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Abstract :

Malaysia is a distinct country that has developed a viable Islamic Capital
Market (ICM), offering a variety of products and services, important in
financing development projects, and an international hub for Islamic securities.
Therefore, the purpose of this paper is to examine ICM infrastructure, highlight
the development stages of the Malaysian ICM, and determine the important
factors contributing to its success; by describing ICM and its infrastructure,
analysing the components of this infrastructure, and showing their roles in the
development of Malaysian ICM. The paper concluded that the development
of Malaysian ICM went by three main stages: descovery then acceptance and
then stratigic devlopment, and during these stages the efforts were focused
on creating and strengthening the components of ICM Infrastructure, which
include: a facilitative and efficient legal, regulatory and tax framework; a
sound Shariah governance system; development of talent specialized in
Islamic finance and a wide range of products and services.

Keywords: Islamic Capital Market, ICM Infrastructure, Malaysian experience,
Development stages, Development factors.

72



tagai Ljallo - dgoluyl

1
E;
3
3

ipgiiall cigdlan | o v sl as (0) suu

dadat)

o ool Y odd ke albladl Led upled Gsw dpadlwd! AU gl
Bl g aLaiBY 2 Auedlu¥l foaldl e Aa33 Lidlalany (adbudl
Gl @IS A @gul Jglas piag o yally Guundly (LIS t8ayms jolic (e
asul L’é}u.-_” d.aa:iﬁ @M-u-r?‘ 3\.:.)_).&.“ Ceeu (da yxa A‘}A 37 AT %)}DS
2 il albaill AleSSy cyadatl AU Bocll ey by @ad le dpadluyl
e slallis LAYl AU cdlalall Gaeady powsd Gos (o (oDl
NERYE PRUINEN U RIVY I Lt (NN gy PYon | ERR EI UG [PREVA IR JERCURiy
copelaty cald ) Joudl e 5S Sue

Aol Al Caas e AU Goudl 5ola3 alel GElsall @al cns orag
clan il o Balell daladlly Jeadl bl dmdl 2l Jodss (Lgd deall!
o2 O @59 Aay il y g el JUT (ol yg (Bl pucally (ol sally eyl gually
(oo O ing (2] Bl g all ShLe¥ly cLyleg (o ymallS sialedd) Jsall
Yoy ol Aiie Ao il Tysb B (Aeedla¥ Adlell ded 1 5STH o
b1 AL calonindl e Lial Foe | al) Al Legd L2 13,038 6o
Lola3 339350 pud of (Auais

ol ol olild M Ul clblu!l caw (50 4ol e
Boaay o O] 2 i allsl Bueds e cgadlsdl AU pliady sl
Alec 2 eluall (gl Basd il g Ll Aal3Y £y puiadl AL 31510
A cbidle 2 Al 38 pall Ao lical  uSIly gl gl (6015 - Aaiid]
Ay plll ol Aailae il 9ol (e 0553 Lag Aadl] Adls Bsd Lginl> 3305
3 e S plaials sl oda coalan g Alspall 3)10] AlS A LIS (0 il
Goeall Hlialy Ledlio Mooy Ligus Bge Lglang Lo pyolaid 1250 U collale]
5,8l 2L cslasily colaiill (e dacely A gema o yads cAoudindl AL
e Byl sl aiaad] ALaa Y lylam¥l e 700 Ayl,3 Y0V § A Ayl Ldb
B33l e Bole s sl 2 suall AU B s TAVE sy il g
A dd! Aalae 30l

(1) Securities Commission Malaysia, «Malaysian ICM», Bi-annual bulletin on the Malaysian Islamic Capital Market,
July-December 2014, Vol 9 N° 2, p. 21.
(2) Idem.
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(3)The Standing Committee for Economic and Commercial Cooperation of the Organisation of the Islamic Cooperation -
Capital Market Regulator Forum (COMCEC CMR), Report of the Islamic finance task force, Enhancing infrastructure for
Islamic capital market, Published by Securities Commission Malaysia, Capital Market Development Authority Maldives
and Capital Market Board of Turkey, 2013.

(4)Wan Razazila, Wan Abdullah; Roudaki, Jamal and Murray, Clark; The Evolution of The Islamic Capital Market in

Malaysia, Lincoln University, New Zealand, Undated.
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(8) Ibid, p 3.
(9) Wan Razazila, Wan Abdullah; et al; op cit,p 1.
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(13) IOSCO; Report of The Islamic Capital Market task force, op cit.

(14) Idem.

79



YNl — Sl g (o) snt | iipgigll iy il

::L"mmy‘ Z\,f.nl‘ ‘53.“.\.! w‘ ZLJ.'«..J‘ Yttt { bk t?c.Ua.U

1g a0 Aay)l dudy

e mally e dallilly (9Lal| o N1 : Jo¥1 ¢ At

AU Bgeald Lealeal 338,01 (upally eulaiilly Sigilall LY yoa
ssbed pummdnd 3y y0punll H5e¥l e HLLYI 1da gy ddsedd dpadluY!
Sle celidly el Gula¥l Jag 47 Loy ediiie (S LMl LU (3 geudl
(ol | AES Ay e Jlad (o 5] allad 3gan g cpannyg ccnloaindly clomiil | Aads
(G gl 2 onSHlad) 3ok e pemdug

oo Ashe 3yual Jalds ada] allad oLt (e i b (Agilall HUsDU dadlly
AU @halall alail @es LISl U1 A 3La! Al Aidl Gl wopa 3]
@ alall 2. aade) Lagyiall e Ll Gudaitla cyal ) cpa3dl 20 2adul
e T o Lasg Vel dae il 3063la damdl Al 43 bty 3 puolall 2SI
Lereladl ol (Sadl Ggilall of aladl igalall SN Slges s dalad) Joull
Slmiiall 3uyall Gallasdl w2l wolayddy olsd Gle ggios ¥ Ayl
oo LeiSay dols cilaydig omilsd o Gl sen Lo sy Al ASU
O e B9 5 () 85LaY1 Huaig - Al AU wlensdl deline 4.8 ,54
Joadl blail calizs Jooldi Lgwmssn dale 349 alhle JS& 2 (onilsd
33kum g Auaiiondl Jgo ¥l Jolud pie dantlas : JEL S e JLad g (edla!
AU eelall 2 (Al ! Ayl e clelya) oldy ASU jams
Lgo @ yias 18 Araudaiil| doyl gundl M5 (pa a5LEH) s W glowo Lol cdadbaal]
bl Jads (Blinda o5 cread Bals lia llg B0 gAN @SLandl il
AL sV ol alall 3y, a¥l @l Wy AIU cMlalaall draduyl

Aoyl L0908 3y Lle Bdle¥! LU Godl olatia 385,05 o g
Geatl ol fia clloy ‘:g.'.\.ﬂ ‘an.U‘j u_.’»\).‘a;}?‘ o Ol lgy Bga> susd
el 2 apadul @ Shadl Gl (IS M6 (S Leile | pe @l b5
Sbbell e aud Le (Ligild dajle jud Badla¥l 3gaall Jas Aeladl Joudl
ST V] aleSTy Alaall allaill ;s aB5ull il cpag - d9aall olg) &55LEl

(15) COMCEC CMR; op cit, p 4.

(16) Ahmed, Habib; «Islamic law, adaptability and financial development», Islamic Economic Studies, Vol. 13, No. 2,
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(71) The Standing Committee for Economic and Commercial Cooperation of the Organisation of the Islamic Cooperation -
Capital Market Regulator Forum (COMCEC CMR), Report of the Islamic finance task force, Enhancing infrastructure for
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and Capital Market Board of Turkey, 2013.
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University Malaysia, Undated, p8.
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