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Abstract
The study explore “ The Open Market Operations In an Islamic
Economy — Theory And Practice ” through four chapters :- The
first chapter presents the conceptual and The theoretical
framework of the study , whereas the second chapter shed the
light on theoretical and legal framework of the Central Bank
Musharaka Certificates (CMCs) , and Government Musharaka
Certificates (GMCs) . However , in chapter three the study
concentrate on the core concern of the research , under which ,
the study discusses the research hypothesis . The major aim of
this research is to evaluate the experience of (CMCs) and
(GMCs) in managing liquidity and financing budget deficit ,
through the following hypothesis’s :-
The CMCs and GMCs operations are compatible with shariaa
laws and principles , and it contain non usury profits .
The CMCs and GMCs should be treated as Securitization of
Assets .
CMCs and GMCs operations played an important role in
managing liquidity in Sudanese economy .
The privatization process will affect negatively on the future
prospects of CMCs and GMCs .

After thorough analysis the study accepts partially the first and
second hypothesis , and rejects totally the third hypothesis .
whereas , it accept totally the fourth . And in chapter four . the
study concludes with certain findings and recommendations .
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