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-See: Arvind Jadhav& James Neelankavil. "Deficit Financing—Causes,
Consequences and Potential Cures." Journal of Applied Business and
Economics,Vol. 12.Iss6 , 2011,P.83-99.
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' - See: John D. Finnerty ¢ Financial Engineering in Corporate Finance “An
Overview” ¢« Financial Management ¢ Vol 17¢ No.4 Winter 1988 ¢« No.l« P.14.
www.Jstor.org.
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See: Emre Balibek ¢ Establishing a Legal Framework For Sovereign sukuk
issuance : A Public Debt Management Perspective « Discussion Paper « World
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' _See: Meysam Safari & Mohamed Ariff & Shamsher Mohamed ¢ Sukuk
Securities”New Ways of debt Contracting’ « Wiley « 2014 « p.44.
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And see: Meysam Safary& Mohamed Ariff & Shamsher Mohamed Op.Cit, P.22.
2 - See: Andi Dugi & Hussein Al-Tamimic<Factors affecting investor’s decision

regarding investment in Islamic Sukuk, Emerald, QRFM, Vol.11, No. 1,2019«
P.60, No.1.
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“Sovereigns have Several Objective in issuing sukuk. One main objective is to
diversify the investor base and reach new investors who are reluctant to invest in

Conventional Securities” Emre Balibek « Op.Cit¢ No.1,P.2.

And see: Obiyathulla Ismath Bacha& Abbas MiraKhor « Islamic Capital Markets.
A comparative Approach «Wiley« 2013¢p.21 «No.l.14. - Rodney Wilson«
Innovation in the structuring of Islamic Sukuk Securities (Emerald, H.Vol. 24«
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? ~“Sukuk is an innovative Financial instrument having a Flexible structure based
on Islamic Financial Contracts, unlike a bond which is based on the ansient
structure of a loan imposed with interest. SuKut is not an interest-based financial
instrument but one that pro motes real economic activities and generates a return
based on sharing or peosing acceptable assels”.

See: Rubaiyat Ahsane & Maya puspa & Buethan Saitr& Gairuzazmi Mat Ghanic,
Op.Cit, .P. 1246 .No.1.

5 gl (osidlly A3jlsally Al dinl 5y ApalusBY) (sl dind (g0 ASLl dinlll i =T
i e YY) ple bl Al (4118 &i)ﬁm oe z\:u:\)lﬂ\

V¥ Y st — JOI sl — omieiddlg guil ol dad] - €04 -



ST e Aailgie claie V) ol dale eSall Sliiel (50 ek Jgad Legie SIS Lgle
LY syl

S laially agad) pailad G aand duaa ol o Il G AV Gasd) gy
G dpi cilS oy pailadll e dlesy aui Dobid) sal) of Ll e 55
oo dlin of VI cchidly agaIS @AY dadall Ll GheY) e lgie G
dgas e Jsne Lae Olie L) dayall HlSaT ae G8GIS Loy 2y Lo ailiadl)
o il iy elaiadl g ) e gie Y1 oa b daalad) elgSiall el (g0 Lk
aalal) Lanld L) dusSa Al 48,
 dadd) @ A gSually abud) & gSaall c uadll @ GG

o Gy 058 AT s vy ol = O YVAR VY 8, gl 3y
gl 5 Al (e saball elsw S $liCall Ladans —194Y did 40 L3, JL

! -"SuKuk are Shari'ah compliant Securities that Sometimes are Called (Islamic
bonds), This labeling was based on The Fact that most of the early sukuk were
structured as fixed income securities, But the bond label is misguiding because
unlike bonds the income is not based on a loan Contract but originates From
Full or beneficiary ownership rights in underling assets. This is a Basic legal
difference Compared to conventional bonds ».

See: Volker Nienhaus & Abdullah Karatas, op.cit,P.88, No.l - Meysam Safari e
Mohamed Arif & Shamsher Mohamed, op.cit,p.22- A.Roger Wedderburn -Day,
Sovereign sukuk: Adaptation.and innovation,law & Contemporary problems, Fall
2010 .Vol 73. Issue 4, P.325.

2 _ See: Obiyathulla Ismath Bacha & Abbas Mira Khor, Op.cit,P. 51 , No.2.4.
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