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i Abstract: :
¢ Islamic Sukuk found its way to study and research as an alternative to traditional bonds when its aspects were
i discussed at the first scientific conference of Islamic economics in Makkah in 1976, then followed by multiple attempts
i to research until Mugarada bonds were invented in 1981 in the Kingdom of Jordan, and the Mugarada Bonds Law was
i issued for the purpose of reconstructing endowments lands. It was then presented to the International Islamic Figh :
i Academy emanating from the Organization of Islamic Cooperation in its fourth session in Jeddah in 1988, which :
i resulted in highlighting the legal violations in it, and developing a legally disciplined conception of it, and when the :
i Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI) was established, it worked On the :
¢ allocation of a standard called: Investment Sukuk, and this standard was issued in the year 2003.
i Islamic Sukuk represent documents of equal value representing common shares in certain assets that are legally :
i permissible, issued according to Islamic financing formulas, and on the basis of participation, win and loss, and :
i adherence to Islamic law, rules and purposes. It is one of the important Islamic finance tools to meet the requirements :
i of Islamic financial and banking work that has imposed itself in the local and global financial markets due to its ability :
¢ to harmonize between the four economic dilemmas: profitability, liquidity, safety from risks, and development.
i Despite the quantitative development globally in the issuance of Islamic Sukuk, the practical application reveals that :
i many of these Sukuk issuances suffer from the attraction to traditional bonds in terms of guaranteeing the capital and :
i return, as well as the fictitiousness of Sukuk through the issuance of Sukuk based on assets through which the assets :
i are sold and returned in the same condition to their owners. With a greater amount, and all of this opens the door wide
i to the legitimate risks that represent the most important and most severe types of operational risks, and whose result in :
i all cases will not be anything but the right and permission to war from God Almighty, and although they are legitimate :
i risks within the operational risks, they are also affected at the same time. Other risks, whether credit or market risks, as :
i closely related to other risks.
i In this context, this study, which relies on the descriptive analytical approach, comes to identify Islamic Sukuk in terms :
i of their concept, characteristics, issuance and circulation mechanisms, as well as their governance, by identifying the :
i concept of governance and its objectives, and its reality in Islamic Sukuk, and developing a proposed vision for Sukuk :
i governance, especially in The fact that governance is now an important and governing element and is consistent with :
i the provisions and purposes of Islamic Sharia.
i The governance of Islamic Sukuk refers to the existence of a system that governs the relations between the main parties :
i in structuring Sukuk from the beginning of their issuance until their extinguishment, with the aim of achieving :
i legitimate compliance, independence, justice, transparency and disclosure, integrity, accountability, and combating :
i corruption - above all fraudulent legitimate corruption - in order to achieve their credibility legitimacy and its economic :
i and social efficiency, and protects the rights of stakeholders in particular and society in general.
i Governance of Islamic Sukuk does not mean ignoring what is related to the illegal aspects. Governance requires the
i integration of the parties involved in the process of structuring Sukuk with the distribution of tasks, powers and
i responsibilities in line with clearly and specifically planned goals and roles, and the availability of the necessary
i controls for monitoring and follow-up to ensure compliance with the application of laws, regulations and instructions.
i It is not governance what we see following the licenses, the slips of the scholars, the preferred sayings, and the
i conclusions based on reprehensible tricks, so that many of the processes of issuing Sukuk have become a form without
i substance, and a burden on the Islamic economy itself, through the reputational risks arising from that.
i Governance of Islamic Sukuk is not an end, but a means to achieve those sukuks legitimate credibility and economic
i and social efficiency. The return and the preservation of the original capital. As for social efficiency, we mean the
i ability of these Sukuk to meet the needs of the community in accordance with the Islamic priorities of necessities,
i needs, and improvements. The principles of Sukuk governance can be applied through a proposed governance concept
i based on internal control within the issuing company, external control through the Capital Market Authority, and two
¢ financial and other legal auditors.
i Keywords: Islamic economics -Islamic Sukuk- Governance- Shari‘a Credibility- Economic Efficiency- Social
i Efficiency. i
¢ Jel Classification Codes : Z12; G23; D61

2024 yau3 (02 dcall (14 Al 132 (g  pint da> gl dnoly (A halB! 53y dhona » 96



—_— (115-95 ) dalwll elganll daSgal ajida jqni qai

- -

ldadae
2 Leslsr G @ Lok Bpadaill claidd hawss Exdly dulull Leay )b Ladladl dssmuall cije
i mll sauaie ¥ glma clid ai @5 ¢ a1976 ale i yeall dsmay adLwYl sl Jo¥I alall a33ll
sleel o yhs Lo lall eluin’ Gsild Hoawsy AoV isslall 2 21981 ALl 2 L Hlall elain Hleanl &
Osbanll Lelaie e Gl Sloadl Gedbad) 4aall pezme e iy wa lgoye @y clad BBV o)
darinio jouai pd g9 ¢ Lgud Tue y il clallaell 51yl die 53 Lo 21988 ale sum Laslpl ai)50 2 eyl
paraii e cdee (257 Loadle¥! LU cilizall Laa Ay dalondl Lod (ueals @5 Ledmy L Lo
22003 aladl 2 jleall s jus g sleitia¥) ysmn tdiens Hlins
OP ([ (P2,
o2 &l ylas| (e gl o Cadigny Gleadl Gudatl] ol Leadleadl Wlgsminll &l jlas] 2 asall Hshaill @2
ysmiall fyyso e Mad Wlally JUI Gl Oles o (e Laalatl] elaiald QI e Silay & gsmnl|
LesssIl Ll Guiis Lgiage s Joo ¥ o @ [ e Il Jouo V1 e il dlgsminll laal M (re
L e i) Ldlaall Guasdy cegelll Jusmdl Glgl Gt lssmiall sla dass g by Lo gy sl aliay
el Wy sl selasstl e Man
A Gl iz gue Hlin !l Jl Em ) e sl (09,2
ue e Yy LolaadY! Lgiclasn g fue il Lgudlaias 3350 5 ygiay inadlal| clgemiall ass g (1 Eoa
S Eemdl Cang sl Lalual

Loty cLaylaws| lTy ¢ Lguailins s ¢ Lgaggan oo (pe ipadlull Wysniall Lle oyl -1
e il e ylalas Gusaat Gl Ledbu¥l W ssmiall eildlen if le Cagdgll -2
MY g iall e gl e gl pusg =3
By 2 Lgapdat oillly «lgilsaiay cAadludl dssmuall dlgls JU> (o Emdl Laal gad remdl Zuaal
oba®yl Lgelass Gamyy Ly dll Lgdlaas gusmny Lo Lt dasosadl Guasdy el JU
el ¥y
s Gaslead] esbal y !

O sydle Lalys G Caldl iy el 288 @f Sl ponge 2 dalu lulys o Ealll w87 Lo I (1a
Tasny lggnall 5T Lefopall cdglis ANl lahudl (o sie axsr el oy <Ll Syfainll iasss
tok Leud Loy 5350 5d0e

Slaasll 20 e gl Glgiay cnslall wadl se /jgissall Lulys 2 ionadall ausd! wue / Ly
cigyla¥ly TIU eall Ll 30,00 (S Ladladl LU @laail jaipe 205 sdke Ladlad! LU
galaaly (loilady (lesmgall asgae Jolis 22010 (Lud coubipls (Lladl @lulyull Guslesis
Dlawsll A 2 deso gl jglad Lsal 15y LMl LU b3l 2 Liluntiaey «Lgiue g pdusy

2024 youutd (02 3l 14 Mard! ¢ w3081 (G151  aded a2 | Dbl g Sl (5 Aape 5>



(115-95ya ua) dpallmll elganll dasgal ajida ygni gai

ais dlll we /ysEaally (Glsill Ugs /sl Ll 2t he dif wisy ¢ ligll Wgn /iy
Gaals ¢ Apadbe ¥l LI Bledl byl cliba yeat donde ¢ Ldlal ! BIU @lawill Lass g ol gia
2 lguo iy lgiaaly Lasosmdl asgal Lulhull casyas (220160 il ssaw oy dazme aladl
sl e J5 2 LY eVl dulysy cobaewsll Gl Layulas ol Less cduadball LI clacwsdl
2 N BaEs 2 Laygs Gle susoge (Olsedl Lyseeny cluedldl Lo0Y) dsalally (gl il
el LU el 3

LU @lens3ll 2 deso gl (lsins gyl dan wily /sismall Lulys 2 syl d) s wdily / il
02016 Ll Ledl (15 saadl (LAl Lassall eilall fdes dlxe 2 3ysdie  Leadlw¥l CBylally
(ol yiall das 2 Laygsg izey Jlad Jodn Lglagdaty (lgislay (laygmy dasogadl asgan Jolis
Lgielaso pd) e Lgi)ady cAradludl OB)lially LUl b3l le La )3Ty

ol o Leadba ¥l gsmadl’ ol gias dulgn demme CyiT / ygusoul] Lalys 2 tdalgs dasee By&T / Lulyd
oo Lol osmaall ol 22008 s palall adly delball Al Hlay Qliss 255580 ¢ Gaaailly
Sl ki (el Jodl pan 2 ekl Sl Less gl calaally (ailadlly caggall Com
cLaylolis 5)laly «Leilab] Ludusoy Lo yiladsy LeaboyT sl (i yad oo Ldgludy Lajlasly do Ll oLty
Leule due - 8dls LU LLB ) e Mnd (L &9l dnlll dndlasll clliss

(Guysd) Beadlead) Wosmall’ plginy 6811 Sl dame /ygisonll Laulys 23 (a8l Llo dame / Ly
Doy ciByLall 3 kel Agadl el a2all pamd 5 ydie Lawalil] 35900L Londe L IglaSy 5 polall Lailaglasy
iany clailly mgad! g Leiw 3yally (esauall Cayyad I popad (22009 ciamill Loyl ellaY)
2 Il ey Y Glolge pand LABLLL (o) Lo (ysmuall 1637 Sle dlial Joliy «clusaal]
Zoo1 o il 3y gy U AVt ae ps Ladail| bl sleslxs (e uly ¥ 4T lasoje (gl
G e Yo s padl Leadlad dayy il cre LU Jolotl ol oV (e it B0 2 4Ty caudmil s e
eyl Gually Lghnal Cogllall Y1 sl e 2801550 (95 Lgansay ()2 Y1 sl
Saauall oy () guantl Lag ¢ Laslaadl cslialyd) e Gl 1 Cabing Causs

ol Loy b9 LMl dssmuall dasoga Jolin 4] oo e Aapladl slalyull e o dl s aliy
dale Laiay elliss wlgen il Joli ol «dole Laway padla¥! LU cilacasl] e g de g 9o

Ghogll meill " Gle seini Gl gl Lo dblual Guisly ol (ogyd Hlinl ol (e teemdl pgie
Wsmall 23l Gle Bs9ll JI Gran M| 480 g GlIAEsy ¢ degige danb pa Bab S Sl
e e Wy Lalaid¥l s lasally cige ,all idlauall L) 35205 g Lgiesogm g cigpadlunl!

ysmually capaill Jo¥l comil Jolin Al Legasy onlimiay Lodda (o Sl (95l tdmd] dlad
ad] Jo 55 Lo el Jolis Ll Comdl iy« Loadlu¥! dysmuall dasoga AL Eamdl Joling «dpadlay]

Ailus g3 @aly

2024 st d (02 34l (14 Mard! ¢ w1308 (S5  aded a2 | Dl g3l (5 Alape 5> 98



—_— (115-95 ) dalwll elganll daSgal ajida jqni qai

s igadlu¥l g ally cagyautt W1
¥l 2 pally AU Jaadl clllaie 2l dagll Gadlad! Josadll @ilgal (o eedlal! Wysmall s
Lo g ciaiilly ¢ lolall cpe oLa¥ly ciguadly ¢dum Il o,V Lsla®Y oMl o Laslsll e Lgiyuil
L sls <L los] LTy Lpmilns s (il gEmiall o2a aggan o Byl Cllayy
gl ol pemiall aggia 1.1
(ooguall JUL Blyuel dady sy cclx dloly ccyrn upld say Qliss s clially (lo pax G Wymiall
3330 ,¥l g e gt gy il LY ISlsms e B1,Y1 il il goig elle 2 3t 455
Loyd g alabs (e 1355 1255 Luid Lasd Cassy ol dasiol
Lo e Lo lall eluia el cadlad! daall pezxe Lalow add «Lgilanyad cinas adlaws| ulssaiall
JUI (s Tlls Wy jlamly allyy ¢ Dgladia muns I JUI Guly B2 e as Gl 510"+ Ll
JUI (ol 2 203l L (y35mles sy Loslman clonsly dlmansy ¢ Lol Lpslaio alamy ol e
Pl cgin JE Lugale Luas 4] Js= Lo
et Wygnw” () iwedlu ¥ Al cilicawsell dasl g doalodl @) Lue y il yulall Lgiew Lss
sl 2 5f wleas i adlic of pliel Lusale 2 GaSla Laws Jied Leuall dyglocie by ¢ Lol Leiyeg
sy olnssYl Qb Jaby dasanll led Juasd i clldy ol goleiiial blid of (ras goydis clagasa
Cipadla] ciliew sale LY HLay" LoD AIUT cileasd) Gulme Lgoye Legm Falad e cyiin Led Lgalazial
il @lagasll (e dlalizes degazme of digae Gilagage 20 Lld dste Ll Lsale B> clo S5 Jiay
F T gy AlEa Y Ly cee (goleinl doli 5T same §oyiie 2 Silsgmsll (5Ea Ay Loyl
Pl b Juad ialed o 22857 Ll Ul RIUI31sY) s Letsye Lo
ialieg Lins ilagage 2 DaSld Liaias Jiad deydll dygladin 3309 1 Lol Leadle¥l dgsaiall Cayjad (S
el Ly ldly al3a¥ly clajpey Leie dso)ladl Gulad Gley cdeadla] Josed fuo (385 Hauad cle il
Nolieg Lelena

el s gy i palall ciyladl Gy ¢ cpadl plad Gslaie ol (367 (il gl oa ¢ el GBSl s @ig) plmaldl jlie (5111
LU sl] Hls calus mumis Gle @95l 7 (g5l 551 (2003 ¢ Jg¥1 dadall rigpa) ¢ oadbell @ladl Hls ¢ S0 ¢ sgaca ol (457 10z
A71710 (1392 (2l dadall :cigpn) oo pal!

eI B ] (1988 /1408 o 01 saadl «Gualn 1515500 cLaalpll 55900 1 i5an) ¢ adhas V1 5a33l  datain « adlow ¥l 4540l pazme Ama lail 2
2159

288 (17 / @) jlias (2007 :ialith) Lo ea¥! AU coliaengall dan | p g Losalond| Lign due y a1l jlall 3

Ty lall s Lule) ciedle ¥ AU Gleasdl Gulms cilegdae ciylaall ol leiinly cslgmailly (elgsmmll JUI ol liss clillia jlas 4
3 2009 L

AU Bl 1 s 5l sl w3 B 535k jullen) ¢y | ey 31 &g 1l 2 ALl Al ¥ b sLally Goobidl padlaw W1 UL ol 201 5

A42 (1435 (ssei oy damma ale¥l Laals cEadloYl

2024 a3 (02 3dalf 14 aphf ( p30 a1 (SN  piaded o il Al bl 53y Ao »




(115-95ya ua) dpallmll elganll dasgal ajida ygni gai

sigedle¥l Wgsniall Gailas 2.1

1ok Led LMl ssmuall pailas wal 30l o5

o2y L diusals 3> LAY Leall Dlune cilidy Llalad of Lesalle muuly jauad g0 dagall Lygbuiia Leil -1
gladie clidy Huuny Leghe J5 Con @luaidly gl apas elly

ool ol @lagage Lsale 2 Ailh Las Jicd 40 1 Sadme @ilagange & ALl aes ixmale Jidl Lol -0
91 cpalia ol (Lliel sead aby Hleiied] Lacaze clagasll olag soume yd dale (21)2Y cody s30ms
35ailly Hganlly (pag lId JS (e Uyl 5T claas

el alasinl @3 Gl Gl 2 Vb Uadiye (9 Wgsmuall e J53 (e i Lo o sl ol cildiatia (e
Lilably clgmmall Blamtiol jo )l gl dias 304 Lsale LTy Lelal e

Jol 52y 31031 B qgad! Jalond Ol Ols lagn g Lusale 2 duas Leisso 2 el apis el oy
alind LT Lo . agu¥l 2 al 5529 ¥ 1iay LgSlaby diune s L LT Leso cclin 2 ol al yud lindl
Jalod udd @3 (g ¢ iall 3 jaiall A5 ) Al Lgidal> (e Lis 9,3 Jid ) Gadandl] esladead! e Liagl iy
033 55y (yEaalles Lo ailab] @i sue wiall Gl oy Ao yall @ilaga g Lpsale 2 duas T wiwdl
Lo o)lael 455,401 2 das Lisala

iagead] Wosmall Uena M e ddead! @laadaidl 2 Jood Wlosnall dlas Lsale oydl a8y
SUso¥ Gle Rl Wymaally ¢ Jpo Yl

s GuB Jaal sulse Llgol Wesms oo ASSEt based Securities JsoYl ieseull ssainlls
Lol Gudy Joua ¥ e g oo p I @gismay yiall e @ ey« gEmall fia e §gan I Laalalond
o sl iyl Llgol ssat Wlssnn g0 ASSEt Backed Securities Jso¥1 le 1udl elssniall Lef
g O Gospall o pule (JUI Gulyy )l cleshal hauas 05520 O Ledpe Gudy el yidly a5yl
(gmall Blasiul die jauall e JyoVlalpd salels il sgan Lady (wlsssuall Slalad Wil JuoYl
ol 5y guall oigs Wlsnall o2y Jagaill @t AoV ALl (Golan yacn Litis same Gias g33g e o
ilagxge 2 ALl aas Lssle Sl Laslie b due y 30 Ledids e dlssmall 7y cdygy pdl claid]
Lo Jlgal dd yained gl goydll blis deiiy Uadye 0 Layey Laid i)lall Jle Lle Lol -7
Ohed (6T 393 Coleally a1 5T ¢ Tapall @il " saelal Liby iyludg Ly lopdy Leid cslpaall
Dala] elaidl dzgs eyt A1y capandl Lyl cre el Hlaiely dSladl o7 JUI (i

ez Akl M (e el Bl ssaiall Hlaus] ssay uB kgl of eluyl Lof Laylaws| @iy Lgif-2

-454-451 (Giludl g L1 6

2243 13y 69050 Ggam TSA/2 (i 3y5 s cagyadl (sl sl 13 ,alE0) (BLII dae 3133 damma 1 3iEa cdale ool e cdabe gl 7

2024 yau3 (02 dcall (14 Al 132 (g  pint da> gl dnoly (A halB! 53y dhona »

100



—_— (115-95 ) dalwll elganll daSgal ajida jqni qai

D> e conae popal Loyl gl yagd cllyy “lgnl Ladbudl dysmall Hlas] gysmy 8 ks
Joo¥ Lo il ysmiall Lleall culiaball 2 p il s Lle Cliyg cligas Jool o Silagage chisaia
ey padlma (e dlesd Lag

Lol clola g dole due pd dayl g Lgasasd Wlssainll 0lgd 1ige ydi daylgus desand L gluig Laslus] o -
Jalaill M5 (s digal @ yme HLEST ¢l g iloyomdl e T W Lgbo Ll (5 oy Y il dalall dayl gual|
Jalsd (e Jaldl JUI 2T M5 (e dsal a joma o Lagaig sojisdly ol judelly Hseiilss dapome dadil 2.
LeTy .psaldl Joloeill M5 (e odundl ayma 9T Glid goig Hledlly Layasdly Guadailly (ually (ueeilly LyIL
oF ol 5T c0gan ol 258 Lghess Ca (e Lgiads el o g Lolily Lajlas] pla Lo Ll dayl gl
s IS e dadds 9] cpalie

2 g Ll due yall daglgall (o yas ¥ Al Baadanll LIUT 3150¥1 e Wlssnall Loy e Lus Ll ol
Jolad! o oy

sieadlaY) lgemiall laws| 4d7.3.1

Mind cdlal o pams Lod dalasinly Glaw¥l Lall Blel sy ciuadlul dysmiall Hlas| b
Jol e (e sV 1w 4l Lee

tieadluYl lgemiall 2 Jalaitl cafylef.1.3.1

Leie sLaia¥) o (ol bl cpe Siad duwy Cal ol Loleaa of el clssmiall jlas] LT 2wy
tok Laud LI el 51l S gV Coumy il

91 dagEan igadl ola il clsw Jigaill zlisd| agaitly ajilll Loy duadyy @ (audiadf) Zkall Zeadf -1
Asyd of i ,5

41 Special Purpose Vehicle (SPV) jolsdl (myall ey i a0l 2 Jiawy 13 yuuall dgadl o
O peienell iill dgantl (o Jguo V1 Lusale 53 2 Uiy Joss

Lele LMVl lgsmintl Glrmin ] dmbins ke yg dadmd eVl Hos Gl ¥l e ;855 2 uylad 455,41 oaayg
oLl | el Ao 8 g ot ALl (9 5yl dgand] Lgead o L2l dgandl ()93 B &Ly
AV ssaall 2 sticay (il @ag: INVESTONS (g il -7

Uiis duacwie e 5ylie say «Hlaiiiadl onel 3g2g (ilsall (o 305 13+ Custodian Lenwl caal-s
LlasYly ciwdlall Wesmall iles pllas Llex ddile Sle gdy ool (ol @l is,all e
A ebilecally 35410

Sl ¥l @ulaiiy 5510Y Olaw ¥l fdee 2 Al (g3 BLLY g Grawill asdh L g 14l ignll-a
Adle dewye ol iy sale sty Al Wysmiall gyl

2024 youutd (02 3l 14 Mard! ¢ w3081 (G151  aded a2 | Dbl g Sl (5 Aape 5>




(115-95ya ua) dpallmll elganll dasgal ajida ygni gai

& yemiall LALEY] 55lantl @i 2 Layes Jiawg : Credit Rating Agency el cagat! ey
By i Wysmiall dax god Leilal il claghl e il dgadl 5503 Gue e lnd¥ly LYl
(ST s 2ty ¥l by Y Loy W gsmiall LY Capuailly Lo Joo a3k
sl W gemuall 2 slaws Yl ude Cal ol o 331 .2.3.1
tuas tles onoyb 2 Lulal Lglssis o Ll Wesmiall Hlaw| ade 2 w3l Calybi S
(SPV) (ol (o yall el d8s yall £Mall 2 y0s o S o3 Less (L cninisslly el gl

G o chye p il didio g uaall 10a duesd 399 Luadladl Wssmiall Hlauo] wde 25k o DMl suxy
cie e ol cio)liue of ciyyline of leiia¥l Ulsog o gl 5T @lew of dlye o7 55l dde digss
e, Jemilt oy ciylie of c3l3leus o
¢ Leadlu¥l Wysmall Hlaw] Joire . 3.3.1
1o Legd Ladlo] smey Jo Al (e s Ll dysmall Hlas| ddee jal
alazioly LMol Wasnall 7, "lunl’ @i Ledg : 1SSUANCE Leadlull Wssaall Hlus] oY1 il L
D e Lemmammaat ugllall Joo W1 Ll gl cngad IS (e sl of cpgrall slid] 2 Lgiluas
S Lelady clsmatll ilhams ey dxly Hlelinl sley 2. degite Jool (oo Lol Lo Lgasendy Loy
Lo oyn )yl L] Zgandl 3 (e daeasls @ Jitws oo Lasliacls (SPV) Golsl (o yill euls dss il
UG o Ll clsl ¥ g do g yill Lang JUT & g
@ (WyEmn) ddle Glysl 3y 2 Jpo¥ Al chismasy (SPV) Lol (ol el 45,41 a5a @ oy
I3l B 9T 53U Bgeadl 2 I siay Le 5l Jolarlld LA S gsaniall JolaS @ (a9 o peiiead | JI Lo
Carinanld dpade| Sssmiall g dae das 1 SEIVICING LMl I gaiall Undoms 5yls) : Lol U )L
Bie JM3 (o peiiead] e LLAIL Leadlan¥l Iy all dadzms 5,150 (SPV) (olsdl (o il cly i, il 292
dudh cdll 2oy (opainall Gle Lgadgis Joo¥l e il Gyl SSlsall Lgaend > (e ¢ laws Y
LYl Wysnall Uaima Lgaliod Sl lanil ppen Loy
Jsol e @i Leds :Repayment to Sukuk Holders iwdlull «issmall slab] satlidl i L
syduis 3)ly 5o U Lady LMol Wysaiall sue Llg 2. Lesalls e Liluas mdsiy Luadlull syl
a7 Hlasy!
¥l g all Jolus 74,1
ol Ll Bacull 2 i Sgsmiall sia Jolud olo (Ado¥l Gauull 2. b Ladla¥ ! clgsminll Hlaw] oles 1)
SLaY Wysmall oyuwl Gl § o dll 2 1ls Lo Lsale o leia¥| clall Jiasy' AU 3159Y1 Lo 5

cild pailly Feal prex dule 50y cdlgd i Al (e go il jae dds Lesmlll ola ety cdlisal o

2024 yau3 (02 dcall (14 Al 132 (g  pint da> gl dnoly (A halB! 53y dhona »

102



—_— (115-95 ) dalwll elganll daSgal ajida jqni qai

oin bl Gsgmall 515 ols BUAILl 138 cpay «Plapds g e cdSmle 2 Lol Loy 5y ,all
Slela slayials O'le, sl clayamill e Iy pd T padly dlall dfier A1 pSLAIT Gl 2 o puntll
2 alasd clydll o 00 e Y 568 cleyd Pl el Loue sliamil b Leierd) Ladludl dysmall
D339 353 (oo ol le BilinT (g5 ally ¢ Lgilagn g ool Zuadlos¥] clsminll Jolos puiningy A,
e Jll dide 58 Leso 13530 cilagasll sl Gles ke (aapaie clissall sia an of «poliag olels
el Wsn all Jolol Hom ¥ ild g9, all sue Llgh wie cllicny IVl ells jleinl i ilnssY
O A1 o2ta 2 cliall Jalond (pund il ¢ ity 3 Usbey Lol dapidl aleman¥ Lang W+ 1,adly audly
093 dan¥l Lgianay V| Wlssaall 6L o Ssm ¥y cdijen 2 Il Wyl o 2 iy 13 )y b il

.1004::_'.3733\:5
S S ymiall GBS J915 Sy Mo ¢l p g pliaiaa¥ls eloal] ysmin 2 Les Ligws il sgsll ciles 131
Ol ¢ il aas Lus Lea i palia 5i Uil clagmsll coles (31 L 1slund iale Mo o ey« duacs¥! Lgtass
Slaga sl il 13l oyl 5T i (6T (395 LA glad LI Hommg dulle (lae T2 dims Jiad Lpadle¥l eyl
Ll oo plall ooy ol 2l qly L1515 (2mesd 3Ll olae My (ol 35331 (pe dands (a (1553
gl Lgitiomy Gl Sl L g Tl Bpacs¥1 dall (ye il of JB1 il lpm Lol 3am Al
2 ol el 158y Ll degdll 5T Boaall 2 o yally (lall (6550 Uiy £ gual] Zeghlly el &5 53y
dogydia Jalaidl 12 o Less ¢ JUI Gl Oles Jed (o Y fiana) eIl el jgom Yy ccilagamgll 2 Lo
g | 20 AL ! 7 ey ¢ s0lly 35301 e Bl L) litly e (93 ol sLeBall iy ic
Lolial ¢ygn Aalidl 3gmss gyt @y L T Toull adlea¥l dall pams dule Haicl Lo sy ¢ el
e sazme 53l ] o Lo sy IMELLl 32 ¥ Lo L oo 3] o pntll s ol alatie | alldy 20311

12,

1 LDl W gEnall e g .2

asogmlly dale dhay Lesopadl aggan Gle Byl (LYl dlismiall dasogs le Bs3ll Cdla
e lysm il lago gt gl gy sl Limy LMYl Wl gnall

1Dl Ul pemiall dals g aggda 1.2

Wy (ol 0all e ciligaeat] Dy pe coysll 2 GOVEIMANCE deso gl pllaias aluzinl 2 cudl
gl clelail] cilalazal le Sl i Ldle g addly Jleaian¥ly oLl G mllaall 1ia alazial oles

2159 ¢l aladl Guall 51Ha0 cdanl )01 555001« Bubes p po ¢ oDVl 45a) pame ilma 8
490 ¢ Gyl g pe chue pidl yulall 9
44 c(1993 ‘stﬂ ;\_Q.JGJ‘ :3_,\.;)‘&5_-;:‘]‘3)_5}4:& Z)\Jl c:\.&).d‘ Ja Q.CW AQ&M&?‘)L&'@.«Y‘ é:ul.u.a ‘1}3} .Lq.znuf..ﬂ‘).c) 10

2163-2161 ¢ Il sl ¢ pualsl AN cAasl 111559001 ¢ Gabew o po ¢ adlasd! dzall pazee dlma 11

145 (1995 gy i yadl Cayliall st Gleiinad! asbis deliv g dupall Caslatll ((ygyaTy dm g cuadl o .3 12

2024 youutd (02 3l 14 Mard! ¢ w3081 (G151  aded a2 | Dbl g Sl (5 Aape 5>




(115-95ya ua) dpallmll elganll dasgal ajida ygni gai

el GO "Tegmsadl ) dien 3 2003 ale syalally fppall Gl peme ,31 UEd dally deud®Yy
B o rulao¥l pllaaall sguadll iall 33ads «0yyslly sl Gle Jablod Lelsall ola o le assTy

Osbadll Lelaie Lgidye a38 ol)aly dlmes ddgs Gluwie o Sl @ilaiyed cisaad ol 2
cranbeally Lsslal Gulma g 455 2000 55000 oy BNl e degazma Jiad 1 Lol (OECD) aeaitly galiaiay!
(v 3adme degema’ 1 Lol L) LIUI Glausdl Gulma Lgoye e M0 a9 dalall Glewly <Lgad
i 23501 2y PRIl Glomio (e wyud g Lpaguol Ao g Lgiylal ulzmay dins 2555 350] ¢ o330l
oo degamme 1Ll Ladba¥! LU lawiell e yidl Lesogatl fwdu¥! L) cleasd! Gulxa Caye
ol i) lia o Ledkwd! 2 @loasd! Gluwse WIS o aSln Gl Gegdaiilly Lpasll @byl
20 aia Yoo Le

Byl 5515Y1 e s LT T ¢l il Caliza (0 auiae’ s Ll desogand! (SChMIAE & Brauer) s e
I i allaill ] 2l YU s 11 13,00y sl Glew Y Colall camily byl

syl 5ol I e @i Gl aelpall” Lol cules y il aso g Dungacadl LIUN Bod) La ciye Liss
cneabedly ulaaill Crpadly 510¥1 Gulme o daliell BNl @ulaid ST Gle Jaiisy «Legx 39
Z3laually Lalaall plb slacsly cclyl yall BNl iulee Jgud dusla ilelya] g g lldy mlliall Gl
Lipg Bgeall 2. Laladlly Ludlilly dlaall Guasiy cpllall Qleoly grealaldl 3sas Ll (o0 lgile
B Sgiwe el 2 oleo,dll iegsgs (aua Lsad! LU Geadl Tua ol e 1LY
Los dudazall 5,05¥05 5 0a¥1 Gulzme le Gle Lydiga aa ety 0¥ (e@illeiinl Lle orealudl gul oliebYly
e reliad] delin Lo say Lgin axdly Jbolell ola 5)lal Sle L)ud llby Gblee (e il dagy
B9 Lt (6 Y a1 el a3 s g 2 g leica¥l 01,3 U530

el 2. I3 sgas) mih Dol SLIERE] e Sl puolall Leadly 2 Dl dssmall cilss Uy
Lol DYl g all Fafm g oy pal (yEman Fafm gl iyl (o 3y Lag I Lle oLy il ¢ Lo g
Lgilabal i Laylis) oy e Wgsmuall dema 2 Luludl LY @lBMall cfmmy allad s

Www.arabicacademy.org.eg « (agasll Sigyicnt¥l gdll 15 ,alall ) ¢ Ly yall LU pazme olyl,3 13

OECD, OECD Principles of Corporate Governance, 2004, P.17, available on www. oecd.org. 14

Shers 1 lputle) cAuadla W1 AU Sleasd | Gulme cile glas ¢ ipadben] Rdle olans a1 Slavapall Jaall ol sledd Lsliyia¥! ol jlies 15
26 (2009 yicens 9 13,

L 5lle) ¢ Laadla V1 LU clead | ulms @ile gudas cdpadlas] Llle lons audd G| cilangell due il dagl sl @laid Lol V1 Galdl Hlias 16
26 (2009 yueews (10 <35 ,lias

Schmidt , Sascha L., and Brauer , Matthias, "Strategic Governance: how to assess board effectiveness in guiding 17
strategy execution” Journal compilation, Blackwell Publishing Ltd. 2006 available on www.petercrow.com, P.14.

A G 3yl g el Gl Asaledl) ¢ Ll LW Bgad! Lipa cilegilas (olss y il insog> 18

() s sl s Golead e 10 19

2024 yau3 (02 dcall (14 Al 132 (g  pint da> gl dnoly (A halB! 53y dhona »

104



—_— (115-95 ) dalwll elganll daSgal ajida jqni qai

imbleney (Ueludly cAalyilly (rlad¥ly Loladdly (llaally (GdELYy (e pdll Jined! Guas g
aladY! Lgilissy due il Lgdlame Bam Ly ~oblxill e il sladll Uy Leade 24 sl
Hale ddiay paindly o i Lauay llall s Bsi> ey ciuelan Yy

Jals=md s dasogandle due p il jue Cdlaandl Glaiy Le Jlad] cliy Loadlu¥l Wysauall dasoga iad ¥y
calaa¥l ae 3805 Le aldsiadly aledially alell s o Wysmuall Unia idesy alall ol LY
Gl a3 olesnt Lalilly £805el La3dUl daslgunll Holgiy csumay mesly JEaiy dalasll Hlaa¥y
JERPUIC RSN TPRIVIT

LeadlusY g ialf Lamgm p3l.2.2

DL ¥ LI Bgald giiie yopdi Y Langs Lullall Lgislaun] 2 1 slad Dbl gsauall pdly usoa
S¥95 5kke 5311 e oyl Llle Wssmiall sl ol ylas] @z o b Leadlaw¥| Sssaall (e HHIEM 28501
e aally dagyl el 10 o oyl catissy (22022 aladl 2 ¥os 5lile 182.7 JI <22010 alat 2.
(ol ismles Lol ol glail] Gl J93 Lgaadl Joall (e dae 20 Guadla Wgsmall ol laus)
Jio 3T el J9 I dalo] plee dlaluy asill Loyl @hle¥ly cdissad! Lojpall isaladly
o] Loyl g yang biyemo Jio bbbl dalaieg « Al Hlo Ghigpg Oluwsslig Liss )5y Lo gily Lijalle
Piainll Sl il &l ylas]

GAldl Ol bl ol e dliey Ley Ldle dssmall aillan] @as 2 el el s @29
Jios Lo 55 |auaiey LolsonT dpadlan¥! dapill Lilles by Issmiall ola (o apaall @lplas| 2.l
oo dasogadl Gl (usmsd Loyl olilles Ll ysmall Gleadl Guudadl] sgds azd Lol Lol
eild 15 a0 ya Bla Lo LeseY ¢ Eagalidl Jusdl 4zd of Lolacill LIU Aol i eolalliell oia cuels
G (JU Gl Olesy ssmall @laadad 2. Le jd dojpad | digall 51)3Y Ay compol Al goalidl ()53l
oo 785 smi Ol (2sa¥D) adlu¥l LU cliwsell danlylly drlmall oyl Guladl Gudy s
s Less Pliie il alean Yl ali g Sle wjuli ¥ apall g3l Jos 2 5 p0lall udluy) ol y<aal|
Oedaally oyl opadse 5590 2 LayaTy asalll Jolil lia cpn 5550 [yl e Aol adlewd! 4aall pazme
P 00322019 jadg yei

Sle Line ssmo (G $lsiw) Lyl 2 5)56adl gHlasll pslaill d55,8 @yuunl JUT Qo ey
29 S yag il ya L3I (LualBles) i, b cdad cllisny 5 e (o 3] Luall Ui JMS o (oY

Jagad @i Lgh s T Sl Llinll Wasmis 2 o Silge i ,d cwld s o gHlaall Gl Ly i, 4

20 (2021 Ludacia Ty M £ sl diadea LU Goedd! cipadanl cgsmnll ya 20
CApysadl Bplamd¥l Lamo) Ladla ¥ LU Slawgell Loy du ol Byl e il Gudandl Gy cGilelie (33 aame / il by 21
(1428/11/13

(2019 ;005 6-4 520 «(9724) 238 @3 caadba¥ LU Slaca3ll 2 Lo gtll ililac ol 9l adkew¥! 43all paza 51,3 22

2024 youutd (02 3l 14 Mard! ¢ w3081 (G151  aded a2 | Dbl g Sl (5 Aape 5>




(115-95ya ua) dpallmll elganll dasgal ajida ygni gai

Ll ismyd Ussde dlligs @iy Pladcge 2 Wssmall dlest LY Gl g oleal
sale¥ oAl e LY 20yl Juass JI el aly Lollanyy ) Layia Gusd ey Sally «&alLeYl
e Jopeil] dllne Leissal Lgiasd sla o cuddss o das Y53 pule 700 Lgiad oy dlsmya
e sis] ey Ll Tue yall 283150 o2 5 3Ly Osilall

Il @l Jiad Gl e pidl bl e J303 ipedla¥! Wysmuall Gligla 2 e il olallztl of
alil ¢pa copadly 03V Gkl (Gomn J1sa V1 50 2 Lgiomih 0353 01y o Gl « Ll Laily Juadall Hlales
COlEsT slgun 3V Hllell Gliss sl cagll 2 Lpsa] e yall Hblell 2 56 il oly oy ¢ Sl
bl ol 2l cyag ool (e Loy 3y Sl culd due il bbbl Hliels «3ed! of Glai¥l jlolis
s Lo

e 5ydilis Bygums I3 @3 slges Lilis 5ouma Leyds gl duens¥! Lgieuds Leadli¥l lssmnll oly iy agadll -1
Jema ¥ Wetmall dlex Jlo Guly Olads o) Gam ool Goyadl @by sLaill M e of ¢ il dgadl
Lo,

et JUI Ty (ro Dagis Ll 5y500 2. 9T degladie 550 oyl (oo Cnas 503 lasiay 3yuall dgadl ugai —0
ey 3o ¥y JUT ooy Glasd 2 Ll J3 s 568 cuadlua¥! gl

oo Sysmuall e Sadll WSl padi Ul 2 fedlwd! Wytmuall iles (ol)3l 5 jauall igadl agad ¢
ey die eill pag Caln 2 (5 10gh ¢y ¥ 365 (e (e d Oleial iy ¢aBgall Ll

o) Jl el Lgaslin o7 pun Dl ALLEH Jouo 1 Goll (o yall euld sLaiell 5)la V1 lgenin juune g -
lae g o3laum] o Leto Lyl T ccliletily e il Lstae s oo Laplafind salely pshs @ (sl
e oy oless cre dile iy U dlona¥ Liadl 2 5y 106 ) dpacs¥1 Lagalls Juo¥1 21, alely Lol
Lo yd jema Y g iy ! Gl Yl Wysais e

e 9D Wymall dles ] dan & susall (e dadlio 5T Juo¥1 ol Galil o yall el sladl ald -
ro opa i ol Ll seglly Uyihe Lals Wstmiall Ues oo Jua¥1 5lafioaly suaall asd) @& (eelies
o1 b Jam Jolmill (e oy usma 12 claen¥) Zedll Jo¥l slyd salels Lojle luacy o)luusl
Sy Layle daaaly Juo¥1 2 Leay ok duens¥| dagdlly a5l i agaidly

e o Jooi wlidee 5T bl gle @lelumly aliall o7 cipadlu¥! Wysmall Hlasl 5ydi 2 il —a
(el Jliag < LgilBy Le ys cIMLT (o yand L (o el of il gl il gm 5o llad 3 g g el

Ghlis ey e 53 b slally Gl ¢ adbes W1 AU T Al el judle o] due 0 Epm sl A ALl Lyaual a1 ¢ pladl Juo Latll e w3t 23
A490-455,5 21435 (LDl dgai o dazme Al dasls U Blea¥T el

S-Blamiesd=2 - was- as-alLYI/https://www.aljazeera.net/ebusiness/2018/4/28 syt ¢yt 24

2024 yau3 (02 dcall (14 Al 132 (g  pint da> gl dnoly (A halB! 53y dhona »

106



—_— (115-95 ) dalwll elganll daSgal ajida jqni qai

ce 38l alzma g G Giliag el yUalles Liaaa LEaled LSl pies Yo | clisoaill Jxa (s5m0 o= 1/
La G 15a1d Lgsalad dleiny Loy b j9o0 ¥ Jaw VI Sle dadl Wgssall olgs

(L2l Lgied Blas) Lgid illie pllias clgssntl dleat Lgay wie Luadbo¥l Wgsmuall @l @ of ~/ 2
gEmuall jauas JM e V] Lgid o yuaill (o Sgsmiall dlex ail

Slagrge o T g Dosouall et G ¥ &1 Lle fadll| Wssaall Hlaw] 5)id 2 palll —z/a
duaell padl sale] T il agadd Ly V] Lggd <3 puatll 5T Jysaall

o pzadl Jla 2 clldg iy sl onadl 20 Co il e Leadle¥! Wasmall dlex (45043 ane bolynal -5/a
JoledV sl

eoles 2 Lloas ane G Lo 5oy cgmmiall il Ladlu¥l Wosmiall Jool iusale Ja ane —y/a
~ Jso ¥l el el 2 iy ygem el sebag (@iall Jolie ayall Islemty of ngd ¢ Slall qgdlixinl aney
uall Lilywe 2 - LILE

5o Ol yew s LT ~GlaLY 0,005y Bag— Huuadll of Lle syl ple ¥l Wesmn Hlaws! 5,80 2 il -3/
@ ddey (dilas 63T Yool egillacly dlssnall dlemt issslall Joo ¥l cllad 2 23U Gl gsnnll
aaall )y alsmay dogpds ualy dbs one Hliinly Hauall sgalhyy cUadwdl guall 25591 Jde 7o
diad coeuni @lgio 3 dang s¥en ale sl tie Wgsmiall dlest Wloledl Jo ¥l icd cilss gla . gl
2) oy o Byl jouall Gatns H¥ s (ube bl Legdll 329 Sl @igd H¥9s Gsule 3 Ldgll
o ysmuall dla Lusale fygo usma 12ay « (Yo Gsule

tigedluY! W yEaiall Lagogamd 7y2all Hguadll 3.2

AIMELY Ay il SVl sgolie Buasd e 4] e Loy Lasola g Lega |pnic oY1 dasmsmll il
o Lo cgalll gy iady P idgsally ¢ Delially czlad¥ly Laladlly « Ulaally

Gyl doliay aleas pe Wblidg Yoludy [Hlas! Ledlad) Wosmiall Blal clby sdayypall Jlzad -1
IV { QELPESUON [ ISR s ([ ESU-A [ S UL R DY PEYUN [ SUPN VO PRET P S-TP IS S0 YO
L,y sssaall oda e Ldllly e 8l L1301y o idl Hlaw b LAlssdl JU g 2 3)10] (e Dund
e s (2319 Ondle e ) e

Lo Lol ysmuall Gl Eold 1 clgaell Jally goall 20,891 Hsudl IUS e iy 1 LM a0
ALy el gsiad! Gle dssaall ola (lin Lue sud 9o alsan T Hlas| (e Leisma

Y ol s calaily Wssmall desin 2 inlall Glrol gen pa Joladll P (e clldg s illandi-z
RO

Leos oliy leglss (22-145 (22004 (OCED (salaza¥l ¢yslally Lpaill Lalaia « il ol 3latdVl ooleilly Leatll Lalaie sl 25

A8-2 20TT «pulaiad 13 palall ) bl Vg LI plad (g puall (g3Em I il o gl

2024 youutd (02 3l 14 Mard! ¢ w3081 (G151  aded a2 | Dbl g Sl (5 Aape 5>




(115-95ya ua) dpallmll elganll dasgal ajida ygni gai

slael pe Mund (d8lad 5)guas Llileel e Wgsmuall 5yuuall i ) all Flasly clldg irladily Loladdl -
Oiall bl Gleo T (e Lpeal (3 s 6T Lgud s lan] @ ¥ 5 gumy LUy due y 2l puplanll 245y

Lgie J5 @il e Uslaall 5191 D 2 Loy et gontl 5 3gan T ares §guasny clidg 1 lelaadl -9

iayylay 5,Ia¥ly daso et Lol Leigaly Wesanll syuall dso,dll Jead oL clidg :+ ddggeud) -0
U= iy dimliall Gles T olad Ugsna

a1 2 a0l Le dasmgantl (pe s (Laioliag Ladball day )il alsms ] ae 340 sl ol J=
oldee o wodall corunl i ciagedd! Jusdl Lle LSl cilo yilly domga )1l 15331y clalall ¥y,
GLU daed! jblme U5 o (Bl Gadbu¥l sla®Yl e Ly ((gaune Db Mmd dysmnll Hluus)
LU e

sclasally iy il Lolowmll Wesmall ¢l Sy diwg b (ble cowd Ll Wesninll dasoen
duoliag alsmaly Voludy o] wyssall el a3al o e yidl Ldlaally duadiy ciuelainVly Lslaiay!
O g ¢ Lglalad Calin Wile §uaad e clgsniall ol 5508 LolardVl selasally dndhy D! day ) Al
dndis ie bl s lasat! Lal ‘gLay\ JUI ol e Blasdly wladl 12 3205 2 agew Loy Lo ylolsa 3510]
Ololey @bygps o D! @bl Lang il alalial 40 Gl dismall sha 508 g

e yall Ledlaas el Gl degelll Jusmdl aldlen ] ora spaall Wysmall &l jlas] csdn W |yl
Leilelre cllaty pe¥ Lo domiming idlie 5y0im Ledlaal Gub=d @ ey Luclein¥ly LsladYl Lglass,
Laazay gl agaldl bl=idl gy Lgin Aslidly climatll didee duegydie (o Joaall AUl (i gell
Aol dasmsadl (ol Gl 5o HLLYI 10 29 dielain Vg Lol L lass @ ey ¢ Lgiue g)die
JERPECEIRSEN [PRNEN RU A SU PP FREEPEN IF VTPV I BN ER]

2 Fahy sl Lue p & /idle Ll5,.1.3.2

e alaie) (JUI Bges Lagr Lue y &l LB, allad o Lask cUdg s U Bouw Ligy dye o /3lle 4403, .1.1.3.2
Weeniall Lgiag LUl GlHo¥ @l)laws] Lt Lad] JMS e cLianll aisiYy dadlul! Wasmall o4ils
e pa¥l 1y ¢ e yally U Lase yay 330001 Lt poa Gratill Wlsaall oo 6 yas aatiad U1 Ladlad|
(Hssmaall Hlao] dalie DI (pe Lyl LB,L Lgald o Mnd (o0 dxll daludl L13)01 algs
Lyss e rdly U Gaiantly Sosmall 3 juall cilem il ililed dyygadl Lalill I3 e LasDU 408,11
Al e cliaT GO (o yall Labg dradle¥| ysmall dlias alasiol e Gamilly ¢ Lgule

0950 Oy Gy T Omalle Cam i IO (e il romam Ll el pall duep /igdle (3, .2.1.3.2
yemiall 5yall il all Jleel Gle —do bl sy Jeo= Gaslnll e il /U G0l agiags
ol uB 450 )8l o)y AUl @S1sall Ulae s Ldlaasy Lue yall Lodladl (o 2Tl @b LIMS oy . Ladla!

2024 yau3 (02 dcall (14 Al 132 (g  pint da> gl dnoly (A halB! 53y dhona »

108



—_— (115-95 ) dalwll elganll daSgal ajida jqni qai

LT 89 L paas U 335 Lgiluas aluinly dlssanll Jolaly Hlas] 2 due pally U Lt g5s

el il 38,

i yadl Ll allad IS (pe clldg s Luadlall WoSaall §yiall ales il Ldals e yd iy 2.3.2

Lty 5B Gily ysmall 5yunall 150,80l LA W] due il /8IU daan )yl 5500) 20 Jaay L lal

25 lgllecs i5,all dadiY jaiwlly elauidl @sailly Lanlly <LaslBly CLass¥l 5T Hlaws¥l 5 )

Al e Cuniad Lo Loadlall Wysaall Jlgel alaial Lgiaddae

lasog dyedi 2 Lege gs call 1 (Ao 80l e A dimly @Sl Jiolss e ale jouae 5100 (ssm9

Hysmuall Jpol Dl 2 qgll Laygs (pe Mnd LI ELY (o dy @ Loy Lgud Laladl 22301 30059 450 il

Lgslal> mllias Llax @i Loy Loadla!

Bl g Lagis 3w Al 40, 401 Layuad Gl joslall of e asslill g Lea U1 Lzl Silgill calglly

1ol Py Lais Lol aluzmionly deadbeall Sosmall Joludy Hlausl 2 eyl Lealjilly U Lajes e oye

FiAUL Las Al 5s0s] o Juooll ks G daspd] Lt O Less opls 500 Lulma ddgie dss Al

Al sy cadUl cnam )l cran A1 ae e A5, 801 5)la] Gulomey Lda Al dge y A

31Y0 @ilBMe y ¢ LDl ysmall dles mllias e 1 el realy comue yadl L1

LYl Wyaall eyl 7yiks H3ai 4 @3 JEmall jelay

PP ES

ldly Pysaall Gli (ailady asgie Yolie Ldawl! Wsamll Lasogat Ly ol 1 Jils

ilpo gilly Ll (e de gamma J] pals uBy Lo g b jila | yguad s g ¢ Lol Laylaws)

: sl

tob e Lgaal (e bl (s degazme J) Gl (als

sl eyl daling Ligas Silagage 2 GaSld Laas Jied Logdll Lglate 330y oo Leadlall dysmall .1
Lolsma T £eadlead) dagyldly alyaiily clajey Leid dsoplall (ulad Gley el Josed o 329
Moo liag

e gom il Lealod Gl ¢ pclione (i J3al sulge Ll guol Wlysmin o ool Leseall wlysmiall .2
Lol Gutly J3o V1 e § 9o ) egifmn il e @ ey il sSmiall i

09550 O Lga 52 (udy Byl w50V ()30 5 il Ll g T g o Jguo ¥l e Ll Wlysaiall .3
Slaminl wie juall (e Jeo¥l olpd solel Sadll agay Lady (JU Gulyy oyl clegdal s
sygeall ol 29 Jageidl et oVl Al (Golaw yaaw Lirws dama Gias g9dg e 9l (sl
2 Al paws Lsale Jidd La)lacly e ) Al Laads (e dssmuall 709 (gl alaiudl sl

.Q‘JR}.A

2024 youutd (02 3l 14 Mard! ¢ w3081 (G151  aded a2 | Dbl g Sl (5 Aape 5>




(115-95ya ua) dpallmll elganll dasgal ajida ygni gai

(nrs popinan el Jusad Jle (wly g M oo Celaml’ Ledad¥l ssmiall Hlaws| ossmy a3 4
elgil” Ll Wesmall Hlaws] Hsfmy 1B s souall clab| i ggpdll Lal 2 delazialg
lha e iy cdipns Jool 5T @lagarge clismiad P (e conas go il Loyl Agpall jagal sy
g i yudlma (pe dlesi Lag Jgo ¥ Sle il Wgsnall Lleall culagdaill 2 ¢ 53

compaially o3yaaall dgadly ciiiall dgadl iR Pl loleaia of Wesmall Hlaw! 2 Jelautl ol i .5
Slais] 2 Jua M ooy clpsmaill Lloe g ALl caguatll Dlssgy cdayll dganlly conally
Lgilab) & ¢ Lgithama 3,l8] @3 (clgemiall

O Ja s a3 s (L gisslly Wgsmuall juine Les —ula¥ 2 - clismaill 2 laws Yl JGe Loyl .6
cliesiaitl idee 2 Llaw¥l dGe 25k o 233l suxiy (SPV) (ols (o, el i3 )l 2,1
Uy o cpliaial 5T @l of dolpe 5T 5Hla] dbe dsso Com (o clae Al didwsy Jdall pob 384
dylae 97 c3lBliwe 9T cic,lie of (ol of ciyyleas of ¢ leaYL

(oWl 03l e liveaddl Gl pe il 2 dalazind 2 cuddl & GOVErNance iuss sl pllhas .7
aldbill lelaial Lle Sl Gis cLdle g uddly Jlaainw¥ly olid! o mllawall 1aa aluziul plss Uy
BUL "Lasogadl” JI dien )5 2003 ale 3palally dusall GUl paze H37 b Ldadly LaxdBY g Lol
(Sl mllaiaall sgadll iall Gasdy «hslly sl le danlad Lalenll oda o Lle assly iy yall

2 Ll BB o BNl @famy allal 3sag Ll Leadlal¥| Wysouall desosa Cayyad yEaay .8
Claally cLINELLY g e il SV 3uasd gy «Lgilab i Laslas] ey e Jsmall Usaia
Loy — bt eyl sledll Gy Lanze 2 5= sledll dmblenay clelaally cLalyilly (zlad¥ly Lalasdl

lolx Lawy mllall Glesl Gsax ammg cluelainVly LoladY Lclas g Lo ) 2l Lidlame 3oy
ale Laas painlly

Jolesd QlaTs desogmily Luc yall ;i Cilgmtl Gla Lo Jlad] Leadlu¥l dssmuall dasoss s ¥ .9
alaa¥l ge 815 Loy oldgidly clodiall alell m)s po Wssmunll dsnia Lleay dalall ol LY
Gl a3 lesad Laglilly 231 5ell L3O daslgndl S3l55s ¢ sumay sy J€adn dalaill Hlas¥lg
allanl g 1501y il gl

sis Cielx o (lagmsnll Gld el Ko yd ilillae LadlaYl Wesmall leall Gudaill 1gs.10
ol ald 15 a0l yann et Lo Lenc cingalll Jumdl azd of Lolarill LI daigll i colallel |
JUI Gl plassy dssaall ailaghai 2 Le 3l Loyl | digall H153Y iy cumpol Al ol

gl @al Jiad Gl dueyill Hhlall oo J5u3 Ledba¥l dysmall eilagdas 2 dge il ilallztl 11
o cpatl 0¥ Bl o Jlga 1 (55 2 Lz i (9503 (g @ Gilly ¢ Ll Loy Juadal! jlole
lyea 6 palell GlIASs i Byl 2 Lgigal Loy all Hblell 2. I3 06 ciles oy oy « Jla alll
bolxll e Layids 389 Jlasl el Lue il bl jlaels 3wl of GLad¥l bolxa cilesi

2024 st d (02 34l (14 Mard! ¢ w1308 (S5  aded a2 | Dl g3l (5 Alape 5> 110




—_— (115-95 ) dalwll elganll daSgal ajida jqni qai

AU ELI G Ayl JEeY) galin i (re 4] e Lay Lesola g Lala | jaie Y1 Lasogadl ol 12
fag il Aol ae 345 sgalll ola JSoy (dgiaally ¢ eladly (rlad¥ly doladdly « Ulaally
il ylg A gy 11 J153Y1 g laladl ¥ 39 s 331 a5 6l )5 Lo e gamdl (pa und® «Lacoling Luadlusl
Licy (Ogacan b M Wosnall slas] aldee (o waadl Comunl Sis ciagaidl Jusdl Lo do5Lal
I e AL e Jloles M (pe caild adbad) sla®Yl Lle

sslasstly due y Al 48luall Wesmiall ells sbad dliwg b (ke cod Ladlu ! Wosmiall sy .13
alemal Yoluiy hlaw] Wesmuall s ajal of i, ddl Ldlaally wadly cheldanVly Lalaid|
Celio Wile 3ud=d Lle Wgsniall oia 5503 LolaidYl slasslly duadly dadbal! dayddl dolbag
selaall Lol (Lo V1 JUI Gy le Llamly wilall i (350 2 mgens Loy Laylolins 5505 creum s ¢ Lglalsd
oo k¥l bl vy aciadl cilalis! Luli Sle dysaiall ol 5508 Ly asd Lelan Yl
ldsig slbials g by o

fae yadl Lgdlaas Gudd Gl Zagaldl Jusdl el dlesial o spaadl dysmall il las] cigdn U 1,k .14
Lgilel e bty ¥l Lo dmymin g Lllie 5 ygums Lblaa] B @3 (e duelain ¥y Lnlad¥| Lgislassy
Laazsy gl agaldl Ll=ill orag Lein slndly clismatll Ldoe duegydia (o Joaall uSSTl (el
e laan ¥y Lol Leelaso @3 (ray « Lgiue g ydun

Ao, all ity LIS B30 dalsd el )i jouad IS (e deSosadl ol Gudsd (Soey .10
e s )3 T9 ndle e g JUT Bgan Bd IS (g0 T )1 L3 0196 3 yual

1o gl

o Lo gy o Ll ol 315 (a2 i i Lo sy 2

Loelisny el Lgiblias 3amg Loy Wlsimall ilinia Lle Zemsmll 13k gupiill ueal .1
fue Lain ¥y slaiay|

da3lg9 el dl,0y Gadludl ydall oy ) aulsll 3a3 e Lol dlgenially 7o)l Lueal .2
el ey fue i1 LU 2 2 wguns Les 35651

ALy Syl e 2 s Les JUI sl e 2l 15 2,831 lalill 550 05

: 8\_}1‘_9 oYY -

el ol all

£ 9y e padl gl el 513 5,8 LE GBI due 2158 dame Buind Lo Gl (e g BN Ay O dame 4l s sl canle ol
6 8 g e lall Hla s palallcopef lewt 0 yEmn (3 dazma ¢ slaia (0l

Crell Al 350,01 ¢ L) ¢ bl o . N ZaaDal| BT ool ya3ye . LuoMas Y LU ol i) 2 Lagndl aindl i ccpmilial
2010 « Ladt sl yud Bpasalsiy < a,ls¥1y 200

2024 youutd (02 3l 14 Mard! ¢ w3081 (G151  aded a2 | Dbl g Sl (5 Aape 5>




(115-95ya ua) dpallmll elganll dasgal ajida ygni gai

acalill 3590l aude Gy il L yall LY Ags LIslisy drmlel) Lgilindaiy (Gysifl) Ladland] osmall lo dama «g,all
2009 L:»0130-26 <a3,Ladl 55lals S gudl adlawll 4aall pad 3 ydie
o ) 9y opall QLRI S1s sl (g rlmall like yEay ol (s dema ¢S5
2015 :pyapoedl (2 gal) dadbas¥) LI cilawcaall das g diclond | Zin e y a1 jolall
3l Slalynd chlen s Tanyd clyallay ¢l cipe yall Epmell Ldladl Leassles¥ coluylally Gald) ¢ Mol SIUT allai)
21435 Csgai f dama ale¥l Lasly cApadlu¥! LIU
(LDl U 35 el yl clolis ey s s gl Luodae Y] LU Coleusl] Laopn . alll due s ¢Sl = U 5 (ilsill
2016 «£da¥l s5ais 0 ez ale¥l Lasls
1392 CELSEI Badall (el L sl 1 iy yeliws mmis Ao (95 gl Byl 3 <S54
Ll 15 sadl Ldle) Lpgmal Gpildl] ddes dlms Midd) Gojlally AU clawll 2 deso gl den wdly s gyl
2016 (il
2011 ¢ pulaca T ecalya¥ly Lla 0 gl 1 palall (g pall (g5em )1 clidl . pidl Laso g Liy cilaulas
2023 bz Trgymd HTFM 2000t fadloa¥ 1 £0U Gaadl  dad e Wgsninll 0,50
28 Enl g s dppall Asaled) Ll LU Boud) Bua ile sulas il 8l daso g
1995 (g yalt Cayliall sloil iesgpn laficn Y ulio delio g dopel! C3ylall (g )Ty .coall o ¢ ingn
1993 ¢ N1 Ladall s ugmdly puekatll 5yls) A, 1 A de gama Aead¥l HLeiia¥] Guslios .cpall jo 5 (i gn
2008 ¢ yzitly deldall aSeall 115 8 a8l Geaifly Lplaifl oo duades ¥ clpminl  aamme Byl s g
=26 :33,Lan (1974) 178 103, 51,3 L Iglasg s s lall Lgilandasy (Gaysid) Leadbeadl Wgsmnall Ol Slgadl adbal| 42ill paza 513
2009 1130
2019 ui53 6014 15.9/24) 238 13 51,3 uadls¥! T a3l 2 Lot e (5L 330l Dbl il cama 153
Www.arabicacademy.org.eg ugsell Lis,meat¥l qdoll i3 ,alall Ay pall 201 pazme ol )3
2004 (OCED (gslai¥l ¢ylailly duaill dalaia )il qemmll alaB®VI glailly Lpatil) Lalaia sable
1988 /. 1408 sl 31 sl ¢ ualsndl a0 ciayl 1 359000 s . oaDLa¥l ya35ll Lalaia . adbend! 45all paze dlma
LY B cleasdl Galms cilegidas Leadba] il cload anm Gl clapell Lue p il daglgunll @lait Ll ¥ Goldl Hlas
2009 ey 10 @3 Hlina: Lydla
Pjulle Luadla¥ LU bl Gales cile sulas duadba] Llle ilons and Gl cilavpoll Jasll iliso sl uslayia¥l ol Hlas
2009 ey 9 @3 Hlira
Sleall s Ljdle i) LU cilandl uloma cile gubae i lEall culyleia¥ly cclismailly wesmamall JU ol Llass aldbie jles
2009 ol Tea,
2003 391 Lagdall gy cadhall @lall Hls . LT Gl S5acua
Referrals and references

Al-hajri, Dr. Rashid Saad. "Governance in Islamic Financial Institutions and Banks". Kuwait International Law College
Journal, Issue 15, Fourth Year, 2016.

Al-Nawawi, Yahya bin Sharaf. Explanation of Al-Nawawi on Sahih Muslim. Beirut: Dar Thya’ al-Turath al-Arabi,
second edition, 1392.

Al-nobani, Dr. Khawla - Siddiqui, Dr. Abdullah. Governance of Islamic financial institutions. Saudi Arabia: SABIC
Chair for Islamic Financial Markets Studies, Imam Muhammad bin Saud Islamic University, 2016.

Al-Qari, Muhammad Ali. Islamic Sukuks (Securitization) and their contemporary applications and trading. United Arab
Emirates: Research presented at the nineteenth session of the International Islamic Jurisprudence Academy in the
Emirate of Sharjah, April 26-30, 2009.

Al-Razi, Muhammad bin Abi Bakr. Mukhtar Al-Sahah. Beirut, Lebanon: Arab Book House, no publication date.

2024 yau3 (02 dcall (14 Al 132 (g  pint da> gl dnoly (A halB! 53y dhona »

112



—_— (115-95 ) dalwll elganll daSgal ajida jqni qai

Al-Salehin, Abdul Majeed. Governance in Islamic financial institutions. The Second Islamic Financial Services
Conference. Tripoli, Libya: Higher Center for Financial and Administrative Professions, and Academy of
Graduate Studies, 2010.

Corporate Governance. Publications of the Islamic Capital Market Authority. Kingdom of Saudi Arabia: No publication
date.

Dawaba, Dr. Ashraf Muhammad. Sukuk, Islamic theory and practice. Cairo: Dar Al Salam for Printing and Publishing,
2008.

Decision of the International Islamic Jurisprudence Academy. Concerning hedging operations in Islamic financial
institutions. Resolution No.: 238 (9/24). Dubai: 4-6 November 2019.

Decisions of the Arabic Language Academy. Cairo: The Institute’s website www.arabicacademy.org.eg

Hoxha, Dr. 1zz al-Din. Islamic investment funds. Dallah Al Baraka Group. Development and research management.
Jeddah: first edition, 1993.

Hoxha, Dr. 1zz al-Din. Islamic investment funds. Dallah Al Baraka Group. Development and research management.
Jeddah: first edition, 1993.

Ibn Majah, Abu Abdullah Muhammad bin Yazid Al-Qazwini. Sunan Ibn Majah. Investigation. Muhammad Fouad
Abdel Bagi. Cairo: Dar Revival of Arabic Books, without publication date.

Ibn Manzur, Muhammad bin Makram. Arabes Tongue. Cairo: Dar Al Maaref, without publication date.

Instructions on bank governance. Central Bank of Egypt. Cairo: Control and Supervision Sector, August, 2011.

Islamic Sukuk Report. International Islamic Financial Market IIFM. Bahrain: August 2023.

Journal of the Islamic Jurisprudence Academy. Organization of the Islamic Conference. Jeddah: Fourth Session,
Resolution V, No.4, 1408/1988.

Khoja, Ezz EI-Din. Et al. Arab banks and the investment fund industry. Beirut: Union of Arab Banks, 1995.

Masoud, Gibran. Major. House of knowledge for millions. Beirut: First Edition, 2003.

OECD principles of shared governance. Organization for Economic Development and Cooperation (OCED), 2004.

OECD, OECD Principles of Corporate Governance, 2004, available on www. oecd.org.

Quran.

Resolution of the International Islamic Figh Academy regarding Islamic sukuks (securitization) and their contemporary
applications and circulation. Resolution No.: 178 (4/19). Sharjah: April 26-30, 2009.

Schmidt, Sascha L., and Brauer , Matthias". Strategic Governance: how to assess board effectiveness in guiding strategy
execution". Journal compilation, Blackwell Publishing Ltd. 2006 available on www.petercrow.com

Sharia Standards, Accounting and Auditing Organization for Islamic Financial Institutions (AOIFI). Bahrain: 2015.

Standard capital adequacy requirements for sukuks. Sukuk and real estate investments. Publications of the Islamic
Financial Services Board. Malaysia: Standard No.7, January 2009.

Standard of guiding principles for business conduct for institutions that provide Islamic financial services. Publications
of the Islamic Financial Services Board. Malaysia: Standard No.9, December 2009.

Standard of guiding principles for Sharia controls systems for institutions that provide Islamic financial services.
Publications of the Islamic Financial Services Board. Malaysia: Standard No.10, December 2009.

The Islamic Financial System, Principles and Practices, International Academy for Sharia Research, ISRA, Malaysia,
translated by the SABIC Chair for Islamic Financial Market Studies, Imam Muhammad bin Saud University,
1435 AH.

2024 youutd (02 3l 14 Mard! ¢ w3081 (G151  aded a2 | Dbl g Sl (5 Aape 5>



(115-95a ya) dpallmYl elganll dasgal ajida ygni gai

@:-)Ln =
Aadw M WS aSuall 2 sl de Al i dns ABMatl (1) :pd) IS

Lo ldl slae! e JEsE :yuald

AWM I gShall Hluo) =i ye (2) :p@d) S

S oSiall A om0 3,y10)

Laldlslae] e Js=ddl s yuuall
‘52022).5.4“3.;‘,]:- 2010 ki e Litle Leadluwd! Wysaiall ol i) Ale] 3 102 =4

200,000 188,121

182,715
180,000 174,641

160,000
145,702

137,599 135
140,000 185957

123,150
120,000 116,717
107,833

100,000 93,173
88,318

80,000

67,818
60,000
40,000

20,000

(0]
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2024 yaiud (02 3dadl (14 Mand! ¢ i1 paml (G310 el da? g | dinaly 2l Sy Aowa » 114




(115-95ppua) daliwll dganll dasgal ajida jgni gai

| AeSu ! T 5Sial| AaS gont 7 ,0ha y9uad (4) @d) IS

A8, 800 350 Guloes s 3y0s) Hulma
(il ol By il R (CTI PO =
Ayt

AT ghuutt
Aaos |y L) Aot |
| seanan || e |

‘ 351s) ‘

[ cnal 1att
okl el Farl \
FMES ] s s
;u,m'
[
T AtBLa.a S — AT lat
Lot

Lol sluel e =it youatl

' APAU gl e UG 1ig dlguotu | duauS

115-95 oy

Cod el gLl und s Con s onaiall Gl 51 Jd (e Aladl 02 20555l 3103 e yilly Cad Tl Bsiomy Loliin¥1 iy
(CCBY-NC4.0) £l9s fuagee Luniy 4.0 (gloi pud = Caisnl

[SHCEEN

Roa Iktissadia Review is licensed under a Creative Commons Attribution-Non Commercial license 4.0
International License. Libraries Resource Directory. We are listed under Research Associations category

2024 Mﬁ L02 ﬂ“‘ 414 M‘ ‘ﬁ“#| Léﬁw‘ cM M? w‘ hb. L((.h“ﬁm‘ ﬁj):\.\qﬁ »



https://creativecommons.org/licenses/by-nc/4.0/legalcode.ar
https://creativecommons.org/licenses/by-nc/4.0/legalcode.ar
https://creativecommons.org/licenses/by-nc/4.0/legalcode
http://creativecommons.org/licenses/by-nc/4.0/
http://creativecommons.org/licenses/by-nc/4.0/
http://www.alibrarydirectory.com/Libraries/_Research_Libraries/Research__Associations/30910.html
http://www.alibrarydirectory.com/

