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Le Résumé:

Les marchés de capitaux ont connu un développement remarquable a travers leurs
carrieres, en effet, elles ont eu un développement important et divers des instruments
financiers exportés et échangés, notamment le mécanisme de la Titrisation Bancaire
traditionnelle qui a prospéré et répandu a travers le monde, et qui aeu une grande
importance dans les différents marchés de capitaux ,cependant, la crise mondiale de 2008 a
démontré I’incapacité de cette technique pour faire face aux crises, ce qui a entrainé
d’attirer I’attention sur le system financier islamique qui interdit I’intérét, c’est pourquoi
,elle met en évidence le mécanisme de la Titrisation Islamique, ou la Malaisie est
considérée comme la pionniere dans ce domaine.

Cette étude vise a déterminer le réle du system bancaire Islamique et la Titrisation
Bancaire Traditionnelle dans I’actualisation du marché de capitaux a travers une étude
pratique sur I’état du marché malaisien, c’est-a-dire étudier I’impact des sukuks et la
Titrisation bancaire sur I’indice général de la bourse de Kuala Lumpur composit, qui est
considérée comme 1’un des plus importants indices financiers dans la Malaisie , et parmi
les résultats qui ont été obtenus, est que les sukuks jouent un grand rdle dans 1’actualisation
du marché de capitaux Malaisiens, car ses exportations contribuent a la hausse de I’indice
boursier, quant a la Titrisation bancaire, elle n’a aucun effet sur 1’indice financier
Malaisien, donc, elle n’a pas un role actif dans le marché de capitaux malaisiens, Alors, on
peut dire que la Titrisation Islamique pourrait étre un alternatif de la Titrisation Bancaire
dans la Malaisie.

Les mots clés : Titrisation Bancaire, system bancaire islamique, Marché de capitaux,
Sukuks, Indice Financier, Marché de capitaux Malaisiens.



Abstract :

Capital markets have experienced a remarkable development throughout their
careers ,indeed, they had a large and diverse development of exported and traded financial
instruments including traditional Banking securitization mechanism that flourished and
spread worldwide, and it had great importance in the various capital markets, However, the
global crisis of 2008 demonstrated the inability of the technique to cope with crises, which
led to draw attention to the Islamic financial system which prohibits interest, therefore, it
highlights the Islamic securitization mechanism, where Malaysia is considered the pioneer
in this field.

This study aims to determine the role of the Islamic banking system and the
Traditional banking Securitization in the capital market discount through a practical study
on the state of the Malaysian market, that is to say, study the impact of sukuk and the bank
Securitization on the general index of the Kuala Lumpur Stock Exchange composit, which
is considered as one of the most important financial indexes in Malaysia, and among the
results that have been obtained, is that sukuk have a big role in the updating of the
Malaysian capital market because its exports contribute to the rise of the stock index,
concerning the bank Securitization, it has no effect on the financial index Malaysian,
therefore, it has no active role in the Malaysian capital market, So we can say that the
Islamic Securitisation could be an alternative of the Banking Securitisation in Malaysia.
The key words: Banking securitization, Islamic banking, capital market, Sukuk, Financial
Index , Malaysian capital market.
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-Ahmed Ibrahim , Applied shari’ah in Financial transactions p12.
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HIC-75_FINAL paper.pdf, p:8,in 05-04-2014

3. Werner Ende, Udo Steinbach, Islamic in the world today: a handbook of politics, religion, culture,

and

society, Cornell University Press, 2010, p 187

% Akhtar zaite, abdul aziz, capital market Islamic framework: Malaysian Experience,

conference of securities markets of bourse; prospects & challenges, U.A.E University,p 15-17

may 2007, p: 19.
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—Engku Ali, Engku Rabiah Adawiah, Islamic Debt Securites/Bonds, Workshop on
Islamic Bonds, Sukuk and Securitization, Kuala Lumpur, Malaysia, 29 , 30 June, 2005, p7.
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Source :Ahmad Ibrahim, applied shari'ah in financial transactions p 12
http://ribh.files.wordpress.com/2007/10/applied-shariah-in-financial-
transactions.pdf.
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43.2 4,4 1,3 5.520 3.1 2.875 2008

33.96 0,4 0,4 7.585 - 1.465 2009
40.33 8,4 8,2 8.955 2 480 2010
78.90 9 9 9.120 - 240 2011
71.09 55 55 8.825 - - 2012
99.13 32 32 11.765 - - 2013
76.07 79,49 79, 49 11.762 - - 2014
48.33 66 66 10.507 - - 2015

Source: cagamas, annual report: (2007-p56), (2008-p48), (2009-p52), (2010-p52),(2011-
p60 ), (2012- 67p),(2013-p80), (2014-p84), (2015-p58) . -Securities commission malaysia
Annual Reports: (2001,p:1-45), (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),(2010,p:6-54),(2011,p:6-
53),(2012,p:6-62),(2013, p:135),(2014,p:144),(2015 , p: 169) .
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SOURCE: Securities commission malaysia Annual Reports: (2001,p:1-45), (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),(2010,p:6-54),(2011,p:6-53),(2012,p:6-62),(2013,
p:135),(2014,p:144),(2015 , p: 169) .
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SOURCE: Ahmad Ibrahim, applied shari'ah in financial transactions , p 12.
transactions.pdf http://ribh.files.wordpress.com/2007/10/applied-shariah-in-financial-
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SOURCE: Securities commission malaysia Annual Reports: (2001,p:1-45), (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),(2010,p:6-54),(2011,p:6-53),(2012,p:6-62),(2013,

p:135),(2014,p:144),(2015 , p: 169) .
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SOURCE: Securities commission malaysia Annual Reports: (2001,p:1-45), (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:
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SOURCE: Cagamas, anuual reports: 2011 p28, 2012,p24,2013p 30,2014p , 2015 ,p28.
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Source: Bank Nagara Malaysia, Annual Report , ANNEX, 2015, p11.
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2, Malaysia Bond Market Guide, ASEAN+3Bond Maket Guide ,Volume 1, Part 2, Kuala Lumpur Malaysia ,
11 May 2011,p3.
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Source: Securities Commission Annual Reports, PART 5 ; CAPITAL MARKETS
REVIEW AND OUTLOOK,2015, p91.
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110 <109 U= o «Gilas g e ¢l g A BN G Aradlaa¥) ALal) 31 0Y) (Bom ¢ sams ada Qi s
2. Ting Kien Hwa, Tan Yen Keng, Tan Yen Keng, the Securitisation in malaysi, I0TH PACIFIC RIM
REAL ESTATE SOCIETY ANNUAL CONFERENCE, Bangkok, Thailand, 25 - 28 January 2004, p2.
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*: Michelle Taylor ,Tracy Kung, securitisation in Malaysia, about site:
www.globalrestructuring.com/05sia/190 _194.htm,10/11/2015.
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11,384.6 2010
10,510.8 2011
9,659.4 2012
11,064.3 2013
10,189.8 2014
9,354.3 2015

Source: Cagamas, anuual reports: 2015, p28, 2012, p24, 2011 p28
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-cagamas, annual report: (2007-p56), (2008-p48), (2009-p52), (2010-p52),(2011-p60 ),
(2012- 67p),(2013-p80), (2014-p84), (2015-p28) .

-Securities commission malaysia Annual Reports @2001,p: 1-45), (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),(2010,p: 6-54),(2011,p: 6-53),(2012,p: 6-62),(2013, p: 135),(2014,p:
144),(2015 , p: 169) .
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sl Slaaly LSl Al pa NS Chlaa) 5 Al e LY I S
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696.02 1.96 18.19 2001

646.32 2.42 17.6 2002
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907.43 15.55 15.16 2004
899.79 36.15 43.32 2005
1096.24 36.15 42.07 2006
1445.03 54.45 121.30 2007
876.75 52.20 43.2 2008
1272.78 49.03 33.96 2009
T518.91 41.35 40.33 2010
1530.73 38.42 78.90 2011
1688.95 31.95 71.09 2012
1866.96 31.95 99.13 2013
1804.03 24.64 76.07 2014
16925 21435 48.33 2015

Source: cagamas, annual report: (2007-p56), (2008-p48), (2009-p52), (2010-p52),(2011-p60 ) ,
(2012- 67p),(2013-p80), (2014-p84), (2015-p58) .

-Securities commission malaysia Annual Reports: (2001,p:1-45), (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),(2010,p:6-54),(2011,p:6-53),(2012,p:6-62),(2013, p:135),(2014,p:144),(2015 , p: 28)

-Bank Nagara Malaysia, monthly bulletin: 2004(doc.EXCEL: Table V.11a, V.11b,V.11c) ;
2007, p.61 ; 2008, p.61 ; 2009, p.61 ; 2010, p.61 ; 2011, p.61; 2013 ; p.61,
2014 ;p ,2015 ;p88

:SPSS cila A (e gilidl) Judas .2.3.4
(1) ad) Gald) o aldieWlh e DA e SPSS Silajiae il Julas (e
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titrisation 3 SUKUK Laay jlasi¥) Aslas 4

) Aygina JUEAYANOVA Gilall Jias il Ll gginy  :ANOVAGIE Jganl) -

(ol e caling V) jiall goine pe ol rgiiall (il e
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Sl gsina a1 o gy dsll Gl Jiins paall (s (el Cage 130,05 dyginal
—1) 97,4 Ay Jsde zisaill ey Ul il Al Gbsial ol Ale aag
(0,026

COlalae (pit GUalip¥) Adgiias (e 3le a4 :Correlations (j)sixy gl Jgaad) -
el i) G ol daliy) aag Y asl JaaSly ¢ jlasd¥l 8 A sl Bl Y|
bi Ailae Jo Jgaall & Jsoall 1 2eluyg :Coefficients (jlging (ualdd) Jgaad) -
Aaleall ciaaa Eua (Unstandarized Coefficients agarll (0 Jalaa <3 jpa@ll 8 jlasiy)
Indice composite = 65684,31+8,88 Sukuk +1,90Titrisation : il <&l
Jilas Aygina (8 Loy Ligine 058 bl o (6 Omnd Sar saall 18 PR (g5 —
Lgine LAY Sig ded oy A bl e G dgeall 1) L) e 13l bl
@staiis 0,05 e Ji Sig Y s indice culill Ala 8 szlys la e dalae S
1 ¢0,05 o e Ji T 0,041 sl Sig dad SUKUK Ludluy) Sl dlls s 0,008
radl Goal Ala Wl o laadl il Jdat dygine s sy ssiee SUKUKalea ()
Lgsina e titrisation Jalee My 0,05 (e ST a5 0,807 55k Sig A titrisation
seidl e doaal ST« SUKUK »  Jitedl  puaial)l old dallad) Beta dad s -
.« titrisation »
: JUIS Jgaall adlys

SPSS galix zigel wlada aidle 1(15.4)J 52

dinal) sial) Al cfyiial)
indice Culil) aal) sukuk titrisation
Jaleall dagd 65684,315 8,883 1,909
JLad) A 8T 3,176 2,293 0,250
Aginal) 0,008 0,041 0,807
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?:Christophe J.Godlewski, Rima Turk-Ariss and Laurent Weill, Do markets perceive sukuk and
conventional bonds as different financing instruments ? , BOFIT Discussion Papers,Institute for
Economies in transition, Bank of Finland,2011,p20 .
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(01)ed) 3~la

Missing Value

Handling

Syntax

Resources

Working Data File

Definition of Missing

Cases Used

Processor Time

Elapsed Time
Memory Required

Additional Memory
Required for

Residual Plots

Notes

Output Created 15-0ct.-2016 08:24:53
Comments
Input Active Dataset DataSet1

Filter <none>

Weight <none>

Split File <none>

N of Rows in

15

User-defined missing values are treated

as missing.

Statistics are based on cases with no

Imissing values for any variable used.

REGRESSION
/DESCRIPTIVES MEAN STDDEV
CORR SIG N
IMISSING LISTWISE
ISTATISTICS COEFF OUTS R ANOVA
CHANGE
ICRITERIA=PIN(.05) POUT(.10)
/NOORIGIN
/DEPENDENT INDICE
/METHOD=ENTER SUKUK
TITRISATION
/SCATTERPLOT=(INDICE ,*ZRESID)
/RESIDUALS HIST(ZRESID).

00:00:00,592

00:00:00,574

1636 bytes|

576 bytes|

Descriptive Statistics

Mean

Std. Deviation N
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INDICE 1,1475E5 49010,00282 15
SUKUK 4,8934E3 3472,50533 15
TITRISATION 2,9346E3 1760,93789 15
Correlations
INDICE SUKUK TITRISATION
Pearson Correlation INDICE 1,000(,673 ,465
SUKUK ,673 1,000(,631
TITRISATION ,465 ,631 1,000
Sig. (1-tailed) INDICE .[,003 ,040
SUKUK ,003 .|,006
TITRISATION ,040 ,006
N INDICE 15 15 15
SUKUK 15 15 15
TITRISATION 15 15 15
Variables Entered/Removed”
Variables
Model Variables Entered Removed Method
1 TITRISATION,
SUKUK? .|Enter

a. All requested variables entered.

b. Dependent Variable: INDICE

Model Summaryb

Change Statistics

Adjusted R | Std. Error of [ R Square Sig. F
Model R R Square Square the Estimate Change F Change df1 df2 Change
1 ,675° ,455 ,364 39070,53639(,455 5,015 12],026

a. Predictors: (Constant), TITRISATION, SUKUK

b. Dependent Variable: INDICE
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ANOVAP

Model Sum of Squares df Mean Square F Sig.
1 Regression 1,531E10 2 7,655E9 5,015|,026°

Residual 1,832E10 12 1,527E9

Total 3,363E10 14
a. Predictors: (Constant), TITRISATION, SUKUK
b. Dependent Variable: INDICE

Coefficients®
Standardized
Unstandardized Coefficients Coefficients

Model B Std. Error Beta t Sig.
1 (Constant) 65684,315 20684,187 3,176,008

SUKUK 8,883 3,874(,629 2,293],041

TITRIZATION 1,909 7,640|,069 ,250 ,807
a. Dependent Variable: INDICE

Residuals Statistics®
Minimum Maximum Mean Std. Deviation N

Predicted Value 6,7235E4 1,8383E5( 1,1475E5 33068,80652 15
Residual -9,57816E4| 4,24883E4(,00000 36172,28790 15
Std. Predicted Value -1,437 2,089/,000 1,000 15
Std. Residual -2,452 1,087/,000 ,926 15

a. Dependent Variable: INDICE

Charts
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Frequency

INDICE

Histogram

Dependent Variable: INDICE

1 4
I

| — \

Mean =-5,55E-17
Std. Dev. =0,926
M =13

o
3 -2 -1 0 1 2
Regression Standardized Residual
Scatterplot
Dependent Variable: INDICE
200000,00
° o
o
- o o
150000,00 =
o
o
100000,00]
(o 12 Q
o
=g
50000,00]
0,00
T T T T T T
3 2 -1 0 1 2

Regression Standardized Residual
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