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Abstract
The Islamic instruments (sukuk) is one of the most prominent products of Islamic
finance industry, and the means of attracting real savings and the compilation of
necessary funds to finance the various development projects.

The study to try to determine the impact the issuance and circulation of
Islamic instruments on the efficiency of the stock markets, the study concluded
through exposure to the Malaysian experience, a pioneer in the issuance of Islamic
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instruments, to confirm the existence of a positive relationship between the total
Islamic instruments issue and Market capitalization, and concluded through the use
of statistical tools for ADF, KPSS, Phillips-Perron, that capital market Malaysian
Islamic efficient at the weak form, what really assures that Islamic instruments and
increase the efficiency of the stock markets, through the provision of liquidity and
transparency and minimize risks.

Key words: The efficiency of the stock market, The Islamic instruments (sukuk),
Financial market Malaysian Islamic, Market Capitalization, test of ADF, KPSS,
Phillips-Perron.
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