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Executive Summary
The aim of this research is to identify the determinants affecting the
revitalization of the Sukuk’s market especially after the issuance of
amendments to capital market Law no. 95/1992. The said
ammendments works on framing and streaming the Sukuk market,
while benefiting from the experiences of other countries in issuing
sukuk.
The introduction began with a review on Sukuk literature, pinpointing a
research hypothesis about the role of the regulatory, legislative and
financial factors may have in stimulating financial markets. Both
comparative analysis and the data surveying were employed for
answering the research question.
Chapter one, reviews the development of international Islamic financial
metrics while spotting on those of Sukuk’s in particular. Moreover, the
role of Sukuks, its Shariah-compliant structures, underlying risks, risk
mitigation tools, along with its impact on economic and capital markets
revitalization (via diagnostic aspects of issuances and trading), all were
quiet discussed in this chapter.
However, chapter two addresses the financial, legislative and Shariah
regulations of the top Sukuk issuers in Saudi Arabia, UAE and Malaysia
where the foregoing determinant was found to have a major role in
stimulating Sukuk markets and positively contributing to the national-
wide economy.
Finally, chapter three reflects the financial, legislative and regulatory
framework for issuing sukuk on the Egyptian capital market, with
attempts to measure performance in first- adoption year via addressing
three Sukuk offerings valued EGP 5.1 B.
Research results confirmed the validity of the set hypothesis and the
importance of each of the following determinants respectively:
promotional factors, existence of Sukuk awareness, Shariah regulations,
economic forces, efficiency of Sukuk parties, investors demand, appetite
to utilize Sukuk as a financing tool, regulatory factors, and the support
for state-owned institutions and policy makers.
Recommendations highlights the following:
» The necessity of developing a strategic plan to revitalize the sukuk
market, based on the determinants evidenced by the research study.
e The importance of regulatory supervision to all Sukuk parties.
 Alignment and cooperation with international Islamic institutions, and
profiting from international experiences in developing a strategic plan
to revitalize the non-banking financial markets.
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