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Abstract:
This study examines Islamic financial instruments and their role in financing budget deficits, :
focusing on the Sudanese experience. Sudan is considered a suitable case study due to its financial
i system, which operates according to Islamic financial principles. The study investigates the
i contribution and effectiveness of sovereign Islamic bonds, particularly the Government :
Participation Certificates (Shahamah) and the Government Investment Bonds (Sarh), in financing :
: budget deficits, comparing them with other financing sources. It also explores the Malaysian
. experience, given its dual financial system, and analyzes the factors contributing to its success on a :

global scale. Finally, the study examines the legislative and regulatory framework established by
the Algerian government for the issuance of sovereign bonds. 3

Keywords: Public budget, budget deficit, financing the public budget deficit, Islamic bonds,
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2015 2013

630,540 539,858
340,063 305,075

53.93 56.51

214,000 172,500

33.93 31.95

2024 2023
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609,858 589,858

50.43 50.30

552,300 527,300

45.67 44.97

a5lel) e
EWA

-19,715
-18,724
-35,594
47,424

-43,275
-42,509

-41,951
-38,584

-37,414
-37,194

-38,400
-40,321

-53,385
-51,498
-87,644
-98,757
-99,482
-91,391

cundy slale) oty

(gl

61,864
106,304
159,793
158,639

159,653
185,419

207,913
213,370

220,626
219,089

212,421
220,406

232,883
264,415
225,076
233,752
294,357
314,960

Lolatl wlaail

81,579
125,028
195,388
206,063

202,928
227,928

249,864
251,954

258,040
256,283

250,821
260,727

386,268
315,913
312,720
332,509
393,839
406,351

il Jle2¥l el gslill

ol ey

356,401.0
543,578.0
769,949.0
712,857.0

821,434.0
911,733.0
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1,018,614.0

1,106,443.0
1,176,941.0
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2011

456,130
277,713

60.88

116,992

25.64

2022

1,079,591
538,178

49.85

471,300

43.65

2010 2009

407,102 362,387
260,993 242,270

64.10 66.85

88,643 70,910

21.77 19.56

2021 2020

979,814 879,560
480,718 436,418

49.06 49.61

423,266 375,266

43.19 42.66

2008

306,437
213,801

69.76

42,500

13.86

2019

792,998
394,133

49.70

338,800

42.72

2005

228,670
166,050

72.61

10,100

4.41

2018

741,049
380,345

51.32

304,300

41.06

2000

125,626
89,050

70.88

4,000

3.18

2017

686,837
364,672

53.09

268,000

39.01
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