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Juridical Restudy of the Suspicion of Sale of Al-Aina in the

Capital Market Tools of the Islamic Republic of Iran
Sayyed Mohammad Aminzadeh'* Mohammad Mehdi Fereydooni™

d)  10.30497/IFR.2024.245777.1874

Abstract

"Bay al-Aina" is one of the basic issues related to Islamic financial instruments
in the capital market, which causes a number of capital market instruments to
face a Sharia challenge. In this article, in an analytical-descriptive way, the
jurisprudential ruling of Bay' al-Aina has been re-examined, and after
expressing the views of the jurists, the specific evidences surrounding it have
been examined. According to the prevailing jurisprudential opinion, it is
certain that the sanctity and nullity of the sale of al-Aina are reserved for the
place where there are two conditions: a) we are faced with the combination of
two sales contracts, one of which is cash and the other is a loan, and b) the
second sale is in the first sale. be a condition The findings of the article show
that the prevailing jurisprudential opinion is a point of controversy, and from
the narrations in this regard, even with the mentioned conditions, the ruling of
sanctity and invalidity cannot be deduced. In the end, the capital market tools
that are facing the suspicion of bias have been examined; The results of the
research indicate that the conventional repo, the combination of sale and lease
with the condition of acquisition and sale with the addition of the option to
buy and the option to sell, according to the investigation, none of them are
condemned or invalidated due to the suspicion of sale of al-Ainah.
Keywords: Biy al-Aina; Financial Instruments; Capital Market; Financing.
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The Zakat Organization manages the mobilization and allocation of Zakat
assets based on the Zakat Law and Regulations. The Zakat Law was
approved in 1390 and its regulations in 1402. The main structure of the
Central Zakat Council and its duties, incentive policies, and the presence of
the Zakat Council in the country's divisions are specified in the law, and the
functioning of the aforementioned structure is determined in the executive
regulations. Despite the attention of the relevant authorities, this organization
faces challenges that can be examined in different dimensions. In this study,
using the meta-synthesis method, the challenges of the Zakat Organization
were extracted through the analysis of the works of researchers and were
examined in a comparative manner with the provisions of the Zakat Law and
Regulations. The purpose of the comparative study is to examine the
position (response or silence) of the Zakat Law and its regulations regarding
the challenges raised. The organizing themes of the challenges of zakat
organization in Iran are: fundamental and theoretical, financing from the
budget, cultural and educational, structural, executive, regulatory and
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Abstract

Extensive environmental turbulence has caused various changes in economic,
social and cultural fields, and has become the driver of many changes in the
context of needs and preferences of customers. As an active form of Islamic
banking in Iran, Qarz-Al-Hasna Banking has faced many issues and
challenges that have overshadowed its survival and competitiveness.
Therefore, the aim of this research is to answer the banking needs of Qarz-Al-
Hasna Bank and specifically the territory of Qarz-Al-Hasna Mehr Bank of Iran
in the face of digital variables, in the form of a business model. In this regard,
the method of qualitative content analysis with analogical-inductive approach
has been used to analyze the data and answer the research questions. Ritter's
model is the basic framework in "Designing the Business Model of Qarz-Al-
Hasna Digital Bank". In the data analysis that was done using Maxqda2020
software, a total of 255 basic themes and 29 subcategories were extracted and
placed under the dimensions of value proposition, customers, value
demonstration and capabilities.
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In today's world, one of the most significant concerns for economic enterprises
is financing. In Muslim countries, Islamic financing is conducted through
Islamic bonds known as sukuk. Sukuk come in various types, tailored to the
specific needs of the issuing entity. Multiple stakeholders are involved in the
issuance process of these bonds, each with a defined role to optimize the
process. Consequently, each stakeholder assumes certain risks throughout this
process. This study examines these risks and ranks the credit risk each
stakeholder incurs during the sukuk issuance process. The research is applied in
nature and utilizes a descriptive survey method for data collection, falling under
the category of field studies. The analysis method for this study is TOPSIS. Data
collection was conducted in two phases: initially through library research and
reviewing existing documents, and subsequently through field research. The
necessary raw data was gathered via questionnaires. The findings indicated that,
on average, for all types of bonds, the originator bears the highest credit risk in
the sukuk issuance process, while the market maker bears the lowest risk.
Additionally, it was found that among all scenarios involving different types of
bonds and stakeholders, in participation bonds, the originator bears the highest
credit risk, whereas, in Murabaha bonds, the market maker bears the lowest risk.
The results of this study can be utilized in policymaking for drafting guidelines
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Abstract

Islamic banking is a model of banking that is implemented along with Islamic law and
aims to achieve social development through moral investment. Banks as money
market institutions can play an undeniable role in economic and social categories such
as urban development, participation in environmental protection, establishment of
medical centers, etc. The present study was designed and conducted with the aim of
exploring the Iranian banking system based on the principles of Islamic-social
banking with emphasis on improving social capital, case study: Sepah Bank. The
method of the present study was mixed and implemented qualitatively and
quantitatively. The statistical population of the present study in the qualitative part
included experts aware of the subject of research and in the quantitative part included
all the heads and deputies of Sepah Bank and former Ansar Bank branches in Shiraz.
The research data collection tools included a researcher-made interview and a
questionnaire. In order to analyze the data of the present study, coding in the
qualitative part and structural equation test and t-test in the quantitative part were used.
The whole process of data analysis was performed in SPSS and PLS software. In
general, it was determined that in the formation of Islamic-social banking, while
trying to create desirable behaviors, cultural issues, internal excellence, motivational
system and managerial transformation; Provided conditions for solving the problems
of micro and macro factors. Also, according to the results of the present study, it can
be determined that attention to short-term, medium-term and long-term strategies is
necessary and important that should be seriously pursued. Undoubtedly, paying
attention to the principles of Islamic-social banking and trying to implement it can
lead to consequences in the social, Islamic and banking fields.
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Abstract

Observers and experts of the Islamic finance industry expect Islamic
financial institutions to move from offering instruments that are solely
Shariah-compliant to offering instruments that are substantially Shariah-
based. However, there are some questions about when the words "Shariah-
compliant" and "Sharia-based" entered into the Islamic financial literature
and why. What is the exact meaning of "Shariah-based"? In this article, in
addition to reviewing different attitudes towards the Islamic financial
system, we will describe the history of the emergence of the two mentioned
terms as a manifestation of the change of discourse in the Islamic financial
industry. Investigations show that in the definition of Sharia-based product,
at least one of the principles of separation (emphasis on the content
separation of Islamic finance from conventional finance), Authenticity and
welfare have been implied. The principle of separation refers to the concepts
of separate product development, separate pricing, separation of funds and
sectoral separation. The principle of authenticity deals with the three
concepts of historical authenticity, authentic connection to the real economy
and ontological transparency. Concepts in the welfare principle include risk-
sharing, protection of the poor, and welfare-oriented business operations.
This change in the discourse is not a problem, but a sign of Islamic financial
maturity and moving towards the goals of the Islamic economic system.
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