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La Banque d’Algérie opére une nouvelle baisse du taux de la Réserve Obligatoire de 8% a 4%, Banque d’Algérie,
2017. Sur le site web de la banque: https://www.bank-of-algeria.dz/pdf/reserveobligatoire_31072017.pdf, 15/9/2018.
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! Note aux Banques et Etablissements financiers N° 01/2018, Banque d’Algérie, 14/02/2018, sur le site web de la
banque: https://www.bank-of-algeria.dz/html/notesauxbanques2018.htm, 10/01/2018.
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1 Bank Negara Malaysia: Frequently Asked Question (FAQ) Malaysian Government Investment Issue (MGII), Op.
cit, p: 3.
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Ministry of Finance Malaysia: Economic Report 2003/2002, P: 83, available On Ministry of Finance Malaysia
Website at the following link: https://www.treasury.gov.my/pdf/economy/er/0203/chapter3.pdf
2 Ministry of Finance Malaysia: Economic Report 2016/2017, p: 84, Available on Ministry of Finance Malaysia

Website at the following link: https://www.treasury.gov.my/pdf/economy/er/1617/chapter4.pdf .

3 Ministry of Finance Malaysia:_Annual Budget 2019, Available on Ministry of Finance Malaysia Website at the
following link: https://www.treasury.gov.my/pdf/budget/budget_info/2019/revenue/section4.pdf

4 Bank Negara Malaysia: Frequently Asked Question (FAQ) Malaysian Government Investment Issue (MGII),
Loc.Cit.
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!Available on Bank Negara Malaysia, Bond Info Hub, at the following link:
http://bondinfo.bnm.gov.my/portal/server.pt?open=514&objlD=27247 &parentname=MyPage&parentid=1&mode=
2&in_hi_userid=22874&cached=true, 7/7/2018.

2 Comcec Coordination Office: The Role of Sukuk in Islamic Capital Markets, Op. cit, P: 89.

3 Asian Development Bank, Op. cit, pp: 37,39,103.
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! Thomson Reuters, Innovation in Islamic Liquidity Management 2017- Transforming Islamic Finance Business, p:30,
Available on: https://ceif.iba.edu.pk/pdf/ThomsonReuters-InnovationinlslamicL iquidityManagement2017.pdf
2 - Ruslena Ramli: (COUNTRY CORRESPONDENT BNM’s, BNM’s Islamic Securities to Bridge HQLA
Requirements and Bolster Domestic Sukuk Market), Islamic Finance News (IFN), Volumel6, Issue 21, 29 th May
2019, p: 19.

- BNM Website:  http://www.bnm.gov.my/index.php?ch=en_fxmm_mo&pg=en_fxmm_mo_overview&ac=282
3 Asian Development Bank, Op. cit, p: 101.
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3 Asian Development Bank, Op. cit, pp: 39,40,55.
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3 Ibid, p: 165.
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p: 13.
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$2.01, ibid, p: 14.

G o oSl elgsl gy Wl Lils b el I e W 31sY1 e B0 130e jdas 3ol = AL jlezzwd) gt

(Comcec Coordination Office: Islamic fund management, Op. cit, p: 17 : k) sapid) ol lazma¥1 aLT Bguzal)

4 Paragraph 1.11 and Schedule 1: Guidelines on Sales Practices of Unlisted Capital Market Products, Op. cit, pp:
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3 Section 43A. (1), Ibid, p: 51.

4 Section 23A (1), Ibid, p: 25.
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11.5: Foreign Exchange Administration (FEA) Rules Applicable to Non-Residents, Bank Negara

Malaysia, Kuala Lumpur-Malaysia, 11 Feb 2019, p:4.
21.2.1and 1.6, lbid, pp: 1,4.
31.1, Ibid, P: 1.
41.7, Ibid, P: 4.

Y VN R
Foreign Exchange Administration (FEA) Rules Applicable to Residents, Bank Negara Malaysia, Kuala Lumpur-
Malaysia, 11 February 2019.
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! Asian Development Bank, Op. cit, pp: 58, 60.

2 paragraph 15.01: Guidelines on Issuance of Private Debt Securities and Sukuk to Retail Investors, Op. cit, p:
29. See also Paragraph 1.04: Guidelines on Unlisted Capital Market Products for the Lodge and Launch
Framework, Op. cit, p: 48.

3 paragraph 5.02: Guidelines on Issuance of Private Debt Securities and Sukuk to Retail Investors, Op. cit, p: 30.
See also Paragraph 1.08: Guidelines on Unlisted Capital Market Products for The Lodge and Launch
Framework, Op. cit, p: 49.
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4 Asian Development Bank, Loc. Cit.
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3 Ibid, p: 6.

4 Asian Development Bank, Op. cit, p: 64.
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! Jenny Hong and Fiona Sequerah: Getting the Deal Through — Islamic Finance & Markets 2018, Amer Hussein
N Mambuay (ed), Law Business Research, London-UK, August 2017, p:24.

2 Section 31ZN. (1): Act A1489, Securities Commission (Amendment) Act, Kuala Lumpur-Malaysia-, 2015, P:39.
Section 56. (1): Act 701, Central Bank of Malaysia Act 2009, Kuala Lumpur-Malaysia-, P:42.
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1. Section 31ZP. (1): Act A1489, Securities Commission (Amendment) Act, Op. cit, p:39.
- Section 58: Act 701, Central Bank of Malaysia Act 2009, Loc.Cit.

2 Asian Development Bank, Op. cit, p: 12.

3 Jenny Hong and Fiona Sequerah: Op. cit, p: 23.

4 Rodney Gerard D’Cruz and Murni Zulkifli, Op. cit, p: 57

https: //iwww.ofs.org.my : W L)t Je (OFS pdss Jo g ®

185



Gt 88l ylé I Juadl

Uidle & 95Kl dslia) Loy pualt &) eald-) Cllal

Al ol g pp ST gm Gy ol 2as L la Lo Sall 2y, 201 Jalsall ol a0

26 Bam 3l G5 0B AV o L] Lok gpall slad) 0713y i) claedly 4Sa) e

slee Wl T a8 Ayl Wbl (laes OB ol 3l (g AW BYI jlas)l b i Wsle

19 a Lty Sl mo foald 20SU1 B3a) asladl jam ) iy Rl olaedl o Laladd
RN

ol e Yoy aaidt JeoV) e Lgass dngdal 1l Sadane o sE S g5k Lo sale 8l
Mag ¢ &5 ke IS e dgpo pjine oY1 1 e Jolal) Bewal) j8 2390 JSTA Sl ol e
Byl 80 JSKn sa U 3l JWlly  SSall dhalas 3 pSland) ded S Y iy 3l L
pyess Bl Aupog Slans ypd (23 el (el 3i2 ) Jpo W) 2SI LoY1 L) (o38 Com
(Sl oda ) drl s 055 = Y Lo i it e sme— 2 SU B b g 5 ST (39 Ldked
AT bl Je V] ay .l O NO o

Lad gl il jam Lo &) ) Y1 Joll LSSy ey Lileg susll 88Ul s QU 3401 (3
A 3 Y1 bly Ayl (Lol slex

o Sl me baladll U 0z g ad k)l OB (el s (3 Lawlys ¢ ase oa gl Ll Al
Az 2 OF g EU3 (3 Cndly L5V bl e ands S& Les Lo ds ] il 681l
Shleza¥) e b Gl () o G ki) BslasV) i) ds e s Ll lepx 86l e
AV gl Blag i e oMdad) o il Jlssl @3 ol e calsy o3 ) 3SCally anslay)
Bl 055 OF o Vg L aladl liend) Jo 5n Sl Bl (3 sl Bpaen il il (ol
Ll oda ik dula] (Ol o Ll 3 BB (Ll e sl

sirad! 3L ey 1Yl
@A o Bl gyl Al b )l e BT ga W Bl 3 pleza) 0 Lo Ul

J OpU s & 8ylal of 01 Je av & (7) 2 3 5,281 1967 oW (ITA) J+ll dyye Og
Vb S Oldad) g ddas Cgﬂ\ 9w e (JU B apdy Lo Bl o e Sl

! Naveed Mohammed: Sukuk, Taxation, and its Necessary Legal Structures, 09 August 2014:
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! Section 2(7): Act 53, Income Tax Act 1967 (Revised 1971), Malaysia, p: 21.
21(5) SCHEDULE 2: Act 169, Real Property Gains Tax Act 1976, as amended by Act 764 (2015), Malaysia, p: 61.
3 Section 2(8): Act 53, Income Tax Act 1967 (Revised 1971), Op. cit, p: 21.

4 Subparagraph 3(g) Schedule 2: Act 169, Real Property Gains Tax Act, Op. cit, p: 62.

5> Securities Commission Malaysia: Islamic Capital Market: Special Incentives, Available On SC website, at the
following link: https://www.sc.com.my/development/islamic-capital-market/special-incentives
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% Securities Commission Malaysia: Islamic Capital Market: Special Incentives, Op. cit.
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3 Ibid.

4 Ibid.
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5 Ibid.
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Bank Negara Malaysia BNM
Bank Negara Monetary Notes-i BNMN-i
General Council for Islamic Banks and Financial Institutions CIBAFI
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High quality liquid assets HQLA
Islamic Banking and Finance Institute Malaysia IBFIM
International Centre for Leadership in Finance ICLIF
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Abstract:

This study aimed to identify the requirements for the issuance and application
of Islamic sukuk in the Algerian economy in order to acquire the various advantages
of these innovative financial instruments; primarily their high ability to attract long-
term savings and to direct them towards real investment projects. For this aim, the
study makes use of the leading Malaysian and Saudi experiences in the Islamic
sukuk industry.

In order to achieve the objective of this study, the descriptive analytical
approach was used. After examining the subject of the study, it was concluded that
the success of the issuance and application of Islamic sukuk in the Algerian economy
requires setting an appropriate environment to apply these financial instruments, and
this can only be achieved by making utmost effort to eliminate all obstacles
(regulatory, legal, tax or sharia related, etc.) that prevent the application of these
financial instruments, the most important of which we have shown in the folds of
this study. It also will only be possible by providing all attractions in the primary
and secondary markets of Islamic sukuk in order to encourage a diverse base of
issuers and investors to choose these financial instruments, and thus to ensure the
necessary depth and breadth for the market.

Keywords: Islamic Sukuk, Algerian economy, Islamic financial industry,
finance, investment, financial instruments.
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Résumeé:

Cette étude vise a identifier les exigences pour 1’émission et 1’application des
soukouks islamiques dans I’économie algérienne afin de bénéficier les divers
avantages de ces instruments financiers innovants; principalement leur grande
capacité a attirer des économies a long termes et a les orienter vers des projets
d’investissement réels. A cette fin, 1’étude s'appuie sur les expériences malaisiennes
et saoudiennes, les leaders de I’industrie des soukouks islamiques.

Afin d’atteindre I’objectif de cette étude, I’approche analytique descriptive a
été utilisée. Apres avoir examiné le sujet de 1’¢tude, il a été conclu que le succés de
I’émission et de 1’application des soukouks islamiques dans 1’économie algérienne
nécessite de mettre en scene un environnement approprié pour utiliser ces
instruments financiers, et cela ne peut se faire qu’en s’efforgant d’éliminer tous les
obstacles (réglementaires, juridiques, fiscaux ou celles liés a la Charia, etc.) qui
empéchent 1’application de ces instruments financiers, dont les plus importants ont
été montrés dans cette étude. Il sera également possible de fournir toutes les
attractions sur les marches, primaire et secondaire, des soukouks islamiques afin
d’encourager une base diversifiee d'importateurs et d’investisseurs a choisir ces
instruments financiers, et ainsi de garantir la profondeur et I’ampleur nécessaires
pour le marche.

Mots-clés: Soukouks islamiques, économie algérienne, industrie financiére
islamique, finance, investissement, instruments financiers.
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