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ABSTRACT
Considering the indispensability of wealth in human life, Islam

instead of negating puts special emphasis on wealth. Even
preservation of wealth is regarded as one of the maqasid al
Shari‘ah (objectives of Shari‘ah) in Islam. To guide human being
in this regard, Islam has prescribed as well as proscribed
necessary injunctions. This paper aims to shed light on three
crucial sectors pertaining to Islamic Finance namely Islamic
Banking, Islamic Capital Market and Takaful (Insurance) in the
light of maqasid al Shari‘ah. The author painstakingly
endeavors to prove that Islamic jurists, in delineating maqgasid al
Shari‘ah regarding property, has intensely explicated the issues
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of acquisition, investment, mobilization and expenditure of
property with special emphasis on justice, transparency,
proscription against illegal grabbing etc. He advances the
argument that proper compliance with the principles of Islamic i 3

Finance inevitably ensures the realization of both specific and W AT A TATATE @FP NS AT | AN SAH, el
general magqasid al Shari‘ah. Moreover, the paper splendidly YR g429, TS AT AT 3wy ?&TWI_ I RSTF 95"!_ | TENT
spells out that edicts of Islamic Finance encompass the SIS -

dynamism to warrant mobility in investment and mobilization of . . 3 b, P

Shari‘ah permitted property, ensure justice and fair distribution ‘%ﬁsub L ol Ge 16lS 1sial Gpddl L] \-}%

of property, sweep away illegal grabbing, preserve property and @ FNMREE! (ol ARE 9 T e WK F9, A W
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improve the faith and character of concerned persons. (ST e R Wi TR (Al-Qurdn, 2: 172) |
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(Muslim, n.d., 3/85, 2393) |

R GTSRET OIF 7S I RS TAYS 7 | O YECS 7™ FIeA
26T THATF Ol T AF, [T 8 T© S 7' 41 39517 S<qer=e
T @S AW A-E, TN AT G AT 2fivem Topivn = S
26T AfoqTs RPN Srge T 2R |
IA-Jifere, SifF Tme, R Sopfma S Ao gedt [T
TN RIS FAR CFCE BN ewe [RfY-fge ¢ Sifewrera afostere
SRE | AES Jfifere di@w, [ aue a3 aer wifde
FRAEE CFL AT AT @ amete ske s w1 2me
©f J0BR: A WMIN-GAIN (Usury /L)1), S5 @ do=eIye s Sami
(ambiguity/,,a11), GAF TAERS (gambling/ all), SR g ST
(manipulation/_M1), Sgewiar (hoarding/ ,KisY1), FG T o
T I (artificial price hiking/ _i=dl), VT AR-ET AN
(concealment of a defect/ _uuluzll) o7 Srarca=y (ISRA, 2015, 91) |
Q ePCT TSI FIA Affe 7' Twe STl | g S AcET:
be i 18T 28RN ) 1 1510 Jlally i w8050 158G Yo
0sala3 15 3l ol Ji5al
AR (SR SEHITSE ATF TR T (S ST 13 @R SN
AT AL (S-S0 SAL A SArgPIe FAI9 &= of (8 e
TATFRCS) *PMA TICS 90 e 71 (Al-Quran, 2:188) |
Sl G55 &1 ) Jbllly 8 (801541 16KG ¥ 15381 Gl W 1y
( FAAWR ! (SR OTF AT T SRS AT ST Al | S0
AR TARsTe TR TTT (SN AT TATSH IR ©f Ho@E
[Side: ©F (S &= ¢34] (Al-Qurdn, 4:29) |
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@ (@, TEE GRIEE effs P e @ s ved, e
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T T (R A, (I 0 RNeT L et AR g oItg Sotere
RieTle fedl =reiR Wik @7 A Jfa e st | 7 QR
T AT SATCAR 2SS TR b S AT | P eifed
fol-ren, «-feg, AffaR-sifaes, -3 Tonfaa St @ s
Tl SHATSTR Sof freaier | Riee A Rpre wiw Seres e
A AR @7 ST | P Jetie] SATes A2 o T
ACFR 0 ot TRINRE Ty (A Tt wifdfs afsppnz o
S FACS AT qR IS @ 75e &lfediT e US$ 2.2 Tfers e
TME REPHICS TS ZCS THY ZAACE (S&P Global Ratings 2018,
4) | AT FAGPT AT RN B TR, 030 N oW SHART wNifefe
AfSPmeta m e US$ 3.2 fGffrea Bofre =@, @ egwa
TES g 93 M @ g US$ 2.6 Gfmw
(arabianbusiness.com) | ‘f[%‘if I Yo-90 T @ Y AT S
wiffe afesimmz =[Nz dfermm Faee e g, F19 ¢ A@em
TR SICeTEd (FIRE FC PR IR A AfHE e
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F(F BAICE |
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2eTR At Mgeas e SkER Thfe s =@, e
Ao efedr = w3k Tl s =fe, Tfa, FEfeferer, aregtary
o A2 PN =W | oS Tt wifde afepmaten drenzg o
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TR @ AfDT @3 TFPW =NAeRE Toiw ANfaT @B HTEsr
ALITS el [AACR |

SR T

ARTS SHAR FIITH Foce @I I @FFe, FATH, pie,
CRITE JAT T, (@A A *nareoneg [fe-Raw, faer-aifs, w,
Fafe, AGR-IIRA Tosiva A afeare T4 = A | 9 i
*rees Rt witees afels wifds pfe ¢ @wma g wa =7
Qe *RTRR N (TOR (ACF I AR (T Wi I T | GF2OI
T (EACTE CF d-AMIES o, Ael, TR, TR
SARe @ wefgfee fafoe ar =1 (SCM 2000, 11) | E0e5td Sear
20 W, G, STETS, (HIFRE, ST ST, Tgemia, Flaveica
I T I, #Clra (E-wplo o, i wieena w-faera gonif
EANR TR T2 ¢ TR T AfSdieaa e swiifrs wifds
YT (Fa TS ARSI APAB© AFI@SIT H=F |

SR SR FIZT IECS ATFS STAT Giefe, 75T, TS F©
QR OTFIEE SR BIAN AR FA(T© I JICAT & | AT
fofer TEfie wROBRE e @€ (IFSB) g<if e e
TR, 2059 B2 AT (*1F oMW AN 1R 97 77 =0= v %,
TP 0%, TENE TG ©% G OFFe O S ANG T
AT 206 SAEANF FIRAIER TG 9067 3% (IFSB, 2018, 9) |
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fom: (15 fofes Sfiie FIRTIBRIE GG Afasrr (USD, billion, 2017) (Source: IFSB)

STENT FIZWICN T AR ST GG AR ¢ STl
| (AT (STt (AT &F 3@ iR 8 [ sieew
afsls «itel =idreny fife, =feng e, *1aer wfes gepifn
JRFAE WG AR dfosiew f9fve T AaE | 8o,
=R fooe Ao e s v [Keor ¢ @ A4
=IArSR FTAe SAATEfOe ST T4l FEACR | Yoo #reg efeHAeteTa
MW TEINRE FIHE G RIPE @3 *@ fores Taiq Fifre
TR0, A W AN wedoe [feg oy afitafes Iwma araifer
*f& @ fFfeRerem Q@MIF Mt wIPTCR | O @4l I, [RTe 2009-2006
R MR [ ILafes I THT FAceTAE [ 97 9o
TN el eI SR e (ISRA 2011, 3) | SISwfeF 9T
o2 (IMF) @3 7% (r3e q3fe R x@r @, *faenzd [{fey
4, @==: W fofer [, Jma e, G [
afs BTz W At fofes RfTmmem afs ez awm Teonfm =
ST TR ¢ R efevimnz Sme Ao a3 fBReR |
T AT A 8 AT [ AT TENE FIH 8
IR B oA G oA wdaragr w1 fce 7y Tz |

RIS LR IEICEY

Wifom *=fs N =t Igq+ | MW e 2oz T -STTR |
T MR [T o wEewE s 8 cifeeeie @R
wefifEe Sl ¢ TH-SmeE afe Ty A 'TR0R i I
TSI (Sani 2000, 431) |
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TIFIPM G A 9 S (. dvoq [.) IC=:

LITE =\.@E.:-A5i a)_&lﬂ Jb}i faees g @U&.U i gelll @ Sllg L_,sLa.U
Rfa-RdT Qe ARer ST 2R, @ AT WBHRS AN 8
SieA T IR * MR AR @ @F @ [ v [esar
T4 T ;IR I (A S [f-uiema owea [afoe 2 sy
(Ibn ‘Ashir, 1978, 51) |
TA-FARAN (S dveo ) T «ifaww e 9o,

sbeall dbial Lagaos Jo¥ 2, &l cuasg &l @bl
TR e eats @K SwrE AN @ * AR [ oz
T ZCACR ©I2. VM *1ASAZ (al-Raysini 1411H, 7) | O3, AW
e oiRwT A [REfwe qFIEere, I WER S e NeEd &
e R[f-fie sefdfze @raee |

QI ANeAIR NHIHM =g Afow Mo qers:
Magqasid al-Shari‘ah is the branch of Islamic knowledge that
answers all questions of ‘why’ on various levels.

*rerre fadee g =i ‘@ (why) W e Facet @ Teq sirew
A, OF ACEDT FETS AN WA @B AR e WM
MAAZ | @qF: (@ RS AW N Fes  qF0 TY RN
REafbe? TN ST L OF AT FAK IAGAGF ST F4T AT
@7 (B9 PR AT VT AL AT NS I AMCE?
7w (‘Auda, 2008, 4) |

TIfom =Areny Jere >z [fe-RaitTs srefifzs «wy-Sr=), el ¢
©red (wisdoms behind rulings) SCETIDT HCF ACF | (@I: WOy 8
ST e SR, AfSTIA AT IPrF 8 AWIBIRS, AT AT
qm Tojifne wefdiRe eF-Srwy =R NG IHT g 4,
TPPRIY 2feD! @ WH A4 oyl | AT, AFTe, FRIN, =& Tonifrm
TS LY ST T SIF e @ TFZON o7 SFE THIT! |

aRErs WEhm 2 [ig-uma we swofe (good ends) A PO
e | RSy SoAR-Soaaet 3= a1 Te 419 Mo «f oo a4t
T | (@N TGRS LR [REAF-fan TFHCT G =R GFAF R 3
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TSR ¥37 220 Wiiaes Ieqe IR (Ot | 2o A
T ALTHCAT &) 2N BiF, TIFIS, JF T, (IS, WA
T TSI AT F41 355 [Nfaeits g e 36 |

ToinE, WM wigRelfe R EeH dfe s e tHieT
siffarera e e feren dfe f e, T T ST R
ffy-fade 9@ | @ TEREE, TgEd Tmi, IRE TETl, Swike!,
G, Tew, s FREAS! To51 (‘Auda, 2008, 5) |

ARTe ASitmE foat B o a1 2R | @NF: AL
(@lyapa), ARG (clxls) @R CTHIILE (Cliuns) WA SCTRET
TG | BT -#1fodt (. avo fR.) Jcat=:

3 9aaiY wolall sldag 3l § ladolie Laas [ a5 dan, il CaJIS
Ay 085 ol ey b 058G Ol Gy Ay 9040 08GO tlaasT :aludl
B G MRS N T -Gy IR @ TR A0S @
ey [fe-Ryw afe | AT @ w@ee Tw-Seey foq giaa
W AN AW Sfereay; fAee driaan 4R weiRe
ET™RREE (al-Shatibl 1997, 2/17) | *< ST ANSLATAGI AFWCE
X, G, RS, I G 7T (@Fere 8 MFwe @ A5 [aww
AT AN FA ZCACZ | @ AT S - 0
.MJL@ p.g.L“d‘g M.LE;.‘g (g P (‘\-(p-l-ﬁ HEV- S Qi RIIPCS é.L"zJ‘ (o &J{J‘ 94849
Ew v [f-R goReam o =hreed At 7 Sy T |
QT R SIA G-, QIR G, I Q3R I79Itve (TTere 8
TTH FAE (al-Ghazali, n.d., 2/481) | T QR (HRIRFS! THF
Gy T AT MFPW GFRSIR ARS8 T | ©IF S SHEA
(O ;9L AT AP 402 TF A5G f[uww g 8 Fewww Afe
TSI &Y (AT AR | (al-Shatibi, 1997, 2/176; ‘Auda, 2008, 7) |
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fo@: Srep=IIRIT M (Author)

Ty @, R WeAte RN TP (Abraham Maslow) ieifes
VR (AP W ARG TATHRIT @ Siferl Mees o
A TFB TARE B [T Q3R TSR N SifeTdig FoF
e IR ( ‘Auda, 2008, 8) | WAl ©F SIfeTER FREAGHT TGS
(physiological) ARG (AF &F IR WA, T, Ixg, JUIfS,
TR, ~Jfola Sefs R Ty A Eofife SraaRIeI® B M |

GRS AR ES]; )

TF T AT
L =(Self-fulfillment Needs
[ WH-SGAE AT
L =(Psychological Needs) y
SR RIEGEER B

AU A, 499
=(Psychological Needs)
qPNEl AL ATATS= 49T

Ty, 3ieTE;

= (Basic Needs)
[ ST TG AT ]

g, Al faaia;
= (Basic Needs)

\

fo@: TRTCET SRR T TSRS’ *R>E it (Mcleod, 2018, 1)
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EUGIRIAS \ECRCASIE

0 ST o R NI e weral (ATl Zeeil:

e Rt

QIR S GAITTeTs @ITaee SfSeTeaT
QTS (Basic Needs) (Sly9,45)
fe=ral RS e eTaere SIS
eSS (Basic Needs) (=lby942)
TP @ SERPT TSIGEE AT AT
TGS (Psychological Needs) (olzl>)
- TG TS ST
TS (Psychological Needs) (clals)
LRI (Self-fulfillment Needs) (EEE)

SRfe: TPTCAT ©F G NI B weiet (Author)

T @, TNEE ARG SN Az Witm e sicar e
PSRRI 2R | AN e Sl REew W
SSIIR TFW Hw FA AT IO AN PR |
qUFCE old I TR, ANres NRIPm e T oFa AT
SN TR 7T (I CIvet el Reeme (I Hfe e wf3E oo
TP @7 SeeieE T | qRTle e W e S cRe
ARSI #IfFR1F, TS 8 Wad Afs e (R ARcs feq afe @
wFe (R TACR | ToRE HAnie Jeaife @ e, @ T {1, e
i Sorifn fAamete Jwres IR @F eSS (‘Auda, 2008, 9) |

TS WM AT BT ANREOR IR AIKST FARoA
TP SifeTiy SIET ooy [T A IR | 3799 “Seq
WM @R cwg i wifeser 9ReE (TR) &<y e
O FfeTe TFmME ERFIRER sifere TFhw Saifs@R e |
GRS 3Jq W FI[IOM, FNSl, FLTOl, FFG-IAFTO] I
freaices JF Topifne MHIFTHR SiffeR MIe 26T B[ e
(Tbn ‘Ashar, 1978, 183) | Ffm f&l (Y. svve §.) W=ifias wifer
‘THE (Reform) €38 ‘T Sf¥FE (woman rights) AATEH FCACRH
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(Rida’, 1995, 100) | CNIRFAW SE-= (. Soby §.) ffe s8=re
JRCAT IR ORI (ACF FIT &=l T W= QIR QR o
@fFre fofF e ¢ TATOT TR NFHE TGS FCCRA
(‘Atiyyah, 2001, 49) | JF-FEAMST (T, Sov ) TFPM ©tg T
YW ¢ WRIfSE (human dignity and rights) @3 A& BT
(al-Qaradawi, 1999a, n. p.) | RME S WEASA (T, Spoefd.)
aFpIW, rgE Afaea g TeTeR TFE AT (ol 0all) TOTWCE
MEH R SATFRE T ST NG FECRT (Al
‘AlwAnl, 2001, 25) | g TRAR (. 548 W) &awe e afxrwe ¢
TN (3,801 cudee), TEORI® NG FRAGIT (dclara¥l Wlaall) G TORS
TEAFN (2eliall) L TSP =R MW ZooT Srgret Fawe
(Abii Zahrah, 1958, 364) |

TFIHE OIfTT Toe T ¢ ATReete [t e Ty
FEARMA DBI-ETNT T W T (FINoe e39 fefars fdifas |
TR ST TFE 8 T CFC@ QRTAT AT @TAFT FIF-4rFelt
8 Torred efsffiy F@ AF | o@ IHOWME Femite e 8
A @R AT T Wiveag @ T ACATT TOrE
el | GrwE TifmeE JfME @ e @ [REvar 9 F@ =R
TfEE @ TAIfay T (2t [asaT F90e =R (‘Auda, 2008, 12) |
ANEF 8 WS ST F (AF TFPME PAfeT FeAReeR (@ foq
P, SR (FC TSI O FCACR | TR FoF &FIF O FCACRA Ol
AFRTANE AL, *MArefHE ¢ Ffwe [T e vhm awead
JCECR | AR T G2 I R, O A2 @ S A
T2 QI FeACRT (‘Auda, 2008, 12; Lahsasna, 2013, 16; Rahman,
2018a, 161) | &R AEF @ Fws zegw e (AF TFPW AFITS
o gIIT Z0© AN:

@F: AfEF 8 ANEF AFPW (Universal/General Magqasid), T RIEISIET
S S @ T R AL IS QI FeT (A ST | ¥R
e fuitea afs wwfaeee foe-aw@edw @fFre Aume fear ks
AFPM TEBT T TR A, I 76 RANE TROE I | @ GO
TR T AR S G, Sl GRS, FLE 8 HA@ieT o2
SETR, $ERF @ PN T oIt Twpitv |

So
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v2: =MIPREE MM (Particular/Specific Magasid): @ &3 &F M@
IAreNrR T R A 7 IR AAME @ WG A T,
M MW 351w |

fom: Jame e 78 THFFEM (Partial Magasid): @ FCE AW
AR T TG SR [T T 9 wgwW@ [ a3 @ 9wy
eIt A TS, @N: W-Ree Meihm, i s Twtm,
Ffaw Tom T Jfa [fm s wefF@, Tonf (bn cAbd al-Salam,
2000, 1/240) |

e Ry AR Titm
(Partial Maqasid)

RIS IMREERIR I

(Specific Maqasid)

A Tefm

(General Maqasid)

foa: Tl far e 2sam e @ T @skeen (Author)

rifom @ BT FIZH
ST FRHH O AT G TG * AR O SN T
G ST -7 8 IFRRI-IT8 TR Je OS] Sl S |

{F-TT7 TR AT IO TS

GF: G-I AT 6P QAN : TN Jece qead I
AT SR - SR o8 @@=l | AN 4F- TS
TP AR 8 AT qae Tfeare ¢ Aifes e TFifm IR
T TAR RN [REEF T ACE | - TOIE TET ATF
(& A, T, IF 8 INFCT AT 741, Afogwin [fog T s=eme
T g2 ARSI e AfeNeTel IS A T T TG | T9E,
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T-HME TGO S e, e @R F-nifFeeR. ek
TAFETEAT FICS AHERS T4 AT (Al-Qaradawi, 2008b, 2) | SER
ET’GH?'IT T

%@Nuu&ujn «,M\JLM Ah A
58 O7 (o Pof¥ 71 Sfs@y F9 DT F@EA | A F s, @12
i o1efs iy o 2ok weTfE wedr gfErR e @ @SN S
QT T PIfe @ SR Sgwe (Al-Quran, 90:11-16) |
@ SRS (ACF S T, GF-57HF T GIREE M 2RI
T3 (A Y& e 78T |
aZTS WWWWWWWWﬁWW:
4Laks KT al gaz g0 (ST5aT s a 201 16555 Yo
@ TS GRS GIRE-T@ SRR AR, S
SEIHMR ZICS 90T 8 1 (Al-Qurdn, 4:5) |
GFIEF T 8 APTCE TV 8 (A RO ARG 03 (7 20a0E |
@ TqF WL WER e o gfite geie efsfre
FEMRE @, RN (T 98 TR o JR—PE TS Al |
e 1. (F Ay 8 RFATS I 1 EACR | AEH O eI 1. (F
G STy AV T TR (@, OIF 2T ST FIOCH NGl G eI Far
Tfb® e N T4 W (Al-Qaradawi 2008b, 2) |
ToTE, FANT FEICT (F-7TME e A T% (L)) @9 ¥ o
e T T; 392 @IS T ey F@r Tew (1) e
CAFT F41 FEACR | AENR ST JC:
Gl & c Sl
oF ff5es MY T-TE () OFEEE T8 (Al-Quran, 100:8) |
TG AR STATT T
RSEE oilslE A5 e WEAT G5 (pdal 13 hfligd
e 4 Al G A5 Gs 151085 L5 Juddl ils S Ladls (aliadl
—mwmmwﬁﬂmw—m%mwvwﬁw @ B2
(ST W T, O A FSI-TTST, AMGITTeE, GO, WA GR

9
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RBIATR & | S ((F-I77 IJROTR) SNl ©fe I e 4, WAeiz
oIS (7 A M =@ St (Al-Quran, 2: 215) |
RGIS FANT FIACT (T-THWH ARY 8 ¥ AFN A NI
& RIS WIFR OISR ol efon e e w9 '@ |
W@W—QEWWWW'

Bhie mSle sl Juw BlEE OE &) @S5 | ghaail m%
EHE oS0 dazsy wlis (& «—L'%ﬁ x5 JIzaly 1830835
A W CEAR: (O (SN ATTFS o1 e T3 fofey
oy e | fof coriTd wey weans IRy (=eg e | wiele
Wi BoW AT QIR COTNME &« Faiaiel eRifes s (Al-
Quran, 71:10-12) |

73 T MAFY 8 FAFIE AT : FTHmE wF 8
SR (@ffFred e wEifay R[Ri-Reie e «F-rwa T
T @3 TAAASICR OfF TNTH AT T AR | (q4 SATT W
T FA AR AT A, W N8 TR FAGT W FA, TAWE AT
SR T4 BRI RUICTR NG BHEACT (-7 A7l oot
TECR | W AT AT 9 RO T S 9%,
S QIR S AR Q0 ©OIA T 9 (AT (/TS ay
TECZ | AQTIE SR e IqF [FR W% 91 16N 218 ST W (AT
O NAB TCORFMA DL F FAT TRCR (Al-Qurdn, 4: 5-6) |

fo: FME ARFT T I ToIeAd : IS BT -3
SREA MO8 G, ©I6 {F-I7W fea UG g3 wvEniAE rewi-
FIAW (AT SIHAEATCT AL IR AT ACR | NEHIR ST I
s (S0l S1sal )

(SR {F-377F Q3 AGF-TG(S (ST (FeT ATFF (Al-Quran,

64:15) |
T g 1 oA R wpoeertael s ol W w0 AE
G TERpFfore IMR-NEIEE e e 27| o I FIR @
AT AL I e RECR:
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§asid 3 o« abd Gy &) By
R AT ST g Frsreredsy F; FAer GF e 74g T
T (Al-Quran, 96:6-7) |
AT GF AT =] FCACR:
Uadi Gap alll 85 G (&80 5 w0154l K& 158aT Gl L<,\ L
%ujﬂ\_ﬂl (o2 J.leﬁ &3
TR O (F-77M ¢ TGF-ITEMS N (SIS IR
G (ATF AN N L | N AT @ PR ANCF 2, S (ST
oo (Al-Quran, 63:9) |
A G-I AP N (@I FS (73; € (7 «7-77>m I =gzd
e Al RS 7F, R AN araie I, ok of g @
wifEIce o TR 20O 4 (Al-Qaradawi, 2008b, 3) |
B W—W@WW
TTe @ FfRiTe 1 P TR TR QP Wfew 205 WG OIS
93k fofag @ 15e g 72 TR0 | TTAE (@@ ATTS KO 97
ey g fadifere fog e o 9= @ Serel s el @R
AR | FAAT TR STV TRCR:
S S Ui ke el Ged pllade g e 6-‘-” g
e%wuéwdsjaw.\“m 15508 sk O e all G 19a0ads
SERE (7 TR e Frare a3k 2R3 B FaeeT @7 AR,
QIR O O A Sqeref & AT (RN T AR (¥, TR
SIeET FEIFET @32 AIfFR O FwAter AR (Al-Qurdn, 65:12) |
IO WA ARY FR ¥y AFRA HAPrey T, APTY F @R ©F
T G ARGE F90 1 $9-57m, TRF-rife Tenfn fqmm @
HFeTT AP AT So® 7; I AR OIS e Iead [ewa
vty e 3 fof3 e s iR I8 F6@ AT | TER
ST T
S df 15 83 G e Sl o w05 ) V15 Gl B8 s
Gl 53411 55 (513501 3 Al &)« opaalal
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o Sify e e fow wife R sy ey S 2qmre S o |
Sy OItwe It fRFT 513 1 @92 GBS 513 ° (T, Sl SMIE R
@R | AER SAE (of Fifmre! *f&a W4, *EFE (Al-Quran,
51:56-58) | SI3TS! YFe AW 47 PAfTCE foRrdar 2k, ©IF A6
@ 4F-T0 R O AFR STAT o (AT ANTE FH | FIANT
FIRAT T ZraC:
ERSET 01 4Dl s G shsfTsp
IAFZ (SRS (@ NL-FE e, ©f (2ATF SImacs e ST (Al-
Quran, 24:33) |
a3 RCACR:
§d52 5h U5 g 15 3h alind b Al AT Ly Ssliis Gl Eaes Yol
SER SIS Wer St T AN SR SIS TAN FATS! A,
Q3 Ffel] ST T TGS 2(J 6 O @ 7 T T3
IR BT O &=y Hiedd 20 (Al-Quran, 3:180) |
@AY LF-I7M SR O TR 2R 8 F-AIfHey (I & TR 77, ©I2
GFG PARTT TS %W I QI [ AT AT ST A |
AR SN TGS FET I (FIF AS (ATF (T W AT FACK I,
TRIE ©OF SEER FIAT T G (FIF AT (7 T 79 8 FACF 7 |
T @I CFE @F DB T FACS AR T AeTede,
(PRI, A T SAePTS, T 8 ARGR To7ier sgfFe Aace
45 (Al-Qaradawi, 2008b, 5) | FIT FIICH ARF=IfF Ffore I
ST TG M TARTTE I (A FECR AR ARSI
AT M QT F41 (A T T4 FCACR | NI SIS ICET:
S5t 05 11 ol s 801541 16RE 1581 il 1
@ TR (SR OTF NATIR T ARSI AT Il A, O oI
ARIfTS Tfste @ 5T 41 =Y ©f (34 (Al-Quran, 4:29) |
i e RCACR:
JIsal Ge U3 15T w01 ) 1 153085 Yoty (& pﬁbﬁ. 15 KT Yok
§hsalad 115 oyl el
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COINET AT ACF AT T2 (O FCE a1 @2 &9
AT R (- NCIY 2P AOPIe FAF Sweey =
FEACHA Q008 91 8 1 (Al-Quran, 2:188) |

Ao: 7Y BT -7 T @ Soireia O ¢ 3o QY
TAIR (-7 TAMT @ AR i @ TR Wi T4 AR |
SRTE AFR OIS @ BEITS TAMCTT FIGINENR AT AT
TSNS T TS AN | B2 Weaes jfedics et wea Gifear

44015 483) (s 1585 ST @ 15018 T3 (¥t (&0 oz o101 54

s 2
fofy (ogz o) coma & SR PN IaCRA, ToAR
corRT AR Rvael T @R S| o R wiRE weE ga oiEg
PR RIS 20T (Al-Quran, 67:15) |

TN BN SN FeTT CACR:
Galll Lind (o 1535515 Lo § 155400 Bliall cdab 131p
AT WA 7 R (SITET RS =G ATYT AR SNERA T2'R
(7R=) oreT ST (Al-Quran, 62:10) |
SI2 AT JZW O TNGHT G AT TGRS T FIet 1 0 ST
IOT AP (@ R (72 | TEICT W R, We AT (7577,
fage saeq, o€ “Nffe - fea aaer s JEe @
T | SI2 RR SIS ST SR oA e S I I 230=:
LA Go lial (i W5 555%1 51001 A1 SIGT Lad aTilad
IAER CSICE A AT FCACKH SRR 2RSS Tl ST S
32 TP (AF (ST ¥ $CET @ 1 (Al-Quran, 28:77) |
@ AURE ARSE S Qe I wgwE giReE o S 40
TGS | FASNT FEICT G TF To0F T4 FACE | NFE ST JCoT:

A 255 Lo 08 (a5 55 § 40 35 55W 55 )t OF (ad
§oiad b 53Y1 3 4 3 e 43S
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@ (FC TR T I I, S ©F &y (7 T MG
2 | 7 (@ 3T T SN 0, N oieE o7 oy M2
Q3R SFPIC OIF G (I T ARC T (Al-Qurdn, 42:20) |
S jq el ROACR:
A be 53W § 4 163 AN al 5 Uols (i ellll e
FEI, QTSGR 2RI O S (I =¥ (72 (Al-Quran, 2:200) |
SI2 TR-7E SEd [ie T @ @ Fier [FR& @ @I ol
SRETR I SPAMS ARCE, OCF O AG*3 A 8T (O 20O A
I (T P2 T4 28 1 (I of #AfF7 wFel @ FoOR AL FAC® A |
R QIS TATSH FACS 1 AT I IME A G FATE AL
o8 A0 @ T | AR, (- (TR ZorS P R A0S
JAM I T AW G (AT AT 7d (Al-Qaradawi, 2008b, 8) |
FAI-Aferey FHCe P TR SER =1 8 A[IE wF-wifg o T
T, SIAR eI FCE SIFIR ST CET:
SRR INHPIL NS SRR STECIP D §g S8
515 Lglal 48 LG e Ol
O (A, AR [PT-AMMeEy 8 TF-RE Sged 1o, A+ire
MR QIR AT G0 BT (AF 7o 0 91 | Ok o I @7 e,
QT 18T @ YiETR SroREe 20 28R (Al-Quran, 24:37) |

R: AW IR NS Qo : (74 8 A AFeT I8 TIQT G G-
RGER F@ -7 /7 I B SIS | ead [T 8
AT & WIFIR Oreen @ Affice Fify 2eie ¢ sifka <@ e
FF ©F NP TGN T eees | FI FIRACT T3 AR
s 21 5 0 58 0 53
fofig o1 e @ oM & el A g Witz e g R
I (Al-Quran, 2:29) |
NG ZT RCACR:
o s 1 § o 5K (o0 T 53
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@ WRElfs! G T 7y ©itg ©f (AF A 8 HARg 7y cormr
A8 (Al-Quran, 2:168) |
SRIGASIGIEROIRC GG OE
el 15815 (40835 s ol (e 15 1554 Gl T 63
@ SFNEMRE! (SR Wi (@ +fk@ [l Meafe of @t cormr
e R ATFHIRS &f® Foeer e FT (Al-Quran, 2:172) |
(T QTG TG BT (ACF 4 T TR | NHR SIS IET:
G indynd) S ) 155,285 158, 215 K5
TE (ONE WS @R AN FE T AT Fear A T @R
AT O 1 (Al-Quran, 7:31) |
vy -Gy 6@ (o 73; IR NA-RIFRETE CFas JLrToig] S
TS O A TR | ATHE @ Bl FT A A, (SN AR
e v 2@ fiew 7o f$g wiNe F4 @ T (Al-Qaradawi,
2008b, 19) | TANT FRCT ST ZCACR:
KT Lill 8 Lt ¥ dlaie J) Wl 25 ki Yob
55s Lsls
O GTFANT TFD T T @ AT [EFEE'S TR AT | ST BN
foag® {57 =0x 9037 AT (Al-Quran, 17:29) |
FAACTT T AT A ARACT AR A% fce F#1ea 91 =G0
§Lals5 GU3 G G5 1953 15 18,2 T 154231 13) Godligdy
SR O Y IR FCH, O TR [ I A, AR FHTSNS I Al
I SR 8] T qoqead NGl (Al-Quran, 25:67) |
SR FFRFE | [0 G TANOUEANT (FH IFEL AN FIEHIE
wFhw e zaez |

A PRI *AA=F A=Iom

F-IHME MFH MR (e Mt W @ Gifers
ARPAM | SHART TR O SNEF @ (@ =g & AFihm
IR ©f W PAT Ferere iRy TorTe WMates, @otE AT
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T IR ATHE TS (Sulayman 2014, 20) | 39 ST U@
ECETHT S e, TR, Aewe, fBfoeTer v FwE- @ Ao
AT T @Y FCACA (Ibn ‘Ashir 1978, 450) | SIS TS T&
ATSF AT SN GFH TFAW @1 FRCRH, ©f =T, SoATe 8 [T
(Zayti, 2008, 204) | FLFTS TV FAFHCIT TN TR RewF b
FEA AT S AT T TATS 41 TR A0 TATSHAS T AF SIRCeT
STTHCIT 2P| QAT @ | SI2 TR TATN @2 TS fAfNce
RS M AR O Gifie Samie R [wbe zre g
(Al-Najjar, 2006, 187) | “RIGIS 3TITF WE-FRAS! QG TF (AF
T ARG I TG FCICR | (T T AIZ 8 Py,
FN @ BRCER AL T TF, T, Y, ATOT €@ % 3]
THES FIPW B FECA (Al-Qaradawi, 2008b, 1-42) | TTE,
BTTT QYCM AA-EAT T TGS FRG W™ oA JqTe, ={Fe,
ARER @I S TP (QTF T JIF 39517 SAESA FECRT
(Al- ‘Alim, 1994, 501) | @ T 7MW FTHFE SEIEAT AW
TFSFIT S FT ZCEAT:

«: Teifer @ RN : ArRers Soreca St fonfs a2t o, @ q3r
T | TACR IR *ah® IR T AT &S T TAR
MY T JCACR | TS W (<10 R Spraies &y +jfRidice v
TS FAAT I O A ZCACR (Al-Qurdn, 62:10) | GRTIS T
Q3R S ey TR Some @ ST ffveaie Sae & e
O T 2R | TR ER E:
G350 45Tl 455 o 15K5 LSia @ 152805 G515 (o (&1 han o0 50
foft @ el @ comIme &=y | Tos T T TR, TOAR
IRl ©IF 7 Rbael I 9 TFR ave [iRE @ s, o7
2 (SR 2L T (Al-Quran, 67:15) |
TAMR T 21T W TiNEe Sty T O AWM I I[Te
T @32 SRR §2RF 8 Tbd 7K PR JHCT 0T AF, @ ARC-
A&, T, Mo, AfTer 5799% T (Ibn “Ashiir 1978, 462) |
TAMTCTT AT (TN TRFTHER TToT A G ST TR
AR TS AP TRy Sy f[feg wwe o f[fqwme w4




BT PRI TFW S *NANZ-AF 2T B

fRINGIICo AT M SYRIa e S0 T 5 IR AW Iae A
I | ;WM GF-7 RIS T FE TIPS (e IR T, SR of
TR e, FrFETS, T ZFT 932 (O 8 JIZIET WK G
faeeeT 7o qrgy | e, B R Flace [iGmerR Ju-+1f ¢ Sfema
e Foyiv AR ST WM Jfw @ AFwS T4 AR (Al-Najjar,
2006, 188) | ©IZCOT TN IFT WSS A, TCTCRT: (Y sl Jisal § 15551
AN LKE) ORI BISITT WM 9w RIFears T, qce TS of
50T T I w0 (Malik, 1985, 2/270, No. 592) |

73: WS : 4T3 G A2 G0 AFAW IR THT TSN
(TFTT) GR TAPWI [T OF F I | TFREPreSIF
Y 2R NFCIF JTS M (AR QIR ST NI AR (TN
WA TR WA AT APEE O WEoq TOIAT | SF GTF@a
TR QYN BIFT-21TT @ A @ @eola Wowy A w9 9 (Fe-
AR, =PIV, FA-Ta, -, gaheely, 3T Tife Topf s
g2 IS ACOAT 2@, AMS ARTSET €3, TN AT Awho
Torifn CFaRTItT 9T fF =@ (Ibn ‘Ashir 1978, 497) | Taa
e Zoor, R, (o, 3%, Arifas [T Ton afay S
TP @M MAF AT WA OF @ &, TR ©f #fely, G,
SR, SIF-AeT fF aftafos Fraar [(feg IE zre
(Kasabah, n.d., 34) |
M ITe FoAT BCS JHEFI© X A1 2T @ [T FIAT FRICT
fRrayieet OIR | AR ST ICET:

B gy Jelolls Alls ANl AT (s dlsls Je AN G Ly

4 e $LE¥ G Agd &85 Y & Jeldl il ng\—&i‘é Sl

@R TEAMIFNTE FIR (AF ©F IFFECE A Meares, of SiEes,

IPIETA, OF ANGI-TECR, SN, TORABAA I PrIfFaa

T, AT G-I (R (O [eeiEom e J@es T =

(Al-Quran, 59:7) |
T OIS JCo ARE A N *RTNR A ARE R e
GF TG -G SRPRTe! G bifdfas ReReR Janie &3 |
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IR *AAZ TR QLT TN -5 G = AN2F T
AFAE IBART O AW T8 WF6® FA1 AR | @ FCH 47-
W Ege 8 Ngenidl FA [Hfm T TR | IIRE THA T
fafqeasr sace o o TR | TS, Ay, SRS, AwWEE @dR
SFFIE AFIRY THI TR B @ 39T 35 [P o® T4l =R |
qifeey epfere Koy pies aeeT anie S AR @R A7=ME FfRDH,
HRE SALHF TFHTE AT WA JTFE & 97, T, 3,
e, (ARG ol Wi 4T 2CACR (Al- ‘Alim, 1994, 504; Kasabah,
33-35; Sulayman, 2014, 23-25) |

&7: wWey @ IAF : AW @ TTE R AReARere! ef et TACE
AES @B e, J1 =Iraree efsft i fReavar w1 2w | wime
TR GF NS, AER ST M N 7oy @ Wiy ofed w9
Ty ©f AR [Fol T SR | ARKFSIE e O FFAqTrs
o Tt SER Sree e,

Uil 2 55h Gl 2 sBfs Las¥15 Joally 325 A &b
g Aalls Sills

o SAFZ SIS TIARRTST, AWHIT G AGT-TENE Al I
ST (A 3 STATETS!, SPTre F61 8 S_I<Te F0e A9 FE (Al-
Quran, 16:90) |

TAMES O N @GN M@ *Arereg 76e G4 JfeR fedr
R TN FRARACR Feriteq ToF efefoe | o @ ¢ ey [Rae
TR G- NG (4T QR JWF fCaiear | FIT ST 7% Z0ACR:

A 555 gl 4 sl
qF R T-REACE ([ FCEARA Q3R e Wiam deaces (Al-
Quran, 2:275) |

G- R (el G qF LR =7 AW 20% FeaReret
AfSHT 4L FECER FAAF TN | ST SNFZ ST I,
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Doty (ST I G5 aladesh all G iy 16308 LolaE o b
{sallad ¥ Gyalad F (LI41
SOgo AW (OIET AW AT | AN, O WFR ¢ O AT
L Y& FACS AF© T ANe | g 7 (ST ©eI1R I, O (ST
e YT I A | o Fie efo FE Il A R (SO
CSha dfee e 40d 91 (Al-Quran, 2:279) |
T TATGT GIR T I TSRR AW F0R, TWIFARARCTS!  @ifen
@R TR PP WO | ©IE AN W, (PRI, eSiRel,
Sfoi fBRT W ey W sm Sores S| BRI @ w0
TR, (SNSIT WA, REIfrer fedr Aribies Fie 7w 7 I8
BT QAT BT RERCR (Sulayman 2014, 29-31) |

B Bl 8 ARS! : FHR TN GHS AT A9 9Ffo
G TFTM 2R TS 8 TRe! | (@ (FF AT @F@NWwd CHg
T TR HIST-ANS, AR g WiCed [T Mf#B Fwee b
IE O A, ACO AAO(CO I TP FAIG NG 720 78
@l (@2e TR TAGT 9 T (Zayti, 2008, 206) | @ (@ R
Sferset, SrEe! [ T Seee! FFE LT @ e Hfvs Far
TACR | [OEe @ REALTATe Toiqdy 8 IoGl-RAma TR TR
PRl @ et MY o e J-gfad TEel R G
R FFCEH 716 ™18 AFCe 2(F | T AW s [{feg pfe
@ WP TN B @R e T S R = 9rwiRee iy
QI A0l ZCA0E, @N: @G AL, AR A e pfew naif% o
@ fog TP AT Tos (Al- ‘Alim, 1994, 540-543; Sulayman, 2014,
32) | TR FHICT W FRCR:
iSGTy bS8 pdd JoT I iy WIS 13] 1sal Geddl G G
il 256 (il
@ I T4 (ol @ WHE TNEE T T AWi-aviE 9,

O ©f feIfoRma 0T T8 W (SINTHA KT (FI @FTRLEF TRPTreS(q
©f o108 (7d (Al-Quran, 2:282) |
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QTSI AR AR IFTHATE AN FIRICT I CACR:
Obhals Yot oiles GG W Gl (8Uley (n ilud o Ailsh
$ 659 LAIAs| 5805 LAILS] fhald & 138 G B33 H2e
(SN 7FPRME T (A0 J G AR R ezl 39, AW 7o
AT T T, @ AR W (AF (ST NG TG ST

AT 8 P W A REI a2 79, ;e 9o I S AW
O GFGH TGP 09 FRCT M (Al-Quran, 2:282) |

NG Z RCACR:
&l 18] s 2iop
(ST TI-RGCF I AR A0 (Al-Quran, 2:282) |
QISR IHF A ITACT FIASNT FIACT 9T ZCACR:

{asids Blajh WK lolat 15 52 Jo S Uf5h
SR (SR AW 2RI AP QR (@I @T4F 9 A8 ©iReeT (@9 g
T R =T A4l 8fvw (Al-Quran, 2:283) |

Ao: ST A (A JIHT: (-7 TGS *[AAZT AT 4T
el AFAM TR TSI ST S (AT T JTF] T4 | G
G AN FRICT AT M ST TF F41 (AF Weaq T4
REACR | ATEITR O[T LT

Golilly @S35 (801541 1BE Y 15541 Gl 1 Gy

@ FTARAN! (ST AGIASIT OTF A T % FCAT 0
(Al-Quran, 4:29) |

ToRE, SR S (/TS TME T PG G I (G1AgRe @3
SIS AR (@ (@ @R (FRG G T ez | eReTs
BHEICR T S AR AR RFIF 2 QAF, O ©f IARASI
THAEHT TAE G Ao IR [Rewerd o @i =@e
(Rahman, 2018a, 272) |
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TIfm @R T TG At [eawer
B0t TG T REACR, AT 4-77777 T =iz
TFPm 2R ST @ f[facre, Siwed, wvwel, qR[EE, SR
AP (ACF T, I | QUTANS oo AN Ty O -
WA WG (macro) WRItm e swfas e Zoae
wfefew 4T TT |
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s - e
=T Ll TRATICAS -

FrafEE
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b4 A
. TeTEA @
= -

fo@: SN TS ANAS MFBF™ (Author)

TN FITH-GT TG AGF ¢ AfgFeng T IFim I
Q6 A | TPMT Fodne], ey 8 RN o e wfls
Af$3Z (Islamic financial institutios) eFeaf S AFT ¥
e | R Face @32 RIFE (oite s 7'oTFa et ST
e AfSDPINZ O IHT WIS AT FF A0S, I Foepfors
e ¢ R ST fsHieret &% 7 A (INCEIF, 2011a, 3) |
Toag, T AR @ TRy A Wil AfepiTa M
e [feg <o SeRTr @WmeE Tiel € JEel, AR,
AP A (AT TR AR 3970 TIPMe IS =03 A |

o9

©8 SN W3 ¢ [oie
ESELe
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| o |
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C T welE o e
T e oRE | T e oofer | TR
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Q S TENT T @F WA (micro) U o fefes Az
TRl ST TFIW SACTOT Fe1 RCACR | JRS A0 I IR
qF TGS ALETe foqs GBSl T4 27, @=: I el
IS FIBE AET QIR S o e w7 | A e
Bfole @3t SRR & O fodlt @57 wore wer; JRe
QT T TS G G0 AR AR |

ST
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(St Ralliglal
1)) Filcan

foq: ST TRy @ foaft eFwof &390 (Author) |
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e T foafs CBEE Aol CBER Mo AR ANRS
AT BT Sy A, wifore Tw Afslt Gigma awaeg AW
Tim, [ W@ A [ @ s wwihm fkena Afkifbve | 9
FH T ol ¢5a FAHB TFIW AT F4T ZCe:

TFIFW R T TR

TFT ST MAETe PR PRfAR 9T @ AP oTH-Sa=(y
fFdmer s 2R ©f TR AL-ANEE Tgmw e JReE, w6
THGCT AN I, WS 8 R W THmE JeIICA
fgfofierel q@m a1 Fonm | IR w9 TERE Qe
FAEBBCT AR (AIBIM) TN R @9 & S
-Gy e FCA0R, @A I TRCR: “to gain socio-ecnomic
goals of Islam namely as socio-economic justice, equitable

distribution of income and wealth as well as the stability in the value
of money via mobilization and investment of savings and effective
rendering of all services” (Mohammad & Shahwan, 2013, 79) |

GRTIS TS AR ST [ el I @[F TR ooy
TR 2RI P wrifed sf-arifers sigeifs @ Sgae St e
O TH-SRCAIT SIfFTFR TEYE I IJRIN @R F A “to
implement the value system of the Qur’an and the Sunnah in the
realm of the Muslim socio-economic system, to foster the growth

of the economy of the Muslim nations, and finally to dampen the
shocks of extreme economic output by promoting risk-sharing
instruments” (Ebrahim & Joo, 2001, 341) | =tz T=Ima SIteE
TN el @3 o g famar SiteTs= <4t =

GF: NPIW 43R AT TR 1oly e @ Tz

ST WIfR @ GG sresd ez zovr =R R[fY-fiess s
AT 2CIF SGRT 8 SFq F4! (product development) | ITHE
GFMCE AT *Rd [T PR afs 76 e 27, 07 W
AT AT T, PN FFH, o 2eq, FfeRerer Teonifing
IBA AT T | QAT &% TR, (I #elf *MreqZ 7S G ==z

o
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FCAIe RGN CF0q (1 [Tafs o et azet Fa0e 2012 ool
G RIS A (form) RCId Fa0@ 209, M 6 o160y SwRe
iR Sy @ O (substance) RTIBAT FACS F@? AT (AFD
TeTe SN AifHe @ FAAffve Ty “FIST I S (form over
substance) 4< @O 2T |

ARSI AN AGSF TEFTe FICT (form) o0 ¥ e
O O ABRAT (Ley¥1) G2 ITAST (J,eall) NSAEF, B 122 fifog
o, Bfe B sy qaR O Yo Tepifn JACT = | w3 Rwm awfe
ped & SAEE S SAMmeTE *eied [fgwe e SIS |
QI A AT (I ¢4 Ty e [Wivce wigg @ -y <=,
@Y S (W AT e (R WO SWE-2viE F4 gopif |
oM SR Sy 8 Sk (substance) IECS f#B §iE A<t
THI-SEIE () T W @FF: W I fF@ @ Sy
ST F - 0, SCIY (I I LA Gy (FIF /0y Arces
T SAWIF-e 41 351 (Lahsasna, 2013, 260) |

oA (form) €32 TS BT (substance) AfH2 TS Tfbere
TS ACFFIR 747 IFT6 TR $o17 afefre, a1 zme e fawma
“Afafow | AR A, ICEA:
635 s 153! I8 il Sl et e

e I fTRTeR ToF ST, W ATede R TRy SR e
e @ A (Al-Bukhari, 1987, 1/3, No. 1) | T& Z@ad S afsl
JFitew Reme! feer Afen wfEE Fwres T Foaler | Joar @
FIEH A2 QO 5T Feree] SvrefEiB Srary ST {eaba 417 =04 |

% TMIeNR B0 fofe 3 afma «3g Giifee @ FIemz frafarz adte
O TR (Laduolies yeaY1) | (FIF FS SVTEE STATIR SIS feawar
W 9 @ Few [omel F@r TWEN T @7 e
TS T @ Srarely o T 27 | T g W3 Rl Jemife
S TN A @F @ Ay T [ ol @ piew
(@ AYT BN TR AL L NFAS A T o4y
51 pfea wRfdige TH-Sraiye [R5 F0e T |
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Arifae Twzge RETd QAT Srea@®@s (Tawarruq) 93 SICEBAT
AP G2 eFed | SISTTFS Wb I WFAT *F SR (5,501
(A QTR TF L TR AT @97 | 94 TS @07 I @
P QR =W IF TN @R, T 7 N G- e
SISARFCHT TBYE | (7 [EHAT ONeqFee F@le O pfeq afe
o T =7, TF STy R0 T GI1- 39T W& 1 |

ARSI SICAFST AR AT G- pfe @ AANFeg @
o[y IR YO @ el T, WO OIF (AT P [B@ oW =7 fraroiq
FICR IR YOI (1 e a6 ©f fiera +41 =7 (Lahsasna, 2013,
283) | YOAR #f4y TR BT (ol T TS S GATES piea Srwrely 77;
IR GF ST R TV BT IR O AR 4l | OF O SARES pie
@SR AR AT 0 [T ¥, T30 SRR e
AT FAIF AENS (A SRR | A (fog fFedy @ds uas 7o
CoTReT FCACRA | AN (AT AR G WA, AR ST -
SRR Age e GIICT |

FIGCT TN 39 IR @ T SRRV AR, 7R AN ©NRPS piea
g AN TS (AT FCARA Ol Lo qF TSRS T -8 =[]
TR AR | QTG OIS IS R, OISAGEF Hed Sy AR
w3}y fog wifes o R[RfTmw B @@me <41, I qar @@
TNGEN | TS TS piE I YOI G5 (e W@ | SoFE AR (Pl
(A ST ST T3 IR AT o SN RO W GIFIA 8! e, Al
FRTSIC® ST ([ =P AR FAT =0T (Lahsasna, 2013, 285) |

YRS OISTRFS & WAFET | W36 2R 5w wream@s (Fighi
Tawarruq), 3 TS Fdred OIIRFEF | 46 ‘SleTmFEE TRW
(Personal Tawarruq) Site #Ri® | QAT F{EG foq % A=
QIR T 2FF (T 99 BIFE TG I G @ Hie 7 TS 51T O 9
oTF (AT AFCO GFT AT T T PO GF AT {0 T g
SRS T Y0 O K7 o0 ey A 7@y FAL | AN AP
TR Afdlge oledw®s (Regulated Tawarruq) J “SISATES
TR 8 “SIeqRFF AR (Banking Tawarruq) iy 7o |

hY)

o N W2 ¢ fp

TR TSR SIeTRFS §ied (o ATF Toie MaRd oima
BSOSl YA (T4 | O AUH(G WO HSFOI AL ©f
T FACe TA, Ao sl B ermm [uw sAfifena afssiifere
Y | SISTRFT JARAMN GF (Fq (5T (AT SeTae 41 2J:

v
ETin — FCNE
g T J G S
T |
Al ?T
FIOGIR
FFE R
‘_
T

fo@: ST A7l @ SreARFES [ARAN € 2R (Author) |

S, IPCTR AT B 6T ST ARG GF (1T T 71 9% 1
I AFCE @ N0 elfesfs e @, ies AfEB e (A
TS 217 T FAK AT OT T (AF © G I |

2. oo I MHB QTErs (FCMTH AR H) (AF T ey
T I OF TPl e I |

O, iF TIF TE o] FPOAEE 6 FOF® AR AT
e 397 |

8. IO TosoF (T OF YIS NHAINIS FCI OF 2] 797
T ICA N6 Ram Sea (R Sy S |

¢. IRF ©IT TE A GAF (@ B e (I
QI R) PICR 97 &7 [Rewq e ed |

b, IR 2o R@T F J1F W @ BIFT A9, SF FPOAEE
GIFISCH feraNfes F@ Mt (INCEIF, 201 1b, 114) |
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«f5g 2R TR AR @ T FARSEe rearws (Regulated
Tawarruq), ¥ SIeTRFES FFRAN e «Afifoe | eita w62
Ao RREe | @ IRFETT AR FIF QIR FEOAES
TGIE LA piE, FPOACTT AT, FCNC6 ST STAGHIT Ael] T-
@ 5f, temt 3 2erifn | Sieefes freg URITEITE @ S
SIGTRFES YA G AL FCART IR @F 4o AN fasre
IES SR | ATE ABA TKFRIT (form) v Sremaws
THIAN =R SE TwS; (58 TR {2 -8y (substance) RTIv=r
@ft ST YR 20e 4y | AR @ pere t@rel f[dedr Kol
FICT AT T S Fa Sy ACE 15 I8 94T Aoy IR
FE@ M TR B AR ORE AR FAE Sy T AT
(Lahsasna, 2013, 287) |

@ AE IR FE@ W O [BEQT O ART AIB FAl
Aeza yfece qaA Py 79 | SleaRee AN G CHC@ =
wEre Aaefbe @ R ©f 7R, T ATHF ML IAI[ - Rz
(TS T R TS (G GFE 9f6l) IR G [ | AFOITH
TFe ARG AR IIEA T& STETR AN F1 78S | 9
SAIfs W3R IER IJIFE, @A GF8 SO AN IFER G-
R pfe Fa0e @ o1 GR GFE A0S IFFE I T LTAE
B0F 1 | TERMER (F@ @ (AR G0 IRBAN TR, @A 933
QUGBS Y RN TN Tl Y 1 IR GFE A8 IR (IZS
I | TECARRIT (@ FEACET AN SNSAPS JATAN G SACAST
0 'Y O T BRI & S-Prere’ (BURSA SUQ AL-SILA’)
O qUFE@ A7 ReTT TEEfER Jefite T© AW SwE (crude
palm oil- CPU) IR =1 & | T& Al 975 S-Prere’ mfas o
faferae TR ffere sifier SreueEs AREN O MG @GTmE
A TR FTo! ACL | JHA T SA-PRrers AefEE FHFe[ e
AFFCIIE & AW, TF JAFONT G2 qTHCHd A AT TF-
R pfE 28T 43R GF2 247 IR IIZS TSR TWRAT 472 F |
@ (XY SR STeA12d AT GreeeEei@ (randomly) @-Raw
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A ACF, CICHCE ACETSIGONT ¥e8 (@ol-[iaeo™ A J717 pfe
TTe O Tfere «ar AefwEe f[am AR gitce wadw iy
;SR CTRT YR AFCNE O Y I |

AR SIETTFE JAFAM «F *FE! (4O CHF (@I 4T (72 | T7E,
SISTRFEE TR @7 IRNGT QR 97 FeATe G- RFS
WA @ TFOW AR R AR 8 FNLRIE | S STTS
TARAT G TGN SN FRER @ SREH A6 [FAT Tgfed TRuR
AL T T | ATfR WS SRR TP F1eF GBI &y g
o I WA | SRETT Ao el e i Iagome afs TigeEa
P ZPT AR GJR TP e ¢ [fFeae eufeg o Ay | ©iR
SRS YN @ TN TAGA O GIZIE AT
OFMCE @I N A 9 S a1 IS AF, AR
TR Ao G [T feHeTers I2w1w IS |
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FafesieTer
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P
EIGCDEUEH

fou: SIeARFS TARAN @ *FeeF AW (Author) |

7R: MW @R AT el raiifen cfieeem s

23oTE g T TRCE, TR JIeF 3R A wifdE elfeviered
ey 36 PG ZCeAl, AT Wi (surplus) M SR ©ITAd
@ TR - o o TME wEer (deficit) SR
SIAR WA Q@I B B0 | 1 AT 7% (AT FCrAfes e e
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SIME 2 AR AT [0 [ I AF, ©F AR @ o
i afedee ‘wfds TFeFA (financial intermediary)’ Row@
NS T =W | oAt ey g RiNcAew Mgy Yo s
w4ifere OiFE WA, T ke, M JIfw, Ife ¢ qET
ife eifHerel Topifvr NFIHFW IRBIF IR AT |
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& fFferzrEr
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-

fom: fronfes cnftenstemis @ =ndeiza T (Author) |

TR (@, AR AN FILF ST AR, FOm @R WARIR 9@ foxt
TeAifere fGrofes Tag T3 AT | &2 760 AlzF wga GifesT a3
Sraey RIS ol 303 AF, @A O @ (@I TNy fGronfes
TS FACO 20T L SIMACP (FIF Tofied (AT =Y I | O (FANS
@rRie @ e fGreifess ReRite e aewee ww (AN e
TR . M AtE | weRiee RRRT fefere et e
RfeesT Swmeer S 0 =20 ACE, A AR v 1w foas
TTSEH 1 AR 91 @R @ Srely fErAifenss [eidive wies pfe (reEs
SRR T ST B R ACF |

YRS MRRRT e S@E JRF JAME @ #Ared SE
RIS Mre AT T; ToRE FHC FAET #ACeR RS A=FCE Fhod
TR 0o 2 | ATOIRER WwE AlRF TEN W (@A eAEs
TCEE 0 AN AT (T, T T N AL NP Y4

2
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TR zce =@, A feomese stfaE &% (Displaced Commercial
Risk- DCR) f2w1@ «ifafoe |

% % (00F ~R@eeR oy TSN [T WRRR [{FE 6oF e
Aes fog et faca ffey faes wie 0w 3 AT, Tt #ired e
g e (Profit Equalization Reserve- PER) @R &RFMS
RfS@ier wfe 91?1"121?@ fde® (Investment Risk Reserve- IRR)
RN fifoe | TF FITF N T ARIMT ACAH T I A
(GG RT GI(6 AR JSIT AT THY F | AGErs JARE e
ARF O TG (T T Aced Ave! [yt oS (PER) 9+
T T @R RS O TSR (T A [eaeew wfosgase frere
(IRR) 10 51 T |

Wit e
[T T [

RIS TSR

f5@: PER @32 IRR (Hameed, 2011) |
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RENETeH afeReTel e SIeT | JiE o feranfes =t (e
SFIS B ACH | TG 936 TR T TG A [ AT
TR | LI A QzFma AP IS AE @ qENiferes
oMot faeme anE | T Soaae oy o v 399w
YFF IR TR IR AR AR wiges ¢ [Rfvwier sifs
IR AMC=F |

PLR 4= IRR

L

TR TTOTRCAE 3 4T 9T
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v

(e (e gfeoifB e feelae)

v
T R, W
S <foram

fow: fAfSy fes T o197 Fara WM (Author) |

fom: Mifm e s el fEewiifes =S

ARSI WA @ TS 7o e fofers w3
ferAfercss & (@ WS @R =7 T e @b 2R WNTe @I
ISR JERIe S TS QIR AN GF FIH @ 2o AN
T asfeiE [ o mRRR'T fofere aze s fSeelfeans
CR@8 (@I RS o = 9| *M_rened Ry St e o
(ACF ARRR TELA (I [T @ Y | g it
SETTT AR SINCACAS! eIl 20t GTeseee Yrifed wfosige fnee ey
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FCI | OCF QTFCE WIRHE AW TR @I 7RI e o1 orReeT &y
R | RIS SO (FIF 7 AM QUFCE IS Mo AT ©he 034 =T |

T W efeifror B <, @ e froiifesa afs
AT W AT w4, Ty wdafor o AfkfRfore arwme
ANTS FFHCI &S SR (G F90, T e @ afs
aArRFmd Wrg I T 9R AT wer wdhifere el @
BTl Ia AEF & [ioq (e TIFRT SEREIH AR TR
feefecsa ANt TRt i frafasas =S eme 3%
T RCACR | AR fEeeiif&s T3 Feofiea== (Malaysia Deposit
Insurance Corporation- MDIC), Jaitaa i ferAifes Fifwcft
FI%M2 (Bank Deposit Security Fund- BDSF) Reew ffey o=
WefHB TOF AR AR oAt @7 AmironfR TS Irefe
ferriifecoae RIS eWiv T A | @RY TE I$F WRRE e
AR (P AT T, OR O AT RN Sima awe IS ez
vBTS (34 8 SRl | e (@, T RIS @RI (ot T 1S
S e «Ffs Fdfae & ave Face =01 opmre semcaf
ferelfas 2™ Feofis (MDIC) Ot Adae qpiefee gIe Zesn
IR FETAINED TRGFI® RS T 52F AP FCH A ACS
Tox a5t ferHifesa (i sifime /1 9 |

TENN AR renfEde o Sorare maift awited GEeer
o wEre @i tay ¢ arawy | ot Reww 8 wrei s’
(micro and macro levels) ST &« FeTHIT JCA AT AR AFEGITH
Afog® 3, I YT© AFFR A | TrorT SLifos far=am s=rey
@ @i Toimie 2o fEeNfEs T3 | Afeere s @ IR
TN ARS O FCrANGs Reea 2117 QR WIPe G MG Tow fGraAfes
GTZ AFETS! S F AEF | AQere fronfEs Sy gremt srerm
e wdNifsre Sgr ¢ fFfodtrel I =T G FT@mMe J[Te! 7
B | AR TS fraNfes Scast ST AiefFe @7 M TIma
ey @ [ sfsRiers! M SeT ¥R FME TBIRT Fio 8 |/
R8T (ACF %] BT (Rahman & Osmani, 2016, 19) |
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fom: S fronfes 3™t I9#9R M (Rahman & Osmani, 2016)
Trifem R Sl SifaiTer ko

aGF: I q3R e FfHBrer Mo ofit

TE R FREER RRIREer 8 sAfsAerer i Ffioe
RO @Y AATAT | T FF0E &S (Islamic Capital
Market) @I @S FETSIfEE A6, @AH THWT TS (AT &F
(R SR AT, IWF B, R @O0, J§F ¢ NS IS T
GFR @ETmE Fofin e Py TN [ (OIS T T =] |
T FPHAGE IEe TN [ I QRN SR
(liquidity) @miiF e 2 | Toed fora (e zeace, T
[ILFT T [ECasidr @ae [T afre M 7w e oz
A@IFONT @@V (indirect finance) 2F; FR GIUHG AN 1<
@Te<%+ (financial intermediary) R F& 61 | w7 ST
FRABE MCFET TG TTANNE T FIA @« (direct finance)
T IR @A FAT o [fNEeed e e afrer s
AT TF TS AT | ARTNE QST Fa-AS o7, Tma
ST AGTF @ fgager, Fef4B rFma AFF AT, TR FATFo
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a3 T f[(fey o2 @@ =z afeerse fvewsare
TN FFPEE o ofNw Toie e | e FfoeE
ARG AP 2/ely R *RISAR Sifre i feedt 35, Tl
Jg, I, TEINS Fe Toifr | JodrR TR FfFAoE TF6 Fieed
R @ v, adafere wgr ¢ fBfeRerer W @3
I S (public benefit) <= fAFv® 0 AT |

FafesTars! At

T * AT

(Zenies Aifee @ TG waT |
HEEEIED

L. J
' ™

T TGATANT AT T

"

SITITA<E BT A

L. J

foa: TR FfAtRE T M (Author) |

73: WIIPm 3R 155

REICR & I3 Sfond @3k Ffearaslt (G 4, T 2@H[{ I08 77,
SRR 2@ R /BT 5P T | ST FIPGE AFEF SreT
GHG AT RO PP | TP TN TR 49 AIAG GTT6T & 0%
qeTs afsfafay w0 | Iae T [ v, ar [ivere T2 ae
O AR T A0S AR Afel~iey w0 | Toiag, T o=f<e
TRATER wFed @I WgT PR eifie | I [Reed I 7@ 2
@ SRIPRE Q@I TS, AT A5, e 9, A oTg Tonf
fepafiee! I TG O TRAT FAT FRAR G TR |
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TS wifde efsprmes fomesd ¢ fRarwass g SnefFs
(AAOIFI) *eZ S5BITE I ZACR:

of Slaas of polie of oliel She 9 2aSld Laas Jted Zegall Lglude 3l

0ol Glailuel blad of cnae g9, Slogzge 4Ske 3
WP AN G9F A7 Fam, Al (FIF Rwgsig [Wwe e (Tangible
Assets) SIQT WA TIPS (Usufruct) SIAT (AT (Services)
w3l f[ve @iF gy 1 ey [facae siaer wiige ifer wfeg
SR effsfafae @ (AAOIFL, 2007, 288, Standard no. 17) |

ORere TEERT Pfeekbe Fhmtaa e 39 2ER:

Any securities issued pursuant to any Shari‘ah principles and
concepts approved by the Shari‘ah council of the securities
commission as a document or certificate which represents the
value of an asset.

G GF SIfE T A (@ TR AR Afeffagaa nlew q
A BT AArrR [T A1 *NAALTAS (7T AT AETS @
Ffetfiite shmme sfige RwR FTHE e SqEims (SCM,
2009, 9) | e« JA I, JIF Yo MBS @ wfeR YR
Afsffagaiat e, A AN (PN NS AP (FTHAT G AFS
T T IR ¥R ~aferes Afmifre &3 |

TEN few Sqere 2eF IR @FME (@@ qFE P
Rfscafios a0 semar, WeRmee g Fma To fefe wea
TPFE, ACETE GRS AR W Ko emifre zeme
IR P fRve e [fFwer 3 Fifers 4o Ko
ANIfe | QRIEle JFF T I (@ TSRS §ie RO LTE
SR *RSR Sere @ @ e T9RR F4 I [aw 1w
wrore [feaERe @ fRene [efve | oy J5s Ty sa7 dfew
(ARTCT RCeTT:

8

8 A W12 8 /oI
Y Q)
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T TP | ot ot
T cefera/ SPV
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»
L

&
«

fo@: 3@e Top F9F Af@r (Rusly, 2011) |

S, @ A ReRIce I3 T I 2@ ARIGAod o2l Y& Sqlar
TG W 5T 3 AR AW A5 I FEATHA (SPV) TR
@ w909 |

3. COMITE AR (Sfe@e (SPV) [Rdrs st i fofe @ 5%
T e RNEHFRImE 6 of ey 3 |

o, iR Rifvaeea e 3 3o s 39 |

8. B ffvwne (Ate wfere Jare (At RfNEeefime sesies 3%
AMREA |

¢. 3P R&ETe o (AF ARGRoAE G667 ey F1 =03 |

b, TFF GRS RSTF IRFICE CEE AR (SfReF (SPV)
wffewabean s MEH2 Bl 57 @ el e
AR T |

q.  SRfEEta GEBha FEnaRw T9m 5L AR FA3 |

b, COME AREET o  (SPV) RF@ms<Rioe 36 o
fefGTseitas o1 Ay so Jpeea #Ifmwife €61 |

THEE BRIATGTS (3) W3k (¢) Bfee @ it wfHfarta ez =i
AT (efec@a (SPV) @3 T wiifme W aoiea AfeeR
@ pfe afeg s fqmmr faose | Starey, e =[r°3 fifsamst T
7 ATHT NG Aore [y pieq Toi fReaie | Sffeaoe o2 33%
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T F @ GTIEA 87 fofe I3 9 39 T IR ©f S*72
G AR (SR Ol FF [T T AIfFe [ =[0%a I
et 2B 3T iR Ry Face = | IR I [T
Ao-we MEB QT (AT Afere Ao-Ffeqg T4F 99 F97 | T&
7HTRR Wy Aferer [ pfe rere e RfFeart @ wika
(TOIEF (] TF I, IR @7 CF@ ©f IO RREI4EGq I
I T AT RIGIE VY@ 9F FHE! FNE TAT T 555
sfdifee JCa | IBE MYy I, I TENN WA &Y
(Rahman & Amin, 2013, 23) |

AR A WA e, AR ¢ [fei gors oid-
Aifes e Thfe e Trrr @R =R | TERTS wAfe
AfSPITTZ IFHCF [N zere Ffes @ i ot wifls
AfSHITTR T Jace [t Fae vww | [odr wreiy wd-
Afe Sgaeaa et wfewe sid-mfes SyE e face

o
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\ RIEZIEN
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W ¢ Fefedime & AR AT
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fo@: Jrea WM (Author) |

f&7: W W3z R

AYRTS RF @3 T q9e! fF&@rwe (Stock Screening Process/
Shari’ah Screening Process) ¥t Mg @3 mafere &bfre

R

@o N W2 ¢ fp

CRIPRR ARIR 0 *HR Wi Remd eifeee w9 efewies
TR | GRS =198 <ol = oafe 7o 2@ AF | 90 0%
[T FE@T a9 (business screen) €32 W7 zr wWifdw
@A NS (financial screen) | AIAMRE FIF@w Narwer aifemm
opfere FFa cwfere WY FEGH (AF A AW € ACS CHE
N TG 9 8 Ated ¢% Y% BT MR R | IARWE
I T e 2w 2bfre A safore 3 PORIE (vo-
0O%) @HEARF O ATMe RETT 4@ @@ TR | e A, e
rfeckiby, W‘CZIT"TT (receivables) M Fejifnce [fawaiteE wifasre
W @R @ [RNEeR g seRkeE @ T = eiReT e
@INR R @ 8w ey e faene [uafbe 2@ | o Sy
@, TG ACToE AT A TAM (AF Y TS (I TLHD
RICIFRITR [T I BT @I I Feicer [T [0 A 3
IR Sl WY T (AF Y 2NSTR TAT RO I77e Awfed iy
GEPFIIeETR TS G (dispose) T (FeCe RS (Rahman, 2018c¢, 27) |

Tw fadrwd efemi sty =i ¢ fices Ffame «Afse +« = @ae
TG AT SR TANS @ A TA TS ()l pd) O 52
Y 41, AEE T 8 ToFenel (Aulall daliadl) SAi<w, FroF Tr*a
(s asec) TF GFF DT (RN, ACHT QI @M SAfeIE (Anle )
Seif4FE T, Tonifvr [Aeabe F1 TCACR (Rahman, 2018c, 22) |

Al FLIZIT IQT @ AN A 47 *73 (Fet [ Awfe srers
eFeif | @7 T TEE [fFw@s e I ¢ afevm Toum o
iR tFg I 7 @R T Tox [ e i@ 77 | e
TECIST 97 W WM [ fewet dae g3k mrEfs
(inflation) TEFIW (ATF T Y QY FACO THY T | ANNOIF @
T SR AR A1 FifF efedetar wga i ffte wae
Mg wfsfae e (surplus liquidity) 2659 % @ s taiy Fare
I R (Rahman, 2018c, 28) |
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T @F =9 @ge! WA simfew Witm (Lahsasna, 2013, 189 & Author) |

TFIM QR OIFFT O THAAT J:

SHFE TR G, ey IR AT TR Wit AR
afsfre vt T afedie, @A Tore 7eféfe qeaaIFaima [om
AT Wil RSl @A 1 e Te TRAITel AlemE A e
AT B AHARAFRITE SRR @ STy SR Fiee WS
SR (AR & TR 20 =W (BNM 1984, Sec. 2) | T SRR
o5feTe ‘qE-SFAR (alslall) NeT T SFpEed (e 2fsfie |
S-SR ZOR IO TR ARSI IR W, AT (T
SRIFE T M WSS TSI 5 (A fzred wifames frare
O TG ATICHTY T = |

JIFRT T SFFA TS QY THzaF@r s 5 @3 siwee
w1 S (contribution) &AW FCF ACF | AS39F FFCER % (A
qF T G (G (SFEE @) T& FoF IRTTR Wi @7 |
TE Tw (AF JIFNT IO IO 2 I W @R AfEHD
R A - T wie (@ TRt awie
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AT O WP, 96 TR AGRT oA (General
Takaful) T9 (AW @F 27 FCF T ACP G A7[0 =0 FIffeT
Si@ga (Family Takaful) I sT4Res @35 Ad @RMAT 2 A |
T SIFEeT @ CF@ AT SIFEe] FGE % Fo G [y
T @ gor oe + | S AR wEE v |
HARIFIAE PN OF 2F (ACF MAre (G SIFIGe TG (AF
ate i (Takaful Benefit) fRfacar swef¥2 areog awime afaeiy
| S OIFIPA TG J[IGANE G (AR ALRTS
TRRE, SAFEAR (ATEHT 5E) G R (Fafefes §fe) Tenm
pSQTaT STz T4l = |

ST FIZTE G AL OFEE @7 TF Wore [WRG ¢ wwesd |
Jfeq Farrer 8 M gele IR Fiedd [feg pfe, [T ¢
TR RIS eMT 93 AT TITHC SFE O @ FoARHAT |
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Gy eT<pay (o]
YT

S A

e )
A @ T

w9 8 Y6 A

[ g Tl
ERIKE] GIEE]

Rtk

foa: Srzsget @R TRftw (Lahsasna, 2013, 177 & Author) |
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TR AT FA, AMLE G FATRLI FEATCT T Gre MR | €-
TR NG GRRIRS AF-Smi ol AMSIR SRR I8 @
ATFIANT T TG TN AW | ToqE IACR oy, W B T
NS TS O @ [GCF RSN T (@©, ACF AFR ST G-
T AR @32 ©F AMGF 9Itel 46 FAF APeere W | 9-7m
FTHS TR AN G WM @t Tm ey
FeAR AP (F-TM TGS *ASRT @ NFPM Sy IR
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S TR Tellei @ R, e, «prel | FoRel, S SR
(QATF TR % Toifi |
TR TR NINIKY (G MFA ST NS 9 QI0H

fafeq #elr @ pies M MHIFTa IABITT TG F1 ZCACR | T&
AT (AT ZCACR, IO FIRFICAT AT GH-57W IS
AORd THIm Ao I[IAMMS 27| TN SR
gty feqft ov@ st T AFe, TANfE FfATE TEs
O SIBFER NG ARFOE oM o @ [, e,
TFHS, TRy W ¢ YT (AF ATH, AW AP IS,
Awifes e, AN IBN, @G TRS! 8 el Ty
TR IR fF6® 27 |

TS AGTCAC T FIEE ¢ iR @7 307 fo wiea @
ZreTe AT NP IBIRCE SHRPN #9y @ JIZAT LTSI
TR SPH | AT S el @ T Riqeaew s
TR AT FAE T ORET I SISATTE 4T AR,
T FIBE MEFGT G, ST O TN AT [T
AT, TGS 2 TR TLCT ¥R weaine R To7 4o 772,
G @3 7T el [Warwe ohafe Teniv fetem ofs we@ @3r
Q@TS AT | T FEWE 8GR @ IPm [T [Gice 9
T IR oA, TG AT @ oA T el TS |
ORGre AT Fpiefe, *EenR Seifre Jifdfens F@w, [ s
AgeeTT efe seibeTel Jfmd & Reefmrerieteice g
TR 8 e e (2, aFieie SR, EimR-Prenfemm,
Ag 51, TET AT TeTifing SeiE FIFT 8 TR NS ARTS
TN | P AR @ T FIGCNG ol 7 ZeT8 SIAIT AR
& St @ S FEET wF FACe A, 0O TN FIIWI @R
IR @F LT TFIM *ETNg O JFIEF ApoTol 8 T (AT &F
Fea - Saw, A0, e 93R SN AL [ve 27 |




BT PRI TFW S *NANZ-AF 2T €&

Bibliography
Al-Quran Al-Karim
AAOIFI, Accounting and Auditing Organization for Islamic

Financial Institutions. 2007. Al-Ma‘ayir Al-Shar ‘iyyah.
Bahrain: AAOIFIL.

Abi Zahrah, Muhammad. 1958. Usil Al-Figh. Damascus: Dar Al-
Fikr Al-‘Arabi.

Al- ‘Alim, Yasuf Hamid. 1994. Al-Magasid Al-‘Ammah li Al-
Shari‘ah Al-Islamiyyah. Virginia: International Institute of
Islamic Thought.

Al- Raysuni, Ahmad. 1411H. Nadariyyat Al-Magasid ‘Inda Al-
Shatibi, Morocco: Maktbat Al-Najah.

Al-‘Alwani, Taha Jabir. 2001. Magasid al-Shari‘ah. Virginia:
International Institute of Islamic Thought.

Al-Bukhari, Muhammad ibn Isma‘il. 1987. Sahih Al-Bukhari.
Beirut: Dar Ibn Kathir.

Al-Ghazali, Aba Hamid Muhammad. ND. Al-Mustasfa min ‘Ilm al-
Usul. Egypt: Maktabat al-Jundi.

Al-Najjar, ‘Abd al-Majid. 2006. Magasid al-Shari‘ah bi Ab‘ad
Jadidah. Beirut: Dar al-Gharb al-Islami.

Al-Qaradawi, Yusuf. 1999. Kayfa Nat‘amalu ma‘a Al-Quran al-
‘Azim. Cairo: Dar al-Shurtiq.

Al-Qaradawi, Yusuf. 2008. Magasid al-Shari‘ah al-Muta ‘alligah
bil Mal. Treland: Dublin, European Council for Fatwa and
Research https://www.e-cfr.org.

Al-Shatibi, Abu Isiaq. 1997. Al-Muwafaqat Fi Usil al-Shari‘ah.
Beirut: Dar Al-Ma‘rifah.

‘Atiyyah, Jamal. 2001. Nahwa Tafil Magasid Al-Shari‘ah.
Damascus: Dar Al-Fikr.

s

@Y N W2 ¢ fp

‘Auda, Jasser. 2008. Magasid al-Shari‘ah: An Introductory Guide.
Virginia: International Institute of Islamic Thought.

BNM, Bank Negara Malaysia. 1984. Takaful Act 1984. Available
at: http://www.bnm.gov.my/documents/act/en_takaful_act.pdf

Dusuki, Asyraf Wajdi. 2017. Muslims care more about halal food
than halal income, Daily Malaymail. 19 April 2017.
https://www.malaymail.com/s/1359521/muslims-care-more-
about-halal-food-than-halal-income-deputy-minister-says;
retrieved on 13 Nov. 2018.

Ebrahim, M.S. & Joo, T.K. 2001. Islamic Banking in Brunei
Darussalam, International Journal of Social Economics. vol.
4, no. 28, pp. 314-337

Hameed, Shahul. 2011. Reporting of Islamic Financial
Transactions. Kuala Lumpur: International Centre for
Education in Islamic Finance.

https://www.arabianbusiness.com/islamic-finance-assets-forecast-be-
worth-3-2trn-by-2020-641156.html; retrieved on 13 Nov. 2018.

Ibn ‘Ashiir, Muhammab Ibn Tahir. 1978. Magasid al-Shari‘ah al-
Islamiyyah. Tunisia: al-Sharikah al-Tunisiyyah.

Ibn ‘Abd al-Salam, al-‘Izz. 2000. Qawa ‘id al-Ahkam li Masalih al-
‘Anam. Damascus: Dar Al-Qalam.

IFSB, Islamic Financial Services Board. 2018. Islamic Financial
Services Industry Stability Report 2018. Kuala Lumpur: IFSB.

INCEIF, International Centre for Education in Islamic Finance.
2011a. Islamic Financial Institutions and Markets. Kuala
Lumpur: INCEIF.

INCEIF, International Centre for Education in Islamic Finance.
2011b. Shari’ah Rules in Financial Transactions. Kuala
Lumpur: INCEIF.

ISRA, International Shari'ah Research Academy for Islamic
Finance. 2011. Islamic Financial System Principles and
Operations. Kuala Lumpur: ISRA.



BT FIEAICH AW S *[TRTSNZ-9F ST @A

ISRA, International Shari'ah Research Academy for Islamic
Finance. 2015. Islamic Capital Market. Kuala Lumpur: ISRA.

Kasabah, Mustafa Dasuqi. ND. Magasid al-Shari‘ah fi Tanmiyat
al-Mal wa Dawruha fi al-Tanmiyat al-Mustadamah, n.p.

Lahsasna, Ahcene. 2013. Magasid al-Shari‘ah in Islamic Finance.
Kuala Lumpur: Islamic Banking & Finance Institute Malaysia.

Malik, Ibn Anas. 1985. Al-Muwatta. Eghypt: Dar Thya’ al-Turath
al-‘Arabi.

Mcleod, Saul. 2018. Maslow's Hierarchy of Needs.
https://www.simplypsychology.org/maslow.html; retrieved on
21 Nov. 2018.

Mohammad, Mustafa Omar & Shahwan, Syahidawati. 2013. The
Objective of Islamic Economic and Islamic Banking in Light
of Magqgasid Al-Shari‘ah: A Critical Review, Middle-East
Journal of  Scientific Research. pp- 75-84;
https://pdfs.semanticscholar.org/f94d/867e8976e0950577190a
82c28b283883d392.pdf

Muslim, Abi al-Husayn Muslim ibn Hujjaj. ND. Sahih Muslim.
Beirut: Dar al-Jil.

Rahman, Md. Habibur & Amin, Md. Ruhul. 2013. Shari‘ah
Rulings for Sukuk Issuance and Investment: Analysis with
Application, Islami Ain o Bichar, vol. 9, no. 36, pp. 9-38.

Rahman, Md. Habibur & Osmani, Noor Mohammad. 2016. Islamic
Deposit Insurance from Shari’ah Perspective: Special
Reference to Malaysia and Sudan, Asian Journal of Research
in Banking and Finance, vol. 6, no. 4, pp. 11-27.

Rahman, Md. Habibur. 2015. Bayt al-Mal and Its Role in
Economic Development: A Contemporary Study, Turkish
Journal of Islamic Economics. vol. 2, no. 2, pp. 21-44;
https://tujise.org/issues/volume-2-issue-2/m?2

P

e N W2 ¢ fp

Rahman, Md. Habibur. 2018a. Magasid al-Shari‘ah, Dhaka:
Bangladesh Islamic Law Research and Legal Aid Centre.
Rahman, Md. Habibur. 2018c. Stock Screening Process for

Shari’ah Compliance: Global Practices, Islami Ain o Bichar,
vol. 14, No. 54, pp. 9-30.

Rida’, Muhammad Rashid. 1995. Al-Wahyu al-Muhammadi Thubiit
al-Nubuwwah bil Al-Quran, Cairo: Mu’assasat ‘Izz al-Din.

Rusly, Saiful Azhar. 2011. Islamic Capital Market. Kuala Lumpur:
International Centre for Education in Islamic Finance.

S&P Global Ratings. 2018. Islamic Finance Outlook 2018 Edition.
https://www.spratings.com/documents/20184/4521646/
Islamic+Finance+2018+Digital-1.pdf/cf025a76-0a23-46d6-
9528-cecde80e84c8

Sanii, Mustafa Qutub. 2000. Mu jam Mustalahat Usul Al-Figh.
Damascus: Dar al-Fikr.

SCM, Securities Commission Malaysia, 2009b, Introduction to
Islamic Capital Market. Kuala Lumpur: LexisNexis

SCM, Securities Commission Malaysia. 2009a. The Islamic
Securities (Sukuk) Market. Kuala Lumpur: LexisNexis

Sulayman, Jabir Miisa. 2014. Magqasid al-Shari‘ah fI Hifz al-
Amwal wa Wasa’ili Istithmariha wa Tanmiyatiha, al-Majallat
al-Dawliyyah li al-Buhiith al-Islamiyyah wa al-Insaniyyah al-
Mutaqgaddimah, vol. 4, no. 8, pp. 20-35

Zayti, Akhtar. 2008. Al-Mu‘amalat al-Maliyyah al-Mu'asirah wa
Athar Nazariyat al-Dharai’ f1 Tatbigiha, Damascus: Dar al-Fikr.



