy b glallae 53 tgglalim jadioy
Loy 4 abeasl o g2 OB L 025331 L hsy opl 5o Lles S &l (golal ais
el s galasl O K s Ol Ly adl> Ol gy il slajlpl e blana
spd sl 4B 5 sl s Oliims Ole S e 3 Cel sdd IO u3
W o cpl 3o sl e Sl B S 58 Gais cpl s 4,8 B,
o e el 55 a0l padse Coale 5l S Bl 6 g b Siasy
Izl b 5 S o o) 2 25 50 SaelSs b o 1) s g5 slaacr g2 5
Oly 1 25 o8 5 eals Goal 1) fadpn e sl (s b mw il



L

IF-F b | P gl | Sl oslass | i slgz Sl U"’w{ rr-

Lot o b glaacr L Kiass L2l s 4 o cl Lo A5 s
)|J§Cw|j¢ﬁ}25¢ﬂ)'l€J)ybaj.idadblhg:m\déolfr}@ﬂwﬁ
L;:L..a.:.é\&Q@J@Q\ﬁdjﬂbjf@ﬁL;}jleojﬁuij))'\‘_;:iAw\):.sﬁf
5oy Il glalpl L kal o8, 51,6 cie Jols o3 8 cpl ol ol eslinal
E) L;GL«J‘ Cmﬂ‘ oJ\.f: w )‘JLé_: db‘}‘ 9 w)y dlﬂ)Lw L;GBLA‘ LALA 0)|J‘ )b

C;..w‘ ol ‘U‘b‘(\)d)b)é L.AQ‘ Qw

SFPU 055 55 olaBl did Y > Dlasin i(V) Jyu

Shisl s ros Oljlu 488 saass aieS yule

Sl e /5L23l N 3
S o3 e oS ke Sl e/ sl 7
wa‘)w S b9 Co g jLi.ﬂ

el e e 5L/ e e S 50
Vmwwd:b CLA‘ o iils tf“'l; C)L:& /L;‘m\
Gl 5 g Olesle oSl e olsl o

Sl s bl Gl o T S o 50

B

I . jm‘bwbjch&hjﬁ%ﬂ.u)ju
ooladl B a5 ads ] . >,
Dble Bl 5 o Olesle

Blisl 5 s Ol oDl Jle olsl Ll IS

;;L‘ Lf””\"’é’“ 34
B
L;La N ‘5\)}‘ S oo uLd)L.u @%‘ ;;H.a a)‘é\ Lr:l.«.w)ls
- S
e Shsle e

S o Sldlo g Jbigy ( BIgF OMlolro g8 wy g F
I 95 s e wle e i dmbf HLasl e sl (i ol s

B P e



111 (TGS 1699 8 1 ol Al | . 50 (STl 3y IS i ol
(A b plew 3o oISl ()
(A8l el e oble Slsl b3 ey oISl (Y

sl o)‘)&wdﬁ)dgj

Gb plew 10 1) (BleF HUEI )l fol> 099 b &5 J> 50 688 sl N-F
A5 (G4 lo g

4 lan e b (Su il Slulo g puligy (BIgF Gadd N -)-F
32 OYVE des) cl Kos 3wl Lo Ojlw las 4 o) s ajlas
s a1 Jb (Sb) (6o, Ol Cmge 4 &S ol (gis cCB)\.La\
G 0 35 01 Ol ool 35 5 S sl OT LB das e 513 (Colae L lale)
Nz AT Ol g o) 2l aadls [ 5 gl b b 5 LS &l OTL G s e
(YAQ ‘P
(SeF Saw3e) S peoes (23 b Cadn b aplas b, B0y (e ()
Yz DY (o) e o Y 5 i b aplae il 03 g0 aE (Y

ik

g (YA o Az AYA) Ol g ge) ol (o) L e liae OIS s
el 5 ,b 5l bl ST cnl oyl cas abol ale o Ll fole a5 5,8
SRR (22 2 ¢ B

QIJ.: M)L,Q.AQ‘}.&« cJJjTC,.wJ‘LgJ)M QLGJM\:)‘ LAL);‘})J.’.L"Li“:“O\)J “'\'::jjs Lole



L

PP it P sty ] ol osted] maosler S [CRREGSS 117

P ‘\C‘\Y’?\‘ (e Swye VO L o gOC L oo plbllb) A4S 5 G
(YPA . e ‘YC‘WA/\ (oo saila o 004

Gl gl 5 DOles I pladged Olpl Sl 056 Y el Gb
4ol 3l el b b dead a4 sie Jbe g5 a e by 2 3l Ll e
5L oS b e ploil U yuas OF 3

ol o505 55 sl b 5 s 03 eddats ply GlacS 12 plew K3 (g5
oobas b Jole onl by OTAY (ool Sljlad 5 (5 ,8) g o O e J 5
wle — Sbslg Bl s 1 S 3l eddisusls S e s s casliae die LB L3 Ll e
233 gl S ISRl e sl s s S S plew
St 5o B b e s ool 3 opl 358 s 0desl (g 50 aslae Sl
Olr Jool 55 eulg 55 5 Sl s g UL o @ 45 5,8 0 13 ased
230 g o apslas 0 b

Mo sl p IS bl iy ALS wl Mo bl Gl
bl Ghin S s L L Glrle ool s s oS alae
ol R s esp LS 25 plew 53 IS le s sl 05V 025 OIS L
i s e e anslae die CIB s e alS b oS il 51aS e el L
e 40 ls 5 b Ols S 4z 4 OIS o pn I ol 3 g 4 550 8 S
Al dal g

oY ol s 5o b aylas dis ad wle e fol il o
Lol albo o ol Cplas a8 550 bos S Jde 066 O0A ole 3l
Lo o1 Kool bl dis opis Sl a sie gl 31 30 ol
Sl 4 Bl (il b bt 63100 4 555 Jle S 0¥ sba oolae 55a
&S Sl



d L . 3
rr U”M O1500 § I ks S poll | . Gk i (ST lo goo gy oS g fulowr

Jool Siles 0¥ ot s es byl Olged Wi e SU bl opl
el o s il b S ss el aes 35,8 adge 1 OIS Gl
S e 1 DL Al s e s ol W15 e Lol oS il w313 0L Al

33 (J“’l’) b J§\» ] 0l Cjk.a e A& Ce—‘ja 3 @;Jg Jlsw
ooz o3 (Gl Slalo b SIb) OIS Gle o 0 g2 5 carsliae dis G
5> 3 Sled sl [ OIS e jes e e ol Wil o LT S (1S e
oot b i Olgeds b AL aslas dis e 5o L el opl OSGl O 50
(e3Y T s

W‘QM‘G‘)‘(Y)J)J})J&MJ{_w‘b)b)bwg‘fc)bb

A x>y 31 Dbt :(Y) J9u
[ eedek 0 [ el |
35 3l e B b e b ale s ol SIS 08 b5 Wl e bale plons olis s
Aslad O it Lo Sl s St
day Aie b STy s s 3L gl Olad s 4 e S
poasls Cles Jale oS 552 505l 3 (s pes 53 bod jsba Rpwe ool JG
2 sl &S Ol 1y S
5 A pde by (e Jol 043 0S) w5l s Jools 0L
S S 58 Jolo Az s Sl SISl 0 Lo ¢ Jole b i
Jole Ll (Kl e 25 3 el 035 0L 5 03,55 ez 4 318
JBL wolas 5 00 15 0L SIS gle e ST g kS 0L 1 0L
apilioy a8 b ile a3Y ol das Sepl Koo

, S| et
e plondl rgn S o Dl r ol | 0T 255wl sl 53 syl =

0535 |y i el g 5 a3l sk oY o=
1y asbis 31 Il 05 Jale oS 1S b3 (Jbs bsk 5 opl s
S o Oy
OF ot g 53 dgate ns 3L b b3 LB 55 as ST | ()5 il s

2,0 mibe (led Ol s e 5l ol




IEF sl 1) (2l | Jsl ot ] pdoslez Sl ||

o s il Sl ele 51 ol ]yl s 4l
() S e 1y e T U s a5 Sl ST 1 iy e e Sl A s
Lo plblb) 55 dals momo aplae 555 Ll Jbl b2 opd 700
OYM (ioast adla i D51 oo Vg ATFY (ast (Gpye 105 o O
rjy C)L}'- Jze &'i U’W BE 4.3)\..,?4» r}) .jofi: Jf‘ J= O‘i\ L AYgq P ‘YC
Iy MJLMCJL;}MQMQQQUJQJE)wf@:wJaIJLJJM c.L?le:lf

(198 o Y OPM (et il iy 05 o

ol b ge OIS e e adl Gl Laim sl iU OS5l ol el
L Ced Jolae Jlesl a3 b a0 B 3 Jlest] e es b3 Olgea
Aas )‘J’B db‘.lgkilﬂjw )L:.'Z}-‘ DL g)m.” QLG) DL Lﬁ'h‘)g
23 AS L S 5l S A 3wl g Sad STt s
Skt el Jlesl b il OIS ale o il (Jlasl Cnd) Lisl 0l

gl S, Sl eslimul b aleyu ol Cilaws
B s SIS b wle pu ool Cilas 4 dg slra SU Gl ol 5o
st S 55l elal KIS e rd b skl ST L Y p ol s
5 ooz Ol (I e fhe ol il L (i ke s

riF



u_'.'_” 2 o s o . : s s -3 -
ra w@{ Oy 9 I o S pol| ... (Gl il (G143 bo s iy A3 g fulor

OIS e jor e Jol els Olgsar 1 SJBlg G (Ve Ol Gl
LS e

gatd S Ml e Lol s b I8l s G o
Jol pls Olgear o5l S3bos nln 03 Alg e (Bsim jad) U
Sty o)l 81 Sl ol el S e OISl e ale
b s Colidlale b OLIS gle pm adsl 0351 51 1S Gskis (18wl
Al dal g Ol U el

oolos bl Syl 5 s Olile g8 caasd @S wpas b
R Ol (Sl s Jol o b (Sl Bpdis s
Sl B s b Sl I asd by S8 b s sty 55
232508 Olgea (Ao CL s (aman (VP Glle Slysl 5 s Olesle)
Gladsls OB Ll Gl Sl ol Sl Kol 5 by ie Ol ool ol
Ol 55 o o gme ol o slaal b o)l (ol ol (AL yasedie Gsdis (1S 4l
35 IS a3 G e i alS Sl s | Lelie LS55
L Caed 5l a8 ey e 53 el Sl b plew a5l ST S L
ol 5 058 Ol GIB ased Jaw g O Coslidlols o s il Ol 4o Al S
Sl Dl O3 Slid  byite 38 Olpea e S8 5 -
Cilss il 55 el ety s e b ditl Oles 51 alS O is
S8 Lae ol 4 AS e dew 1 OISl b Jol ol
sl wlbow ool ool els osd 0L 4 e ISl

SpSaams O
Lo boolen 5 alas die LB s i 8 wlo,w iy alS Ll
J.S\jsu.n‘)e:ﬁ C‘N 6@.&9;&))‘ ‘r)y C)b- Jﬁ.&)b 4._:.Loj~o Jaﬁ\ g;.:Lowa



L

IPF it P sty ] ot osted] paosler S [CRREGSS 117

Ol gl ale e 5150 53 al S cpl Sdlelas (g3lilely (gl as (6,1, Ol ey
25 a8 e
Sl Jol i sl 55 Kos s s 5l Ll Sbecnl el
S sslizal OIS 4 le e
SIS S M BTSN IPING
ol oS5 e (Y
CATg e b Slalo g gy AIGF Gudad ¥-1-F
gl ay slezel Lol an (6 S0 40 (5018 (MST5 5 s (slme 4 i > IS
S b bl (S 0T e S ol s (Dol s (WY das)
AT o Yz BVFT ) das e 13 s b Olpeay ol plil 6l
(VY o Y OTM (ot adla 2o 7Y o T OYEY (st (g ss
o 5 IS s das e I3 s Ll s &S s (LIS dis s
oz Sl e b b eses ol 5 WL S ge 5 LS5 5l e ekl LS edd b
Ssmze V48 o T BVEY o) sl Bls 1 kel 5 A Qe b
(YA o Yz AYM (ost ol o 70 o Y ATFY (et
Shign plod @ el b pe 53 [S5e AS Jes 3 Dlg & JS5 S
IS5 ol plmil Gl S5 S rsbie oled sty ala Sl sl Al 3
s N4 o Yz BVFT (o) LS5 Sl cstliy s edd Jeoe
(VY oo Yz AYM (est ol ¥4 o Y ATFY (et
e b pii S3lalE s S1s il dis s b b Gl b JS iG>
Sl Jrallm ol L3l Gots S5 ohes e nm s Dy 03y el
ot o T OVPY st (Ggmge 44 o Y SIFT )
(PN o Yz AYM et
SLsl 5 s Olosle g8 paass 4neS asae Gb oS ol S5 0LL
ol s Shes 350,8 (ul 35a,5 slaiss gl s A G Sty bl



u_'.'_” 2 o s o . : s s -3 -
ry w@{ Oy 9 I o S pol| ... (Gl il (G143 bo s iy A3 g fulor

Gl o b Sl Sl S 5 b a8 S5 S s Shes 5508
YAV Glslg Blysl 5 s Olesla)

Ao IS b LSS bl el b s ke dhes 5 IS ie
S ot 3 Ml e b e ol 53 (O0YA) OL sse) LS R ol ol
S DS die el 13 i 0T &S Sl B aS amS bod sV ol e
oo Yz SVET () w1 0 b G b b 5l Suges 5 Sl
o2 Yz OYM (et el 8o Y AYPY (st (g pe £14F-1AY
ian

Ao los 2 Ll b e b AlS al die (Ul Gl
woalo My A Fup L SL ol gl s ssd B S
ol 2 s e S 2E plew 53 ISl sl 05V 0z s OIS Gl
i s e e SIS die CIB s baal Sl S bl 1S e el
ol Sl b ol b 51 ol spe 5l a8 55l e pasis
S S S el S5 ¥ 28 S el Gl L S IGe Olsee
25 g e OIS e s Olio 0 ile L e 5 JS 51 IS Sl

03N oot i 3 by ISy eyt ey ool Cilens @

S Sl by asde Cpmmme el )b Ll s S el 4 s JS
bl S a J ol boss dali el sl i b Ll SO
2 oph atlid O e ol Be 5 550 bl S5 a3 5 o8 Sl
AYEY (st Sgmsn 10T o Yz BVEY () sy dalr S5 e
(TY=TYY as Y OFM (rast adla g oFY o Y

e ) R b eddeled) Dbl el sy ol b
@Y b Mo B s b Me el b Dlpea Llg e SL o8
3,8 sl 1y OISl ol Cilas



L

P10t | ) ol | ol oslad] wtd ke Sl U"EE{ F14

(JS55) Gb Shical edd o Jan S50 cpl o B wrl o 51 Kn gy Il
LS (Il s oy 53 1 (OIS 50) OISl s 0 gy (S5 e LIG o
Rl OGS g 53 5 Sale e 1) OUT () e jo) ale o Jool 15 o
(oY ot dis s b Olgea b il DI85 dis el 55 b e

el ol SLI(Y) Jgdr 53 iy ol o)l WS 8‘f o ks

Al 2150 31 Dbl (V) Jau

Bee alie 5
- ~ S
LS w0y 35 Jlo 51 eds Gl 0T 51 i b e e ol SIS -
_ r)&aac\)‘@iiﬂb
Sl JB SIS dae e 53 SIS Gl wle s ol Ciles »
Sl

Q)L#Q)}J)}}}J&@&"Aﬁﬁb&}ﬁkﬁdu)bw‘}f‘

| s Al s
IS5 Mis s bd s 3,00 mile bl Oy ias Jlo 51 O

J;\m

s ‘J:,-‘Y\r)"y

25 b e ST Ll ool Ciles @
OIS Glo e ole o Jol iles &0 dgnd Gl Ll oo U arslian lis il
oAl sl Ol e Y ol dis o b IS dae es b i LG o
Som DBkl S Ols 5 S I3 Qb\.ﬁ\fqbﬂ 4 xS g ke

W‘GMJ‘)‘M)LAGMMLJJJAJWJJ

b oSy 5l eslimal b alepu fol Cilas @
O b s sl s Lol Cilas s dgnd Sty Ll 5 o SU o Sl ol o
sl S Gk L e s e s Sy e e bt G s
o ol s b IS e e Gpion gl IS 53l il e i 3
Olgsas 1y SU slg O OVFr e Glslg Slsl 5 o Olosle) (8wl o



111 TGS 6998 1 ok Al | . 50 (STl 3y S i ol
g:,...»:‘ oLl Ajb‘ MJL&AJ}.@M.&}J]&

SpSams O
Lo boolens (IS, dis LB s gd 8 ale,w ids oS Lis]
9 obﬁ@wd@bjﬁj\ cr)y C)B-J:LGM)J e\.anf.» J...a\ Soles
b u.a\jf gl oMelee (g alLlel, (6l 5 &L"“’ So\Kal Olgeas Jd\y"da
.sj,ids.éjf)lfd.gQ\ﬁHiLaJw
Glop Jol ol sl 55 Kos Shy 5o 5l Ll SU el 2055
55 0 e OIS Ll s
(S s kel g8 ()
e S B (Y
Mﬁdﬁ:hﬁlqh}aﬁ%@bf&gﬁf—\—f
4.3 45 C«w‘ CSJJJ “ULA‘).«.A )bl.v )J 65:’.)4.3 cﬂl}- J@C« )b @b CJWL’J )‘ L}'{L
Oy S sl 3 o5 &S L 055l SS,E ol 0L 0868 JK
L@.Z..é <9 c.)':‘ )‘ el ) Li L&l &.& Aol olf) J‘b)b.; & 4 5Ly ‘J}J&L;a
‘db“}wj.a) Jujigga u_éf.p J\J)b_; & )‘ JJ|J_9 b QT cC,SJJJ Cow 4 3959 vK...A
(TAY o Oz YA
5 bt plas sl lgel sl s 5 058 blss (glims 4 Ci) 3 oS L5
mj;—)J,;Ufu.a«Q,Sfi»l)tmu)ypgdi&)s>m¢mﬁué}i>tw\

(335 bl a8 el OF slal 3 pl o0l 5l e Azwgals 5 akeles 4 355



Pt il 11 2l | s osloss| pd sl o j}«ﬁ rre
0L 5 53w 5 35558 e 35w S Ca & OT LIS 5 S 2ie Jbe s Gy
N YD) Olsase) 33,5 oo el 15,5 Olis oo Olpe ol 40 55 Jol

(YAD .o
g o ol (S 5 Olldelewn LS 2 ! o CS 5 Me b b
el Jas sk S Be Tl sl il Dl 1 Seles e ges a5 4l
ol dbo Sl 5 cnlin L KanSiss W 4 e crall ola
OVF o A OTFY (et Gpuse VO o Op By w3 2lblb)
(YO0 .o T VM (s aila
5wt Gl Hsede Sl 4 Ll il ol 7 ke sl 4 S0 s
08 &S boolalas o Ol & oS cass &5 e o)) e VL“ O
(OVY o Vg ATPY rast (S g 30) ol s 0358 o 4235 (5o
Ssmze W0 o Tz ST () S Wlesle Jlastly oS5 el
(YOF o Y ATM ot gadla gy OVY o O OYPY ( ast
Dy el e Dl 4 4B 5 OS5l
S o St ssba i di b s (Il > S,2) obalas,a O
L5 g Sy ool Ol 5 3 5m 53 5 A e el ébw‘/@w
O 5l a8 S e GBS 8 e b i ps oS, Olulas L (Y
L OLsS OLEIS g ol ttdil G e b el s 4 555
IS llae b 2L e IS (S 5 (sline ol 2L sl
ails glaglep aSST 05 6t b 5o 10lael 53 CS,8) e gllas s (¥
w3y ded Sy gty [y VIS SIS 8 oS By o Oley il b ity
o 5 5 el OUT @ Glate S xie jsba LYK ol S (gl 5 555
S ybst el Ol o diladly s oady S 5 3 5
Llgd (ol s s 5l am e oS Wiy e Oley L& Lor L g5 s gliallas o (¥
AL S ke Ll s s O P I LT IR SV



111 TGS 1699 8 1 ok Al | . 50 (STl 3y IS i ol
aor Ole s 3l 0BT 51 K S ol Lol 455 8 useen
.ssjf V.:...,_E.?

02,5 o0 Hi 80 den 4 plie D sons wle e IS (S0 ke slanl 5l ey
Lol oVl s oleatle e dile b sla olls IS8 & 4o o ol 5>
Sogep I opl 3 03 0151 oS 5 L oles 5 paus Jbs Opr 4B sla sl
2 G G 6 el S aesY g dalps SBls glal e b S,
SN g el dlasl B e STl sl e e S5 slal 8 Gllas &S 201
A>3 g sl Dbl wsls s el Bl a4 Slee o) LS s 03l S5 )
(OVD o ) i ATPY ( rast (6 3 50) b il 5 50mn (3815 Oloa

e G5 Ok 5 s el Sl S o)ls ISE M 3 &S Shse o
Db s 55 51 S n e s 4 0L 5 3 AL 4 S5 50
Aol el (G5l b 55 LS 5 s 3l Gulas b b wle e STecnl ol
ol 3 e e — AL ed S350 Gl sl 3 s ST Ll
S o 53 35 Sl o b (Liligslos aaglejr &5 I 53 sline slacons
b osls b am oy el ols)l 3 Gl Oles (SO — Kl slize Lagyle e
AYEY (oo Sgmsn) (5503 W3 o b Al 15,5 51 (SO a1 Ol 1
V0 .o Nz

Ais gl LIS e Gl bl Gy S al dis bl Gl
bl Gy S e L G Ol Gl e s (BT eSS
Lol S 5L 5,3 el |y (ol b 6l o3 s Sl i LIS b
S bl 518 o sl B s s LSS 2 plen L o3l 3 g ayle
oaseia dis glanl Olea s Ll e e OS5 die B s b sl Sl
OIS Gl e 5 5L Ol e a0 (S Wl jor Sl Jool 50 48 S dal =
o 5 Pb e ale s 1 s (s onl 5o &S Gl S5 p Y sl
Bad e el OIS Gl e 4 Al 55 3 b 5l s



L

IF-F b | P gl | Sl oslass | i slgz Sl U"EE{ rrr

S ke LSS sl s i e 3 STl b gl e e
Ghls 8 oo ar LGS a glasl s Oluebl Ol ol o ol
sba b e Sde gl 1) el 0 Wlg e L B8 Al 5 4 o0
LS e 1y 8,0 ol wlow (s Solea 5 L,5 sdgs » Gl
oals OLES wla Cz—\f e ol el CJLLJ@‘})J Laly een
LS"L‘ cg:,.sj..f: Jae v.“:é BE) Jf‘)) G PN TS Cj.laﬂ e U'l‘ a Ji‘:"ajjt‘.
L§J|J§4{Lafﬂ4.3r\.ﬁ\(w\:bgsfid\y\):g_éraj&@L@'J@SQ_QJJ)
L LT wlo e Lol Wil o LT kS g 55 (5,8) OIS Wl 42
Q‘.‘.‘ LJ cd&ﬁ‘ Q)j—ﬁ)éj?{,;s 0-/\.@—9)-3‘) L;Lo.b-‘Jf.a rLJ}oJ;M
CosN ol die ed b oo Olpsas b Sl 05 0 Aie e 50 L (e
C»-w‘cv\.ﬁr43‘)‘(Y)JJJ})JJMJ.:d‘OJL)J)J.;L;bf-‘JAQ‘JEJ

Al 2150 31 Dbl :(F) Jau
S 0 8,30 5 S 3l o s (b3 S
03 23wl J s el 5 05 535 3 cagls ) e plel & o JU
Al Ol 5,505 1 (S 8 S byt s e
L glep Jool S1as a8 L os Lils o 18, 51 S
u:;fdu)\‘mwi:;y;\&uﬁquﬁ# Lsﬁ.a)vli‘uruﬂjés

dis as 3 OIS Gl s wile pu fool Ciles

6ol e o, il T s
S IS oS o R e

A bl S b b oS 3 e 3 15,5 S eyl LB e wxl e S




d L . 3
rrr U”M O1500 § I ks S poll | . Gk i (ST lo goo gy oS g fulowr

Llie) Cod s b5 S O Ot 51 S 1y of Al T gy Al (St
Sl el 5 Sl e

5 b e GolIS1s b b pu Jool Siles
wlop Jool Ciles 4 Lw glra LS e SLowlas e alis
Olay 3 ep3Y ol dde o3 b oS 0 die s bod LB s OIS sl
Sl 5 &S 18Ty OIS by 4 s i el O alS Lal

C,\.w‘ cJﬁAj‘)‘M)Lij&M.bffMJJ}&)G)JL&J‘ J.alS

b S5 5l eslamal b ale ju ol Ciles
wlow ol Gl @ A gbra LIy o SL oo Sl ol e
Sk 3L e ol e s (S0 e e byd B s OLIIS b
S b Jool il Olgea 1) S slg G as a5 el (5,181
S aplas Ao o by Sl 5o Sty S5l (pl LS Ol s S

GV P W
SpSdmd O

Lo boolens oS0 die LB 3 g o abo e Jidy sl S Lisl
53 AS !l OMles (3Iklely (gl s KAl Olgeas Llg e s ey
2yh a8 S @ Ol gle e l5L

o Jool pons gl 5 K03 eged 3 5 Ll SLoeplpesdle
5,8 0, OIS Ll

WERRE-TI S RTSRIPING



L

PP i P by ] ol osted] maosler S |BREGSE 117

Solole Blogl ha 1y (AleF HUEI 3 fol> 0g>g b 457 > j0 g8 sl V-F
WS SIS ko g b Plgw 3l péa
b Solsle Bl s |y ov\,;@,’t@? ogms LiL axdls Aad oL &S S0 o
Malalas B S 5ty alie 5550 51 015 o S (oIS wle a1l plews
b S e

ola,s YA) Slalgs Glosl 5 s Olojle 488 paass ainS asae plul
Blosl 5L Ol o gots &S sl s 5 tee sl abslas LB S e, (VEY
AT Oy LS o ol 3 1y cpome el G assb 5l Bl 01 g list OISl
oy o 53 el il go G AEL S des b oLl D3 Sl 4 5k
.J;SA.UMJﬁﬂ@)‘)\f.\i)b\{b@yu&;)l{J;w

SLasl Glsle Sl 5 o Olosle g awass ateS oS ol S5 0LLE
Lﬁ-‘ 4 Ca.w‘ cJJS w‘y.i; C»-“S‘} dee b»jl.; DL b (ETN) ‘d\-ﬂl&AJJu gfj M)
Olsle Blisl 5 oo Olesle) &S o (goli8 wls s 515 s ciliies lao s> 3 1,
OfeY

e S OIS i L S b (s S bl Gl
— e 2l a3l 1l nl OBl plisl Ol Sl O o geny 45 5 S
53 s M8 4o s 4y p3ke 4SST 3l al 3 15— plem L2t Li b plew AL
.Jﬂil{quﬂ&iﬁ@\}fqgtﬁbb

(Lo axl2) 0l sl Sl 5s 1) °ML§)JTC“"T osrs S &S oo 2
Ssle Blosl Oles 633l lue 1 Bro Sl ) Olas & gud (S (18w le
ooplll ISy die LB s b oS bl Sl g el (ke Lald) wl
A8 s> Ol sea s dal e g 3l e Ao yd (ol 03 S 0 (5 I8 e
Ao LBy b e iy oS Lixh) Jsl I s £33 Sl alie S

22. Exchange Traded Notes (ETN)



u_'.'_” 2 o s o . : s s -3 -
rro w@{ Oy 9 I o S pol| ... (Gl il (G143 bo s iy A3 g fulor

b oedgs rjy gob s o L IS dis e s wle e Lol Siles (SIS
Solaler Glosl 53 1y IS JLasl 5l ol mlie L oS Jh50 5o Ll gy el
S 5 ey e e 3 S (ISl (L 2t 3) L sl Blosl 5l 8
1l geate S s (Sl e 4 by ol 2351 annles
sl 05 s A g 53 ) pete L 4
3ol ansl S1te yasls NS Gl a33L O3g S ()
She Lo ol a3k il Lo 2l a3k Sl S ()18 wle
2,8 o OB Ok 5 s
GMS e s 233l S ibis Jatls b o108 wle a3k O3 pl i (Y
Lo als ol 5o bl 5o kil b astls pasil bl lads
g el OL5 50 als slis
Sl sl 31 ke Laesls 3l o8l w an3l Osg mie (7
Clsy pedle Sbdl b pasls asil 5l e SU oSl e
o sl e33l 5 gdys s sl a3l 5l OIS Gl s ages
Dlar ol r 35ke 5 gmn 51 b g 45 5550 3 LS o Sty OU
Sas S 1S aslo o 5l 2L 235l S Ol5 o 358 (el S )Lie &5
258 2 0B 0L 5 3 g il (sl

3l s ol sl sty 3 g sl Il 4w s 3 &S ol S OLLS

3y g i b5 OIS e s Ol ol punnd i

w9 R sl .0
t.SJ}ﬁ'pAT"L‘JMJ:‘*:ﬁ f\;)m‘d@du)&hbo‘)b)bﬂhjﬁ gj"“.)f@l':"
Sl b bl (galasl ais 08 o 5l 5 et 5l ISize S5 o5 5 s
J‘)Js;.- BE ajjf 6@9‘ QL@ZA‘) LSAL»\ C,.ij )‘j'; L;iLi).)l) C}qb)}a ‘;Sju

el sl &1 (V)



L

IPF it P sty ] ot osted] piosler S |CRREGESS 11

Sl Lael s S nl 53 s b wilepm b (AS (B s Sl
Sl gl dimdls s |5 S5 5 SISl dis a0 LB s el S
Bl g Ulgn Slon 5 55 AL el Siasn e LB e
lo o 5L 3 eddal ssis 5SS e LB s a8 Ll L S5 ey 5 glasd
spb pamia b 038 5 Lasl letl oy wliie g ol s edd i Ol
Gl iy LS e S ) Sl e s3] Sel e S Sl
Lagedd b o S il gl Sey elde plal G 2

Haemlo (galatl abb ot St Jald S5 05 S slasl by welin
ol A5 oSS Ol e s Bl sl sl s e 5 e slall e
ooz 3 O Sble SLl s OS5 Gl SLsl 5 o Olsle s 08 =
S o Sl g et aaS phe Oper plalan 53 (G55
O @ sl i85 ey Obosle 5l coylsl dy cdls e ¢ ole ke
Ails cdlad 55 ol edectn ol 55 Olejea OUT 51 (ol L

Sode hils 8 Ky 6,8 Sude gl 8 Cun (M Chwjla 3l
Y8 OUT e oy S 5 Jlo Fr OB LSS i s S0le g A1 b )8
ils S B¥ 35 S oS s s

aile o i 5 Jla VF aals JL VY (8 4o :KLke (o) alile s
L S JlNd gl

e S (il oS o S L;lcuiﬁ@ b plul i gla iy
(s NalS) 5 (illsea W3 ) (33500 ol 33 5o WelS) sbhas S was co g
il olantl ) B0 el s

doss dayaly 51 e sl etalise Skl sl e fg BE
5 01 gl o8 8 alomn b Lol 51 S a b S50 058 (slaael bl e
el sl 11 (0) J g

A SIAS 5 e a0 Slael Sie 4wy LS cd S5 0LLs

D M\)})L_:L«‘f' L:J.:‘]J J‘Mﬂﬁjﬁé‘fwns‘}u)w‘ wM ‘OMJ.C\NL.J:



LA
rry é@ 33 9 B ok I pol| ... (Gl il (ST3lo oo iy IS g8 ol

dolids ) Ao gl Judowi :(B) Joor

da\)f)l.isj\lifljbl{.x;-v;l:
As Yy \Q 4._.\.«,..,: 5L s ERtagns L;lq._.uﬂ ey

Catos 3l5m 45lan i G 53 0l
da\_,f)l..'::.'.\liv;-\)bl.!.b-u;lj
M Yo AR wloyw JBL s Gl Glale e Jidgy

T 38l 0 SIS 5 aze IG5 Of 4l
dm\ﬁ)u..ﬁ\li‘;»\]bl{le:
A Y AR wloyw JBL s Gl Glale e Jidigy
Tl 38lge 08 3 Aie LB s Ol 4l

s,y b gslasl 4 O, oS das o Ol wsliion y io s oo
Oy ooty S ol 0T Kb 50 (0) Jsu S les s 3l g odbail)) i
SloSa sl SIS dae B s b idg alS SLb a4 by e Ciblge
Loy 3lse SISy die LB s a8 LSl b S5 ey S slasl Ao ys A S
CS g anslas die LB s wle e idg LS 1L L OB s bl ge Ol
.W‘QM&)‘J’fM)b/\'ﬁj
s gmal € Oge3l 51 el Gl sl e eobel e i
Ulgea) ¥osde b 55 b slaslael oSle sasl ool el A eslind
Sl s SSERY sae Sl Skl Ske wnlr d anlis (lawy d> Larls
S S LS b gl ais O Lt cblge gl 4 AL Slslas (gLl
Sl Y osae 3l S sl Sle S (blie s ol bS5, se die B s ale
die OF LB s alsS SLlasl b o8 s cdllies sdnsolis b lsbias g bl ks
Ssbs (bl 1Y s 5 slael Ol Soslis 45 Ssem 5 wimen 3 g Jalgt
.\.S.cQT;.JLBJJ @\ﬁ)m\gwogﬁ s S el £ 5o LTS W

sl V.@...a



L )
PP sl | ) ol | S9! oolais | ptd sl Sl ﬁ@ rra

chaw 5 Ao A0 Oluabl alol wiis gl t Ose3l s aS cnl S5 0L
.W|5MAJ§J§JLJJJM)JOLS‘)‘JUM

SOl 43 Oy ol I g8 S (b5 Sl 2 SobeT BgedT :(F) Jeuer

V/VYY

VYV

\ SONNYE Y

Lie B L5 Ol ) ale e 1L
@)Lé.e

V/44v

+/VOY

VYVO | /N [O/YA F/TA

03 b b v,ml_,f Ll
Aae B s Ol el s 5L
SIS

\VARAY

+/00Y

\ UARRRIVASY B ¢

oS

(G slaaly) 1pca

C~w|ﬁ) CJJM(?)J}J})J °Muf‘“§""‘c’~t"

Ol t Osesl mb anlae Aie B s gl Jidg a8 Ll
oSk ol lslins S dss3 0 sl mlaw s IS8l &S das s
L oslasdl ais O cdblge Sl oS 035 ¥ L ol sddnS Sl
ool a5l e B s b (R alS L)

e OF 5l (Sl t 05T 1S5 die B 3 gle o i oalsS il
Sl ekl lslns DlS 4o 3 0 llast o 53 55 5Kl pl oS
@olasl ais O L &S das e OLE 5 o3 YAF L ol sdslcase
ISy die LB s mle e e alS Ll U Sl op i
Llazils

& o3l s el eS8 die QB 55 wlepw iy Al Lis
oSk A il labias SLS Ao s O (sl gl 2 5 Sl ol

Q

(¥

(¥



I TGS 6998 1 ol Al | . 50 (STl 3y A i ol
A LD b eolasl ais 08, il Sl aS o3 ¥ L ol Ll

33wl Jool Sl oo Lasl ( S5 05 8 Emlo 0L 53 (piomen
&Ju;b_e)hb-| L;)L@\jﬁjii:)lf\ab);l“rﬂl C)L;-J\:LC«JJLJ.E.GW
JJstw‘jﬂﬁduﬁLﬁ OSJ}‘@JL&.L..:\)

S 5 4ol 9 SNz o>
— e UL S el J s slalpl aler S i i ale s b 815
abo 5L 53 35 Jbo mle el shien Ygens = Jbo laslg 5 S o il
S b Sl game slaias g 3 slsen Laslg cpl oS il 58 o iz
& 0T (sl ol sl 38 W15 o lsler st L L3 Il slaslzl slesil s
3L 3 e wle s i A Bl 31l g e ] et
258 A s pine 00 51 (ol ol 3550 L5 e Il cal Ol il
Frdbs o &8 5 S, LSl o5 sa ccilise OIS Gl pimes
sl o IS nl delee 4 ASl5 e s (SOL (glaes e 51 SV 2350
OIS Gl e ol e Olpl ailo e SI5L S5 LIl b g5lilely s 5 cps
AL sl g a e b mle s S g s i

Galate LU Ol ol e s 5L o3 alalee LB Jle lajlpl aled el 4 a5 L
Gl g A B o oo SRasl il el i oLl
Gl Kl o wxstls S 2 5 SIS sl die anw L OT gl 5 > 8
Sl b Ll eolasl ais o, coin 5l SKize 555 055 K s sl
3 Eom 35l SIS Sl Blusl 5 o Ol oDl b oIl s a5 Jle
23815 b

33 S sl i alS Linl caslel ads Jata 3l S sls OLES Laasly
ais O o (Jb pl bced Lol a8, 5 G las dis aw s LJG
S Gl Sa tdaadls Cu sl 3 1y SIS e LB s alS ) Ll galasl



IPP it | 11 by | Jgt oo | psleer o ;yzrg{ re
Cidl o Olyee a5 = 5 Loy 38lse a1, pl b S5 05 8 slasl Ao s AA
6 313 0L gt Oga3l @l A GBS dos Al OS5 apslae ke b
Aos5 0 gl sl s die wn a LB s gd b wle s Rd Al S L)
ik ol eolgiy Gl Slul oSke (opl 2 oedle ol lsbae
o) LSl L O st bl g e keSS 5 ¥ Ll Bl o Sl Sy
S 3 die e LB s Al S

L dis ped by edle S ale s gl Jool (il 1 a2ole 5o
Pre s s SR ke Gl e Ko S5l 52 5 0l e e Y £l s
285 e 58 el 0S5

S Ol

S¥> Jgol i s -

o o Caley Wil 3 Shags 3 GO Ul eles

Ble (Pl -

2 wile (25l i OB s 5 Ll ple

S sllpl sl @S Wb Ol 683 Al 5l gz e cpl OB 5 BT b
Ol el Y (b u:.al.“ s Solpl e s glaly s Ol gl abe e L s lale L s (Glasbe
35 gh g S5 BT oyslie b s 50l Lo e 5 s ealdlle 83 OLGT Lleaaly « S 15 Slede
Wl ool s Sl 5 p ke doly oDl 15T oK1

aolislis”

Pl sl M) Lld e filodjmes s (VWA (e dazmes pons odla gy ()
o Sl 5 15 0 (sl

20131 56 Gy s e OTAY) al ol Oljlad 5 ¢ e o (2,85 (Y
ATV Y opar Gad oy plew glacs 2

el 3B Vls g Ol O Y i (GVEAY) o i J (T

oo Olejle 48 aani 4aS Slhpas (VF0)) Sl Clsl 5 o Ol (F
ooz Ml Bl s o Olesla 0L,g Ol Lbsle L/

Erbre b Oljle g8 maty 4S50 (VYY) bl Glosl 5 Geos Olsle (O
st e Gl s s DLl 101,65 el (ETND dhales b5 S s, L2




d L ] . 3
Y O1500 § I ks S poll | . Gk i (ST lo goo gy oS g fulowr

Erdre b oljle g8 maty S a0 (VYor) Sl Glosl 5 o Ol (7
b3l w018 Ol Sl b o fool o b Sl Gpelin el
ooz ole Slsl s s

Erise b Olojle 4 maoii 4aS 4pme (\YAY) Sl Glosl 5 s O3l (Y
oo L sl s s Oleslas 101 g5 D1l S/

ol 5 o 103 Ol D 09 ) (B 0) (B darms Ao (5352 (LB (A

oS il 0L O gl cheas )6 (K8 5 (VWVF) e dae (4

OYVY) Ol Dbl (6 s ol 0536 (1

YV Ol Dl (5 sgar Se 056 (1)

5 K o&iasn 0, Olpl oo wlop JLL (YY) ol 0L g ge (VY
Sl 2l

D5 DR Sl ek sle) (0YA0) s (soldls 5t palsdan L puse (Y
V=0 (FYNS (oDl slaiil . golasl aid s blacal

S e analr 10 Ol el Sl (VYVO) Bz 5y Ao o as (S ymge (OF
Ade

el 5 5 103 O )t sl e (OYFF) Bl sy i ¢ ast S0 (10
Al CasIls ey e Ol fjftﬂ/fs/j;- AOYPY) e dazma ¢ izt (V9

Reference

1) Amid, H. (1376 SH/1997). Farhang-e Farsi-ye Amid [Amid Persian
Dictionary]. Iran, Tehran: Amir Kabir [in Persian].

2) Arfima. (2015). Structured Products Report. Retrieved From.
https:/ /afs-services.com/wp-content/uploads/2015/12/Structured-
Products-Methodology-Report.pdf.

3) Bani-Hashimi Komeini, M., H., (1388 SH/2009). Tozih al-Masa el-e
Maraji* Tagalid (Vol. 1, 16th ed.) [Manual of Religious Practices of the
Sources of Emulation]. Iran, Qom: Daftar-e Entesharat-e Eslami [in
Persian].

4) Bing-gu, Z. (2014). Research on Distribution of Expected Return of a
Class of Structured Financial Product with Capital Protection. Journal
of quantitative economics. Retrived From:
https:/ /api.semanticscholar.org/CorpuslD:156467757



https://api.semanticscholar.org/CorpusID:156467757

L

PP it P sty ] ot osted] maosler S [CRREGS 117

5) Blimke, A. (2009). How to invest in structured products: a guide for
investors and asset managers. John Wiley & Sons.

6) Dichtl, H., & Drobetz, W. (2011). Portfolio insurance and prospect
theory investors: Popularity and optimal design of capital protected
financial products. Journal of Banking & Finance, 35(7), 1683-1697.

7) Fiaschini, J. (2018). Inside Investment Certificates: Structure and
Application in the Developing Italian Market. LUISS University.

8) Tafreshi, M., 1, & Sha‘aryan-Sattari, E., (1381 SH/2002). Sahm va
Hoqtig-e Nashi az An dar Sherkat-ha-ye Sahami [Shares and Rights
Arising from Them in Joint-Stock Companies]. Pajoohesh-e Hoqiig-e
‘Omiimi [Public Law Research], 4(7), 21-49 [in Persian].

9) Sazman-e Bars va Orag-e Bahadar (1401 SH/2022). Masibat-e Komite-
ye Takhasosi-ye Feghi-ye Sazman-e Biirs va Orag-e Bahadar [Resolutions of
the Specialized Figh Committee of the Securities and Exchange
Organization]. Iran, Tehran: Sazman-e Burs va Orag-e Bahadar [in
Persian].

10) Sazman-e Burs va Orag-e Bahadar (1402 SH/2023). Masiibeh-ye
Komite-ye Takhasosi-ye Feghi-ye Sazman ba Mozii -e Enteshar-e Rasid-
Barg-e Qabel-e Mo ‘amela (ETN) [Resolution on Issuance of Exchange-
Traded Note (ETN)]. Iran, Tehran: Sazman-e Bars va Orag-e Bahadar
[in Persian].

11) Sazman-e Burs va Orag-e Bahadar (1400 SH/2021). Masiibeh-ye
Komite-ye Takhasosi-ye Feghi-ye Sazman ba Mozu -e Ta’sis-e Sandiig-e
Sarmaya-gozari ba Zaman-e Asl-e Mablag-e Sarmaya-gozart [Resolution on
Establishing Investment Fund with Guaranteed Capital]. Iran, Tehran:
Sazman-e Burs va Oraq-e Bahadar [in Persian].

12) Sazman-e Buars va Oraq-e Bahadar (1397 SH/2018). Masiibeh-ye
Komite-ye Takhasosi-ye Feghi-ye Sazman ba Mozi-e Orag-e Vekalat
[Resolution on Wakalah Securities]. Iran, Tehran: Sazman-e Burs va
Orag-e Bahadar [in Persian].

13) Mdsavian, S., ‘A., (1391 SH/2012). Bazar-e Sarmaya-ye Eslami [Islamic
Capital Market]. Iran, Tehran: Pajooheshgah-e Farhang va Andishe-ye
Eslami [in Persian].

14) Masavian, S., ‘A., & Kvansari, R., (1395 SH/2016). Ejtehad-e Chand-
Marhale’i Ravesh-e Pajoohesh-e Estenbat-e Masa'el-e Fegh-e
Eqtesadi [Multi-Stage Ijtihad as a Methodology for Inferring Issues of
Economic Jurisprudence]. Eqtesad-e Eslami [Islamic Economics], 16(63),
5-37 [in Persian].



u_'.'_” 2 o s o . : s s -3 -
rrr w@{ Oy 9 I o S pol| ... (Gl il (G143 bo s iy A3 g fulor

15) Musavi Komeini, R., (1375 SH/1996). Estefta ‘at-e Jadid [New Religious
Rulings]. Iran, Qom: Jame‘eh-ye Modarresin-e Howze-ye ‘Elmiyeh [in
Persian].

16) Musavi Komeini, R., (1363 SH/1984). Tahrir al-Wasila [Clarification of
the Means]. Iran, Qom: Mo’assese-ye Nashr-e Eslami [in Persian].

17) Hilli, Ja‘far b. Hasan, (1403 AH/1983). Sharaye‘ al-Islam. Lebanon,
Beirut: Dar al-Adwa’ [in Arabic].

18) Qanin-e Tejarat-e Jomhri-ye Eslami-ye Iran [Commercial Code of
the Islamic Republic of Iran], (1932 AD).

19) Qanin-e Madani-ye Jomhari-ye Eslami-ye Iran [Civil Code of the
Islamic Republic of Iran], (1928 AD).

20) Najafi, M., H., (1988 AD). Jawaher al-Kalam. Lebanon, Beirut: Dar al-
Kutub al-Islamiyya [in Arabic].

21) Tabataba’i Yazdi, S, M. (n.d.). Al-Urwa al-Wuthga. Iran, Qom:
Mo’assasat Nashr-e Eslami [in Arabic].

22) Gui-pin, S. (2015). The Pricing and Risk Analysis of Structured
Product: A Case Study of Stock Index-linked Capital Protected
Product. Technoeconomics & Management Research, 10(20), 67-72.

23) Kotadia, C. (2021). Evaluation of Equity-linked structured products
and pricing. Innovation Education and Research, 9(1), 314-335.

24) Malkavaara, T. (2020). The long-run returns of structured investment
products: Finnish evidence.

25) Pohl, W., & Vanini, P. (2015). Structured Products: Performance, Costs,
and Investments. Swiss Finance Institute Knowledge Center.

26) Rogozin, Stepan S. (2020). Structural Products with Capital Protection as
an Alternative to Investing in Classical Financial Instruments.
Ekonomika I Upravlenie: Problemy, Resheniya.

27) Sarasin, B. (2010). Structured Products — An intelligent way to invest.
Bank Sarasin & Co. Ltd.

28) Schneider, R., & Giobanu, G. (2010). Capital-Protected Structured
Bonds. The Romanian Economic Journal, 37, 69-93.

29) Simamora, S.C.,, & Ryando. & Heryana, T. (2023). Impact Of
Derivatives and Structured Products on Risk and Profitability in
Indonesia Banking Companies. Economics, Business, Innovation and
Creativity (EBIC). 1(1), 52-69.

30) SSPA. (2022). SSPA Swiss Derivative Map. Retrieved From.
https:/ /www.six-structured-
products.com/arcmsdownload/e2abfb5a8f60{9446ed4e663d0c7062f /
CONTENT.pdf/en_sspaswissmap_2022upd-1.pdf



L

PP i P by ] sl osted] maosler S |BREGGSS 11T

31) SSPA. (2017). Discover the Potential: Structured Products. Retrieved
From. https:/ /sspa.ch/wp-
content/uploads/2020/06/sspa_vademecum_en.pdf

32) Wealth Focus Pty Ltd. (2010). Guide to Capital Protected Products.
Wealth Focus Pty Ltd.



