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ABSTRACT

The ground for the design of new financial instruments in Iran's capital market was provided
by the approval of the law on the securities market and the law on the development of financial
instruments and institutions. The use of financial instruments based on interest or fixed interest
has no place in the Islamic economy due to the sanctity of usury according to the rules of Islam
and the prohibition of interest. Therefore, Muslim thinkers thought of creating Islamic financial
instruments based on Islamic contracts, and according to the experience of financial markets,
they were able to issue various types of Islamic securities (sukuk) in a short period of time, one
of the innovations of the last decade in the arena of Islamic monetary and financial discussions.
to design In the design of any Islamic financial instrument, one should pay attention to the
aspects of financial, jurisprudential, legal, risk management, accounting and taxation design.
One of the important aspects of issuing Islamic securities is the legal framework and especially
the governing law in the transactions of these types of instruments. This research aims to
investigate The nature and jurisprudential and legal challenges and dimensions of sukuk
issuance, which is considered to be practical from the point of view of purpose and descriptive
and analytical from the point of view of nature and method. In the end, the most important
results that were investigated in this research was that Islamic securities, although In terms of
operational method, they have similarities with usurious securities, but in terms of content and
legal nature, they have fundamental differences, and it is not usurious because both the basic
conditions of usury, i.e. loan contract and excess condition, are not present in any of the related
securities. The analysis of the legal nature of these papers is important because they have no
history in Iran's legal studies and their legitimacy, nature, characteristics and effects for the
parties to the contract, etc., have not been examined to the required extent. In this regard, by
reviewing the existing experiences in the field of law governing sukuk transactions in other
countries and examining different approaches, the requirements related to the legal foundation
in the Iranian capital market have been explained. However, the capacity of Islamic contracts
for designing risk management tools has not been used much and The only thing that exists is

the adaptation of conventional risk hedging tools with Sharia regulations.

Keywords: Anticipatory sukuk, Islamic jurisprudence, legal nature, insolvency, nature of
sukuk, Iranian law



