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2. Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI).
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3. Islamic Development Bank (IDB).
4. Shell Group.
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1. Preferred shares
2. Subordinated bonds:

L;Léi\)‘\.w‘\i‘mj«ylQ&\Aﬁjl{}:yﬁ&&LgJTA{.}aﬁfé_,b-L;:l;(-Lg.aJ;jwAYAL:MAGEIM\G«T:@J{él”l
S sh L Ol 516 Ko laes S b os £ G

3. Convertible bonds:
.;,l:\)ﬁudﬁcuﬂq&yg;._J.gléSg;.«ldas...i.».x:.«,j.«}ql:#T);Q&u)lﬁlk}i.x;u}fu@,gjl”l


https://jlviews2.ujsas.ac.ir/article-1-1143-en.html

[ Downloaded from jlviews2.ujsas.ac.ir on 2026-06-10 ]

VWAY Oliwny AT ByLed YF 595 2bad @i clollys aslilad AA

5 Bl s 5 A Bl s plem @ by o St LS Mg S
Liberadzki and ) &,8 o« 13" oS4 gz s3> Slysl 05,28 055 53 Slysl e o 5
SYsb s o O et plg 4t U8 S35 51 (SS 457 sl 3 3,51 (Liberadzki, 2016: 1-3
Sl S Gg UGl 55,5 DGl da iy plo b S 0337 (2 5 s o ol A 5
.(Spiegeleer, Schoutens and Van Hulle, 2014: 1) L g2 593 Bl ysl casl axils 1y 0 ,g
P 0> iles plgw Ao 0355 g0 03lital S ol s (g 553 Sl Sl 51 &
Gullifer) wlos skl lo & b g0 sl (5 5 4 gl 53 5 (S 564 Slysl cal plo oS
Jlo ki 53 plew and glaaasein (250 Js 4 e 993 81,40 (and Payne, 2015: 49-50
Glosl d5le 0ol o, b Glosl ol b alio s BN GT o y5a 95 (5ol JUBI L 4228
GN}E.A.:MJJML5|)\:ca\;.&l:LgJ;S&”\:JLAQ}Af':,UL;\jc.\i)l:éj‘ﬂl{aﬁ'cjcgﬂpwﬁ
Ated 3oy 3k BB AL Lt pmbetia Ol Sl e Y pame Blsl At i 3B

.(Tashman, 2006: 664)

#7995 )3lg 31yl ¢ ) LYY
el 4 955 Blos) Calises gl ks ilises p15 ISl 995 Lblg Gl
Sl S 5545 ol ol LT das dol g aduiio el 65 g oo 030zl 5 15 5 s 5 Cikien U3l lal
oAb o ARl LS BB ak Bl Glas plew Ll oo b1y (2 Gl s plew
Syl 56,55 g5 ol 335 53 Jslize 5 mly Joa Slies plgm izs Glogl a5

ol J:‘_MJJG )‘bl.@,ﬁ oyl T 99°

Jles plgw N-Y-Y

Slagla o sl Blysl (255 Sles plew .Sl (g5 95 455 Jsle 5 ol 4503 Sl plgm
C},u%ﬁ,a:drgatiuuuw,ﬁusgm@uﬂ»:auafw@ﬁ,;45¢M|
25 odils & US55 Olad plow pl ) G ool DLl b Slaal (0870 00l G 8 (o0 50
AVEAPAD ( Sl) (ST e s
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1. Subordinate.
2. Perpetual debt securities.


https://jlviews2.ujsas.ac.ir/article-1-1143-en.html

[ Downloaded from jlviews2.ujsas.ac.ir on 2026-06-10 ]

A gz 995 ylaly Gyl 3l Llaas (S Ko &l 53 o ¢ llabu oo

G165 ol e 3015 4b 5 65 5 plew b (SR8l o s oy OT 55 S8 o s o0

D g D g (47990

plgw 5 S Ko A
e,<3u‘rL@,muJbJj,bow)@\d,uﬁgﬂ@uu(uﬁg@bu)a’j{v
Sl stdu plin STl ol ls 35 oS Ko 3 canl oIl 6K Ol 4 IS8 ) s
0055 a5l 8 &S S 0l cplg MW il 3 s o b 0SS 3 KB L ol
e 35 b g0 = b b o134 by e (Slaanal 6l 2l G bl el o1l &Sl
2 i)l> oS Lan ol 0 6l OL5 5 35w » (s pl ol Wles ity Dl &S Ko
Gty glls &S plply a5 $SCE a1 0L 5 3w 3 el il ST S0
LT b s ser by pdiale 5 il pdiale s sl ey 58 5 25 plew Hilos Wil oo

S s S Ko Ol L1y by o = b b ol Sledd S
S cplem Wl ity Glyls &S Ko s 5 o Sl ST Sos Sb
SME o glaoly sl 31 s I 5 oo ¢ 213 ) ool 0§ 55 ST ,8 o 4y 1S e e
a3 b 03ls iy ey il ke Glao st 4 S pl Jos 3wl il
3513 ol pon 4y 136 (1 1y Sy o 58 plom o &l ity o1l &S S ¢ ab SenSa g
ol ST ol S30LL adl s i o Jammie &S 5o 0biyls 1) oIl 5005l $SCm 5
o 355 il ol 3L 53 (51 cplgen oipls NS oS So 0l 0355 o 3l 4 iy

203 el G AL OLISUL Rl o 3 213 OT &

a8 Gyl g S Ko ¥-Y

23 el (S 2t (I Al b Dl 035 ¢ 213 STl 55 ST 8 Kby oS So
Ibrahim & Sobri Minai, ) el JS" b ¢S5 5 oS0 Sl by 46 5 G5l I
.(2009: 184-191

S Seo g5l ) F 00 L e Gl td Sl lils 455 Bl L S S

Ji._r..sksé-ﬂ).ﬁLa‘ch‘-\JbﬁjLﬁu)W.ﬁy(é}\.&.ﬂb}iﬁj‘&ai{}&-ﬁb)


https://jlviews2.ujsas.ac.ir/article-1-1143-en.html

[ Downloaded from jlviews2.ujsas.ac.ir on 2026-06-10 ]

VWAY Oliwny AT ByLed YF 595 2bad i a8 aslilad 4¥

Iy (b 39w a3 Blsl O goman OIS le Y pome (slddsls 340 e &5 Ko asla)
Az o 315 g cplgr My 5 453 Byl Wiles 5 S s S 0 3L 5o
5l G BB a3 Byl wsles Lol el olols 3 Sl 5 oS Lk o5 Sl oS S0
ad Jos )5 gl g s 8l g;?ﬁbéf}ﬁ.pa.\})bc?ﬁbTﬁUé)@ldbbp SIss

AL g Dls 53 6 8 5 STl oSG ST b e 58 g g SIS K 453 4855 00

9 Sl S So K-y
k993 Sl l el ea bl 45 95 o S S 554 Ll )bl 45 S S
ESJle plgw oiyls 4875 gbOler 5 ol S ke 2 5 plew dilon ity o115 &S Ko
e K8 b ol &K Sl ide STl oyl 55 S Kol s (Sl OS5I ide
Calsen Y5 4 805 b 51l plom 4 8 &S S0 Bl ol 51 cpl ol 35500 2 b
Ly b 3 g 4 5 Bl dsle O e Y sams Jlie (611 68l 453 Gy 4 &5 Ko
Securities)méﬁfvﬁ‘ws,éb&.@L‘eoTo\f,\;)b,x,\;,\:..d)ﬂ‘,\;f@alu;
sl Opmed LIy o g995 L5 op) (Commission Malaysia (SCM), 2009: 19
25b 4 051 a0l 55 eslizal 35 oDl b g slaplls )3 Il el (sl s g 93

el o3lizal = 53 0953 59
uz;gl”!qﬁméu\g;,;@gu,@;@éuwﬁﬂzudbp@\@:f
sl 4 Sl abls & (B &S S gl 5l S ksl s e gl et b
lastle B85 55 on plonit QUi 5 J5 i 353 015 8 5 b osbgs 5355 Jixa Jauly
Gpi 93 LS oo sy Sl JUST o 0 S (bl o obas Byl cpl ke (51 (556
OT Laiig3 &Sl 51 olyls 6536 CSbem Sl 5 Gsi> 5 Dbl el 8 5l ad S, Y oelS”
S &S W geae 41 $SUe 53 015 o 2013 K (5l O plal 5 Sl &K L6
Sl 53 S 5 3100 0 2l @l 515,05 5 )l 1y oSSl S5 Olge b
b on i olols By aS L pdy ol g b e I Y 08 sl 5287 .(Brown, 2003: 404)
gl S GL @l 556 Sl 535 8 Jame 5 S 0 ls 4 g3 &Sl Laid
S &S b 45 8 5 o SV plas 3 S o 4y 13 4 55 sl L - ol


https://jlviews2.ujsas.ac.ir/article-1-1143-en.html

[ Downloaded from jlviews2.ujsas.ac.ir on 2026-06-10 ]

90 47995 ylaly Gyl 31 Llaas (S Ko &l 53 o ¢ llabu oo

b5 5 g Sla S gl i ol Jlm s 35 8 cad0)lss DU Jamie )15 556
Gl LT s b 1l stz 0T 286 Lalel 5 &, 0 oo | 6810 =Sl o sede Ol
.(Khan ,Elsiefy & EunKyoung, 2014: 8) (et a2l gn ol)ls y Caslas

3l &K 1,5 bl b il opl oS S gl ol Sl Sl e s Osd
23S S bdaly 53 6 (6,505 JKhe (V! 5 &5 SUb o ogdhe 355 0 (s
ol 4 Sl Yo 50 g pspie T il 8 Dol 555 5 0)l3 325 0 8 Slas S
Lol 6yls 1y SULe Cblan bl o g e (slastls Syl i ay 5387 ol 5o Koo
o % el G5 51 Jeol 0L 5o 3 g s (e 53S0 5358 0 Do dpadin 3 5

S e 5551 Lol o e 4 s (65558 Sl 4S5 5 b s e 0Ll
Sl e ol 5 65 gl S il p OadSSIY N s Lo s . yls oDl Jlo slal 3l sl
455 Blosl and (53,5 » Sl slacdlas i 1 55 oS KoL 0T o po v 71 Sl SUL
".(Naveed, 2017) &> S iz 34 oo

Lol 3lg VYA Cpeae it o glaslgs 5Ll 3l dn 55 056V 51 o3le 5 01l s
Sl ool 87 ol olyls 3l ames OT Wl ys  SUbe 5 Jisl 5 s Sl 48 8 osls )
yum);G;)Tﬁa}m;.@\gwuﬁf@a)y(aw@,\;@@\)}Uwgl&}»;\w
S 51 Colas lslg Byl o sae ad e 3o b 31 o el (61 Jamlgslgs & ol ls a5 )
.sﬂfggduw;)\,;,q)guaf@mwuﬂ,‘}aww\

& oS wons
(st Sl 5 Glsl ple wlea oS Sl Ol Jle il 5 Lol Gyl oS So
;,t?.u,\m;b;:.i&|J\>5&)m|J;it;);.gjtgﬁp\,u}st,l,(u,ﬂ&u;i,
e 5 S S sl e ol bl 4 a5 3 S el gl ST ST S

W45gw;\)QT.L_L;wu,zs‘,g,\:ﬁugydu;,tsu,b,;;u»:ws,;,.ﬂ\&u;)\sﬂ_ﬂ(Profit);,.N_\
55 ozl Sl wlo
4 Glae o g Sl 03 Ju3 OT 53 oy ) 7 (G 57 Jool 5l e &l b g 31 ol e (INEETESE) 0 0 Y

RO P PRSI PR NV
3. Available at: Www.Sukuk.com, last visited on 11/03/2017.


http://www.sukuk.com/
https://jlviews2.ujsas.ac.ir/article-1-1143-en.html

[ Downloaded from jlviews2.ujsas.ac.ir on 2026-06-10 ]

VWAY Oliwny AT ByLed YF 595 2bad @i clolys aslilad 45

L algiy olyls J\J.;Jw,'lQ,y,;.x,bob@ﬁu@@(w&a?b,;,
25 5 s Jemte ohyls 0L Olse 4 ¢S Ko 0B yls 1, 0T 0L 0T o5l Lals
b 33 8 o e o dimn &S S0 D8 Ll al 55,05k 53 0T Cad B & 50
s 4l B Bl 4 e 55 oS Ko

b b bl s (g9 Blosl Sl @ a5 by S Ko gz asd Conle 4 5 L
St e sy ) Sty el odd sl ge OIS e o (6 5 1 (ke Sk
B o w5 Ol 4 s GOl Olye 4 S So
S Sl gmlin o 150 &S Ko 15 0l S a3 53 0554 0T 556 (glaas sulous
ol 455 &S Olse 4 Wl e 8 eVl Gl iST AL (Dl (sl 58T g5 s
o 31 S Ko Sl eslizal gl Sler il S eslinal OT Sl s 5 o Kl g 93
el lede cpl (s 308 5 K8  Kon OLIT Okl G g ola 528 s


https://jlviews2.ujsas.ac.ir/article-1-1143-en.html

[ Downloaded from jlviews2.ujsas.ac.ir on 2026-06-10 ]

AV gz 995 Hlaly Gyl 31 laas (S Ko &l 53 o ¢ llabu oo

gl

L

)

W LS00 45 p 33 Moo )l G g ((VWAD) Las (Sl >

W e 08> el 0l lale Blysl ez (OFVE) e OLLL 5 e Slile P

o SIS 0,5 il 150 B (VF40) daes ¢ llakes >

Ol 23 0Lg ol Byl B gim Canle ((VWAF) ki (s S 5s P

el o il 5 Sn 3 o 55 S yLal 0,5 (S ,K0) el Jlo slayl ol ol Ao 0L gugn

st S Al s DLt iy @MVl b 3 eSS al g C(VIAY) o s s

oYls

5t 5 A5 g e L g plgl i x5 1S Son COWAR) Bl 55 s (5385 5 ea Olskgy P
O Ol Blysl s wssr Ol il ¢ gl Silalla

i Lo ¢ ol 3Ll aallods (S 5800) (oDl sl Glosl (85 SLan(VWAP) (e dases (5 s
YV oojles

50 a;@gr&)%db 03l y aallliad i sl Hlslg Byl anw 5 Soys 00 OFAN) Lo e (o >

SVl de gozms @Dl pl gl 23 5 (Dl Jlo (slaslil Sle 5 dpoh (OFAD) o (T il >
Falo plal oBils SIS 015 ¢ Dl Je (sl 3l

93 et Blosl SLasl b 31 Il el bl by 0 VM) s (g2 S 5 ol s (DL gmge P
Ol 53 (o e ol sne 5 M il S

Alos coylart Glosl 08 ol o 5 Bsi> Coalen c(0T4Y) Jrol o e ¢ oy 5 ol o (Ol guge P
XY o)l o Jls ¢ oDl G s

WSl pslo o ol g 53 &5 580 Sl oslizal _eiw Kl CVWAQ) dem! (3llan 187 5 01 0lS sy >
YV oo ke (o Jl (oDl sLadl aalihad

Sl o ol plls prigar cOYM) (s oy g IT 5 oy ¢ Slghol SV choma o S5 Lasly >

Ol 53 o ol s an 5 M s il ST n 93 SV a2 yazme
wloby
aSCiils eyl omlis )8 abobl S S SLasl 3 b S e el Aol g COFAD) (ige ¢ s P

O () B3Lo plal osils oy e 5 (Dl 3 loe


https://jlviews2.ujsas.ac.ir/article-1-1143-en.html

[ Downloaded from jlviews2.ujsas.ac.ir on 2026-06-10 ]

VWAY Oliwny AT ByLed YF 595 2bad @i ol aslilad 9A

A\

YV V V V

iK1
Adam, Nathif J and Abdulghader Thomas (2004), “Islamic Bonds: your
guide to issuing, structuring and investing in sukuk”. London: Euromoney
Books.
Barzel, Yoram. (1997). “Economic analysis of property rights”, Second
edition, Cambridge cb21rp. United Kingdom: Cambridge University press.
Gullifer, Luise and Payne Jennifer (2015), “corporate finance law: principles
and policy”, Hart Publishing.
Hakim. S. (2007). “Islamic money market instruments”, in M. Hasan & M.
Lewis, (eds), Hand-book of Islamic Banking, Uunited Kingdom: Edward
Elgar Publishing.
Khan, M. Mansoor& Bhatti, M. Ishaq (2008), Developments in Islamic
Banking; the case of Pakistan, Palgrave Macmillan.
Krahmal, Andriy (2005). “International Hybrid Instruments: Jurisdiction
Dependent Characterization”, 5 Hous. Bus. & Tax L.J., USA: University of
Washington Law Library.
Liberadzki, Kamil, Liberadzki, Marcin. (2016).” Hybrid Securities,
Structuring, Pricing and Risk Assessment”, Warsaw School of Economics,
Poland: Palgrave Macmillan publisher.
Salah, O. (2014), “sukuk structures: Legal engineering under Dutch law, the
hague, eleven international publishing.
Spiegeleer, Jan. De, Schoutens, Wim, Van Hulle, Cynthia. (2014).”The
Handbook of Hybrid Securities, Convertible Bonds, CoCo Bonds, and Bail-
In”, United Kingdom: The Wiley finance series.
Spiegeler, Jan. De, and WimSchoutens (2011), “The Handbook of
Convertible Bonds”, UK: Wiley Finance.
Tashman, Heather (2006), “NAIC's Classification of Hybrid Securities: Debt
or Equity”, 2 J. Payment Sys. L., USA: University of Washington Law
Library.
Visser, H. (2009), “Islamic Finance: Principles and Practice”, Gloucester,
United Kingdom: Edward Elgar Publishing.
Afshar, Tahmoures. A. (2013), “USA compare and contrast sukuk
(Islamicbonds) with conventional bonds, are they compatible?”’, School of
business, Woodbury University, the journal of global business management,
volume 9, number 1.
Ahmed, H. (2006), “Islamic Law, Adaptability, and Financial
Development”, Islamic economic Studies 13, No.2.
Albashir, Mohammad, Alamine, Muhammad (2008), “Sukuk market,
innovations and challenges”. Islamic economic studies, Vol.15, No.2.
Bratton, WW and Wachter, ML, (2013)” A theory of preferred stock”, 161(7)
University of Pennsylvania Law Review, vol.161.
Brown, Catherine. (2003),” Beneficial Ownership and the Income Tax Act”,
Canadian tax journal / revue fiscal canadienne, Vol. 51, No 1.


https://jlviews2.ujsas.ac.ir/article-1-1143-en.html

[ Downloaded from jlviews2.ujsas.ac.ir on 2026-06-10 ]

49 gz 995 ylaly Gyl 31 Llaas (S Ko &l 53 o ¢ llabu oo

YV V VYV V V

Y

YV V VY VYV

Godlewski, C, Turk-Ariss, R, & Weill, L. (2013),” Sukuk vs. conventional
bonds: A stock market perspective”. Journal of Comparative Economics,
No.41.

Hamoudi, H.A. (2010), “The Death of Islamic Law”, Georgia Journal of
International and Comparative Law, No. 38.

Hesse, Heiko, Jobst, Andreas, Sole, Juan. (2008),” Trends and challenges in
Islamic finance”, Word economics, VVol.9, No.2.

Hourani, Husam, Fahl, Rima (2001), “Securities Law in the United Arab
Emirates”, Arab Law Quarterly 16, No.1.

Humphreys, T, and Pinedo, A, (2010), “Is it a Bird? A plane? Exploring
contingent capital” , Journal of international banking and financial law.
Ibrahim, Y. and SobriMinai, M. (2009), “Islamic bonds and the wealth
effects: evidence from Malaysia”. Investment Management and Financial
Innovations, Volume 6, Issue 1.

Jhordy Kashoogie, Nazar (2011), “Regulatory and Financial Implication of
Sukuk’s Legal Challenges for Sustainable Sukuk Development in Islamic
Capital Market”. 8th international conference on Islamic economics and
finance, center for Islamic economics and finance, Qatar faculty of Islamic
studies, Qatar foundation, Journal of Investment Management and Financial
Innovations.

Khan, Tariqullah, Elsiefy, Elsayed, EunKyoung, Lee (2014), “Legal and
Regulatory Issues in Issuing Sukuk in Muslim-minority countries, Lessons
from Developed Countries Experience”. International Journal of Economics,
Commerce and Management, Vol. 11, Issue 7.

Khnifer, Mohammad. (2012), “When sukuk default-asset priority of
certificate-holders vis a vis creditors”. University of Reading ICMA Centre,
Opalesque Islamic finance intelligence, No.11.

Luder, S. (2005), “Hybrid financing”, 810 tax Journal.

Pinedo, A. (2007), “Degree of difficulty, 9, style points, 5, Journal of
international banking and financial law.

Pinedo, A. (2008), “Exceptionally intelligent design, Journal of international
banking and financial law.

Reed, R. (2014), “the application of Islamic finance principles under English
and DIFC law, journal of international banking and financial law.

Shams UdDin. (2016), “Conceptual and structural differences between
Bonds and Sukuk”. Australian Journal of Business and Management
Research, New South Wales Research Centre Australia (NSWRCA), Vol.05
No.05.

Z
la 158

IIFM(International Islamic Financial Market),(2012),Sukuk Report 1st

Edition; A comprehensive study of the Global Sukuk Market,

IIFM, (2013),Sukuk Report 2st Edition; A comprehensive study of the

Global Sukuk Market,

IIFM, (2014),Sukuk Report 3st Edition; A comprehensive study of the

Global Sukuk Market,


https://jlviews2.ujsas.ac.ir/article-1-1143-en.html

[ Downloaded from jlviews2.ujsas.ac.ir on 2026-06-10 ]

Olis AT 8,Le YF 8,93 2ad g ool s asliliad Vv

Y

vV ¥V 'V

VVY

\yray

IIFM, (2016),Sukuk Report 5st Edition; A comprehensive study of the
Global Sukuk Market,

IIFM, (2018),Sukuk Report 7st Edition; A comprehensive study of the
Global Sukuk Market,

International Shari’ah Research Academy for Islamic Finance (ISRA),
(2011), Islamic Financial System; Principles & operations.

Malaysia International Islamic Financial Centre (MIFC), (2014), Global
Sukuk Begins with momentum.

RAM Rating Services Berhad (2013), Sukuk Focus.

Securities Commission Malaysia (SCM), (2009),” Sukuk”, Malaysia: Sweet
& Maxwell Asia.

oy

Halpern v Halpern, 2007.
Shamil bank of Bahrain EC v Beximco Pharmaceuticals Ltd, 2004.
The investment dar company KSCC v Blom development bank sal, 2009.

5 ) slaelyly

Abdullah, Abdul Karim.,Asset-backed vs asset-based sukuk, Economic
Finance, Zakat &Awqaf (2012),available at:
http://www.iais.org.my/e/index.php/component/k2/item/105-asset-backed-
vs-asset-based-sukuk, (last visited on 11/03/2017)

IIFM  Newsletter, Issue 1 (March  2017), available at:
www.iifm.net/.../en/IIFM%20Newsletter%2C%20March%202017%20Issu
€%201.pdf, (last visited on 11/03/2017)

Naveed, Mohammad, sukuk taxation legal structures, available at:
https://www.Sukuk.com/article/Sukuk-taxation-legal-structures-
2332/#sthash.F8waPFyg.dpuf,(last visited on 11/03/2017)
Www.asx.com.au/documents/products/Understanding_Hybrid_Securities.p
df, (last visited on 11/03/2017)


https://jlviews2.ujsas.ac.ir/article-1-1143-en.html
http://www.tcpdf.org

