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WICEACE e @B TT ¢ IR oW T w0 SR @t By
I3 | Rfvaer ovw - off wereik o [’ 9 7@ ge-

**  Rodney Wilson, Overview of the sukuk market in: Islamic- Bonds: . Your
Guide to Issuing, Structuring and Investing in Sukuk by Nathif J. Adam and
Abdulkader Thomas, p. 3.

*  Wilson, Overview of the sukuk market, ibid. p. 5.
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TS TP 8 qre [ =@ Hfeaen 39

T e-HET T (7 I, ST 9T TIW FEE oA
(A IR QLI SR I A | SI3ret =g [Rewsae, [{orw I
TS O TN (T se89 f}) IR @ A R TS
TR BrerTaeyg @ 2ok,  ft ARSI Sevme, IBfE -
ey a2 eFS “Afrem R Tenfire w1 @R @ MR S 1

Gl R @t 7' ¢ara 208 AN : MErSHI#a (Ownership
instrument) 8 ¥4 (Debt instrument) | FACSTHAE IS TES Aofg
T W SR IR WA (IOU) ToAfed Bo7 ] I TW 932
R e 1 o ow I o o 7 e 19
eI T e AR A SrerEi i, AOH [t aFF AT
TR Sy WEaTe ¢ Ffyst vifeemig afeffig 3 |

T @@, T e TR efsfifg wce, w2ifst ot @rnfam crm
A3 o7 1 3¢ 9T W@ TR JF TEE IN, TEWE CRER P
e @t PR [Rvam Be T e RS
fRfecaisio, *rFeta @riife s e | e AR 79, 0 9
CAIRR NP (AT LA

i I ™ o
Sl
IHAAET Sabo dvoo oo
i) TR S AT 7 TR AR | A @i T
3 WeRAR 9, g3 TfermE Wt
CRR SReE qR TP o7
PR Fam e s
B o TP W & FWCF ¢>% | ST TW 2w
(9T @) =i @ (A8 5= ees
Wi AfAR - Aen/ o/ O | W AR o | @i
Terifars T wifd @RS omreR | T Wik
. I AR
[SEIET] SRR PR WEERR TR | e e 6 | wEfEe 8
73T S & Farm ) ToRE | smmeRYn wrm | sfrrem
9> RS, @M =R | (Unsecured
(Collateral) @ fRmrt 3% | Debenture)
(Credit enhancement) T
R

3.

Kluwer Law International, 2002, pp. 14-17.
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Muhammad Taqi Usmani, An Introduction to Islamic Finance, The Hague :



Sbr T IR IET RGBT

A Eved ™ CRR
sl |
TR e e | TPFRT AT (A@ @ | TPIR TGS | @ (@
o MR AAADICE @ (A4 | @ (T ST O | (A T SO S
| TS T Rl e -
R leT] TR fron, o e oRm | ¥eteta o @it JET
TR SR ¢ SPRIEE TS L] 18 aileic
o O R e (A
R AR APTW, doF [OFl | TPFRR MY | R IR ROR
ORI APIARR | CAR oS PRaAR fAWE | WfiR @F | S cmr @R
wifg WE-AIlg TR @3 O §T | SR A% 3T | maafiy wme ow@
TG TOAW 8 | (e PR AW- | O ARG e
Ararm ity &3 7 Fm
ARA 03 : TFF, IS @ (T Ty Aol
F AFCSN
fafeg it (i Jgaes ey ond Rew w01 71w | @ve-
R (|

@ TS (G I IS ] I 2 TS 7ime fofere are qeemt
St A I | TYT-

>, T WfSfeE 73T (Asset based Sukuk)
3. W Fafds 7FF (Asset backed Sukuk)

@ FME (@G IE TP 3 I R T T[IR W TP &7
Afoe RTrg FEors w2t C=ri =R (ofZe= (spv) IRIRR T
BT T8 7= T 7 3@ I 930 77 @ o #49te 73
T I, I ST TGS 3T @0 T | FOW TW T 2[R0
e s (i, o) o em ide e @ =@ ) Rfeg vt
(AT TWSfeT JT2 8 T Tufde JFFF Ty =Ny g | foem @
FfFS qT foa SaArgem w1 2o :

®  Adam and Thomas, Islamic Bonds : Your Guide to Issuing, Structuring and

Investing in Sukuk, p 54; Mohd Azmi Omar, Muhamad Abduh & Raditya
Sukmana, Fundamentals of Islamic Money and Capital Markets, Singapore :
John Wiley & Sons, 2013, p. 80.
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IFT BPIA 8 e R[fFwieer =8 e 5

NEFR T=mEET 3 T LS T
WIS (@I 70 T @R WM RS
FIAT BANIE TS Tt St Ak W
AT el o =R
i T R 918 I |

o | T WO (ST | IETADE IRE (TP |
T et 3 Ay IR TSR T) ) | e Rems wFme:
RS aR  fER-AwE
CFON TG SIGH A=

EIl
R I IR 2T WA, FeTS: A9 | gers FowR o &3t (Cash
TR T @ YR T € | flow) et Bow st v |
|
I fdtadt A A G IZAA oI{ 23T FAS (SIS |

(Rating) @R fdifas a9 S
ARR 02 : FMIGEE JJ& G TF FAYS FFCFR WY MfF°

<. =7 pfe et -
"SRR AR @ (e Boiw s I T TP I W & R
AT 3 Rfeg aone few |

>. fRerafefee (Sales-based) 3fF | @x=- R =1 s =g (RfAa),
IR, A, T |

3. SIelfefds (Lease-based) §f% | (@¥=- T=4l, Twz To=IEat
fRe-emfers, Temrg MevpEr T frme |

©, SCMMIIGYER (Partnership-based) 3 | (To- @At 8 TR |

8. efsfRfegyer® (Agency-based) §f& | (AT4- waIreR ot Tifo=am |

*. qifere Fide M (commercial function) @3 §fBFH

R s FEIRe! [ravan ats [fsg S o 331 23 | @=-

5. IUATEE (Corporate) JFF : I T vt R[Sy cwr=iifa o
AT TP I

* Omar, Abduh & Sukmana, Fundamentals of Islamic Money and Capital
Markets, ibid, p. 81.
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-0 T R @ fIv

R. S (sovereign) IS : TIIR NI A/ THGNTS FIH
CF (AT 3 I |

©. ST ¢ fAfFIwEY (Exchangeable and convertible): T (RIS
TN/ (I AR e T |

8. WS (Subordinate): JILIT ey Aemret qt RfFrede
AT 2 |

¢. T% (stapled) FS: L vl GF@ GTTSHI AGIA AMF (@, O
fafteyy T ffamw w1 e = (¥

faeea fora TR owgf evmete S o4 TR

FATSATAN

[Rerarefes
[ [Convertible
exraten [RE| [
Exchangeable

- = a1 fee Bl TaE
ECic i P UCHET || fu fra
313 {99 e wifem (faf{a) — — STl

fo@ o) : APRT AFIATST

¥ Dusuki (edited), Islamic Financial System Principles & Operations, ibid, p. 400.
¥ Securities Commission Malaysia, The Islamic Securities (Sukuk) Market,
ibid, p. 48.
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RS PR ¢ «rs [AFEsR == [ifeara D

fou T3ge AfrerrRs Ties AR

%, wnr R S (QWiiuth Usy) Rivmret SRty an : oF afs 743 fre
F=i egfad Sree e fifvacn s R sfefite swe 3$tgs wet weld
FACT ST e TAORIR 390 77 1 (A, =R Twe 7 8y, YR1-Q)

QTR (L) : AT OTH WO CTRIGT QT (A T A ) rem
G (% 43 SFUAS (TAIRT T SIS AW (91 ) (3. MDWR TG [ 9, {F1-])

o, TR (AS M) - T R o wefiafag ) e Pt @ @ aww AR
IRIMCE TH AR GFEF 4% AR FF 9% AT 267 S Sl ez
g #r8-wfs TS W1 (. Zaharuddin, Contracts & the Products of Islamic
Banking, Kuala Lumpur : CERT publications, 2nd Edition, 2012, p. 300).

w, Tt (ol : Twm o g, «FeEm AW 3w e ot A S A wEneite
fifE o911 @ SR WM IJRTF AT @F G, M I TERA AIIAR I 4R
airzs AR R o (o 76w | (4. @1es, 9. v)

e, ot Tl R e (bl yiia il : @ =FafeTs el g 3 (S ks
&), TR R AT (a3 ka)), 351 R 31% wige! Rl firers ((uad gl s ks
ALl S )2 BuE W B3I (gL, 3 ) e iewe Sk w4 W @ BfE
Sl @M N A WEIW TN TR NTIE (e sl [dRe 3w
TP A RRITS IRy TR S Stet o 7w 1 B cnw o i
AfFTity 3w TF FvitR Tl de? @te 6 | (8. Nik Norzrul Thani et al.,
An Introduction to Islamic and Conventional Corporate Finance, Petaling
Jaya (Malaysia) : Thomson Reuters Malaysia, 2012, p. 78)

5. Zert Weapwrg Wiy g (Lad 8 48 pua ga 5 la]) : Twrrat MovTRIR T Rz Tre Twr
@ HEY @ 2 P wienes e @3 Tow §fe 1 cfiemm @ TR eeRfe
AHAMER T % BT 7o TET T AF O AR AR, TS T AR e
T A SRS T FACE TWR NG P AR T ) (@, Zaharuddin,
Contracts & the Products of Islamic Banking, ibid, p. 298).

T, 7% Rt wiftmr (Jal s an) : @1 IR T (U2 3e o), TR X0 WIS (o
Jah), TR W A (L) gn)6 M T @T R AT T g ([EF wwE AR
g wifém @@ @1 (8. Thani et al., An Introduction to Islamic and
Conventional Corporate Finance, ibid, p. 65).

. AR (Lai1)4) : PRI 0 W e 767 Fa3s T o7 aFws zerl e
WSS @t @ A REFT FAT | @ o ReFy TR TSq AR S 103, TR
‘W8 TS AR | (. WAWE w0 T2 b, “ifHE 7)

A, AR A (o &) ¢ AR TN M 7T, SAT P 6 AF ATHR EHOCE | HAT T
AR RAATS SRmTe =Bera IAFT A4 TR WS (@EFA I (@
=iz qEwe W@ o, AR o)

@, TR (flialnl) : (@FOR SRAFEEA Eery IfAFe W AR WE
TR pfS 3o T (B, AT TAWe 7 3, AfEEB )
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R e 3w @ fao

1T TP el
2R PIFSRBIEET it 73 IPIT afdFn i 9 @ Fw

TEifie FREREREr

fSfFeRGI3E M (Securitization) IS o1 QT efeFm RN 2, T
TIGTT (I 747 IS (EANCEI] T FoAed I W | e
FAFEREIRErm afdm T @ 7fE T B47 fofe v 32 T3
9 T ©fF AP FA-REFER T Z0F AE | I 1w Wifers o
IIF TPA T TS TPFAER T oS Reeiw I (Special
Purpose Vehicle/SPV) e Remn @ @ @ Jiweed e
fefRbizermT @ dfFats W Tife HfSSREIRE™T (Asset-
Backed Securitization/ABS) FItA8 iyt @t W @ [ReeE
FEorT FeT (@ Rfvrari+a T w91 20 ©f 7o o 35 ffws w3
Redite Ty T T

AN wiRAn HfFCRoEemw afiwm 7' «itst Rt =te 363 -

dewe T[T I I DT A13re6 (B (debt)
fHfFefRbETEw; 1 qRTe 7R T Aforera faw pfe ook
Ty T | 9 g9 PAFERGIEREE AqRTe ‘eI qun-
*#f3fte | e S13rsb (uep HfFefabRteris (1pDS) TPFAAR
CFL MYRTS @ COPE IEF ROR THIA AF e
Rt 720 3 I A= |

fedlre «aft Iweme R e Tam 7F o avh (@3
FAfeefbETesv 2o <41 20 | Saraerwet Tt (R IS Te
fReIgeIT S@ewds | @ I3 G [{IC HFSBIRE Toa o
Hferea fIery (s =17 fofs 32 397 391 TR |

o e Zoerd SRAERB IR e
Tom e P HfSRGEer  (Asset backed Islamic
securitization) @3 Y& fAwg
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T TPFA ¢ are [ =@ Sifewe S

TN
]
) @__
y
CoHTE AT

©,
@ csfiw/ SPV

7 Ef@

B 0 : i e Tt BRI TR Wt
. @ FmE REfte I TP I T3 Sffenr oot i g
TE T TFF TP I TOH AfSS CHIE FEATHR (SPV) IN”
fafes 331
J. O SRART (BfReEE (spv) Rfers i Bem fofe 3 59
2y 39 RfFaeedior 7= o e 3=
Rt Rfvcntea o2t 33 755« 3903 |
R R R S g R RNEERiT s 69 I TJ |
s s 191 (e wfRfEabas aoensa 7o ARy 391 23 |
TFE (TATAAS RGTR LIFCA O ARAR (SRTIA (SPV)
e s e @l 4 TRy Awefae g
AR I
q. WRIETAsE GrHHa 0 IW T 9 iy I |
b, COPTE AREM (SR (spy) REGHIRTR ge Wil
ffecstotas 17 offarty I9 Jeaa Afme o

B TS (5) W3 (¢) fofFs @it 9ft SffEats 93z o= |
AT (ST (SPV) @ NI Afore AR aemsy Al
e i &fe? s faod=tat faess | Bra, e = Rfvee T
W AT A ARSI R pie B et | sfafen e ot 739
TR oIF @ ATIHI T S I G T FI AL O TR
CIRIET SHIRAATT (ST N I TP IR T +Afde [Reew sivw IR

¢chr>®0

¥ Saiful Azhar Rosly, Islamic Cagital Marker, Kuala Lumpur : International
Centre for Education in Islamic Finance (INCEIF), 2011, pp. 91-94.
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38 T Wiz @ B

TR TR e Aererand (e Face 7@ | IR 7 [Rfvame
Me-wfe AR Qrh (AT AT Are-%fex TR fise 3331 O% 7
TR W Ao Rew pfe o g [ Tl wize
(ITSIRE (3¢ TR 1, IR (1 O ©f I Rfvcmetoas 3
@ TR FHTO! QUi SyuE @3 FI IMER Boiw R 5T
iR T W IV AN F(F, A IR WA 34 7 |

LA T TS INSTAT (TP HFSHOA @ w1l
A (O PRFRRBER Ty nde 3 etares | Ton HHERMOGR
ITHF 4T (AR Al azet I TS TowmR WKy W g o

ww)
(9 (2

5@ o : ¥ TS FfFCREIRE wocar®

TR FAES FrST (B30 SRR

Y., SRfETle 8 Ty TR wilg fam «ffe aafifm wag wefie
TR - §fE T=iifvrs 23 )

. U% s Squd wffentr wfHE wm et Bepmasy dw
(Receivables) af+fsq a6 z@wa T4 |

o, @ifife AR Tom HfFcfBiRe s Riswede 3P F9@ T
T Taids HfEftH A «ifafos |

8. « 4o WAfIfS fFHFelRbere S [Rmredivm Ir (e F91)

® Ibid, p. 189

www.pathagar.com



S IR @ «re R =78 Ao N

¢. Rt SfseRber @ oy 3 ks 1o «fiwty 301
v, RfFce@five @ il e Ngm g7+ sfifttae 73
ATIR T AfTey T (11

o TS e (6 PifeeRits

>, Sfafeata @ PR Wiy fer +iffe «ififs « o= T 7
AR - B e =03

2. %@y@zwmwﬁ%mﬁam&‘ﬁwwwm#ﬁwwﬁ%
8 A7 fimpe «fde =M (Tangible or financial and tangible)
@R b 18T FT |

o, @S TR Tm HRFERGIRS I Rt 3 I3 at 9 Bi6-
S e M s |

8. « qitel YIS FHfFefbat wad [RwEtRoe et R 371 |

¢. Rvcaredste HfFERbeR 3@ oy 3t ks 271 sty 31

v, Rffmeor @ e o @@ o1 st fEHR
HPTAR TR ATy 390 1

T formm amRn @ M e FeeTEE 8 Tl
HTERiter sgem R 1 7= 20 | Q9w oFa 2R aw=h
fara Tl ¥4 @At Receivables IR2R Fat =W, Wl i@
¥t HRTRO/RE I =0 o0 ARE 0 =) 9oR g3
AT TF-ary T A0S, T T THPR WLRISTe Ty 7o o
| AR @ ST WY (FAAAS [y ST W I
FIRA | TORGE TN W WEF @ FEA EAANE WY (AR
IEE | TR T HEeREREre o 2R A Ao
TR AefHB oW R 9%R I TW G3R TG FRime Ife-wieEe
o fefaamiengn dfe-umm RS9 3@ 9 queeR o, &Fe
TR T WS TR iR 3t 78, O @ CFE WIS AT
S qF-TSRT A | Qe =S T 7T |

o9y, e AT Mg Fm TARE FAreTEE 8 S
fHfRERbrR vasr MR «idw v 1 T3 :

. Ibid, p. 189
* Ibid, p. 192
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W T wES @ a5
MR Foo S e Wmﬁwm&v
Lk izl

o @ R | SIECY ¥t (receivables) _'rﬁw "

LEG Ao Qe | T ARSI e |

@IS (SPV)- | =i #1ze=iit csfiee (SPV) c=hi® steieT csfEgee (SPV)

@3 TfFAR RfFcamea Swfs e QFo G557 ST e+ |

Lol ST W TS TS A |

ek ffcrTor fafume Safts | RfFmied R Sefs

TR @ o TR FReAfAe e T TR TRARTIT qTTER

S FAE | i #S AW |

TS fafSg oot frew iz fAfSg Aten | W3] RTTT Q3R ANTYE @ FUR

FRERHER A [ (Multiple Trenches) T i@ | | Wi 7=fas |

wope @ e d TR S Fepie o (A | we-wfs, P e e

s o | PR g WAy fefare

EiLock il

R g FAwerREd 3G A A FAeRHR A6 A

FiReEER Fo | S T S |

SPV-«a o7 | =AWIR SHEEiive @ (3N 1S Aoy F-Rr A = Frarg St

wiffraa Ao | RfFms w3 @ @ ot Rfvas w0 am)

L SPV-q@ o7 | Wofas ¥ et | AR W a1zt |

qi5fS =79

CMITE ™9 AR H JPFAA (76 EFT | 7 TPIACS AW AT

ooyt FA I TER gufemR (o1La L)
T T AL IR TR QA
7@ pfE Tl Rfe 32w

FHEeRG W AR @ AT 74 | eI T |

TR @ W

TPR T

TRY 00 : FW AFS FTSE @ THefe GfFefbor ada™

IF3 TP TR R

Qe ATFR MALT AGER T IF& 27 T4 T | YRS 73

et fefde sreeme swefiiEst wrees

). &FF awieiRt (Contract Awarder) : FAT® TR I IG IG
@ I9T g A @eT ST e ey dvmr Gur

B R R (LA JLa) o T @St | Wi o 3peidne AR o o
T 9 A T TR RIS A

¥ M [N WM RN, WA S-SR (STS-Sredie) $a eredeeRer
Www@mwwwmmwﬁvwﬁﬁwﬁquwﬁw
- b T SR SIS fTEHeIE, Ju-00 afF, 2005, 9. @9

W.

Rosly, Islamic Capital Market, ibid, p. 97.
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AP [ @ «re R =@ Ao 24

A | @ TR 43g Sy smmfere ot zta s, e s @
FFER  (BT), RE-S-M&G-GmeR  (BOT), Ro-sam-web
(BOO), . Aiw-Gmea (BLT) 397 | I A TR @
R LIE WA TPF© TFEA T RS 707 40 |

R, FIE FIARIN (Sponsors) : TARTE ooy VI WAY %
O T FIG IR O IS IBAACT I ATTY FF R
o & [etz A @A o @@ S A, TN 4FF AV
T AN (5 o WG A I AU ) @ AR TS
AER TR WO, T &R, *SRfT Tpifs Codt I3 AT |

o, i AR ceRF (SPV) : Reoim I Bowey qrwaims s
TP TPIAR T2 To @ e @ afedt vt =31 @
@FHAE &g ARBER 8 YT TP I M | AETS & (A
Q@ @A @3 P FAG et oS o @ 3t 771 @l
(AT 993 9 7@, [T WFs wH-wIRTgD SR Ja @R @i
i (R 1 T I e I W ak RFEre@ioR 7w @T©
AR AETS IR @FE, OE[F T @ 93 wE-wRg =
FACS T AT A |

8. 24 ITwFA/ TAiBl (Lead Arranger) : T TPIAA
AT efeFm, SO, SR edam, =R JqEme S, @b
ez, TR FefER orfitesat (Due  diligence  working
process), WIS e, WS o AT AL 71 IS fore ww@enw
@ TIHER Tored fOfars a3 It aFifEs FARG @Frnfars
fore e BRenR faast ¢t 2@ A4 |

¢. 5f% (Trustee) : RFNEMIFRATR TGP @F IFAATEG 7T G
e ot o = et o, oe-citest Sepifaa
o BGT 316 | PSR I9T qFF T A (I fFn-Rifs
ST 3 TR I I8 JifSS Raiteis swrow Sy |

v, *AAZ BBt : FHETRE IS @ HfFERber T ew o
AP TP CF ATZ TAWEBR B SRS | T PR
@ it TR = A AR RS @ g e v ol
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Vs TR wiRe ¢ o

fomel eme @3 TP TPINAT AfTFAPTR 2R AfT
3912 JoTs AR TAMEBR QT WG | @ (W@ TR &fSviTT
et =T @ @ WG S TS AE WA AFSHITR IER
T I WG @E @S R | qIF BPIACET (@1 efer
=z MR AT 29T TERA A ©f =R TF RO
fafoe o, Tt *7Teite (s [Tas FFd T WSS A |

q. Qfbe qraf : @b e I GIevrE, =S, TpeRa widle
afbe IR AT |

b. (ROWGR FEAF : QT I e v9rE o (o 1oy o 2o
AR | (T QT JieF, HFeRR sfiriw, B3 amwe Torma
WY ¢FF A AR TFF TPA (T QOO AT RO
NG I A |

». RivcamEt : Myres aifesifas Rivws@e e [ s@
M| T JF, TR @R, flpae w1, sefis
Tonifi | FEAREE A e e fiere g Rfvwm
A LA qCACR |

So. WY TABt : TFF TR MR Wiwe 7R TAMBt WG AT
AN | (@I ARG, ot 9IRS, G- 242 |

T TPFA oG IR

TS HF SPIACIA (T (T T3 2Aferat §FeTws Facs 28 ©f fqmget: °°

3. Wifg '@ Fet ewiT (Award of Mandate)

I TPER Afep Arifis Tfewa Fuffee & g7 R wfie

@A @F W fepiae aum IFFER Reme Fes emie T

AP T TAT TTS! W I | TSR WP AfeBiTR (A

e g fofare aqim 4R (Lead Arranger) faeaist <t

T | (TS ST AR TFCIT IO, o afemwt, Srarcareny

WA FTENfH Wees TR 2T | V@Y @@, IR FOIE L,

e =rs_=mire MR 77 rFe TeIwe Arors [t vt 7 )o@

Q@ BT TR LSBT TfAfoT w@gs [Reiweis R[sst w9 20 |

° CatRrw ReER NGNS, TFE I ST, Tafsna : e TFAM, 00t
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T TPFT 8 TS R == AT W

TP AP T Qi IRAAR et R R FefHR W
et (@94, BfF (solicitor), =AW BoATAB!, TS, BT, @b
Gl A0 A el

R. TURY FEioisat @ XI5t (Due Diligence Reviews)

@ CFE e @ oF:REsAR I vy me, iR IEerT ave
famafa, faofra o2t sfi3werq, =z Tfearn Tonfm I
BTN 8 WpRd [{foe =) @ AR WfHWR A7 AT widre
SIFE, TNACE SRYTR WS W [@m oA F =W
TFCFE TOI8 FOMT!, WIFS ¢ Rwfars =refafere @ i sAfeas w=
Y | AT 8 AEEAR @ i IFIAE e TpER, aew
IR, AfBor, Az Tawdr, oawe, G5, @b amwhr
TR @3S A 67 w91 77 | AdieenoT 8 F:RK@vTe @ FEd 1w
R &F (AT A o #18 T witel fRafire g 7w A

©. cAftk (Rating)

YFIE (TR TATE AR T oAb ¢ azeiary @k atehE
TGN TR I TS @b AR FAC 20 | WO T FTReea &
TS TR T AN O WO @D G qR WiwEes fea
CTRATTR & TPFS I O SwEiies i Age @b quefH
(RTE @ADL AR I YA | G AT DO ATH MG FFCIA TN
It @R TR e Rffcmadiom (30 oA ¢ AT I (SN |
fifits emifis TR 1ReRfs, v i =8, TPRT AT w1,
o 8 TR e gen, wiils e epinfae faw 3o feww
s o0 ) TR TS e 3B 8 (M B@ eAR A
SIS A4 (T 2y s oo s = |

TeYT, @ANER TMed foger FRE R @ives g g T s |
Rt 3@ A 1 @ oFE AR S et a3t arifie @t faca
IF AR FFISS LIS A TO8 FR=@ e 37° I s
@ Fea one | IR T i, aepet 3% ¢ o e
Toifire @ Wz o weifddfim | TR e 7o o o T T w1 T
TOIRCTR XA 8 5T Fart @3 s Bttt R e 0 |
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0o T wWize ¢ fvie

s rF Serws e @it 3o 3w e e 2 oo W
T TATR TR S SRAE 9B ¢t (7 | TeRpfere aT i [FE O
SISl 8 (W STl R w1 @ diwet @fbe [
CFOE PR SISl e Y32 AWEAT e e | Rfegen e
AZATATST @ T 3fa T W | @A JrS GG, oAb sy, o6
g, G ofiess, Rfvmeefior sfier o et Fyfad, Frfa
1% &if vt Tein |

8. SRS AFIFM (Preparation of Information Memorandum)

I PG B RO SAPTSTS @I IE dFe A LA M,
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PR BAre ISR T [@ifve wemar if «§F SR
FIE AN AN, @ I TS Wk W VA@E TEI FA
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(Interest) € T 7 (Usury) 93 T @ =t B [
QAT TSI WINPT The Jewish Encyclopedia (S 3 TR,

‘IR iR Ao, TR | (Usury) IS WEF I FANS w1
fRéifee 2 o @ M FEE [RI; SE SIGIATS QAT TGIR
¥ P Ty Wewwd 3t (@Fe 9f frw IR @) fwo
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30T @FETAT, (AT T : Ao 9T (A2, dvoa, 7. 88
“Hebrew legislation, in condemning interest on anything lent, agrees
perfectly with the thinkers of Greece and Rome, as well as those of the early
Christian Church. The fact, however, is, that it was very uncommon in
ancient times to borrwo money simply for the sake of speculatin, or mere
investment in some business project. A clear-cut distinction should be made
between the ancient charitable loan and the modern commercial loan.”

w5, ABAN GUR 6 Wi TS, w g% GTmR@iem, e E, vm ¢S
GIPIETL G, Sboe, ¥, 33, 7. Vb
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wiA SRR W WEE el I | Sihd wAfSE WIS
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“In modern language this term (usury) denotes a rate of interest greater than
that which the law or public opinion permits; but the Biblical law, in all
dealings among Israelites, forbids all “increase™: of the debt by reason of
lapse of time or forbearance, be the rate of interest high or low, while it
does not impose any limit in dealings between Israelites and Gentiles.
Hence in discussing Jewish law the words “interest” and “kusury” may be
used inddiscriminately.” '

°t %W @, GO o7 Mo rerA, e B8E : AT @S AGDR, 3583, ¥ 5, 7. Wd

T e, 9. W

“Loans were made in goods or currency, but a high rate of interest, fixed by

the state ... There were no banks, but certain powerful families carried on

from generation to generation the business of lending money; they dealt

also in real estate, and financed industrial enterprises”

NG, 7. 338

“Industry and trade were financed in part by private bankers, who charged

25% for loans”
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TS, ! ¥ (I WS 8 7Y NIIE @& LS 7, i IS
TS T ¥ o IS | RSwS, IAM[WAE TR I
FEN ~REER TR T A e ot I et aR e T Srdt
T TRZA-IH T ! | TS, IS Ararens #et g Wy
BTLANIR BYRA 70, IR O A BT R GRS TR
4R T 9T A | SPLE, SRFAN @I (I T, IG @ IPTY
T qReRced fAfiTe A A ard TSt 7, IR IJeR-AET
HoLANAT TCFIG IRIPGTAT (TS W At (T ZC |

o dew, 4. 3, 7. 238

* “... some deposit their money in temple treasuries. The temples serve as
banks, and lend to individuals and states at a moderate interest; the Temple of
Apollo at Delphi is in some measure an international bank for all Greece....
Meanwhile the money changer at his table begins in the fifth century to
receive money on deposit, and to lend it to merchants at interest rates that
vary from 12 t0'30 percent according to the risk; in this way he becomes a
banker.... He takes his methods from the Near East, improves them, and
passes them on to Rome, which hands them down to modem Europe.
...Towards the end of the century Antisthenes and Archestratus establish
what will become ... the most famous of all private Greek banks ... the
facilities that they offer stimulate creatively the expansion of Athenian trade.”
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“Consequently bankers were everywhere. They served as money-changers

.. lent money to individuals and partnerships. This banking system had
come from Greece and the Greek East. ... Interest rates, which had sunk to
four percent under the weight of Augustus’ Egyptian spoils, rose to six
percent after his death, and reached their legal maximum of twelve percent
by the age of Constantine.”
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“Banking was now highly developed. We may judge the prosperlty of the

Byzantine Empire at Justinian (d. 565)’s accession by his fixing of the
maximum interest rate at four percent on loans to peasants, six percent on
private loans secured by collateral, eight percent on commercial loans, and
twelve percent on maritime investments”.

@ BraR, wIIRE RTer 32w, 76 : (T A9, 5539, . SR
“Mecca had become a banking centre where payments could be made to many
distant lands, and a clearing house of international commerce”.
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