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46J9,6

JL oL.r-.> 9 .g_,l.i5o-Lr.- .gl-orl;l ;l orl:. . .l 
9 obu-l 6l r - 4 .5,")L.l .5_rl.rSL

)r -=-ol , ;.,-rJln jl .,..-l ..r"i s.y-lnii 9 6-lj rs a5.r;9j3'i .,r.y-lJr.-I, .rrb.
a-15 ctlct- I ;l.r-l .r.)t-l .-9194-+ rJ -c.."ld.iL- !,i,:.J;Q-- 11,.5rt. r 6to-r9^5

,c.rJL ptb.;ut rJ.Jjhr-l,!,-.r,- L .,fr-l.5rl.rs:it ..,$--c .l-ttrglar Jt" oL-r
. ;!L "6 

brr5r,-L ,.: ..:rls.r. ,, .gri!. .5Lop6,r.)l-l .'JL J9..1 t .gt, t^:[ t-
d J +j- (!rir-) ,t,c .5rl.r.llL rl9 r.: .r.)l-l .5r[iL . ,.a,.9 es-,l . ,lryg . 6ir$l
cLr,l L_ e .=-: ..5QS! ,s,r-)-l 5rlJ3t.gLu{1L:il grt J t- 15611.c l rl5
grlj5a,L-- 9.rJ- 5b_,I;l aillrs .---.i; lr l;+" 9 c-19;,1 .!. I Ln.,*.kSl;t*

.(Ciribank) ll,_ J'"'i .S,!* .r--* r$ ,;k+ sr$ !!U JU-1..sr,,-il.r..:.,9,o,r..)l-l

,s -.-:.:r.--o.o;5",; aJll !.5.r-l JtJl .5*t:- JL.tLbrlil .gs.u- .5Lrry5rl

;le-! e ,,-r=-, ,!- rli .9tL- JL f\. il o;x ,.> aS ,g,;r.l) o.r.+*- !L ;!J-c
Iq.ltio;F_l-,,ru;r9ape,".qq.1y51,r.)l-l6rl.r53L.....-"1;L_;.,c.9!L(Labuan)

.J* (5. qr9...*.

;L-;'i;l a5,- ,l,rc".j- JL oL-'" ul"L:r .91 or-_!;.i ,9J.1 ,r.)t-l,rJL oLa;
, (mutual insurance) e!l;. . 4-..J ill .!- . .grliJe,-Lr-, 9 .s.rt+ .skJ3! q ,r,-!

1l 3;21= i ,s ! .rJL ;L.r-; ,r.t-l c..,.a Q$L cJl .;f o.rLil .5rlifqt , . .gQ57i
pL,;l raJ3t ! tl-;)-L- ".r--c ,:.;elr,,_; s-os,r..[i.:,; .:!i j.bt- Jl- f 1.r", Lbr]it
;_r,-.r." 9;l ,l .srls .9;L-- al pLLl ;L! ,r,r-Ll .- , .al Q;i ,rJL c-)L" ,;-l ;t, octs
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.:..r-J. d'sr4iUl .r,-! aiJl .c-,1 ,r-Ll c.-rrl ,I>l, \ 
s.y-l .9Q5.:t _,; .s--, j;-

Lr;"-. "; e9r;,.9 a;.itS-i ;:=l .qt af c .l .glo.t ?+ eeL ";r-fy ,.: .(--,
gr9.r.*..ti 6ll i9.,9 c-rrrr 6i g.r.I-l6t{sjli d,j..t^>!'Lo.I-r.15::9<2 9 c.=-oL

-i,r.)l-lsgic rrLlrl t- @I.S) 6t2;9s9-rr.;5l,.i,r"Ll;,r.)l-lJL ,-b dl/ at

,rlr.: .gc!; .!_L.;9r, a., r5," .c.-l ,.r-.)Ll .9t{3L ," ;-l ,,: (Non-PLS) JrL::-
.ss.,f,r. JL.-[.c .51,:il.5LrcrlsL-l r d-.jr ocy .,!5..u'ir.: .3.ii; .-(- , ,4i
,);-1.5,-a.,,>"_r2e .,,l-J.sQ-:*.- rc .-L- ,_1,.r; 9 ;l_; .gla..l- .! 3l+l .,,_lrl+

d,rrF s.y-l JL oL.r-,.> 9 .9,1i3 t-Lr- .gbrl;l ";_9 .gLa .r-';,:- ;rf JaL:.J

.rjlr/6" Jtt !.,ilte gr9. 
",,-11 

,rl,s AJlji...l5.5,l !t
,r,)l-t .grl.r5iiL .r.: ,.Li .5LuS--_, ,, p9r.r::.; 

' 
; l rlj;,1 ;l all.ii^.r.osLrL

go9e,6bS-a1r.s.rs ,.5b l-*.r a5;rlc orL:l.rJ9L ;,_l a, p9- rLil .crlr .r5U

, e-L- dLr- pf-;l+ ,1 ,r:i- c69r ..gs ,.-o! ,"Lly ;lf.r .:ft ! .Srl"i!
frl{? oi+ oiyl+ .cl.:rp .'!au 9 a,_;r..; or9* 9 .r,-LL; . .,rt .,:L"jL 4. .f
,ri,:-J9 osl.: rp c..*-,.:r9- srls rp.r.)l-l lrJl$ltL lt9rll o5! ..,,-q".sl+llb

-*:.1o. 7-9,a; *. u"Ll Ji, L ljl1Jl6-.rJL a:-:- r.: .r.)l-l 6)lrSt J#lj')

frr Je

{J-cyJ/rl 6ll.r5.rLr 3.r U.ts 6LA.<. ..rJ

6IJal.9lr1) $i o,:t- J s.,9.,rJL 5rl.L lr gLnfJlt,r+)l-l .Sk5l!.sk l;:r

s4 ;l )*bd 6 i-l.,.,tai. 6t -(--) J-1, (rr.ij €:r,-. r aJtjl l*; .r, ;-::.,

.tkjrJ Y.-r51.1.,..9,,9/-,fL 
5l.l .54, ceL-i, ,r.)l-l 6rl.r-(iL r.: .(-, ;_r,--r."

J J..;l.J,j .,riJrli e Eirti r,r,)A-t !L oL-j,.r I r.r,)l-t 6\!;Ln 6l,..jlr 4JU. ;-lJr -\
t'.:o-r , ,-jr, ll..jt .r,>t-t JJ,l dLJ, Ju .r!L' rq.ltiri r: .Jr.,rr ..,L;r j b,,J.:',r or ..ri i,

J :Jlr ,:."JLi ,r)t-l 6 .,DS.jl.. )lf )' (s,j) it". dJlJ*L a,iJr .trr{, s y \\t.1;S ;t t.t-; .:i

JV ,:,t-'2. et 1,ciJ JS-: (d,./) gJj- dksi! 2r ,,)-l 6.,l.r5i;L 5t^{.:JCL:il .rrr- e n l

..r:lr, ,- ,tLi ily.:'cttlJ) 4-!6lJ- ,JL u.)\-l
1 Chapra and l$ao(zm) r- .J,.)--l .521.r(;L 2: eG 61aj--) )t ;-1. ,r" t-6 .5 r.- - 1

.,,r-<.--- t- Hassa n(200O)



l\ / u.t-l 6;2lL*L gilLe 6.a;;1

tf. , "-=- &- Jlrq a1) srl.r 
.r.' rs ! .gJJ.:-;tti (PLs) 5)L:-. ,; 

"::..,- 
!L;..b

;!l.r5ocr.- + ! ,r.)-l 6t+(;t p.;:* 6)l+.1 -S-a, a.>- r5,.r5rLi .9Qf9, .(s9-

;q:- .gLo .(--, ac6. JL> ;.r r; ..r.5,.r^ $:* l$:;t 
",-l 

.grl..r.fo-Lr-.91.q.'L^.->

,.5k53t-? .j:'rLj- (rQ-i9, . ,-l^-c ,s .$".r ,,r--lil ,'", ! Q53t 6,-l a"U;$ .gQ.:!la

! (6l5.ua; pl9 c 91 ;!l.r.t+-!r-,-.5,i5.r.;-+r^.-16LtS--.1, ;l; rc I o.)l-l
...-l s-; Jr\ yl ,s-l .!,-Yo ;l .r;r; 9 .r.::...4 ey9, ;i

,.:.rospl9 p9,-7.glQ l.t.r t* a^*LL.1s.r5rl:- JL.r-b.stS-:,1, J[.c|9 c"-y-.r..-\

o!.' ptu;l p}L- .rfrf .sl+i:, .rl JLcl .c-l;..r.-3-- .G?J') ,;:- d;kt!
.:9- p*.-n .gtqi1i O:.i ,.lt ,r-ir.,.i pla;l!1i9,".,-.;-.9t$3U afc-1.gs.l,c..

.gQ.:jn ,s 9 .9rlj-fa,-Lr"" .gLooj9r; ,s ,rJrLi- Jt- ari.a*i oJ.rrrJf J;! ;-r.+ Ot-j I

,i r .5jL t-9; .,:S,Lj-. lrLb o)91 ;* o,"sL.,> J=:+-o 9.9s1 ^-:l .iJ:i.
..r5rL:- oj9r1 1-L .9rl.r5;rrl 9 g;.-. --y-.r. ", 

;.^j ;LJl J9...-

oJl :- "J L .j.)Ll d;t{53L af.rrlc a99 ,r.)l-l.5rlJlL ,c .9.rt21 .gQ;-Jti 9 k-:9r-Y

(Non-PLS) .;SrLL.; e eLs) !5{|: Jt- j-E lst eljlJ ..rJ; .sL.- y t,.ri rt
\..r.--L; lrTl ! tL 6r-L- .gLoclcrlj .sl9;rr.

.grl.rfqLr- 9 .rJL ;.-U .gLarl;l ;s9-; c;19-! 9 6sf srl.r;L-I. .tllr;.r,,_lr.:

..u:.r.ol9;"PL*

.5,-r-r9.-s 6lS"[ .s-tj (J. !jf)E- JL ,:-b a, .-rsL ,r.)l-l .sk53! .r-t -f
n)r )J 9 clrJlj irJ- 6l .' :tl jl # b osf c.itlrs l, .,Jrt :-. tL .i)l.ap; as.Si;t1

,9,.i ;l-il . r5r.: 9l ;-_2.r",9- 9 c-Lii pJ' nrg,arr s:,r- n*ir9; (-!ti 9l.ilr;,..rc
c-.>l.:r1 lL r; _rq,"a! . ;.i--i> ,.: .srl.ri .:9>9 o)la+/ iilsr,;q rr ,l L .i (default)

o.:rrir l, olrtn'rl ;rL:-.9rli-la,_Lr- o19j* af ; .lr,l .g1 .. + (5i)l-:-.]y.{i
li ;Jrr-. Jl.'> O,l )r .i-lo.!.i )t? 

de uL_;9r.r- L_ 9 
or: .ll-c .5;Js9- t- .r.^*,_ ".:f;

.r^ ,.=*fi lrLi .:l,rrlj ,s ori -.,, ; ,_gl q: , I ,.Ll r .:|.:rli .irJ" 9c r.o;=1 osrlg;L_1

,o la; .r.)L-l 5;L .(rjU &-. , d..-.-.i- J9.r+ + ) +2L; rl.:rlj sr9- r,: *- .csrf

.g.l9- af r-L- c.-iL-,; ! pl9 i.I.- -l-l rlrrli ,s os -r-! orgc ;L-! ,r .r;l; .s" G $-

--1)-- \ ,iJ .:, lrt , )L< r-Jt j*. )r,?-r: !rq-!G rr Jjlir^ r.)-l j!!-(L dl - \

)L- (.*r-i) .?;t.-r- q.rU-<_-:;r J-;tr-.r.)-l dq<! jr+.r.L; *t.r.)-l
.Ju"!.^l .irl jj{ L_- (Flighly Levcraged)
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. ,rns 6tJ ;L-1 9 ,r,. J.t4 ti -,JU. ,Jai.a ;ti.: ,51 9 o, *i-l ,i )r , .I;L oJ; ,l-L>

,r-L:l,.i 6=.2 ,s o9)L t.rr3.r-- 
L rf ell J-al Jjlf,j.i JUI.J, L- .SJL ;19,-a 5;L

"l.t= 
q; e c!9:*. . a,.rt; rs ly-l srf sl.ul! r.-;- ! .,rL;. t- 

"|"lc 
ci ;19;;

. ; J osr55l trL' - iJl,i i9J.-" ,l 45c J ;L, 9 .ri)L r .r9.r...

I G:-,!". ojt )rc)-)rra{t.,rl;t_ J.l, JF .sl_;.r,,,G_,lil e+.ry-l .ik't-f
Srgl*rl)z^oj9;--o.tl.rlrs,-f.bL-,rl ' ..l,irl.ri rL:>lrr r)ls o,r4c r,l, a,rLi* slrrli

\SL.,.51+rl ' . ;l5rlj ,"Llr;.c .lrlsrfy _f"5.gc!l;1.;9.-.r^.ri , {ii.l-.r.Ll

rJerrrOL-jrrf F:*ir5L..-, 1d3.5la,.rL. ojgra,L-1! or- e.t-- + rt+.1+.-

t{St.F..t- 6rhJa,-Lr"" L- 

";f.,k- 6laclcrlj -r.: 
Y.u.:,:;!,r. 

w.,,L; L 
"f"lc 

L;ls-,li

l$lrrl, ei ;y_l )r lr_1 .r.irlsryi.,1 .y'rL:; 6to oj9_;,- ,s ..f,llei .glx 6 ;aa 6la c,,". S 'rl

.5.- J9u7 af )&,-U oct:. J r9'> gL ,p jll .., lU;l.rlib 
";9, &-r-.\. JJ r:l$ .'. .

.(rf tr-. .r *1*
.S..--r o55rra;-a- ;19: ,,-; l, sfc ;,1 . .;SrE- s9lc .5 k l7_, .r.Ll," - 6

.La, ,la; c -*ol .!f JtL. .o.5.. *19 9 Jo;7 . Lr c;L; yL t- rii..i9 a, .5rL-l

"f-19- 
;l c-l 65-- .,;Ll-r .l---r . JjL-, ,r. rl.:yj ,r.)l-l "5)lJS,t ,J ! .,;iJ-t

,; l r,_1 s.,ly.f.b aSsla->- 1 i.L:;
.r--o.:,r-pLx;ls9-,r1>l5;1.I ..r _rc.ra)l-l.5ld3! a5.5rrs 

"{ _r--- .5l+:,:l!-i- J9l

r-_lrj a,, .r*.j .rL=-l,l J9.e rs ! ,"bls .9td;5- _*.rt Q-lU; j{l .(yt? .5.,_ q)
sr9.- rc,r.)l-l .5Q5,t? trlr,a Lr ir.i J.tS .5l,L,l . .5,,liJarLr J-lr- +l5,t .,irtL;

l{il.i .Cl.:. .J..-;J J, JiL rti-l r.1.71(rcsldcted Dudarabe) d,l- i.rL;, r.l.ri.rr {,ll -l
;l-i lt-ril arl ..rjLrl(J, ,,:--t ,gto2l)t t)1rq,:-3iy ;eL; J.L (.r; r {'1.: ;K; .r)L; r|Jr] .r:

L t* 'trt) crJ. J)L )' 4,!.j. t.F ,r) t' ? .Sl-;.1 it o-, ) rr.r, fEl rlrrli iL;ljl
''' :: r:+ eLu '.-!,'l Jr ,,^ Juri

l+:L n-l(Khao aart Mirattoa1993) .r;-l-, -1 lrE rju. ,.Llr, r-(.:j'.r.L r-E 1\:,,r-r
JL.,r J.l, \,:,rL, ,. r+--* : g- J;S.,6-:i ,b. : ,r;; sG:t>.tl-1,.! jr .5 Jj"--".

.J:S ) tL;. r i,t t .' .t.,r t2 ;l 1lj ! ,5.9;l:r i 1. 6 ;:!. )l;tl,.;t : r ;t J.-t r- r",, t t:S u,
,:3:2tfu,sJ:'ttrf .,rl-il J JL. c-i- ),r.-+- ,F.r;La. :tr;tj ): e.)ti- oP
at- )t:tre ;V) l-i .rj)rrjL .!.Lr L ljJ r Jis, tr,ilj .r-ir !}.tr rL, sto.,iS;:-t
ar- .s;!r G*'ui6 &L d:.;L :6: c-.-irr .rr ,-,L* i/l :'rup ): .-i,7 .:* .?st;

.rtn )V;t i d;.s. ,t,t o)ln L-i S SL,jL;- oj.r.;r c-,-.r- ;: cji;:



I | / o.Ll a;1L6:l ,ALt ,'r.t:)* @

r+-:r J-1, l, .:Li dt .r,r- k<.;L U J.:-Ss, €nls, b\ltlor"- .pV *1t-:. .'l,rli o-Llr, -l
.fJJl : .r.:-rl2p oti:--l 'rs, 1j'2- aS\52tiLVr )l G,L) 'l;--. )r t$L 1r r9 {-r,')l- .1

t"-- ra- -'Ja 1J,Jl. J1t' lrdrliJqL,- J,l r*5 rr d 
'J.,r

,l-32 ;:t ;-. :2; : *f Ji dlt $i nL-ty. \ 6rt$ 9l-,Jt^drr-1.531 ,.rlrl )r -t
.51r.:ro- L-.r-.--" lasJL ,ir!J-.l jl Crl+ s,y-l g;!S!! 2r r<JL- .2, .r5r- u:ii 5r, ;t .it!:.rr-
ri.' .euf, L+. !- o:i- ,: 1453L ;r-"e n6 I J-54 Jf ,-;rl;.1- lle 3tr*.1, 62ttSq'.r-

,, /U (tso-ti€r mudaraba) rj[,s r,..,Lr, o)V ,niLs, 6)t- JUI.J. ., Lt l,l- Jli-.!b .rll!
(6..r) ':-t ,;:; i'-'

.(;9i 6,, t-; ,s ,a ri.n .?) .r.s6 6t;i . J-lr O i .i" qslrel 9 .grlj5qLr."

,l$! .-! s9;9 p.rs - e9- 9 .5.)-l !L 6trrlrll ;l ,r;r1 ..;sy rrlJb-Jri -lrJ
.-r9-112.,s .,lL.gta.:ls-,lj i.:,. reLu-+ j9e 69bt 4)" 6lx sL.3l,-LL!, L-!t5

.,r.)l-lc,--;

,r:5rLL. slie t a4ti.r.: 9 a:,:,1.:.rp.rs.9iJ.S-,-J .,4Li-/,r.)-l sfc oJ
Jrr.iJ-|. Jjrlr [.]t-lri.shrr5rJl prr., di-JL o)loa.;a.,.91.:..2c.4L:r

)rat ( r* b? ),i' { J9.r7 q) cr- a:>L:i c l ;;Y dc,:-ilr.r..l-,-_r.r-19;;

p, 
"rr*..rr L.r)l-l6t$3!. ( c " li rs!l5"t-9+., ! r,-; ).iLCi? t- FL r.i'. o.i.,:."

,+l vr-" 1L? ts lf_; all .r. ,lri !l5 c-j JLi jl G-iU .S,-_, to^ , 6rbl .S-i)

,,!*Li r.rrl.r,-f cag,-i rr ! YEB .r5,r,;:;19,.6.ri: c;lsr1JLi.,s Lq,(L, slsrlri

JA + lri i""+. -;191 a5;L; b srls ,r. ol5; s9i ,:ri ! o.r.:; .g,,|.r,-ri .gY5r":a..a
j)li. 

,a lr,,-1 srlc c9'>. 9 (easing) orbl slc_,lj .r-ic ,c .I--, .i--.r =lii 
. . ' lL; 

"j.,-".; "A
, .-t -__, .$lrirl t{ijlr ,s+)l-l 5rluSL rc . flaryLSr,-L ,sl 1. *,r leasing .gLr.ri9,

orl+lii.r-,.1; _rs.rirl2U 9.u.: Jl;:;lr.-. L*e,l,orbl.:r7; -JJL ala)L.-!U,ilct1

..uo ;L:; !i sg! a.l;;$ ,s 9 crrf jg !i c-SJL.

,"1.i o, ^L ;l [gt! i{e,l ,r.)l-l 5ta53! .:[Ls r.: ,.l-o ,raii .L4, .d
O:-i, Ol ,raslL 6r,i 9 l.r o_;-,,r,-l 

"l,al 
17;;sl,r" o.iitl 6rl.i5r-Lr-, .9b o.:;-,

.gtrslsrlj ,s af(informarion asymmetry) cib)J"l .,1r8 p.r Jb u.r rJ . cdl o.L:rj

61.r"L|r19,:.rlo o97, eL".;{a, o:ii,r Jrssili (unreslricted mudaraba) ptc qrl-;.

u,s\;.|c.,lrbL;- ;rrJL:rl t.#(s.rl'a: 
L f JJ. 6L6sri- J}; ,r.!#., ,q k $U

,rJL.:l .!'" orlol 9 .S.*, J* .sh L tts;L orgl 9 orra YL rt r-, ! (moral hazard)

ar-Lr-, .9b or r-, ,.,t---Lo il, rr 
l..ut.,. ysL-; . .'-t-- qL.,, Ji.J/n -rJ Or&



fir.=r'iffi crYt t Wr.r-..t +./fl

.gf> ;l Jel.ri. .srl.r.fqL_r .sl*:fF OLtr-\- ! u,-Li. rs ,r.)l-l 6$! rs 6rl.rf
i=.--n .u5,r.- .-F; n-o ! Lo.f-2, 

"Lr Jb 6os rs ,rJ9 
..'- J JsryX ,rJl...L-

.91; (two tier mudaraba) aib rr o.rt,a..rr 6rt'>,5lrcsrr-,6lo>t a orT rt,.fY.r:."l

; JSia .s,-? \-^rt_.u JLcl .Ja1lr-, ,21 ,s .crls 61.r.a,. (u.j 4r Jti er,t) ;.:.., &u
tQi o!J-c r,:l uj>L;l ol)"1;.. ;ex, ttd:t? la-,rl ;-:* .l-,_r J# JLll, or-5

.rs1ls. ;-t c
s9. 9 p-o.5rl,-s,r.9-c6Lrr;5U9 

"lrlp..r.i/SYlg.1o 
a5.,-l:i6lt< .rryog)lc

e os.r, yYL (6ri) s.-- .gt$lit ? q c-ri ! ,r.)l-,1 6$l;t ;lrr .r .I-1, ef,srb

:.- .lrr-1 srl7,-l.Lii,l.l9c ;,1l..res.,. r:.rEa-,-LL r.: ! 14.;i 5,9isp
r9;9 9 ,r.)L-l .-,r,-- ,o (o_;q)lrt.rg-..S4r uii91 !rt+i9r 9 \!lsf-l
9 Larl;l;l .grt, ,,dc .l ..r-r.61.4 (clls;ll 

"i*.S-,-r) ,_p =-.nro,rtn "!-t,,.
.5rL:>l c,)LL- 

=l;r; 
( ,rl2r ) ,r::-, .5rl.rS! ,s osliil s.r9.. J-1r u*f+ ,.glfif.r

o>Lt-" ;e;jJle-l e gt;el _rs (for*ards) .iL, (turures) ;i o)LLr. .(oprions)

. orlr; rlj .r.)l-1.9\5;L rl;;lrs;9,r. s.r-lJL
7l ;,,,-l ,-!s -;r'i ,l.r.n ! e a!! .-l.lS ,lsQ.tLllrl;l+ I (J';L o"{ Ja .sbrlj! -r
s9,.,t *n.gU-"ra cJ 9s o.5*.g,Li,. u..b or. obrt!5Lrlil,r-prc o)5.* ;1r4

.-lS;. rL2.: ! .r.)l-,1 .5$3U ,r ,rt-d; n_,,_r . n)L(.ir e1l .,r.it.,. (PI,S) 6t_; 9

,l.rta1 .g!el gl;l ;l.rii ..rrs ,r. rlri 6,:-{1 .'f!-.ri; 6l+Lr? ;r,. rs ! tgi 1 .sp
a,.r^:iL,r.)l-1.'-:.,*i"O.LiAs-r;r:.i1;U-...grta;.5!91!9.y'9so,.r...bf

.sl45i:L ,s (mismatch) k".o.! , l+JLls ;.r &tb f rc jr; Jl-+l ef c I p9g. gr-l

,lsQ .5!91 .f.15; 9 a,-.9; ro ,r-1.61{iir+ d,l!r- , 6lrllrr .qL-o. .r:"-lrls.y-,|

,.Ej G.r-l.-.tJ '. t J"k JL dt .rlil9 or.i ,-L,r JL c,.r. obgf.gl.rrl;l9.rJ9s

rl ! - 11 sJrr aJ)L;u 9 .-Jrl-:- otlgl 9 6f ,p Jltl c.5rti 6119l , ,,I. Jrt-. .-'rtf
j.;;,1 ozl.,;. . .1 t Jx ,yl .,t iy a-t_.r. 6t 1 QI l.f.c ,r,-1.;19; c-l ,.;Y da:i!

t.qL_ 
,.9 ;-:..+

Y,r,-Q; o.:os pl9 6l;a 6f7 Ji;t otq.; + d.p r 4.r1>.f i^r-s9.r.*r-Y

.-.i r.+-1 CJr al.'ju,. i;rdW &t ,?t-t'9n)4 jl Crl; rrtj- e..-L- -l
rt: ..+L. SuodaErairn er a1.0996)
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$!.:9.r*.. o\; t1 .,.)l-l,grl.r5ir! ,s crql iri x ot:.,o!-L. c.or1-. pOLR)

J! . &iit{ s.y-,| cu.,-F Jg-l t ,.1*t .. Jb ,Jet _rs a5,r,-$ c.r:.r.: ,.lS ul91 ,Sf f
J3lr la-,i .t,li...r_l .SLr,-J-.1 Ory'lu=1 ,5111 .t=i" .:r!9, { ljr 6. . c.-,1 J,Url

.r"t-l6i; rSc-,lrltr;* a;,l.rl+L.;- o)!g.S- c.r,-sf ibol.g;JL 6f7
;l l, gL1; 9 .:9-, ,s 5rl ' ,.,1 ,rrtt o- cbgf o99..u;19,r. ,r.)l-l JL .rl-l
.SL rlotg 6!9l rs or.L. u.,Ll, duf,i Odl,.,,Ur,Ji;J..r-,-[ iiL-r,: rL,-.rL-

! 4l4: o.r:es ,.19 o)Q; a1 6t :-,o 615.1 6cl,-; .r.- b .r:19 o. , o,-'l ,1!9t 9 5f n
.r_rrl nrli

u-1-t r.r, jl.!1.&i, sVA u 9r't,nB9,r.9-s 6tr.I-,-, t a.f,r.)l-|6$31,.

6rlrltdht ...- t- 6fr .slflL si a:.;rrjl &rr,.i L r';6Q.t!ls J ,r-a. "r;e 
.

g9i 6r-l af ail,,:. srJ L- cre 6, d:,-l .J d"9; ! . .r.56rl.r.oU3 (,r;,p ) .;-,61a53! o;;

.rir^r. rc o.)l-l .5$L .gr51 .:9- .c*l J-\ t-ll'- t G'=,L-* li {SrJjl , l{dl-'

,s I tgl .9r1q .,-1-,i 9.rls ..Fll5! l4i ,5 l*ot5.t * rl Al5 c.r"i 6il9 ,r;-. -,|-iE
q .9rLr53! l.tln .51; .91 oFlU .,-ilrr .:rt dsrl ,r. Y! ! ,.,1911 5b q/ 9V S* XIS

.srls olr-e

??,h

,.rll-rl 6ll.llitr y S./rr- ; r:f r-,;.rr

sr.r! .S- q .,r.)l-,1 .grLr$! rs .r.!69 ;9. .(-q., c"-.,,1.r.. . .5f ol53 ,"Ll-r;
..:rls;Q .t.rsti -,911". ;;JCr:+-r 1.,-,U. ,llrr- *;,>'tV,lr 7 ,r::.,. cl59o

d\.*V*tQ,:r_gii:sill
9 .grEJc..^-i ;ri*-,r 9 5L-i ,i:,92 ,glx a:i9.ril 9 .91 qLr-, 6b c.i9.ril .:t4l

I t-.;L, .Sbsl+ Oly,' ,r.)l-l .grl.lIit ou.c rgoq .,s ,r-q. $l* , < 
U J.{

,Li e, .,.3ll
,c-l s-; ,lri q yl y-l,-[Ys ..rier,r.

e5.:rls or9ri. \S! ,r5rE- sgir rr .rll o\At;- 'r9x JL>l ui.lt6lr-l



ffi &Yli.,lait;tu br.+. /ff

..r I '.t? ,- 1lJ rt i'lrr ! ..;r_.r+ 
.i,.r-, 9 osrgi sy; r-1,; ,;l ,rr-L aJlr. s"r-l 6l{,(i1,

9 t_Lr- .5rl.r.oLi ae J3! pp; . pts ,sb qtl .' . ts i:lr)Lbt 3rLi; p.rc , L .ly -Y

ol.rLl,r,lrp ro b.r.o.r .,'.'l)-; nl'. .Ll ' .5.,- ,!lif osro- +..JL-.> rs arig.ril

..r--Lj .91L oL-I.!J-i,.,. Oi crrl,..l.ri;;rl 9 -, *-i ,.> ,-,-r;; a.' ,a-.
l+,rJ9 "rfi c.iL-rs ;ls!_ L- s9- af6:,,l+ r.sto osr*-.-j.7 rc l4J3! ,r,-1.;19.;._p-f

..''- . 9r,5r.g,,l.rla,L, . 6Lr oc;-.S--, ;La
a5. [s9-.g17 a?f 6t- ) )95 c.t s9.a ;s 6 rli6qLr- .9la os7:- .qJ-i .,iil5l, Atl.io-f

ld3L Jr .,<! ':i s#..1!a €r i 9 Lr osro- ei,t-lesf ',zyc-lr5-.cJbr,-l
4It i. .9lr .9;.56Lor!l;-.519:;t L a--ti"rs.r.)l-l..sQ5l;L or9,. ;,_!s afs/,

-srls .rl;-l_rc ;i L

GS)t | ^.i 9 ;s)l*sr-rkilj.r,LLrJLdrj atc..il9".,-1"$rfrbrs-6

+lr dcct'.s.,.Sr_rs A,J.ard- 9 sJr:- 6Lo .La, 9 J:;! otJ"c o.urj or.-u..r t'-.eL

-L.:..9 c9;c 
a 

Loslsrlj ,otj- rL->L a., c , . I lo.l*2, 6r-1g.9:;' 9 ,:l.u.us-1.: $:5c.r.;
.d.r. .5_p. .,;tl-r .,'tf.sf :

,r.)Ll .glqs3t t-ri ,rL_; ..,t-xy. 6lj .,-L- Ai;rJjl , ;t ..514l.,... lttnd;rJjl
JIL ol. I .i p+..1-l a.5ji;te af sr-fo;9- &_-, &_r& 6.[.,,9..= rl;.i-rs.r,_!
,s ! ,r.)l-l .5QI;L J"-g ob)ltl .9L:,.i1 * .l-- ,.;.--.i-9 o.:y ,r.)l-l .gl.i .S.,c

.i* ai-,y'+ sr" .;lrb (camels) p;--- C 4i'; ,ililJ. t d *tV sp .,:rJ,

,r.)Ll tL ,.gL^ie t :.." ,51 
".1; 

.gla;! slgi tap! 6,-l ..Sl;! tL c-)l- 6t-;.,1

65, c,rq.o-, 'rt- ol.cyLl lgtiil.9l, r,. .L- o!ri.,:lall \..ro..,"U...jI o9;rc,*!
olr.q o!j-. ;-11 lr-1; srJrp ,r")l-l Jl-. oL-!'" .,-,lrr,-" ,./9--, rL? 6-l-l
.IJrIL .gLa! o slr:,r. 1.r."i.rol9-;i 6:;y .f, 

j rr ) .grl.r,L> .-t-.91*1l.rlL-l

[.:fc,r;arcl+ij9A:r-l,r$ ir"r-tg_,lo5l;!,u.;197.];2rlili.- ..h.ir..Ebr5'

e.JJ-, (ass€ts) L;lrlr (capital) a,.l,J- c,1".[-'liJg (caoels) 6rLd-;l Jr- -l
rljL &-r r-1, ,J (seDsilMty) .:-:-L- J ,0iquidity) Fr.jii (eaningE) L"J-'irr (maDaBeEent)

.r:..j c-L- (6mels) f,-.-:- azlq .J-!.r, .t;! JL .:-)t- J.L;- -jlJF . JlU ,l- ,^ _, (:-l

'ju. c,22- qit S1 6tc,t>;: u.Lt1 ;2&'; :,uw L-i t ,r-t- JU )) ) \. 't, L- .5iL

."Ju,.1r* ,s.r; t1l)-r,iu:: J., ..r, tir, .S
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s9i o9; a.. ,'.l ,rl ..rS.!rb..j/ . r-i.rl-il'yj a5i:L; l, ,L;l 6.:97 9. a1 b9,1y .]2L*l- 9

. J*ti ,,*L;jlr-{ir L ,r.)1,"1 .SrhLiL ,.: .r.B 6kt--, b Jj.f.,. 116 L ,,!l+

,rJl-. oLe)lLl .gE-il ot;,.L, (camels) .i9-,Jt" ,sl-l 6,tr,rr,-. .6&J .ilr.i,a ).)
t.ss_rl,r. g_;; lr.;n .r+)t-l .gl$3t t-9

(camels) r;elL.o ni.-r+ 
"Lalottrl

ar_Lp

(\ ) :o9,i r. sr9-lrr rr-; .grJ" ;l a,-Lr-, c"-15. (camels) .i.rLu.. ,'.--1-. ..,9..-rQ r.:

9 ub)j ,4"4: ,si) $) .J;U c=4Jt 6Q":lrb pp fi) .r,-.q 5-,-, .51q.:!1,: pa-

.3;lQ: r...1elilJlis. "9y+..irr,-l.lf ! e.L! r.:.- ly-.r.,r,-Ulf (f ), ijl., jl$lFjf,

.i.I" tr_r;sG 
",-l;51 

.$a.--|,i";l*4.gt+.(i! tr I +J*. L.5,L (capital ratio6) diLrr

r-" o")l-l .Sl+Sl-l sr9.. rc . 6lo,r-= &!."; O++ .fk-z ogti:-. .g LacrlSL-l

d-L rr ,&- &--) 61a",!ls 
'.a> 

,r.-.,- .5f J9l sr9. ,rJ, c-:1.: .ul1; .gu.L .5Lur,r5
.c I 6t' a-9; .r.:.";U 

".">t-t 
.94f9 g

.r5rLi o)lo.g; ;l "5.*-.r-! ,r")Ll .s,L ;!ls ,.I!l "u-c ,ri^i.r J9..yl ,5lE

a>..rc . c-l r#l &iL-rs ,9.q .51 o.rL.. , .,{li. JL !i-b t.r-.c +t.r-i! (PI.S)

s,t. t . ;l Ll5:i.:-. Lt.;s_,Lu-i o)!.9; U a.-_l.i. r,: Q;!lo 6,,_l ,; -l;9:.L 5.a,
. f.-,1 ;.ir+ )1. {..}-it6- 4ini, t oL.-o L*lf.sf *-rs JL;*"b 9 g;-lleo-

,,: ,r.)l-l 6Lr JiL rs tgifls .15a, ;;.* .L--, L 5Lq.:!ls c , r Jryl *l' A*lrll+

aeL,-, c"_l,if.gLo:r{$U-,1, Ljlt;d"Llr,-lra..r-i;L;::+.r.,_t?,jL-.9t"J:jlit?{--ti"

a:-ilc a5l, O,l f d-, .9Q5;L L a--t". rs 6_,:-:..1 .rJL-.r-! .r.)Ll !L Ja.:.. d ,s

,s .9rl.rJa.,_Lr-" 
"gt-ooo;- 

.1!>L 19; a5.- :Js F.ro .,_l+ Jl-- ,; ,.: ,rJ9 . c-:;U

,r.)l-l .SL a,-Lr-, , JL>l 6t-; ,.o 69i9 org"a rs l..rJ . ,s...a .f,_-l; !L..-l .914t-;

;t Lu .rlfaL- i.rL-; .5--, 
"l-tr 

O.-a e c.irf .ulf ,lj .9 ;-t G.^IS G)' )J

CI-s) gLi., .r!t{-- afc-l6,-lc -..-!19 aJl ;l-r rc 
r.cf.rol9; 

,flr.? ! (PIs)

..:-lErrico and Farahbatsh (1998) Jti.. o.Llr, a-L i,l -\
.J- a:{-'(.,/l*;l .5tC3! rfl.l ^li.r-.:+UJq \:*; r-l^, J EilJ,.l aJl+D r, ir U-.., -Y

Jr (AAOIFI) Lr.')-t JV al*.'y, 6-JL+ r Lrrh,L> Jl,jL - \ lqq o-..,L rr (AAOIFI) t-i



c'Yi. t l .lr;r- ..r.+. /11

6-;.1"-,; ..r; qg ,15,16rl.c-,lc.irfr1rs ! .,.)-lJl;[.gt1",LS Jf] ,y',+
.r ) (J. JLrj lotcrDariorul A..oci.riotr ol lslaoic Bants 0AIB) ,J.y-l ('l{lrli sUJlari,

J.Lli L ,r.y-,| .9l{5r[ 6lgtlrls ..15a-rs YA Joii ,gl a,.rL.1 .;srLL o\; d
cati .:9-L o)LL. ra 9,-;1 5 

";Srl.t-rL 
o:l"f+ tft! Cr_t.*Lls p)lil o.r-s 9 sg.ii rr

q -..:j,!ti:t^' . r-lrt.; 
t.*t!..r (mart-upL- rr-,: I t ! o)Ll,.).r: a:;.-i+;l

L- cr.r,1 .S-,-, a-. ,s .|.54t-;rll44 a; . ,r.)l-l6t$3! a,-Lr"" ,-215o.r9-lr; rs ,rfc-if

I ,jtrf ..stl,.Jlls 64 .5;t .gla*rlls ed; r{ . .r.i! J)L +U Ji;lr p ,s*rr+
.afrlri ro-,tr. JY. .{Lr F Frti- "t

(Baset pfi-9 cql ,.1j ,glrp Jt slsrlj ,r-,Llr9.r.6J9lrs ;:-.6,lu ! 
"i9, ",-l

.91l.f;l-, o.t-i,,o9-9. r,.9c J! olsl4;.1r 4i Atconcordat for the 2lst Century)

l+:Llo OofOrjf.rs.gol t'' + ol,-i; ! JaL;r|rs.,"9..r.1 6rl5;L 621.o.:,lc.ulp

.,tjt .5rL;.el6t$-,-., 6.r- o. ,s .9lr; ,rli'ls r.-=,4 .,,";r* J.U..5-,-r !,"L1,

. srg> ,r. 
'r.+ 

q . ,.S.rl+ o)Ll,. r,: r!! ,gl$--, 6.ra e..,s 6lr; .rBb ,r:.-r-,1
, h5il;,s,rUn,.,,p-rl" 4..,,.,,; C'fp J! olslt' r.r_',r-Ll ) tyy t t;;,11o

d{) .c*,1 c^.-.1 il' ,r..)l-,1 .9$i;! or9. ,o Lr;- ,9q lqail ..:rls cJJs .r!1,, J,r , ' :l

.(t9; 61, ,2; ,t prlfa.;+ r v r+

.d-lrlo
srilra ,-'-', S-.19-e r"t-,|; te:lls ,rril. (camels) .irLc-. d-"-.rc
ca9,.. ! cJp" ,.1"L1;.1 .ri ,.9.r-, +i^L gt*trb ptli I gjt' ..rld. -( I ) :urf,rr
(non-accrual.tr! un t5Jr..i.., {:iU diri; 6Qllrls e{; 9 ,l,r;. -(f ) [c;lsr1;L

,(ialuarion reserv€s) (5)liLi,jJl6l, &;r"rrl&-15-fi). and reduced-rare ass€ts)

(problem 6edits) Jr,,rUrLi.. olt)r:.el J9-9 o9z;ro.$! c.r.i ciL.! jtili-G)
o!U.1.; jl,r.:;U 6l+JLb . ir.y-l glrl.rS!,.: rf c-ils ,li;,r u1! J9l,.l.tc s-re.,s

[c;lsra ;la cae= L- cJrf* ].: ;[ ;,19;; .9k .rl.i sbrlj rwLi b l, ,,91 n.rL;r.

+.2: a.L-t- (PI.S) ;Sl\.:- 6!o-2;-;r,:U:-l L [o)q]il r L^jlJlJ l)Eltrri,Jjr, L 1'l;,l

s ;5i-- c/o-,c- ;tL-t !-i JL:-l ,Jl+U V+ r orl+ .,L.:-l L !::".r r l+i <-J
.,.-1 ,'S /jtl, an r.:,t,[.:.a ,r5.,!'- ,5!'..r5- .1.;r.r, k5:;! 6t- J-.J

IAIB Iq{V -I
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tTrl :r 69r;l,go{-i.rcJi! ! c.rr,-,r.,9-rfl olsrlr.i n;B b ;1!Q..:l "5laU*t
(default) c.ilsrl;L ,s ,9-i J.-.1 ! o.1E sbrlri 619; ; . .r-iL .srS ;e.,,1 ,-l.G L_

6'i ,.X; oi ,r:frl-i.. .ghobrlri c-;lsra;! rs r9,.i . .r-i 619:c l; oScgS:U. ...;t"
,!o .;*,- s;L o;r9-l; l, 

"p.:s9- 
olrtE::|,. tlf- dirlital> . Jr:*. o;9r1 aSc-l

;{r r'9s,_l.b !, l"l.irlrc lj.l6..c-,lc.r.i 6U; J9-.:.,r> t_ 9 s9- 6hii L- s9- ,*l5
!,r:'rli 6$lb;lais 61 9 ccrlitjul6l .jl 'tJlrr, 4jLlS-:.e lJ.:-.6 5.--1

d.' .r9.i; ,rr., .,.!r9- 6llii t1 !r-l t- 9 .:;L .qlc 6y's ,. c.-l )l;, .t )riJ J-b aS

!rr. rc .!t.j !9q {+ rr-, ,Ji.ltJr-.:i 614.t!ls 619,q slsrlj oJ." a,il> jl ,-l-!

,r 6rlifagL.;,.g1*rr.-, oijrl ei.t'r.!.r.)l-l6b.(rU,r,,-Ulg dc.il.r,-! p9-,f.tc

,.r-c ;l .,^il-: oll*; ,11r.1 ,s ,r"97.:9> c>9rjl ..$ 619r a, ,-r.,_[ai ,L-; 19r; ;r9-
,g;L or95 qlni.grlJSol - *,6tms_1-,.4-B dlJl-_r,{..9 o;rl.,lf p19 ;;1c.,,2;t

. c,-,l6reri .5;! JL ldtilf gi' 6lrr db J9,o9y ,s\.le;l .,,.ib o!L.r;;lr1 ,c

.5! 69i 6lc;$l . pl9 )9,o.5 p;s ,lr1 ta + .t-..9;L.r1.>i 
6il9 r; .r,-L; uu> rl+s

t"-;; rc ,r-9 "l.ls.9;L 
o;is gl ,11;,,-lria .c-l j,il olrbtx. ;sr5.:9.r."."

ldLilf J".rj fi\e ,-1.1, rrg,r rs ori)lL .os;f,rr ,r,r,,.r... 
'r. 

s.y-l "S;! tL c*)t-

,o .r,-! a5,:,-l ,q; e:5ii ;11 Je.ay'l $i- oLlt-l Jr-l I Arforl.:lr,: .r.)Ll ,-iL

da.*,191 o>r4.-* c;lc.rg LJrLi.. ltLrhrlri ;i ,s d,:srf gt-jrl .r,-Uli a,-l dyl--
,t ,9,-i )SL zEc slsrlj o..r.. .gt iiljl ,-Li iiyj6 c.$lc.i_,2& ,'- L_ ;Ji;
1..u la Jb1'; o)!1-; c.ilarl ;5rt I - =j 6tolsrlr! orgr ,s 9 o.r-: c..>l;y;L

Jfs d: .,- I GiE !l9r d6orlgr ,s . ssf 919. o\.; o.r]rJ69-;l c;1.:r4;L

{.r.i., q,-,|:i dr !-U .91L er!9.r.il q .by.r.o o!ri. . srl,: c9;9 cl.:rlj .i",is ! 9 pl9 $9a
. JJ-J

rrt:i!r. lrL_jrlr_.) r ,ly u,Llx ,42l-. (camels) .irLi ,,;-.=- ,.>

.g$t+ .,+l9r I oLr ,-f..l5celc., -(Y) .;-y-r. ,r,-til9; 9 .9 -4, ."# c.iu -(\ )

9 ,r,lJ'l.r 6Lr .rl- 1+ +ltr, -(f ) .hlF .Eo- ! o!U. s ., ,2, a.l's ,s r-Ul9; -O)

.,! o i .i. d:;1, i. JJL; -(2) 9 .11!-9 9 6Q.:;i ! altr. q .j1F-(6) .l+i .r..rL.

.-iL .f -,+ .fLl 6rlu5iiL n ,-ielar. srl9. 6r-l qJ.f . e*"b gr,:-" .gtql"; a1 c-r'j.

gJ_
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6L-;rl g9; ,-o rs ,r-q- d,i s.y-l.5rlJ(i! o!.l-c ,s c.,_r,.r.;3! 9 ortg a;.rJl

,; o.,tlai 
"le; 

..,.)l-l.grl.riL ol"Lc;1.9.11-+ ss91o.':?.r a, a.>f U.;...,1;-r-,r.

_,c oLQl ..ih.i. 5l4.iL; ,c _rt il ,.r Y56Jr?r., c.rr& . .grl$a,-Lr,- .9Laoj9r1

.Slr+ #5 w .l- ,r.L;ls 6b p-...- sl4"-l .or+ , ,r$i ..59b,o Crlt nL! ,.: 69;t!

.5Lr .(--, _,- ;". .-..r.r-. rr L Lr.{n .i; o)LL. a, ;9.n 6.:lc 9 .L.--, c.,-r.'_,r.

.s.,l.r o.rtrp; Qll,rsfsg-r:. 9 ;!-c

ulto
:J9.:,J. or.rri-l r-j orl9. ,rrLl ,1 .r."-!s . (camels) d.-i-, J,)

-(Y)..;.-ti a.,-Lr-, &f llllt s r- s bL-; { 6sls ..i-i9g ,o .r.!o 6o91 ,r.il.. -( I )

e c..iJ-(f ) e 6t .n 61.q53! ,.,-L 6bo..!s I u.!.: u,-[i. -(r) ..r.!s olrr=.i; se,

p)lil slf c -*iJ1 J:.:t .Liir rtl 6c*.1 6u!r Y! q;J! uls ...,J1; .r.!r el;
dfi! ..r5c.-U5a,-Lr- ra$l 9 6t2; t )p v+ 6lt J,lre..r^i! _rE:.r" J3! ,r,_!ls

6\53L ulo J"-g-;l ;Yta .9r"'lrs .5l.rl.: ..r.:iL .rl.:r9;y doiJ;"-;;l ;ri .r."-!s

..r.r,:.r. 6lJ 6!; 9 rF d5.\::-a .,r-l{S;L .,-l,E aIJ; ,o ..*,1 syi e1t :..9 6t .r
.,r.)l-l .Sl, ,s ljr6. ..- ilo .r.olf .51.u. pr g.)l-l 6t{;! srgr ,s .!9r 6lar!r.o

rDl{p oijrl J[li; ei1, .r".-, 9 lacor* er,;rl ;.rt5e.ct J9l alrg ,,: .g.:l - el .gLr ,i
;L_1 5rliJqLr-, oj9r1 tL ,4b .91,,1., .,.)l-,1 .SjU {t. - I ;rr", ,.: ..,1,,_l I s9,:, ,r. 5i!
!Ej+ 4:-Jl .J-iL osrJosrr ..1 ,rr syi .,iils eJ,..;l (.,:5rLl obrlj .51 !i)r9i
oLi 6"e c*,1 65.-. .:9-i ,.5n - d;r9,a ,o ,:rls ,lr.i ;i ;r,. ,s ln o.: ,-, a5;lrh;

,'.r g ,rLr-rn olil t 9 .ras .Fal5l Jli! 6hs_,p- gL- 9 osf ,1.: a-i.r; ! .5i!
..:ofra.-,rJL,r,-Ul9;

.-<!-*ij
- lrccr,,-" olr4n , r*€ ,*ts l) trlr. o"Ll , .,g-.r,ii (camels) d-..:i, ,r
- Lr,re+ ,b;l- ! n4! ,c ,r.s c.it"J - o_r47 6; .-[,L .rs ,"1-.o o9-. 9 a, ,r5;-al9 6l;y

&7 6br!U q .5-Fr r- s Jr+ q O.ui..I.r.; ,s;f .+ti t* .,,Loills g,:e1s9.-. 5,.

.,r,\.i c.r-s ,.19.119,..1 .gfr. J3t ota.; C {j-Fr ,-l.Li .9,rn eU.r-L tr l,rS3!

..;..*, 6lqii,t ! {-,-l.L rs 6)L-l 6La J3l+ ,p-ai fii pe.: .;j;; ,r drgl;Lo



f \ / 4)L.l a;1bfil gab p4:;r- @

L- ,r,-Lqj o.r:.-as pl9 s).{,-* Ji.. 6fJ. J31". o)t a.;11 o.:t". .l ,s .5y'61ai,ari

,,-Fr 9 Jrlr 6fr. .S]L .:rl ,.grbuLo rs )Lll oydi L- , flombard) .i)t{i
t- , s"y-l JL l"i-i" ro Lrrl;L ;,-l !; c-"1 s9.r,. pr !y ,!1, , ,-Ft, i,", -,,ljL. + l+i

ocr*.- et*>L .-!lL r.: Ja.ii ,r.)l-,1 .9Q3L a;-Jl .srls o979'Y9-l L- 9 c- I c3! a'-9;

c9,i-,,glr osr*- pL-i yl_,p rs .+-.5laf;L d.Jl>rs srls .:,.illrjL cJri...,.grt? .9t

sr9-" a1 sr9.. .r,_! ,r.)l-l .gtq53t rs .,SL-r;i 6s97 ,r!55,-l,;tq .srl.: ,.iJ9:*. ;o;
o";...,J rr 4td-.:- rs .rl-$: .:979. gL- ,rls;J,..r I I Js_r:J9 o.r-i,r-rr,1

.ssr56..--r; .arls rlj.S;L 611

111L,..(*5 o c,..*; e1at .o 6l;s
s.,9-lra 1l c-l orLc ,!L 5.--, + .- , .: c -*t e ;l;.- (camels) p;iLfa ,.,Llr;
9 laYlSc"-j.;rl.5Q;; .o.,41r5\Lj ,s 69oa2!! 6to c..a;rs r=ri; J:. o!,'ib

,r.)t-l .9lg3L c_,9. rc ;19; ,r. ! .ri9, O.-o .J5rl+ oa-Jl .JU u.-,9. .S- y , ptg,

.srls .:9>. I .5s,r'i.5tq,9t6 .$JLd i.o
af ) or.{p Oi .i-,-, . , * U s ,r* ,)L .5la.rl7l ;l o.:l,i: I 

"+;l 
c.*c9-. 

"!.: 
q

.,.)1.-l irk5jL, , pri:-rii .,y'+ lqp (o9-,r..-r,,,*. )ljLr 6l{5-.,-_r ,:p-;-+. jl .,t,-
i :i;,-lrl4+ii )s 9 (mark-up) s9-, c. :..,--lrl .91_$, rcl, ,r,19 srl.r5,r. _rjb

(Chapra and Ja,"; A 
'la:La 

.;-J .9lor$l o)Ll..." 9 ,rI"L;l .rl;9ri o)LL, ,.: .rl;9ri

!i1 
"r9i .r. 

; .., a5! .9o."!r a.iEl ,r J,-tt s.y-,| ijti ...rJ Ol9r Khan , 2u)())

G.,;,r. Y! ! (rnark-up) [ s9-, ,:, . r r5o9.. ry'o; d\tiUor 3.r*lro orq a.i ro r!-llil
.glr o::iL-,s Jb ;,.c lr ili s-i J, .!-Lj n"*;; ,grl.ria,-t -, . 6ta cs;-, 6L>L,t1

,"e e.sL .grli.f;..a! .itl; ,'.rc 6,, I ..r.os c . j .p-l;il srb ,lj $:lrls ,;;.trs atL Jr,
L.{r ;,,- rJ (J9-i 62, a-.ni .*- J9q o*) Yl:.rlr..jl 

J..L> ,Jli .r.'!.: 6.:f
..:rJrlri o9- ;.i _ro =J ;1,r.:,U c.-oi

.5ta-..i;l ,j:-.5QSU L . rU. r.: ,r.)l-l dLCljlr n 9Ii 4tc-jl ;-t. crll

u>trU. .rJt ;",t, .9ty C.. r, aJ illr:.i 0rb0 l1 OJI&jij\;:t.,*. Li )ls.)L-ldktL JSI -t
.l5,rr .:tt-t :,;

J s-l ,rfrl jl eg s,)L-l dt{Sl;L t-i JU c,r:+-* 6lbt ;)21 ;r,-y)ttt}r,. txty -t
Q+t-)..$\4;lr2t t: j,t;t ;tg I t* -t\<



c,Yl;, t l*r;;- .ar.+. / 6.

rl;i .,,L.orlil r-^: 319,--c )l-i asrgt;Lo lr,,; srlory;, .(-- , "/i91 
6lX rgfi

Lj,, ;d!rJ jr:n[sr.:o)15^i.'-fJsa,1 s;-r,J r.grltl.y.L-.. :l-..dloy.l^.
.srls rlri,r.y-,| 6\-$19

.,jLrl g)lbl ,.-...r1:o 6.-1.l .,f.alirlfll
5;-1c -.---ol;l .r::-.rJL pU; L +.-,-LL rs,r.)Ll!L ptJ; 51rJ obylal6tiil
a2Lr-,6loos;-;GL -L-i.t .1r oif-.r,-:Aljtor r.=-i ,)-lly-rc . I rlsrg>X

.9rljfa,-Lr,- .gLr os 
=- 

;-+ r.rir.o 
\ .:.rf.r. ..,9....:.. ,r.)l-l .grlu53L ,"Ll ...grhi

6la.:r.a!9 .r.)-l .S;! ..r-i-l;9 -lt.rol sr9.r.: .,tc)lll.gL:.il .JL jL ..r;..ii9a 69.r,,

gl5r.-orpl9 7L "l.r.r o \SL ,,-1.,.: oc 
=- ;!.-L .5:;i b sp ;*:..1 ,r,! ;,1 ;t, t .r

o;3!l 3!li-foo x-" ,r.)-l .5rl.riL ,.: o9)lo ..rnL; ort.t;; J3t srlLc r; lsl9i
JjrL:r9ira . !+- .91$3t ;!Lr.f".:-- ! a-_G. rs l;L sfLc,* (j)ua |J1, 6.r:.i..?

Ji.iL Ja-g9 o.:f c..,U pl.rSsoa;-!., :;. s9-49.5.,|if .r2Lr- g;laosr"*,.ri;rlc lr11

,.,_l .crlc looor- g9; ,,_l .grljf a,_L.r- r.: J:;1..' .:r5,lr a, ,rLa 4tl.l rr,fG.i 0:-5
.!L aSJ, s,J or9,..grl,if e,-Lr- .gLo or ,.- ,)-l,l cLil>.-. ,#; d, J,-! ki c t+rtla,

J-.1 6;}S 4L;-:- c_,,r5rlc1i l-o ocr.- dr-l q #F J9- .5Q;; alql a., .- , I

dp-lrL:-., ..rjJJ,.L'Ol:. , Ll cdl 6.)Ll J3! 
"aJl-- 

o9- t +t1!rc 6L-;9 .:9-,6*i;

Sli rla^,*g 41'- 6L:.i19 ptr .gLr a,rl,o.rr c,lrrJ"l .,ili jrl.oJ p.r .p5rJa; 61119.

d"..-i 9 o"i.4.*1.! .,ti;l_,s U.:f.rale.-r.:L! ! ;!1.r3..: ,- . .r-Llols)lLl9

tltrg.>ra 614 ,s!u;l jl .of c;lurL*) .sQ--9Jll ;l-=-. / o"Ll, JL eLt

p.oU; 9 5r.: ;rlL; i:LLLo a-, pa 9 p,:7 a, n.o sl9;.r. olc)lll 6li.il oryr,.$r,

p.o 9 pcr. ,t.o r",Ll;,1r, ..r.o.r" ;i ,.: !rr..L.t -:r 9 .Sjt .gLNr','.o! d.l c-r-i 6;,i...f

6$rLEj 9 o.l,5 JLc! .9r-:.1 pol-i; ! L ,ll! l!;l r*,i4, '$lf .,. rjrtLij oLl'i.

,.f---.r,J ,.l'ks--+) .r.i!-bfe.eL r.lj.--6 a'-r-o: |..1;13;j; .5.Si ! !,rl -t 
---t

..r-i.ulf..r.)t-l .5rld;t ,':..*- _,c (qntemic ristB)

a, ,:f: g>. ,) ..5;;ljf a,-t ' ,- 5Q5,^: 9 ,r.)l-l 6t{51;ti o* *j!i nt i"= C 4?f U

, .'), S,- bi o.atJ 6 tr*r.- r-"., e:--*- &- 6t;, Jt-\t)-c .S c;|l J!; J) qL r:Jt -1

,:y.)S 1 lu.;t t-fL-,t ,-lr- .r: E t:S ,:-n12" (.7aj1.,.5- J3L ,7 -1 cJ3: ,5;fy i53L ;a;;) cJll

.Jt-:L!r, r, 
ji.rK.lfJ u,1-l drU(;L-,;r,J.L; {.:i l, ,1rljJ u-Vr- ,/ul:r4
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qLr- .sQs-ij .512 ! ,-,b)lJ"l .gLlil t 1" jf .]l)* t ,l O.S--. (dE ,21 + 
=

,1.:1a.. .5!91 9 pQ- 69.-Jl"-,i .&it C;, .lLri. !j. ) ,r:j-, sla:.il ,51 ,s .grlif

.5L:-il olrL.r"Ll O,-l r. rf (!:if s.y-l JL Lllr.i t t i e cirfJa rs (SEQ Q/
e lo ,r,:- J+ , ssf l-) Lrr.p s;19.,-l.Li JiN $lf s" s.y-l 6143t 1a-,9 ob)lJ'l

.5t-or;5Li . rlrQ 6l)91 dil , c - t ).: 6rlj.fa,-Lr-,-,Lai .s 9 6rlifql , . jl.ul
c.-rr-.r." .gl ai_; o4..a:u* 9 4.,.r!, . J3lr !,tl.t a? 1rr,.). r.ti-rl ..,l>ls 6l+lt:t. .(4r

t ."r-,r. ,r-rr,, i., c,lc)lLl ,sLi,il ,.s.:l t' ' .r olri. .919;.:. ..r-irl 
;,,1. 

. 
' .169 

"SiU
.c.,:.. ," ,s 6i nJl; 5l;.. 9 .9rl.rlqL7" !;.Ja; 9 .il.bl- I

€r- ! ahL r" L J3lr .stfr-t-,O"r,."-L- Li ,-u.r, porr a, jl5ob)JJ ,r,-! ru1 6,-l

0,..-lr- ,{i ,r. )L-i af Y .ri n ).r5,r,t-;rl ii[ ,|.:te d!91 [or.r,.] ac9-4. ,.r 61L

;11-96rljfa,-Lr-sr9.ors.SiL6lt..ly,9.il.relccri.c.!sa.,.r,-U!::?-e.(.rJ
YA rl -i:i Jlj:+ d,j-. ,,o rs .5rlila,-Lr- .9L,. q sl; ,r" nJf . sf a:.i';ri p'l;
L- 9 orts-: . sl^:.!l )r 6r;u 9 a'-'i p o9)t- .ssf,r.at Jlr! .5\;!ls "[;l 

u-rs

;,-1. c9; ;L,L;>l a,.r,-L.us,ljrjl; oo; 1, gV.o ;l ,4rlt- c.-.:-,51 afc-t -,
.:re- ,r .sl a-it:-. L- .,L et- r.: 6Jl+' '.+ jult- grly' sly4 ob)tLl 5L:.il gy'

L- ;.r." .gQntf,:ls oL.-"; tz I rf- ,-l"Li ! 6rl.rf a,-Lrr 6tec;9r1 ,rJL 6;l--. 6".U

,.ri l,lf (5" Ji JL ..,:-b (sl{ir; L_ r csrlila,-Lr- c;e7- ,rsy;$.. t Jal;rl ,s ,ro..L
oj9; a...l9l s19..5t4g rr _,tA:;l o.r9..;1l;il L_ 9 

"l-:,a. 
I c.r.i,r+ 

"*,-- 
.9bo9,:,J! 9 

cs/
.s.j,,!i orl-51 srgr .r;U .,. Ol rtg, ,

Yrt.:t{r? 
.iLrt 4}i-r

gle.;l ,1l; ,c ! .r.)Ll .5jlr 6r-.12 l-,,-r Ol; dcJls .r..d9 ;tLlps.; c*i ,.1,,-lro

,l;! Oi .st + o5. ,"J.gr"-q,rij u. r.: ! ,gla;.,!ls 
"e9-i1 

9 la.:!ls y-L g rlsQ .g!91

(filteration cjr,5 Jtlr; .r._lrl 
"L;9 "21r,: 

. .r:.r-Li .gL-;rl . .>rls s979 .51 o.r.i r3L.ii

)#:-? .,.y-l.$U la-f [.,.).-1.r.'tri t.grlJ;LrJS rll o)LL-g lqsr.iprocess)

AAOIFI- Accoutrtitrg and AMitinS Stedrr& for I'lrDic Fltr.n isl i.- 5r) V)-\
lnstitutions (2001)

.2' tSrlL 4tf t 1te- ut,t+ -t+tJr rit.l.1t $t ..rt:t+ r.itlt .jl; ,r,'>t-t 6ta53t rE ;t-1
)t:.r. J,V \(PlS) .iSrL:. ,5lll:zlri



oll;. e l14l;;- <a.a, / df

\..r-: .ral9; pl+l . .S-',lj5a.,-L ,- .glr, _rlrQ .5t, ,Jt.,.:jl

..S-i .;*e ,)"19 s oru; e Jr5.;sf k^il-r
a,-Lr- ac9-7. L tl;rlrc r5.I--r.r>. 9. opl ,pl9c a L91r.ob)ttl .;19- 6,_l c-u

.f L, .rEl. .Sl+i,r, I .rL:;.L y-; .,ro:L;L .ssr5,r. .gr9i 6.- , sy;' A Ob^ ,9.r,,:S

g Lrf: JLi c-rq-a ur?.s9-,r. rlo13 *iry'a r;.S.--, u7y.f.l9eL GrL_, t J1;S

9o.r.:-r1..r.,r,)."15i16";-s,-|,t!9jl+".r9rcrl,rl;.g*rt;l!L;.-U.9lg:,9,
rskS.ar rc JiSr ;rui: ..rii slei .r-iL ,t:;* ,.sl oltsl b .q! J3t ,o . c-t &::-

.qt-; JLclg ,glrb $1..,. oa+^x rrt a5a;95:l t, .rt; Otr.= tLi rs Ji,9r.L

,rI;1.: 5Ql;59 **t:- c--_,,-.r." -f
+- .91$3!!y- n5.ras6 pla;l ! .sl o ', ?,i ,rlib .91Q..lLi 6.y-l .tjL ,Ll

p:-;,- 6lQ-r ' 'i i.-,i &L; !j.y-l.SjL o.B 6F:JL! oil . Jj-6r s-i el,.jl(6J;)
i.+--.o 9 c.rrJ,r-- .rjrls ,p J3L .rJL dr-ti Jq-t 45.,,16 ojry Jr Jl2j 9 ca-

:og-r*-ii.5lQ-,,gal.r(--l;l;,,t'..t^|J9,-.>rJa;.aabo)9s611r.:*.,r-yL.->
.tFJLi6,_l.c-|,r.)l,"ldl.$tt.,.tj.6W:JtiaL>;|..r;lo.r.:,,=.L,.aJI:'.,OL-)

,_!lr" pt; en-l I c^.; 6t +.Ll Jy> rs ! 6l;lJ 6l{J;jt, ,..-1.. c--r,.r." c . . ^l

_rrbo+ r ,. nls c*Lh. .,.)t-l J3! .gLr..r- &t l? . ory ri;tLi c.-:J .grlifar-L> .

s:lf :l yw-Vtv lL c lr-.r-".o9)["a,..r.o,:,r" 6L:.i. sla:-iils.-,159,--,L>,r.-L-

s9-,.u1, 619:c >lj aSi;r , 
Z .r ly-; .r5.r. Jib rj ! 6!lu-f +-L.r- 6sL- .rEb .5Q;5

L9-;- 6,-tx4 . ul nn=*n .9rl.rfa,-L-:r. ...51-o o;r.-;t ,L ! s.y-l .it uaJu-

.r. y.,s ! .i.u 9s ,rI;1.: .9QJ;59 ....-L-n 9 vJl". ;-,1,-.r. . ,r.)l-l ,rJL o)LL. _,.:

.5b-il .irb ;l ,l;t1 sL-l ,"-5=.; -,.9.: 9 car& .9- jl 6i,tj L^ r-, u:.ol5- J9l: sl
(moral hazard) ,rs)Bl ,:lrbt;.p.d'a# rs 9 J3! c-_r,-.u lr lal*:rLo.:,Le)Lbl

c,"5.1[; .grl.r-f a,-L1 .glloc.E- q s9j ,rr"_rlL-,1 a5"Ssr- t7.,r")-l .9rl.r53L rc

,t ,t; j:.L- LrD'-l &1, L; r.,r.llu: :l=J .i l, iLLl AJI(filteratiol) .rr:-JJLi -t
1 r2h ;tL- ,r,X-f c-"r- Jyl I 5l.1-r- .2E;L 1 ,:>r:l .J ,tij jl J.;''(J, .rU.jl at 6.rliJqL.r-
af .r1lc<-.! !., l"re;LzLi +rJl..-:lLi !r,r-lJJ,l L ru-.,Ls J )KrJi r, .'akS.r-

.j4 rt; OlJ.S;L uU.jl oTl:;1 621> ,,:-t uztj:-t,. 
"$L,5.ll..i 

J.- U L€ji rl=L-
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;l lr,_; u5,r. t :rl srL> ,S glluf osr.- t-9; 5;L.S,_ .-l-*lrr rf ; J,r-{,.r1...

..f b [a orr.- (rl L. rl J,f) J9- trj L:i..9rljfa,_Lr-.5QL.> "f]t.,,!l.rf osr.- rl;;
'.,*,i .- ,zan Jt- 6-^b r.: .(;t .r,-Ulp a, ,r53-a la"c-.;' ,.,-lc9-,r'il9; .c-l+, "r"l

.ulf . .:9,5 p.*;6!l.rfa,-t --.9 ,Ji:L 6- ,q! a5,l b s9- 9 .5r[5a.,-Lr-,.914 oj97.

r9r o.rr 9 . ,:-i::' oJr- .,,.p oL r) C-l 6S-. ,:.-r; 9.;,r*Z JL .il. .i.. .:*:jlJ

6rL; .:95;l ! nJL 9 r;- JL oL-i. &-)L 6,1 a, 9 .r-ou, ;!lj.lorr.- + L lj*elrrE.c

a:-l;iS!L sfL.c 9-Lx. ,.i:., s.,9.".,r .S r.L;". e*i L;.4 6,1_r.: .6,lr,1,r.r:5

aIi-lr, ,r;.:p osl+:t !-L p.6 !i!L, . corSr::i sfLc rt-i .i,,-l U s9-i,r. cll J3t
o,l ri ..:r5Lc 

9 o,u a-t--.. .Sjt 4:-iJglb.r."!r ,"Llr, o.r-i p)LlrU*l.:ry oy" 6;
..us,r^:6Ll !

$rl rl.urs9 5:L cer,-.uf

oln &l;, .Sjt c4r,,.r. .9lai9 .il9- 9 o!a:r; srgr -,s p;! otc)lll c*! g.,lr.>

,s ;lo;r5o_,1-q- a, . rJf(s. dLl (irLlrl .gL,, eL- r.: JilJ) .url ,l.u,ors9 or,,-.r.o

6l.olr9-i c,jl s-L a:+..a .ssrf.i 9L'^ s-yn* 9r,.r,-! ,r.)l-l .5rlJ3L +: .1

9 Lorl;l .. rl; a, .:9u:.. Je;i l41i , r. r^, L-i ali,-l , sr-l 
".r,-c 

Shariah Boards .,+L
. c;r;:;9, >Ltl. raL; .i.,-L.r,-! e.o l, 6rlr'.1 I r.ll..;,.o c.>lr.',a a*,-l L- c-l .rJL oL3.'

.5_,ljf qLr- .-[.c. 6k5F ,.lt .grlr.fa,-Lr- .gluQi ,rir.Jaf .- J fi ar p;Y

""Llr4 
!L oLe)tLl .gl;.ilb .r-:;.u19 e,rL sU-, JL:--l a., (mutual tun<ls) .r.)l-l

5.".:, 9 ln.: r-n! ,J 9 s9-ii rlcrl;rr 5 ;.& oFb I c-.i I .cla; ;l ,!11 6trrl59;L

.gsL;-il pll^ r rs.,r:.:- 6.:L.:il .5tgLL; "l";. 
u;L c-i,ls.;1"'otll+ J3!.Sf-+

;tr)lt"l ,.5rli(5rrl 9 .*n .6,,9i6-r ,s ,r-{- j; 6rliSqLr- 6Lo.:14; ,r")l-l
e 3!l.rfosr.- a5;L; b ly_; c,ls u-rlf .Jjlo#,Li!l I l{Stl s"y-l lLot . ..9 af

.r:; .l;]li .,- rr5.r. .st-octa; . u-L; .-J! p;Y .5Q:rlg .!9f ,!l.rf a,-Lr-, r,-L
.*:L; "t{l ..r")l-l .5tqSL r5r; orUi; sry ,slro,o9i uLr;! I .-,PU

l.6c Q;,ri;Jy .j:y .:f-r_92 - r-r

.gL;'i .i- ,c J..x., c.-r,-.r. Jt-cl .91; . *-L- G\*.+lZ.:l-- .1,- ct72lr, o9)te

;iS o i g. g^ *.,[L .sLq:;Lr,-; e Lbrlj! . .,-L JL sbrlil "*1, s-y-l JL
a5+ .l ,5ra ,,.L> Jb rs .5su-. .-l-l9r .s orL:l p9c ..ri.i1rs a5c9l,;La ..r:5 l.r.,-
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;J,rs s9- 5 ;-:.1 .l-,-, t .,j:- .gl$i;L U , rE" rc ! .r.)l-l 6rl-r5,L srIJ-c

.cJ9s a7s9; JL a=.b 6brl;19 J91.,!! 9,F1, ir* rl;t, Ot*il U-.rir;Jp.r- (.;Jl)

6-,-l e.1 r,.r.a-" o-;-s 9 ,r.,\j o.r.rs ,.19 ,rl9= r 6fr. J3u oy*..- l9.rJ- (-)
sf;,r- e.79- a5r|L, .:9ral-" c;Lr.,- ) t b;li t ol) j,a )r et{dl - (e ) i .o)l1.i
ir-Lil+ ..f-i) ,Jiir, .glgl9, 9 Lrrll .r9rJJ:+.., rtii L"l ,J9- J:t7 .gl,oslcrti

.-,_9s .r,_! ,r.)l-,1 ,5rhSU p:--=- Jil: ,s ,,..-li ,5lq5Lr,_; 9 ,rl-_.r;: .rl-11 '- rli
J3! e ,rJp ,r;lrr:-,1 6lrrl;l o)Ltr.. .gtrt GUJ:\ c;5.9,_rt;l 7l ;,1 dc.:rf

,,-l ,s .s2-.1,r. pbnt .JJri F.oF L dy ,,f!-Aii 4t6fr. .53L -Lj )^ c,\).c t 6 f )"
Itrternational G.y-l JL. )1,-l ,',JJl6"1rlL sb.,-l a, ,a- 6c5ri--l Gili . llirl
,s ;-Jrlj _r!! ,,-l 

t.c I .9_119r: J qp. ,. ..r.-.:r,fhlamic Financial Market (IIFM)

,,Jelr +L t.ry-ll l.,i .sl+tr- lt+Jg.: J.-,9 ,r.)Ll tL .gLorl;l rt4le ,r-lrt
jlar? c"J9 .qL; oi.ii 6tiil ..rr.ts" O,-9Ju (J.)Ll d.,{r- ;rtEi jt€ 4..J4t
q ; r : ,rL,pJalJ9.o .,1a,-* ,\l oy-.t-ol..r J.-,9; c-lrlj.r.)l-l c,*-,; ;r[i,

.ss,i.,...-E , ,r.)l-l c -lri L rlL ,s a.LL.:.,9" .glarlr,l .5lr L:l

Ja-,p .4!,r.)l-l 6rl.15;! r,r ob)l-bl .91-;"il .r:;19; ptl:; .5,-,r-Ll, - .,rl
c:itii .sF ,J=.S .ll€ 6L-, rs oa.:i ci-y-+ 9 

., .t-.9r1.r.,L..' .gtorrlsL-l

,Lf;L .i,-:L. ,r.)l-l 6ld3L, -L-i !&i t :.il ,JL ob,)tlal drj'(s. ..,,1+,"1 .-,.1t

.,.y cL;;lJib 6!; .r-ili qt i- 6kjL;L ! e .1L; Jp _,,.: 
r--l.L J,,ti e "151 Jf L!

il 1rl,9)x e,fu 6l li9 6LLirl5.L-e; r,-! [.r.)l-l 6$3tl AiyL Jt- .gt{jre.-

6Lrs,L!r- I r^ rl-:,17 i!-;s .,,Uly'l ;.:; . sf ,r-rlL..- . .sl 4tf -n : J-.>

6L;,t-, .,; -.9t6Jt.-i e.bl .r!1, 6;lr! .J.rlr c^irtL, (IAS)* .5r1.r,L..' ,rlrJl6-
j.ut1 6.rl.r,t e.gL.r.rlsL-l ui,:l,o r,-r.c.9rcri:*. (AAOIFD s.y-l .,-rL-
Ol-r.,Ji:lUqaeAr.:l6i6sfa-18 "[ti r l!r.y-l,.rk.fjt] JL ..sl+;e- J j'.ad

. rs;f.5..79-a. .s-q3 s.,9L-s . ,rJL olc)llal c=ili-:, 9 ;!; ! c9- ey* tfrd 9

srr. rr urr^:.a 6rl+t >.gl.asrlstil6ttU (AAOIFI) G.y-l.r-;L,..- ;L;L

y g:tr)D.S s.t/.-t JV )r.t s)L)tO.- )t\,)5.r1,5.$.1J n).-t ;a;.2: IIFM zl.iL :1211 -\
.c;J )tt entf ) c-^.:22. ,t )$; ;.,,-r21 .,' 1..\ )Jti L )

a . Ioac(r.tbo.l A.cou[liry Stand.llk
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. ,rJL ols)tl"l 6t :sl .5Q;9., 9 .5;L al;9,ril L Lr:.r,. ,.r.)l-l .grluit ,rLl .91-orl;l

.,r.)l-ltL OL-'r.;aira t \s-tL.">,:r9.or.: ;-::*-o;L;L 611 . c,'"l"cfr.*:-

,jf-+ r ,-.Jfr*;l C,-rr+ tNrl$L-l J,-l .c-l arL r.::l , ir-rJj L s,L6sJlSL-l

. o.r.i, 5.rtgl .,i .9r5rt5, . ;srl 9 ,llry . .r,-r4 ,l aS-ry'- cori o^ ,ls r9>7 6 yi:t
6rJL.r.: . srls ,lj o;Lt-l cr9. L.-o! .glarl.. - ,.r19:.,, 5c9- ,L-rc .5fr. J3Lr.r

6L:-.9 ,"1-,1 3lo:,+ J"-! , crir.r.jl )J , ; .La,:rlsE 
:l 3,-l a+ g.!-_1 .,r,-Q-i eiu-o

-;-l ou; a:iL;.5rl.r.,L",...5tasrlSL-l

, . (insolvency) JL .,jliti L- rLil rrf r tlr;* u;r;- ,,-L- ..,,9- rt2 s9-J

;t J-+.S*,-,;,-lr"l .-".zr."St+ til:l.r -i,*-;-L>9 jf>,U;L 
"":2.^o

e,t<)V ;,tr-t G;J.'r5.,. JS-i^" ,,l+c ! ,l;L a,-"9; 9 o.r,-.:rf ,r")t-l .srhSLr.r

('trjulei 9 d.al.'! .5;1.1"- 6LoL{r.;iG ,rt l{.,l uil.6S.tLr*l dl,-
a+r "t-t-.- 

a!! ;a!.: .ol.: J-olq; oi.:lrl .(.a, c-1r,,-,r" rs | ,r.)t-l tt- oL-1.
ou.iLrr95ll6rt: ircLorla;ri;Jp.rc...,--r6iJba.fJLL;_r5rJaj -i)L-'lsr9.

il.r.irLr .iy:-;lr) y" ocj'; oE9;9. 6'-l ;,-;pa- .csrf.l,^i 9 ,-f.- .r,_! .c-l

;ir-b s9.r*L Q .:9.r-:.. ;-J9:- - ,p9.: ..rJL ol.rq.'j c;lsy- ;L ,c ,.-'b - ,Jy'

6bslrrlj glgilgc;11+. [_ e.:a;ta..- ,pe-.eJU .r"ti^il JLi ,s ,_;frl;- 6l.osloff
.L1,. r .,i; .' ..lrb )l U-a Gtf er,.t:9.1L- 6cy ;Lx.- ,prQ. .,.a; rE: ;l orl+l

aii .li-;tl .,lL .r-.ua- 9 .S-_, .r:-:9. .gln_rl;l- :e^jJ_ 9 (securitization) sL--l

' [..r.)l-l

lik?.-ia

.r-olL,.ol 6.rl.rSili 6l.rly gk-!l+

.ff;..Slf!l+ .SL;, . oou,-l ,s .r^)l-l .9rl.r53L ,1.r,_12 9 .,qlt .r, .9: a, 5J.5ly
- drUJU - 6rL- JL!,&_f- glral ,r-)l-l .sre4."7 - 19.,:9sl - a7' rsl'l9::i

9 ,r.)t-l n -,9; Ji:t .r^:;rl -L|.i. oL tr ,r,.rc ou:c- olLl 9 ..,1s9- . 
"gs9- ..rL-.rc

* )r ez) ;:+.llt 6, .,:.-t lV, at Lt;t )t ;tS ) j:L .-L -\
.Chapra aod Khan (400)
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Y. . Y J._rr'i Y I g,-_,b ,.: .r-)l'.-l .lJi;; J.; (AAoIFI) ,r.)l-t ,r-;L> ;LrL
(IFSB)-hlamic ,r.)l-l .rJL oL.r;6!9-:; 619-c c.:,- oe.r.> ;L;L d .r;.:f ;.;i19.

s |+l:P I G:W. il*Lr A$9j b.r:s,-l-Ji.:.; Financial Services Board

;r-l ..r,-L-i Jrl.s ,r.)l-t ,.St+il+ .tlt ! .r.-L- ,rl!.+l .lS:.lt.r:.:. .5la;rl.r;t:-l

,r.)l-l t ,9; J3! e Jy .riLJl;r- 69.r..-.5rtLa L d.gs!; ,.91,r "reLi;l ,-_ n.-;
Jl- oLu; 6lrf ..r,-.:rl5El .;i7-+ pl+l(AAOIFI) ,r.)l-l ,r-;L.- ;LrL e

6L;l-, 6l+,Jtr.i 9 t,or59 .r-:i .rnlg ,a-. .grL r9"."yylrt,,qr, .,s (IFSB) ,r.)l-l
ebrlyl .;;3 6112 d,r,_l.qjL;L y-L t19 o$J-Si ! (AAOIFI) $.r-l .,-rL..>
6t5- g o,-f; 6!; t.cilJ .laltf ,,5,-s, J";19, r;lo,r.T o9.79 a, .,.)t-l , JL .5L6rbt

,.:ls .rol9-,.1+l !;; ,5brs(IFSB) .rtL:-l lslbJ)lJjt-l d;jL
6; 6trsrlsh-l *:+-r 9 of.ral9'> ,=- 9 ;,-9.s ! ,r-Ll J9-l 9 .:rlsL-l - ,-iJl

*iUlagls .,y'a, b o9j .ul9; ,,[.rr; .r.)t-l c,,.l; L 61, 
Lrl ,s I s,rLL'j , ..,, lri. ,5lLJl

. u2S.lr2lfs,5b t*S J"-y

6rtt.. Je{ , JL olj drL )s s,l$U-lJ,-r$ &L-9r J,,L ! .L1! 
"lr--r 

- ,v
..>f .r,al9.-

rs L .I-.) &-r.r-. v*L- gt{:"rt . .rr .5$.J9 .r:;9.i . .i"r1i e--p;l-.e
..:lc .r.ol9i acLl,l ,r.)l-l 6_rlu53L

.,lL 6trrl;l e ot-,n .ieil;e, c*.nl .!,-L ,.: J; cLl .S- (IFSB) u..i-L-

nf JrlJ oJ3L-. "F 
c? ftJ ,,*--i d,,i dl+ .ibrl a1 ;.rr-, .*l ;,1a3 g.h-rc 6.y-l

t ,Slt.r ,slUg<tt7 6;L .,t-! e ,rLaLr fr, J.ti J-L- 6,-l .,r,-;rl;leritj

.,.)l-l tL .gLgL;L c"-y-,r" 9 Lq,iJl^i ,"Ll aic.-l 6rl..r,L.- .glocrl.iiL-l 9 j9i>
!rt{:rJl,i J[-Sr .5lr rl! q-,L-. 6kF;'Ly_; e ll,;lt , ln lil .riiJ,.ros,r. "lJ-* !
6tELJl; oU3 ;,-l .c,Jrlj a.-. 9; orgr ..r,-! dc,-l 6rl,-s otlr-d-7;l .,95L ot .;"

..r9sr59rr,9., ,l ! s-! a5*l .51 o.u-c

,>Vli. 1 ,5fy .slJj;L. 6ljt ,1L 6t-;t,5,)V,gfr, S:\ 
"11 

/:Zeti Athtar Aziz-\

.+l.; .:,JLlij (iftb) 
CU:i 

I 5 u*E 26 ,, I tj ,J{,{ l, ,r.lFi .+J.t- .-1, i; c-iL- c+tL r.irl

$)U b|-J)\ ) r tJ., Y.. Y ., \t ar.r, (IMF SURVEY) .rt.;"r ,:-- J, .,[Jlrr- irJj, qF .?

r,) Y."r €r 1 erlj rr 1 (;6qt'; ,.14..,r) Y..I ,irj YY -Jl; rr gii ., lr(ihb) .r--E o-.,)

., lrs;Jrr .c,lr!it \ ,tr.-t 6JU t L2) ;t-l .t-U ,.t Ll Ul-. .r)- .-t4 .(.-rLrl r-ln,

..:-r .+#.tt 'r ,i,i u L.i y oV;r, 1;1 ,E:a, 6W)l ,\F .r-r- c,i.^ . .t(-l .J,ti!..i
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[.grl.rL> 6lasrl.r.iE-'l g df . Clt* t?l* )c] .5jL 6t5- e .s;L .-l.-oLa

n ;e-, *V-J 6la.;.1tta. csf.lJgtg' et-rJ [.,,y""l.5rlJst] JU..,lj +
,|.r.,-L- ,:;r:J,!.?9-.9 oogi rlLi o9 g.9;. 6trr9-5rs t, ,r,>Ll tL oL-y"

6Lq;;Ly-; 9 s-t-. ,gtr;!! 9 brl;1l t-,y .or- ,s" Ote CL;s ,r.)-! 6-,!.1531

,r:- 6145:;L t b s;L,r..,oti f ,r.)l-l .91a53! 9 csfr-Li ! .i--, ;e_,a.r." 7l .r!t
..r-ir! a:.51s ji9, c1E, ,r.lUl;..1 !L pui: ,c (.;.,!)

dlra"r-+ &r-ir 6t:+ .,;tf+ J.ij f_r .52 ;l9r at (IFSB) crls ore.; ur-lrla

9..r.)l-l6rl.r5l;L a, .lrr'. e+tr.., &i! c.i,ls.gsr.a! .*. ,r.)Ll.g,,1.$3! ,r.^,-;
.srliS:-!- los;JOl"-rr aS! ,r,!p e;i gL- r.: lap c ! "/r.-, Jt".FL-
.1.> ol, o.-lp ,51x.*fr5.sl+.,,\.. Ji fr. +! Lr ir-l .ua.: 6le, ,r!L ".--e: I

,r.)l-l !l-. oL-n 6e.rly .rlul;,6 qLr-, 6tb,ljU dt.r.:! jln"Jla ;l .srl.*
6lpl 6lr, ,-lh. 9 " r U orSlc 9 Lo.rrl.r;b,"1 .r.riY9.! 9 nrlil ,9t;.-a .c-l o.:l':rlr.i

+t+ rf.r-. .sLr. jlral 
.r,-l 611716111 .,:91 .ralf !9":t ;,,-l JltB9 a.L- rl Lr .p o!

,r-rrL.> 6L;L- . sf r ,slf,\ t * 6tLn5,r,rtl5 6tq-8" U .rS,-s; ,.grlS-a

+-ils r!! ,-rf a.LL- 9 ,Lf.r5Jrl-j.. 9 "[Jl;a !L oL-!- .(AAoIFI) s.y-l
. J-rL

c.-l ,r")l-l .91a53! 61, ,j,i.+ .r',-i J9r., r"! r ---=l ..r.'g ,-sl, rJLr .r,-.r2 .:lsrlj

_rr.#-.srQ. i.fil ,r.:.;.1619...7 (IFSB) t- .:r9i ,r. s97y ! (, , Q 
. s w-V-,-.-.;lr-;

.u19.- ra; .il.ral ,l.Li .r,-.r7 slsrlr.i ;slr1! . .rt,J-.r, 6tn-l sllJl ;- !L ptL: .-1f
,J,]

e'iir, dirJ .rJ rrDl Q 
I : 

.? olr.,i; . .qLi ,r. 
"-S,-" 

r+ L t+SiL .r'sl9 .I--, - ,.ilt

p;l .5--,, .gsaq , ,glX a*,:y p j;ls .9\-:q- g.,y-+ Lr,-;, .S.--, 65rt

,Sii p9s .;{ rc dit ' ? .r.;1ul9'>;rV;L 9 a;-il.:.g ;;"r c.ntt s.y-llrkSjli
glyl 6.,;-q .S.-,-, 6l;". $ly.f d .,. ^ .,,>. r. ul-;{a Jp s.y-l .Skt! . p-$
(54L:-rj e (PlS) (J:'rl-i- l'taajLls ,=-L- ;-5; 9 ''rlj 6=.,,; !.:f ol*l^c

s;**lt 6L-; al;2 l:i9.r;19 r-l , .ari9.r;l e-,L-.11;,.9 osf dr..,i L OON-PLS)

..r41;

gLi; 9 '- r'f" a1, 
- 

, t; A)Ua te!l* tla,-l-,r,-rtl;; of.r;" rJ dy n*J,i - :.J

_1lj ,r,)l-l ..gl45jL . < r, cey-r. 9 ,rbls c.ly,r.. c=iJ;U c; ;'i 6lr:.-.9 ,-l-c
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;r_19 sloofc"_f ,r.)l-l .9rl.rS! e;; rc !; 9> ; rUn a\rt^lareS;l5rl=- .srls

.-f..t-> ,.L> srl9. ,c srtgi , aJb Lr U lj+. 9 dtll.s .r:9j1.! ./9_ ,12 .:17,_l 6,-rL ;l t_ 7l
(5,-JJL-,) . l,..r (J":--;,.- ,}Li "*l+ .lrtli; .SlgJLi ,,_l ,t.'i 9 .j.JL| .c-l ou;

! .L- (Jrruij Lrlg; .r.-!t 9 ol.-i. qiSla-9; qL:,. .91$4j L e-_ jtii- 9 &oL.6

.r"Llr,9 (IFSB) ,5,-p;lLulLi;r,-l.srt',rBb,j:.-- o )W, J;:56)1fu 6lr
.sp.LoLr 9 *l/; .r,_t ,rtLJl;- .gQrt(.o

,o a56l ' ? .r la,r:. Jd; .L..gL:ila,.ni;o,-rbJ.,l;LJolr'rlrroln;116-,e

L f L;rl-,.: L9..; ,r.)l-l ,.9rlu53L ,l+t, a,-,9: 9 .r-i, .517.rl5r,-l ..r..i, o.rLil p9-, .rL-:.1

o.rj_,pf; .2s p.o 9 c;ls 6j-i? .r.)l-l a-> oo af ) o$ c;lsra !r:'rLi- 514-i9j

i-L. . rljL -bl r' tl 
9 rJ5, ;j..., rJb o9)l- .c.-l 6r9ri,(.. :- ^ 6 J-::i ..l{)

9 y5- ;l ;tfsfpl9 e la53! ,ra tL .S.-,-, n=*a ,s .r.)t-l .5,,lrSli ,_rir) Lr 6;j:i
.srls rl,-c .99-;l l$L;L 9 ,!li5ocr.-

6rl.r5l;L r.: rlL,:;r:J, JL.,rl, i )r (J-Ll J; aili6. GfSB)..r]5 trLC

.rJL ol-g r1L 6rl5.n t J,,- ,JlJl J..r .39.r:,a. aI-! 6,-l .,c ..r.iL a:-jils ,r,)l-l
a.cl;l 9 .r-a .gQ.(J.5tta+l .g,-rL ;l (IFSB) .il.r-ol a*-9.; ,,: Jjlf.,-. EILJIJ:-+
, !+r" .Sl+-=ll*i f_L 9 ca; !L .91q.;rE .rf,tt? ," :-l- 6srLLs .51a;.,lsE-.1

.$t a:.!lc 6ri9. ";.;
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