b —dedlay) Aaaladl
el il al) Balas

Bl A S

S —] ST

Spsbsll ¢ &y shall opgp Rgaafl 2Ll FLsg M g
"lglle @8 @alafl Jldl uly ggu dlls dulys "

s

Ssam Al JA

il )
S ) N/ gisal

" Ol 5y b iwalall A3 ja o Jguanl) cilallital Y0aSind Al )l o34 Crah”

a 2007 - & 1428






Ead) adls

Jsall 5 el Jsall 8 Alall (3, ) (3 puds 1 e Lol 5,8Y1 sl g

s 5alls Al slall Gae b ang g Al sl ki ol s e desiidl

3 4 o Ak oo s ele s W biels 3 pudl 038 LY 45 B 5 5e e SV

L) 3V G el e ST ok 138 Aala@Y) Abil) s o) sl

£ e ) Jal 8 Ll S S5 ) i i ) dad gy pleally o b Lk
o) Ad ol Yl s U 5 5 iy uall

COlalaa (38 55 (50 Jn A gl Y ALAY (e el e Y ) Sl Chagy s

lenl (850 iy sae gl 5 cAaedlY) g il AlSal o 2Ll 31 )Y G e A
slale lgaay ) Akl el oY) Al 3o Gow dae Aok ae kil
O L Gl s el celaind Jas ¢ ) allall 6 elgiill W 5 cpaalusall aLay)
G Al Cia e 508 dulle Jpeal g a8 o5 Ll SOy Flal 1 i
Gl ASAY G, Ak dola@y) llal b dsd) Josall e dss
ETRY

g

ol G 53 5amal Al da el Al Al jay Gl LB Giagdl 1aa Baasal
edlalae o 3l dxg il alal cids ) dgallall clia sl aalS " SLLY) J
oda b Jaall Y ookl culal) gy Jleall Gadail o A3 el ja) Caldl Jyla g
L G5 G dale Cialll e Gaaind Aty Jgead BB DA e Ll
led Algniall e aaly clealat Clagies Lebss gy lpailad sl lacase
Aokl alall JUaY) G jad BN Jeadl) sla a3 e g gull @i 8 Lehag pd 5 36l o geda g
Loty YY) 4 aaly clgililec 5 clga seie wanty ZudlY) Al 3 Y) GBsm Jao
Lol s oDy asill () 3ae 8 LgaSas L A1 glaiall <l o) aaly Bl 3l gu) (s
Gyl Aaaial) 5 Adpadill A 2l J5l Agladl) Aleall DAl Jiey o2 5 bl Joadl
anl 5 caDlalra &Aoo il AN Hs0y o shiy cadling il Sl Jll G
Apeal Gaas cag Al ganall Apadal) < oS gidl) ol o 5 guad) b 3 A glaiall < 50Y)
CGsmall 220 8 Te il A il g1 Jes



A5l o o N Gl Biad ) el Leaal mili sae ) Gl ald N
Apdlay) Bl 315V G e ) (A Gkl s kil o LA Gk dsa
sladall (o Gagil A 2gay ilead] Cldl s Jel gl (e G gene Y s s
Dhal el Cua e Gandl Clae Gand o ) aSall Joa o pmalaall o lLgdill
G o aSall lgulud 8 Akl (6 a8 gl s bl 58l @) sl e
SN sl g Y L G Gl Gl 6 Al Il V) (s Ao 5 i
Gl Jom 55 LS cadlal) m il Sy G e 58 Alle 310 el Ll oSal (gl
U e Laa Lgd a0 55 ) Al A5 e e denll gl Y (3 pul) ol o )
Cilag &l o 5 G 050 AaY Ceaa Lo 385 Lellael o bl gtina soad 5 Ll aae
Dokl K8 Al (3 sl sda (3 gud) il dnalall Al 5 Al clulndl ol 1l
LeDlalaa Lanal Lgd Ao i) 48 )l Glgad) b Al Jadll ) sall G 920 7Ll (Sias
L) Hag l £5laa s HSSY g L 5ol

& Al B oY) e sl g il sale) 85 gy Aud Al Cuad g
Ol 5 Gawiill 35 g cdag H8 GlSa] a5 S 68 a AL 315V Aa s
zasail) Sl DY) Adlad (3590 G Lt zladY LY gl cle S o
13 3 Al g Gandl e 2y Jay Caall) wﬁiﬁi} adlall Gl S Ludlial) LY
e gl Aty Ay il Gl Jualil) (o jal Glad)



Resear ch Abstract

Recent years have witnessed an increase of interest in stock markets
of both the developing and developed countries due to the important role it
plays in the economic life where the greater part of the country resources
are heading to these markets as it’s considered as the bowel through which
these resources are being directed to the economic activities, so it’s
necessary to be certain that stock markets’ works and activities abide by
standards and legal restrictions, otherwise it will turn into a place to waste
the fortune of the country and will give a space for illegal gains.

The research aims at answering many enquiries around how compatible
stock markets activities and dealings with the Islamic law are and to what
extent the practical reality matches the Islamic stock markets work theory.
The theory that was made by Muslim economists and approved by Muslim
scholars in the Islamic world, whether those stock markets could provide
this Islamic environment with investments, or generate financial assets that
were able to attract savings and get profitable financing opportunities in
different economic activities in accordance with Islamic law.

To achieve this goal the researcher studied one of the international bourses
that has applied Islamic law rulings to its dealings which is the Malaysian
Bourse Ltd. and more specifically the Islamic Capital Market. The
researcher tried to compare the practical application to the theory of the
framework in this bourse through three main chapters into which he
reviewed stock markets indicating the most importance of its
characteristics, conditions of its establishments, pillars of success, most
important instruments in circulation, concept of competency and its
conditions in this market. Then comes chapter two to review the main
frame for the working theory of Islamic stock markets by identifying its
concept, operations, most important differences between it and the
traditional markets, most important instruments in circulation and its
related ruling in Islamic jurisprudence. While chapter three represents the
application process and takes the detailed deep study for Malaysian Capital
market, its growth, development, the role of legal control over its dealings,
most important tools in circulation in that market, jurisprudence adaptation
for traditional tools in circulation and the importance of activating the legal
financial instruments in this market.

The research has drawn many conclusions in that the most importance was
achieving the research main goal of finding crucial differences between
theory and application in framework of Islamic stock markets and that can
be ascribed to a group of factors and reasons of which the most important



points are: jurisprudential differences between scholars and contemporary
jurisprudents in terms of legal ruling regarding some of the market dealings
in terms of allowance or banning according to ideas, hypotheses or even
independent opinions that might be wrong in the bases upon which the
ruling towards some circulated financial instruments legitimacy was made,
where it doesn’t provide the minimum of what it takes to judge as a legal
financial instrument according to the ruling of Islamic law. The researcher
also concluded that this market can’t work in isolation of the economic
environment. It indicates that it’s dependent and doesn’t have the
particularity to practice its work to the end it was made for without
commitment to laws, regulations and the financial policies embracing these
markets and that these markets wouldn’t have been developed and
succeeded without the active role played by the legal controlling parties to
make their dealings and instruments in accordance with the Islamic law.

The study recommended to necessarily review and reevaluate some
circulated financial instruments in bourses so that to become more
compatible with the Islamic law. It aso recommended the necessity of
coordination and cooperation among the governments of Islamic countries
for the success of Islamic stock market experiment to be the Islamic
competitive model to the international stock markets. Finally the researcher
recommends more search and study in this context to establish this
promising Islamic experiment.
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