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Abstract:

This study aims at shedding light on the technique of securitization
through the recognition of its fundamentals and various methods and the
legitimate vision of its traditional practices. It has been concluded that
securitization based on the principle of selling deferred debt is legally
rejected, but there is an alternative in the Islamic economy, which is based
on Shari‘a controls. Malaysia is the first in the field of Islamic sukuk, but
some of its transactions are characterized by irregularities such as the sale
of Murabaha and selling at a future price.

Key words: Securitization, Sale of debt, Islamic Securitization, Sukuk,
Sukuk Al-Mourabaha and Selling at a future price.
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Source : Securities Commission of Malaysia Annual Reports, 2007-2008-2009-2010-2011-2012-
2013-2015-2016.

Gl ) Goudl b Dlaal FSY) daY) pall ally daihall sia i
DA g camindl oS3 gy Jalailly Wl Aggn e <2005-2001 55l Dla
A& gl dudlie Al d€a jlaa) s 20115 20105 2009 5 2008 <lgaud)
2015-2012 558l Pla AT 550 Lgeliny) aglail ¢ jualilly dojlaally A<

8 e Cun il p duly sa o JaY) Gall gl sl dadal) au Sl (gl

BB Vs il G led 2 eal ) asbee (el dalll ansn o (oo ) zad L2Y)
(33). 4503 3 AU aws

by dalll ge plall Jhal e el Wil 8 daepal) 40530 dia sl s
Al sl Jghang caghall odgr dalaill s cpal) o ol dusallall (31531 Ll Aoyl
Ugaall Gats JSie Ja drpall 022 3k oo (S G dale dabias (e lgd W lgile
b Al Tl il ma Sl duadladl (g ) 1ot egull (alEY) ) esalll G0
G geand) g Wille illa 13gag il (N danyd 4l gl cpdl) Allially Iy duiial)
Y1 DY) Jsl e haadl Gia ) medss ) Ll lSyal ol dde 138 2y
B9, seand) (gl 2

375 o3 st | gt oy ittt



5 oyl ] L1y AyoliaidY) g dlxe

-

PN EN]
Tase (Ao 58 o8ySiual) Al dsigh il ik 2] paddl Gugll o

Jsall ety Alall 3lsal) 8 Johaill 4406 2l Ghsl N Lebigats (Gswall) g sdl) ay
Gaadl e PLA (e a3 285 ¢ paad) Goygill Lals Gl Jlae (3 525 Jsall 22l
c okl Cilall (3lat Lo lgiag (bl ailadly (3lad Lo lgie Bl (g dles ) Jiagill
fd e ) mili
e Asnsgally Jilial) elidl agas€ sasae LS ady (sl aw Tase e 3oyl agls =
sty ASona) sastall LY (8 8ye JsY el pasay seiaaall a5y alall sl
€L psly Liall Algn 8 diald 5,1 gl Pla € (K4
Saglly ALY 808 Grasndy eipaiinnall Jlga) 925 BalelS Lall o el 3yl -
Gosd) 2am S caelsly 3yl cilatie aaaT LeS e Jasall Jlal G daelgally ¢ gl
A1 Gas s Ayps 0k B Baysis @i 0yl sy Gasis Salall sty il
tasaill Slsal By dial) Clagagal) Guygis
O el dagal) guall a Guld o oo LY cleys Bila e (paal) (g A e -
(iagy) 328 o sl oda (gyad LeS (Ll N iy 4 Lepd pan Y ey el ade
Ll ey 8ila (g8 U (555 2 el L Ladall Lasjas D)) eyl 4 Lo Vg
agle 5)33 Lal (pgininal) ang ook Lgiad a8y das Jyaall odel (o<lle aa @lo<iall dlan
LG e Ll dtiadl) il <D e ila pgd dabid) (o 3y el gy 1ie Gaslay gl
tadaidgain 4l ) g g WY sl (gud) & Johll
Pla beal) 038 okt 28g ¢ sl sl Asd Alad) Alenll DY) ASatll ey ~
Jlae (3 5250 Auatll Lidle £ja3 ity Apleial] @ls€oall saets LS 352 clsid
Lille duas oS gallal) (gimnall (o (3gan gl rial G ¢ DY) Gyl sl bl
slale jogan b anle Jiul L cdlls Ja¥) ol aally dadhall eSn pads Lad
Las ¢Ogaall ang dall 2 Jia )8 (e gl palaall e jaaa Lad Dlias ¢(palusdll
ille s Gaalsall dale vie Algihe e lghea

Onxe WAl (e a8l de gane aiay oS Giall e DA e r&iagd) Gl jide
fd i Gaaigall Cijha e laeY)

20]7‘;/,?/93/};/,41’&4!,’. 376



AUl1g Ao laTBY) g il Alxo e pii i SiNg Al £ BIN Sys Guty TN

Ay o Y 3 cgadill Gopsill Jlae (8 dpad) i) e salinu¥) e 1Y
J Gl (5355 A adly Aald casliulag) (e Baliinly dassit Alglae Laily S IS8y
¢ yhlaall Jigatg

) Griud) e Ll e ally SOy Al A8 S B -
) deSall duaals Jsall Cilie¥) Jh b dala ¢ el

Aplenn) dsSall Johny laal gty dagedl L) dllad) Goudl jogksy -

:eN Yy Gl ggd)

1069. 0= 1972 sile sl aaaall <553y Gl anlyl D
Loap Al ity cdoSeall ) dpd Al o i) L)) s sl QS gyall Ciyey |
LAl Securitization dalS! das i Wysas Titrisation duws @l 4alSl

@ Abdelkader Beltas, la titrisation, Maison édition legende, 2007, p.13.
© Robert Ferrandier et Vincent Koen, Marchés de capitaux et Technigues
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