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Abstract:

This study aims to examine the Sharia-based guarantees that may be
utilized within the framework of Islamic sukuk, and to determine the
legitimacy of absolute guarantees of capital or profits. The research
concludes with several key findings, most notably that it is permissible to
employ various lawful mechanisms to mitigate financial risks, such as
guarantees through the undertaking of an independent third party. It further
reveals that the absolute guarantee of sukuk assets or returns contravenes the
principles of Islamic law, unless negligence or misconduct is proven on the

part of the issuer or manager. The study also confirms that stipulating a
capital guarantee is inconsistent with the essence of the Sharia contract and
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leads to Riba (usury), as It combines security with profit. Moreover, it
demonstrates that any voluntary or implicit guarantee by the originator
constitutes a form of Hayal (legal stratagem), thereby rendering the contract
noncompliant with Sharia principles. The researcher adopted an inductive
and comparative methodology, analyzing AAOIFI standards alongside
contemporary scholarly opinions, emphasizing the need for a rigorous
review of Islamic financial institutions’ practices to ensure adherence to the
spirit and objectives of Sharia.

Keywords: Guarantee, Sukuk, Conditional Guarantee, Third-Party
Guarantee.
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