
(4/19) 178قرار رقن   

 بشأى

وتطبيقاتها الوعاصرة وتداولها( التىريق ) الصكىك الإسلاهيت   
 

ئْ ِجٍظ ِجّغ اٌفمٗ الإعلاِٟ اٌذٌٟٚ إٌّجضك ػٓ ِٕظّخ اٌّإرّش الإعلاِٟ إٌّؼمذ فٟ 
جّبدٜ  5ئٌٝ  1ِٓ ( دٌٚخ الإِبساد اٌؼشث١خ اٌّزذذح ) دٚسرٗ اٌزبعؼخ ػششح فٟ ئِبسح اٌشبسلخ 

26٘ـ ، اٌّٛافك 1430ٜ الأٚي – َ ،2009( ئثش٠ً ) ١ٔغبْ 30  

) الصكىك الإسلاهيت ثؼذ اؽلاػٗ ػٍٝ اٌجذٛس اٌٛاسدح ئٌٝ اٌّجّغ ثخظٛص ِٛػٛع 
،ٚثؼذ اعزّبػٗ ئٌٝ إٌّبلشبد اٌزٟ داسد دٌٛٗ ، وتطبيقاتها الوعاصرة وتداولها ( التىريق   

:قرر ها يأتي   

:الوقصىد بالتىريق ، والتصكيل : أولاً   

ِزغب٠ٚخ اٌم١ّخ لبثٍخ ٌٍزذاٚي ، ( عٕذاد)اٌزٛس٠ك اٌزم١ٍذٞ رذ٠ًٛ اٌذ٠ْٛ ئٌٝ أٚساق ِب١ٌخ  
ٚ٘زٖ اٌغٕذاد رّضً د٠ٕبً ثفبئذح ٌذبٍِٙب فٟ رِخ ِظذس٘ب ٚلا ٠جٛص ئطذاس ٘زٖ اٌغٕذاد ٚلا 

.رذاٌٚٙب ششػبً   

ح اٌم١ّخ فٙٛ ئطذاس ٚصبئك أٚ شٙبداد ِب١ٌخ ِزغبٚٞ( اٌزٛس٠ك الإعلاِٟ)أِب اٌزظى١ه 
أػ١بْ أٚ ِٕبفغ أٚ دمٛق أٚ خ١ٍؾ ِٓ الأػ١بْ )رّضً دظظبً شبئؼخ فٟ ٍِى١خ ِٛجٛداد 

لبئّخ فؼلاً أٚ ع١زُ ئٔشبؤ٘ب ِٓ دظ١ٍخ الاوززبة ، ٚرظذس ٚفك ػمذ ( ٚإٌّبفغ ٚإٌمٛد ٚاٌذ٠ْٛ
.ششػٟ ٚرأخز أدىبِٗ  

:خصائص الصكىك : ثانياً   

.ٍِى١خ دم١م١خ ٠ّضً اٌظه دظخ شبئؼخ فٟ              (1)  

.٠ظذس اٌظه ػٍٝ أعبط ػمذ ششػٟ ، ٠ٚأخز أدىبِٗ              (2)  

( .اٌّؼبسة أٚ اٌٛو١ً أٚ اٌشش٠ه اٌّذ٠ش )أزفبء ػّبْ اٌّذ٠ش              (3)  

ً اٌخغبسح ثمذس اٌذظخ اٌزٟ ٠ّضٍٙب              (4) ّّ أْ رشزشن اٌظىٛن فٟ اعزذمبق اٌشثخ ثبٌٕغجخ اٌّذذدح ٚرذ
طه ، ٠ّٕٚغ دظٛي طبدجٗ ػٍٝ ٔغجخ ِذذدح ِغجمبً ِٓ ل١ّزٗ الاع١ّخ أٚ ػٍٝ ِجٍغ ِمطٛع اي

 .  

.رذًّ ِخبؽش الاعزضّبس وبٍِخ              (5)  

رذًّ الأػجبء ٚاٌزجؼبد اٌّزشرجخ ػٍٝ ٍِى١خ اٌّٛجٛداد اٌّّضٍخ فٟ اٌظه ، عٛاء وبٔذ الأػجبء              (6)
.فٟ اٌم١ّخ، أٚ ِظشٚفبد اٌظ١بٔخ، أٚ اشزشاوبد اٌزأ١ِٓ  ِظبس٠ي اعزضّبس٠خ أٚ ٘جٛؽبً   

:أحكام الصكىك : ثالثاً   

لا ٠جٛص أْ ٠زؼٙذ ِذ٠ش اٌظىٛن ثالشاع دٍّخ اٌظىٛن أٚ ثبٌزجشع ػٕذ ٔمض اٌشثخ اٌفؼٍٟ ػٓ              (1)
ػٗ ، ِٚب أْ ٠زجشع ثبٌفشق ، أٚ أْ ٠مش –ثؼذ ظٙٛس ٔز١جخ الاعزضّبس  –اٌشثخ اٌّزٛلغ ، ٌٚٗ 

. ػشفبً ٠ؼزجش وبٌزؼٙذ ٠ظ١ش   

ِذ٠ش اٌظىٛن أ١ِٓ لا ٠ؼّٓ ل١ّخ اٌظه ئلا ثبٌزؼذٞ أٚ اٌزمظ١ش أٚ ِخبٌفخ ششٚؽ اٌّؼبسثخ              (2)
. أٚ اٌّشبسوخ أٚ اٌٛوبٌخ فٟ الاعزضّبس  



ح أٚ ثبٌم١ّخ اٌزٟ ٠زفك لا ٠جٛص ئؽفبء اٌظىٛن ثم١ّزٙب الاع١ّخ ثً ٠ىْٛ الاؽفبء ثم١ّزٙب اٌغٛلٟ             (3)
. ػ١ٍٙب ػٕذ الإؽفبء  

٠شاػٝ فٟ اٌظىٛن ِٓ د١ش لبث١ٍزٙب ٌٍزذاٚي الاٌزضاَ ثبٌؼٛاثؾ إٌّظٛص ػ١ٍٙب فٟ لشاس              (4)
: اٌزب١ٌخ ( 3/4)30: ِجّغ اٌفمٗ الإعلاِٟ اٌذٌٟٚ سلُ   

. ٌظشفئرا وبٔذ ِىٛٔبد اٌظىٛن لا رضاي ٔمٛداً فزطجك أدىبَ ا          (أ )  

ئرا أمٍجذ اٌّٛجٛداد ٌزظجخ د٠ٛٔبً وّب ٘ٛ اٌذبي فٟ ث١غ اٌّشاثذخ ف١طجك ػٍٝ رذاٚي اٌظىٛن      (ة )
. أدىبَ اٌذ٠ٓ ، ِٓ د١ش إٌّغ ئلا ثبٌّضً ػٍٝ عج١ً اٌذٛاٌخ   

 ئرا طبس ِبي اٌمشاع ِٛجٛداد ِخزٍطخ ِٓ إٌمٛد ٚاٌذ٠ْٛ ٚالأػ١بْ ٚإٌّبفغ فأٗ ٠جٛص رذاٚي       (ط )
طىٛن اٌّمبسػخ ٚفمبً ٌٍغؼش اٌّزشاػٝ ػ١ٍٗ، ػٍٝ أْ ٠ىْٛ اٌغبٌت فٟ ٘زٖ اٌذبٌخ أػ١بٔبً 

أِب ئرا وبْ اٌغبٌت ٔمٛداً أٚ د٠ٛٔبً فزشاػٝ فٟ اٌزذاٚي الأدىبَ اٌششػ١خ اٌزٟ عزج١ٕٙب . ِٕٚبفغ
.لائذخ رفغ١ش٠خ رٛػغ ٚرؼشع ػٍٝ اٌّجّغ فٟ اٌذٚسح اٌمبدِخ  

.دٛاي ٠زؼ١ٓ رغج١ً اٌزذاٚي أط١ٌٛبً فٟ عجلاد اٌجٙخ اٌّظذسحٚفٟ ج١ّغ الأ                 

لا ٠جٛص أْ ٠زخز اٌمٛي ثجٛاصاٌزذاٚي رس٠ؼخ أٚ د١ٍخ ٌزظى١ه اٌذ٠ْٛ ٚرذاٌٚٙب وأْ ٠زذٛي  :رابعاً 
اٌظٕذٚق ئٌٝ اٌّزبجشح ثبٌذ٠ْٛ اٌزٟ ٔشأد ػٓ اٌغٍغ ، ٠ٚجؼً شٟء ِٓ اٌغٍغ فٟ ٔشبؽ 

.اٌظٕذٚق د١ٍخ ٌٍزذاٚي   

: التىصياث  

أطلالبً ِٓ أْ اٌشش٠ؼخ الإعلا١ِخ لبدسح ػٍٝ اعز١ؼبة اٌّغزجذاد ِٕٚٙب اٌذً ٌىً ِب 
٠طشأ ٚاٌذىُ ػٍٝ وً ِب ٠غزجذ ، ٚأطلالبً ِٓ أْ اٌظىٛن الإعلا١ِخ رؼزجش اثزىبساً لأداح 

ر١ٍ٠ّٛخ ششػ١خ رغزٛػت اٌمذساد الالزظبد٠خ اٌىج١شح فمذ رؼذدد ِجبلاد رطج١ك اٌظىٛن ِٕٚٙب 
ِٙب أداح فبػٍخ ِٓ أدٚاد اٌغ١بعخ إٌمذ٠خ أٚ فٟ ر٠ًّٛ ِٛاسد اٌجٕٛن الإعلا١ِخ أٚ اعزضّبس اعزخذا

فبئغ ع١ٌٛزٙب ، ٚفٟ ئػّبس اٌّّزٍىبد اٌٛلف١خ ، ٚر٠ًّٛ اٌّششٚػبد اٌذى١ِٛخ ، ٚئِىب١ٔخ 
اعزخذاَ ٘زٖ اٌظىٛن فٟ اٌخظخظخ اٌّإلزخ شش٠طخ أْ ٠ىْٛ ػبئذ ٘زٖ اٌظىٛن ج١ّؼٙب ٔبشئبً 

.ٚداد داسح ٌٍذخً ػٓ ِٛط  

: فإى الوجوع يىصي بوا يلي   

ػشٚسح اٌزضاَ اٌّظبسف الإعلا١ِخ ثبٌجذش ػٓ دٍٛي رٍجٟ اٌذبجبد الالزظبد٠خ ٚرٍزضَ     (1)
. ثبلأدىبَ اٌششػ١خ  

د١ش ئْ الإؽبس اٌمبٟٔٛٔ ٌؼ١ٍّخ اٌزظى١ه ٘ٛ أدذ اٌّمِٛبد الأعبع١خ اٌزٟ رإدٞ دٚساً د٠ٛ١بً فٟ     (2)
اٌزظى١ه فاْ ِّب ٠ذمك رٌه اٌذٚس ل١بَ اٌغٍطبد اٌزشش٠ؼ١خ فٟ اٌذٚي الأػؼبء ٔجبح ػ١ٍّبد 

ثا٠جبد الإؽبس اٌمبٟٔٛٔ إٌّبعت ٚاٌج١ئخ اٌمب١ٔٛٔخ اٌّلائّخ ٚاٌذبوّخ ٌؼ١ٍّخ اٌزظى١ه ِٓ خلاي 
ئطذاس رشش٠ؼبد لب١ٔٛٔخ رشػٝ ػ١ٍّبد اٌزظى١ه ثّخزٍي جٛأجٙب ٚرذمك اٌىفبءح الالزظبد٠خ 

.  ششػ١خ ثشىً ػٍّٟ ٚاٌّظذال١خ اي  
  

 والله أعلن



Decision number 178 (19/4) 

regarding 

sukuk, its contemporary applications and its circulation 

The International Council of Fiqh Academy (the Council), which is an offshoot of the 

Organization of Islamic Conferences (OIC), in its 19
th

 session which was held in Sharjah, United 

Arab Emirates, from 1 - 5 of Jamadil Ula 1430 AH, corresponding to 26 – 30 April 2009, 

decided on the following: 

Having reviewed the research papers that were presented to the Council regarding the topic of 

sukuk, its contemporary applications and its circulation, and after listening to the related 

discussions, the following were proposed:  

 

First: Traditionally, sukuk is issued to convert debts into a monetary paper (documents), in which 

its value is equal to the value that can be circulated. Sukuk represents a debt, in which the present 

sukuk holder is accorded the same rights as the original owner. (It is the decision of the Council) 

that it is impermissible for this type of sukuk to be issued and circulated. 

However, a sukuk that is Shari’ah-compliant is defined as a document or monetary certificate 

that is issued, in which it represents common share in the ownership of property (real property, 

benefit from property, rights or a mix of real property + benefit from property + money + debts) 

that are in existence or founded from the return of subscription, that are issued according in a 

Shari’ah-compliant manner.  

 

Second: Characteristics of sukuk: 

(1) Sukuk represents common share in a true ownership. 

(2) Sukuk is issued based on the Shari’ah. 

(3) Absence of the issuer’s guarantee (the mudarib or the agent or the partner). 

(4) Sukuk must be accompanied with a right to profit with a limited ratio, and to bear the loss 

with the amount of share that the sukuk represents. It is prohibited for the returns accruing 

to the sukuk holder to be guaranteed.   

(5) The risks of investment are borne completely. 



(6) The consequences of owning the sukuk, either in terms of the investment expenses or 

decline in the value of the sukuk or maintenance expenses or insurance contribution must 

be borne.  

 

Third: Rulings on sukuk: 

(1) The sukuk issuer is not allowed to write an undertaking to lend the sukuk or make good 

the variance, i.e. if the real profit is less than the expected profit (before the actual 

financial results are known). However, after the financial results are known, the issuer 

can make good the difference or to lend it, and whatever has become custom will be 

considered the undertaking. 

(2) The issuer is the trustee, and will not be held responsible, except if it transgresses or is 

negligent or does not comply with the stipulations of the mudarabah or partnership or 

agency in the investment.  

(3) The commitment to the stipulated criteria is considered in the sukuk, according to its 

circulation, based on the decision of the Council number 30 (3/4), as follows: 

(a) If the components of sukuk are still debts, the ruling of exchange will be applied on 

them.  

(b) If the existing sukuk become debts, as in murabahah, the the rulings of debts will be 

applied on the circulation of the sukuk. 

(c) If the sukuk is a mixture of money and debts, real property and beneficial property, 

then the circulation of the sukuk is allowed, provided that most of the properties are 

real and beneficial properties. But if most of the properties are money or debts, then 

certain Shari’ah rulings need to be considered, i.e. with respect to the circulation of 

the sukuk. This shall be explained in the next session.  

 

In all situations, the circulation of the sukuk must be recorded.  

 

Fourth: It is not allowed to say that circulation is allowed as a reason or deceit (hilah) to convert 

a debt into sukuk and then to circulate it, as is the conversion of real economic activities to debt 

trading that is based on real commodities. 

 



Recommendations:  

Verily, the Shari’ah is able to settle new issues and give ruling to every new issue. Verily, the 

Shari’ah-compliant sukuk is considered a modification of existing Shari’ah-compliant financial 

tools, and has enormous economic potential. The ways of utilizing sukuk are numerous, such as 

for financing the development of a country, financing the operations of Islamic banks, improving 

endowed properties, financing governmental projects and so on and so forth. 

 

The Council recommends the following:  

(1) Islamic banking institutions must commit themselves to research, to meet the economic 

needs of the ummah, with due regard to ensuring compliance with the Shari’ah; 

(2) The Shari’ah framework for the process of documentation is one of the major factors that 

play a vital role in the success of documentation operations. That role can be actualized 

by the existence of Shari’ah authorities in member countries, in which those authorities 

create the suitable framework and the suitable Shari’ah environment that will assess the 

documentation (taskik) during its issuance. Naturally, the taskik (documentation) differs 

(depending on the type of sukuk), and each will contribute towards realizing economic 

ability, while complying to the Shari’ah. 

 

Allah Knows best.                       

 

Translated and edited by: 

Ibrahim Ali and Mohammad Ashadi Mohd. Zaini (ashadi@isra.my) 
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