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Abstract

This study examines the legal status and economic impacts of Sukuk within the framework of Islamic
commercial jurisprudence and contemporary financial regulation. Sukuk are Shariah-compliant
financial instruments that represent proportional ownership in tangible assets, usufructs, or investment
activities rather than interest-based debt obligations. Their legal foundation is derived from classical
Islamic contracts such as Ijarah (leasing), Mudarabah (profit-sharing), Musharakah (partnership),
Murabaha (cost-plus sale), and Istisna (manufacturing contract), and their validity depends on strict
adherence to Shariah principles, including asset-backing, genuine risk-sharing, transparency, and the
prohibition of riba (interest) and gharar (excessive uncertainty). Contemporary regulatory frameworks,
particularly standards issued by the Accounting and Auditing Organization for Islamic Financial
Institutions (AAOIFI), have strengthened the Iegal recognition, governance, and standardization of
Sukuk in global capital markets. Economically, Sukuk serve as an effective mechanism for mobilizing
capital and promoting sustainable development by enabling governments and corporations to finance
infrastructure, energy, housing, and other productive sectors while linking financial returns to real
economic assets. Their asset-based and risk-sharing structure enhances financial discipline, reduces
speculative practices, and supports market stability compared to conventional interest-based
instruments. Furthermore, Sukuk contribute to the diversification and deepening of Islamic capital
markets and attract both domestic and international investors seeking ethical investment opportunities.
Opverall, Sukuk represent a dynamic integration of Shariah principles with modern financial systems,
offering a legally grounded and economically sustainable model for equitable and asset-based financing.
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