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Abstract:

This research examines the topic of sovereign sukuk and their impact on the development of Islamic financial
markets through an analytical study of leading international experiences, including Saudi Arabia, Malaysia, and
Indonesia. The study aims to highlight the role of sovereign sukuk as a strategic financing tool that contributes
to enhancing financial stability, attracting investments, and expanding the scope of Islamic finance globally.
The significance of the research lies in shedding light on the clear shift toward long-term sukuk, the increasing
contribution of sovereign entities in structuring and developing this market in alignment with Islamic Sharia
principles, and addressing global economic challenges.

The study adopts a comparative analytical approach by tracking financial data, analyzing trends, and reviewing
influential legislative and regulatory frameworks.

The study concludes with several findings, including the sustained growth of sovereign sukuk issuances, the
leading role of some Islamic countries in driving the market, and the absence of short-term issuances
internationally in certain years, reflecting a trend toward sustainable financing. Among the key recommendations
are the need to strengthen legislative frameworks, encourage structural diversification of sukuk, and enhance
transparency to boost investor confidence and broaden the global Islamic finance base.

Keywords: Islamic sukuk, Sovereign Sukuk, Islamic finance, economic growth, Islamic financial markets,
investments.
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(®) Fitch Ratings. Global Sukuk Issuance Likely to Rise at Slow Pace in 2023 amid Volatilities, available
on the link: https://www.fitchratings.com/research/non-bank-financial-institutions/global-sukuk-issuance-
likely-to-rise-at-slow-pace-in-2023-amid-volatilities-11-01-2023

(©) International Islamic Financial Market (2022). Sukuk report. A comprehensive study of the Global
Sukuk Market.11" edition, p 29.
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@3 1bid. p 28.
@9 Yildirim, S., Yildirim, D.C. and Diboglu, P. (2020), "Does Sukuk market development promote
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rdlgSuall Al gal) cfylaca) Yl

(Sl Vs JLle 49.427 chlaall Jlaa) Al cus 2021 ale PA G e Ddgal) @loCall Bgus Ja
33 ol L ol V9o ke 7.02 Ly 53l ey e <2020 ple (3 Syl Yoo ke 42.408 — 43l
Ao all dilas haiad ) i el 13 olial 2.3 o) JSAN 8 xiage 8 LS %16.55 Aoy Lgin
e all dila o haial 35 83030 o3a of ai)l) e . Aialy Allad Al 35S ool (gianall e LDy
gl Sl DA o JalSll a3 saill o RES cblaay) S dibas Gld ¢ Joal) senall e LDl
Jisall g cppratll alall angill Gl uSans . S 505 () Ja¥) Brad el o ol n 3 e daY)
Slsal ) s pradl Aty Gun B lecd Sl 4 dnlai) Ay b B Lals (V] Gigh sl
g ool ) dalall 5ol slatV) 13n ey LS L cllinl) 030 50 e iy JaY) igha HhEwl a5 s
L) Bloa) (8 Aaltinnns A8gise usal BAS s all Ho0 e e Lae cdudlus) dasyil) pe dddlgias Aixe
((15)) LAl gal)

($2021) alad JaY) coun sSiall Adgal) canay) a8 s Yosn :(2) Jsia

Sy g4 (Sl Mss Jhle) oY) Ao

JaY) Bpasd gSa 0.00 0%
S Maay) 49.427 100%

(%) Alaay) (oo sl

100%

2021 ale] Ldgall s€all Lalil) ULz IFM Sukuk Report 2022 — jaaddl

O3 dashall Ja¥) pas el o dlgall Claial) paen cigat) 2021 ale 4 iy Gild) dsaall
lagall Jie Bl cilgall (ool laials lgagi (oS Las cAlga (gl U8 (e JaY) yiemi cillaa) gl Jines
L sale angil 13ag . Johl ey (520 e Labtiass say hhiial mici disad gl Jiali g Silaswgally
il bl o 535 8 A JaY) Bl Blend) GUE e sVl o) Ladlial ldie Jasis ain
g 31008 Al s all L Gunallall Cpopaicaall (8 (o A8 (g5ine g Uyl ansill 138 550 LS A0

o ate Hld Lglensy Al sal) AL 3ls w1 8 811 03 A3lSa (e e Lan cJaY) Alishag llady 33435
skl gl e Al Aalsied ke 1 (S0 alial) ssas

02021 alad dsal) & gSuall Baaall Jal) s £(3) Jaa

(M2 Ubla) dalsal) cl)aay) dasd U pats

https://www.thenationalnews.com/business/economy/2022/01/13/global- : L e «(p2022) 8l oyl ((15)
{02022 (sT19 3 b 4y Josah ¢] [sukuk-issuances-surge-36-in-2021-to-2523bn

134



LXg.a.\.ui

O Al Ala Au 1o g Ul (asgill B daadlu) dsSual) Adlad
Ldlay) Jgall

gl dpal) dSlaal)
Loesigi)
Basiall duyal) cilay)

e

AT ¢laliy LS

gy

~16.5
~10.7

/o2

49.4

2021 pled Ldgal AySalls Al lilulis /IFM Sukuk Report 2022 — ad

A8Ledl) chpaai Eum 2021 dle Pla Adsal) dsaall jlaa) b Ualis S8Y1 Jsall Jsaall 138 maagy
A Ll ae 3y (Sl L) Lganliie Jagai (8 83Y) 03 (e B ane A duaga ) el
Pla o Tl gule Jujas 3 ASLadl) Ay eSay dngil 130 L Aalicen s bl iad L]
(Willes Banial G el ey ls Lasisni) (oo S Lo o cle Undl) Calide b dedal) Lgile s y-dia Jiga
03 )53 e Les ¢ oaylall Jsall Alled Al o€ o<l e slaie¥) b Unsala Tsad cpelal )
sy Laline Tsmn wliall acssill 138 (oo o Asal) (gsisal e s all Gsus ald 3 sl
o e il (A Dise Vg Aamadall Joall U (e daldy cAdsal) dalad) e Oyl dssal
isadl) b callad) Bl 350 ) clblaea) 038 o o€ all Joall o) e SV Aanl)
Al G modas sela LS . gall il GlSmaS Joall 038 i G (Barae (3halie s !
Alad (g Gim Las ¢ aliial) 35l 138 e (5 8 Upsma Bygn conlt  5l) Jsall (50 i

Al iy ALl Akiga 8IS S <l

(Sl g3 Ogela :Basgl) dgiall Adgal) cfaay) Mlaa) 3(3) Jeal

135



O Al Ala Au 1o g Ul (asgill B daadlu) dsSual) Adlad

Uga 2aa] “
Ay Joll

17 B48 318,476

32,988

31,210

anal a1l 12 13 014 15 018 W19 02 021

Source : International Islamic Financial Market (2022). Sukuk report. A comprehensive
study of the Global Sukuk Market.11™ edition, p 34.
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(@2) Nabilah, G., & Hidayatullah, A. (2017). The Potential of Issuance Sukuk Region for Infrastructure
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(@) International Islamic Financial Market (2020). Sukuk report. A comprehensive study of the Global
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(©8) Ibid ; p 190.
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