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Abstract:  

Commencing from the fact that the Islamic financial industry has become a safe haven for 
financial institutions, investors and economies alike, due to its positive advantages compared to 
traditional financing systems and their imbalances that were exposed by previous financial crises and 
proved by the recent global financial crisis (2007-2008), the Islamic capital markets, including the 
issuance markets and trading markets, and the Islamic financial instruments and what they contain, 
whether in the form of shares of Islamic companies or Islamic Sukuk, are considered among many 
forms of Islamic finance as an effective solution to the problem of financing investments in Arab 
countries because of their pioneering and leading role in mobilizing financial surpluses towards 
financing development projects that benefit individuals and economies in general. 

 From this standpoint, this study aims to highlight the reality of the Islamic capital markets in 
the Arab countries with regard to the shares of Islamic companies and Islamic Sukuk, with a focus 
on the experience of the United Arab Emirates as a special case. 
Keywords: Islamic capital markets, Islamic companies, Islamic Sukuk, Islamic finance  
JEL Classification: G21 E44. 
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  173  25 994.10 774.40  293.00   3.00  
  044  29 374.00  130.50  164.90  0.40  

  078  9 602.80  182.80  70.70  1.90  
   204  3 051 223.00  131 963.00  11 697.00  4.30  

  117  57 669.20  603.40  1 048.60  1.00  
  167  144 482.10  13 810.00  14 098.20  9.60  

  028  14 346.00  143.10  5.30  1.00  
  224  33 930.00  10 379.00  21 782.00  30.60  

  075  64 685.50  998.60  10 309.00  1.50  
  082  542 428.00  68 900.00  42 262.00  12.70  

  067  143 573.00  7 239.00  9 852.00  5.00  
  049  187 840.00  12 914.40  11 862.30  6.90  

  067  195.81  0.20  1.00  0.10  
  006  402.80  0.0269  0.0003  6.70  

  047  4 744.90  106.20  102.40  2.20  
  024  1 443.90  5.05  7.00  0.30  

  452 1  4 311 935.11  248 149.6769  123 555.4003   /  
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)01 (

2022 132 53%  .
2014 70% 

 30% 
2014 47% 2022.  

 :30.68% 
5.56% 

5.20%4.18%)  .100%( 
1.2% 

  
-   

) 01 (
2022 ) 11.935 311 4  (

350% 2014 )1 231 473.46  (
19% 2010.  



 )  
- - 

  

 

574 
 

70.76% 
 .  :

  
-  

5.75%  
157.4% %156.59.  

30.6% .
 :

 .4.3 % 
  .

62 % 2014 70% 2015.  
-    

2020 2021 2022. 
  )02:( 2020.  

          
21.60 %  63.80 %  -  48.00 %  41.80 %  

          
68.90 %  10.40 %  03.50 %  306.10 %  00.20 %  
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32 2009 

115 2013  149 2020 2001 
000 172 1 2020 

174 ) 03 . (  
) 2001-2021 () 03 (

2020 1.42 
2008 

  
  
)03)  :(2001- 2021(  

 :  
)2001-2008(  )2009(  )2010(   )2011(   )2012(  

351 141  927 37  125 53  173 93  599 137  
)2013(  )2014(  )2015(  )2016(  )2017(  

557 135  833 107  818 67  318 88  717 116  
 )2018(   )2019(  )2020(  )2021(  )2001-2021( 

150 123  702 145  641 174  121 188  032 611 1  
Sources:  
- International Islamic Financial Market (2021), A comprehensive study of the global Sukuk Market. IIFM, 
10 th Edition, July 2021, P 29. 
- International Islamic Financial Market (2022), A comprehensive study of the global Sukuk Market. IIFM, 
1 1 th Edition, August 2022, P 29. 
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  050 12  281 229 1  -  728 751 381  -  
  724  470 218  17.77 %  401  677 220  80.57 %  

  381  229 25  2.11 %  111 189 17  4.50 %  
  36  838 21  1.78 %  26  695 16  4.37 %  

  220  402 136  11.10 %  88  353 80  21.05 %  
  17  631 8  0.70 %  145   564 93  24.51 %  

  2  818  0.07 %  24  777 6  1.78 %  
  4  483  0.04 %  0 0  0 %  
  2  253  0.02 %  0 0  0 %  
  13  238 3  0.26 %  6 969 5  1.56 % 

  45  449 20  1.66 %  1  130  0.03 %  
  3  324  0.03 %  0 0  0 %  

  1  105  0.01 %  0 0  0 %  
Source: International Islamic Financial Market (2022), A comprehensive study of the global Sukuk Market. 
IIFM, IIFM, 1 1 th Edition, August 2022, PP 57-62. 
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) DFM) ( 2004-2020( 

   )    
1- 100 000 2 000 200 000 000 JUL 18, 2005 AMLAKSK2010 
2- 2 500 000 000 1 000 000 500 2  NOV 03, 2009 DUBAIFRN1114 
3- 1 000 000 250 1 000 000 250 1 NOV 04, 2009 DUBAIFXN1114 
4- 200 000 3 000 600 000 000 MAY 02, 2012 DUBAIFXN0517 
5- 200 000 3 250 650 000 000 MAY 02, 2012 DUBAIFXN0522 
6- 200 000 3 750 750 000 000 JAN 30, 2013 DUBAIFXN0123 
7- 200 000 3 750 750 000 000 APR 29, 2014 DUBAIFXN0429 
8- 1 000 5 000 5 000 000 SEP 09, 2020 DUBAIFXN0930 
9- 10 000 100 000 1 000 000 000 NOV 14, 2004 DGSI09 

 000 000 705 7  
 :                          : ) http://www.dfm.ae/default.asp 

  
 

-  .  
- 

   .  
- 

  
5  .:     

  
-   :

  .  
-  

   
- 

  



 :567 - 582   :14 –  :01 )2023 (  

 

579 
 

-  

  
- 

  

  
1.5  :   

  

 
 .  

  
) 06 :(2022 

) NASDAQ DUBAI(  
     

  BARKA 1 
  DEPA 2 
  HIK 3 
 Emirates REIT (CEIC) PLC REIT 4 
 Orascom Construction PLC OC 5 
 ENBD REIT (CEIC) PLC ENBDREIT 6 
  BARKA 7 
  DEPA 8 
 ENBD REIT (CEIC) PLC ENBDREIT 9 
  HIK 10 
 Orascom Construction PLC OC 11 
 Emirates REIT (CEIC) PLC REIT 12 
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