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IEER

ole@TEL oleeey Aot we ARSI FAHE §F WY
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g 248uA 7199 AF2EFVOE o§HI Ytk olHE AHoHAY
& & #3a: AZAA A FAIE 93 FE A7t A
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2 ARgold e AHE gen, 2 HFAA FAHAIA) 2
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TET B, W7 E2M

€ AT A8 A PUEE 1Pete] AHEHT Y, ol vo)egA
F7He0l oleddY FRE AFE 8] ¥ £33 A=E =Y
BT WAZY Aojd FAA Y EAS} BHY YR FAE BPYAI)=
g0l FH71% ¥k

9% § 4F 7k YAYH BE PAE AP Aoz Ygdu
A% A= HAZ G d Aolo] JYIFSY 72 B9 HeH: &
S AEII glon, #H AW ¢ NP3 A=A XL sy Yok
AT AR, 2347, T 24 Fol TAHAA =99 QAAo] o]Ro]
AA ¥ Uk

lEHAY FAAFE AN FRL2AHY 573 ALE FEHT 1
EQe ¢ EAFE =93,

FAO 1 £73, o]&FAY, Aot AFY, o)aYI S

1. M8

Cle#ETLY Y ARoPgNE FAMEF BANG PP Aue
M gtk AP e FRATE A Y - FAHoE FAY BAS 22
AlTe 27kA) A ¥o) Qlon o 2RE teH g2 g STEGD)

RA, 2vhRiba)e) FA Itk ole¢@Y4 Aule] 3 YUY FFFE
YA, AWHo2 AR WAL AxFH FTYAY & to] o

1) Akelok(Shari'ah) & &7l ‘Je}8 88 oln= H(path)’, ‘&9 24 A 71E {8
9 §Yo2 ARHAL. 2 F LEPolE ‘Beygo) nE Ho M PFdajor @ 2 -3y
(way, path)'& ojmjdc) matx Aol WA 47 ogox 283 -9 - g4An
(behavioral admonition) 22 745} 1t} - Michael J.T. McMillen, " Asset Securitization
Sukuk and Islamic Capital Markets : Structural Issues in These Formative Years”,
Wisconsin International Law Journal. 25th Anniversary Symposium Issue, Winter 2008,
p.709.

2) Alan J. Alexander. "Shifting Title and Risk : Islamic Project Finance with Western Partners”.
Michigan Journal of International Law. Spring 2011. p.o74.
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ol £330 =oloj it e

3 B7EE AN $(return) - A (reward) -+ 23 (compensation) & s
03 B2 ARTFAY ARYsbe 2229 k¥9 T Ee ARG Sk
2 2g¥ AREA $£9& A& FE AAD FARRY oA 2ol it
8 Azte AP Ao $og e AL FRAFFHL VI o &
ojt} 4

#8 AZo: Yutg FF AFA e A7 vt Ao &
M A(EE A7 @9 2he2A AYAL dARAA dEF
do) W AFsteet s ‘TaluY(premium)olT & F Uk HAay
gL A e B4E AE Re FAHE AL YA () 433
A}A] B33 (positive and fived ex-ante) (2) A&<] 713+ X FAel !
(3) 9B AYY BFHo|} Ae FFglol Agol BFE (4) F7471 80l
A 1 #28 £33 AAE(state apparatus sanctions and enforces its
collection).®

=, 844 (Charar)d ZA°lth & S3@ Aol WiAd BRLY -
ol 220 A=W AL FAPL. ol $AHQ Wxo] W uj 9
Zo)o] gEAE AL YA F71F 4A e WEH) BEd FAE

AA, deAs 22 do9 el 5 (activity) X B ol &
Ag FRetook ¥

&), 2AAMNE T4 7HA (intrinsic value)7t 2™, A% Rl

= 713 (time value) & 9k FAL 2 AN X7t FEHE Rl o}
g e FES9 AlojolN g Ade FEe2 BFAH

AR, 25 - gl 53 2o] ¥ gAY FFolt 99 A= FA g

3) Mohamed Saad Lahlou - Joseph Tanega. "Islamic Securitisation: PartIl-A Proposal for
International Standards. Legal Guidelines and Structures”, Journal of International Banking
Law and Regulation, 2007, p.361.

4) 4 o)&FUREY F9E oA Ribad EAA13A @eth - Mahmoud A. El-Gamal.
Islamic Finance: Law. Economics, and Practice 190 (2006). pp.51~52.(Ali Adnan Ibrahim.
“The Rise of Customary Business in International Financial Markets: An Introduction to
Islamic Finance and the Challenges of International Integration. American University
International Law Review, 2008. p.693 [FN 177]e1A AU-8).

5) Ali Adnan Ibrahim, op. cit.. p.699.
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AT BoR, HITR W20

FAE °1¥A 2 AANZ FAE Ro] old §F & APt RAojojo} ).
olE¥ oledEUY ARl A& W= WA (Shari'ah compliance) =
EANE G RAE Yo ojegFgo)aT B}16)

o|HE JeHFTEINE ARlolNA SRS AL 248U 8PS
G Qlon, I HPlA 7&Y AT FYHN BY RAF= g2 @
4E A F23 28T Uk o) SFAAE 2 SU2A Aol 2
FAR AEE 98 Aol & Aotk NT FAEL YA L oz 7]
2% Aoz AT ARA 22T YYD A (risk and reward)d] TZ
°of 71%S2 Ak AEHoZ A TYYAL BI%R) AFH o)A S
FARNA AFde A& 21 §Poz o) v o)eFPoNE o]z
&4E& WA e Alprofit and loss sharing) & AA=Z ¥, waty A
Y3 Ex BAAFS g A3 vIY o 9Y-249 127 g g
°f At & 483 Aol e Bl E8F 2 A (preferential reward)
2 H8HA Geth J&FePdHE AT AL, 2 o] Q= o
AE T2 TY 48 A¥EEo] Qo) B Azt Ao wre AF
= Ao AFFARNA EF R4S = Ao ANy GRo|T w
BA o)AAFE FHE 22 o)§E F= YUY, oA HejE 2
A FAT 2 AAL A whAtAe FAH ae YAHHE TFzE
IALHAR, 22 PS5 wal Y= AQL AEH NATY FH)
AAN ole@ApPolRL 21 gk gut ojePPPME o]F =g
(Sukuk) 2}t 3 #o),

W 7IFEC] JEFFARNES A2 o&TWY B2 HF = &
T3S S A FHY, FRANE 2o g HYL AF
THAY €8S AFsEE Yo] AYh Uut 2y =FANN =4 2
Tl AP EH HFolge EAZ A WAL o)F2 BHT Qe 4
golth.

6) HAF - F8A, 01&F FRY CINY 28I 299 JLAY", "HYAY, MUY A4
T, @SZGAR, 2000, 134,
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oleM 732 Tl Lt HE

0. $332 2/of 3 YA

1. #3739 99

%33 (Sukuk) = Sakkd) BEFPo2A WA BA, 9AFM(deed) EE F
F(cheque)' S mistedl, AEAHQ A e ol&dH Edolgta & A
ojgtn a2y g9s 23E F£Fae AW(bond)olFTIHoE E254
(investment certificate) &2 &71= Ro] Br} F¥Ag & At FAre
Rojdg BH, AR TPt B3 7o) AALALANA A8 AF
g Aoke omg Ruwd v £33 3¢ 47 73 A2AQE
72 A48 i HlEY £94 AFR(undivided beneficial ownership) & 7}
A 4323 A4e @FFsed WA FU(proceeds on realization) &
298 B ol £33 AN BT FYE FHARSY

o)ay g /1BS U LA A - FENEL AT AE °lE
S 87884 2=7)720 AAOIFI(The Accounting and Auditing Organisation
for Islamic Financial Institutions)elde FAFFAY 71E& 20033 5€l
u F 3t oH(“AAOIFI Sukuk Standard™).% A7|NMHE FFIAE “FIRAL
2ol A (usufructs) R Aulx 2FA9 v2E A& (undivided shares) & &
ANSe 28 71X M, E= §% Z2AEY SEFIET 2534
o MEY AR FASE SE@ /NG FAHL Fx ALY o] &=

7) £239 AEA 719E TA7IY HAEIY Z3FEE B %37 Z(commodity coupons)elt
228715 (grain permits) ¢ FeA2 FRE A ugtd Aoz Aed &%
Z 4 9ok ok - Ali Adnan Ibrahim. op. cit.. p.718.

8) Mohamed Saad Lahlou - Joseph Tanega, op. cit.. p.366.

9) Sharia standard no.(17) on investment Sukuk.

10) “Investment Sukuk are certificates of equal value representing undivided shares in ownership
of tangible assets. usufructs and services. or (in the ownership of) the assets of particular
projects or special investment activity.” - “A comprehensive study of the International
Sukuk Market”, SUKUK REPORT(1st Edition). International Islamic Financial Market.
Market Research, 24 February. 2010, p.3(www.iifm.net/default.asp?action=category&id=66:
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TET B, W17 W%

TF3E F(equity), 518 (note), AHHl(bond) S FEAL Rolw, T# 7]x
At 8E - Mul& - Z2AE - BRAEE QoM w#HA o)dojatm ¥
S2XN F£I37 YA AR} opd € FEP Ho|thlb

ol M} $£RIL FARNA Jxte 25AL AT FYojeo
E 399 F lon, Aoy 2 89A($9) = )9 A5AL =93}
= AFEY A€ 3 A(asset-backed trust certificate) o] m #rh2) Sz
Z 72 2789 &£40) w2} Qu)ATe2 A (equipment trust certificates), 4
9} 3A(investment certificates) 53 A}tk 2o Sakk: AHEE A+
pool)ell S1ojA W]&& 2{-A(proportional ownership) £ HEY¥ 42897
(undivided ownership) & YeERdAT}HI)

2. #7349 AFF AQA9 Fo)

TFI% A ARL 02 TL FoAN FRo) HArk

AA, $F3E £33 B9 79 AP FHAAQ 29 2937 o9
(ownership interest) & VEFATE14)

A, TF3E 7122 Hunderlying assets)S] Qo] &= FRTZE
7HE 9, 353 AR F9oE w99 Fu5Ye) 2L a3 g
o) & £33 2887 oY 9 $JA(right to return)& JebdTh o
BA FF3E A2Y g 723 oS AFHA= gom Pald 7]

2011.02.23. &),

11) Michael J.T. McMillen. op. cit.. p.740.

12) SUKUK REPORT(1st Edition). op. cit., p.3.

13) “Re-Engineering of Structural & Issuance Procedures of Sukuk”, International Islamic Financial
Market. Presentations & Papers by IIFM, p.7. (www.iifm.net/media/PD F/presentation/
Re-engineering-Structural-procedures.pdf: 2011.02.28 %&).

14) McKean James Evans, “The Future of Conflict between Islamic and Western Financial
Systems: Profit, Principle and Pragmatism”, University of Pittsburgh Law Review, Summer
2010, p.828.

15) "Seeking Sukuk Consensus for the Future”. Islamic Business and Finance, May 2010, ISSUE
5 ¥ (www.cpifinancial.net/v2/Magazine.aspx?v =1 &aid = 2357 &cat = IBF &in =53 2011.03.09
HE).
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olgUMH $£23° =0 HEt HE

At AAe] 7128 £ AFVL F 4Ad £33 EPele Z X4
QoA 2 R(LIBOR) 2ol 712% 53 v g9 & &g A7 L ikl
o= Ho] Zisolol #rh wef A AFo| AFANE A AgdE
27} o] Ath & (interest-free loan)e] FEAZ I A g AFATIO
AR, ARadae RaddA Aolst Atk AFH AR w7)7t =3t
ZMAANQE 72ANY AHd FHglo) dES FETE Fde] Utk
o 712Aae AFe| 7xdA Fe FYL Aoty fud Aol7]
2o, 223 WgAFANE AABAA} 7328 £ AR = A
fYer 2 s 49 e FEE F2 AT

A, £33 3¢ Adotddd wel ojAE AFHAE AL, 2 Al
o 284 TS B39 olgg Feth F AEAA ALY B Zd2AQ)
o z2ALYAZEY ASA B NG 224 o|AE H¥. Wd 53
AHE o)A $48 & 4 Q7] R, F322AAL AFEEY 71€°] |
ko] sl 29AF ol (proprietary interest)& Ef3teiof 3o, 1 Hvl&
A 2438 7HAE Aol AR 502N A £92 Aerhl®

gAA, 29383 E& 2SS (master lease) B 71 2F8AS A
A7t 2FITE A AEHY AFFE Aot A AEA Afelt o
248 SEHY ZRY AL FALAYL EFEI A AFANE
AT, wE, £23E 723804 Yes g A ATART o}
Ul 7)2Ate] e 2888 7L ke FAAME o7t AR I
Bo|A AFeRSE0] Aot e A7 financier, AR E°] o)} &4
2 2L A 9P Y| WE ojF2 A sx7t & Ao @
26A(title) & BRstoior Ak @A AT FAAA AN & A (lender) E2

sl
]ﬂ,
L

16) McKean James Evans, op. cit. p.8Z8.

17) ibid. p.828.

18) “UK Sukuk Issues and Shariah-compliant Securitisation - Tax Aspects”, June 2008, Norton
Roseiit AlO]E %?&(www.nortonrose.com/knowledge/publications/ZOOB/pub15508.aspx?page=
all &lang = de-de: 2011.03.20 ¥&).

19) A5E - 279 - HEF, “ole@AIg FF", r2o| gy, A13-14. ¥Ioled
&3], 2009, 314~3159.
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TR B, %17 2%

Z2AEANA Yo A3V FEE(projected cash flows) L Brtete 487t
T4E VUV weA LS BRE Al ZeAE Ao @ Gy
W(security interest)'8 BR3s Ag Edtq T Bo)y 9 AdozRy o
HET Z2AE go)dy g o2 e Bobd, N7 axSe) A g
BHo|& ek 54887 F(Special Purpose Vehicle : o] & SPVe} )71 A
TEOIl HE &R SPVRREY MRS WA DY) Q)4 SpVe ==
AEAGE AR UEE) 2T 4 U=(to possess and/or sell)’ A S @
Ak ol Y HRAY PAE B3 UaT e 9FY 4R Ags
Ae o, th2 2ax gaASEY $H8a SPVY k] o AT+E
g Qe 71YE AZSe IuE /AT 9 o)ePy ZuAE vol @
49 B9 A& SPVY Aol BN SR A(security interest)o] opu 2
&fAtitle) & 7Aook Bt wek SPV7} A REo)qo] Hw ol HeAs
2 SPVY] Z2AE Zdef & oln) 24P L R§HT QJong o= A
3] AP YN Ex AR BEL dg 4 ok

3. #7139 Y

7. 433 A9 weHy

TPIE JJSBIT Y F2Y 4o BE AW TIY. HAL T84
F U AF 3ES THRE 24 39 HU=2A £33 AP BAE o
#et7) AAAE oleFF APl B 2 B ojsfsts Ro) W
% BT EVIVES FEUE Wiy ARE &) o) yRFYoz 7y
€ ARRlol 9198 (Shari'ah committee) o) YA Lol FPY ARE Py
o 2y oledAY Fo) BF o)y Aklol gHe] Mg W AL
ot @t B4 AMA 1&FUY o 5% TS} o|eYIEE o8
L gom, AAF8A2Y 35 FREE FoIM Aoty Fgg v AL

20) Alan J. Alexander. op. cit.. pp.588~589.
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ol&MA R0l S0l Bt HE

itk g2

19908 AR S BEEE A FEAFE ol olgdd Apjotadel ¥
Pt 2go1He) ta) A&HA ggon, gatA AEsAdel olEHAE
NAS AP 28R gordh 2dd 1998d ARo =993 (Shari'ah
supervisory board)olAl 71'dH1 A StESHfatwa)2D) S BEged, F Ak
olaAe @A 2THAE ZHe HAL P AR FA(equity security)
o gaHM Aol e BEE FAA} FAARE BFE F As dAY
72e FafA Aot o|& A7Z Alotele] F¥8(Shari'ah-compliant:
Ao HAN) S FAFE o|&FAEo] MY FEAIF 4ARo= B
2 glA BT S8 20019 911 LA ol ¥ &ud FuH ull €} o)
Nede olagAL XA FENAE FHEA AU ol o|AAF&
2AHE 59 ol 29 FAFUMNE AFE FAY FAASIA o
A 298 UroFE AL &I Aoz &Y A4 EAAL o
Foga AN o)SHIFALE 200080 o) F FPBE A o 1=
gy FE2 2351 o ANARLR 1574 30070 o144 8718
o] o)2PTEE JFAT Ut o&FIY FAYZIY HALSTFES &
W 2a3 T o)Aloht BZ P (Gulf Cooperation Council. GCC) LR
2% F 28ATHS F 22 ol&FI7HEC] 1 EFFHE WAL A
= Qg gt 7124 ¥Y, F& F FSAANF FA7 AFTAE o}

21) A, “ol&uIZ 8 Fit 39 UE rAZZESYNES, M29-38 FXFERA
2009, 52~549.

922) fatwae o1& A |ARA, ol&¢FYd TY %EH g Ao}, fatwae °l€#9
¥ ZZ/BoNN ZEHAT, ol&FAE 439 A £57 Q171 AR fatwa’t
WAl AAEE F&sE R ohith - About.com AlIE 3= (http://islam.about.com/
od/law/g/fatwahtm: 2011.03.03 &&).

23) Michael J.T. McMillen. op. cit.. pp.705~706.

24) McKean James Evans, op. cit.. p.819.

95) “The Cooperation Council for the Arab States of the Gulf"7} AP Holck HPITY
gdg % Bxos 43 ¥y - Y- FEAA AgL FI PHEoAAY A
AL ABss A 5§ 2He 39 19819 59 YAt AHeYoletulol, FHO|E,
o} oful)E AY(UAR). vHQ, 2%, 7tet2 § 671=0 #7183 1k - GCC Charter
2 =(www.gce-sg.org/eng/indexhtml: 2011.02.27 ¢&).
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TR BN, W7 M2

SHATY TR J&TIT ALY PO Folg Roz dayny I
POE CJE¢HTEY F2E Y 89 Aoz AgHhe)

lEFET &L 19809 ol&FHPNEQ EIHE(Takaful)2o] £857]
ARG, 19090 = FANGH $23(Sukuk) S0 SAHAY. E3)
FFAY JFAE FEE B 2000d900) S0WA £23 FA AlFo)
TEER 4382

F739 $AHFY & B9, 0IC(Organisation of the Islamic Conference) 2
%9 Figh Academy® oM 1988'd 29 4739 AdL 83 (legitimized)
A olo] Hx9) $RaE 19909 Yebsksd) Hlo)& @A Shell MDS
7b % US $30 million 728 $738 2y Aolth 12 o) A =
Fa32ou, 20019 990 ull FE7 US 19 2 (08 BE FA7} 9
od g mF g8 23t 729 A 2 (international sovereign
Sukuk) & WP3}HA oA B} o]0} 20039 7ERE 2004d 39 A

26) 4949, AA=E, 55~569.

27) HE2 BLAY v Atno] gat 2o HURE WD Ad HYIE 7
o, REYAE RERE 2830 o)4E YYD, e BPL ApeolA 2718
© °1ZHRiba). %44 (Gaharar). $71(Maisit) 9 847} 2% Q17] o 2o oJERTH
AME Adol Brhsdth oo ol¢d FRNME YNEPFE dE Jarzge =g
A “B7HE(Takaful)' € AT B7HES F2E AN} 1Y A9 YA 43
d9 HUSE A= A% NFo), BYF Ak A 2UYAL LRy 43
HEE AGRANA Agte WEE A U0 T BYPAE BYIE Aol @
ol m2} oled F8 FEL B 28PN Aol RPUEE B} - Y.
F8A, A =L, 1379

28) Islamic Figh Academy(IFA)& OICol &<&:sle} slom, 1981 AF9-riofeh]ofo) A e
€ A3% 0IC g o) F4HY) 0ICY 57HLR 3 4328 HE &Y AL¢-T) ol2hu) o}
9 AtHJeddah)ol £¥7} Uok. Y old 194 HJE AP 1857 498
(resolution) & REAHT. [FAlE 2439 T4 dES IPd S4e9 =Y o 3
Y33 1210 #ok AR/EY 2802 [FAN HAY AZo] gk

ole# W&ol E(divergence) = A o )Y & P YA} BE Fg s =Y
A AN g 23 Aol @isHHY Bty [FA: ZH(Quran) F U Sunna) F 9
€% T&(discipline)ol ¥ J¥H AN AT B(institution of collective Ijtihad or
interpretation) 224 7]15¥ch BE oj&@ el IFAC] 98 BES7) o oleBA
Ag e ZAAA, oledMAY BUHRT ALY FAAE AU #o}, -
The leading Arabic International Daily : asharq alawsat AFO|E #2 (www.aawsat.com/
english/news.asp?id = 17140 &section =6: 2011.02.26 9&).
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olEaMA £739| =ololl CHEt A&

olo] ARgtiolztulotel A Wyt IDB(Islamic Development Bank) %3,
Flelz AEe 2 £33, oy AWAEAR(UAE)S Tabreed F33 5
9] wgo] o)A WA 739 JAAE ol THL

. £33 %9 8%

1990d0] o £33t WPHAAAT 20008 SANAAN #73 &
o] RABLYSS ¢A AFHh 200631 Adrhu] < 100% °l¥
272g B 433 $¥L 007dNE FEAGY P44, B Add
T3 5 GRE $EA A me} AFARANE 7153 ¢ 342 %
4889 9 (20 S5/t < 3509 gdl, FA FFA7E % 1389 @)
ST AT Zojo] nFw MuIAQ] 2714 A o] FEH7
2 A AA 98¢ B4 HA9T £33 AFE e oA 20074
6Ae) Wao] 1389 @ FEE TP FA £FIE 20089 FAME O
Ao W] FRE 219 gl R 20001 E AR E 2”0 14
o gl RO 7)ol th F/HAE Bel AARL2E 879 g7}
st 2g 429 92 FE I E7x (safe haven)& %ot
g8 thE EA7 0 ol FEA Aoz oFfHL A

223 Ago] EAHE AW 104 @ FAN £73a9 FPTES FED
WEEe FASL A odgd Sl Loixtrh AT F A AeldE F732
Fzo pasd A2e TAL B #3350 YRAD, oJe@FI S

29) “A Comprehensive Study of the International Sukuk Market”. SUKUK REPORT(Ist Edition).
op. cit.. p.4

30) IIFM9] Sukuk Reportl M Z 8018 thgst o) 433 g1t & A (International)
Sukuke Z3H(hard currency) 2 ¥¥5 3 1 H2LATFE 5A149 28 o3Y F932
2 243, FH(Domestic) #F3E FWB3Hlocal currency)E YRS AY Ee FH2
s Afols YPFES SAT 2 ol #£3Fad g3o], 22¥U(Global) FF
3= 24 Q 2 £33 258 T¥ EP FAh(sovereign) TTFIE guzoez Y
A% (national government)7t S1%= LPF A& T, vho} ZGARI} AFY R
Wi ol B4 A(government Sukuk) T ¥ EIA 223 3 ( Quasi-sovereign
Sukuk)= FERE9 =AM (entity) 7} gy s 4338 ¥ - SUKUK REPORT(1st
Edition). op. cit.. p.36.
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TR B, WITH E29

ST ofdz} AAMAReE AHY ALAM (credit crunch)S) F@ o o
THI AZAM FL AHE A ZHAT. B8 20009 )Y BS
FA FR2 GPANZS IARY VPN J¥e Lo} Y2HYT, ALS
Hotetelol A= (Saad) 289 Goldenbelt Sukuk, H12ZHAl=A H& wyn
East Cameron Partners®] East Cameron Gas Company Sukuk, 2@ ¢
°|E9 Investment DarAte} Sukuko] % o ZE(default) & Wty 29t
£ ol Nakheel Sukukol 359 @& s UEES 237 oe A}
Aol 2009¢ 119 2591 ME gHARN FA £33 AFLS Y78 Ut
I, FAAEE FF39 3 Bk,

ot Nakheel $73& #FHo2: Auo] 48o] o|Lo)AAN A|Fe]
F2E 9 ¢ AR Investment Dar 729 B T2EFA Yo Yy
AU, TFIANA QEE} BAE FL olF AE I NPy g
F2 2N 76 AoE B3 g

3D Fulol¥=(Dubai World) st $FM2YMA Yd(Nakhee) & Srjole] 5443
#23 t¥o] Ad 5~64T AL LY YIRS =g #X8H, 284 g
HHAE L AL o) RERAZS AA] g} 9718 Fouy ur} EoleE Fa
7hed 74 R 2 35920008 gl e xFo] ojFWohe L&} U, ol9) o}
FoH] FHet o} ofnlZ E(UAE) $Y48-E 20009 129 149 (HA)AIZH) Fulo] F9
719 FHoldE AR 38E A4 109 2HE AQDUS(DFS)o] A97)2 Aotz ¥
o Fulo] 4Ex o) o} o] 7hed) 419 2HE UYL £738 Jusiy 2712 §
o o] FRE UslA AFL 20104 44309747 AR 48 g8 SN gad ¢
FAEOIY 2)RAAF Fo A87Z Pon WYk - oW Ya T£(2009.12.14) B2
(www.edaily.co.kr).

32) FA°IES 2F FEYAAY Investment DarAbE MAZ 7] SofA] o3 &8 A}
2009 59 1002 239 ole@MAL] MTEo|P g HA¥YT}. FeolEPE= A &4
712 H¥ ®A F871EE F7] 9% 200091 828 (Financial Stability Law)&
FAANHE, Investment DarAbe F2ZAALGE olB37]) 98 20109 39 HY B
& WX AT #8 20119 29 8. Investment Daribe AAAY YL 29 499 g9
Investment DarAte] HAREAE 2P87) A% 44 Gojsgon, 2011d 24 16990
€ oledME R d&F b8 83 59 19 KD (Kuwait Dinar, o 369 g2 A7
3712 AR BISA} Investment DarAbe 49 59k KD(oF 1495889 et &) &
A=Y Y 11%8 ¢3tq 3-4d Yo AFar= A 11%3F 5% W3e2 g8z
YeAe 8&(in kind) 2 X80 B 24 69 KD(} 21264 28 4~89 3¢
AFS712 Sk GH NG D29, Investment DarAte] AYo] m=wl AR A4
9% Investment DarAte] R4Hequity) 22 A#S)T, ExjAdo) gd3 olfojA™
(F4 @) FFEL 1§ F49 gl g8 82 A7 & Y. o)q 2} A}
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OlaTMA £230 Solof hE UE

o)Are] 20019%E 20099747 B8 F2EEW 2 A ¥R 7732
2. BAA7F o 62%, ZA (sovereign) 7+ 26%, Z21] (quasi-soverign) 7t 12%
2 AAVGD FE £33 892 2ol ol (Tjarah) FFA7F 8%
= 8} 7 Musharakah) 4737t 27%, F-2hubst(Murabahah) FF3azt 12%
2 A8 o] A $¥9 £3AV 77%E AAHA AN 34 AR
o, 1 9o =ojzhuk(Mudharabah) 32 §HInvestment) 737}
27 5%, ol2@ T &AM (Islamic Exchangeable Bond)7} 4% 52 AR
Q) t}.34)

Sm =A) F3:addd AN, 2001978 2000972 ddd FA F
23 2, oAE $3AV 52% AT £3A%t 18%, ol<RABAT}
14%, Boatel $337 11%8 F/3}L A

. & 332 /%

dA Aol@ Al 7z2AA wA FEY £33 sbsdna a@n,
AAOIFIIAE 4738 HdE & e 119 AIERE FIHL A%H
oOE £7ak A ABANS U@ AN LAY EE FEHA]
£ A(Teus - 4Y £72 ), AEAYA U 2T T4 24E S
gaslolt Bl223e $EHNA TPRE FHIAG £72), A=Y
g 44 LAY ol FEHAA LY FH(Fohh - FAWL £

=x9) 10%7t MAQNA ojA=v}, ¥ Investment DarAt zz2ge AY 27127149
5¢} 28t KDol Migste AT AE(fresh equity) & =q13t718 &9tk - Bloomberg
News 201128 9 216¥ 714t 2+ (www.bloomberg.com/news/2011-02-08/aston-martin-
holder-creditors-agree-on-4-9-billion-debt-plan.html) : (www.arabianbusiness.com/investment-
dar-s-debt-deal-may-help-sukuk-381176.htmi’page=1).

33) “IIFM Sukuk Analysis As of December 20097 International Islamic Financial Market.
Market Research. p.3 (http2//www.iifm.net/default.asp?action=category&id=67).

34) ibid. p.A4.

35) ibid. p.8.

36) “Re-Engineering of Structural & Issuance Procedures of Sukuk”. op. cit., pp.13~18.
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72 )2 de £ A0 olgldE olF F Bol A8ET s HEA
A 473 495 F402 1 SY¢ 4vIA ¥,

1. o]&&(Ijarah) 4338

|zt AL AkElol AAL $F3=(Shari'ah compliant) 3323 ZNA
71 d¥tFoln gedt otk A YREY oz $3aL ARolg
e 5= V19 A% o183y g e, w439 (Purchase
Agreement), F(F)olzet ¥ (Master Ijarah Agreement), u4=2F4 (Purchase
Undertaking). =} =<3 (Sale Undertaking)©]c}.

g g 3, 53 ¥R B $IL £FaLYL g =
23 498 SFEFV)T(SPV)O] o]d"h SPVE 4323429 ez
E AP, FRILAAE A Ao th# $9F B (interest) U}
Ad(title) & EH¥eh o]o) SPVE 2 AH4g wfEQlofA FAsg. ol
(lessee) 2 B71H 22 SPVelA AL AFT ol $RIARQo)A Ay
Ak Aole] B2y YUEE THE 5 Yed, AYAFS BB ¢
AT AL MY 38594 Gt gy o|Ae £323= NeRY 17
TAEE M Rl 7hsdin AT gRrEY £33 AER AP ¢
"3t7] 9184 LIBORSH 448 dE5408¢ AZdain s=d), o) vy
($8) B 27182 234 7458 dA89E YT 3= nfAry o)zel @
99 ojP & F3f o]FojT}

FHE o)Re} I ARlotoAd ¥NEE kP sjEokHe] o
AATIN Y A F & BAdEs 98 )

"} 5~9F8 (purchase undertaking) & MAol Tr1g o E: MZHoly - A
) - AAEE - XA AjFRE S} 2L AL I AFdo] WAy
& 9, dAde] SPVEREH 23 Adg vifdiool & 9B Hggs
Aol wj =k (sales undertaking)®] Z$, SPVE AeAAg Abdo] F3

N A5Y - 279 - BEF AA=E 3159,
38) SUKUK REPORT(1st Edition). op. cit., p.20
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Aoz NFIES YAANA 278 & Q& & E 7SN

2. 2A87H Musharakah) #7340

BAest 323k oA £33 o Bol o gsle HHLEM, &
o)ate] A el SAREUA BA7L 71Eo] Hrk o)ES FASHAY AL
g @ AR, o)) R &4 AHRo) F vlgd wt @A EIT

2a32299 4842 AFY SPVE £F739 FUFE ol83q &

39) Az 200330 EFE A A2 P9 F£73(Qatar Global Sukuk)® T8 &
Hyrlz #t oj: slet2 =8HDoha)d FHWIE Wz AEY Mg A% ASxEE
2oz sletE A7 PSR YPFELE gaBz FAEY 79 2o, 6714
WEsolge] 7d ] AAIch
o] £33 o)A FZE AgHHod WEHe. Z(F)o|A=t 9. iy, =
A9 47 AL ol Bk FAHA FE2E oa3 Zo
@ H2PRe A% EXY 2448 NFEeE o] g3l SPVAlA olAde AF&
zged o) @4 423 ¥ (beneficial title) & oA Ao] ol AMZ &K
feo] o}

@ $332xQ9 ¥R dLezy EXG &8s SPVE 43 EXE 723
ol wrgE AYe AFHes 2oz 74T M g2t AN 2840 A
& A71AFHH, UA 53¢ 9429 2EAR (Y Q29 17108 A& EH
et

@ JZHoz YRAVL WFFEH} fxFY 7eg¢ ey, 2 A3t 43
Ex & 79 gave 2Ptdes SPVRYEH vhFata SPVe o) g Edch:s A&
59 F3¢& A

@ MEY B B8td SPVE A2 EAR sleEg%s 58 A¢ 3¢ A& A
o 433 7|1 3 AAPE F£FALAAN @ MZe 98 +US8 SPVAA A
28 f@7 ok A £33 wy) AoFs AFEodAH gL Fole o A
B YA 4 god, £aa2ARqAE AR Bae ggs ¥t

® g ARotad 2FojgPe olf HE 23230 AFE ‘EZ(guarantee)’

P U AT AR QAT FAld 13- Ao} EXE oAl i$d 9

28 Rudce A2Eg5d & B3 AFFozE SAANA oW GEE

AZse A% o

o] £33 ASP//EQA S&PERE = I79 A7 5% 22 A+ 8§49

wgton, Zze] #3ar EXHe FEAAY o 2g wHMAy A §H(undivided

prorated ownership) & UehA7l dgo] Ad7}- el - 2tge 2 Adgsde Rl

g A

- SUKUK REPORT(1st Edition), op. cit.. p.28.

40) SUKUK REPORT(1st Edition), op. cit.. p.24.

&)
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(F) ¥92 - = EL YRA) 2R NgAMHEE T8RN A
A AE(substantial interest) & 5371 E F. £ F 9o WA= g
(obligor) & - ¥ AIEel2 &AL SPVE $3aLy 40329 §
TLE A% FEUANE BPUVE 9 283 2o Bojo wal
SPVS} 2@ A FA% 2{5@v18U2 42349 =abe) 3(Musharik)
B AQHH, £ E9E 39 - g god we} gBAe 294 paA
E Agd.

20089 =¥t BPY BT SRIANNE B Galo] HEH ) F
)& (indicative rate of return)& FZIAARANA HAHFE BEE o] R
A & 371 FYAFL AFE o]Yo] £EH B, A= Akolad
o &G AFZ2EL §39 o8 AIFHNEF B} Ao FAlH=
A& AT 283 Aol BIHAY SPVY B - AEE S
LA, ZRALY SPV AL S AHARAY 71dos 4 s Foamn
AFA7L 57 AR AFHES o= 2233 v5oby AT o).

AT ol A HRo], AAOIFIS Atelols 87}l 2008 2€o] A= W
¥ 230 29 o)gE F 1A B Wolsd $ Y Ho] HYon
o F FARF W49 £33 WYL WA F2HAT. 20089 A2e 2R
o] U2 ol¥2& 23 ¥ A9 RAY $737 SYHQ=d L THY
TE% vARE o G2F 22 2AY FE F2F 2o|Fo) Uk HA,
8- A4 3 FHANY iA1E g AMIA P (prospectus) ol HA S
A 4kt B4, 3713 £9AFE AT Z2AEY S AA A
O1ZH AFEAT} Alotade] R AFRYe B8 B3 HAARY
FEEE A F2E AEA @A YD G2 AGAYMNAA B
A olAFe AFe B9l IAY “$RazBe o= Zdd g
EPAY AFEYL Z2AE JF G R AFoz FoUGE IS 24
2R Fgeol I A LPP HPL T Yoo

41) 2008\ 59 74 wl#)A9 Gulf Holding Company’} US 1998t @8 e YA E &
B3 - SUKUK REPORT(Ist Edition), op. cit.. p.25.
42) SUKUK REPORT(1st Edition), op. cit.. p.24.
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olaa +R3e = et HE

3. 2oghvl(Mudharabah) #3348

mrahel 9] 5 AN e EASGEUA FA7 7Rl e °lF a€y
o =g AR TFAlH, e AL F2 YA o WA o
W £2ae AFzgA oy ujAde] Nwie £Fa%de B3 24
2z0ld, o) H £ 5FA2AQNA ojAvche Fol WAt

mggu £32as ARZDHAG $RaLPE A 583 AYd SPV
7+l 2ot} geolol o Fgad. Foieul Felo o3d, Wl 3| AL )
Br}a) B (Mudarib)Wt 529U A (investment manager) £ A3, SPVe
AE7}Hfinancier, rab-al-maal) 2 ¥E¥T. 72 =RAE25E SPV7E A
3 G5 e Boigute AR HFe, FoEE v g3 £ E
(share in the profit) & el ¥l $¥ FRu &2 NEFEH BAE

sl Al E £Y8E AR FAe ¢ HAL, 2008 Xut
AR 9g8 £ By A FRE AEFJERR FFa4A
So| §48 AFLE + A= FEHAAUT. F Hi(maximum) FAEE
A% 2 Bodul Al TEAE $EE oA o] #YER
g =7 248 2E 592 u2 F83H 7% (reserve account) 2= BUAA
A PAAES BZgo] wgHT ol F Ared AHSER ZujgA389
Jlge] BE&AY $do] FEHA FS BL 772 W AN FEATF A
AHE ASAFRE P BSEL ARHT AEFEN 737 A AF
Jotadd] 2@ AFZEE AZE o 2Pt WA AV AA
YR 3= F@AA0) £Y 0] BEHE Ao

43) ibid. p.22.
44) SPVE £339 $42Q g, F2zedArt 433 gz @ Ao
45) Boehl 22324 2007do) $88 8419 Dana Gas $F29) Wz tgs 2o
@ Dana 7tAE UAES 9RE RAstafiAtzA, 200730 g2 84 109 dTER,
Azt AESYE 7.5%9 B/dE AF2ALe2 59 WY £7a8 g
@ Dana 7h~& partnership managerd) 2] B(Mudarib) 7+ 50|, SPVE AH&7Hfinancier)
2 AgHAS
@ Eojgha Ak E8 Dana 7129 SPVE BIRAE #4. SPVe +33 498 ¥
so] A2 & TFHI Dana 7tAE AR A7HE A AEE =A872 s
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2AT 2008d 299 AAOIFI A olSIANAE o2 @ AFFIEL
H3de B 9FS ARS shhe A2e P WHellY 5 U,

2x).

4, F-2}3t(Murabahah) 433

Feuket AR A3 SPETL T 9% A2e YeT H= 2
FEHANA F87180) AP &g AF= Rol o}, FgBo) AH
HT SFEES TSI UM o8 1 EEFAANA gA] Ese A
°olth. oldf F871¢L U4 ©1&2 Uty uEslAd wgd = Zajula
T 53 §F9 Faxe @A Aold F871@9) AYse 28] F
2E ATHS BohA(seller) ZHE EFL FHHT ol REAN 2a7
NA A@hdt= F8A % Fefocheo)

Fehte $RAaE Tt Ak ol8¥ AU, WA 73 BYe 9
# d9d SPVe 54 EEE Tolar)E 3k 2E4584 Alolo] Zajy
3 Aokg AFA SPVE FAASAA £7328 @¥8g de 2oz
1 53 ¥ 7@ ¥ I Tk QA o)L g o) 2ES
8ANA WEste Rolh ol @ £33 YL nefo] HYY EF @ijo)

© SPVAIAE 99%9] AR Ful&E AFde] o1& AL 33220 oY WY
HEF dgn o rdAe 1%9) o)Jeggo) AFHU

© Feulst A de) $FALAR10) 7AxE Fe - o)) - RAo] Bahol= SPVE o]
TE A8 £922 Agse A94d g ¥

® ©) $732 FZANE AFW) E= 48 Ale] 22o] ES wAY & s o2
A% vl=opgo] o859tk F £23 713t S AFATEIYoU SlEF ZAl
o Lol Hule) wFhPe GooM, $7I2AAN G@ F71AY 2927 g
28E FPH oz vFHPL

@ $F3ZFME T8 obtrhy) 3A9) 339 Dana 7t2e HEZNoT FPY 4 b
€ #4120 oA w7] AE Jeo| sHsHYch AWAY T T@H S Dana
72y FAA A we} WEd,

® & $73E FYAHIANY A% AJEFNY T gt 249¢ e
2 #3340 93=HU
- SUKUK REPORT(1st Edition). op. cit.. p.32.

16) A5 - o779 - BFF, AA=E. 3109,
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o]g 9S8 (trade receivable securitization)® Rk ¥# 7% EEFS
2 = SPVel s EEUZ e AFHol ¢ AFA: EFL7 33t ¥
Beo 2=z uy) Ald AFHI, SPV/F REQ olfel AF3he R u
7] §7AA A71Rez B¥sd AFEhD F o] FE°l AL | AAF
3 2o 4A& JHAd.

B ola@HFAME S oA Fol FAHA W, Fefute £F3 T
2= o)At HFHE SPVY olg g 71TER Wl AFAESF goz
W o)A AAG 2L AL AUA He Rt

o r

5 4313 pzo] o =4
7}, &3237zd A 24 Bl T3 WA

2ag Wy Tzt HARE AP 85 FFIAe %@ 3} (enterprise
securitizations)®] FEIETHE ‘AERQ AR'Y YAE HaH 2 %=
2R, o)E +337} 1 FYrYY L/3E HEHA IR RollL, &
A, 712 A F(regular payment)E = LPA F739 Ao olE
3L 2499 H]&(percentage of profit)e] ohigh &<l ¥l (percentage of
capital) ol W BFHAT, AA, GFR F4 & 5 °lF F23E w9
Que AR uSHoz BNy dEoich oHE olF=E HdEde B
o &amE0] 7|gNY 28AE BAe Ho) o 719e2Ry FY
g Mg £ = ARG HFHE= Aos FEIHE Ao diMe <29
EAE QA=W ojFE LE dF A= EHWIE 9.

o000t XZute] FAR P Hold £33 AFL vFY AHIHY
274 AHE 7 BEAMEARY IAE RoBN A =l
nyoly Algel PR S A MU AFE|PYS ge £33

47) AAEE, 317~318%.
48) Michael J.T. McMillen, op. cit.. p.741.
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3o1A East Cameron Partners®] A= wZofM Hxz w8 f330)0)
AT HAAAY 9F T2 AL WA B34 =4 2008 1099
M B A1 9% BRRINYE AVHED, 02 RN =
A9 FAAYE Ve Aol FEE Ugit) S8 APLAQAY B
% BAYA, o]g0] D@ AAAY BAEA) olyn MPLYrgozny
AAHo2 AU oA} 7§ - JkA U Y AR B AA] 287
¥ BRE £4449 A0 QA 2A7 HUY. 4253 25 94
583 4¥d SPVel A4 olAdedl, SPV/F £738 wy¥suy A
< BEFE2 A (asset-backed) oFUW AE 7)22 8= (asset-based)
°of Wt AA2AAY e EAAE Rolth ECP 24 SPVEY A4
(ZFE) )AL G (true sale)7} obUgt GHE th&o)y] fjZo) =@
Bl i@ &8Ao] SPVel o|ASA gton, £33 AAASL HAYA
Al 2 AARES B 29 E FF5o2 Uroslida 2349 =
A7 2F £330 A9, ] $RILAAEL EGRAAR 2L A9
ol oA Hol FEY o)YrBE W7t FA Hr} v ARuujs} 9
IO, $73 2AAEL 71240 dhs) SFFA B2 (sole right) S 7}
AA €9 "2 B2 A4F A7} l’'AR) o ‘GE'AX = dupnia
AgLrt Bd 248 FRACE I FudT BAIA) AAYD
BA@AAe) EFEATTY ANASY BN GrFn FAE Hu B
ABLrt FEAA ARE HAASA G et HY AR} gEE QA=
STEHIITFE2S 27]1A(mortgage) ©lA L BAQIY o8 HAPm, ExpA
(FELAMEL EHERNN FLEADRS} nhi A2 HF57] of o
HHE YA dvhid) o] AAL v|FRH $Ra8h= FZ(structure) P o)
AFANE E8E & JAeAE A¥EE AV 99, 281 Bl
(bankruptey-remote) ¥ SPVS] AMYEMR 4523 (asset-backed sukuk)S) =
HE& BAF]rh505)

49) ETHIE, "REMBIE - BFCAF— 4125075 REBME L REE L TRE" "NBL,. No.938,
2010.10.1. 291K,
30) Zia Akhtar, “Stakeholding in Sharia compliant assets and investor protection”, Journal of
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International Banking Law and Regulation, 2011. p.365.
51) & Aot s A2 sd ogd A
(1) 32 ¥z
East Cameron Partners(c]3 ECP)& FolAoiut el 20vHd g9ojA U East
Cameron 71. 72 74239 Y& 3 & Y& &7FE 718 - 7k& QA ALt} 2006
do] n2HAzE NeoeZ 4£373F w¥dd 16N @9 AZE 2gEAth
223 WgFREe 12 2A AT vlo&#FIY AYIt 2 FANE v FH F
F38 o){¥TGE AoA FEE Uitk
@ Fo)AAY, QA2 T ¥ FH)AME BE EXY FEF 2 AR EA(surface
estate) e WA Y & A ALoE gD Yot o] FEILE UFY A=
M 25Q(joint ownership)® o) St 2FANAE 747 & e AEE 7Y
(toyalty interest)o]th. - {Blake Goud. “East Cameron Sukuk sinks”, Islamic Business
and Financee, MARCH 2009, ISSUE 40 (www.cpifinancial.net/v2/Magazine.aspx?v =
1&aid =1942&cat = IBF &in=40): “Courting disaster”. April 2010. ISSUE 52 ¥FZ(www.
cpifinancial.net/v2/Magazine.aspx?v =1 &aid = 9330 &cat = IBF &in=52: 2011.02.25 ¥&)h
% 4323% o ¥g o/t ECPe 718 - 7t=E g2de D2RY AHBEE
wg Fel8 SPVQ Louisiana Offshore Holdings(l3t LOH)eM #woj stk olo] Aol
®(Cayman) 2= #48 & SPVQ East Cameron Gas Company< EAAEAA F
23 238 YRAHAL o £33 TPRAFE Lol East Camerone AL EFA
3 58 =28t
@ %3239 71(13d) E¢ 249 st2de2RH Ules t2QasF e vz
SPV(purchaser SPV)Q) LOHAIA o)&=x, ECPt ¥#@A SPV(issuer SPV)2l East
Cameron Gas Company’t E&¥th East Cameron Gas Companye £R2 32 ANA
11.25%¢] 71th42) (expected return) W FEE BE AFdhe FHL2AR £9F °l3
L14=2
G #H ZAAEL 92 I Ji5Ye Feted gona AgHe gute g
o] 7tAE uwg PAE JHA 2ARRF 2493 =29H o] ZH over-collateralised
overriding royalty interest. ORRI)ZHe #7180 B3 & wglct.
¥ (U229 A% 712 BE FANE AREAY dxAA BHA Qg F71a
o ORRIZ Boi#ie A& 388 Al 718 -7k HAAHALEZAN u]Fe] F
S8 =3M(US entity)elolok 30 v|= Minerals Management Service(MMS) 2%
H 49§ Wojol ¥k #W Fojxfu}t F9 F4, ol2¥ ORRIE shabA Xt o
& g2 A48T EARA S F2 B3 E e PAM Hioes §
A 2 2H(real property) &2 QF W}, ojs} B B3 HHFHAL #1% ORRIE
SPVel A hod(true sale) Ho2W AEEH & e QRS F7d 3ol He
gagole] saAAd ORRIZE THE £ At 7Hsid ALH=S Fzx%d A
olc}. - Blake Goud. “East Cameron Sukuk sinks”, op. cit: Ayman H. Abdel-Khaleq
& Christopher F. Richardson, "New Horizons for Islamic Securities: Emerging Trends
in Sukuk Offerings”. Chicago Journal of International Law, Winter 2007, p.423.}
(2) Atgt APAL
o2 HAARAN 4738 Mgz ¢¥NW ECPE 2008d 109 169 FolAAte
Western District el wZH48(US bankruptcy code)del Chapter 1190 A% A
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3& At Chapter 1191 B2 3Ale F22HA) YK reorganization plan) & Agsn
B3R5 & ALan, B 2x2Po) BrH5HW bankruptey code chapter 7o w2} 34
2 g9e ANRERE UFEA A% 9 £337 o) (K )50 (interest-bearing
debt)% 2IF oz t}@x o] AH YAAT

FFA9Y FEE FRY )47} okd AN o4 MY Rojo)N HY AR} A
obe] F¥8h=2(Shari'ah compliance) Q%= L3247} lUQch wald) Ak ol 2%
dhe #83(securitisation) 7t AEAQ 4589} wldA 2 HFEHex) A77} BA0Y
. & sbaxe]s ECPY #W39EE ORRI wlulEs Zaxos S8 5o F(secured
loan)ol™ JF & wfuls} ohyatn FRagch Bty NP £33 72 ‘A EE )
A X ¥ Yst AP

Mg F732 FA4elE ORRIY i ‘AAuioh s SAAS P8 9Ag X@dn
Aed L2 o] gAe JFARY FHANR Y = f337 FHEAUNEL F2
B FAE Qo] A= 27) M debtor-in-possession(DIP) o] d4-& ECPo 7R
g3,

¥ {DIPE 3313 e & AAA Ee PAdoloh 3Aw )5S MAA7 MHEH (lien)

ot fAHE HEOYE JAE Al UHN gAY L2988 7Had
(http://en.wiktionary.org/wiki/debtor__in_ possession. #z). #® 0]3  Bankruptey
Code®] Chapter 11 s o] M=w FUNHE ¥ AERE AL AdEEe
2+ e, oF B A48 4 AEF =28 FA = Aol DIP ol iy
ol ME NP AW F2Y ATA, /0] FURIE ANW % 34 =
487] A] 4F¢ 2NN AVFE A2 TED HuusE 3 ¥4
g dolFe A B30z 3] gid 2 HAY s|ve) = A2 AFe A
°ltt. 4222 DIP financing'# ATH F/BL HPo) AN Fojg BfAe
ATHF7E HA Hol &UE Q= A¥ol AAT, vl PAA2A HAH A o
T8 AAAES v L4499 98 Zr=th.(http://www.michaelsonlawfirm.com/
Debtor-in-Possession-Financing/: http I//ﬁndarticles.com/p/articles/mi_mOITW/is_7_87/
ai_ n15950172/?tag = content:coll &)}

2010 39 319, ¥R ECPS EC Offshore Properties Abo]o] b2t o) g ofuf g9
(Asset Purchase & Sale Agreement)® $1€ Fagith AAFojeld] 8E East
Camerond] 71 - 72 B9 gl&o] #¥ FA(title) & $73 2M 24 o)A o)A %}, Fuf
7t&le DIP Soldyd oz g 4809 Qe ohd FojAEoe] W qY= %
ik DIP Holdy &dcle BE AR, o)A $48 ¥ 9 7|g 2320 Fgdch

AATFu Rl Q@0 2M ECPAALE Bele Hao] g8t 243 ORRIZ} #45Qit}
°l ORRIE %3 $X44A28E0] 743 ORRIA 450, E CPY 292 fAAE
A 39 e o2 ZIEE AFHA B gk o= Hag ORRIZ} #3329 9
AN 1965008 @& AA AF¥ Ty 7pss)

R FMEALEY BT BY ANFuigelE B HAML bankruptcy coded
section 363 @2} AW oo W IY A4g Yhd 28 o] A= i 2}
e g B8 3on AR ANY A Y MBS ALRRAEY FEE AN
A otz "kl

- Blake Goud. “East Cameron Sukuk sinks”, Islamic Business and Finance, MARCH 2009,
ISSUE 40 (www.cpifinancial.net/v2/ Magazine.aspx?v =1 &aid = 1942 &cat = IBF &in = 40) ;
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. AAOIFI Aol 9239 A =2¢ B (AAOIFI Sukuk Clarification)

olg% Y $7acA ARgoldo] AR F£FAA ] B H7IF
gA =7 ool eay] AAAH ol&FI VI RAATF/IT(AAOIFD Y A
2o} $198)(Shari'ah board)E 2007d 69 2743 2007d 99 8ol A E 3

o

=
=

o

2az9 BAY =9 H oo 20089 29 13-1491 A WA 39
& % o)y Z8718T Aot #Eo)AH2(Shar'ah Supervisory Boards)
cazg Uy o 158 g ALFHPGDN (7]E EF yee

32)

53)

"Courting disaster”. April 2010, ISSUE 52 32 (www.cpifinancial.net/v2/Magazine.aspx?v =
1&aid =2330 &cat = IBF &in=52: 2011.02.25 ¥&).
“AAOIFI's Shari'ah Board Resolutions on Sukuk - English version”. Accounting and
Auditing Organization for Islamic Financial Institution. pp.1-4.(http://www.aaoifi.com/aaoifi/
PressReleases/tabid/210/1anguage/en-US/Default.aspx: 2011.03.01 2&).
AA. $3237 FEHE 237 8- E AEA T (real asset) AfP9 2E AY - 97
8 7}a £3aiA0] AIE Afdeicp ¥ olE AR FPAN - YR - Mu|&
ARE §E8IL $3 572 (Investment Sukuk)o] & Azlol 4 9 AAOIFIY Ak
o}7]Z(Shar'ah Standard) (17)9] article (2)¢+ (5/1/2)°0 melol & Bt ohizt PYHL
2 A48T NEE 5 gojok W £72E Y= B AHmanager. & SPV)e &7
3 A% (books) Aol 2 Ae) 24E o|BE FFoiok o, AN e Aoz dA
FolAE ofY ®rh

A, #3727t 454 Z37) A%Me 427 A (receivables) o1t #+AE JehiAE
ol dHrct

AR, 4A5Y0] Jth$Ydd pAA RE B #732 F2AHSPV)7E £Fa2AQ
AA BE ATE G&sE AL HEHA ged o4 2 A7t FAA s 7o
B (Mudarib. investment manager)2 539, ot A2 2(Sharik. partner) 2 ¥E 34,
ofywl s} (Wakil agent) 2 #53td 4@ gk AAT o8P REEE AR 9
¥ 2xoz s B=AA 2uFARE vEE AS HgHed, AGAYHAA o}
e g g Qe Rl A= 0 Boje}ub(Mudaraba)ol B8 AAOIFI Ak o}
2 (13)9 article 8/8 o] Wt 7ol g BMARAY Ex 232479 i TZAE
oA g 2 AL AJoh

A, £33} 9l 28 o Foie] B(Mudarb. investment manager) - Ak2] 3 (Sharik,
partner) - 9% (Wakil, agent)o] #7344 EE Ag B{ste AZRE FENZ
A%g A2 Fee RS HEHA gt A5k B2 @& AAQIFI Aot
A2 (59 article (2/2/1)3 (2/2/2). BAH51s% ¥ HAte] @& AAOIFI Aklob7|&
(12)9] article (3/1/6/2)) @A AA ol Ao} £ (net value of asset) - A7}
(market vakue) - ZB7HX (fair value) - F37Hd ) SAA Furz FPNe A ¥
£330 BAEs) - 2ok - gt £3a9 o] "H& ¥ 282 AB3=(Lease to
Own)” A¥elMe] g2Axncd 727 4§ 3 #7327 A2%d o £33 AYA7}
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32 &37)

ol 39 AnY FQ 9= g i

© dFE $737 A7) 2R (asset-based) TZo 7]x&T Y]
&, AF 73 AGSR Y (asset-backed) FEE H&: Uk AAOIFIY
AR JIFRAAAZRE 84 SPVAAR EA - 2B . 24
T4 2 o] o)AHE AL dNALE $9F 7 oA o RejATm
B F A4 A4 PAAT Y= EEY F2IGNE AR LS
WA(actual proprietorship) ] ol 22 4:2)3 9 (beneficial title) o] SPVe]A)
oJAHE TEE A} Atk Btk IWY g $238 Feus
IRl B2d oY ALY o)AL 24P AAY oHoT UFHX
gt 38NME v)58<(Purchase agreement) 3tolA AR WMo
TRALAYANA olAHool B PR YA ZFAN WAt ).
C12H FIZIALARNL AegAe dEf T4 Qs WA FE AAA §
© oItk AAOIFIE= ¥ BB (fatwa) & E3td thge] 3238 Fgds
FAMF Aol olHF Aolg YA Aotk & ZAY 433 sz
(sukuk standard)el W3 $FJAL WHAN K558 £33 24 (tradable
sukuk instruments) ] 2, ARRlolgyol] wal WA o2 NE&T A £ ¢
= AEAN] dHRM $RALAQN0) AXE vEY B2 288 (fractional
undivided ownership) & tE3lojol Hohe L AFE Aot} AAOIFI A

FojAke] ZeYth7H2) (remaining rental value) 2 ol A4 igsir)z FFse A
& H{H,

A, $£7371 2 FEANE 299 B2, olReH(Ijarah) $F39 Y2}0) B}EY
+ #02 B(Mudarib) - £&d2]lo) ohgd, 27} PAANE YA Z FHHE B
g,

AR, Akelol 259192 (Shar'ah Supervisory Boards)E AHAlg] qEE 732 =29
-84 (permissibility) o) #% HEHfatwa)] ZHAT WANMNE o] WY}, 2E B9
Aoyt A Aol BEE MR Aol FSHLYS} AFY FEd &, o)y AAF
©& AFAL 2 ¥ Z AN 2 289 Aol stolER] B Akl ol 2o A &3
¥ 839 mEn PEAE FAsjeol W} £7a 5939 £2} Y £ AP0z
9 A@L A o1E (119 article (5/1/8/5)0 YA dhejot ).

o4) SUKUK REPORT(Ist Edition). op. cit., p.18.

55) Michael J.T. McMillen. op. cit.. p.742.

- 312 -



olEaMA 732 ol thet HE

Aol JRUE F28 GUHE $FAAFAAN AlokgER v 22 ol
2r g =QU8ER 89, 3371 %8 AB(conventional bond) S} T
22 B U= AL BRAYA 973 dvke F& Uehd RAoH

@ 2001955 20009 Aolo] HPE Ry FFAE FERY vl
(purchase undertaking)®l §3& 7ML Ut olFY FFL FAEE Al(T
Nold w7 Aold BE)o| AFA/L SPVRRE VgARE W52 &
= RogA AYBEY ot FHAME AYE Hrde 7HEE A
o A, o= YuAoz FM9 dustg Zon, MG AEAHA AR
o AeNY QE uge pPtE S o

AAOIFI: AAe] kg8 mA7tdoz vFar12 & 582 o|A2Hjarah)
o 728 FRAME WolEY & AA D, AT HE 7122 s FriTht
s} At £323% 2 FRANE A BolEY F YAHT AP HA
Aze M ma=w e MEAAA @FAZ7HA (going market
value) b £ARFA Ex wjy BAlel Fte] A FTtE ALE W
¥ Auwg 278 F U

® A2AA T¥E FAL B $RAGNE AEAE 0|85
9 Aglotazde] %% A3 (Shari'ah compliant funding) & Fo) gt 29
A EAe] A7) A2 (indicative periodic payments) & EFste Roh sA T d
3 mAEstel Boahul Ak o)) - &4 EH(profit and loss sharing) A4
2 9487 9% Ao HE 53 YAQAEY oYREE s AFR
7} 82+ (soft loans)olt F54 3§ (liquidity financing) 224 BASE
RS oh) BT AAOIFIE 2FE Aold. &AW FHFAZE 7 9
o) WA AES YR £ WEHATHL B &40 TAE FS o]
2 ARFHEY ASHE AL YT ER AR} FFY FEEES A
I8 A28 2oy 98 Roeh A ARE AFHF LR AJRANA of
fate A= 38EG.

56) ibid. p.745.
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V. REIHA £33 Lo i S2NE HE
L $7328 4849 A2 & 4 A=A ox
7L 88 A9 AY

AR} el AR PEAE BEY FHo) QAW VoL “Fy
SA7E AALP el ] 4F Ex POz dugzozvy
B3 A¥AY WPos ANEISGD LE AR, 2N} 9
WIFo2RE MEF 3719 A3 YUA - geNoz 2]
ABe TP Bohhe AR, FARAL AW FEoeRY vy
279 AFe WV UFHoE 2Y] 9del ALY P g8
o JAPLSH FEe AR'H Soz ¥dgT 9.

N2 QR FLE A PHolE Ao BP0l 9AL, o
oA §AEe) 4Ee "YWNFFo2RY AdY 32 DY A8 e
PEOZ 22Y YA AR o)AE EFHE §712380) BYsE A7
AL e Aol YRRIGM ok F1YY GE FF2YLVH vTY o
AN BH FFYARK) - B ARY 4SRN 229 A9
AYolThe) BN AE F4HATE ALY Be) o Ad - Br)e
ASE BFOIRE AYVTGE A W 5402 #o

#9 20059 AFE YR THAY, A2z BEANE ‘o] YEFE 94
A7 B Pl 98 AW T YA ARAZ e FANDIL
AT6Z 2t zol ARG ALl thal AR viel wak FRHE Aol A
57) HEA. "HAY,, 4FAL 2010, 5709,

58) BAY, "HHAA(A) .. GFAL 2008, 10507,
59) EF¥ - FFE BINE, "FH Y-AHL).. SZAPFY IS, 2006, 216,
60) MHEW "HRHEER,. BRI 1994, 224F.

6D ZZEM, "MROEE" 'V 2) 2 b BT KEODE,. AR, 2009, 192E.
62) MER. "MREORME 1, AW, 1987, 2@
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Ao F4e 51 Aok S 49 4% g 0@ BAE FA R
o gk (i) 23 9 Mg 549 A% AL L= 2
T ARAY ASE ool B¥AA ¥, (i) @Y - 299 A= gon,
Gii) Q29 AL A - 34 59 Al B8 FJERMR HAFORE:
B+ 21,9 dAAC o8 FR(HE LTI G A= A,
A&8 7129 gl e e 9aE ApE FRIe Aol 8%
A g2 Aol B ZWATFY HSUNE 2% ¥ F Yo AR
T}, Watd 71Ze) AYTe oE ZEeA oHE Al BAFEE FA
g ROl VTR AR olf: 7 AY del dE Hel= 93
By gy Rojn, A&y 234 g} BId 89 At THE
AN 71E Ade) $AYE AR A= AR

ol ol gl BE FHY AN A& Aol @ FEAS] AA
2 25 A 2aE "ol Yk AAD (¥ AAYYY
g A8dd) 22o2RH AFe AYPTE A £33 S @
F 2 Aol

Y. £739 A4 AE

(1) 1AAFY &4

e AS A7 g HAEFAAT BARL] oAAF o|FR &
g w2339 FS oAl EANA & A& 4F¥A ol A
7+9] EA7b Ao

aEy (i) #ARo= Rojx&AM(zero coupon bond)7h EBHAA 4
Ho|Rgo] 2 oug 7AA E&E F97 Aok FolARUAE Aol A
(annual interest) & AF&A = A@olth thA I AR A 433 &

63) AZER. FiAW. 192E: FHED HERECET RMEET TV a2 * 4. No.1285.
2005.08. 119m.

§4) ARY, “Fh7199) A gde) ARS PAA AR FAAREAT, 6. 1997.
40~419.
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Q] o zA Ao E o)A YABT = AALAUL Wl
A %2 7H4% €A8 HERY AdozN oxe] fase] g v
RS (i) 1EHFEE F8YE e B9 +73004 FHo
2& WAEY oA SYHAY PYHoz: H2rE E& djuju
BHE A A2 A2 BFHT . FHY deish F§ Aolg] Al
Aolel e th7HE o)A & 4 e AU, 2 e AAHoe g
e Jgols & ol

YT Fol= AU ABINY o)Ast AFWHASG PAo] Gage
Hol £7a9 AEE QBehed 014 23F Foh: opigtn Buwd.

(2) FAY(ARE) Y 2

FTTIE LS W FALYY 71240 AFn) & FS, $33 2R
AEE F2E A% Rl oie 1 ANg TFOE 2983 Y= A9
o WA olg FANE LS AAAZA oA W Ao] ojg}, 2gR2A
NE2AAS 2] B} $9g etk YA A} A= BgHA
& FA%E 54 WX dol gtk tgo] AAOIFIS A1e] wa go
£ Adeldo] A o] Ro)ATW o] 473 EAASE AR 2
FAZL €0 g BEABAN SRS Bed @AY R9o) nE
T AR%E 9 Hol7t Ao

1Y (1) $739 3¢ 718302 Wit Yo PN Jde 97
3L Qe RolHL @ Rolth o) HAN F4F Zo] LAY ARoZ o)
371 oE e "ol AT Bk (i) AVYRE $£739 AL £33 &
ALEE AIARG 2HFQ dAE B ol JAARFTARZAY
FFY4= 2ozt Ak

65) & &9 SMH #Ae 497 §1,0008 AHME $747.269) 7+F o) 5939 zeroolA 23 g
o dgsged, AF449L w717 99 $1,0009) Ao dgozn dANogE 5
g F< 6% )AE AF L AH 2o (Jeffrey J. Haas, op. cit.. pp.114~115).

66) Christopher F. Richardson. “ISLAMIC FINANCE OPPORTUNITIES IN THE OIL AND
GAS SECTOR: AN INTRODUCTION TO AN EMERGING FIELD", Texas International
Law Journal. Fall 2006. p.151.
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4% 233 2499 F$E BEE AR ofUF ARH 2fA2A
g AHE AAAD, VG 2 F7e A9 o) & AL ok, I
AARe] AN ZALPY Jl2t @ Ao FEE BI Yx FFE
Agel Qe Aol ol & g Helch

. $7123 BAFAAY T4 4%

(1) $13393F99 9

o adold LAY ANA NS BASE Ro2A I TP - oA - ¥4
o] AR T Qo] ZP9 AAE Yag s A§ BTk A9 FAolth
@Y SRS $E4 U IAFHY FRE o P SEY RIS
w3 gl7lo] S/t AYe Z2WEA 4] Y] WEe f45E FRA UE
sg Yoz AR FEE FARTE Ao FAFAYBF IR

elzaAYAZgE TAFE o AF BIA A §8E FEHY
Ql7] W2e] 19te] BAZ BAIS7] @Eolth & BY PlME EFAMA
24 AFAP(ASI3Z ol3), AFASARA(A51629] 2 °lshHE T3t
T QI TARAAT FEEAY B WE,NNE FIFIEALY B A
SAR], AZQSPEA, ol Pl #7HE F YE AMY, FHoIU 2§

= zage AL FTE & A= Y7 FP AAE AFAARA 7
BT YATHAGZS 11). ¥ 20129 49 159 18430 A3 a9 A
HOZANE Able Se FASEA HA7F $WE £ e AR O 9
quige] #HE £ A AB) @ FAolu 1 R B fHFILE g
o 488 2 Qe A @ #7HEEY B3 £t aW dEFYeE
Boe Ado|ut AE 59 WS} AARA "] PR PPl = 8
Fx= xFado] FANE AL FI&L Ak wtA F2 FEH R
& o B SHFE ABNY ZHE SEA olF f3o= Adse A
o] ohd7} SHe 920 RA¥T) wEA f/1FEANFFAE WA AFHAL

67) BRY, EZ (8, wPAL 2010, 29~302.
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01249 48 159 A1g13A 7AF BP9 AARE e AR FHoE ol
2R, F73 ¢ AdPo2E Ao ZTHE F eR BaE dygey
O TARA GotA A7} 29 ¢ Qe =) o2 YR,

olel disfid FUlME Hoi= AAL FFE FIPZAL 1230
TA9 TEE WA G FPE + on, ¥ AANFAE PN FHHE

T 2Yo) Jhsditin @k AR FLE WEY FHol YoIE 97127
€ 498 + gve o) g Adolgen, Uy SelM FPs3 9= 2
BEAH ANFEl e 2 FFE doINA Y= WhNN I yLY
TS UYIT F AR BE o) AN WA Y At Aok

89 3¢ ANNFAR 771932 4 /PSR e A A1g9Ae
Agtte #7138 Bteis YAFY) AL, HAL A= 79
Fdele FEol Tt B olg BARA MBS EFHE 71279
At 9Y 7w AAYoly F719349) srlEde BP9 5 9
B @0 & 1S EEITAY Hge B gAY AN 2P
BF 2 WHY FABAFEClY AASA Bo] Y@ ZAFH Yo
BER AN - 771849 g2 B2e & YN FHA) @ A
4ge 5 dx B0

(2) 4=

f7HEAYATAY A ERYAFTAY 2 A8 2o)dT. AW gAF
HYo] 1T JIxTh A% E ERY B J9Aes 1 2F YL o
M3 stdXs oY 8 ¥adgo) 9FENT B vy QA4A NE ¥
e 3E22A 84S Yo S $715R9 FS I $549) A
& A ga FA2ARN0) FAY FAE AFLL & YTE 3= Ao
3 23] Ao WA fEH] wolFte WolM Bow 234 9=z
68) 94 W& 2ATFHO) Yt ALY AR, CRAPFAT, A0A ALE 2003, 465

~ 4679,

69) BE&. Y (3h), 3¥. WEAL 2008 27: FAY, AAN, 29~30%.

70 438, AA=E 639 : 394 AEE, 68~420. QAL “BEY DT AWES
EEEE. " IAPY, AR 43, S3u AP, 2010, 368,
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olEMA £RA Yol it HUE

ojsleg] At BF ZAAAQU0] @ F QoEg 1§89 Fude e &}
qg 4 g Aoy, I AAE 94 FRLPAH FELAJY T Ex 5
A9 FEQH el o) HEGS ) N2@ Roj2z EIY AAYR 2
o]l 38 AL ohyFx Bk 1¥TE $/43REIFIY B¢ A
Zojg Zo] gFAT AP 2 HAE oY T 9P F¥ %
se] HAE & AL FHoln, A 1 49 AV A€ Aot

a9 $71289 A% $540 2 9473 SPolge Fol ¥R €4
o 1 SEPYY WY WAL Ydge Fad AL, oo dRA 7
el E S594d nel 2R FHE FEC PRI Aok WA ol
& Aejo|AiAdz FEHAE XY, £7134, 712 {EHE FRE
wa3 z4ze) §¥EzE FAE $334¢ BaEdd AFANBFA |
A= HAE A&HAE g Aol

=8 AplE FA0Ys o) YA9 F8% JrAFErEFEelD V14
o Azzed BAY FEE B9 oA, GWozE I ¥R WFe
Wgoz o HORE oHAAYY FARIE U BHHe Ao A
gaokd Folgtz & Aolth I ARLYE Pl sloiN 7] £
ASolA GPAA B 4GS SR FAHRES e FAAE 24
He #0224 5ol YES & A} FFEGW AALPE AR
& o]lgr 2018 Aol 201149 44 /W3 AHAME HAe ALY o
& AgAe 2UsE BPoz APE 3T Y& Aol ¥FE T ¥
Ho AE BPE & Yg Rolth BEE F8AVY FEE S T
go] 7128 BFY WL FALEF 2P FHEE ANLEE 7
zg9 Boyuolds AL $IY ¥ RAUE ¥ FE 9 Rl A
@ #3239 A% (i) oln APST Ae AVFEF(EE AW7IR) A
A% NPT §AY F2E HAL Yok A, (i) FFES T
A g FPIEAESHE wF oRAFTaY RueRad 3
2 JEARE ZAZ HI YN FAARIHE FAAN & o J|E
AR 232 goe 3 5¢ 1T 5 REAFIE oRE 7
23ae g¥e ¥ 4 o Re RS FHEA o3 dddn

- 319 -



TED B W17 2R

2. 73 £84& A% YA Ay
7t A9y} +Faddge 2AY

29 FPE olede AFE =Y A® U9 dPoz olaFA)
A & 77a9 =J9qRE FE8Y g 1 A3 98y e ge 2
AFE] =4 dhE] H2 i

A, cl&BAEL F2 AT L MM WWoT VEANL o)A}
I 2o g s Fold Blag §9 AFPyez AAAHQ oA FH
ARG A £3E FHaa Aok o o) VEAY FurEe] 2yl
XA - F=A §9 AFo) RAHEH, ol HAAIFNA AZH Hapy
of W ole@dNAL] FAY G Foj=e = 22lo] A

A, W 710l AF2EFUOE £23F )8 F9dE FuUe 2
BHAE B cledITINAN BPHA e I JHFARA|T Wy
AN E At AREAAA] FS o)A 236 D) MAFe BH}eA @
<, TFIE JAE AF}A Forz T AP uFAA H9e Fo
T F7F o mEGA $7371 o)y o|AL S g vA Hgg wo}
AExgo] e v&E 9E & A&7 G5t 245 ",

|t #@stA HlojeHAY NEH FEFAINY YFo) $238 ¥y
& oleHITES WARHOE APy 94 HY PARY zNSe AY
e Aol 28] € + A& Aol

. 339 BA ) Ay
=2 AAFTEAZNN Fa8 48L = FEFUA ALY s,

AEHA FEAFAN ol A9 AEA SFHL Yk o a2 8
AAE ol4AR Yut. ole@y Aloleddl $HHE 2 U L¥ANE

D oA, "oledIE $AH PP 'FAIREAZ, A19A 125(20103.13-3.19), Lisacey
AT, 61
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ol 739 = tigt HE

poss TrhEY FEE £U8 BE, IFS 20089 T ¥A 1949 @9
Be3te] o@ - ALprjoleulo} - Lol Alc} - otF SATIHEAR & ol&d
27159 HE oo AEE/tZE $YEA 8HE AANIT YD & 93
o AA4E Q= 7129 28Uz EdIM A2 AT s
g oleRIRL AW 94 WARAoR B LIS Hex AE
¥ o)g# ko] WA Ut Y& Rolth

YIHEI} o)&RIEY BHE RFHOE AL ARD AL 20039
Byaa § Aot 3 20033%H & HH L AP ol&@F 8ol 34
Ag ZEE YAlg AuE # AQ, Fa¥ AL o) &% - Aplo} - T2t}
3 =3 2o o2 $FP LI FHH22 A HA3
g & 70| o olegZgolM g A8 ‘5P FHEE TedT
Yoz zEHNATE Aotk ARPFEE A FIUFEAS o] &%
A 2AHIL, oleTI sl UM FAHoZE o)A} opAT 2 A3
o QIoIHE AFA ool HFdE BEEL olAZ JIFdE Aot A A
oz Og# 2o

A, 92 RFAGEMQA EAUAA (stamp duty land tax, SDLT) Y
o)zHHE A ez 2003do) "M (Finance Act). & MR 3R
o fREe REASAES 2YUEE o8 FEUE THHT NE
g faqe A4e FUE o 3 iFsiFe) dig SDLTE A3 Bojn,
cqyae ARY o oA ¥EZ SDLTE A#sAe deth yide] o]
2% 2PN E SEAS THE o F2 Feuiig 22 ¥4E o] &
sed, A4 ego] A2 HA HEAZLH AL Atk o]\ A
e AY Ao A4 axHoccupying purchasen) A 1 A& A} w=

72) Mohammed Amin. “British Government Policy on Islamic Finance”, 2010.04.03 - Mohammed
Amin's website 23(www.mohammedamin.com/Islamic . finance/British__Government__Policy__
on__Islamic_ financehtml: 2011.03.15 ¥&).

73) Mohammed Amin, “The Rrole of the UK as an International Centre for Islamic Banking
and Finance”. 2010.11.24 - Mohammed Amin's website 3 2 (www.mohammedamin.com/
Islamic__finance/ Euromoney-chapter-UK-international-centre-for-Islamic-finance.html :
2011.03.15 ¥&).
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@ oJ¥R 289 AR wujsl o] R EH ol EFo| SDLTA B4
A4 Zolth. wety AFAY FEZBHYH} vay o oleFIT WA
BT 1T MFAE] LAY HRo) ol&FY FRYAL ojRaE
AE BN Mol wgd Sute] g ool YFPRE ¥ AR
o OJFHAE A YEF FPTY

A, BAF22E oAt olJAT o]& o= PFEE= FAEL ulAY
Aok

S 20059 "AFY.& AP, Fajulst Fae) o] w| ()R
B2 ASAAT 2 AL oo e i BN oS BN
T8 T (alternative finance return)’ 0.2 A8x, & Friehul Yol 2

74) "Finance Act 2003, section 73 (3) ¥z
5) 47. dAF 2§ % ANy F§ 49
(1) subsection (3)3} section 528 8ALZ 3of. wef T AME Apo|o| A 983 e %
97t Aok P& & sectiono) EFHEL)
(a) ol AgH(X)o) At w48 2RE FA] B sybsection (2)] Fie A48
AA & AlR(Y)olA vi=d} 3,
(b) =g @ds Y7 AFE FA(NES}A, sale price)o] vh2=s} gdRdg X7
28 S4(h$744, purchase price) Bt} 33,
() =713 9) A E= Q%71 2 = o8 @744 AFsolor @ Yot g
(d) AEAAR 57149 ol7} WYPogE FAEAAN By AR Fal £
e
(2) subsection(1)(a)ol Q38 83L,
(a) X& 387189 A 282
(b) & Al AFE YL o] sectiond] EFA ¥y AAE A4 X7} i@ A
Q) A= FAA F do] FE71F0) ohd ¥ #e)= o sectiond] X@sA gen
(4) ©] section®] B4 ‘WA 59 (effective return)’ 2 " E7}Fo) Wt g 23490,
() & ZAN "NAY F§ £U'9 F¥ AFE subsection (6)F (7)o wa} gojo} ¥,
(6) ek o) sectionol) EHE Folol ¥ B IE71F A%Y} 85 AFEdd, 2 o
=72 433 olgd FUY UM 2§ 598 TPI}= Aos HFHolok @},
(7) Wk o sectiond] XFE @A & F$ h=s1Fo] 2 AFU . Z+4e) 3¢
AFE MAFEN(appropriate amount) SYH UMY F§ 29g @ Ao
3 &5]ojof ¥},
(@) ol @AFH BAs}e], FPFAL vk g FLols B¢ Fo EEHA
ook & o] &F} FEYW oy},
() 4AY o] X7} YolA gl s AFHok & 3 o)A2H 7 29 o =7}
i 98 39
(b) BEAFo| Q2T IR 48 A% 233
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ol £330 =olo it gE

=3= ool thEiAE o] &l (profit share return)? ]I A3,
o]5& olztst go] HFRE FFE FAHKsection 517D °l& IF Agl
g2w oA dAAE gz HIde Ao HHER ol EHITE
Aol B2 598 oA AFPoEA AFUo) AFIAE ¥ 7 A=
Z 37 % Aojrhi®

$3 982 93 (principal secured)d] AHgol W@ t7it At 23974
Ho o= AT FoHE AL TP F$ 2 3R JIW JARLL
2Ry UL oY - ujge g3 Mgl g3 v (distribution) el HIH
QT}79) olo] 93t oleFFEVIBol 219 FANEANA AFhe o] ] -l

(c) &0} A% ZA(arm's length terms)ol @} JFARI dutHABP g8 R
oz FHEe B
76) 49, AN A 8§ ¥: ol
(1) section 528 27°o2 3o, wef o3 2L o7t Ao gole ¥ sectiono] T
Lig:l=g
(a) o= AI@Z(AZA 0] F8718) FAE AT
(b) 2871EL o] A& O& Aol AT 287180 AZH FIAR WA &% E
€& 230z A8,
(c) 28718 8F 329 A2y U2 o9} g AZANA AZAY v gl
g a2 AF E= Y3 (credit payment) 3L,
(d) 2871%0) AF E& 4% o) 4FHesse ZARAN G AE 8§ 7Y
4 22 3¢
(2) B Aol ‘o]QguiF el #8 AFL subsection (1)(c)° A38 ANFH £ section
of X9 #ool ©E F87180) AF EE YW F4E Ligiis

77) 51. Treatment of alternative finance arrangements: persons other than companies

(1) Alternative finance return or profit share return is to be treated for the purposes of
ITTOIA 2005 as if it were interest.

78) Nickolas C. Jensen, “Avoiding Another Subprime Mortgage Bust Through Greater Risk
and Profit Sharing and Social Equity in Home Financing : An Analysis of Islamic
Finance and its Potential as a Successful Alternative to Traditional Mortgages in the
United States™. Arizona Journal of International & Comparative Law. Fall 2008, p.852.

79) Income and Corporation Taxes Act 1988,

209. Meaning of “distribution”
(2) In the Corporation Tax Acts “distribution”. in relation to any company. means—
~ 2 ~
(e) any interest or other distribution out of assets of the company in respect of
securities of the company (except so much. if any. of any such distribution as
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falls within paragraph (d) above). where the securities are— ~&5T%~

-323 -



TET MO, W17 2

9 B wWiez HFH AFEA/ SHUR o= o) FTELL o
&=t shte] Zelzt HYUck oldf o)l E wjgos BA Fro: F
e Fo24 UUFA HA L =2 3¢ H(section 54)80)

AR, 20073 AFEE AFSFHRAN section 5301 HMH FLEARA
(Alternative finance investment bond) F3€ %ol, 20059 AW section
48 ofelo] AN F F§ £ AW B 4849} 8BE HYEE Yo o))
et £33 FARRENA BelHE o]de] M ‘2713 2 F(additional
payment)'©]2} 38, o] & MF F§ FJoz BozM), ojm HF
2 T UAEE A oF B FFAFY g Avt AR o)A} u}
WHA 2 HgL2 FAY = UEE 3o Qv HAR FYPEL Ay =
NEE 3 Ho|r}83)

9. #3 dA9 AY B3 dE

A BLTZASAARE AR ALGANA 27} AYANGA £ )
Aol dPste ARFANAEY oA R $48 dAAE 2549 9
AAE HIFART ek g FY 2871F L 7199 oleF AFEYL
A7) Ahe] ARFAY oleF MEL PPY ASNE F29 gy
AR AFsteAt BEFshe A ma o2 QA FHE T
12 FHE A3 2 Folrhs

& A2Nz28 4 A119% L A10ZE AP, WPQo) &)

(iii) securities under which the consideration given by the company for the use of
the principal secured is to any extent dependent on the results of the
company's business or any part of it: or

80) 54. Section 49 arrangements: profit share return not to be treated as distribution
Profit share return is not to be treated by virtue of section 209(2)(e) (iii) of ICTA as
being a distribution for the purposes of the Corporation Tax Acts.

81) Finance Act 2005. section 48A (1)(d)(iii).

82) Finance Act 2005. section 48B (1).

83) BAXM A - dn) S o oleFI§,. AYBiz 1629,

84) 2009.09.28 ¥ A& ZMEHAVY Q¥ Y B YA 1806159) =

- 324 -



olgaMA £73 =0 it HE

85) M21Z9)2 (B3 FASEANN BE o] H4LT Fol B FAF)
@ W2PQo] o|AE4E FAHE T4 AYE ANEN ATF Zg87) fisdd o
23z At HYBSFZAYA()F o] ¥ A3 AT A Mgl A “gWPA“ol
2 wehg 239 g8 2 29 adg 2F & AY@AAN g HAFA Ex AFY
Qg Az SHFAZA(C3 o & AP ASY L AM6FAAM “23 3@ #HE
W A9ols 1 UYA(el3t o] B AP Asg L A6FAA “zgyUrolet @
thol A4E 712 me wPEdd AFse gAEE A= B 0|8 AFds Uy
Weolol datd 2 A5 B PAME WA, TPPAel Azl @t AFse A
A QA8 A1) BE 2gPUY At e P M2 E gl Ate
A s (2AAAAY, A6 Y ATR B A% 4 899 IF22 B3 o
L g¥ycle 5324 YYdFoz 2eYdeERy A(lg o &, A3 AS%
g AsgelA “7|xAN ol dhE AR o] E §FITAY AR E dd7
oz do qEFFoZ A PPos 2] JAE R
o wg¥e MEe Pdrite] BuA slxALE =YY T ofjuf 7}l 3} 2
& 2doz A2 3¢ A
3 BA2AY e fEAFLZ Ae N7 ol A
4 2L YWY T & 29 AL AFHrI2 FP g o
2328 ReAGA AFHNE FEE R
7t 3323 ] A: Alse] BE 7laAde o] BE YA E
. 2323 uiy] Al A2do] B FlRxALLe Avjuie) Aol 3
@ WZYlo) olA548 IR FRA AFE AJEM A& Zzg87) 8o o
Eggozs A: HYSFEAYA(IF o) & A4Y L ATINA "LPYL0IH L
g S8 oe & 39 aBg =5 23 A we HAFA Ee AFYUAE
Az RFAZAIS o) &, A4Y L A7PAA “BPFA 0l ¥ BPde 3
Lol 2 WEYPA(ol# o) &, MG N ATPeNN =YL oIH Rrhyo] A4z wet
Qe AFse AddF 3 PEQY Asvtd g 2 24 (018 o) ¥, MY
g ATPAM"2AAFF 0 B oA B oF AFWe wagele tigted 1
A5 ¥ PAME WA, Alzo) B PEAe] A vi= 9 Ajxe wWE =
Suel el EE TEAMNAY, Aeze] BE A FFoe BA ohjdnt
L w¥ye 2423 YYyIos AASREH ()3 o B, Mg N AT
A “7)xA4"0)g $th§ wsHa ol& Wyrtdrn 2 JHdeR Zgyed
=g A
9. Alzo] BE wWPA 71248 et R AojrpAL 2eyq. 29y 9
Z2AL 2 Pol BP2E @Y Ao HFHA A& A
3, 294Qe 712A0g BEFHeE Fahe 7WAA AEE A
4 Z2YEAe gyl o 7 29 FAE AFIR FPSAL gl ol &
323 LEAANA AFHNZ g R
7t. 8334 W) A: #7HAEF
. 2323 w7 A 71280 AddIs #AFEE 9 a9
@ AR A% 23 9 GWIAe] e HYYAE FAT o 22 F Alz 3
Aoso] W 71248 v U AdridE TSI Yol 712338 A% B&
# Aoz ¥

- 325 -



TR BN, WITHR E2

AEFEAYAE B3 FPY 9%z FAY o)A FY 29 Aut
ARFAIMATG Zo] o)AAFLZ Mol 25H - YUAMNE HAFHE S 3
AEHE ANA3}E Potoint,

© ZE #3739 d# Ro| ol olRgs2ag Baulaisagd] 3
3o ZE 33 Aok AlFo] o)A 230 Y AozA, AT
A ojze] tiMdte] AFHE YYEE AT BE FHL o] o]& Agu
2 Aol HAME FH3}A) olstn, B4E2 3 AH(Special Purpose Company
b 013 SPC2 )A Ag olMd: 73 wE ¥ SPC/ oAl Lol
AA AL oA Re 2AFQA AR oJPoE BA ggozm B}
ZHA Eol F34HR REES o o]FHAI} HE A $ASAY.

Azge FulEeae] g Re2A, 2 Avjujale] Dohdo) o)
F7H0] AFHE AvidF FALE AR AFT o)F AFP Yol
°of dal WAME RFH3A olUsta, Al AALY Ao F¥EE AEAA
g o]dE 44U o)Ho2 A FSOoIN BIINA So] Bugx @
=& 34

olEE ABEFL F&@ F2oly tE PP AAF e o] &
< A22A HFY Aoz g gul “o)A545E IR Ewe
AGe A7IEM e HEL A RS 238 WY dyHe Fojxg
T Ate BFE 0k o9 22 AP FH Yo% ol&FY Arlolad
259 o] glol A A2y AdA ey S AFgHE Welo] A
A ALY G o) 83}A g Fo] SPCE o) LP Y F2E o
BAe 42 oz godd £ 4% 288 4o AT Y 72
T ol83t= AW dy FuF EH9 BUg sl FLE ¥ ¥ ¥e
T WO 2o B2 223 A8 dAST g A T2 wye
HUE QBT o)) d# WA NYE Fa= YUY FAYNo] R

~ _’6‘. # -~
® ALGHE AUIAAY FYg H8Loe IUA ¥ HYF2E2HYUL 5
o2 PHE vl w2} AH G FEUAE Sdo} B,
@ AIFEE ASYANAN FHE AR o] B FATSAGA @ FAZAE 3
8371 98 YaY AWE GEIPoz o,

- 326 -



olgEx £730 oo tift YE

A G A4dn.

#3 Fupggle) g9 2ANYHAN B4 SPCE Yol o2y H
A222e & Aol dAA o] ZASAATEL "WIHL Y HHEA
ARl AYEA FEoL ¥ gLRRo) AYT® RANE o) BE2
o]z YZHo] Ao SPCE ol gty oleFAAE LIW B4E
oA WY HEANRLR By ENE Aol e A= AR
HAT 5 Aoty A4S AE ARl YFUFAAT AT dAER
ade HESR £98 9& EAoz zAFdAd SPCE HHAAL B
Wage 243 FAE 8] St SPCE Aol WAL ARR e, SPC
7} g APo) BN A7t AFRFHLEN B FAAE 2F AS 43
29l PAAE QARATHE AH Bl wa SPCY FAAY A To] A A
A0y HFYAS By olol WA FRaLPe FF, SPCAAE 24
Hog APLAY 712 WA Fl slE AEAN] EARIL FAAES
2 ALY SPCY 4R AZZEFAAA YA AEFHE &
2 TPHAT 78 THATS AF AEANY FAREFHE B3 FAH
= Rolgke Aol 7] BANY SPCY #7238 ¥ FANIIAN 3
$92 QFY dAE QuiFA JPANE AT ¥ Ao WA § P2
2A2 3237 dRFAAR HTFA Feohx dee A A
o A9t o oY HAFe ERE HA7) A FHA 2ATH
g =x e ARFHoRE F83T FAUY HAPLo] € Rl

v. 248

ol gln HZ AP RYRT Sk EFTEEN BE 29 ©
2P $738 AWRT, FUPe $9E §F dE RAA. TEA

86) oiF¥ 2009312 AL 200677904 #E.

87) “ola@AW FHHE ¥ AAXY 22" AFEA &2 2009.00.18% 2AH] 7]4} A=
(www awnb.com/lawinfo/print.asp?cid = 120CD EDD5007492B3925B7D 998443332 2011.01.20 *#§).

- 327 -



"R B, MITH W

AT 29 FYEte] PA o) Yad AYE YEAE Yy

TF39 3¢ 53 29 2N A fFo BAPoz MAwyYT
£ AL A¥HE 28T U wetA oo YHME AAY ABA}
At Zol FHH0] e AHAE QA= ANY AATZY Tz o))
dOE YHOZ AY FE e ojddy B B2 el wat @A}
g olo] A Eg st QoA AFARIE 9% S FeHs ol
€ ufdtejol ¥ Ao},

Y AAZA EQSAY Ho 339%e v AN 20100 2
A AAA AT F 284%8 2 A= o) FE FAES WA HT 2
BAS 43E =3vle oL FEYe AAFAE agg,

23823 AF =97t 4oy AL vF9) East Cameron 57329 Apeke] A
AQA BEg A8 H3F 737 A7) xR F2E Jex) oy
AAFRE F2E A7 A8 ANY, £33 224 8 7S &
I AFALEE A% J271F WA oA F3:A o] 8 HWE =9
7H A% 42E AFolgx AR, M2e T3 MA U A
TAHEE FEAL o] BAY F U: ¥F AES} JYFH= Ro) ¥y &
AHol1 viFAH i gola Mz

[(SHE#]

5 FEF BIUE "FH PY-AHN),, SFAPE A, 2006,
BEa, (.38, FEAL 2008.

XY, TFEAA),, HPAL, 2008,

B, "AEBAE,, WAL, 2010.

HEH, "YAPY,, DAL 2010.

88) Zel2NAF o] 2011.01.314 714} #=(http://www.christiantoday.co.kr/view.htm?id = 244212;
2011.04.09 &),

- 328 -



olaMA +F39 =olof tift HE

WAXE A - o o, ToledF s, FHBiz 2009

us . B84, oled 289 TAANF 1A% 939 A, TAYA
&, MUY Ads, SFFGAE, 2009,

A3, 27199 A U AT HAY EAF TFAAREL
7, A6, FAADL G, 1997.

o4, legasd HA% ¥I9 Be, "EIFFUNES, AW,
F2EF Y, 200

GAE, “BEY WL ARESEEEE, A, ATE 45 ¥3¥E
Arg e, 2010.

294, "9 8 IAFAC Gk AAY TEAR, (AEAT, A2 Al
5, B2HAPER, 2003

A, “oledas BN WY, (FAIFSuAT, AV 123, EIT8
74, N10.

454 . 079 - 45T, “leWAAY TE, @FoeFRNEF, Als
A, Zoled e, 200

“oleBAE BAHE A% AAAL A4, FFED &2, 2009.09.18% 24
H] 7)AHwww.lawnb.com/lawinfo/print.asp?cid = 120CDED D5007492B8925
B7D998445332)

Fe] 2850 201101317 7)1AK http://www.christiantoday.co.kr/ view.htm?id=
244212)

[e=E8]

Alan J. Alexander, “Shifting title and Risk : Islamic Project Finance with
Western Partners”, Michigan Journal of International Law, Spring 2011.

Ali Adnan Ibrahim, “The Rise of Customary Business in International Financial
Markets: An Introduction to Islamic Finance and the Challenges of
International Integration”, American University International Law Review.

- 329 -



TR B, %I 2

2008.

Ayman H. Abdel-Khaley & Christopher F. Richardson, “New Horizons for
Islamic Securities: Emerging Trends in Sukuk Offerings”, Chicago
Journal of International Law, Winter 2007.

Christopher F. Richardson, “ISLAMIC FINANCE OPPORTUNITIES IN
THE OIL AND GAS SECTOR: AN INTRODUCTION TO AN
EMERGING FIELD", Texas International Law Journal, Fall 2006.

Jeffrey J. Haas, "Corporate Finance in a Nutshell,- 2nd edition, West, 2011.

McKean James Evans, “The Future of conflict between islamic and western
financial systems: profit, principle and pragmatism”, University of
Pittsburgh Law Review, Summer 2010.

Michael J.T. McMillen, “Asset securitization sukuk and islamic capital markets
© Structural issues in these formative years”, Wisconsin International
Law Journal, Winter 2008, 25th Anniversary Symposium Issue.

Mohamed Saad Lahlou & Joseph Tanega, “Islamic Securitisation: Partl -
A Proposal for International Standards, Legal Guidelines and Structures”,
Journal of International Banking Law and Regulation, 2007.

Nickolas C. Jensen, “Avoiding Another Subprime Mortgage Bust Through
Greater Risk and Profit Sharing and Social Equity in Home Financing
* An Analysis of Islamic Finance and its Potential as a Successful
Alternative to Traditional Mortgages in the United States”, Arizona
Journal of International & Comparative Law, Fall 2008.

Zia Akhtar, “Stakeholding in Sharia compliant assets and investor protection”,
Journal of International Banking Law and Regulation, 2011.

“AAOIFT's Shari'ah Board Resolutions on Sukuk - English version”, Accounting
and Auditing Organization for Islamic Financial Institution(http://www.
aaoiﬁ.com/aaoiﬁ/PressReleases/tabid/ZlO/Ianguage/en-US/Default.aspx)

“A comprehensive study of the international sukuk market”, SUKUK

- 330 -



olEUMA $£739 = et Y=

REPORT(1st Edition), International Islamic Financial Market, Market
Research, 24 February Z)lO(wwwiifmnet/defaultasp?acﬁon=category&id=66).
 “Courting disaster”, April 2010, ISSUE S2(www.

cpifinancial.ne

Blake Coud, “East Cameron Sukuk sinks”, Islamic Business and Finance,
MARCH 2009, ISSUE 40 (www.cpifinancial.net/v2/Magazine.aspx?v =1&aid =
1942 &cat =IBF &in=40) t/v2/Magazine.aspx?v=1&aid =2330&cat = IBF &in
=52)

“ITFM Sukuk Analysis as of December 2009", International Islamic Financial
Market, Market Research(http://www.iifm net/default.asp?action =category &d =
67).

Mohammed Amin, “British Government Policy on Islamic Finance”, 2010.
(WWW.mohammedamin.com/Islamic_ﬁnance/British_Government_Poli
cy__on__ Islamic_ finance.html)

. “The Role of the UK as an International
Centre for Islamic Banking and Finance”, 2010.11.24 (www.mohammedamin.com/
Islamic_ﬁnance/Euromoney-chapter-UK-international-centre-for-Islami
c-finance.html)

“Re-Engineering of Structural & Issuance Procedures of Sukuk”, International
Islamic Financial Market, Presentations & Papers by [IFM(www.iifm.net/
media/PDF/presentation/Re-engineering-Structural-procedures.pdf)

“Seeking Sukuk Consensus for the Future”, Islamic Business and Finance,
May 2010, ISSUE 53 (www.cpifinancial.net/v2/Magazine.aspx?v =1 &aid =
2357 &cat = IBF &in=53)

“UK Sukuk Issues and Shariah-compliant Securitisation - Tax Aspects”,
June 2008, Norton Rosefit (www.nortonrose.com/knowledge/publications/
2008/pub15508.aspx”page = all &lang = de-de)

Bk, TAHREOHEME 1., AEM. 1987,

- 331 -



UEE BoR. HI7THR Mo

WHEAE, "RREER, ERLE, 1994,

AEZEH, "RMOEE", "YU 2 b BT KLEORE, HEM, 2000,

A, “BTRELER B SRARBIE", " 2 % b, (No.1295), 2005,

SHEER, "REREN - BIMEA F— 212513 5 REBE - RS L 3%, NBL
No.938, 2010.

[Abstract]
A Study on introducing of islamic bond, Sukuk

Lee, Sang-Chul
Legal researcher of Ministry of Justice

According to islamic law, Shariah, there are some religious restrictions such
as prohibitions on collection of interest and speculative investment, and so
on. Shariah-compliant Sukuk, also called islamic bond which is different from
conventional corporate bond, has been used a means of corporate debt financing.

Last decade, sukuk issuing has rapidly grown and is fast becoming part of
global capital market. But sukuk defaults have risen in global financial crisis,
there is need to adjust sukuk structure to strengthen protection of creditors
and to fulfill more effective shariah-compliance in such a situation,

In sukuk, some innovations have yielded that are able to function like as
conventional corporate bond without violating the prohibition of collecting
interest. At the same time, however, these innovations raise some problems
on the difference of legal system and tax aspects and others, when
non-islamic countries introduce sukuk to use abundant islamic capital.

Some countries such as UK, have already responded positively through
amendment the related laws. We also have reviewed the problem that allow
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domestic corporations to issue sukuk, and tried to provide institutional
support with revising the tax law. But there hasn't been much progress due
to legal, cultural, religious matters.

I would like to review sukuk as a means of islamic capital and consider
matters on its introduction.

Key Words : Sukuk, Islamic bond, Shariah-compliant, Islamic finance
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