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Public Debt Instruments
B.D. Million Frpsle
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A s Development Bonds 2/ Treasury Bills 3/ A s Islamic Leasing Securities 4/ Al Salam Islamic Securities 5/ AL e I £l
End of Period | el | ss jos) | 2wy Gaied | s jaal | == |Outstanding| G | s jes) 2 daieadl | i el ==, |Outstanding| Grand Total
Matured I:z:e Balance | Matured I’;g‘l""e Balance Balance Matured | New Issue | Balance | Matured | New Issue| Balance Balance
2003 156.0 00 140.0 500.0 470.0 1300 2700 00 | 1805 2933 | 1128 1128 282 35 5815
2004 140.0 00 0.0 460.0 460.0 1300 1300 00 | 1340 4273 | 1128 1128 282 4555 585.5
2005 0.0 00 0.0 525.0 525.0 1300 1300 1417 | 1564 4420 | 1352 152.0 451 4871 617.1
2006 0.0 00 0.0 610.0 642.0 162.0 1620 90.0 | 1200 4720 | 1800 180.0 451 5171 679.1
2007 0.0 00 0.0 367.0 295.0 90.0 90.0 1200 | 155.0 508.6 54.0 540 18.0 526.6 616.6
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2012 0.0 7490 | 1.669.0 21100 |2.160.0 9300 [2599.0 5000 | 400.0 12155 | 216.0 216.0 540 1.269.5 3.868.5
1/ lslamic Instruments are issued in BD & US Dollar.
2 Development Bonds have a maturity of 2 years, and Intemational Government Development Bonds have a maturity of 10 years.
A Treasury bills have a maturity of 91 days, 182 days & 12 Months.
4 Islamic Leasing securities have a maturity of 3, 5, 6 to 10 years for BD & US Dollar.
Includes Intemational issuing.
5 Al Salam lslamic securities have a maturity of 91 days. . s 91
*  Based on Ministry of Finance instructions, an exchange rate of 0.376 will be used B3 S e el S0y 0376 (Sl gl e e i 2B
when evaluating the USD Government lssues in BD. ey !
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Agia-Pacific (excluding Malaysia)—Indonesia, Pakistan, Brunei, Singapore, Japan, kran,
China. GCC—Gulf Cooperation Council, comprising Bahmin, Kuwait, Oman, Qatar, Saudi
Arabia, United Arab Emirates. Europe (incl Turkey)}-Germany, UK, Turkey, France
Others=U.S., Sudan, Gambia, Jordan, Yemen, Kazakhstan Sources: Standard & Poor's,
Zawya Sukuk Monitor Database.

@ Standard & Poor's 2013.
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Sukuk Issuance By Currency
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GCC—Gulf Cooperation Council. IDR—Indonesian rupiah. MYR—Malaysian ringgit. SAR—
Saudi Arabian riyal. Sources. Standard & Poor's, Zawya Sukuk Monitor Database

® Standard & Poor's 2013
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Sovereign And Nonsovereign Sukuk As A Share Of Total Issuance
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Mote: Data show sukuk issued in a given year, including those that have already matured by
year-end. Sources: Standard & Poor's, Zawya Sukuk Monitor Database

© Standard & Poor's 2013
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Government Musharaka Certificates (GMCs)
(Value in Thousands of Sudanese Pounds)
(sta gl Shgiat) AL dat) )
"‘Wl s D e Al Shdgad) Aad S "A‘“
D il = (Yt G A1) ) i s s
Fedod Position at the Value of Value of sold stm.o{] - tI:e i
end of the period certificates certificates egming-©
the period
Jan. - Dec. 2007 4,318,526 3,569,474 4,318,526 3,569,474 2007 pawsd - 2
Jan. - Dec. 2008 5,511,577 4,318,527 5,511,578 4,318,526 2008 s - A
Jan. - Dec. 2009 7,432,153 5,511,578 7,432,154 5,511,577 2009 s - 2
Jan. - Dec. 2010 9,452,316 7,432,154 9,452,317 7,432,153 2010 aesd - 2
2011 2011
Jan. - March 9,587,613 2,548,089 2,683,386 9,452,316 T -
‘April. - June 10,094,381 2,731,364 3,238,132 9,587,613 = s
July - Sept. 10,434,863 1,722,574 2,063,056 10,094,381 e - g
Oct. - Dec. 11,139,773 2,450,290 3,155,200 10,434,863 it - S
2012* *2012
Jan. - March 11,869,453 2,683,386 3,413,066 11,139,773 foie -2
April - June 12,297,525 3,238,131 3,666,203 11,869,453 g -
July - Sept. 12,398,099 2,063,055 2,163,629 12,297,525 i ot
'Oct. - Dec. 13,025,831 3,155,200 3,782,932 12,398,099 D et ol
2013* *2013
Jan. - March 13,300,883 3,413,066 3,688,118 13,025,831 R
Apr.- June 13,532,665 3,666,133 3,897,915 13,300,883 =g - e
July - Sept. 13,764,682 2,163,629 2,395,646 13,532,665 e - g
Oct. - Dec. 14,131,407 3,782,932 4,149,657 13,764,682 et - S
2014 2014
Jan. - March 14,385,401 3,688,118 3,942,112 14,131,407 S e i
Apr.- June* 14,982,096 3,897,985 4,494,680 14,385,401 e
July - Sept. 15,237,742 2,395,646 2,651,292 14,982,096 e -
Oct. - Dec. 15,770,035 4,152,617 4,684,910 15,237,742 et - S
* Amended fieures Maa oot
Source:- Sudan Financial Services Co. Al slesall el B8 50 pad)
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( ;_-:_-,__n Shgaad! Yl Al )
S e Vst s o —_—" Sl g
5 AN g npedarye e o 5 mal g
s Position at the Value of purchased Value of sold pt?:;;til:r:‘i::; l:fe o
end of period certificates (-) certificates (+) the period
2009 2009
Jan. - March 2,172,597 = 300,000 1,872,597 e -
April. - June 2,172,597 - - 2,172,597 =g -
July - Sept. 2,022,397 150,200 - 2,172,597 e~ o
Oct. - Dec. 1,882,417 139,980 - 2,022,397 i - 5
2010 2010
Jan. - March 1,654,417 228,000 2 1,882,417 e o -
April. - June 1,944,417 210,000 500,000 1,654,417 = -
July - Sept. 1,944,417 - g 1,944 417 i
Oct. - Dec. 1,826,417 118,000 = 1,944 417 i
2011 2011
Jan. - March 1,815,642 10,775 - 1,826,417 e -
April. - June 1,775,279 40,363 - 1,815,642 g -
July - Sept. 2,125,755 145,774 496,250 1,775,279 P
Oct. - Dec. 1,944,264 181,491 - 2,125,755 e - 5
2012 2012
Jan. - March 1,989,364 300,000 345,100 1,944,264 R e e
April. - June 1,560,454 428,910 - 1,989,364 -
July - Sept. 1,476,155 84,257 g 1,560,454 i~
Oct. - Dec. 1,476,155 = - 1,476,155 e - o S
2013 - 2013
Jan. - March 1,405,424 70,731 = 1,476,155 e
April. - June 841,325 564,099 - 1,405,424 -
July - Sept. 841,325 - - 841,325 J——
Oct. - Dec. 841,325 - - 841,325 s o 5
2014 - 2014
Jan. - March 841,325 Z = 841,325 e e -
April. - June 841,325 E E 841,325 -
July - Sept. 345,075 496,250 z 841,325 e
Oct. - Dec. 826,288 - 481,213 345,075 e - o S
Source:- Sudan Financial Services Co. llad Sleaall s e 1 dS H5 - jradl
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Abstract:

This research tries to study the role of Islamic financial institutions (IFls) in financing
economic development, and how to activate their role in Syria especially during the post-
war period.

The first chapter presents a theoretical framework for the financing resources of the
economic development process. In addition, it reviews the mechanism of banking and
non-banking IFls and the relationship with conventional financial institutions.

The second chapter discusses the role of IFls in financing economic development with a
focus on Sukuk as a modern non-conventional financial tool in the capital markets
worldwide. Besides, it reviews the figures and experience of some banking and non-
banking IFls in Sudan, Malaysia and Saudi Arabia.

The last chapter reviews financing economic development in Syria during 2005-2011 with
an analysis for the performance of Syrian IFls since their inauguration in 2007 and how
much did they finance the Syrian economy’s sectors and what are the tools that activate
their role in the future.

A simple survey was conducted on about 75 Syrian persons who work inside and outside
financial sector in Syria to know their knowledge and attitude about IFIs (in general and in
Syrian case) .

The most prominant conclusion of this research was the vital role that could be played by
IFls in financing economic development enterprises. By activating the role of Syrian IFIs via
various fiscal, monetary and financial tools among a stable economic envirnoment, IFls can
play important role in rebuilding Syrian economy and financing the economic development
process next to their peers, the conventional financial institutions.
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