[ Downloaded from mieaoi.ir on 2026-01-29 ]

VAB-1Y+ Slris —\FAY bl pgmw 5 Comen 6 bouis e sodhus! (6,105l g SLasBl oo 5 sode dwlibaad

Oyl SLaiBl j3 3B L oMl HJaio )l (GH1AT Aslo juw SlagSl (L))
‘gs"i}" Oy ]

AN YN OiGh i feaylE VPR 4TVl e gy
oS>

o 5109 o0 pcni 5 S Wlopur 0 T 14T lo s (6, SIS )8 Lo Slats] g )l 0
(o by s s o8 6 515 g 1 i3 5] bl 3 i aly 2 b o 25 ol
s 2 b g s 5 et s i 0 ot 4 sze (B8 B o 5 gLl ] oje o
g S o] Sllin Mo gz Lo 50 04 o 450 (5 S dylo pus (clSLET dioj ,0 Mio)olais]
A4S [z 0, S o ddols 055 Jole cIl> jlolaid] 45 o ojgr . Cunl 0l 0,4y Qf@ P 5 005
0 ol ClliS5l F i Joleo 39 o il dplopus iy o Syt 45 dz ] o] olazdl ileo 4o
Ol 50 (eodo] SlhizMo o 6,105 iyl ps (5,15 ileo 0 willidon] (DIG L jslio s aily o pol>
e 03,5 e Gl 5 D1l )0 29250 Lt 4 ALT i b 05>

Crnte Olsin oxgr G ST sl ilo s dipj ni pogas 0 45 Ayl Gl ol il
00 lopw il 1 s o2y gl U S oy (2o iio S Gl oo s Moy 0 s ol
(st 00 g ot ol ysddi 00l el @ i o diged g 45 diplod o )] 28y iz
olatdl s iS5 Con sy o biwly ol o ES o Canl pob 0g0i 0,L5] (lopes JLib ,0).g PIE 250
Gl g bzl SlMol g Lylis sloyl pilino ]

Oyl olaidl (S'eSo cdyle pusdiy 32 w0 0 F 55 oDl sladl (g liS ey e yus 1 GRS OLodS
E22, G11, G31, Z12 JJEL guuaib

mozayani @modares.ac.ir Gyt Ca i olBils ole Sla gac )


http://mieaoi.ir/article-1-690-fa.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

54450 oyl [t A6 U oahl S Lae 31 5,158 aylo s 51095 (ot 105

doddo
Ao Blaal o Seee 3l id laces B 3l 5 golaidl ol 4 oliiws (D slaidl el o
DS slacwlow pubas Lol sl laolaidl oled 1o Lo ,a e 50l .yl oo ol
rd st 8 ol g 00533l 55, Bl 5 Camro o e Ll (il jo anil o (golazil
G g cloas s La¥5 w g (ST oLz gl cd s olml Bas b il 5l g 500
Wolioe Glee 4 B (IS Al s 5l a5 olKin 09 o Jlio olatdl S o Lad slacs
L wl o pamass pols codled S 4 oS cul (b ju Glgiecon) Jo mbs 5l Sb > jslaie
501y 6yl wod ()35 ale yw 0929 Jeol s ogdle g 03905 (153, Bl cus] o a5 s oy
A8 S50 398 Gy e 5o Sl Ly uled IS ke ps el g 00 g (gl CJB
somle (=38 2 She) w2 5 0 re 65500 la i 5 Dlegdge (IS alo e
BT ORI 93 Lg)liqul.o).w oJ.MSu.u;u JA‘}C Uob (o

Sl O 69l Sl (g S (S Sl 1 515 ke p i ozl o
(6,050l by p ee Jolse (6l ML e Eadge o drmaciony ) o eloxal ¢ solazil
L b e Slegd90 ggomme 5l ol allie ;o g golatdl ul; alb )0 (S il pu (26
=SE L Sl slags o B o aplo s Lol Jge Jolse com og IS by oy
oo Ll Jlas o jelatacpay oyls (18 )15 jetws 1o (o)l slaxdl jo) codlul Slla>de
58 el SlasMe , bate 51 g 1S ale i slogSIl sl (6,108 ko yur a5 Slea
2,8 8 o g a0 0590 ol olal o Con (sl 5,15 Ll g 4288 )13 IS jgi
R & eSS )yl dedde Sl el ol LSS 208 (e (5w iyl pole s
eyl Joad jo g a8l plaisl g laSalew Lo 5 0,00 &5 lee bl )l a0
e o &SNSy (6 S A g Jelod (gangex

sLaidl yo (5 IS lo puw (6,15 (Slao 32 5590 )
Cood| @ )Lu el (g0l U;Lao‘_g); SV l.as)...o...a ) )‘| k;; ‘_;)\;\fd.,gl.c)u greLos
ST ke LA g ad,e b bl 3 (iliee slaglll csolatdl g,k Sls )3 £9290

1. Economic, Social, Environmental Appraisal of Projects


http://mieaoi.ir/article-1-690-fa.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

\aY WAY (sl opgms 9 ot 0 ylonds  sodbusl (g ISl 5 SUaidl o9 i — (golke aolilad

Sypm Ll 5 1 e LS5 5 (585 g ol i 3] S5, o5 ol o e
ileige SalSe (LaSy) axly (adly 5l G 5 05 ] (So a5 iz se ailosls S8 (o)
s Gy bl wlei e dzg il sl gzl Sl s 0SB L 5 alas], ol ;o oS (SlaiSs
20,5 o odalive SIS Slatdl (ygte 25150 Loy a5 ol (5 IS ke s 0l > 5 0 £
Lo )s5 5l Gt ol 45 95 o sl ol 10 0, E 5 Sy 4 a2 L 590 0
ol e 5lasls 0SS ke pw b2 5 00 55 Glee BLS)| 2 oS (5 IS be s
sbogsll g s (Sloe (o) an B (] 50 290 (] (opp S 05 pdyali]
12300 o0 Blaie olazdl o (6 la8 e s
G ylte LBl 13 551545 Lo pus s oSIl 51 (53950 -).)
sloaine) ogas 3 1) Wi s F plgi e (S5 sk csolatdl (o)l Slee @ 59,0 b
S8 o)Ll 550 shuogl Do du g Jlezl 4y aslol j0 S 0gad canlive (6 l08 Al o a0
SNy s

Togu (5395 !
ezl o=l )0 5 aeo e )8 ST 050 o0 Sy Hlate I (gl e s alsie (55555 ()
2 alei o c e B8 Gles (Sl)oyg0 50 oy ol dges 5l (ol ) o8 Lawsss (5,105 4L p
a pladla sl loyss i ddS )5 9 Sl edhae (L 2 5l ey 4l (5,555 (=
ot plos 4y za abal) (nl 50 a5 Ll 5l Jlo 0gas aalys 093 od)l al8l 5 ()l ke s
S oS (S el 53 5 0t £ il e oL (sl 55 L o arbe
S b,z 3l Gl (b Buase (6,138 lo s (5,95 () 0 I 0l oo Jge (5 |08 Ao s
Bl 5 ose 25 Cundy g oS0 iy

Tl 559% o
S 481z 398 o0 485 S5 50 ag mhan ) (e i ey (35290 (5595 Gl 5o
a5l las oBans sl as eo)ls wlolpl Jdoy Ll 0 8 o Jhai jo <ol 1) adgy b ayle s

.. . . e s . PR o qe s O -
C)_]a.o LJB| 6)9.‘\; )| 6““‘)"5 u‘y.: LY s_)L\...: ).udea.u‘ Sy9 P e k_JlM oolw Sy9

1 . Chand, S. 7 New Theories of Investment Are Explained Below,
http://yourarticlelibrary.com.

2. Profit Theory of Investment

3. Cost of Capital

4. Accelerator Principle Theory

5. Naive

6. Flexible Accelerator Theory


http://mieaoi.ir/article-1-690-fa.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

53250 ol L3t 356 1 oSl k0 31 135 agll oo (519 oty 184

9 &l slacdlad 5| (2B S ol G390 Gl 5l (A6 B Gialng cnl o 08
el 4235518 Sl 15 dilopw (699290 )3 Slile slacud,b g Sl dsie 5 5 (212

'34390 $395 T
A5 IS b S alse Glorm (golatl glo e 51 (6 amms b (5555 (nl 5o
63950 «(3dgh) aalyo 5l s 090 12 30 (6 S ale s (5,95 ol b el 0ads 4t S
(st Sgd e 48,5 Sl )3 (S9iS (loj )0 dilep el Alge g L 093 )3 Sgw g le e
2,00 5929 (59 B ras 5,55 b 55590 SIS Al y (5,95 (e Sy bl a5 Cul

T 6ol ko s Jo (6955 .0

2 Pl ol oSS g ol sliwl) 55 Sl g (625550 & (B9 4 &S 5 (5,95 (]

Sy gl L slatdl 1o 5l 0,90 5yl ke j pe iz po o5 wiled e Ol )1 be o
sl Sy 45 (6l alo s JlB gz aspe 45 L] 51 a8 sl ] ennly Lol 3l anslis
S YL ol 4 0ol lsline o 138w le pu Lol ial58l e )0 5 dituns Sgaseel
30 05250 (5 AT Ale p O e Ho I aaay (o (Gl 00 758 led a5) wlo s a3
L5 s 45 55,5 o sl Mot 5 45l el 1 (o ) ol o iz ol
by 38 oLl ;o 9290 0 00 £ 4 a4z b g a5l (S Glgm 5,15 ke

TS 92 SIS wlo e )95 g
2 83 Sl 0353 glyinl (SS9 ozl o o 1) 093 (IS by U 9T 52
gl 4 pladl oy g (g3le 2l (lizme ) elRuSs 55 Sgmmli 65k Sle w9zl
B o e gl b )55 o2l 5 sl s lei oo oK (8l (6T ale s b 5y
b n (e oS (sl Tous 485 s s 5y )8

£ w95 4 &S lo pw (5395 - 9

1. Duesenberry Theory of Investment
2. Financial Theory of Investment
3. Jorgenson Theory of Investment

Gllansl Mol alo ;a9 5 5L 50 Lpaud a5 ol o)1 (6,955 ol )0 o8 (gl ool aid )T L o 59, 5l . F
oyt ¢ gaw 0 Wilg o Sgaomel O jgay oK aS pogbe (s il (oo JolS Jbo sla ik g s

les 18T (58 5 3l 28 4 pladl 5L 5l reee (o
5. Tobin’ q Theory of Investment


http://mieaoi.ir/article-1-690-fa.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

184 WAY (sl opgms 9 ot 0 ylonds  sodbusl (g ISl 5 SUaidl o9 i — (golke aolilad

e "\a\iLo)_w o590 L ol a5l el ol (6,108 ey (5,985 0l 5o
ol ol oLELT g1 Jlacie aolir ol ol 1oas @ 0 Cond ol 515 " T 05Kl
(3les (6,l08 ke pu) a0 oS 1) 095 dilo pus ploes Ll LB J0 Dl oS 008 0

(s Sloo o 39290 Gl slos,e 51 S Sgds oo ala>de a5 ddsfol.o&
S aiz e ool 1B ) 0550 2 slusl 1 T Sise else g (55138 aple pus Algiie
oyt 7y 4 o) 5l (SIS 95 B Laite gl )0 a5 ayle ps s dlshie Lol ST o Ly a5
ST ale s slog e ST o Lo,d K0 oyle 4 098 e 0dl i 00 poss
9 peiee D50 a1 050 £55 GliS e (ms5 4 555 9995 b s Ll (655 2 )
aS Loy 0,10 SCaodlS slaidl aanld 5 conle j0 aly) £9050 (] i cunlive puiins o
S el e B o g (Dlaidl cowl (i5u 0) Jgu 55k 50 0y0 5 Bjleie slaidl S o
O Al a e Glein 5 ol LBlaie 5 00,5 g0 (Jroow) &3] olasdl oa8ly jise 4 5 oy
g oo 1S5 iy Eadge (pl 4 dalsl j0 a5 5,5 o )l 8 sliul 550 slaiBl adly ion
O £ M 2 9B L 5yl Lo pu Jolai o5U1LN.Y
SaeS” slazdl jo @l) Slool o ,5 sualivne (5,135 alo s gl (55550 40 a5 AS;QLA.Q
050 Gher 5 05 E9d9e () lliee BB oste 5 Sln ISl p 09> 0 1) sudS 28
olaidl ;s“l?»})‘ L 5 NS olazdl OF= 4O ‘5)|;\54{Le).w slolss ou Mo (golaidl 6).1243 L;al...o
2 Dy 6H0F il 3aog by (OIS olaidl ojsx ;0 Mie 94 g0 0daline jui o ,b
| odﬂo)f  pal

MRS= - (1+R) = MRT

90 50 lael,o adols b, (5 IS lo jo SO Bl (gl &S 8)l0 )T 5 ColSs 598 alal
bl gl o yuass (MRT)V‘S;:..;’.;L? Sl g a ol 5las golaidl ylele gly Sl adati
ol a8 asL T4R Ll 99 58 5 s5baws Sloj adaite g0 ;0 (MRS) "G pas alsbes e
23,5 oo gl Al Js 53k I (R) ¢ 5

(O jloges B 10) (g laT ke, 3529 Ll g adye by 5l a5 Lln Koo (g5
(Jj—’ )|)L: 3) slazsl (5“"“‘ uw?u )| aS QQ;GA U“‘“‘*"R » G.\.\.A.A 09>9 MJ.C ‘)5...)(540 Ceono
el '10. 5°ME 092 SBF 5 G Al Lol lie Jilie Byl 15 5 00,5 oo 7l el

1. Market Value of Capital Stock

2. Replacement Cost of Capital

3. Marginal Rate of Transformation (MRT)
4 Marginal Rate of Substitution (MRS)

5. Marginal Efficiency of Investment


http://mieaoi.ir/article-1-690-fa.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

20 o ol [ 0SB L (oDl Slaio 51 (6,105 o puw gLagSN (2L 5 V7

Cezibe ol Wl S 59e 65N wle s 059> (B33 (2L Gliee 5l CulSs oS
Toghise iy 5 S AT aler G by

('ROR>RTP) wtly 35 le o 5o o5 €5 (s3bos b 55550 oo CutS3k 25 @
(ROR> "R) sy slaidl ;5 05250 (Jolas b0 &5 Ssboma b 553 oy iS5l @

CIRR> R) wil oj00 5 s9ban b 55,5 )b (A5 003b 5

G ko o LAWY g ad ye b S Y Hlog09

ME & R & NPV/C
»

39 St om0 bl G 0 00 58 B laie slaBl jo 54 o alaxMe aS 43gS ylan

Il ] 5 S Olgin sodsl Slaidl ga 10 45 Gl 53z et el )1 (6 AT Ale s 055>
03t F 5 A5 e i el 0ad g phae | SIS slatdl g (s sale pes pllas o 5l
(S asbe s JUIS 51 Sle) sl oadly i 5o 138 51 (slo pmie (o ites 31 52 Olyin
Dg o et (o 0552 53 S ol e Djga 5 (28l (i 5l @) 0 Ly
slatel jo .0yl oo 0929 oLl ool g ox8ly idn y CennS 9 SIS o9 Do aS slassS,
by s Ut loo lod pas g co o)1y SeawdlS olatdl allss 4y a5 (5,53 ol e SVl 5!

1. “Net present value, cost” Ratio
AYAF (5 o Ol ylaisl o owaige slamdl) b b golazsl bl oy ol (530 .Y
. Rate of Return (ROR)
. Rate of Time Preference (RTP)
. Interest Rate (R)
. Internal Rate of Return (IRR)
Mainstream Economics

IO B W


http://mieaoi.ir/article-1-690-fa.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

151 WAY (sl opgms 9 ot 0 ylonds  sodbusl (g ISl 5 SUaidl o9 i — (golke aolilad

i JSB solazdl C)Uc»d

oMl slain 31 (65135 a3 Lo yus (LS 13 0389 & 5 s (milisdicap] Y
odaliie 9 &8)S 18 (o 990 B)laie sl )5 ()l ale s ) Sl (et (B )0
Ll ool a8 5 a5 o (g)lo gre (e bl (g,la5ake ps GLOLE g 000 75 Hlee 45 w305
et ot (uBly s Yo 5l LS Ly g Jo e 0 0 58S 2ol 51 b
o=l ol a3 018 olgnsl 5 g0 codlwl slaidl 0jg> pbaze Lawgh £9bg0 (] 00,5 o
s 5 ol i e (Silon wil oo (ol sladl )3 wST 5wl 9 )50 4zl L,
2 550 Oyl 0l e ilo e a3 g (M5 Ao p LA Lo L1 (51,8 o Slacdl
ly it (23l 1 (e dilopa e lpFinl (5l ke p 059 (oDl Sl
Gule @ azgi bl IS abo s (6l il (oli ayjo a5 Lienay  Cosl 00l dpogi sladl
45 alopw ansa bl pd pl )3 Conl (o 03,5 (s Slaidl (aBly i 50 510 3550 le e
Ol Sl ed 09 o0 mens ol (oaBly e Y50 b Lad e oS g (L yE) &)
il 58 Sglite ey e 5o it sla s i ale yw sl Wlgs o 4 ja

Lol g ke, auje ploe LLS I Giolas tnyttage 5| (S0 OleS e Syo0 Sl
osalie (oMl (Jlo (el sl Il (ot 51 (S Glorm SoSio Glygl jo 1) (55l ke
e Loyl susle a5 anes Sl p e Jbo sl g3 comle 4 Lo Glyol ol 090
AT 00 a5 O gm0 an g olatdl e pd it 0 ey Ci Sl 25
Lol g aleyw (els 4t pa ple Yo cime bLS ) (s e mal 5110 00,5 s
ol 5o oges sanline sl cnl o slamdl adly pdu oSl Ll d 4 ax g b s NS Al p
(SIS ale s 0j5> 4 i) Mllirn 4o e o e SiSo ) swle Gl Dolis bl
o Lo ye 90, Shoe DMl ceils omy cnl 2 sise Olsise |y oo L] 2 iy S
0 03,51V ojles Jgaz 0 VN2 Jlo jo Slam sla,l5h 50 suds yiiie SeSo ;I glaiged
oot e Jls JlocSy 5 da Glsl ol a50nl pdysle 95 e alimdlo a5 wisF lan ol
B0 052 Gyl cpl i T F 5 8 gl sre Dglas wil

o8l slazdl ouS gy l )il oyl slamdl o SeSo 35l ,Lail omie el oy el (i3e

AYAR oo St 3


http://mieaoi.ir/article-1-690-fa.html

[ Downloaded from mieaoi.ir on 2026-01-29 ]

250 O ol [ 2 408U L (oMol Jlio 51 (65188 sy Lo gSIN (25,5 4l

Jlo 50 Sl 6oyl 5o sl piine 9o jI ondiiin 63 ,5kos Gledbl .Y Jaus

Yop
ISSUE ISSUER TYPEOF ISSUAMNCE INTERMATIOMAL SUKUK USD MN OR RATE OF TENOR
YEAR ISSUED CURRENCY DOMESTIC STRUCTURE EQUIVALENT RETURN (YEARS)
SUKUK
2016 Ahli United  IFl's usp International Sukuk Al 200 55 Perpetual
Bank - _ Mudharabah o
2016 Catar IFI's QAR Domestic Sukuk Al Wakalah 208 275 Perpetual
Islamic Bank
2006 Government  Sovereign  CFRA Domestic Sukuk Al ljarah 245 B85 10
of Togo )
éij:s : Governmenl .Sc-wereugn CFA E‘)‘omestlc = Snkuk .&J-l_'rara.'.? . 245 S?S g 5-
of hvary
Coast
2016 Jombaton Quasi- MYR Domestic Sukuk Al 225 352 1o
Kedua Sovereign Murabahah
2016 FTPTH Quasi- MYR Domestic Sukeukc Al 337 3.85% 2533
) ) Sovereign i Murabahah o
2016 Boubyon  IFTs usD Intemational  Sukuk Al 250 675 Perpetual
Bank Mudharabah
2016 ICD - IDE Quasi- usD Intamational Sukuk Al Wakalah 300 2ABE s
Group Sovereign
Company
2016 Axiata Corporate  USD International Sukuk Al Wakalah 500 4.24 10
Group
2016 Sime Darby Quasi- MYR Domestic Sukuk Al Wakalah 494 565 Perpetuol
Sovereign_
2016 Moybonk IFI's MYR Domestic Sukuk Al 225 229 10
Islamic Murabahah

Source:International Islamic Financial Market (IIFM), Sukuk Report, A
Comprehensive Study of the Global Sukuk Market, 6" ed. 2017.
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Source:International Islamic Financial Market (IIFM), Sukuk Report, A
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Sukuk Al Wakalah , 141, 3%

Sukuk Al Salam , 1.958, 4% :
Hybrld Sukuk , 487,1.09%

Islamic Exchangeable Sukuk,
6,190, 14%

Sukuk Al Musharakah, 8,693, 19% ; .

SO L R

Sukuk Al Mudharabah, Sukuk Al lfarah, 20,994, 47%

4725,1055%

Source:International Islamic Financial Market (IIFM), Sukuk Report, A
Comprehensive Study of the Global Sukuk Market, 6" ed. 2017.
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Source:International Islamic Financial Market (IIFM), Sukuk Report, A
Comprehensive Study of the Global Sukuk Market, 6" ed. 2017.
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Source:International Islamic Financial Market (IIFM), Sukuk Report, A
Comprehensive Study of the Global Sukuk Market, 6. ed. 2017.
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