Vern¥F o ATAY Slie § b (0 (2ly) J8l 0 bd i gus Jbo c oWl - Jlo Siligior g3 — onle dolidad 33

S 30 plaw dgw (e J15lgy 3190 a8 (R OISl

VRRY A/ Y 2355 b PR PN PERPEN
VWAEAY/Y Ay Telo )l g ol
o>

oS Sl S Wse i (gt O s Culda 5 Sodd Sy e
Sl K e 8 S g g Vo Aoy e T bl o S5l
S o pe (oS i o 8l 5 (Slad s pOloj Sz 5 Ol ol e SLL 3
b sl e e (SCS L s SWWeddE 5 Sodd Cyli ials sl a5
Aol Comal o slasly Jlo ol shitet Lo L o ze ble Gl
plows 2o o e ol Glisl 4l OISl sy ol Aol Gis Ll o
Ly slailulss Slllls jf oslizal b _ldos ko o pias s ol s il o il o
5 oLk Gl dbe b (sl b3S b g 5 G sl 4
wolae bl U o = 085 O ot S5 i s (GLisl ) (b il
o o e o D (sl (sled I i 9wl (lael A oslid asliiu
amlao O, L 5 Sings sladYodiw] 5 la poy o 0 Szl b lis g o
oldtily] Jbo Lol b Sl ys (slas o ailsiis 4 loly Gloa) L] OUSCol ot

2l 2 Ol wlo s JL o

Sl 07519
425 4&\/}/—’/ UM‘)/)L@/ Lj{jj/ tﬂé{j.’ ’AL&A )j—m/ “_;JLA/J/)L@ J‘/j_}/

G21 :JEL (suisdid

mohagheghniya@atu.ac.ir elbll e o8y (golblao 5 o e 0 aSCas Lskiul *

(J s 0y 3) oUblb adle ol&ls Jlo o pite (g 583 (g gl ok
amir_hossein_erza@yahoo.com



IPAF Slioj 9 sl 40 stbt) 3 0.k05 ifogus Jlos sl — Mo i VE

donkio
G Sdan b el 3V 03 (golatl rge Sl 1SS anslr 3 (Sudi So e
Sz pls 5l K S olis W e G 0 L 0T iz 5 ole 4SS
5 M S Gt Sudd clie 5 meo Solle (Jl bl Lol
wlo e 5 L8 e W 3l Colex Sl 51 SOl e W ol A8l
olal slaelly b el cgm LS 5 e L 5 Ll sl (il
Al o

23 e b s Sm e 3o (OIS Gl s sbislgs 3 e Silis
sbes o ol Soas s Jb b 5l s il pdiale s glacs 2
GeS 2 53 Sl 5l ol plew 35 3L, LSe35 (IS b
DBk 3 A JSE 4 e 8 35 S VL Ao B AL e 5 diale
ol (S ey SES 5 55 lys slas s 0l oy 5 Ol le e
DL ol SLGSL 4 ppe S 8 5s (SUsdiE 5 (Sudi opkb el
L Gy A8 GlaOk o s OAS Slgen b 55l 0 (AL o 50S il
Ly el ool S s Bl G Ledda glag b G 4 SAE pl gl
Al dal gt K8 iS (ool

plew 25w 2 M bl Slosl gl (a0l Lasn cnl ol s
Slkes dde lasn il 5 Slosl 0L Sl e s cpl s bl 2850
aliial b ol 3 5 A el els b il e gl g ol 6l S
53Ol Sl R 5 il s 5 el glasls,l 3 IS Jsol 5 & sad OB L ol L 5
b S dals Oy (S Slosl ol 2Ol 5 50

B9 A 9 Dol Y

118 dlgily 4 slolg Blyel V¥
Sl o pde atsy Jol o an L5JLa syl ulLa slasly quLa wslaslsl
el 3y w0 Olgx o e glacsssTs 5l rse @3e T was Il 51l e



YO (il plgw S 51 ko 1Ky SI13! (68  eimwi ISl

b Ol ol 3w (Jle i Olge L s ede L3 e o35 0
GRS w5 aney (b Sl cnd Oole b wdiger oS 58 Ol VAM s
Sl S gl ol S Colg 53 5 g gladul s L e slais
(o AYAY (gdnn 5 2l (Jle o 5 il

23 SIS @ ey dd bl (o3Me Av aas 3 6 age Jb susly
Sl b Jgaame alils 5 e sl Glosl .ol Slsley Gyl sl &l iy Ol sea
(YD) Tl 5 b e b Jbsle Sl a0 b glls 0T b & ol
FB s b a8 GOl bS5 el A 5 al b4 gleoble Sl
Ghls ST 5 ol s paui b s ol s ddp st graz 3| AU (gnatas
Mﬁfwiy S dalre Ll Lo 5 Al Sllgad 4 wlie S 5 £ 5 oIl
(2bls g3l e 5 (S 5008 (5Lwis S S

e o lolgy Glisl SV game 51y ol suaias 53 (Y00 Ts,b58
F s 055 bl Glsl 5 a5z s Sla gl 055 Slolg Syl Jeld &5 s
Shle 5 ssm e sl abls il 4 Sble Gl 8 cd Sley Jsl ars .o
e olls & ol o pmme slasbsley Blogl pas amus Lsd o iz T el
LS (lasl Sy dinde bl Blosl 5l Losas ates ool (s pas Jize Ll
el Slzel IS5 () Clsw osiae Sbole Gos o Sseae S Ll e
RV VN [ R R B I PSP IO WP B IR PP 3



119F Olewo 9 b o(0 b)) S9! o slos ipgaw Sl o oSl — Jlo Slaimi VT

Solslsle Sl
Sy bl Fsman bl Gl
sbls lty 4 @l NIRRT T $olasl gaiia Gl
(ABS) (MBS)
A5l A A WSl pa, g sl IS5 et
(CDO) (CMO) (CDS)

(Y1) G695 Lawgs oubdilf (Soisdiws (1) oskesd sl3ged

S s sl ileslsle SLsl 4 Jble Shsl 4 28k ol LS
Sl kaes e ge soluslsly Ol gla ST S rlq-d\ Ol 3 &S 55 0 OO
SHS1 5 el Ol o ST 0L oleslsle Gl o3 ;855 gl Llls (s (s

Lgd o sl ol s Pl 3 s Ll s ge

118 dilgily 4 slolg BlHgl (sudid Y-¥
5 ot (gilslale Syl b ST S, o e Gl oy o Sl
adb Lo LSl Ll e Slib 4 e gla ol A8 0L sua
EEISERTIPE] ,§| e gl 58 Cupde 1) Syl Sy Ol o oble Bl ¢l
b gla gwls poooplplo 03,5 w13 o dib Sl L8 Al Aab (s e b
ol s daler Gl add gla sty LSl dey dacstls ol el o
o b 4 2l 03 S5 Bl | s Jy pled Al Al S Sl b
o 35,5 S5 e oy slsyl 3 55 WL oS L5k ) S S dal s &) s
53 il Skl (1) s gad 3 3 pb e il guadb b (g8 0L > Ll Ol e
Slysl i a8 YU s a5 5 boles .l ol osls Ol gleslale Bl Al 3
S pSaie 45 by o Sltle gl S ilesble Slsl Al s edd i



VY (b0 plgu Sgu 31 ko s10Kgy G131 (o685 i ISl

S b el ol duasy cnl by il ba ol e Sy slaes s~
Sy op oS Shls oS 3l AAA 45, Yaeme (V i) VL &b sy ool
W aib ) s as v, ol b adls 1y ad, o ,meS Sl opsomb
b ces s ik Ll 1 i 1 clsde skl (OL3 aib odsh

TS o ) e e A3dga sla bl I 5L slaol

< glls Vaib Fd S A
A/ N

S
o bl i) Y Gl
b3
_,x
sl L—] % T~ Yb
/ S — \

5] § aalb
iy ‘ N St

Sillole Slel waT B 53 HUaT stsLe (¥) osled s15g05

oMl Jlo cpaols F-F
ol s S 5 el sladgs SUI L ol Jbe el sla 2y, 5l S
L iy onl o3 comomed i Chylate Jlo el sla 2y sl owlie 500
@l 31 ol a3l dolps b aalaudly cled 31 Jol= 35w il Lad e b

Jﬁ'\:’d“ Q)j&éﬁdbi&)}ﬁau&l}- LSL"“‘);JJ:I LS‘JJLQ‘L."LAJ«AUMVJ

ol s1ole Blrgl 4 118 s -
S &S des 0L el 2551 L pla ol S SSo bl Slsly Gl
Sl 01 36 ol 5t sy O ol e 032 S0l o oy Slas
Slosl celgl 51 Jool il 5 laabls 51 slas pome b S STbe 0T ol
odiul 534S asiie ol b ossm e gla ol ulal 5 el (S oDl sty



1P Oliwoj 9 sl (0 (2le) S9T 0 slosd qPgw S i oMol - Jlo Slidini VA

(ol ol sl Gl @ilsiy oS il 650 358 pime 3 Aalg s 3
Al g ol Sle Sl (alel il XS e e 35 1 Sl g5
Wl 5l S5 L s ool ploatal b coml o capslan (S L glasls,l 3
b okl Jl slalnl glas )8 Sl sps b (WS 5 bsle Gl
a6 Sl Slsle sl a (el GOl i) ol Jlo Sl 3o sla g1l
Ol Blsl 4 bobls s b odbal Jlo Slase dites Gy me S S
TS e | 3 Sl Al 5 e

S ol ) cess o8 S8 o Sl bl sl & bl ks sy
Jaza (SPV) Lwly w1, OF 5055 I Lol S 5 511, Ll s drly sl lls
Los,d e ol JWl bcal ssdoms Sl st b (S0 Jsene jsbas o5 008
b oS, o bl oS50 5l abls & by lacsias; el (ol copsele
pls &S W3 o ptalae 33 S Ko D15 primmen 355 pr S ol iy el
Lol 3ol slesl O o)lys (5 505 Lasd 5 Colgl @ Glaze ol & by G i
Cussele b OS5 4 5 Cdlse sems ol S8 b3l s sl ol S
) Al anils leal OF 5,L55 53 DL 35 See olSST ol Jie ol
(A e dTA0

RIS L O-F

Mo ol (Sla sy w53 O5SL a8 ol S5 Y ash ants Ol ) S
Loz s ail sy 4 Hboley Slosl 4oy 5o 355 pll (ol ol el (315 Ol
oon 4 sk opl ke sooplil el slis plal (glandllas aﬁ@A s
5 el S s s Ml mlaw 55 Il 05 s sl Sl
3313 5 el s 2ty 4 ol Gl g5 S 4 S 5K s

OB (I A N-0-Y
Slosl 31 SSL e Jbo Slaze 5 LSSl o5 sl s T(184Y) jies 5 5 55lS

d S ams Lol — S o eslizad olioladalil 5 5 Laoly o2l (sl s3baslsle:



Y (80 plgw Sgu g1 ko 1Ky SI13! (68  eiw ISl

Sl ciy s bl S e A 555, 6s3 g L3 aelsls 5 Gl cles oS
Sl O3 53 LSl OF o saay 45 ool S 5L (g3l loler Blosl 550 53 e
Sl abls (p S S olael Sy L obls 4 Glale o lagtiasls Jals
Gsl &S L3S 0Ly TOAAY) L5SU 5 sy S S e bt el 5 (S
il 5 AS eSS SOLlaaslsl sl Jle sl obls s 2 4 ssleoble
GLtadls 5 03 Ao laaypn ol (5585 5 IS Glawypa J2alS el
o 4 3l aS 1y o laes e b Bl slapls ol SLSCOL 55l s e e
S Olialags i 53 S olagls ol 2 osdle s S (6518w le s | izl
e lo 8,503 Gl gl Gl (g3l pe i

Sy JEl 5 Sy oplie s S 00 4 Ll olesble sl ol
5 o e GBI WXsd e ol SO 5 Sl e abls &S Sl ol 5 sl
Ol S ssbar sileolile GLsl Sy poalie sy Slalas b U(Yerg) 8V
S8k 5 dms e JUES! ol a1y ol Sleel bl slls Suy SO 45 L S
sems 4 A syl S e e a5 5l Soml kS L b slls
Sibolsle SLsl @ [ laesS 18 oS 5o ools ol il (8 Aol
St b ook BLT &S il o Olpoas Sy Ol (%S L slagls
S o S L ls

S (1S dindes Y0¥
|y abobes Ll (ool gis o p inie glajlpl OlS 53 (1YAQ) L oo geans
an dan (IS s glaely (65 .l 05 S sy p i Slajlpl Kos es 53

Wl 2l e G ol Sl dslae Sl 50 S 2 s | s 4 pae
g Glp el (Gl alas S0 s s O 5 0L s ge
Wl S s anbas SSo ¢35 am slp 2l LS b 4 Ol Syl

OVY=NVE0 oo VYA W5l 5 0 Ol Sl ysls anw 55 )5



TP Obioj 3 40 sylt) S9! 0rlos s Jlos ¢ oSl ~ o Sliini A+

ol el L g 5 L paseane Loy el Ll Blajl 3 g8 s
Ll 5 i g S el aslasl 3l ol el s STyl
553l e el oY il i S8 IS @ dales Hlal sl 35 550
5 Sl 0l dlslas pl gl G w4 g5 s aLS LT Dlie 3 353 63108
Saoly 5 mly dhelee JLstl mmad Slaoly Olpsay dens ol 5 G mn lael,
ATA) Lok oy sl o dmely Olpeas G Blind 5 4 pee an (IS
(OVA-VE0 2

asbae bl Slsl Jsi 5 gl o e 53 OLes 5 pdde >~lias
AYQ) Wlesgod pnsp Bk 5 sgls 5 51 1 apliae Glsl 05,1 o Ll
ali sl b i Ol dlae O Kea 5 0L swse ((WVESVEY a0
Sosl 151 o T Wlis ol 53 3,5 1 1 odlal o slashil s ol
Lls QL plil e 5 A2l (20 slse b Gllal g S Ol Ll
(P33 et Saewie 5 LUS S LSSL 4 Slps D S SHse s
S as wlad Lol 5 5 a2 il ol cleds 5 YIS w2 51 b
Sl sbad b 4 Wl b Ol 5 o3 Sbme Ol il 5 odll callle
OVVAY oo OYA0) 5 5 ize Sl

5okl IS Ol (6,508 4 Ol g )z & DL 5 (5Ll
Slinia 3t lie 3 Lol sl LSl (soleel Sy Sy e 3 olzel G5
)0 chned aid o8 5l Laslsyl 3 eges lulps 5 baslas plal o 1) (golasl
Il sl 5 olesl 55 Olgm Aol OF e a5 ol 13 bl 5 s g
OFANY e OFAY) A3l e Ly e 51 oolael (s 035

sl g ol S S Slles gladts S1b 4 0L 5 0L s s
ot pie 8 o)l SSo gl sla Sl e bl sl 5L LIl Slles
S 3Sor 6l L0l LT 1 eslinal 5o galuaml Bl 51 5 anils gi
el g ealizal BB ks Ol gy 1 ((Kuddh (el S b STheS by o)l
L o seans (A=Y Las AYAY) W3 8 =Lb Sllas Juw e B s LIk



Al (LIS Plgu Sguw _y ieo IO S119) 688 i ICo!

oobe) gl 5L L calae eSOl mb gih o0l gl s
CSle Olgm slayl 3 a8 disg as b ool U s & T s S ey
AYAY) ol b LB syl E s ol el Sl 0T Olg e bl e

.(\\/~—\20u.a.~,a

Sldes Juo ¥
Jde by lassw algnis o bl Sl el gl gt oul s
S A S b Jb o glaa by glabuls oldlas 3 oeslaad L Slles
s 4 O 1S a canlby olen 1) s3lasble Slisl g5 ol (S5
42}-‘);3 u.SLa— 5@5.9 QKJ.} Q‘Jla.; B Je U‘i‘ )‘ ealal L, éﬁ}r.a J..,.LSL;a

Cmﬂ‘ o 63l &.LM Y )‘b}«oj DL LY C».MI‘




1P Oliwo 9 sl (0 (2le) S9T 0 slosd qpgw Sl i oMol - Jbo Sliiei AV

S8 50 plaw dgw dilgily 4 slolg Blhel Jow O, N-Y
05 ekl rLc ol sles h O Jde ol 5o pdiale i slac S S
ol 3 g paFia Aoy s 53 b a8 LAL e o S o LBL L e s
Sl 5 ooz Olejle 55 sddcd SRl S0 4 1) mezms 53 s
S s Ll plew adi s lslg:

23 ekl ab p s ple elgw oS 2 5l el S5 SL) 8wl juw oS L
30 bs LS ey 8L s SISy &S om0 LU L s
S a8l 3 b L3 e 1 S e (sl e 4 I3k L3 OF g b

YA Cpme it o slasles 5 byl ana s 056 ) osle 3 tlanly sl
el Sosger Llale SLsl JBL 056 pabse b slasle 5l S ks sl
S e el oDl 340 3 g0 SPMelas plowil b il e 45 ool O |
ol o3l sl Gl Lasl g b

S o Bl L e ol il S g G5l Ol

Sy 5 A58 Koy Bl 5 Lol 0Ll = a4 isu0babl Cg rpels
bl o e 1 ey 53 0B e e Zls bSO 2 gl Sleld
Wl 55 1y 5 ool et J 0155 5 b 4 a5 L L5 e oIS e 05,0
A led

SHpaE Sy a8 5 teae 50 L sbml cr 10l SS0L
SLeS 1 bl o Ssl psp 5 k2w ol 456 LG G b Sl ol S
ooz Ol G Sleyslo G5 3510 jsme ghls slacS 2 L 5wl o
S 3L Ty R ol Ll e lsles Gl

Al e O Dbl Slsl 5 s Olesl 1 BU Sl

S glaslg b suge o 1y Cllee 5,8 rl?u.‘ e ool anb gl
sl Blosl s s Ol dul 550 lasle wtuled Wl |y 28 cpl 45155 e
il e



AP (GBS Plaw 5wy o SISl G119/ (g8 i IICO!

) S sl i sl Gl LIL 0SB TV sl Gillas 55l s
525 33 5 a sl OLaE Sl ailal o ol g pae SO oS Al sae
g hss aul s olsle sleiy o Jb s olasl wws L ol eslo o
soedle yd b U olole 5 aglasd 0 s, duld e S, Sl
Coye 3 B dala e a5 e Ml pae Sp o ol el
J e oo bld ol oS,0 sl Caa s by ol pae cos
slaslg 5 bajlpl ann g 056 V0 osle Gb b ian WL o Jol sae dilea
T L L oble sl o 53 eddamd 0y lales Slosl &S 55000 (i e
Ceedie o gd o 4B VS g 50 SV 5 e Jble S L 5 e
Shoe Colr 53 s @B b Bk edd el Lol Aoy e i g 3 5
L oble Ghsl Ol ol 5 1AL (golsa s oy 5o 058 Sty 5 155
T Olnl (oDl (65 s Slaler Gl UL 056 (gosls Cin 53 ¢ 58 50 0Ll
el LB LaalSsls oS (sl G b 5 o et a3 6 sl A0

L 0 plaw dguw dilgily 4 ylolg 319l Slles Jow 40 F-F

R e L L e g U B I
5 Rl S 28ls sse Ol 53 1 OF dsles 5 o el Olsen
5 Al b los plew g Sl 53 15 0T dsles il e oS
505w A5 ssde s (FLE) Ll e olo IS ale s oU 1 s 818
plmil oy w5 Lble Glsl 55 oS al e 0S5 s O oS
(o 0

CS i by b e ey olg w4 Lo Ll o s s adlas IS4l o5 5Y
L Jauls olg a oddant g 3 Al S g5y » Ol 3 okl Wiy e SIS wle e
Jor 31 sl Gl s e pdiale e 05,3 8 il s oS sl Lol

Sa0 Sool s eased el s G cpl Sl IS b s &S L5 ol lUas



1Y Ol 9 b o(0 b)) S9! o sloss ipgaw Sl o oSl — Jlo SHlaimi AL

2 S LE A R G ol Rl ol T | el 5 1S
338 o O (al Bl e

G b e b S5 5 Ll SIS el 4 SIS Gl s Olesen
s o bk Jlo laslg 5 Laslnl a5 056 10 osle Gillae (g)5ls Cia

s L Lo el sy mend) 2l il Gl el Ll slg Y
by ahol=azy 5 a3 0 Clsl 0L = 4 5 008 solo Gl (Les
Al e 3l s

4 OB 3500 S 51 ey Blsl O 2 1 Bl ey fe bl Bl
S e sy IS e oS

ple Ssge 3 duled e plBl s 5 5 2 4 Bl OB ls s 56 S50 s 0
A 1 Ok dsl etdedlel el gillae Ol SL5L Lol 5 a0 55 Jslas
&S s

Jos sl 056 Y ole Bllas 50 Al 4 pdiale pn OS5 S 5000
10 osle Gillae Olajan 5 ol Lauls lg s |y plws 55 s als Lo
Gosls Sam @ Sl S5 b Sl s b slesle s blpl ana s 056
NS e ssles b

Loly olg @ 1) Jool amy ool 3 Aoy oo Ol 5o pliasle e &S 00

SBIR M9y 4
)‘ ¢WL§.A sz.b.v C/\?‘L\-‘ cé\bbuts C)wl.hﬂ )‘ ealaul L.' u”:"'h)k L)'-i‘ rl}u‘ (.5‘)"

Lo o8 13 andllas 5550 aned aid Sl 5 sjie 4 bgse gl Sl ahex
b ol s plew 25w 2 Jble Sl Slles Jus (oesls 5w SaS
S 53 Bl cul SLasl g8 Ol s shteay day A e s s S
Siasn Ml 53 5 Lol fes 4 Glaxlas o) ol O icalo 5 0l albe
sddghuatns Eloe LB 53 5 ssad Ol 1y s OWanll 5 Slles Jus



A0 Bl 3O Plaw 5w y ko SISl G119/ g8 i ICO!

Jole onl el Sl Cds il esls el OB bu g edld b asli
g Ve 4 oS5

oS G &S hel)3) IS4l s Sl Bl slass b LT
Sl 3 i3l 31 dals kg 4 (s g L, ol s S 5 ol

Sl ol Culey o3 o Sl 03l ) e s LTy

Sl o (S a0y o ksallyl Jbo Y

Ui ol 6 odkiailyl Je £

Cail ad bl 4 Jbo JSI Glhas edal)l Je .0

Cowl ol C,.."LG) co.l.i:‘b‘b‘ JV\A BE JJ.&Y 9 )Jwy odels 1

Jols (lasliin s canes a5 Sl Sle U edd b Jue il )
Loy L3 Jlo Gl a o8 (g8 0,50 10 gaame 53 5 LS (Hb e A3
@S lael Cawgh oS Cnlod g IS5 ol 4 O L Ol 6 g S O]
GRS 5 g 0B 53 it g5 (2505 SO 5 laley Ssl 5 s Olesle b
et i naS slasl S S Gme b oREL el s lasl
JeoSG 5 oyl amlas sl 4 Lol 804 Sulg 5o sl ol s S
(8l slas g dl iy a bl Glsl lasla)l B e slal 5550 o> aslidn
LA

Bala )3 Sei> Cudlo cpusd .0
ool S SlS & s osar glasls)l B iaS e 0l Sde 056 Ve sle
(Sl L S5 O 58 T s 4S5 50 )5 Liled gad Minie

Lo b o S Ol e p 8 5 056 e oS (3l 3 il
Ssle Slosl welsl 53 10 aisb e O G Jeol oY 338 Aime Lol
23S o o g P 5 poses Ll sb s Sl eds b



119F Ol 9 b o(0 b)) S9! o slos ipguw Sl o oSl — Jlo Slaimi AT

SO plow Sgw 3 (ino S0l Blogl (68 (s 1

L1,y 3 come fof V-1
Geos anllls ol 2y S5 lsl plad gln s JsedOler (3 el e o
o 3 by sl 4l Sllebes LS & oSl (s oS das e 0L e
boas 1 odlie glasls,l 3 ales udde g5ls ath ol 03,5 pramme p3l
Jol 4z S e ol il wils bl pdlul sy 5e Lalps 5 s lne
5 Slogar ulul 2l Olgis ST Js el sld S lalee 5 Lasls,l 3 s ol
2 s il 5 Lles S DU 1 e slaslsl 3 Cos Slls, 5 ST GO
o abebas JUT 5 o b g o0 o 51 alalas Como (A3l 4231 5 g 5 aalas Oy

131 ogas Ll yd s 3 wyp Y-

Lilss b 255 Coley Ll ases dals Jler Ol glaslsyl B s s
DI R sbe oS L e antlis bals )l 3 G s 03Y by, Ol e

(Jbb a4 Jbo JS1 s yne

Ol 5 5,8 S gan

D5 s e

vV V V V

L o s

Jbb & Jbo ST cuegion A-Y-1

le B o oS ol ol 4T T3 4T Sage el I L BLSS s

G St 25 e 5l 55 ol WU (S oS ol IS6Y 5l o 1 el L
Wil Gl oS O Ko iy 50 b 1 [Kas Jisal cilos ol Olagl &S SLos
(VAL sl esls culs, Ol 53 ,a oS



AY (GBS Plaw 5w y o SISl S/ g8 i ICO!

2opae gl o3 Gpar (sl s 5 sule; 056 5 b dals ol U ol
S0 31 Dol a0 lsal 53 Gl g 5 ol s 5 ol bl 4
A3l Pl 5 s (25

S Sl 5 aS e Sl abelas a8l e 050 e e
O 3 pllan bl 4 pls o1 Ko ol Slme 5 e g3 S0 31 558 3L
AVAV O s p0) W3k 05 S 46

dalee gm0 Sl dolne g yd 50 LOT 55 45 (530150 cppome L3
i b el ol ol en 0L Gsb pedd b abilee )l D e
4 oMl pll lna b 5l alalee (ol ol jam 055 (255 (A8 LAE Gl
wls OV Lol il JbL alas 51 0155 o 1y o 5 LT e s
tan 5 Sl ple al l oS dule e ah b T cnl b3 Oleedl s 55 UL
3 ms Ol e ol OV Glan (g 5m50) 5580 Jold 1) JbL O lales
alas pled 53 ases 0dell G Ol ool j5 1y JbL 4 Jbo ST s sne
--’J}T cl o

8L ,3 el 5 p (o Hlale Gyl 5o JBL 4 b ST e ges dails w2
SLssw ass opl 5o a8 e olhls wlsnly 4 Hlale Slusl Coale 5 (6355 adnls
a a5 b b 3lsbler Shsl Gob 3l eS8 Jlo el A3l o 58l
Jpl osdie GUBL 5,8 plail 3 dsbey S glalebee a4 6 Dl e
Job axs a8 Lile lablee 5 ooy Olisd Cols, 5 o sl ~b
3okl O 5 a5s AU b b Euls) 5l S e ol 5 dlelas a AL e
5l 3l Lo alas ol el o sdhe il Sl 5 s ol 51 L3k ol S
255 5150 ol 035 JISE 015 12l i by o Sl 53 5 Sl e

i 1 bl Jle ST aals



1P Oliwoj 9 sl (0 (2le) S9T 0 slosd qPgw S i oMol - Jlo Slidii  AA

N2 9350 Cupgino F-T-1
Ol 5 5000 orge adbolae Lyl 5 b dalre Jool LGl 3 a5 (g55de 5 Lasls)l 3
Ol 55 g i ol om0 B 3550 0355 amaler sl 3 G b s 5l S
) Wil o ple 1y 5,5 258 tpd e e IS 058 55 4 0 Slae
(o)) ez plol b 51 S0 a5 5 5 (YA Olswse 51 & & OYVA (51 0
Sl Lol Slinie 5 5o 50 @las u)l8 LI Lkites 5 dils o Lol 1) 0
(VWAL ( fonsm S5 50) ol Gl

e Vo s V(o) sy JB @ddl o pame Y e OS5 (6,) G5 0e
Al o S Ol Gl b o sl 5 5,0 slas s Dt LY
Fr A A et gelBus plad Gb LS 5 5,0 ) e S | b
Syl LS ol S 5 sl 5 b5 Ol 4 gl e S il lee

8,3 plew s gm g (Sam lale Gl 55 Ll 9 52 o Fee dailS ) p
s & mlos slassw sl w0 Jbly SLsl @S0 4 5 lasl Ky, o
5o o sl il dalp b 4 ate s sl (b (Gl o 6 S
A Sepde 5 Gleosse oo 5 WAk e ale s DL slal 3 o b Colas
(rbo s s Ul rlnl esdle A el o b 1SS e 2l
Sl ol 035 JEEBL Ol e 1103l dals Ll il 1 Ol = a4 dseobiab

C.;\-QJ-LJ\J“ ‘))\ﬂj)f»’@-:“f*“’-"’gjbj‘

I8 Cusgin FoT-1
30505l ol a5 Ll s 8 slae oslys ke Sl LaolS s
Of «d S 5 53 450 lp Ol e &S 65 JolS slons s o 5 w0 0T Slinie
bl b sl Chsty glae 4 «Tﬂjij L;u‘ );.é» BUBRWEY v.w‘ o5 il
5 cdid) das) aSbe dzes o Cld 31 L sl S35 8 gl &S (5,0
o] ol e Sl Olidl as b Asle dzun e gl 31 K Ol b aIlg



A GBS Plaw 9w y o SISl G119/ (g8 i ICO!

sew Olhas Ol b5 (Aas o I3 SV (5w o | OL) 4 OD 5 (s
OTAT O 50 5) 13503 I pgmn bl 5 iy 3 (6o il dils dimeon (g ot

A5 S (Ko dGled) dd ) dSle slacly Syl a8 L s
3300 5,8 Glae b oS Sl aa baedly cpl alds 5 Slas s lg) 0 DS &
Al 2 b ssale Sl 3l s s s

S el edd Ol 8 dalre 5 58 ) 5e o il Vol 4l
S a8 Gl lis (5,8 abelae L dien il i Ol ol g els S
a3 5 A3l Jggrme OT 51 G L dhelae G b 55 6l OT 0L 5 st (Dle
b 9s e GASGAS 5 O slul e ABL adly 555 0L 5 s Jlexd
sl e 3 o5 51 (g5 8 alslae Oy el s ol LOYVA (nb)) (545
Sae SByme Lods wdel bl o Sl By me (2 & ool 4 &S
OTVA oot pl) QA o (ol 0 el sl OF 3 oS

Sl Klosle ledd Oly S8 & edelB St js 4SS (6050 DA e
Sl pde Sl (b ge el Lol pde b (b Sl (S s e
Moy labales LLE alales Loyl 5 5 Dlos szt 51 Dbl pds ot 5 s 55
Jussl 5 st s 5 5L andls Gl 5 JulS Sl wler plad 51 S 55
S oslad 5 SSE Gl p olre 4 &S Gl pl L 4l ol en 4 Sl
5k Ol Sl Soglad jlas (O deis LI sliel 4 sl e I
i a3 el il 35 A gt s e 45 WL (el oyl Jleasd
Sd ay o S| S5 s pel alales OMlas ol 5 Al ol Ol 4 8 5k
5o S i S Ol OF 15 anadls el (g ke 1) 0T G e S L
Lo 5 lagle) dan L5 dly 5 ol G e aSbuilsl .canl alolae 9D o 40
e od S e B il glacs o 5 O e 8 35l pe Ll s
Sof Dalas 3550 03 15 Mee s o gt 5 Ly 5 i (gosls i gL )l s
oS olarl CuS 53 il ped el e O Al 5 (3le mila 5 lae oS
VA st pll) 33 o o s i 5 llan 1, o



TP Obioj 3 40 (sylt) S9! 0rlos s Jlos ¢ oSl ~ o liini 1+

)\ f‘}; JJL&AJJ c.)\..s‘b‘_;c@.sﬂ»l:u g)"p}w_ ‘)‘)Jﬁdbav\&@l‘@.ﬂ:@%
Sl S Y5 5l SOy Wil e s OOlae 5 sie sle fuld 1, edeB ) e
Sl 6},\; )}@_.f.vc C":’.‘ﬁ) BE] oo umwww AJMSL;@ JSb o.,\.Gu(..:A.x.?

(O samzn a5 |8 VYAV O g 50)

SBL,3 plw s am p (S sl Oyl 53 B s e dald w)p
3 el 6,80 a5 HLasl Wy s s Ol YU s &S e G
SLsl el s ps 53 el Gaseie SIS ablee b ss gl O 0L
LS5 (pos Slde Gk Gl S a4 Sl Ly =00 51 OB &
056 Gb Ol ol e ) S Wl pasiie [ spe el Oloy Lilib s
3 Wb paie Gl 55 &5 Gramed 5 0as e (Al e ol ila )l
Al 3ams Byl ll s 5l AT phe 31 26 0L3 5 e dlensl s o
..L.:t{@ub;ﬁ,,;\;)l;m(@);a@z plad 4 e 8 TS 5 LodS Lo

wﬂ.\i ‘))J’c‘ Q.:.C}.AM a.\&BJ.E.v)‘)\J.v‘ U'.’.‘QJJ" d&-&“j\#d‘j—?& ‘.U

by Cusgion £-T-1
L) e ses skl il b Dl slaBl i o 5 sl 5 0 s LS
w5 ol Hsam Gl sladl 555,00 53 e 5 by S s L Sl BB
sl s 3 oy 5 SOl el agls dass e a3 Blsl ke JISC
oS OLLS 5les S g OF 5l plas s b pdll )15 0L (subsarle e 3Ll
3 S ek & eesls o 2 SLays Clis 4 LS @ 1, 0T S5 e 5 03 5a
tdiule b oo 0, 0 g YVA 5 YVA LT (VAT (0L son30) Cosl 03 5 LdgS
e o] 06 o sl (25 0l ) e L B Ty I L8 15T Ll T
Ol Y Ol V&t 4 W KGR ol st o s 1550
S L 5l el e S5 508 1 10 5l lessl Ol &8 LS (ol
(83 o3l p 5 L Km0 ol (s SO () ST LIS sl ol



U (B0 plgu S 31 ko 1Ky SI13! (68 i ISl

S5 S e ot & el O 5 Led Glagle e S wg ST clanls
i o s
Oblebes a1 5 plaxl (i O3 w O Osp A 5 Ly S oS
2 oS sosba bl JL oSS Com gl &S Sl Sl (e
plal LOYAT Ol gsn) ol 03,50 W35 01 L3 oSz oDl b Jsb
iole B om0 slnlns (o)) sunst
o o 48 Sl ol s pla) 5 o 5 013 sy by a0
ABVENT (e (G 30) (AEL 3 S50 51 O Cs > &S
O b oslyen Ol Salilee oS ol (Sleo 5 Skt 5ege 5l S L)
s Sl eBlalae 5o Sy pd CanSt= 5 8L 0L Caenl g 0pl5) clila s
Al alaly slomsl 53 0T 236 e oo ol 2l 2 (D)oo smane ST 5 ool s
ol aSUge 30 a3 5 WOT 5 5 Sosla 503 0 (i (S5
oS 23 Sl s Jelee by ed 2w L Dl IS5 el
S
G55 t el 0 o (alre Lo (o) J gy i 3t ol by )
I ol p Jorie & labalae b 5 im0 e o0 5 aeles 5o (6oL
Sy okl alas by Lol Lyl b i (58 L Adl (s e
sl g (b5 el Sl s S el Sppe ki b ol e sl Y
Agnie (o5 Ais el 53 5 AS e 24 Gl Sl L b s
5 0 52 Sl S 5> s S 5 5 Ll s 38 e 1wl 5 e
o) el ol (3L b O 3 S b e GRS 55 i 5l ol
S el ol 5 by Soge 3 28 55 a3l OTAY (e ansl S
Al e b ok



1P Oliwoj 9 sl (0 (2le) S9T o slosd pgw Sl i oMol - Jlbo Sliii 11

LW e pas Y LY
5 et slede ST ol ol Uy 4 oF Jom 5 55 e U el s
5 il Sorle win 8 Wl ed b obod ol Ul athe L35 bl e
sk palo wdls Akl o3 ool dew s sl LI Ll oF s pslo
AL

el oS 03,51 Ji55 3l s 5 Le i LY Ll

Sl Gty b)) Jleho) ol gt odinll il T o >l
gl 5 o8 o @l boa (53 sl el BB ouls LS s 58 sl
5 pran o088 o5 dalas 3 il dolas (o35 Wl sl ol 5 Ly (25
OVVY (6 jghe) 55 plal s ol ok B s Wil abebee s ol
(YW = Y jaw

M e S 93 b S b ple Ml e b b S e
S by LSl Osise 5 LS &S e SYS 5> alelas 5 53 55 Sl
e 050 5 JSe R s L s el by il ol A L g, 28
Sl b s b e pl s Sl Oadse s S I sl el 55
ShF er s i e s ees s AL el LS e B nl s AL
VN o OV elle) Wlos S 5 o |y bl s 5

CIVs S el o 8 canddl PBlay OS5 (6) 3L dasme plol s el
S o Jorl Jladde 050 S ) B (0 ol o0 130l i3 255 Sl
s lan SuAilidsh sl et SO sl 5 1S 5 1S J Gl e SAB1 150 any 5
R AT U W PP E P U UPTRP [N [P S WOE gy PN B T W
(O3l 5 O sl (S sl 55 @S0 Jor 550

Sl o b pasiie Sy UaS sy o L odaly s ol ol
o 3ok e 4 1B b Sl e O 1 S e s Ll ol 55 S sl
b Do ady (sl oo o T L oedb S e i S e bop S e 5l 4k
ol 2 o8 plsle i ad JSBN I ol 03 e 13508 (0 3L pLel oS 0 2t



W (B0 plgw Sgu 31 ko 1Ky SI13! (68 i ICo!

o e d glo e fool Lo tle b o Lglds |5 cllias oo 25 Jle
OV o AYVY g&,.:.alﬂD ((Jsiﬁ.:\.;& ("u’ 45 AS o V.l.b O ke

Slllas Sl Jals arwenyly Shlyy 5 it Dbl 5 ool lus e
S e 4 b3S Ll S BB Ol as 1 by (oS- 0T 03 AE L ol e
ool o b w a6l s as el el il s 4 e Sha b oS
Bls S O3 (JS 4 JS) & Jds

8L plew 9w p s Slale Byl 5o by Cos g Al w2
o (S0 Alalae ol S Uy Gaslaas ) e 5 Sl s b 2 S b xS L
Sde Gl e 53 de G L TG e 53 Gl b e 23 Y
Erle Bl sl bl apd e el (delae Gby B S ol en
sl by i b 24 6 LS ol JShe o sl B IS5
s A Pl delan L35 m 0550 5SS b s s able &
Sl ol Oss JKEPL Ol e 10 ASL ol Ll i Sl 5 O3

C.JJ.’J,{ b Lg) Crf o a.,LGL;J.E
313313 solais! Ll b i 3 owy g A

R R NEY
S Sl Phged (> LS e 3w B e e bl
Sl 2 ol (ol s dlolas 31 8L &S 1y S b asie SOL 0T o gon
S 5 G el Gl olasl 5 Js Glsd R bl SL LS
ool oS il i OF Sl eslinal IS8 5 S e s Jlasl Lot (pame i b
olee latie Al 4y St sbm 5 Ul 2 1 255 5L 550 WY 5 5
i N OB UG5 5 5 Las oo o gond OIS 5 @ fpome o) e 0 s 5 e
3l 1 OF gt dsbes 5 S o b3 w3 Sl lael o SSL w1



1Y Ol 9 b o(0 b)) S9! osloss ipgaw Sl o oSl — o Slaimi £

AYM O g 30) Sl (3 s by Ok (GOMSSL D3 s b 5 e (Sl LS e

OYV-NY s
ol a4 5)ls 3 pmy alaly ol 55 aslal (sl o 3 sl (5 ¢ samen o

135 g0 oLl

RCIUU P PCIVR P - VR S 0 B o GO | L1 USRI S

ol g 5 G (B ol it b e s s s Jb s s o
s | 4

ol el ol L 4 el Bl 5l g 4 s e One & 23
Lles S leﬂﬂ OLiid J g )5 (o)) e

JL_.U_;)w.uﬂ@uym.w\yt{wwj@}@wduwj@d;@.s
o3 S o an Uy 5 ol anad 53 g 5

G o 2la Ly edditls el adllae G Ll (i ST i) e (3 oo
Ales S ae 1y ol g3 3 Al 5zl Gl sk

Sy e 4 o 3550 s plad Sl Sl 2 5 ol s Wllas 5
bl (st (S ran (S Ao Osn polae s dIS GleBh ) sede to
3 SWlF A S (Sl oS (Gl (0Ll I8 ) e
s 5 e |y 4 ol i

S b A g S i A S S8 S am sbinl Ul e nl
Sl el S 35 (S Ol 0§ semme 53 Ll cleal and (5ledd Ol > D
Gl Omde 355 a0 SGl Sl el clled o b |y o 4 (o cand
(&0 o OYA (dama sl 5 (g5lad) 550 at g 3 CIU sl

s od bl 056 5 2,5 3l b ke 1 ops b 5 55 0L s
Ol gl Ol 4o g C,.g’!,é;.bw.: N S ol i T-A

Cjb LQ&.’L’ uj.b )‘ 6)[};? sl J‘LJ’S DL Q‘J:'.‘ LB}.;.?- DL wb @.’ Q}u odas
sl 55 Sdge anliopml Gloe o3 L2 4 by e Slles WAL JL b Lol



10 (Bl plgw S 31 ko 1Ky SI13! (68 i ISl

5 s SLE WA £y ke Came ) e 5 ol Bl
056 5 g5 b il sl o ST 5 o ee 55 0L s s Lilaze &S Lel
dn 5 oy el 050 g gl L Ll ey e plonil el e alis
IS il )y ey Do o o olasl Bl ol s

a5 L Al ol Ol [yt Al 550 LS & s 5 Slles ol
v by 0l (KU olles 056 53 s L m WA JL s 056w
el s A LS oy

s WO Jl Csae lms Slsl 5 sbad Ji35 S0 aaliml ) esle
sl Gb (il (6ol SMales 518U ady 5 S Al o i Blosl 45 S e
oS b 50 @l 056 Gb el Jl G 51 iy LS Bl dews s o 55 (0)
.xiusc,}bﬁ@.?w@)l:)\gu/\ Sde BB 1) Osers (GUD 3o Lten b ge
G le s glacS o ol s gz bl ol iz Glosl i 5 ps &S
s Yo bod s e Pl 5

S5 4o 9 Sz 3o
213 S35 sl 3 oo 1y oo sl 3 5 Sllan plad 3 Sl e gL
s el e S 03 plr s el ol ol Waslasl B s S0 g 3l s
e Ll e s plew s wlnty ol Gl lis ol 53l ols
Gkl izman 5 Lo 5 0 8 (bl 4 db JST Ll basls )l 3 s e ses dals
Sl U L ot ol o 8 13 o 5 s 3550 ol ol 53 e Bl
Siags Mzl 5 o S 013 SUT sl Jlm g Embo OB 1 Sl s
g Ol 23w

el 3 e Geslas G ISl e g S Bl glasse B
ol od 3 s b Cal 13 S Bl ey S 5 550 et 3 gw 4SS 500
Locl sl cule, oo s dals ol oS ol g b 5 b LB O

OFIB Dl s Dosea 3 L SIS e g ey sl 050 s



11F9F Oliwo 9 b o(0 b)) S9! o slos ipgaw Sl o oSl — Jo Slaimi 17

b 4 el Olgais ) seie ol 3550 LS & 03 5 Sles (ol oy 1 5558
bl ey 4 5 by 0s (SL Olles 056 55 s L2 050 4 A s
S Bl Slasgw s oS ol oo il e 30 OB B ol el
o e Blss eddall dde 5oy cl s my Geolas I b o (6 gmn
el el Cole

o ST s slarl O 5058 0U b b ol 5l e Ll 5 delas o
Oldies Culo,y a0l b Sl ol 5l e SRl AL
Blate abales ol ol s osdle il pas Jbl amy 1 45 L350 o (gledaban 5 035
b el 0350 JSEBL Ol 55 oo W a2l oo JBL Jae ol 55 5 bl s 5 il
S ol oz g il g er 5 U8 SRS nd L bl 4 b ST s L
2L b bl Jle ST Gl otiaill Jos

Gk Sl S Bl daws e U S OLI Bl cal 2 p s
i adl &S ol jasiie | 5w o Oboy Ll g0 oS & ¢ w50 ) e
s 5 035 e ydge a3l Bl e ol Citin Sl 056 3b Oloj !
AT e 51 30 0L5 5 50 Jleal 4 53 5 AL o s Blogl L3 5
0> Sl el a4 b CueS 5 ClS L SAb el s Gl kil
el 5 51l ol 03 IS 015 e 100 A3l e asie slsyl 3 e olSen
@lidl Sl oS Gl e g pl g g 50 O L S L0 | 2 S ses
Al s 55 F

s & ol las g ailniy 4 Sble Sl 6508 @ 5 olasl XLy, s
5 e o oSk il dali b 4 ate s sl (b Gl e 6 S
A Sepdte 5 Gleosse oo 5 W3k e ale s JL 5 slasl 3 o b Colas
(el s s Slal el il s edle A el b 51 S e ol
Dl ol 035 JEBL Ol g5 oo 1 sls Al 2l5sl 1 Ol 2 4 isa ol
P LI | L SN TR U PR AT ISY~ JGNCY SV IP R L]
sl sl Culey edddShl Jde s e Y 5 50 Y edss &S



W (890 plgw S 31 ko 1Ky SI13! (685 i Il

A5l e A Sl a5 L aS 5 S Ol OIS e Il 0058 s RS

2 L B e 23 Vgl 55 Abolas ol s Uy Gualan S e
o3 o alas (s B o ol e oo G o 3 ks 1l L T s 0
M M m g5 ol LB IS5 el Sl e B s el s
3 S G s ks el &y ol ol LA L g o8 4 LS
el L5 gas S8 ol 5 s O350 5 S5 Js Sl el L35 Sm 105550
i d Ly s edslB L 51 Il cpl 03 JSKEBL Ol e 1 5L

.L.Zl.vdo.s S0 La.L.Zé\j\)‘)‘f‘ASw‘ 03 4 Lﬁ‘f&""ﬂ"dgﬁ

Bodlaal

. Source: Lipper via Thomson reuters datastream
. Jobst, (2006), pp. 731-760

. Kothari, (2006)

. International Finance Corporation, (2004)

. Choudhry, (2006)

. Adam Nathif and Thomas, (2004), p. 43

. Cantor and Demsetz, (1993), pp. 27-39

. Off-balance sheet

. Greenbaum and Thakor, (1987), pp. 379-401
0. Calem and LaCour-Little, (2004), pp. 47-72

)w‘jjwb‘ﬁjdjj\);;_fﬁ.ﬁﬁ)ba“tbu‘ww JAL\.AJ\JJ)}S.\.A f‘;b\\

P OoOoO~NOOT,WNBE

N g

s 013

g 213 oSl 3 555 Ly VYY) e s ¢ sl |

Ol gid oy 2 ((OTAY) (g ol s 5 0013,k slrasdazes o ey (5 5lsl
Wla sl ol S o pde 53 olael By 5 okl IS eﬁlw S5 Sw
Y oo ot o Sl

0 ISLils 10l g8 Sy Sy e s o pilige Sl (OYAY) ( Jo cgdinns 5 Lo, (51,
() al&ils L) psle SIS psdi 5 adllas O3l 5 Ol ol ey ke



1P Oliwoj 9 sl (0 (2lo) S9T 0 slosd qpgw S i oMol - Jlo Slidii A

ek g Ml DS s 13 caloles 45 5,8 dobi axlllo (\YVA) &desee « 2d)
=

1L s alelee Ll Blsl s oy 0 (OVA0) (slaallds 4l 5 Bdeses (2
N eled s slaats bl Gl Gl s

sl SULES 3 18 odlod 3Lt g s (YY) 03 same ¢ sglls

Dol SISl szl o Sb L Sldes (WWAQ) e (a3l ¢ (5 5L23
SOl g Ja 0 S g5 (oDl il 5 sl 1635 50 anlllae <L,

2 8 oy OVA) IS5 (e 5 ey Al e o L D8 (e > Las
YA o lodc ol LBl cay Lo yole 1,5/ 5 si>

Dy SLLEST 0,6 oy lins daacs 4 SO s Ly aliees (OVNE) 13 0 (S oo

oS i s 5 10l ;g5 Ssalatile gdd ey o fadiie Sl 5l (OYAQ) Lasds L po smna
Y Ol (ol iyl 5 Ka b

deolan Sl sls gl 5 g oy 0 (0T Ligion ST 5 Jasdle (LS n sane
Nroslad (ot slasil

Sl Pl b (el (e LS OTAY) (o ke 5 Dl S g e
AY oyl oDl bl 0l sl ayle s L L Cnlize

N O N |~y IR PN R [ PWE P Oy QU F: () 4 DRSPS IR Ce
o

bzl leslu 0l g (SaCm) odlad o (sla o) (OYAD) ulis dow O s 50
Tl Sl ol il 5 Ko b oK

s a5, 5 Ot Jae) Ly 05 oMSOL 428 ) (OVYAA) iles dss 0L gn 50
Yoosled (g pi

ol il sl S S (YA (Gsls, e 5 L35 Lims cubs o Ol s 50
Y oyl o ooladsl glo s lee i) ) Sl ysls anu 5 6l 5

Slhbes sla Jie by dOTAY) (6,05 0l olS 5 pos Cprmm e obsdons Ol s 50
MY ooled o oDl slatil (5L 5L Sllas plsil g o)l S So

b i (O (VYA Gl ol ) B (Bdess pebedon D g 5o
A vl oDl slasl i adhal Il slasbl 55 adlal €l sl



1 (B0 plgw S 31 S0 1My S113! (68 i ICo!

c(a))v_L:.o;'- rLA\ )L_'JIJ_.;: 9 r,”_.la.\}' W}A :Vj ‘@Jl ‘(\\"\/4\) X;\)‘C)) .,\.;.w ‘3:.&.7.- ngwajﬁ
V_B 4.:‘@1.9 0) 57 Ly yho dxal> :Vj Q‘Lé—w#_}.//ﬂ/»’b’“&(d\i\-\) ‘C\)‘C)J L ¢ o (S g 90
.de)/ul ollisl b :("; Do s doz 5 ((AYAY) o s ‘&‘M S 30

oL w01, S Sl Lz b Sl o sl 5 s o (OYAG) (dgn ¢ i

Adam Nathif J.A. and Thomas A (2004), Islamic Bonds: Your Guide to
Issuing, Structuring and investing in Sukuk, Euromoney Institutional
Investor PLC.

Calem, P.S. And Lacour-Little, M (2004), Risk-Based Capital Requirements
For Mortgage Loans, Journal Of Banking And Finance, 28 (3).

Cantor, R. And Demsetz, R (1993), Securitization, Loan Sales, And The
Credit Slowdown, Quarterly Review (Federal Reserve Bank Of New
York, 18(2).

Choudry, M (2006), An Introduction To Bond Markets (3th Ed). John Wiley
& Sons.

Greenbaum, I. And Thakor, V (1987), Bank Funding Modes: Securitization
Versus Deposits, Journal Of Banking And Finance 11.

Jobst, A (2006), Asset Securitization As A Risk Management And Funding
Tool: What Small Firms Should Know. Managerial Finance, 32(9).

Kothari, V (2006), Securitization: The Financial Instrument Of The Future.
John Wiley & Sons (Asia) Pte Ltd.



Abstracts 5
Islamic Finance Researches, Vol. 3, No.1 (Serial 5), Autumn 2013 &Winter 2014
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The main aim of this research is jurisprudential feasibility of receivable-backed
securities dividends. Liquidity management and correct guidance of them
toward the productive sector is necessary for a developing country. Due to the
high percentage of receivable dividend in Iran's capital market and the time-
consuming nature of receivable dividend in investment companies, which leads
to reducing the power of liquid assets and liquidity in these companies,
receivable-backed securities dividends are so important to finance the financial
institutions. In this study, the operational model was designed by library studies
and by considering legal and juridical aspects. To confirm the designed model
and feasibility of these securities, the researcher used financial-juridical experts'
opinions with the help of interviews and questionnaires. Sample members were
9 people who had financial and jurisprudential knowledge and experience in
these fields. Based on the survey of the relevant literature and the researcher's
own rationale and sample experts' opinions, there is capability for issuing the
receivable-backed securities dividend in lran's capital market, provided the
presented model's conditions are met.

Keywords: Securitization, Receivable Dividends, Asset-backed securities,
Jurisprudence.

JEL Classification: G28
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