anigilall &gmull wl, LoVl asol> alxe UAEU LAW JOURNAL

Volume 82

Issue 82 Year 34, Issue No. 82 April 2020 Article 5

2022

An Outlook for Employing the "Initial Coin Offering" (ICO) for the
Issuance of "Islamic Smart Sukuk" Across the Blockchain

Dr. Mohiuddin Adnan Al-Hajjar
mohyedine.hajjar@gmail.com

Follow this and additional works at: https://digitalcommons.aaru.edu.jo/sharia_and_law

0 Part of the Banking and Finance Law Commons, and the Jurisprudence Commons

Recommended Citation

Al-Hajjar, Dr. Mohiuddin Adnan (2022) "An Outlook for Employing the "Initial Coin Offering" (ICO) for the
Issuance of "Islamic Smart Sukuk" Across the Blockchain," augils/l gxd) el byl drol> dlxe UAEU LAW
JOURNAL: Vol. 82: Iss. 82, Article 5.

Available at; https://digitalcommons.aaru.edu.jo/sharia_and_law/vol82/iss82/5

This Article is brought to you for free and open access by Arab Journals Platform. It has been accepted for
inclusion in awgilall wexdl wl )l d2ol> dd=o UAEU LAW JOURNAL by an authorized editor. The journal is hosted
on Digital Commons, an Elsevier platform. For more information, please contact rakan@aaru.edu.jo,
marah@aaru.edu.jo, u.murad@aaru.edu.jo.


https://digitalcommons.aaru.edu.jo/sharia_and_law
https://digitalcommons.aaru.edu.jo/sharia_and_law/vol82
https://digitalcommons.aaru.edu.jo/sharia_and_law/vol82/iss82
https://digitalcommons.aaru.edu.jo/sharia_and_law/vol82/iss82/5
https://digitalcommons.aaru.edu.jo/sharia_and_law?utm_source=digitalcommons.aaru.edu.jo%2Fsharia_and_law%2Fvol82%2Fiss82%2F5&utm_medium=PDF&utm_campaign=PDFCoverPages
https://network.bepress.com/hgg/discipline/833?utm_source=digitalcommons.aaru.edu.jo%2Fsharia_and_law%2Fvol82%2Fiss82%2F5&utm_medium=PDF&utm_campaign=PDFCoverPages
https://network.bepress.com/hgg/discipline/610?utm_source=digitalcommons.aaru.edu.jo%2Fsharia_and_law%2Fvol82%2Fiss82%2F5&utm_medium=PDF&utm_campaign=PDFCoverPages
https://digitalcommons.aaru.edu.jo/sharia_and_law/vol82/iss82/5?utm_source=digitalcommons.aaru.edu.jo%2Fsharia_and_law%2Fvol82%2Fiss82%2F5&utm_medium=PDF&utm_campaign=PDFCoverPages
https://www.elsevier.com/solutions/digital-commons
mailto:rakan@aaru.edu.jo,%20marah@aaru.edu.jo,%20u.murad@aaru.edu.jo
mailto:rakan@aaru.edu.jo,%20marah@aaru.edu.jo,%20u.murad@aaru.edu.jo

An Outlook for Employing the "Initial Coin Offering" (ICO) for the Issuance of
"Islamic Smart Sukuk” Across the Blockchain

Cover Page Footnote

Dr. Mohiuddin Adnan Al-Hajjar Associate Researcher, Chair of Ethics and Principles of Finance, Paris |

University (Sorbonne), Professor of Islamic Law at the Catholic Institute in Paris and at the University of
Paris VIII.

This article is available in aggilall &gl oIyl dsol> adlxo UAEU LAW JOURNAL:
https://digitalcommons.aaru.edu.jo/sharia_and_law/vol82/iss82/5


https://digitalcommons.aaru.edu.jo/sharia_and_law/vol82/iss82/5

Dlaall gbae guall gaa 3]

(281l oY Cylaatl Aydl il 3k
Ayal| ClgSua» ylaal (1c0) « gVl
"OadiISalull o «AySy
Jgisall
“laall Gliac all g

oAlall

el jldeo] a-li] e Dol QW dlordl Jf pr et (S LI Jo]
o2l Ui S (1C0) T5Y1 2zl sl JStsy pseis IS0 3,220
Mot Tyl Sty o Koy T oY1 oW oDl 2 31 5] o gl oy 2L
oo ol DS A g 01 o e ¢ gt b Tl oWy oLl ST i gl
b L L] ) S 0l gt 1) SIS Bl el Ll 53 0] 51 3Y)

e Jrey (0S50 "G 55 5 5eb Ul g35: JoYI gl s o
Aty A1 J oM 38 Rk

Aol g 21 plST ¢ o Lo LY gl Sl 5 sl US A 5 0

Sl U 3 Jraze o3 ool 13310 LYI gl o (K o ey
SN 4 Sl dd QL ey s Lhe O lall & Sl oo BLS fols oy U
TCRCUC PO [ SN HY P [ PRE PG JC3 RIS I TP PEN JCH PR R Ry
LS I 2 4Sall 255 SOy ol oSl

AR RVAVARFOSHISIN L
& Y1 O S 3Ll €0 g2 1) A VI i Bmolom ¢ 5ol £53La 5 SN (S (3 L0 2y *
Al sl sl (35 a0l & S ST gl

[2020 Jupl —=1441 Oliei — Ogilaillg @ulill yxell]
Published by Arab Journals Platform, 2022



[O4itiSglil pue 4S5 sarlu clgsial laod @Ighl a0l aoY'caagl sl s ]

ALl olid Bled mrey el BLE L3150 e S S Sl 3aS 4 O]
JJS.:LU C"fﬁl' é g.f\;‘:SY| Ao C|J..‘>’=‘:.w| %Y 43;.‘;)” Lozl C’.Jb‘M?U 3\'-;):.-)‘
oo o yoinmedd Lol 28T TSI 20 091 Tl ol sl Jin L celiandl i3 g §
e Y Buadl ol s

Lo 115 gl doena) Lo I UL B fe slal dad I Las of o2

oars oLl e bl ey LS 9 Sl sy Lo 2l Lol gl o WY1 G
Lz el Lns 51 L jlas] 13 55 AN S Sl S o 2 2ol il
L BLAYL (o35 Lo a1 1 Lo ol b § kS gl ot LS shos 335
e Jor s 2 ded e 55901 S5 Lghiny 1 ol 8 Sl oL
el Lol o3 Aol 5 g AT S Kl o il 38T S0 51 Kol

A8 1 e LY D6 5 ety Ladw Y1 LY Buzdl oW o ) ozl
RFRWAY

c(J.:.iM ) eisS ob (g A e c:\;.bri O] L Lbis ol IS
gﬂgyﬁj&lcaéa%lwy cus_,s—i\_,xo cZ:SSi‘jS«o cibs'é

Aaa8all

QB Coalie Jool s ce s 50l oS S S [onnad ) BLOYL
oda JSCa5 s . pdetns S350l d 5oVl o 3 sloo] b e Lol (JUI Ll
OV oder s plaa¥l o 3l i I e §55 58 Landl il 22z

(1) INITIAL COIN OFFERING (ICO) AS AN INNOVATIVE FORM OF FINANCING,
online on :
https://www.code-n.org/blog/initial-coin-offering-ico-as-an-innovative-form-of-financing/
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OECD : INITIAL COIN OFFERINGS (ICOs) FOR SME FINANCING, OECD 2019, online
on : http://www.oecd.org/finance/ICOs-for-SME-Financing.pdf

(2) KAI STINCHCOMBE : BLOCKCHAIN IS NOT ONLY CRAPPY TECHNOLOGY
BUT A BAD VISION FOR THE FUTURE, online on :
https://medium.com/@kaistinchcombe/decentralized-and-trustless-crypto-paradise-is-
actually-a-medieval-hellhole-c1cal22efdec

(3) C. LE MOIGN, « ICO FRANGAISES: UN NOUVEAU MODE DE

FINANCEMENT? », AMF, (2018), p.8.
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(5) STATIS GROUP (an ICO advisory firm), “CRYPTOASSETS MARKET COVERAGE

INITIATION : NETWORK CREATION”, (July 11, 2018), online on:
https://research.bloomberg.com/pub/res/d28giW28tf6G7T_Wr77aU0gDgFQ  p.6. (seen:
28/02/2019)

(6) Ibidem.
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REGULATIONS”, online on :
https://www.forbes.com/sites/jonathanchester/2018/04/09/what-you-need-to-know-about-
initial-coin-offering-regulations/#46e9f1f22f13 (seen : 31/01/2019)
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https://www?2.deloitte.com/content/dam/Deloitte/us/Documents/process-and-operations/us-
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« A stamped piece of metal, often having the general appearance of a coin, issued
as a medium of exchange by a private person or company, who engage to take it back

at its nominal value, giving goods or legal currency for it¢), »
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