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Abstract:
this note looks into the study of sukuk islamic as being considered one of the
most important instruments of islamic finance which cone out recently in the
financials markets through lookings into the role it plays in the financials markets
generally and in capital markets specifically.
To reach that, islamic instruments has been study A theoretical study,
With clarification the most significant differences distinguishing them from other
financial instruments. it has been clarifed also the main of charia controls concerning
issuing and trading the sukuk that is issued froms accounting and Auditing
organization for islamic fanancial institutions.
thus, the study was applied to the Islamic capital market in Malaysia, where the
market was identified and the main tools traded in it. The types of Islamic Sukuk
traded in it were also identified and their compliance with Shariah.
this study concluded that the sukuk islamic plays a great role in developing the
financials markets specially the islamic financial markets ones as a results to what
these sukuk aregranting from a diffrent islamic instruments, thus, attracting investors
wether they are individuals or institutions from diffrent world's. As well as the
Islamic capital market in Malaysia, which has proven its strength in this area, which
is one of the largest markets in the world in issuance and circulation of these sukuk.

Keywords : Sukuk Islamic, Financials Markets, Islamic Capital Markets, Sharia
Controls.
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Source : khairuddin zakaria, islamic capital market, ICMO03-the sukuk market, p: 14. Go cite:
http://www.utar.edu.my/fbf/file/ICM03-The%20Sukuk%20Market.pdf , consult : 10-05-2017 .
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Dla) o @) O e (A F Dl S
Aoyl ayaally il cpall GCat A e o Aaglyally dal ol ol DA e

2016 2001 e 5580 J¥3 Lile b pliaioad) dgun ol shii 1(5) ad) Jgand

2016(2015(2014|2013]2012]2011{2010(2009]|2008|2007|2006|2005]|2004|2003 2002|2001 gl
L
-] - - - | - - 102 9 | 2114528 |46.5| - | 13 | Tl

Source :- securities commission malaysia annual raport : (2002,(2001-2002), p :2-26), (2003,p :2-44), (2004,
p :2-23), (2005, p :2-21), (2006, p :6-45), (2007, p :6-49), (2008, p :6-55), (2009, p :6-51), (2011, p :6-53) .

Islamic capital market, securities commission malaysia : (2010, p :14), (2012, p :26), (2013,p :32), (2014, p :21),
(2015, p :17), (2016, p : 20).
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Source : Mohd Yahya Mohd Hussin And others, Development of Sukuk Ijarah in Malaysia, Journal of Islamic

Economics, Banking and Finance, Vol : 8, No : 2, Apr - Jun 2012 p: 97.
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2016 | 2015|2014 | 2013 2012|2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | <suudl
- 7 1 4 13 34 - |14.5| 11 (4.9 2.9 |2.05 - - - d&ia
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Source : :- securities commission malaysia annual raport : (2002,(2001-2002), p :2-26), (2003,p :2-44), (2004, p :2-
23), (2005, p :2-21), (2006, p :6-45), (2007, p :6-49), (2008, p :6-55), (2009, p :6-51), (2011, p :6-53) .
Islamic capital market, securities commission malaysia : (2010, p :14), (2012, p :26), (2013,p :32), (2014, p :21), (2015,

p :17), (2016, p : 20).
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2016-2001 e 5580 A Lialla b AGLEL dgSun laua) skt 1(7) oy Jsaa

2016 | 2015|2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | s

sﬂ}&a
1 12 8 30 19 64 | 42.1 | 99.6 | 51.4 | 58 70 12.6| - - - = | %as;lidl

Source : :- securities commission malaysia annual raport : (2002, (2001-2002), p :2-26), (2003,p :2-44), (2004, p :2-
23), (2005, p :2-21), (2006, p :6-45), (2007, p :6-49), (2008, p :6-55), (2009, p :6-51), (2011, p :6-53) .

Islamic capital market, securities commission malaysia : (2010, p :14), (2012, p :26), (2013,p :32), (2014, p :21), (2015,
p :17), (2016, p : 20).
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Source : Ahmad Ibrahim, Applied Shari’ah In Financial Transactions, International Islamic University Malaysia, p :
33.
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2016-2001 358 & Lille 8 dgjlinadl gl o) sk 1(8) oy Jsan

2016 | 2015|2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | sl

d}&.a
- - 3 - 2 5 0.6 - 1.2 1 7.5 | 0.2 - - - = | %dybad

Source : :- securities commission malaysia annual raport : (2002, (2001-2002), p :2-26), (2003,p :2-44), (2004, p :2-
23), (2005, p :2-21), (2006, p :6-45), (2007, p :6-49), (2008, p :6-55), (2009, p :6-51), (2011, p :6-53) .

Islamic capital market, securities commission malaysia : (2010, p :14), (2012, p :26), (2013,p :32), (2014, p :21), (2015,
p :17), (2016, p : 20).
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Source : Md. Nurdin Ngadimon, Securities Commission Malaysia, How sukuk works : introduction, structuring and
its evaluation, International conference on sukuk and islamic financing instrument, 12-13 november 2013, yarmouk
university, irbid, jordan, p : 23.
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M_ Md. Nurdin Ngadimon, op cit, p : 22.

@ Securitie Commission Malaysia, GUIDELINES ON SUKUK, 8 January 2014, pp: 5-6. cit:
https://www.sc.com.my/wp-content/uploads/eng/html/resources/guidelines/bondmkt/sukukGuidelines_08012014.pdf ,
consult: 10- 10- 2017.
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Source : :- securities commission malaysia annual raport : (2002, (2001-2002), p :2-26), (2003,p :2-44), (2004, p :2-
23), (2005, p :2-21), (2006, p :6-45), (2007, p :6-49), (2008, p :6-55), (2009, p :6-51), (2011, p :6-53) .

Islamic capital market, securities commission malaysia : (2010, p :14), (2012, p :26), (2013,p :32), (2014, p :21), (2015,
p :17), (2016, p : 20).

2016 —2001 He 5580 VA Lislla b SLEENG Al o gl sk (19) a8) Jsil)
NG A gl & gSua

25% -

24%
20%
15% -
0 10% L
10% - 8% Bl S Q) @ Sa
0,
5% -
o)
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1%
0% """""""" T T 1

T T T T T T T T T T T T T

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016

(6) A dsaall Gl e alae WL AWl dlas) (et jdaal)
Walle 3 Slenu¥l Al el By Jsl of 2aad ¢(19) @y JSalls (9) a8y dsandl Pha (e
2010 =2001 (e 350 P& laa) gl Jiawd 5 ol dan %9 4t Lo jlaaly 2011 diw culS

125



Loalle 8 D) Jlall Gl (3 sms (8 Apadla) & Siall 50

Ol ol iSia) wpal) el P gAY deSiall sl 4l il G2kl ol ) aaly 13y
il LN A Sia e Cua (A k) Apliaall ylaY) o luain¥) daghall (JaY!
—2011 35l Pla Lyl A AeSia el s g lay) (Sars «%24 2ty 2013 4o Lo 4ad
Bl el e luainy) dfiay Ja¥) Gl aal) d€ia 62y 2016

O i dle (8 Agludl Loy Sl gl e Gl aarg 0S5 Gan e DA e
g laiall diia (dal odi gadl [ dsghall d€a) e S, €l duball 558 Jola Ll
o3 (e g8 IS o G (L AN GiSing Ayl ¢l A L) diSin djlaY) dSia
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s Lo 13a5 cAdlinal) lge bl ) olsSiall Yohsis Do) aladl (8 Jsall ST e Ljalle i
callaall 138 PA (e 4suia g
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.2015-2001
—2001 (e 580 Lille b Agulil) claiad) ) deSall aaal JMaa) sk :(10) &85 Jsaal
2015
2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 g
I
78.90 40.33 33.96 4323 121.30 42.02 43.32 15.16 13.94 17.6 14.89 38l
TSl
29.93 23.26 23.54 96.76 37.50 33.81 17.34 32.68 33.90 38.41 17.32 Sl
pEWE-Ll]

glle iy (asde sBang) 2015 2014 2013 | 2012 Sl gmnd)

ol
48.33 76.07 9913 | 71.09 35
Sl
61.63 42.08 48.45 | 32.21 IR
)

Source : Securities Commission Malaysia Annual Report : report 2002( 2001, 2002, p : 2-26), report 2004( 2003, 2004,
p : 2-23), report 2006( 2005, 2006, p : 6-45), report 2008( 2007, 2008, p : 6-54), report 2010( 2009, 2010, p : 6-54),
report 2012( 2011, 2012, p : 6-62), report 2014( 2013, 2014, p : 144), report( 2015, p : 169).
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Source : Securities Commission Malaysia Annual Report : report 2002( 2001, 2002, p : 2-26), report 2004( 2003, 2004,
p : 2-23), report 2006( 2005, 2006, p : 6-45), report 2008( 2007, 2008, p : 6-54), report 2010( 2009, 2010, p : 6-54),

2011 | 2010 [ 2009 [ 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | i
%
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aSlayl
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ERUEY]

2015 | 2014 | 2013 | 2012 | o

%
408 | 6438 | 6717 | 6882 8,8l
ET
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report 2012( 2011, 2012, p : 6-62), report 2014( 2013, 2014, p : 144), report( 2015, p : 169).
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Source :Ijlal Ahmed Alvi, Sukuk Market Developments, International Islamic Financial Market, the middle east asset
management forum ( meamf2016) 30th -31 st may 2016, gulf hotel, kingdom of bahrain, p : 19.
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2011 —2000 ($Eaiud) fli quan Wil b dlguall J5lai 1(23) by Jeal

. - Y . -
¢l Gy Qg Baa gl
600 556,092
500 -
400 -/ 162 Q21
300 - it 240,043
149,777 142 194 = 163,931 ==
200 - ’ 7% . am - Wl Dady) Ol B2 )
100 - m B B B 5 =
0 T T T T =I =I =I =I =II
o il L,edi3 LedlB (A G @lpW3T7 M5 N7 e S
el 3 M L) ome 30 5.0 @iae 10 10
eiiB Sl g & i Sl g & i

Source : Rashdan Ibrahim, Malaysian Dominance In The Issuance of Sukk Tradable & Liquid Market, bashayer,

Vienna, Austria, january 2012 . cit :
https://www.academia.edu/5783816/Malaysian_Dominance In The Issuance of Sukuk Tradable and Liquid Market,
20-04-2017.
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S ¥
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‘;,AL'F ng\A ) ggé)‘ )L‘:‘.:
0,08% A 90 49 0.06%
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Source :[jlal Ahmed Alvi, Sukuk Overview & Trends, International Islamic Financial Market, conference on the role

of sukuk in development, Friday, 18™ may 2012, point hotel barbaros , istanbul, p : 4.
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(Ji (e dnpmg 2 LS o Spa¥l Yl gl A el all claa) s (0 %68.87 4t L il
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Source : International Islamic Financial Market, Sukuk Report, March 2016, 5th Edition, ADIB, p : 33.
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Source : International Islamic Financial Market, Sukuk Report, op cit , p : 33.
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o) Llle Dy g (6 Aaytall Luadlay) Ay ) gea ABJgiall Syl ase ghat :(12) o) Jgaad)
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2008 2007 | 2006 2005 | 2004 2003 2002 | 2001
855 853 836 857 787 722 634 640 e doy 3 Tompll) SN sas
LSl Y g e S5l
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omy bl DY) ng )
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- Securities commission malaysia, annual report ( 2006, p : 6-47), (2008, p : 6-56), ( 2009, p : 6-52), (2011, p:

6-55), (2012, p : 6-63), (2014, p : 146), (2015, p : 171), (2016, p : 199).
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-Securities commission, annual report ( 2001, p : 1-45), (2002, p :2-26), (2004, p : 2-43), ( 2006, p : 6-38), (2008, p : 6-
47), (2009, p : 6-45), (2011, p : 6-46), (2012, p : 6-55), (2014, p : 136), (2015, p: 159); (2016, p : 187).
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