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Abstract

Providing the possibility of financing and risk coverage are two important
functions of capital markets. In recent years, with the development of the
capital markets, various financing instruments based on Islamic contracts have
been designed and issued by investors and firms, but the capacity of Islamic
contracts to design instruments for transferring and hedging against risks has
been ignored. On the other hand, high floating costs and prolonged process of
issuing securities in the capital market have reduced the attractiveness of this
market for applicants.

In this descriptive-analytic study, we first studied the structure of the
conventional sukuk (ljarah and Murabahah Sukuk) and the capacity of the
Islamic contracts for transferring and hedging against risks (Dhaman, Kafalah
and Insurance), then Dhaman contract is adapted with the conventional sukuk
structure in the Iran capital market, and finally an innovative pattern of sukuk
has been presented that can be issued simultaneously for the purpose of
financing and transferring risk by two separate originators. The new sukuk
offered as complementary or alternative to the bank guarantee, in addition to
increasing the risk-taking capacity in the Iran capital market, will reduce the
cost of issuing sukuk, because once sukuk is issued, the two above-mentioned
objectives will be realized.
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