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33) §151(a) DGCL; §6.02 Model Act

34) Balotti/Finkelstein, ' The Delaware Law of Corporations & Business Organizations
(2008: §5.4).
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A9 71QEAR $73(Sukuk)e) T8

w3 0|0I# w5 (A
EE4 @M 14 (G

QMT s (AFT)
Ao YAE W (At







(AAH HetdZhsrel =)

[ H X1

.

O. ol&da89 Me 9 54

M. A (Sukuk)e] 54 9 wex

V. @3 HAstol A 9 SPVE o] &3 £33 L3rtsA
V. @3 HAstol A U] SPVE o] &3 F3a L8rtsA
VI 48
Loviee

AFHoz Fgoldt Ho AZFH o] F(the transfer of wealth across time)©] i,
ALEA G Fo] AIZHA o]go] Ve d £ JEE o5 A FYe duE o
3}+3l= A4 (a market where people trade between dollars today and dollars in the
future)= olaf ¥ iz kb oled F&2 AHiste 7B 7] EAQJ] T OUEA 9FH S

() &59 198 WA 198y o =& 7HA & Adu. divstd, o5
o] 1= FA] oA E WHolEo|=s Fxd o 07| wiolth (A dollar today is
worth more than a dollar tomorrow, because the dollar today can be invested to
start earning interest immediately)

(i) Qbdg 1dehe= s 19dryg o & 7HAE Adrh (A safe
dollar is worth more than a risky one)
agugd, o5 dud Aol dgol wrustEr] fsiM = ol gk s Aol &
W F= 947 B4Aow Rty ojof st 15lo] & ojxfo|t}. oA &
TFgolA ol HFAHQd 84V Hrf. a¥d, old FES 3] HdE Ao
olgd&olth olsHE WA= ATt AAE Fd4 JHAE A sHA @& A
ol AFE ARl 49 Aor HA devkd 1A

A<

=0 A ZE7FA e 7] 27

D Richard A. Brealey/Steward C. Myers, "Principles of Corporate Finance (4th ed.)
(McGraw-Hill, Inc., 1991) 154.

2 91e] A 12-139.

3 gEF/oldal/trd, TolEdol2 B S8 Al, (F=rHAAT4, 2009), 105W.
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=
AFAll (conventional bond) BEi= o] 7)o oF7te] WS 713 A 33&/\}?11,
TagAGAA 85
A Uit ZAEL T ol&

2, AU AASAA %
AR el kel 2 o A, $72
7 ok

o
o
kI
N
e
M
2
N
N
;O
lo

m

rZ T e
oy
ol
i ™=

¥
X

TSI O R rﬂL

ok
2
-3
=
:OL_',
ofy
X
X
o
fr
o
]
2 —10('
T
N
fr
o
o n

olEY It E AFe 2EH &8-S % 5875 28T ol glom=,
ol&d &Sl Akglol(sharia)d 9] FEFEtE AlFstolA 1Ed FoE FHAIIE
Foo g Wwgd 2 dAA] Agrgrdo R g ojEdggolt. 1y Y7t o
SHFGe, AAAH R HAsE AEZHQ %%(conventlonal finance)®] &4 &
AR o7t gAEE SAaEY] A WA= dAE)E sh= Aolm R S| (4

1)7F vHE0o] W 2k (a prohibition—driven industry)olﬁ‘r g ¢ ke Ao

D dds] deld, ol&
riba®l A& Al 84 =
o7 olsfH i k. AAG AR ofef 113 3.

5 Sharia® o}golZ ‘Mo o]2Z+ Z(the way to the fountain)o]&}= o g ol&d Al
T (Quran)?} F3rl=(Muhammad) 9] 3] =W (sunna)E &3 AAIE #ik(revealed
divine law in Quaran and Sunna)2< @3t} $H, iU (sunna)E 71E3 EAE St~
(hadith)gtar g}, 28y7zt, sttss mltavES AdgEel Zlelty, Mahmoud A.
El-Gamal, 'Islamic Finance - Law, Economics, and Practice (Ist paperback ed.)
(Cambridge University Press, 2009), Glossary and Transliterationf & xv-xviid;
Rahail Ali #|A#, "Sukuk and Islamic Capital Markets: A Practical Guide; (Globe
Business Publishing Ltd., 2011), 174" (Glossary).

6) Mahmoud A. El-Gam al, 9]¢ %, 84.

gaWo] Fske A2 ribacly, iRl FAAHANM FAEH=
o

Z olgolnR, oledFEL oA HEHA Bt Ao A
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o =

(Sukuk)t TX]’Oﬂ %5‘}% Aoty AHFFolvk 1t 5
I, FAE FUS olsHFE W &8 A "y

7b oY FE9 7E9F

ol&g A3l Wgol PO A st Sl AuUXA Aot} F o]&F A}
3= FTael AEH AlgEol HAY A= AFE Ao olEHd & Ak o}e
Ao iRl FaA Fad Feketx] @G ALY, F3, 23 F olEHEw
e AT A3 BE SAE &I EFAYA, EA oAy 2
2 &Y EAE T ooty AgTtEY o]EH R EMFbE(takaful) T 22 A
AA A T A A BE Foke] o] mgoluh Fube] A AFEHA e
M2 Wt By #ddE A disiA e, diEe Akglol dxEe] HEA
FE Y WHE B At dF9 FAsNAl dEKfatwa)E Edl & SHD
O AR olEHEEg A g B F A 7124 F 9 At UA HTEY

o 7| ¢ke] A A3 AF3|A 9] (Contractual Fairness and Social Justice)
Teh(quran) AZEALS] 9] £7HS o] Fojof dh= A2 FH, o], ¥4, &Y, AHF
B2 Folgtal FAsta k. olzle] oj&ge] fH ol A BEE AL Gl
EE AL x93 AFsta o, Qzke &dehe] Al (amanah)S Wol ('
g &fstE Ao edstng, RE A et g7 olEshe] dFd F-gatA
ML ARgEefor gt Y], o]dt Al ezt A AHALE

(collective community of humans)©] 2 &, 2 Folgk MA QAL el o] ¢

o] ¥ wrako m au|E 3 T Eolof &t
® 5| 87}5 A (Permissibility)

Oy 2o
N 2
Eﬁi
ol

Tekquran) e W&o ol A9 ANATe] A RE WA A4 585
2 SE ST, el @ AR Qo] Age BE e FEEE deiionny
cepgtes AT ot Aelnz, 1 wsl ey s gHts Ae wio,

upeba, Aleke] A= FARARZRS] FH A F A3 A o] o] W9l (within the ambit
of fairness as between the parties and social justice)ol A7 3]-8% &= Zolt}, o]g
gt AF A A E = 7] 2A] PAL 1 ojE Ao g vk(riba)et 7}eH(gharar)
7} EA5HA oF "Hthi= Aotk

D 54 Aol tele] ApElolstAs ol =02 Feld mugozA UHA Tud 2
g SEHFawa)ehn F2Ed, 89 BEse F4 Aot QRvb "k e,
HESt:= AdFo HelHol et e d/oldal/rd, ko] A 15W 9 83-844.

8) Maha-Hanaan Balala, "Islamic Finance and Law: Theory and Practive in a Globalized
World, , (ILB. Tauris Co., Ltd. 2011), 234.



t. 2lvk(riba) el 3 & A

&7 2lvk(riba)= ol AbebaL olsfE o glom A AWkH o o|&EF T &

& oAE FAEE Zolgta AYEZ "o A o] Ygt 4 Ay g
= Qe AMes s ves EAVE Aok #ekriba)@ S7FA 718 (to increase)
e s 7H obgho] EAF dhul(raba)ol A A E TEA, ol&d SHIAES A
o w YutE ‘ZE TR AE AR UE dom nEghe] o] 13 4
ol 77 AA3 BAe] WelE dolA = A--(trading of two goods of the same
kind in different quantities, where the increase is not a proper compensation) &}l
AWt Fako A guleks ol giEel tid AFFel vt oy, R
(unjustiﬁed)z‘s}ﬂl -5, st AW =& st Al Gillegitimately or illicitly)- EFQ1S] -

L

E
=

fo

Yo ox

E HAste Aol sl YRkl AwS st oA ey 1 v, 2nke
A= -fffﬂ EA] o] AHE & Floluf & Aol of= Ao A7F ok &
HA 2l o] 5 (unlawful gain)¥} 33 o] 5 (legitimate gain)<S st EA4o]H, 2
Hke] 2 tiEolE wivjolE Aol JhElA &3 BE A FLsA AL

Zolth10) a1 R 9ee B (legitimate compensation)¥} ‘A€ gwE T
sk Alo] olEdad 7MY 7124 SA 0l s

E3mp=o] Aol &) A(hadith)oll = F3nt=rt FAHow &3 e F
THe gutE A3 AoR V|EHo] 9t =) riba of increase %+ riba of
excesstt HAEE= gnl & 3% (riba al fad)¥} riba of delaydtil Wl ¥ = n}p
et YAlo} (riba al nasia)i¥o|th. AAl= BHE FF FH(like for like, equal for
equal)® @=L % (on spot)o] ofd S FAsh= Folthld aHBEE FFY A
3= w3kslo] dojAi=, ‘oA £oF’(hand to hand)!® % ‘e %F(equal

Mo rtr

9 Mahmoud A. El-Gamal, &re] 2 494,

100 Maha-Hanaan Balala, <ol 2 62-654. welA, gntes £F 143 A= =73
(unjust enrichment)2}iZ W% 7| %= gt} Omar Salah, “Islamic Finance: The Impact
of the AAOIFF Resolution on Equity-Based Sukuk Structures”, TISCO Working
Papers Series on Banking, Finance and Services No. 02/2011 (Tilburg Law School,
2011.3.), 8%. http://www.ssrn.com/link/Tilburg-TISCO-Banking-Financing.html

1D Mahmoud A. El-Gamal, <] #, 494,

12) Maha-Hanaan Balala, ¢te] 2, 72,

13) nasia® "] FUtH(to defer) ® Ut} (forget)st= %= 3

H o dojolu R oyl FR{ Fute AlZHA 84 (AEATS)E X

Mahmoud A. El-Gamal, &2 & 2014,

stz &= F3vlEs “we go® AFeal, 22 2o WL Wg Hs HIZE,
Fo HFE, A AFoE AT Pﬁ‘r* & THoR, FA Awstg. WA FH

7F 29, 4t 7HEe 2y, g5 S AF38kE (Gold is to be paid for by

gold, silver by silver, wheat by wheat, barley by barley, dates by dates and salt by

FA} nasiyaol A 348
dES It 9l

14

=

salt - like for like, equal for equal, payment being made on the spot. If the species
differ, sell as you wish provided payment is made on the spot.)”&}3 @iz 7|25
o] ¢lt}. Maha-Hanaan Balala, <o 2, 72.
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ofwt riba al fadlell s @al#] R&=r}16 o= H4H
o] Apo] i wBh4e] WS AT AHAQ s HAVFsAAS e sk
Het w3S stz st Aotk v Sx= dET W] AR A9z A
= A¢l t7Han increased charge)® olal= i vl 1 A3 mE o)
He AL 8ol s Agel s Looj| FFe F7HAQ Fel(any

increased returns on money lent)% @8} & tpA]olol] sjEE o] F8x A =D
=, AAE 5F A 2 3A e A FUhE Adsta oy, el ES &
e FApo = AIZHA 8 A47F EFEO] Tt o] F 2 TGl gt ol&d 5
AE RkgskE o= l‘io]ﬂr

SHAA BN =, dubH o R dgoly FE AR
7F flokar 17| “41—‘:01] L e I S R o I
that can be traded in)< o}y t}. A4k(property)o] 2t il
2319 wjvfj(sale of currency)s & 8% A gow A&
A7 7HAE FET 7 vl 1] it = A= B ol & o] #
T Aok =9 TFA BAE gAFo A VxAQ] FaTEE AT A
sheh18) 1E A, ARE] ol tlE 2 A A9l (an act of charity)oloiolc st 19)) Ap=
HE oA E A HErE o < 2

oA = o fe g He S 28 ofyth olEs#AAdAAE o] &9
A& Ao diitol ]E’}, ol fZ 7 d(trade) & F3A FEHoloF o, T2
(a return on investment)S FAA7F A4 9 d(commercial risk) S 73 ¢
ofvt st @ 4 Al A dx] ES WUHFE AvoRE A g

o]

15 Fs 3o sAloldo] ayERR ARHon HEAdges FAEh

16) Mahmoud A. El-Gamal, &2 2 529,

1) Maha-Hanaan Balala, ¢te] 2, 74,

18) Maha-Hanaan Balala, 9 ¢ #, 269; Rahail Ali, “An Overview of the Sukuk market”,
"Sukuk and Islamic Capital Market; (Consulting Editor: Rahail Ali) (Globe Business
Publishing Ltd. 2011), 10¥; A4, “ol&dald 59 Fx7, 'BFL, #1305 (2008.7.),
429H; Reimout M. Wibier/Omar Salah, “The Credit Crunch and Islamic Finance:
Shari’ah-compliant finance against the backdrop of the credit crisis” TISCO Working
Papers Series on Banking, Finance and Services No. 01/2011 (Tilburg Law School,
2011.1.), 89¥. http://www.ssrn.com/link/Tilburg-TISCO-Banking-Financing.html (%
Wi 2015, 4. 22.)

9 WY YES FAL BRHE GRAF(F, AT FRL WAF £ 9 e AT
olebi Ao WA HW, oAE WA gy, dE ZA AFSeE 20 3
S5hx RHE ol wut ATl APl FAWFel Bk Y E Fyey o
Fol e85t Ae YFAE AMH 4ol dutwm wy] Mol %, YFE BE
& B AR £ AWAAE Belde AolAd ABgeA £A2 A9,
Bl GAT ATE GE AAAAA B3 0, A2AE ATE Aol Ak

20) Reimout M. Wlbler/ Omar Salah, %‘-4 =i, 8W AeAd, ool =i, 42

;E
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Fesk Zlog A x A gorma2l) &g ek o] xk= glulol] sjdste] FFH 7}
FAE ol 224 AT AP AEE wets ol AdstE 4 vy

o]} Zro] ulrt FAHE A £ E S (profit-and-loss—sharing)S ol & H &
o] sAARl de] W, AEH FHolAY oz &gt H”‘O o A <
Zubel 9lth2) @Y, QWA o w A il

& AEste A FAAE S Qs 4

o] FHE £ g7 Uﬂ—roﬂ b A 3ol
Ho] 24 % o] gt} (any return on money
= gutel sjEgietar A ET S SHls
= B A Q’\ﬂ Tl FTHEo]l Abde A E o] i, o]

=
= -?46454 S e g3 A0g FHAE Qe BR Ted TS 1Y

T =4 [e]
g ol Solehal Bl gA sk Flolw, 18] fie] LEd oAE Vwe R s
AeAQ] sgAdDe dPies gute] gt 2R, guks gAshs
Aplotel 5tety] fl8) olEH T oAM= Arm Al Al Al o ) Edel B ol
gomx FAAS THE A 8shs Eeiwdel vlEel & nbel] glow,
A AEE AT AJNA AR It Akl AHAQ GFE VA= AL A

o] #Et}2n

R :
QoFat, AFgobrt &gl et ojaArHE s FATTE Aol talAe ol& 7
5_ ?,LJJJ} Sis Equ u} ME}28>29> Ak, ozt AAE Aol AFE-7ITE

2D gEdAd 59 ALHdS Agste Aolrle AT AE98 S st =
o2E ol&S AT F A FEH ¢ 'd% A3t Aoz BA| Fer
22) Omar Salah, 29| &, 94. ¥

3 e s Wb A 7Itk. Maha-Hanaan Balala, &2 #, 254 2 274,

23) “olA"EtE HHE A Foke A2 FHAHEA &e

249 Maha-Hanaan Balala, 9] &, 25WH; AT, &e =1, 424,

) olxpek, Azl ojApg o wet Bt = A 7LA] A aE 7)3hel] vl ste] AlAkEE, A
SE 3o AEANR Qe Foo] A=A oot AAGle], F2A A FEo ok
st gdolm= ) Abdoel] AG7E o] e ooty Abg|ote] #AAA HHEH, o]
23k o)A E Ve R dte AEA FEAUE, dEATE GA o)A o8 Ar] KE g
H3ta AFR7EE o9 e iEut AR s EFHS el mE Ao Hrh dHE
F/olAat/etd, kel A 83W.

26) Maha-Hanaan Balala, 22| #, 25,

20 e, ool =i, 429,

28) /A AEH S, “olEHE T8 Fola Ak #e AT, TSy
T A25A AlE (FEuista, 2014. 6.), 2024,

29) ohwk @wube] FHFR =, A9 F 7 @ (Commercial transaction)ol] = 2 &o] x| ¢Fonm
2, 4949 dE9 A5, ZFek(ghara)dl si@dstAl &v g oA AATE A H=
AL olydl= Y Ao] vl Maha-Hanaan Balala, ¢ 2, 62-659.

N

Lok
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Aol o FA AR glnke s dstitts 4ES H A= Eed. A-3 o & &
F7Vete] A= A9 cost-plus—financingol] & 93t F#HuldH(murabaha) Y
a8 FHE FHAste olAHGjara) = DA gyt FEATE 319 olEHTE

7ol ARk, AARE ZA oAbl sdete 5 9S TR Joh30 o ARt By
e, = FE 9 oAt v gAHE vk ofydgteE As o ¢ vk vigE g
vl &yl Eo] FAHE o], oA AAE ZA] e ok o e el djdE
T A3 AEA R oY F89 WML @] ojAE WE Fojvp T Ao
L et Al oldth #ubE S AT REHN ojEHEY o] THF R FAshe A
& AYGAAZEY] AR BF 3 (excessive inequity)S WAL= A o]t} 32)

t}. #}}3k gharar (excessive gharar) &4

7}t (gharar)33) &= &3] &322 (uncertainty) ©] 2k H A = 2| gk A2 o] & &&
A 8= ghararys @3k B84 4 A w7 obye} % 7)(speculation), #Fthd 9
(excessive risk), Al (ignorance)& X3k Hoh A< /g o|th3) Fghol
WA A o7 ThE gAste S flow, Zhek(gharar) 9] A=, RS 54
© e A 3 =Tt gharar sales A9 A stHl 20 V)5S
2 FEE Ao EFsitt. avrRy & shxtel] wep Aokl A FA H = 7hete
TA AR Adel s tha Afolzt louse), kA o 7 Jhek(gharar)v= Al FERA

o

ol oo

R

0 AAZ ggdAER stoda A& HAA ¥E&S Asses A8 A
&9 J4AHE F4 (truth-in-lending regulations)s, °]# 3+ -
T A A7} A A g WA o X}ttr(lmlohclt interest rates)S X Iild =2 Q3laL
91tk Mahmoud A. El-Gamal, 9te] #, 51-52%1. Zglel % 27eha, oles Hejel 7
7t Ak otE Fskal kil FelE Zﬂ% A2 Z}:Xﬂ‘ﬁ‘z}ﬂ e A o
At 98 AFsAY AN E o o m o]olo] FIAS EH3IL

o=

mlo
—{11
ﬂSl
Frr
ot M,

Q7] wFolk 9 A 28-29W.
3D gl 959 + 10gel "i7FE +10gloz Aoy, vt AFAZE 1d 2 4shA o]#k
&2 00]A| 9k, o] 3] riba al fadldl @t ks, ‘hand-to-hand A +& $HEsl S

7] W &o]t}, Mahmoud A. El-Gamal, 92 #, 524,

32) Maha-Hanaan Balala, 2] 2, 744,

33) gharar®] ¥AF2¢l olnl= 93 (risk or hazard)o]W, 7L o] D& Al7|g}+&= E9] ‘gha-rra’
olt}. gharar®] FAM4 W Al(verbal noun)?l ‘taghreer’® ‘231 2419 A4S €] o
28 Al - (unknowingly expose one’s property to jeopardy) o] @}y FEolt} 9] 37,

30 9)o] A 26,

) &tr] o] wEw “‘lj‘u“}‘:ﬂ ofzl HA A &L X%, =Y mdy &, FFo 0
A= Al mbge & 317]) mjEQle] AxE F flv HHE 59 uulE gharar sale©]

= ol = :Z]O}Oj‘:} 71 E =0 At 9o A 369,

36) Ibn Ruschd#l: €W 32 gharars “Aleko] ojw W 2 EAHE == EX #3 A
2ol B = FAoA xdE 4ol B35 (the inequality in bargaining power
that arises from ignorance (jahl) or lack of knowledge pertaining to an aspect,
quality, subject matter or feature of the contract”g}il A elstc Qo] 37, Wb,

- 05 -



ojuf wiwj EAEO Fod SAW oidg wimiEAHEe] A B IS5t
(availability)oll #3F =] WA= A2 o] FEojgbal Aty &8 o= 7Alofo|t}
s 99 WA E EEy, B E45E vl olE @A ko] o] 3 A A9
AFES FAs=E AL oYt} F AS Fa& == gharardt 2o AL A4
24, F714 dAo] A9 wvloly YE§lS 4% (akin to gambling) = A ZFst -5
g TPh3D AHH O R gharar sale = ROl Alofe] FaVF Held v 2
& A7HA 8.0 FEHojok g} 3®

(i) gharar®] Z=7F AHA A (excessive);

(i) s Ak Aakde] g AFA ()L A,

(iii) AleFe] 8 840H4, v E 2 & 5)7F gharar®] &S HS 2 3

g @gste Blo] 7hed A (vhef 3o

(iv) e Bl o8] Aleke] = .
@ ghararh 0 Zlote] 248 e wyeRt B4 4 gl waEs 4
Sol=, 1 sk Ak ghararg olFE FEE HA ofyt})
ol ¢} #o] excessive gharars sk AloFS F a8 H= 7o, olsd Al
A AARzEe] Aot B3 RE Aol BESHA PR H o of s, BE

4 ant WAool vk WA, ol&dF ey, mel AFsEol Aok A
S| ] QA e el Aol wheh ojo] WEkA = AAYFE el (el
9, AA A, ABALT) WA $LAFA () R dHH o FA49

2 27
oEFFgolR, AFATAT AFL AT WAR ode FHAFUAE Ao}
of AZHA YEE 7] Sd, oA A HAFL ANE BN FRARE
Se o e 0 Aol RFHE ATADEAI. elolol B2, 4

domK WAL 59
128 Aol Abdel Feld vlgel wek ATehe AL FgEd, &0l 7
5

= [e}

B3 FAL Aol B F ARARYAEA AFee AL vl FPEe 7
A olo] wal o) EdEF gL, AFATAI FalE Fole, AR 1 Aol
S48 Al Emi Aake] Wl £8 AR A3 B oele] AR e,
A2A AL F3 @A EAE Basolol shme sz A4k WAL Ao &
gl FREA BHE B B4 AL HYHA P 2 DS
gle] A Tz te FaRre] £oRetel Aotk ARHoR wed AP

Mahmoud A. El-Gamal<> ghararg “°oj® ejo] B AW VX = A7]¥T ofy
2} Aleke] B Edd UAste 93 2 ESEAARE Edste Ui o
t}. Mahmoud A. El-Gamal, 2] 2 584,

37 Maha-Hanaan Balala, &2l # 37-40'.

38) Mahmoud A. El-Gamal, <] 2, 58-594.

9 stEF/oldat/qtrd, ool A, 85H; AAE, ‘g o 7
vl A7 Toetg g ets| x| A248 #A22 (5 A8Z) (W37 g s3], 2011.4.), 12274,
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o2 FAH= HAEeH Fe5AHSt 2, olEdw v A AN, Aae A
1 X}TZLO] FAE = AEAUHZE 3 ke Futel gloh AlgE Zgol
o WA o o ALY WA= 7| ZA ] FAFE =] of dtol] whet o]
, ”/\}3}7}(musharaka)40) Fopebel(mudharaba)tl), - 2}H}élH(murabah
a)i2), o|Ze}t(jjara)®) & I THY AHE A

[

ﬂd

Er
aiey
U of

2 =)
¢l AME Al sk tiQre 2 A 1%% ?inz‘z}
A (structured instruments)o] AWk A A H B E ZF5 = SA(I0U)= oF
2, AE&AA owuo] 2] AAl(bond)9tE e Apol 7t i), L] A
71 Z2A ke gk FapEe)Eyhe] 7] wiEol T,

olEHZE G| A3 ARE7] Ol AAOIFID) = Akg|ole] ATtst 3 aE v} A

flo 2 oy rf 2

EI>‘L

40) J4o] GARZE Z42F AR 52 w58 EAste] 5T AMDS st AgS ¢t
H, Az v FE4JA AT F Ao F, o‘%ﬂ(partnershlp)ﬂ]‘%k% 3 A&
Z#Hol (equity participation) WA= o] 9S8 3 (profit sharing)st= AHeolw, Fogul &
oe] FEY TdALS E3tele 2 8AQ olEdFgAUTERGL T 5 At EH -

/A& ES-, ool & 214W-217H; Maha-Hanaan Balala, €9 2 274,
a0 o] GAlAp Foll 3F GARAZE AR Al Fstal o2 AR olE &85t o) &S
V&Sl T ols A A vl Eol whep FujwrE wpAolrh xpAg ARRFS SES-
A&/ E S, 919 =&, 20782119 =
2) Fg 7ol Mol A= FET F&
oAA A FFEE Qo Adust=

Aol ohieh g BAEel Foieke o

} o,

g =EAE gig FEEE AHSEN FoS SHh .
B AT FEAE T Y29 7]*5 Faste Adg2eoltt. AAOIFION A A4 g s ARE

¢l &34 E+(Financial Account Standard)e] A ojd] wt=1 o]xjgt= ‘Blelo =z 3}

oAa AgtE AT F A SAY =FE AFstar 1 dial dAg divkeE Aede

A= 1 tf7Ert ARglotel] A gk Aol

44) Rahail Ali/Imran Mufti, “Legal and strucurual anatomy of a sukuk”, "Sukuk and
Islamic Capital Markets: A Practical Guide (Rahail Ali¥14); (London: Globe
Business Publishing Ltd., 2011.) 51¥. AAELS 2¥7] wid o]|& A A(Islamic
bond)el et ol H4 43¢k W3 (misnomer)etil skl LT},

45 AAOIFI#+ ‘The Accounting and Auditing Organisation for Islamic Financial
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Abell th 3k v A GA E(undivided shares in ownership)S E%3sleE, =53 7}
29l FA Q) FEAEY] 274, 899 B 3E 89 BE () 54 Z2AE
Arkel g A e SEFAEE AL A skl QlvhAe) of 714 HliEE AfA
Holdh, Ag e HAES i A4kl Aol A vt dAe]e] b= A e] A bl A
23tE HEUEY 8P ttE ouno)mg WA ‘TR AgstE o)
A aeBR o BEA A Wb 2R EAR RS 024 A7) i
olgtil Fg3stE AL FEHA B FFA Ri{AE, A RS T =
g Ago] G dAAYE FAHE o|Fo=, () FAAY ASS FIAE, 8od
2 &9 e () FARER] 54 AFY WA= SAFAEEA gk A (o] s}
WG)E T3t ZIzxpAPolgtar ghohol] dial, Z2HxF Bfshe 5 A g oo
Fe&she FHAE E ARAFE0E BAsHA " 2 A 7)1 x2Ake] A
A WA= AR Aeom Qs o]Qu shAstg e R Qg AL BF FAA
Bzl Al A&E = Blo] Aot} AN 7224 #ad 94 Ad8s 54
ALl Al FFA 71, AE A1 Aol vls] A o® FApxpe] ffo] AAERE &
$4FomAY WYE: Woldrh 18y o] AAZ 20079 o] de] BaAH F
FA0] 5o, AHEAGAA ] AAEE R3] st 0431 7hA] g o' Ab

A o= Jre] oS BHAstE FRE AT AU 2ol Ak ol #ad o
3 ARg]o} &9 o]z} AAOIFI Sharia Council®] pre51dent°1 Judge M.T.Usmani
v 2007 RS S50E Sl BAl AlFAA AdE = A 86%7F ARglolE

Institutions’e] FAFZ, o]&EHF g 7| #He| 3|4 7]+ (auditing standards) 2 A w|F+Z7]F
(governance standards), < @]7]%(ethics standards) % Akglo}dZA7]< (Sharia
Standards)s °lEH w8 ddE FAVIES vhdsky] S8 AHE v gy 7)ol
http://www.aaoifi.com/

16) o} & AAOQIFI Sharia Standard No.17, Article 2 2.
“Investment sukuk are certificates of equal value representing undivided shares in
ownership of tangible assets, usufruct and services or (in the ownership of) the
assets of particular projects or special investment activity, however, this is true after
the receipt of the value of the Sukuk, the closing of the subscription and employment
of funds received for the purpose for which the Sukuk were issued.”

D Y s FAEY AFE AR &R AR, 8 & dvh (99 A263%)

48) Rahail Ali, “An Overview of the Sukuk market”, "Sukuk and Islamic Capital Marke
t; (Consulting Editor: Rahail Ali) (Globe Business Publishing Ltd. 2011), 8%; Rahail
Ali/ Imran Mufti, “Legal and Structural Anatomy of a Sukuk”, &< 2 53H.

0 3z g Jxt HE AGY §92 3T+ Qe A 0 2 899 A

)

<z

2 Q13 AA A o]0 7]*4”‘}01 BE @F & EFoln

50 Mg THAE, BHE 4 e g BYE Widte o) okve, A9
L Al wlElste] A %X—?%Oﬂ et 243 A 4 9ov 2 pro rata and
undivided shares in ownershipe] &t Z= &Aool &3t AL sdshe

i o] ot
51) M.T.Usmani, “Sukuk and their Contemporary Applications”, (Bahrain, AAOIFI Sharia
Council, 2007) http://www kantakji.com/media/7747/f148.pdf (& F48&:2015. 4. 22.)

- 08 -



lufstar vk vjghgk vl Jqu2, 17F FE AR AR () T RAAE
oA 7| Z=A Ak ek HAG 7 AfrolQo] ALE I A gtk A () T B
Aol t et A7) H Q1 A Fol 7] Z2AAEe] A A (performance)ol]l A% Fo] ol et
A % Gi) iYES &3 7o 2] Al HAE aokdEth. AAOIFIC] Akzlo}g]
3] (Sharia Board):, ©o]# gk < F835lo], 2008\ Ak o}k 9] 9 3] (Sharia
Supervisory Board)g} ol&EHdFg 7| W3k AES) (o]dt ‘AAOIFI 2008 A2
)& A=, 5 29w 3 HA FES FFA 7|22 gt AfdAs
3] A3 A, —,—#517} Al A A= 7] YA = FFA BRI A 7
Akl A E A AgFE AFHol7lE Nol7¢] A2z 2 A5/1/2z¢ wet
FrEthe o] dAlzdoleta ddstar ks

o T B
_>;

ok, 71 A WA el BApshelof shi ol @, A AAtRA o] YA
1 9 ¥(legal title)®7H4] FHE & AfAd Ao s glon, afArt B
frohs Be A Asd Asls ofushs JloR o AE}. wERA, T
A BYATE V| E2AGS AetE, V1

A &

(beneficial ownership)% A& A 7] 3L, —’F?r“f’-* o] 31
o7 wasty FEsI AA R FAFEA AN HRrEL FFAE
(SPV)o] 7] ZAAMS Afsli A, =52 l‘ivz}% &3k AES A5

52) 19 F3 vH#e hAS FAEIHmusharaka), FoFekul(mudarabah)$} 28 2 BEEF 2}
g FF3 Al (equity-based sukuk structure)o] Atk 1 Az} 2008 o] F FFA
B ARFEAY Fa9 wa)e AR FaHUAt 20089 o F £
o drE olAe FRA(HzANSL FAT FRM, ARFEAY FRA] WA
z e mu gk Holtl Omar Salah, 9o &, 21-239.

53) Shariah Board AAOIFI, AAOIFI Shariah Resolutions: Issues On Sukuk, (Bahrain,
AAOIFI Shariah Council, February 2008) http://www.aaoifi.com/aaoifi_sb_sukuk_
Feb2008_Eng.pdf (F&W-¢: 2015.4.20.)

5) AAOIFI 20084 oj¥-¢] A WA 52 b7 2k
“First: Sukuk, to be tradable, must be owned by Sukuk holders, with all rights and
obligations of ownership, in real assets, whether tangible, usufructs or services,
capable of being owned and sold legally as well as in accordance with the rules of
Shari’ah, in accordance with Articles (2) and (5/1/2) of the AAOIFI Shari'ah
Standard (17) on Investment Sukuk. The Manager issuing Sukuk must certify the
transfer of ownership of such assets in its (Sukuk) books, and must not keep them
as his own assets.

Akglol 71% No. 179] A2x= 72t )Fx. A5/1/2x% o3 o] A3 A Ut
“Article (5/1/2) It is permissible to issue certificates for (to securitize) assets that are
tangible assets, usufruct and services by dividing them into equal shares and issuing
certificates for their value. As for debts owed as a liability, it is nor permissible to
securitize them for the purpose of trading.”

%) AfAARAY A2 A% equitable titled] WU EE AP o2 legal titleS A4
o) zpol| Al 7] & ¥
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g FoAEA AR AFAS BFstE FAE LA WA o R wexa 9]
o 2y, FFA BHFAES, A ST AR, AR 7] A e T
gt FAS FRSHA He Aol Ag Y Ui HA N x2AAHE] o)l o
sto] A ARE Al A= AR AR AgstE vEwET §8H = vET
21 A ) (undivided interest on the underlying assets)E H-f-3t= Zolth, = £
Ao JAQ JHL 7|EH o R V| xAte gt 94 AFAS TFE e NES

Aol & ek} 56

FFAE V1 ZARE digE F A AfES B ER FFA KA 7] 24
=3 & AYE BasHA du wepA, T xApte s
RE FRAAE, A A, o
dome AeAR] ARAe mRbEA R, nAAHQD dagdde]l 2= SA4
(fixed-income instrument) 24| 7 ApAolth, 2y ol gk 9]
ARl = ETtetal, I AE v 2 Wl dEAQ AR ek AFol 7t St
7h A BaAel A AsEs A71AQ 592 7
FAo ZAF Aolmm V] ZxARe] A A
A, e 2del wEt AR V2o R E HstE BRE FUS
A A A ddstes oFE FET B 7 E2AL e S22 544
TE FHetA = et wEkA, AR AR o=
Tl BAAEA &S ¥ oopye}d 7| AL Aol AT gl A AA T}
o] Fo X A F=1}.57)

L A5 A W] e 278 (default) AL, 71 E2AES i) E 9
1 o
A=

T

olf
=)
rir
P
rlo

e

Lo

B2 Bl 3|AL, Fg7)H BE U7 o]lE wlgd oz dstel W) )
EE 273N BA] R BEAEe] dAA R YA F Qe Ao Fd

Lol el Al Akl g (FREAE, FAA afA BE) WY
T (put option)& WAFEHE Aol mEH), £FA N§HAE ol ey A
(84 obligorehi o] Al el AHIA #5-H 60

56) Manuela Belmontes/Tahir Jawed, “The Role of the SPV issuer”, "Sukuk and Islamic
Capital Markets: A Practical Guide (Rahail AliHA), (London: Globe Business
Publishing Ltd., 2011.), 57-63%; Rahail Ali/ Imran Mufti, “Legal and structural
anatomy of a sukuk”, Z& # 51-53H; A+A, g9 =5 454,

57 Omar Salah, 9] =%, 16-17H; Yavar Moini, &< &, 35-36"; Rahail Ali/Imran
Mufti, ¢ &, 53H.

58) 24 A8 7 (irrevocable) ") H& Fukdir)

W EAN] JAY EE JlERAde] ARsh BdE WA wE quHe AR A
Mo FATE obd ABRelA W F A s ARG wAEe g B9t

o)t}
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ol 7)1 Z2A2p4kel] tigh A-f-91 3 (ongoing ownership risk)¥ T2 B Aol Al 7] &E T}
wheb, vkl 7] Apqke]l AL EH, widefate] wifje = Asdstal, 1 &
TTFA BgAel Al ASE T B3 7] AR 9 7}747.}5:-.4 S

oAAl FEAT6 mEA, Y EAATRAIE Faskd, A ddgs e
Al "ok 2007 o] el =, UHO'-OJ—?‘X}OHH] T gl n =3
FAAReEA, AP e BeE BAshs g el st e, AAOIFI
2008 Aol A4 —':'r‘:}ﬂ}‘ﬂ}(mudarabah) S o] 7| ZAAEO]l e AR kAl
W AYR FAAH = AFels, 2R VARt A quVtR w9 sk
s w4 A4 Hnet value of assets), Al7Hmarket value), &7 7}H(fair
value) = A v BAl BZARAEC] Fosts g em viglshs AAnts §8-8)
ATE6) T ofxbet A ] A AL ofAbel vl V| E2ARS vt v
ot A2 58" n.6

% K

3. T AdT=

T, AT Al Rk = dEAGY] W8 2 BRG] wet, ufg- v
Pl = IE 5 JANE AA FFA FAAEY] 90% o] ds AFAEL A A
5% (o] A#HGjara) Fuhebek(mudarabah), $AFe}7F(musharaka),  F-2kuf
(murabaha) 2 ©] Z~¥] ~nf(istithmar))e] ™, o] % ]’\114 o| e}t o] el ol
2 giEt A My E a1 9t)6d) 0]6]-01]/\17‘3, At A o A A& 8- o) 3‘59‘ o]z}
FFA, Foea A W Feputet FRAE FAE Al AT xE HE
a7 = gt

LSk o e

600 it o] oA = SPVZE siSl oAbl Al w9 A (put option)S EA+EH E Aol
Ao F AL vl = A (call option)S HFdte FERZ AAEY udAdFA/ M=
Aol FAEAE, wJ e FArt viujtigs A oF7F 7| 2Ate] HER o] A
HE, F33c vgdo) iAol gist a4Ads 23k Aol drt wepa, 2y o=z
= AbAle] AAAQ EAQS HRstA Pk Rahail Ali, 99 &, 81; Yavar Moini, &9
=, 36" % 429,

61 Rahail Ali/Imran Mufti, 2¢] &, 544,

62) Omar Salah, €< =+, 16-174.

63) $Jo] =4, 239,

64 AAOIFI Ze]& A5

65 Moinuddin Malim & Mashreq Al-Islami, "The Future of Sukuk: Islamic Capital
Markets,” in Sukuk and Islamic Capital Markets: A Practical Guide, ed. Rahail Ali
(London: Globe Business Publishing Ltd., 2011), 167.
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7}, el Aket == (Sukuk-al-ijara)

a€W)

ol Aehijara) +F& AAANRE AFee50le AFow s Agoln, A3
HQl i ofg sk 2t 60

O

OH O Off =2f

@O SPV7} =8

Q@ FFa FPRgor AARFARZRY A4S vl & i jApakel o
gt A BFAE FAARE st AES AASAL, AR ARl A g

@ o) F-2ke} 7] ARk dis) wime ek - SPVe} wjqleF2} 27} o oF
24 (put option & call option) X+

@ JARNoZHYE FHe AUEE HU|HoR FFA BAA oA Wl

© Ai7IzE FEA B 27148 BAAA] w G o F Aol Al o okeb A A
gApete] FEe vt S S ARl A ).

¥ sale-and-leaseback A# o] 5o =, AR FA A B vl f o 7=}

=

VARE AFPORE AT AL AT, 2 AV elell 4G Ao

= Ak WE g, AT @29 4907 FAGe) G 2AER ol F
# iEel g G Ae o%‘lEW oz, FAH Brne] WP
At AT @ag Aot Juk ER, ATH @adA q85E FANAEE
(AS)E Eel ol wi Ao e uEE FEA0w U AE 1Y
S5 o}, ol&@agol A, steHgaran)o FAZ Ad, LD Aote 5§

66) o)z}g} o e A3 A Rahail Ali, &2 &, 13W; Maha-Hanan Balala, &
o A 299; &u9-/A Sl /A EH S, 217-2200 F=
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H2 7] witel AAHJHEE AFA FAst o sfar o] Fof 1] el o)
g} o] & WASdAY WMAT & = AdS FAste Ats AAT F vk
. Feuksl 5 (sukuk al-murabaha)
Fepabehs AEAke] Al 2 A sk v Rpe) S o] &-ko] AbmE Akl Al A
w2 Tuote olsHw Al v AdGAAIE WS wi ek A EAAE AA
BopE 57449 MiZbe 53 48 F dE Al 9 #Ae] e Agoin, dE A
ol AdzxE obeleh 26D
QUL HA v @S W+
=R . SPV HAESSA
SEESELE! e
- @
o | g )
Setkat AE == 2
= | e 112
iz
N ELE
zIoIAl ARSI =K
OLE = ’

82k} SPVZtel, SPV7ZE dAgE F9(e]st “E7H4") S A5st
gt - ol& A FANA o] & (profit) S o] wi=skal v a2
AEE AawesE s 78 UEE o= Febkst FAF(Master  Murabaha
Agreement) & |

@ SPVE Fgpulst Aok Bgets RE Ago g&) 3 TS
ol zt= = AEE A

E
al

@ SPVE F7a waAFon 4ENAL AFE FRANA Aok 4F
2 Y E F oA AFEFAANA o8 UF B0 ARAFEALE LT,
® AEFaAT, Y FERGE AFS DA i A5, AEre
Ae AGAEL AR DAL e AFE Fu
®

2 TRahail Ali, ¢¢] &, 11'¥; Maha-Hanan Balala,
HH/%EH T, o] =1 211- 214\:4 E
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Fepubel ¢ae] A9 Awoiel & o5
SPV7 At o2 4ES ARAS ASFORA HFE
Folth. &, olele 494 999 ¢
3 FRaE A% CIL ST e
e Ae S89A Bt Au Tewe Frasl waH 7z Ta}u}o} A ek
o] zﬂﬁEl Ve, 1ol Fol pRaE Rebubel Aokl mE FRAAT(olEFol
A B BASA Al B 249S EFehe Aol Hof ARHow wn
FA AHe Aursty] ety %, Fepuiat FFol FEAGNA MR A5 A
Aqont FEROA] AR Aze FAGA ol A5 A e, i

_!

P A AEFAAY A2E FAA Dol ABAAe] Adr} 9T FAAF o]
G AT BN ARE FAAe olfe AAHew o|qel £ BAT A
2 #4%7] Wil

). Foebel == (sukuk al-mudarabah)
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