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The role of participatory financial certificates in promoting the new
development model in Morocco

Mourad SLIMANI
PhD researcher

Sidi Mohamed Ben Abdellah University, Fes

Abstract:

Morocco has witnessed significant progress in
adopting participatory Sukuk as an innovative
financial tool aligned with Islamic principles. This
shift responds to the challenges of Morocco’s
developmental model, which reached its limits and
required alternative funding mechanisms. Sukuk—
especially sovereign ones—have played a key role in
bridging budget deficits and attracting a wider range
of investors, supported by continuous legal reforms
since the 1999 securitization law. The first issuance
of [jara Sukuk in 2018 marked a milestone. Sukuk
now serve as a beacon for Morocco’s new
development model, offering sustainable financing
solutions and promoting inclusive economic and
social growth.

Keywords:

Sukuk (Islamic bonds); Participatory finance;
Moroccan development model.
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