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Introduction

The major element characterizing Islamic financial institutions and products is that they 
are legitimate and that people prefer them over conventional products because of their 

legitimacy and in order to avoid “Haram” (what is forbidden by the Shari’a). Therefore, such 
an element has to be measurable, and there has to be a way to evaluate such institutions or 
products according to the extent to which they adhere and respect this element of legitimacy. 
For they cannot all be at the same level. Accordingly, if such an evaluation is carried out, this 
will naturally lead to an improvement of “Shari’a Quality”. 

One of the major benefits of the availability of ratings as a tool is to make sure that competition 
– which is useful and necessary – will lead to the improvement of Shari’a Quality of Islamic 
Banking and finance. And this will not happen unless a mechanism for such assessment of 
legitimacy and its disclosure to the public is in place.

The “Shari’a” (the Islamic Law) Rating aims to provide information and independent 
assessment regarding the Shari’a compliance of Islamic financial institutions or 

conventional institutions providing Islamic banking or financial services, as well as of Islamic 
financial products such as Sukuk.

One of the goals of the Islamic International Rating Agency (IIRA) is to become a reference 
on which investors and financiers can rely to achieve “Quality” in terms of compliance with the
related Shari’a rules and principles for financial services marketed as “Islamic”.

The Shari’a Quality Rating differs from a Credit Rating in that the latter is an evaluation 
of the solvency of financial institutions and their capability and willingness to repay their 
obligations. A Shari’a Quality Rating, on the other hand, is not related to the solvency or 
financial capability of the institution or to the credit quality of securities or financial products. 
It is rather concerned with issuing an independent opinion about Shari’a Quality for financial 
institutions, securities or financial products.
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METHODOLOGY FOR 
SHARI’A QUALITY RATING

The Need for Shari’a Quality Rating

١ مايو ٢٠٠٦ ∞«æ°üà∏d á`«dhódG á`«eÓ`°SE’G á`dÉcƒdG

á`````eó`≤e

¿CGh áYhô°ûe É¡fCG ƒg á«eÓ°SE’G á«dÉŸG äÉ°ù°SDƒŸG äÉéàæe õ«Á …òdG »°ù«FôdG ô°üæ©dG ¿CG ‘ ∂°T áªK ∑Éæg ¢ù«d

´ƒæ‡h ΩGôM ƒg Ée πc øY OÉ©àH’G πLCG øe ΩÉ¡dG ÖfÉ÷G Gòg ÖÑ°ùH ájó«∏≤àdG äÉéàæŸG ≈∏Y É¡fƒ∏°†Øj ¢SÉædG

º««≤àd á∏«°Sh ∑Éæg ¿ƒµJ ¿CG Öéjh ¢SÉ«≤∏d ÓHÉb ¿ƒµj ¿CG Öéj ô°üæ©dG Gòg ¿EÉa Gò¡d .á©jô°ûdG ΩÉµMCG ÖLƒÃ

øµÁ ’ ¬fCGh Éª«°S’ »Yô°ûdG ÖfÉ÷G hCG ô°üæ©dG Gòg ¬ÑLƒÃ »YGôJ …òdG ióŸG Ö°ùM äÉéàæŸG hCG äÉ°ù°SDƒŸG √òg

IOƒ÷G Ú°ù– ¤EG …ODƒ«°S ¬fCG »©«Ñ£dG øe ¬fEÉa º««≤àdG Gòg AGôLEG ” GPEG ‹ÉàdÉH .iƒà°ùŸG ¢ùØæH É©«ªL ¿ƒµJ ¿CG

.á«Yô°ûdG

¤EG – ájQhô°Vh Ió«Øe ó©J »àdG – á°ùaÉæŸG …ODƒJ ¿CG  ¿Éª°V ƒg IGOCÉc ∞«æ°üàdG ôaGƒàd áª«¶©dG óFGƒØdG øeh

¢SÉ«bh º««≤àd á«dBG ∑Éæg øµJ ⁄ Ée ∂dP ≈JCÉàj ødh .á«eÓ°SE’G á«dÉŸGh á«aô°üŸG ∫ÉªYCÓd á«Yô°ûdG IOƒ÷G Ú°ù–

.Qƒ¡ªé∏d ìÉ°üaE’G ≈∏Y É¡JQóbh á«Yhô°ûŸG √òg ióe

π≤à°ùŸG º««≤àdGh äÉeƒ∏©ŸG ÒaƒJ ¤EG ±ó¡J á«∏ªY (á«eÓ°SE’G á©jô°ûdG ΩÉµMCG) ¬«Yô°ûdG IOƒ÷G ∞«æ°üJ Èà©j

á«eÓ°SE’G á«dÉŸGh á«aô°üŸG äÉeóÿG Ωó≤J »àdG äÉ°ù°SDƒŸG hCG á«eÓ°SE’G á«dÉŸG äÉ°ù°SDƒŸG ΩGõàdGh ó«≤J ióe ¿CÉ°ûH

.á«eÓ°SE’G á©jô°ûdG ΩÉµMCGh ÇOÉÑÃ ∑ƒµ°üdG πãe á«eÓ°SE’G á«dÉŸG äÉéàæŸG ∂dòch

øµÁ É©Lôe á«Yô°ûdG IOƒ÷G ∞«æ°üJ íÑ°üj ¿CG (ádÉcƒdG) ∞«æ°üà∏d á«dhódG á«eÓ°SE’G ádÉcƒdG ±GógCG ÚH øeh

á«eÓ°SE’G á©jô°ûdG ÇOÉÑeh óYGƒb IÉYGôŸ áeRÓdG IOƒ÷G •hô°T ¤EG π°Uƒà∏d ¬«∏Y OÉªàY’G ÚdƒªŸGh øjôªãà°ùª∏d

.á«eÓ°SEG äÉeóN É¡fCG ≈∏Y ¥ƒ°ùJ »àdG á«dÉŸG äÉeóî∏d áÑ°ùædÉH

äÉ°ù°SDƒŸG IAÓŸ º««≤J øY IQÉÑY ƒg ÒNC’G ¿CG å«M øe ÊÉªàF’G ∞«æ°üàdG øY á«Yô°ûdG IOƒ÷G ∞«æ°üJ ∞∏àîjh

IQó≤dG hCG IAÓÃ ≥∏©àj ’ á«Yô°ûdG IOƒ÷G ∞«æ°üJ ¿EÉa iôNCG á«MÉf øeh .É¡JÉeGõàdG OGó°S ≈∏Y É¡JQóbh á«dÉŸG

á«Yô°ûdG IOƒ÷G ∫ƒM π≤à°ùe …CGQ QGó°UEÉH ºà¡j ¬fCG πH ,á«dÉŸG äÉéàæŸG hCG á«dÉŸG ¥GQhC’G IOƒéH hCG á°ù°SDƒª∏d á«dÉŸG

.á«dÉŸG äÉéàæŸG hCG á«dÉŸG ¥GQhC’G hCG á«dÉŸG äÉ°ù°SDƒŸG iód

∞«æ`°ü`J á```«``é`¡`æ`e
á``````«`Yô`````°û```dG IOƒ```````````é```dG

á````«Yô°û``dG IOƒ```é`dG ∞«æ°üJ ≈````dEG á``LÉ``◊G



This methodology is based on reviewing the following major elements to have a general idea 
about the extent to which the financial institutions respect the Shari’a rules and principles 

in their activities and thus an assessment of the Shari’a Quality of an entity and/or financial 
product(s).

A Shari’a Quality Rating does not aim at giving a Shari’a opinion on Islamic financial products 
or to comment on the decisions of the Shari’a committees of banks and financial institutions or 
to correct their “Fatwa/s” (opinion). IIRA aspires to serve all Muslims, belonging to different 
sects and schools. IIRA’s basic role in rating is to assess the level of compliance by the institutions 
to the stipulations adopted by their Shari’a committees in good faith, in letter and spirit. 

IIRA also examines whether there is a mechanism within the institution to evaluate its 
compliance to Shari’a and whether their Shari’a committee has enough authority to do 
the examination and evaluation and also the necessary information and resources to do so. 
However, this does not mean that the Shari’a Board of IIRA and its affiliate committees will 
not carefully examine the opinions delivered by Shari’a committees of the institutions and will 
not pay attention to the reservations which might be expressed on such Fatwas by experts. In 
such cases, IIRA will have an objective evaluation of such reservations. 

Methodology
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Shari’a Quality Rating is a transparent evaluation system based mainly on objectivity, 
impartiality and independence, carried out by specialists supervised by a board made up 

of a group of eminent “Fiqh” (Jurisprudence) Scholars. The criteria for selecting such scholars 
were their geographical diversification and experience in Islamic banking and finance. 

A committee of three scholars is selected from the panel of scholars to conduct the rating 
assignment. The secretariat of the Shari’a Board handles the selection of the three scholars for 
the Shari’a Quality Rating Committee. The selection of the committee members ensures that 
they are independent and are not in anyway connected with the entity to be rated and also 
represent the market in which the entity is located. The work of the committee is reviewed by  
Shari’a Board which holds its meetings on regular basis. 

The management of IIRA provides support to the Shari’a Quality Rating Committee in 
obtaining from the client responses to the queries of the Shari’a Quality Rating Committee 
and all the relevant information such as structural details of procedures and schemes of related 
Fatwas backing up the procedures, five years financial statements and the latest standard 
agreements.

Shari’a Quality Rating Committee

æ°üà∏d á`«dhódG»∞مايو ٢٢٠٠٦ á`«eÓ`°SE’G á`dÉcƒdG

äÉ°ù°SDƒŸG ΩGÎMG ióe øY áeÉY Iôµa AÉ£YE’ á«dÉàdG  á«°ù«FôdG ô°UÉæ©dG á©LGôe ≈∏Y á©ÑàŸG á≤jô£dG óªà©J

.á«dÉŸG äÉéàæŸGh ∑ƒµ°ü∏d á«Yô°ûdG IOƒ÷G ióeh á£°ûfCG øe ¬H Ωƒ≤J Ée ‘ á©jô°ûdG ÇOÉÑeh óYGƒb á«dÉŸG

äÉÄ«g ≈∏Y ≥«∏©àdG hCG á«eÓ°SE’G á«dÉŸG äÉéàæŸG ∫ƒM »Yô°T …CGQ AGóHEG ¤EG »Yô°ûdG ∞«æ°üàdG IOƒL ±ó¡J ’

áeóN ¤EG ádÉcƒdG ™∏£àJ .ihÉàa øe áeó≤J Ée í«ë°üJ hCG á«eÓ°SE’G á«dÉŸG äÉ°ù°SDƒŸGh ∑ƒæÑ∏d á«Yô°ûdG áHÉbôdG

iƒà°ùe º««≤J ‘ ∞«æ°üàdG ∫É› ‘ ádÉcƒ∏d »°ù«FôdG QhódG πãªàjh .äÉgÉŒ’Gh ÖgGòŸG ™«ªL øe Úª∏°ùŸG ™«ªL

¢Uƒ°üæH ΩGõàd’G å«M øe áæ°ùM á«æH É¡jód á«Yô°ûdG áHÉbôdG äÉÄ«g πÑb øe á©ÑàŸG äGAGôLE’ÉH äÉ°ù°SDƒŸG ΩGõàdG

Éeh á©jô°ûdG ÇOÉÑÃ á°ù°SDƒŸG ΩGõàdG ióe º««≤àd á«dBG OƒLh á°SGQóH ádÉcƒdG Ωƒ≤à°S Éªc .á«eÓ°SE’G á©jô°ûdG ìhQh

äÉ«fÉµeE’Gh áeRÓdG äÉeƒ∏©ŸG ∂dòch º««≤àdGh á°SGQó∏d á«aÉµdG á£∏°ùdG É¡jód á«Yô°ûdG áHÉbôdG áÄ«g iód âfÉc GPEG

á°SGQóH Ωƒ≤J ød ¬æY á≤ãÑæŸG ¿Éé∏dGh ádÉcƒ∏d ™HÉàdG »Yô°ûdG ¢ù∏éŸG ¿CG »æ©j ’ Gòg ¿EÉa Gòg ™e .É¡eÉ¡Ã ΩÉ«≤∏d

É¡æY ÒÑ©àdG ºàj ób »àdG äÉ¶ØëàdÉH ºà¡J ødh äÉ°ù°SDƒŸG iód á«Yô°ûdG áHÉbôdG äÉÄ«g É¡eó≤J »àdG AGQBÓd á«aÉc

.äÉ¶Øëà∏d »Yƒ°Vƒe º««≤àH ádÉcƒdG Ωƒ≤J ±ƒ°S ä’É◊G √òg πãe ‘ .AGÈÿG πÑb øe ihÉàØdG ¿CÉ°ûH

á```«é`¡`æ`ª`dG

á«dÓ≤à°S’Gh á«Yƒ°VƒŸG ô°UÉæY ≈∏Y »°ù«FQ πµ°ûH óªà©j  ±ÉØ°T  º««≤J ΩÉ¶f »Yô°ûdG ∞«æ°üàdG IOƒL  Èà©J

QÉÑc øe áYƒª› øe ¿ƒµe ¢ù∏› ±Gô°TEG â– ¿ƒ∏ª©j ¿ƒ°ü°üîàe ΩÉ¶ædG Gòg ò«ØæàH Ωƒ≤jh h õ«ëàdG ΩóYh

πjƒªàdG ∫É› ‘ IÈÿGh ‘Gô¨÷G ™jƒæàdG AÉª∏©dG QÉ«àNG ÒjÉ©e πª°ûJh .(»eÓ°SE’G ¬≤ØdG ‘ AÉª∏Y) AÉ¡≤ØdG

.»eÓ°SE’G ‘ô°üŸG

áª¡e  ‹ƒàd AÉ¡≤ØdG áYƒª› ÚH øe AÉª∏Y  áKÓK  øe áfƒµe  áæ÷ QÉ«àN’ »Yô°ûdG  ¢ù∏éŸG  ájQÉJôµ°S ™ªàŒ

ºàj á°ù°SDƒe hCG á¡L ájCÉH ábÓY áªK º¡jód â°ù«dh Ú∏≤à°ùe Gƒfƒµj ¿CG áæé∏dG AÉ°†YCG QÉ«àNG øeDƒ«°S .∞«æ°üàdG

¢ù∏éŸG πÑb øe áæé∏dG ∫ÉªYCG á©LGôe ºàJ .á°ù°SDƒŸG hCG á¡÷G ¬«a ™≤J …òdG ¥ƒ°ùdG É°†jCG Gƒ∏ãÁ ¿CG Öéjh É¡Ø«æ°üJ

.ájQhO áØ°üH ¬JÉYÉªàLG ó≤©j ±ƒ°S …òdG »Yô°ûdG

≈∏Y OhOôdGh á≤∏©àŸG äÉeƒ∏©ŸG ™«ªL ≈∏Y ∫ƒ°üë∏d á«Yô°ûdG IOƒ÷G ∞«æ°üJ áæé∏d ºYódG ádÉcƒdG IQGOEG ôaƒà°Sh

.AÓª©dG øe á«Yô°ûdG IOƒ÷G ∞«æ°üJ áæ÷ äGQÉ°ùØà°SG

á````«Yô```°ûdG IOƒ````÷G ∞«æ°üJ á```æé`d



The Shari’a Quality Rating Committee of IIRA looks at the detailed structure of both asset 
and liability products/schemes, to ascertain their compliance with Shari’a. The examination 
involves looking at the procedures of authentication of the products and schemes offered by 
the institution as Islamic. The Fatwa(s) declaring the products/schemes as Shari’a compliant 
is looked at. The names of the scholars issuing the Fatwa have a bearing on the strength of the 
Fatwa. The independence of the scholars is given importance. 

The Shari’a Quality Rating Committee of IIRA then proceeds to examine some agreements 
already executed to ensure the degree of the compliance with the Shari’a approved documents, 
forming the basis of the Fatwa. IIRA also looks at the internal control and audit system for 
ensuring compliance and for dealing with non-compliance instances.

In case of an Islamic branch or window, the Shari’a Quality Rating Committee of IIRA 
examines the procedures and safeguards against commingling of funds. Complete segregation 
of funds and financing activities is desired.

Disclosure of information to the clients/investors regarding operations of the institution and 
method of calculation of profit or loss and its sharing and the type of businesses undertaken are 
all evaluated and have an impact on Shari’a Rating.

The Shari’a Quality Rating Committee examines if a code of ethics is adopted by the institution 
and how well it is understood by the executives and employees and what system is in place for 
its compliance. The conformance of the code itself to Shari’a is given due weight.

The accounting policies, practices and the presentation of financial statements are examined 
to assess their compliance to the Shari’a standards of Accounting and Auditing Organization 
for Islamic Financial Institutions (AAOIFI), or other standards like International Financial 
Reporting Standards (IFRS) as long as it is not in contravention of Shari’a. The local regulatory 
environment and its compliance also have a bearing on ratings.

The Shari’a Quality Rating Committee of IIRA also examines the quality of management, its 
prudence in deploying its funds and the management’s policies, practices and procedures for 
ensuring the safety of funds. This is done through examination of underwriting procedures and 
risk assessment methods used by the management.

The evaluation process is carried out at the request of the institution and in cooperation with 
it. The rating will not be announced before being discussed with the concerned institution. 
IIRA’s aim is to have a positive impact on the Islamic banking industry and not to be an 
adversary. The rating will be valid for one year and will be under surveillance by IIRA. During 
the surveillance period, the institution will provide the required information requested by 
IIRA. The rating may or may not change based on the information gathered. If the institution 
decides not to renew the contract, IIRA will announce withdrawal of the rating. 
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∫ƒ°UCG øe πµd »∏«°üØàdG πµ«¡dG á°SGQóH ádÉcƒdG iód á«Yô°ûdG IOƒ÷G ∞«æ°üJ áæ÷ Ωƒ≤J ±ƒ°S iôNCG á¡L øe

á°SGQódG …ƒ£æJ ±ƒ°S .á«eÓ°SE’G á©jô°ûdG ÇOÉÑŸ É¡JÉYGôeh É¡≤HÉ£J ióe øe ≥≤ëà∏d áª¶fC’G/äÉéàæŸG Ωƒ°üNh

ºàà°Sh .á«eÓ°SEG É¡fCG ≈∏Y á°ù°SDƒŸG É¡eó≤J »àdG áª¶fC’Gh äÉéàæŸG áë°U øe ≥≤ëà∏d á©ÑàŸG äGAGôLE’G á©LGôe ≈∏Y

¿ƒµj ±ƒ°Sh .á«eÓ°SE’G á©jô°ûdG óYGƒ≤d áª¶fC’Gh äÉéàæŸG á≤HÉ£Ã ø∏©J »àdG (ihÉàØdG) iƒàØdG á°SGQO É°†jCG

.á«ªgC’G ≠dÉH GôeCG AÉª∏©dG ∫Ó≤à°SG ¿ƒµ«°Sh .iƒàØdG á©«ÑW ≈∏Y ÒKCÉJ ihÉàØdG ¿hQó°üj øjòdG AÉª∏©dG AÉª°SC’

áLQO ¿Éª°†d  á©bƒŸG äÉ«bÉØJ’G ¢†©H á°SGQód ádÉcƒ∏d á©HÉàdG á«Yô°ûdG IOƒ÷G ∞«æ°üJ áæ÷ π≤àæJ  ±ƒ°S  ºK

á°SGQóH É°†jCG ádÉcƒdG Ωƒ≤à°Sh .iƒàØ∏d É°SÉ°SCG ∂dP πµ°ûjh äGóæà°ùŸG √òg ‘ á«eÓ°SE’G á©jô°ûdG ΩÉµMCÉH ΩGõàd’G

ΩóY ä’ÉM ™e πeÉ©àdGh  á«eÓ°SE’G á©jô°ûdG ÇOÉÑe IÉYGôe øe ócCÉà∏d ≥«bóàdG ΩÉ¶fh á«∏NGódG áHÉbôdG ΩÉ¶f

.á«Yô°ûdG ΩÉµMC’ÉH ΩGõàd’G

ádÉcƒ∏d á©HÉàdG »Yô°ûdG ∞«æ°üàdG áæ÷ ¢SQóJ ±ƒ°S ,á«eÓ°SEG IòaÉf hCG »eÓ°SEG  ´ôa OƒLh ádÉ◊ áÑ°ùædÉH

QƒeC’G øe ƒg πjƒªàdG á£°ûfCGh ∫GƒeCÓd πeÉµdG π°üØdG ¿EG .∫Gƒ`̀eC’G §∏N Ωó©H á∏«ØµdG §HGƒ°†dGh äGAGô`̀LE’G

.É¡«a ÜƒZôŸG

íHôdG ÜÉ°ùM á≤jôWh á°ù°SDƒŸG äÉ«∏ªY ¿CÉ°ûH øjôªãà°ùª∏d/AÓª©∏d äÉeƒ∏©ŸG øY  ìÉ°üaE’G º««≤J ºà«°S  Éªc

.á«Yô°ûdG IOƒ÷G ∞«æ°üJ ≈∏Y √ÒKCÉJ ∂dòd ¿ƒµ«°Sh É¡H ΩÉ«≤dG ºàj »àdG á£°ûfC’G ´ƒfh É¡«a ácQÉ°ûŸGh IQÉ°ùÿGh

É¡°Uƒ°üf ¿CGh É¡jód ÇOÉÑŸG áëF’ âæÑJ ób á°ù°SDƒŸG âfÉc GPEG Ée á«Yô°ûdG IOƒ÷G ∞«æ°üJ áæ÷ ¢SQóJ ±ƒ°Sh

ΩGõàd’G ¿Éª°V πLCG øe ¬H ∫ƒª©ŸG ΩÉ¶ædG ƒg Éeh á°ù°SDƒŸG ‘ ÚØXƒŸGh Újò«ØæàdG ÚdƒÄ°ùŸG πÑb øe áeƒ¡Øe

.áeÉ¡dG QƒeC’G øe á©jô°ûdG ÇOÉÑÃ áëFÓdG ΩGõàdG ióe Èà©j ±ƒ°Sh .á«eÓ°SE’G á©jô°ûdG ΩÉµMCÉH

ÒjÉ©ŸÉH Égó«≤J ióe º««≤àd á«dÉŸG äÉfÉ«ÑdG ¢VôY Üƒ∏°SCGh á«Ñ°SÉëŸG äÉ°SQÉªŸGh äÉ°SÉ«°ùdG ¢SQóJ ±ƒ°Sh

ôjQÉ≤àdG QGó°UE’ á«dhódG ÒjÉ©ŸG πãe iôNC’G ÒjÉ©ŸG hCG á«eÓ°SE’G ±QÉ°üª∏d áÑ°SÉëŸG ÒjÉ©e áÄ«¡d á«Yô°ûdG

á«∏ëŸG á«ª«¶æàdG ´É°VhCÓd ¿ƒµJ ±ƒ°Sh .á©jô°ûdG ΩÉµMCGh óYGƒb ÚHh É¡æ«H Éª«a ¢VQÉ©J óLƒj ’ ÉŸÉW á«dÉŸG

.∞«æ°üàdG äÉ«∏ªY ≈∏Y ÒKCÉJ É¡JÉYGôe ióeh

»àdG äGAGôLE’Gh º¶ædGh IQGOE’G IAÉØc ióe á°SGQóH ádÉcƒ∏d á©HÉàdG á«Yô°ûdG IOƒ÷G ∞«æ°üJ áæ÷ Ωƒ≤à°S Éªc

øe ∂dòH ΩÉ«≤dG ºà«°S .∫GƒeC’G áeÓ°S ÚeCÉàd äGAGôLE’Gh äÉ°SQÉªŸGh äÉ°SÉ«°ùdGh ∫GƒeC’G ΩGóîà°SG ‘ É¡©ÑàJ

.á°ù°SDƒŸG IQGOEG πÑb øe á©ÑàŸG ôWÉîŸG º««≤J ¥ôWh ¿Éª°†dG äGAGôLEG ¢üëa ∫ÓN

¬à°ûbÉæe πÑb ∞«æ°üàdG øY ¿ÓYE’G ºàj ødh .É¡©e ¿hÉ©àdÉHh á°ù°SDƒŸG Ö∏W ≈∏Y AÉæH º««≤àdG á«∏ª©H ΩÉ«≤dG ºàj

»eÓ°SE’G ‘ô°üŸG πª©dG ´É£b ≈∏Y »HÉéjEG áÑbGôŸGh ∞«æ°üàdG ÒKCÉJ ¿ƒµj ¿CG ádÉcƒdG ±óg .á«æ©ŸG á°ù°SDƒŸG ™e

ádÉcƒ∏d øµÁ å«ëH ádÉcƒdG πÑb øe áÑbGôª∏d É¡dÓN ™°†îj áæ°S IóŸ kÉjQÉ°S ∞«æ°üàdG Gòg ≈≤Ñ«°Sh .¢ùµ©dG ¢ù«dh

»Yóà°ùj ÉÃ É¡°SÉ°ùMEG óæY hCG IójóL ≥FÉ≤M hCG äÉeƒ∏©e hCG äÉ«£©e ≥ah ¬àLQO ™aQ hCG ∞«æ°üàdG Gòg ¢†«ØîJ

.∞«æ°üà∏d É¡Ñë°S ™«ªé∏d ø∏©J ádÉcƒdG ¿EÉa ∂dP ¢ùµY ±ô°üŸG Qôb GPEG ÉeCG .∂dP
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AAA (SQR)*  –    In IIRA’s opinion, an entity/instrument rated AAA (SQR) conforms 
to highest level of standards of Shari’a requirements in all aspects of 
Shari’a quality analysis.

   

AA (SQR)  –    In IIRA’s opinion, an entity/instrument rated AA (SQR) conforms 
to very high level of standards of Shari’a requirements in all aspects of 
Shari’a quality analysis.   

A (SQR)  –    In IIRA’s opinion, an entity/instrument rated A (SQR) conforms 
to high level of standards of Shari’a requirements and has very few 
weaknesses in some areas of Shari’a quality analysis.    

BBB (SQR)  –    In IIRA’s opinion, an entity/instrument rated BBB (SQR) conforms 
to moderately high level of standards of Shari’a requirements and has 
few weaknesses in some areas of Shari’a quality analysis.    

BB (SQR)  –   In IIRA’s opinion, an entity/instrument rated BB (SQR) conforms to 
satisfactory level of standards of Shari’a requirements and has some 
weaknesses in some areas of Shari’a quality analysis. 

B (SQR)  –     In IIRA’s opinion, an entity/instrument rated B (SQR) conforms to 
adequate level of standards of Shari’a requirements and has weaknesses 
in some areas of Shari’a quality analysis.  

Rating Definitions á``«Yô°ûdG IOƒ`é`dG ∞«æ°üJ á«é¡æe äÉ`LQO

  (SQR) AAA ∫ó©Ã ∂°ü`dG hCG á°ù°SDƒŸG ¿EÉa ∞«æ°üà∏d á«dhódG á`«eÓ°SE’G ádÉcƒdG …CGQ ‘  : (SQR) AAA

IOƒ÷G ∞«æ°üJ á«é¡æŸ kÉ≤ÑW á©jô°ûdG äÉÑ∏£àeh ÒjÉ©Ã kGó`̀L RÉà‡  iƒà°ùÃ Ωõà∏j

. ádÉcƒ∏d á«Yô°ûdG IOƒ÷G ∞«æ°üJ ¢ù∏› øe Ióªà©ŸG á«Yô°ûdG

 (SQR) AA ∫ó©Ã ∂°üdG hCG á°ù°SDƒŸG ¿EÉa ,∞«æ°üà∏d á«dhódG á«eÓ°SE’G ádÉcƒdG …CGQ ‘  :  (SQR) AA

Ióªà©ŸG á«é¡æŸ kÉ≤ÑW äÉÑ∏£àeh á«Yô°ûdG IOƒ÷G ∞«æ°üJ ÒjÉ©Ã RÉà‡ iƒà°ùÃ Ωõà∏j

.ádÉcƒ∏d á«Yô°ûdG IOƒ÷G ∞«æ°üJ ¢ù∏› øe

 (SQR) A  ∫ó©Ã ∂°üdG hCG  á°ù°SDƒŸG ¿EÉa ,∞«æ°üà∏d á«dhódG á`«eÓ°SE’G ádÉcƒdG …CGQ  ‘  :     (SQR) A

á«é¡æŸ kÉ≤ÑW á«Yô°ûdG IOƒ`̀÷G ∞«æ°üJ äÉÑ∏£àeh  ÒjÉ©Ã kGóL ™ØJôe iƒà°ùÃ Ωõà∏j

ÊÉ©jh , ádÉcƒ∏d á«Yô°ûdG IOƒ÷G ∞«æ°üJ ¢ù∏› øe Ióªà©ŸG á«Yô°ûdG IOƒ÷G ∞«æ°üJ

. »Yô°ûdG ΩGõàd’G ä’É› ¢†©H ‘ ∞©°†dG øe kGóL á∏«∏b ¬LhCG øe

  (SQR) BBB ∫ó©Ã ∂°üdG hCG á°ù°SDƒŸG ¿EÉa ,∞«æ°üà∏d á«dhódG á`«eÓ°SE’G ádÉcƒdG …CGQ ‘  : (SQR) BBB

∞«æ°üJ á«é¡æŸ kÉ≤ÑW á«Yô°ûdG IOƒ÷G ∞«æ°üJ äÉÑ∏£àeh ÒjÉ©Ã ™ØJôe iƒà°ùÃ Ωõà∏j

ΩGõàd’G ä’É› ¢†©H ‘ ∞©°†dG øe  á∏«∏b ¬LhCG øe ÊÉ©jh ,ádÉcƒ∏d  á«Yô°ûdG IOƒ÷G

. »Yô°ûdG

 (SQR) BB ∫ó©Ã ∂°üdG hCG á°ù°SDƒŸG ¿EÉa ,∞«æ°üà∏d á«dhódG á`«eÓ°SE’G ádÉcƒdG …CGQ ‘     :    (SQR) BB

∞«æ°üJ á«é¡æŸ kÉ≤ÑW á«Yô°ûdG IOƒ÷G ∞«æ°üJ äÉÑ∏£àeh ÒjÉ©Ã ¢Vôe iƒà°ùÃ Ωõà∏j

ΩGõàd’G ä’É`̀› ¢†©H ‘ ∞©°†dG ¬`̀LhCG  ¢†©H  øe ÊÉ©jh  ,ádÉcƒ∏d á«Yô°ûdG IOƒ`̀÷G

.»Yô°ûdG

 (SQR) B  ∫ó©Ã ∂°üdG hCG  á°ù°SDƒŸG ¿EÉa ,∞«æ°üà∏d á«dhódG á`«eÓ°SE’G ádÉcƒdG …CGQ  ‘     :     (SQR) B

∞«æ°üJ á«é¡æŸ kÉ≤ÑW á«Yô°ûdG IOƒ÷G ∞«æ°üJ äÉÑ∏£àeh ÒjÉ©Ã ∫ƒÑ≤e iƒà°ùÃ Ωõà∏j

. »Yô°ûdG ΩGõàd’G ä’É› ¢†©H ‘ ∞©°†dG ¬LhCG øe ÊÉ©jh ,ádÉcƒ∏d á«Yô°ûdG IOƒ÷G

* SQR: Shari’a Quality Rating 
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Issuer/Client 1 Signs agreement for rating with IIRA

 2 Submits preliminary information materials to IIRA

IIRA 3
Informs the Secretariat of the Shari’a Board to formulate the 
Shari’a Quality Rating Committee 

4
Conducts a preliminary study and sends the preliminary infor-
mation to the Shari’a Quality Rating Committee 

Shari’a Quality 
Rating Committee

5
Liaises with IIRA to submit a detailed questionnaire to the 
issuer/client 

Issuer/Client 6
Provides detailed information in response to detailed 
questionnaire 

IIRA 7
Sets up with Shari’a Quality Rating Committee the points to 
be covered during the due diligence 

8 Conducts pre due diligence meeting analysis

 9 Conducts due diligence meetings

 10 Conducts post due diligence analysis 

 11 Submits report to Shari’a Quality Rating Committee

Shari’a Quality 
Rating Committee

12 Decides the preliminary/initial rating

IIRA 13 Notifies issuer/client of the preliminary/initial rating

14 Discusses the rating rationales and issues with issuer/client

Issuer/Client 15 May appeal based on any new facts or information 

Shari’a Quality 
Rating Committee

16 Deliberates on appeals by issuer/client and gives decision 

IIRA 17
Notifies the decision of the Shari’a Quality Rating Committee 
to the issuer/client

Issuer/Client 18 Consents to release of the rating to the public 

IIRA 19 Releases the rating to media 

Shari’a Quality Rating Processá«Yô°ûdG IOƒ÷G ∞«æ°üJ á«∏ªY π°ù∏°ùJ

π«ª©dG/Qó°üŸG

1ádÉcƒdG ™e »YöûdG ∞«æ°üà∏d á«bÉØJG ™bƒj

2ádÉcƒdG ¤EG áHƒ∏£ŸG á«FóÑŸG äÉeƒ∏©ŸG OGƒe Ωó≤j

ádÉcƒdG

3

∞«æ°üàdG IOƒL áæ÷ π«µ°ûàd á«YöûdG áHÉbôdG áÄ«g áfÉeCG ≠∏ÑJ

»YöûdG

4

IOƒL áæ÷ ¤EG á«dhC’G äÉeƒ∏©ŸG π°SôJh á«FóÑe á°SGQóH Ωƒ≤J

»YöûdG ∞«æ°üàdG

IOƒL áæ÷

»YöûdG ∞«æ°üàdG
5

/Qó°üŸG ¤EG »∏«°üØJ ¿É«Ñà°SG  Ëó≤àd ádÉcƒdÉH  ∫É°üJ’ÉH Ωƒ≤J

π«ª©dG

π«ª©dG/Qó°üŸG6»∏«°üØàdG ¿É«Ñà°S’G ≈∏Y Oô∏d á«∏«°üØJ äÉeƒ∏©e Ωó≤j

ádÉcƒdG

7

‘ É¡dhÉæJ ÖLGƒdG •É≤ædG »YöûdG ∞«æ°üàdG IOƒL áæ÷ ™e Oó–

≥«bóàdGh á°SGQódG á∏Môe

8á°SGQódGh ≥«bóàdG ´ÉªàLEG πÑb ÉŸ π«∏– AGôLEÉH Ωƒ≤J

9áeRÓdG á°SGQó∏d äÉYÉªàLG ó≤©H Ωƒ≤J

 10á°SGQódG á∏Môe ó©H ÉŸ π«∏– AGôLEÉH Ωƒ≤J

11»YöûdG ∞«æ°üàdG IOƒL áæ÷ äÉYÉªàLÉH ¢UÉN ôjô≤J ó©J

IOƒL áæ÷

»YöûdG ∞«æ°üàdG
12‹hC’G/»FóÑŸG ∞«æ°üàdG IOƒL Qô≤J

ádÉcƒdG

13‹hC’G/»FóÑŸG ∞«æ°üàdÉH π«ª©dG/Qó°üŸG ô£îJ

 14

/Qó°üŸG ™e ábÓ©dG äGP πFÉ°ùŸGh ∞«æ°üàdG ÇOÉÑeh ¢ù°SCG åëÑJ

π«ª©dG

π«ª©dG/Qó°üŸG15IójóL äÉeƒ∏©e hCG ≥FÉ≤M ájCG ≈∏Y OÉæà°S’ÉH ±ÉæÄà°SE’G ¬d øµÁ

IOƒL áæ÷

»YöûdG ∞«æ°üàdG
16ÉgQGôb Qó°üJh π«ª©dG/Qó°üŸG øe áeó≤ŸG ±ÉæÄà°SE’G åëÑJ

ádÉcƒdG17π«ª©dG/Qó°üŸG ‹EG »YöûdG ∞«æ°üàdG IOƒL áæ÷ QGôb ≠∏ÑJ

π«ª©dG/Qó°üŸG 18Qƒ¡ªé∏d »YöûdG ∞«æ°üàdG øY ¿ÓYE’G ≈∏Y ≥aGƒj

ádÉcƒdG19ΩÓYE’G πFÉ°Sƒd »YöûdG ∞«æ°üàdG ø∏©J



1. Justice Muhammad Taqi Usmani, Pakistan 

2. Dr. Abdul Sattar Abu Ghudah, Syria

3. Dr. Mohamed A. Elgari, Saudi Arabia 

4. Dr. Layachi Feddad, Algeria   

5. Dr. Ahmad Ali Abdullah, Sudan

6. Dr. Nazih Hammad, Canada

7. Sheikh Mohamed Ali Al-Taskheri, Iran

8. Dr. Hussein Hamed Hassan, Egypt 

9. Dr. Sheikh Nizam Yaquby, Bahrain  

10. Dr. Mohammed Daud Bakar, Malaysia  

11. Professor  Dr. Mohamed A. Al-Sherif, Kuwait  

12. Dr. Abdulwahhab Al-Dailami, Yemen

13. Professor Dr. Abdul Salam Al Abbadi, Jordan 

14. Sheikh Mohsin Hussien Al Asfoor, Bahrain 

15. Dr. Mohamed Al-Habib Ibn Al-Khuja, Tunisia

16. Professor Dr. Ali Moheldin Al-Quradaghi, Qatar 

17. Sheikh Abdullah Al-Manea, Saudi Arabia

18. Sheikh Khalil Al-Mais, Lebanon  

19. Professor Dr. Abdulaziz Bayindir, Turkey

Shari’a Board Scholars á«Yô°ûdG IOƒ÷G ∞«æ°üJ ¢ù∏› ‘ á©jô°ûdG AÉª∏Y

¿Éà°ùcÉH ,ÊÉªãY »≤J óª »°VÉ≤dG .1

ÉjQƒ°S ,IóZ ƒHCG QÉà°ùdG óÑY .O  .2

ájOƒ©°ùdG , …ô≤dG »∏Y óª .O .3

ôFGõ÷G ,OGóa »°TÉ«©dG .O .4

¿GOƒ°ùdG ,ˆG óÑY »∏Y óªMCG .O .5

Góæc ,OÉªM ∫Éªc ¬jõf .O .6

¿GôjEG ,…Òî°ùàdG »∏Y óª ï«°ûdG .7

ô°üe ,¿É°ùM óeÉM Ú°ùM .O  .8

øjôëÑdG ,»Hƒ≤©«dG ΩÉ¶f ï«°ûdG .O .9

Éjõ«dÉe ,ôµH OhGO óª .O .10

âjƒµdG ,∞jô°ûdG QÉØ¨dG óÑY óª .O.CG .11

øª«dG ,»ª∏jódG ÜÉgƒdG óÑY .O .12

¿OQC’G ,…OÉÑ©dG ΩÓ°ùdG óÑY .O.CG .13

øjôëÑdG ,QƒØ°ü©dG Ú°ùM ø°ù ï«°ûdG  .14

¢ùfƒJ ,áLƒÿG øH Ö«Ñ◊G óª .O .15

ô£b ,»ZGO √ô≤dG øjódG » »∏Y .O.CG .16

ájOƒ©°ùdG ,™«æe øH ˆG óÑY ï«°ûdG .17

¿ÉæÑd ,¢ù«ŸCG π«∏N ï«°ûdG  .18

É«côJ ,QóæjÉH õjõ©dG óÑY .O .19
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á``dÉcƒdG Ωƒ``≤J ’ .É``¡«∏Y OÉ``ªàY’G ø```µÁh á```≤«bO É```¡fCÉH ó``≤à©j QOÉ```°üe øe ádÉ```cƒdG πÑ```b øe É``æg ádƒª``°ûŸG äÉ``eƒ∏©ŸG ™``«ªL ≈∏Y ∫ƒ`°ü◊G º`J

…CG ¿hó```H Ωó````≤J ô````jô≤```àdG Gò``g ‘ äÉ```eƒ∏```©ŸG ¿EÉ```a ∂dò````d á````é«àf .äÉ``````eƒ∏©ŸG √ò```g ø```e …CG á```bO ø````e hCG á````ë°U ø``e ≥≤```ëàdG hCG ≥«bó``àH

âbƒ``dG ‘ É¡Ø«æ``°üJ iô````éj »``àdG á````¡÷G IQó````≤d É````fÉª°V ó```©J ’h á````dÉcƒdG …CGQ á`````dÉcƒdG äÉ```Ø«æ°üJ ¢ù```µ©J  .´ƒ```f …CG øe ¿É```ª°V hCG QGô``bEG

.á```«dÉe á```bQh á```jCG ∑Ó```àeG hCG ™```«H hCG AGô``°û``H á```«°UƒJ π``ã“ ’ É``¡fCG É``ªc á```jó``bÉ©àdG É``¡JÉ````eGõ`àdG á```¡LGƒe ≈```∏Y πÑ≤à```°ùŸG hCG ô``°VÉ◊G

æ°üà∏d á`«dhódG»∞مايو ٦٢٠٠٦ á`«eÓ`°SE’G á`dÉcƒdG




