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Abstract

This study examined the Islamic Sukouk, controls and
contemporary application. In addition, the study showed the concept of
Sukouk in the Islamic traditional economy, the difference between
Sukouk and the debt and stock instruments, as well as the history of
Sukouk, their importance, the factors that helped their spread, their types
and controls of each type, with the jurisdiction rules related thereof, and
finally mentioning some examples on the application and use of Islamic
Sukouk.

Through the study, the meaning and composition of Islamic
Sukouk has become clear, with the importance in the contemporary
Islamic economy, due to their features that expanded the base of dealing
on both the local and international levels. Moreover, the study showed
the difference between Islamic Sukouk and the traditional instruments.

The study also clarified the religious controls that provide this tool
with acceptance by Islamic communities that are eager to such
instruments which are compatible with the religious regulations.

On the other hand, it was clear that the mechanism of Islamic
Sukouk is different from the dealing with loan instruments by interest, in

terms of both the mechanism and the religious judgment.
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In addition, it was clear that Islamic Sukouk like other financial
instruments are subject to various risks that can be minimized through
some mechanisms, either by preventing the risks in total, which is
against the nature of Islamic transaction that is based on Ghunm with
Ghurm and Kharaj by guarantee, and therefore, when some people
exaggerated minimizing the risks of Islamic Sukouk, then they deviated
from their intention and religious controls, and thus their sukouks were
based on Riba but with a different way, and they are not anymore like
the real Islamic Sukouk and owned by their holders.

In addition, from the critical reading of some applications of
Sukouk, there were legal violations that are not compatible with the
religious controls of Islamic Sukouk, and thus, to give the character of

"Islamic" need more consideration and review.
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