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Sovereign Sukuk for Financing Public Budget Deficit-

Sukuk Al-salam in Morocco

Fatima Zohra RACHDI

PhD researcher in Faculty of Legal, Economic and Social Sciences Fes-Morocco

fatimazohra.rachdi@usmba.ac.ma

Abstract:

This research sheds light on Islamic Sovereign Sukuks, a new financial
instrument that has garnered substantial attention in the wake of the
expansion of Islamic finance. The study aims to evaluate the potential of
Islamic Sovereign Sukuks in addressing public budget deficits and explores
the feasibility of their issuance in Morocco, drawing upon both legislative
and economic infrastructure considerations. Employing descriptive
and analytical approaches, the research underscores the importance of
Sovereign Sukuk in financing public budget and suggests that Morocco
could potentially adopt a model similar to the global experiences of
countries like Sudan and Malaysia. The study further advocates for the use
of Sukuk Al-salam, particularly suitable for nations endowed with natural
resources.

Keywords : Sovereign Sukuk, Financing, Sukuk Al-salam, Public Budget

Deficit, Morocco.
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Transliteration of Arabic References:

Abt ‘Awad, Muhsin, al-suktk al-Islamiyah wa-makhatiruha, Majallat al-Dirasat
al-maltyah wa-al-masrifiyah, al-mujallad al-hadi wa-al-‘ishron, ‘A al-Awwal,
Yanayir 2013 A.D.

Badi, Sawsan, whna’ khnqyh, wrhymh Hashim, Dawr al-suktk al-Islamiyah fT
tamwil ‘ajz al-mizaniyah al-‘Ammah (tajribat al-Sadan 2000-2017), Risalat li-
nayl shahadat almastr, Kulltyat al-‘Ultim al-iqtisadiyah wa-al-tijarTyah wa-‘ulim
al-tasytr, Jami‘at al-Shahid Hamah al-Khidr balwady, 2018-2019 A.D.

al-Badri, Su‘ad, Dawr al-suktk al-siyadiyah fi tamwil ‘ajz al-mizaniyah al-
‘Ammah lil-dawlah, milaffat al-Abhath f1 al-iqtisad wa-al-tasyir, al-‘adad al-
khass al-rabi‘, May 2018 A.D.

Bashir, Muhammad Muhammad ‘Abd al-‘Aziz, al-sukik al-hukfimiyah al-
Stdaniyah wa-atharuha f7 al-ada’ al-mali lil-qita“ al-masrift 2010-2015, utrahat
dukttrah, al-Sadan, 2018 A .D.

Budyaf, Manal, Dawr al-suktk al-Islamiyah fT Taghtiyah ‘ajz al-Muwazanah
al‘amt-dirasah halat Tajribati Maliziya wa-al-Stdan lil-fatrah (2008-2018),
Risalat li-nayl shahadat almastr fT al-‘Ulam al-igtisadiyah, Kulliyat al-‘Ulam
al-iqtisadiyah wa-al-tijarTyah wa-‘ulim al-tasyir, Jami‘at Muhammad Khaydar
Baskarah, 2018-2019 A .D.

aljuwriyah, Usamah ‘Abd al-Haltm, Suktk al-istithmar wa-dawruha al-tanmaw1
fT al-iqtisad, Risalat li-nayl shahadat almastr fT al-Dirasat al-Islamiyah, Ma‘had
al-Da‘wah al-Jami ‘T lil-Dirasat al-Islamiyah, Bayrat, 2009 A.D.

Husayn al-Sa’ih, ‘Alf al-Sa’ih, al-sukik al-Islamiyah wa-dawruha 1 tamwil ‘ajz
al-Muwazanah al-‘Ammah, Abhath al-Mu’tamar al-dawli al-Thani 1I’kadymyh
al-Urtibbiyah lil-tamwil wa-al-iqtisad al-IslamT (iyfy), al-aswaq al-maliyah al-
IslamTyah .. bayna al-waqi‘ walwajb, Istanbal, 8w9 nwfmbr2019 A D.

Khayr, ‘Uthman Hamad Muhammad, tajribat al-Stdan fT majal isdar al-sukak
al-hukimiyah, warshat ‘amal al-suktk al-Islamiyah : tahaddiyat .. Tanmiyat wa-
mumarasat dawliyah, al-Urdun, yawmay 6w7 Sha‘ban 1431 H.

Dawaudi, al-Tayyib, wsbrynh Kardadi, kafa’at al-suktik al-Islamiyah fT tamwil
‘ajz al-Muwazanah al-‘Ammah lil-dawlah, bahth mugaddam ild al-Mu’tamar al-
dawlT hawla : muntajat wa-tatbiqat al-ibtikar wa-al-handasah al-maliyah bayna
al-sina‘ah al-maliyah al-taqlidiyah wa-al-Sina‘ah al-maliyah al-Islamiyah,
yawmay Sw6 rjb1435h / 5w6 May 2014 A.D.
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aldljawy, Ahmad ‘Abd al-Sabir, Dawr al-suktk al-Islamiyah {1 tamwil ‘ajz al-
Muwazanah al-‘Ammah, Majallat al-tanmiyah wa-al-iqtisad al-tatbiqt, Jami‘at
al-Masilah, ‘adad 3, Mars2018 A.D.

dawriyah al-Hay’ah al-Maghribiyah li-Stq alrsamyl raqgm 18/03 bi-tahdid shakl
Mulakhkhas ‘amaliyat al-tamwil al-mansts ‘alayhi fT al-maddah 7-3 min al-
gantin ragm 33. 06 al-muta‘alliq btsnyd al-usil wa-kadha al-ma‘lamat wa-al-
Watha’iq al-wajib tdmynha fihi, J R ‘adad 6696 bi-tarikh 19 Dhi al-Qa‘dah 1439
H /2 Aghustus 2018 A.D.

al-Razi, Muhammad ibn Abi Bakr ‘Abd al-Qadir, Mukhtar al-sihah, tahqiq
Mahmaud Khatir, Bayrait, Dar al-Kutub al-‘Ilmiyah, Editon 1, 1994 A.D.
al-Rashid1, Fatimah al-Zahra’, al-suktk al-siyadiyah wa-dawruha fT tahqiq al-
tanmiyah al-mustadamah, Risalat li-nayl shahadat almastr fi al-qantn al-khass,
Kulliyat al-‘Ulim al-qantniyah wa-al-iqtisadiyah wa-al-Ijtima‘Tyah, Jami‘at
S1dT Muhammad ibn ‘Abd Allah, Fas, 2019-2020 A.D.

al-Rashidi, Fatimah al-Zahra’, Dawr Sundiq al-zakah fi Mu‘alajat Azmat kwrwna
kwfyd-19, Majallat al-iqtisad al-IslamT al-‘ Alamiyah, ‘adad 100, Sibtambir 2020
A.D.

Radman, ‘Abd al-Qawi Muhammad ‘Uthman, al-suktk al-Islamtyah wa-idarat
alsywlh, al-Mu’tamar al-rabi‘ lil-masarif wa-al-mu’assasat al-maliyah al-
Islamiyah, Dimashq, Ytniya 2009, Bank al-Tadamun al-IslamT al-dawli-alymn-
albhryn, 2009 A.D.

shryaq, Rafig, Mu‘alajat al-‘ajz fi al-Muwazanah al-‘Ammah wa-tamwil al-
Mashra‘at al-tanmawlyah bi-al-i‘timad ‘ald al-sukuok al-Islamiyah — ma‘a al-
isharah lil-tajribah al-Studaniyah, Majallat al-iqtisad al-sina‘1, ‘adad 13, dysmbr
2017 A.D.

al-Shar1f, Hamzah ibn Husayn al-Fa‘r, Damanat al-suktk al-Islamiyah, bahth
muqgaddam ild Nadwat al-suktk al-Islamiyah ‘ard wa-taqdim, Jami‘at al-Malik
‘Abd al-‘Aziz, Jiddah, ywmy10-11 Jumada al’akhrt1434h / 24-25 Mayu 2010
A.D.

Shnykhr, ‘Abd al-Hakim, wnbwshy Nad4, Idarat Makhatir al-suktik al-Islamiyah
fi al-masarif al’slamyt-dirasah ba‘d al-tajarib, Mudhakkirah muqgaddimah
lastkmal Mutatallabat shahadat mastir akadimi (L M D), Kulltyat al-‘Ulam al-
iqtisadiyah wa-al-‘Ulam al-Tijartyah wa-‘ulam al-tasyir, Jami‘at al-‘Arabi al-
Tabast, 2015-2016 A.D.

Zahir Shartf ragm 1. 13. 74 Sadir fT Fatih Jumad4 al-uld 1434 (13mars2013)
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btnfydh al-qantin ragm 119. 12 al-mughayyir wa-al-mutammim lil-qantin ragm
33. 06 al-muta‘alliq btsnyd al-duytn wa-al-qantin ragm 24. 01 al-muta‘alliq
bi-‘amaliyat alasthfaz, J R ‘adad 6148 bi-tarikh 28 Shawwal 1434/5, Pg 5920,
sbtmbr 2013 A.D.

- Zahir Sharif ragm 1. 28. 24 Sadir f1 25 Rajab 1439 (12 abryl2018) btnfydh al-
qantn raqm 69. 17 btghyyr wa-tatmim al-qantin raqm 33. 06 al-muta‘alliq btsnyd
al-ustl, J R ‘adad 6667 bi-tarikh 6 Sha‘ban 1439, 23’bryl 2018 A.D.

- ‘Ajjaj, Jamal Ahmad, ‘Adnan hasm Yuasuf, Suktk al-murabahah al-siyadiyah
wa-imkaniyat tanfidhiha fi Libiya, al-Majallah al-Dawliyah lil-Dirasat al-
iqtisadiyah, ‘adad 6, Mayu 2019 A.D.

- ‘yjwly, ‘Abd Allah, al-suktk al-Islamiyah ka-badil shar‘T ltmwyl ‘ajz al-
Muwazanah al-‘Ammah (tajribat al-suktk al-Islamiyah bi-al-Stdan), Majallat
Idarat al-A‘mal wa-al-Dirasat al-iqtisadiyah, al-mujallad 5, ‘adad 2,2019 A.D.

- ghmwr, Rida, Suktk al-ijjarah al-siyadiyah : al-ishkalat al-shar‘Tyah wa-al-
gantniyah, Majallat al-Buhtth al-‘Ilmiyah wa-al-Dirasat al-Islamiyah, al-
mujallad 13, ‘adad 3,2019 A.D.

- fariq Mu‘alajat al-Muwazanah al-‘Ammah, dirasah al-adawat al-mugqtarahah
Itmwyl ‘ajz al-Muwazanah al-‘Ammah, al-Lajnah al-istishariyah al-‘Ulya
lil-‘amal ‘ald Istikmal tatbiq Ahkam al-shari‘ah al-Islamiyah — al-Lajnah al-
iqtisadiyah, 1996m. https : / / iefpedia. com / arab / wp-

- Qanun al-Iltizamat wa-al-‘Uqud, Zahir 9 Ramadan 1331 (12 ghsht1913), sighah
muhayyanah bi-tarikh 18 Fabrayir 2016 A.D.

- Qantn al-suktik al-MisrT ragm 10 li-sanat 2013 A.D.

- Qantn ragm 05. 14 btghyyr al-qantn raqgm 33. 06 al-muta‘alliq btsnyd al-usil,
al-sadir btnfydhh Zahtr Sharif ragm 1. 14. 144 Sadir fT 25 min Shawwal 1435
(22 Aghustus 2014),J R ‘A 6920 al-sadirah bi-tartkh 15 Dht al-Qa‘dah 1435, 11
Sibtambir 2014 A.D.

- Qantn Sukuk al-tamwil al-IslamT al-Urduni raqgm 30 li-‘am 2012,J R raqgqm 5179,
Pg 4244, bi-tarikh 19-09-2012 A.D.

- al-qantin ‘adad 30 li-sanat 2013 al-Mu’arrikh f1 30 Juwiliyat 2013 al-muta‘alliq
bi-al-suktk al-Islamiyah.

- Qahf, Mundhir al-tradat al-‘ Ammah T Sadr al-Islam wa-tatbigatuha al-mu‘asirah,
t2, Jiddah, al-Bank al-Islami lil-Tanmiyah, 2000 A.D.

- qdary, Ahmad, wbshkyr ‘Abid, al-muntajat al-maliyah al-Islamiyah al-mu‘asirah

ka-altyah li-tafadi ‘ajz al-mizaniyah al-‘Ammah Mashri‘ Mia’ al-Wasat —
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shrshal-namtidhajan, Waraqah bahth muqaddimah ild al-Mu’tamar al-dawli
al-Takamul al-mu’assasT lil-Sina‘ah al-maliyah wa-al-Masrifiyah al-Islamiyah,
Kulltyat al-‘Ulam al-iqtisadiyah wa-al-tijariyah wa-‘ulim al-tasyir, Jami‘at
Hasibah ibn bw‘ly alshlf yawmay 17w18 Disimbir 2019 A.D.

qarar Wazir al-iqtisad wa-al-maltyah raqm 1346. 18 Sadir f128 Ramadan 1439 (13
Yiniya 2018) bi-tahdid al-madamin wa-al-khasa’is al-Tigniyah al-muta‘alligah
bshhadat Sukak al-ijarah allatT twzf ladd al-mustathmirin al-muqimin, J R ‘adad
6682 bi-tarikh 29 Ramadan 1439 H, 14 Yuniyt 2018 A.D.

Qattan, Muhammad Ibrahim, al-suktk al-maliyah al-Islamiyah wa-dawruha fi
tamwil al-Muwazanah al-‘Ammah lil-dawlah, Abhath al-Mu’tamar al-dawlt
al-Thant I’kadymyh al-Urtibbiyah lil-tamwil wa-al-iqtisad al-Islam1 (iyfy), al-
aswagq al-maliyah al-Islamiyah .. bayna al-waqi‘ walwajb, Istanbal, 8w9 nwfmbr
2019 A.D.

Iwkryz, Sumayyah, al-suktk al-Islamiyah al-adah al-badilah ltmwyl ‘ajz al-
mizaniyah — dirasah halat Suktk al-mudarabah, Majallat maqalat f1 al-iqtisad
al-Islami www. giem. info.

al-Majlis al-iqtisadi wa-al-ijtima‘lt walby’y, al-taqrir al-Sanawi li-sanat 2020,
2020 A.D.

al-Majlis al-iqtisadi wa-al-ijtima‘T walby’y, al-taqrir al-Sanawi, li-sanat 2021,
2021 A.D.

Mas‘td, Jubran, al-Ra’id, Bayrat, Dar al-‘Ilm lil-Malayin, Editon 7, 1992 A.D.
al-Mandubiyah al-Samiyah lil-Takhtit, al-mizaniyah al-iqtisadiyah alastshrafyh
Isnt2022 — al-wad‘Tyah al-iqtisadiyah li-sanat 2021 wa-afaq tatawwuruha khilal
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