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Abstract

Financial markets with an influential role are divided into debt market
and stock market based on the nature of the financial rights exchanged
in it. These two markets with the derivatives market form the main pillars
of the conventional capital market, which is responsible for medium and
long-term financing of the private and public sectors, along with profit-
ability for investors. In new financial engineering for direct financing, ac-
rivation of fixed assets (long-lived assets, tangible assets or property, plant
and equipment (PP&E)), increase of liquidity, increase of maneuverabil-
ity of enterprises and implementation of fiscal and monetary policies of
governments to achieve economic stability and growth, market for issu-
ance (distributing) and exchange of bond (finance) according to expected
changes of Interest rates are designed. Before Islamizing the instruments
used in this market and introducing sukuk (Arabic: 3o , romanized:
sukitk; plural of Arabic: &.o , romanized: sakk, lit.'legal instrument, deed,
cheque, financial certificates), not only as an imitation tool and an Islam-
ized version of bonds, but also a Sharia-compliant initiative is needed to
change the financing structure in order to analyze the creation of a cen-
tralized institution for the secondary exchange of sukuk and debt-based
securities according to the frameworks and rules of Sharia. In this article,
which has been done in a library method with reference to Sunni and Shi-
ite jurisprudential sources, the hypothesis of permission to form a debt
market has been researched, and by examining the rules and conditions
of the contracts on which sukuk is formed, it can be said that from the
perspective of secondary exchanges and debt sale (recoupment, bay' al-
dayn) as the basis for the creation and development of the debt market, it
is concluded that the creation and development of the market in order to
exchange sukuk and debt documents in the secondary market, except in
some cases, is correct and permissible.

Cite this article: Tabatabaei Nejad, S., S.; Mousavi, M., S. (2024). Jurisprudential Feasibility of the Debt Market. Islamic

Economics Doctrines, 1(1),247-272.
https://doi.org/10.30513/ied.2021.1419

@. Y © The Author(s). Publisher: Razavi University of Islamic Sciences.




0 00

A -
’/ f ' Online: 2783- 4069

R JHU a3 iy S0l

Tpuzn Dol sl SLbLD sl 2

s.s.tabaei@gmail.com :asbUly . 31l ool ol cIlie oKl  g5Lazl r).l.; 6555 cJghms s
m.s.moosavi65@gmail.com :4sll; .0l o3 « sl Al le ck"'“ ogils LY

R
s3edeiadsbe Il g comle ol o ld8 80 e b b slabl
DBL LS 53 550 53 ol s gn e plgn JBL 5 (o2 SHL 40 e )
e iy 48" Wans o a5 1y Cylaze aole S BL ool OIS iz g allie g9
G338 55 1y cages 5 (sopmas i Skl 5 SdOle e
ssbite o i Il wilige 53 sl e lsedgs ObIdSLLw gl
YU (s bl el sLa bl 03,5 JLab (i o ool
g Lty Jo s Il lacanls ol 5 ol jpile o3 05,
2 Bl ddale 5 Lasl cg (HBL cgoleasl w5 Sl o Oy

Alio oleMb|

Wojlgunls’

el 3] g el o b 6y 5 ()W) i 4 g 552 3 b
Olyie i b 5 380 (e 5551 ool )3 eslizal 350 SLaylil 03,8 S wsll
Grate 1Sl 4L i Gl 3ot gDl (ghasns 5 5L (5l
g L ol Y (e il Lo 03,5 0,855 g cm 5 U
S0 il sl (gl Same ($3Lgs sloml (b p8 1y L
SIS o) 45 8 Al ol 3 s by (3 e 25 GBlisl s
Sy i el 488 o i Joal g anh gl ol gy b
350 o1 5 Lyt oy L5 485 )15 tagsy sy Ak SBL ST
=3 9 el Sl s el a8 K ol ol S0 o
4753, o ezl ol ol (A SBL A 5 3Ll (Sl Olyis 4
2B B0 5 (oads slwl 5 S8 als slize 4 (L anunsi 5 Lo
AL o 2l g e S0l 53

VY=Y EVAe el Sl mnoygal. oo il 8 iy Sal (VFF) . lolvdinyo s gmogot Folodum ol Sllollordbiunl
https://doi.org/10.30513/ied.2021.1419

riggi@ 59y ol pale olKtils 5




PEq

» e -
VEE sy 3 500 ) Eylot o Js) 850 W(b’t"/}"

A0ddio
sLacisy s LACJ]a s>l S u_:.:l.? slaylil sl é colsale,w slamsl losl s
4S wlopu S BL sl o wlopw 5 I JBL 5 23 b 2 olsle Bhsl sLasl ¢ cogas 5 s
Sl Goslgmn LS 53 (53 5 ormpuas- Shdu Sdadihy 5 SOl Ko e sy
© G2p B (bl o paps dile shle ogamy oS b comulylaedge ) OIS le
(o s jlwazee) o o ol 5.8 s gt LS s elinl gl sy
b o rali slaaia 2ol 5 ogamy
b ogmei ¢ s laml (ST (slaylantan 5 (631l g 4y amgi L Citkision (slayseiS 53 4 51
ol ala sl & e el 85 Ol Lol el 53 457Dl el iz Loty s
s e a2y Bl b 51 (e B3I 5 ST 53 5 ol 5133555 o a5 ST
Ol oSle 5 ol 53 ragitome o Jlo oals o sy Sy o i 40 Ul 39 0 s
poe g 53 (Mo (SLasls s (gl I AL (gt sl (hls (S slol oS5
ze s g 40 o ¢ Bgl 5L Ly (SOL g Sl ol (s plie ol
OV AL L5 5 sl 1S y) 3yl
&3lg a9 oo ax-lid (g)lael JBLL g a3 Blsl LBL oslie LS oo JBL ¢ Jlo ool s
e o (o (bl 0 hls G iSOy 45 (bl = il oo Al Jed 5 o g
81> Ie 5 5 g Olas cBlysl ol PV ¥ YA OGS 5 (65908 25 ) —oml g 2ol
Sodoles sloel STl il 5 ol 55 m3gioes 4SSl 9l clins o OLitd 50 sdge o1y O
I 5 ol ppne (S 33 350 5 ool 4 o 5 il 5 Agad o2k Blysl o Sz
3lasl dly sla obls 5 dslys el 55 Ol edbyls (390 G 1 eiasilis colgs Bigl e
) 48 Bl a2 (e o b i sl A b o ey 05
" 2bls ailymio b Bhgl (odaolssS dgas) "aslia slwl (oo los dgas) | oads slewl d(ode iy

(Y% 5 Yo:\Y4D c))_;d&.k.a.a :S.y) J}.&Lsn QL_._; B‘M‘U’"f Blysl P}J&LZ.&)J ol Loslen Shsl s

1. Notes.
2. Bills.
3. Asset-backed securities.

4. Saving Bonds.
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