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Abstract:

The research aims to highlight the issue of
forgiveness of usury in mixed assets sukuk
trading in the scope of the rule of dependency.
The research discusses the meaning of
dependency from a Figh perspective, then proves
the rule of dependency with evidence from the
Qur'an, Sunnah, scholarly consensus, analogies
and customs, and finally presents the views of
contemporary jurists and late scholars on the
forgiveness of usury using mixed instruments of
underlying assets, usufructs, money, and debts.
The research uses on the inductive method by
referring to the references of jurisprudence of the
four sects and the views of contemporary jurists
on the subject. He uses the analytical method
through comparing opinions, analyzing evidence
and weighing various perspectives. The research
concludes that usury in mixed assets sukuk
trading of underlying assets, usufructs, money
and debts is forgiven matter, based on the legal
maxims: ‘“anything subordinate follows” and
“the follower does not singly rule”, according to
certain regulations and conditions.

Keywords: Sukuk, mixed assets, rules of
dependency, forgiveness of usury
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or 51% rule as a minimum threshold for
the physicalassets component in a
tradable Sukuk).

(ISRA), Islamic Capital Markets:
Principles & Practices,2015,
International Shari’ah Research

Academy for Islamic Finance, Kuala
Lumpur, p. 436-439.

Most of the Sukuk nowadays do not (9)
merely consist of one type of underlying
assets. Usually, the underlying assets
(like commodities, land and building)
and intangible assets (like usufructs,
services and rights). From another
aspect, they may exist in the form of
cash or receivables (ribawi assets) and
goods, usufructs, rights and services
(non-rivawi assets).Due to the fact that
their underlying assets are neither
completely non-ribawi nor completely
ribawi, the Shari’ah ruling for their
trading IS quite complicated.
Consequently, this issue has become a
controversial point of difference among
contemporary Sharia scholars....

Despite that fact, AAOIFI (2015)
furnishes a discussion on mixed (ribawi
and non ribawi) assets in trading shares
of a company in Shari’ah Standard No.
21 (3/19). If those criteria can be
assumed to be true for Sukuk as well,
then it could be construed that AAOIFI
(2015) propose mainly two conditions
for trading such Sukuk. First, the
purpose and project of the Sukuk should
aim to deal in non- ribawi assets
(tangible assets, benefits and rights).

Spar Aad) 3B sen (3 aklsll #Sa
AV PVIES
3usB" Ulsny Wl Hla U3 U BLoYL
WU ol Gyl @ gl dad
Sl sl "Laolis Gl dulys 18 elall
ERERE W R P VSRV U SOOI NP
W Y Loy T adl e oy b gy dnd
Ay Ly @Sy BT e el e oy L
dos L Gy | Ledlse OF 1 canls (3w
gy Al 34l sen (3 abldl 2

el ST Ly
eI e "l OSSO Bllasg Lglayl g2

Ll ‘3‘}...31\" 55

G Y @ Wjily daddl 3usB (an Sl 51s (7)
dgdolis ddwol dulys 1dolell 4JL Ol
Baaldl caddl) Jgoly adill o (3900 p ol)sSs Wl
21435 o 391 bl 2oLyl

22014
:g;‘i Lo 4-,_3 9L>.- (8)
Contemporary Fugaha (Islamic

Juristics) have ruled that in relation to a
mixed portfolio asset, the valueof
physical assets should be at least 51% of
the total value of the mixed portfolio.
This view is based onthe legal maxim,
“al-hukum lil ghalib™ — " Qlall Ssl)

ruling of the majority shall apply, which
is adoptedby all four schools in their
elaboration of certain Shari’ah issues...
Based on this juristic principle,
thecontemporary Fugaha require the
physical assets component of the mixed
portfolio to be more than thecash assets.
The fugaha prescribed a simple majority
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Second, the market value of non-ribawi
assets such as goods, usufructs, and
services, should not be less than 30% of
the total value of cash or receivables
cannot exceed 70% of the value of
underlying assets of Sukuk. If these two
conditions are met, the sukuk tradable
without following the ruling of bay al-
sarf and bay aldayn.

International Shari’ah Research
Academy for Islamic Finance (ISRA),
Sukuk: Principles & Practices, 2017,
Kuala Lumpur, p.173-175.
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