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		Abstract

		The growth of the Islamic financial market in recent years has been remarkable, but this market has faced growing pains in terms of the struggle with Shari'ah-compliance of its products. A major criticism of Islamic financial products has been their resemblance to conventional financial products. This article explores the developments in the Islamic financial market in regard to equity-based sukuk structures, the sukuk al-mudarabah in particular. It shows how a Resolution of the Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI) has influenced the legal structural features of equity-based sukuk structures and discusses recent attempts to issue equity-based sukuk structures that are in line with the AAOIFI Resolution. Through a discussion of several offering circulars, the Islamic legal framework of these products will be clarified, showing the different structural and legal mechanisms the architects of these products can acquire when structuring these transactions. 
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