O] duty o

(odid] 1§ (Sl bl 6139
Juasd| dieo b

Sodall dulS

dutnty Y| a5 bt o | o G
dul yli duilya

| il (ol |

ol ygusa da g ool
S k| Gouilidl/ galddl Geuldd! (&

) o
he Sl nila@o )ouis el 3]
S k| e 3 ]

YN ok 1E£7



ga-ldlianl)

) sV aal e saaly salall Uiy 8 3l dpldn W) @€ all )
Gyl (e Baine Ailisai jolias ) ) ainall dalal dam iyl ally GAadluy)
sl Sl A3 i) il e Sy Al

Badae saal sl el dyslatie Lpand Adle 3l o el Ayl o <l
o gLl S o Slad Al Clasmge ASLe 8 Aaili dma Jidh LY Jysaill fua iy
eyl Jadsaally o515 ¢ alls aial) (8 A LaRl Gl Jes eliSY) Alias

o s A chlaed Las sae g lsl ) Rl dpldauy) d &l ¢y,
e Ly clapaad il dgall Cova sl ey 8 35 8al ja ol (Ledlal liielS gl
a8 gl o s 3 Loyl agiell jaal b sSeall ¢ sl apni aays el
sadic) L say clgialgd 8 Adlall 3sY) oda cadie] ) cilagyiill U8 (e lalaie ]y sy SV
Ol dasall cre (53 S!S all 153 Lad it 6 (g pemally (3] Cae il G DS
O Dl 08y 3 Al Aplai) dSall (g glad ojlaa) die Bl gl e
ASam e cleulid e jraai i) depdl) 358l CDAY Lei Cabias dSall fpaa sae
£ e Ly g AL S Kimg daghall &Ky iy jliadll

L)) alais dyisills e pd dalguiany oo pd die ull o DY) dsSiall jaaiy
Bae Al (A agSsSum dad o Jyaall diall dlea (Saiy (ST cllah) o5 ey Ledghaty
Ngiadd dajind DA (e Ldd o laay)

e st (A L Jalail) g Jghaall AL Aalle G310 Apdly) dplein) I Caall yaiatg
Goal) 43 2alys «lESY) Sl laaY) G aniis A5V Gaaal) 52 S5 AL Gl e
G saniiy Al Gondl sgd SN Lal L) 35Y) e Baaal) chlaaY) 4 o L (s3)
gd) (8 Leabals Wlaa) say L) 3hsY) Led gl ) Goad) 4y deays ¢l

dsSaall Gl hlaal e Jaasl Jiy of oS @) all ) el Ll sgay el
dpm iy Ll GhsY) il Led Gapai Al dalal) lalaall o et by dplenny)
Gililaa yfindy b € all Lel ayati duals jlhalie dlligh Oyl Lyl
A oty o Sall jhlae ole 8 Adelal) Al Al duaig) cilgal e Sl
Ui 513 LS e b ol all dlea (i et ) clilanall o2 aal (e dac
L5olae (385 Lglika) cpads jlaaa] die dpdluy) dlainn¥) deSally daall jhaind lasal
Aelal e cpa Al Ayl Llally CalaaY) e Ledhail adas cAgadlusy] day il




JS 8 palall (mpall i 48500 4 @A ek sl W s Al o3 A (e
Cilagyiill gl ads Ll &5 ey Johaill () syl e dally Glaii Al clileall
Leslatt LA (e IS, e g5l 13g) Balss Lpan (gpamaally (39 Liasaass 4306l
ey ) disiall plaa) dlae (8 Leibalilly Laysas (55l LedSl L Coos (aguay
QIS e gl o2a  Bhall & pdiall oty Al Gl e a2l

Al L) Ciladll (58 DA ey had) graall o bl PA e ot WS
S omm alaal V) (Glhal) 8 By Aplana) Sl jlaa) Slal Yee duud (£Y) a8
Jalal) 3glal) UaY) Bhall g ptiall wamy ol LS caily) A€y a1 culilly dipla 2o,
aay L) Jlae (8 455 o 0% 3 sally Leiaal ae ol (5 LDl Sl
@ el i oy dSall dgy Julaill e ¥ aal oy J ¥ Ghall of e (i pasll
Aliall lagyil) Jgo Lgtas dpadlusyls dappall Joall Candad (a4 andl 28101 3 Lgia g8
o balaaly el adlsl) 8 Loy Jalailly g piil) adatill dals e Jlaal) 138 DS Uag
dall Jlaa) Jlae 35250 Jeall (e asiall Luppall L) axi 3 ¢ Jsall Jalaill 22
AadLLY!

i) dlally el o5l jlaal (Ehall ¢ dall sl 55 ) Al Gualas
Led 0 el ) mpall cld 4850 oydani GlAS ¢Lgy Aabaiall Jilosal) ppen Jsliy o)
dsSall ilaa 8 cbileal) Lpaal o 28U e ALY A all laa) S 50
el G (Al Hhlaall e Al




Abstract

Islamic investment sukuk has become one of the most significant
Islamic financial products and a viable substitute for usurious bonds due to
the drawbacks of traditional securities, which carry usurious interest, and the
public investors' desire and motivation in Islamic countries to invest their

money in areas compliant with Islamic Sharia.

Sharia—compliant, equal-value nominal securities known as 'sukuk'
are issued for a set period of time based on Islamic financing formulas. They
represent a common ownership share of assets that are already created or
will be created with the proceeds of subscription, subject to compliance with

Sharia regulations and participation in sheep and fines.

The division of the types of Sukuk according to the forms of Sharia
contracts on which they are issued is the most famous division adopted by
the legislation that adopted these securities in their laws, which was adopted
by both Jordanian and Egyptian legislators in determining the types of
Islamic sukuk, which it is hoped that the Iraqi legislator will follow When
issuing the Islamic Investment Sukuk Law, it is possible to distinguish
between several forms of Sukuk that differ according to the different Shariah
contracts on which they are issued, such as Mudaraba Sukuk, Murabaha

Sukuk, Musharaka Sukuk and other types.

Islamic Sukuk are issued on the basis of a Sharia contract, with
Sharia controls that regulate their issuance, circulation and then amortization,
so that Sukuk holders can obtain the value of their Sukuk at the end of the
issuance period or before it by redeeming its value with certain Sharia and

legal controls.




Islamic investment sukuk are considered negotiable securities and are
traded in two types of financial markets, the first is the primary market and is
called the issuance or subscription market, which means the market in which
new issues of securities are sold, and the second is the secondary market
called the trading market, which means the market in which securities are

traded after issuance and listing in the market.

Due to the lack of secure investment to the extent that it can be said
to be risk—free, Islamic investment sukuk is exposed to the general risks to
which other securities are exposed, and for the privacy of Islamic
investment, there are special risks to which Islamic sukuk are exposed, and
sukuk guarantees are considered one of the effective Islamic financial
engineering tools in treating the risks of sukuk, and Sharia supervision is one
of the most important of these guarantees that can protect the rights of
sukuk holders, in addition to being an effective tool to ensure the continuity
of investment sukuk work. Islamic since its issuance until it is extinguished in
accordance with the principles of Islamic law, and to prevent its deviation

from the legitimate goals and objectives for which it was issued.

It was also shown through the study the great role played by the
special purpose company in all operations related to sukuk from issuance to
trading and then amortization, and comparative legislation, especially
Jordanian and Egyptian, has given special importance to this type of
companies by regulating them with texts in which they specified their legal
form, role and obligations in the field of issuing Islamic sukuk, and despite

that, the Iraqi legislator did not regulate this type of company.

Through this study, we found that the Iraqi legislator, through the Iraqi

Islamic Banks Law No. (43) of (2015), authorized the issuance of Islamic




investment sukuk in Iraq, but it did not indicate or specify the method and
mechanisms of this issuance and how to manage it, nor did the Iraqi
legislator develop a comprehensive legal framework for Islamic sukuk, which
is commensurate with their importance and the role they can play in the field
of investment, and this situation resulted in Iraq still far from dealing with
these sukuk. No kind of them have been issued in practice, while Arab and
Islamic countries, including comparative legislation, have made great strides
in this field in terms of legislative regulation and dealing with them in practice
and issuing them at the level of international dealings, as the United Arab

Emirates is one of the leading countries in the field of issuing Islamic sukuk.

The study concluded that it is necessary for the Iraqi legislator to issue
a special law for Islamic investment sukuks, which addresses all issues
related to them, as well as organizing the special purpose company, which
has a major role in issuing Islamic sukuks, while emphasizing the importance
of guarantees in protecting Islamic sukuks from the risks to which they are

exposed.
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