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ABSTRACT

This study aims to examine the nature of Islamic sukuk, along with the mechanisms of
their activation, and implementation within the Afghan context, through and analysis of
the role of the government—yparticularly the Ministry of Finance and Da Afghanistan
Bank (the central bank)—as well as the role of Islamic banks, corporations, and finan-
cial institutions, with the objective of channeling investments toward productive sectors
and infrastructure projects. The significance of this research lies in the fact that Islamic
sukuk represent a promising financial instrument for mitigating the economic crisis,
alleviating poverty and unemployment, and reducing dependence on foreign aid, while
simultaneously supporting financial development and achieving sustainable economic
growth. The study specifically addresses the mechanisms of sukuk issuance in Afghan-
istan, their activation, and implementation, drawing upon the pioneering Malaysian ex-
perience, which stands today as one of the most mature, widespread, and successful
models globally. Formulating a proposed model for the issuance of sukuk that aligns
with Afghanistan’s legislative, legal, cultural, and banking environment, while taking
into account the country’s economic challenges and existing financing gap. The avail-
able literature reveals a scarcity of studies addressing sukuk within the Afghan context,
highlighting the need for an in-depth scholarly investigation into their potential role in
supporting financial and economic development. The researcher adopted a qualitative
analytical approach, employing personal interviews and data analysis through coding
and thematic categorization. The research findings indicate that the activation of Islamic
sukuk constitutes an effective instrument for promoting financial and economic growth,
expanding financing tools, and developing financial markets in Afghanistan. Moreover,
data from the Standard & Poor’s Report (2024) reveal that the total value of sukuk is-
suances reached USD 193 .4 billion. These sukuk have contributed to financing educa-
tion, health, and infrastructure projects, accounting for approximately 8% of total gov-
ernment investments in several Islamic countries over recent years. The study recom-
mends that the Government of Afghanistan, the Afghan Islamic Bank, and all relevant
banking and private-sector institutions adopt and implement mechanisms for the issu-
ance and circulation of Islamic sukuk in the domestic market, in view of their significant
impact on fostering economic development and strengthening the financial and banking
sectors within the country.
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Ll o1 [ &l Sl oy
Advance renials/ actual rentals
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Purchaser (‘3)
A s
Exercise price

(Kusuma, Silva, 2014).

Bl pall a9 cniae () Qi B5S5 5 plaanaY) (3 Sl jany
5342 sle (3 i) ] Leeky & odie 0 2lok Lpanan, U pply o 20l 3
ool 0db Ogaill a 09y 302 T (3 o ol i) die iy U el s
ez by el mias 0SS Gn B 3 Jren @V ) g o A denal)
il gy U gilll pleasa¥l E o el s 1SS s S Aoy
sdd b o 50 ailly Lo A8y (U e 0605 ol hes a5 oLy
Lo sz (Glgs ploainl G0 oz ¢ dhilo Ll 06 W3y . oyl 5,05
oo Gl O 5 Opmilall on SSCall dlavy muatis b 03] (opal manas (3
J\M}!\ijxg@mstu»@mwsw\&f@)@g\@dm
(2021 o)

(bl ges @l (3 L :(Sukuk al-Salam) Wbt 550 =3
el BSo Uly L el 3 2gein o e 2ol 3 Bgoge o dis S
Jlo ) e L] o el glaze 369" 2 g bl die ol o i
s s e sty (2022 (300 ) "8 Al a3l L) dak ety ok

95



reboe) Bl gl) Bl o) ey e o F Blie bl dlrge Bales 2 S0 L) 3800
OB | sl a3 (3 I3 ¥y ciadll (3 Lenaly Ledog o Co i) Ogill £ 55 e
O slyw cipblall dal 13 n Lajldo] & b 3 Wols of Lgny St Y S5l ol
I8 pasdy Bl b s> s it Szl Lekat L spzdl 5l ol
Jio 2 Y1 olelladl) (3 alalall ATy SlegSoll AW 51k odd Wlis 31T L
Sl sf SISl Sl el w5 NS gy Bl aslially 26l
iy il 3l 3 a1 Sl el (3 Bl Bl ) BLoYL (Y
(2019 ¢ pwse) i)

o L 0paSll e Lo bl e (3 Aakoll U1 52 &Sl 0ld Sl
ol s llly kot el g bl Al s LS dlas ey caled) Sl 092l
o am oF e Jsad) b a2y (L) dale ASCal) el sllagy oLt JLe
Bale) JorT e o 2l (Ll IS0 o L gilan o 29y Wl & (o s g
e PCIU) WP KLU T SOy W UV PPy CHOR
Fub S U8 (LSl basle o i dns Jlie s 200 3 = ol o8
U by ooV ok cBlimanl dieg ¢ padinedd Bpl) mjedl Jls 4 oz
otz 099 (204 (ol ) 2ol peW ols a5l (L el Jsol o il
Slile gy (oo ] Bole) U5 da any 0red (boVU Bl sy
gl Jorzs e o5 WL (L) 3580 suamy L (B550al) alav) ppaind) ] el
AoV e JlasYl Jlyy el 2 gadl 23555 A i et
Ll s pdsiidy cclie s Lenlam) g adlldl Lo Jpad) Ol ips, 2
ot )l G e Wt 315 ol Y jeas fgail] Colie gag wila (s
(2019 ¢ pwsd) (Aedl) 2ol SV jlansl s

L IS0 (S e (1) 5, 3 S0

96



M'I
Investors

lgaal o) gie g s
Sukuk title | Periodic
returns

® D)

ATy At
Dissolution amount

& gl Slails
Sukuk proceeds

©)]

Sale of Salam ass;ets with a deferred delivery“

I
< 1 >
N [EU
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(Kusuma, Silva, 2014).

ylr ) 58l 1l J1 ¢ 4

jT cujb&w\g Se&en jT Sﬁjﬁ s ;\J.fu L} LA)\.L,pi Z\.Ly,a>- (ﬁw L,;J‘ UA 9
G2y old) 5] JSs et g ciadll (3 Bgose ol 3ol> 16 Ariie sl
36y BT 51 (2023 asl) Lol Lgmy ol Gt el (3 Wnyli) Ao pusizns
&3 asline Galaze o> S 58 (3l 53a2 adle Gl ) dagdl) dygluze dy)lakia
iy srems 0Ll wilio ASe (3 Bils U 18 f (Glis Aaiie 3 5 rge Jlie
ol Lapte a5 o)l (3 Bgum g o iy o0 Wileze 1308 1 G3)) 35in
Gy 5V e Jpadly Alhed) 3 Lo lia) el o ¢ e <y (3 22
ifg b tlall Lol ey (ol Al 81 (ol rlendl Bsit 2 ¥ 6 axSle 3
(ISRA, 2017) Caldly 31y &il)S™ j el wles o U e

O3 gal) Sl s SUE s Lalds) lad s 3y Y) 3o Jolls 52
Ssimn & clow 35S Wg 5 H5C 2l ol say (2022 (gundl) Ll 16 g
Dzl axes BT UL BLo| ¢ hgadl o sbsizndl Sledl oo o ol coleg il Lok

97



Olse ) sl o i @yLie Wloadl i ol ST o e Gomyis nnd) (3

(2021

el ash el oMales Ll e Y IS0 [Ka 3 U

S5 dmy iy cJeo W) n ST 1 sty ol el Jesed S8l sl (SPV)

iy ol 4wl Y ol Soae @l bl ) JsoV b

Jeo W U3 e Jso V1 s aolel rew (BlimnaV) disy (5800l ala) oy atinal
(2022 () S8a e U] adl s lle gy (s 302

W 3o e bk (12) 3 gV (K s

e sl )
Investors

o gluall Clails
Sukuk proceeds

Joatl) g
Sale of asset

alically LIS Juatht
s Adallg
Obligor, as Seller,
Lessee, and
Repurchaser

=)

& glall ol g
Sukuk
title

Ty iy
periodic rentals

G ©

L

(Hstaaal) Aluas ) il e gits
Sale payment( out of sukuk proceeds)

dpal yals
Lease of assets

\2)

Jad) ada
Rent payment

Faiy) Lo Jpal) g 58]
Resale of assets at maturity

)

s 203l 514201 3248) ag gl

sl Ay (SPV) juanl
Issuer SPV, as Trustee

Payment at a predetermined buy-back price

(#1040 38 a) JMa) fla
Dissolution amount (buy-back price)

(Saad, 2019)

JeoW e 2 lldd 0818 5l Y1 30 ISKn i (13) 43) QW) o g

98



. dg8all Alaa
. Sukuk holders

Jeuell) daily A8 20 gSaall laad A gl Clagigm | lpdl e et gtal) Al gy
The company is selling its assets Periodic distributions to | Earn returns et pals D I'HM ?"“ Kuk Payment of skukuk
the sukuk holders Asset leasing elivery of suku proceeds

@)
: G
Sl gl
Asset purchase
dall jlaa

the issuer of sukuk ‘

Joa¥l e s
Pay the asset price

(Kusuma, Silva, 2014).
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