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Considering Magasid in Financial Fatawa
Abstract

This paper demonstrates the importance of employing the intents of Shariah in
contemporary financial fatwas. It starts by mentioning main kinds of Magqasid, then
identifying the special Maqasid of money and the Quranic principles that control these
Magqasid. The paper lists eight ways of employing special Magasid of money, identifies
Magqasid of contemporary Islamic banks, and finally cites the weak consideration and
apparent neglect in the realization of the purposes and intents of Maqasid in financial
fatwas. The paper presents ample examples on the works of contemporary scholars and
jurisprudential academies.

Keywords: levels of Maqasid, special Maqasid of Money, employing Magqasid,
financial fatwas, Islamic Banks
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Utilizing Maqasid al-Shariah in the Development of Knowledge Economy Policy
Abstract

This is an attempt to utilize maqasid al-shariah (purposes of the Islamic law) in the
development of knowledge economy, especially in setting related developmental
policies and priorities. The aim of this article is to avoid the drawbacks of ‘knowledge
development’ on weak nations, especially Islamic nations. After surveying various
definitions of maqasid and knowledge economy, we first ask whether information is
considered ‘money’, based on the classic Islamic juridical definition. Then, we utilize
the concepts of maqasid in evaluating the criteria that the World Bank uses in measuring
the ‘strength’ of knowledge economies. The aim is to help correct the negative impact,
balance the unfair policies, and realize the higher values in the process of the
application of these criteria.

Keywords: Maqasid al-shariah (purposes of the Islamic law), knowledge
economy, World Bank Knowledge Economy Index, the magsid of the preservation of
intellect, the magqsid of freedom, the magsid of universality.
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Islamic Economics beyond Positivism and Normativism
Abstract

This paper addresses the use of the normative and positive prepositions in the
Islamic economic discourse, based on responses of a sample of twelve researchers,
using the cognitive method: What is used for? It concluded that the use of the
dichotomy "positive vs. normative" in Islamic economics still assumes the existence of
a clear-cut boundary between what it is called ‘positive’ and ‘normative’. The paper
considers such a preposition as an illusion that exists only in the minds of those who
talk about it. In this regard, it is necessary to go beyond this dichotomy and restrict its
use to comparative studies, or when it comes to present Islamic economics to those who
are not convinced of it, or those who have suspicions of it.

Keywords: Methodology, Islamic economics, positivism, normativism.
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’ Jacquemin, Alexis, Tulkens, Henry et Mercier, Paul. Fondements
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Friedman, Milton. Essays in Positive Economics, Chicago: The

University of Chicago Press, 1953, p. 4.

"2 Jacquemin, Alexis et al. Op. cit, p. 8.
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responsabilité, INR A — Groupe Ethos Ethique, Science et société, 2000.
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valeurs et de la connaissance, Paris: Fayard, 1995, p. 84.

15 Blaug, Marc. La pensée économique, traduit de l'anglais, 4e édition,
Paris: Economica, 1986, p. 210.

' Putnam, Hilary. Fart/valeur: Un dogme, Paris: Alcan, 2004, pp. 15-36,
translated from his book "The Collapse of the Fact/Value Dichotomy
and other essays’, Cambridge: Harvard University Press, 2004.

" Blaug. Op. cit., p. 722.

" Blaug. Op. cit., pp. 8-9.
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Last Resort and Surplus liquidity in Islamic Banks
Abstract

The purpose of this paper is to discuss and highlight the problems that have been
facing Islamic banks as a result of the absence of last resort. While central banks in
traditional financial systems act as the last resort for commercial banks and other financial
institutions, Islamic banks suffer from the absence of last resort services according to the
principle of shari'ah. If establishing Islamic last resorts is difficult for the time being, the
researcher explores other alternatives, e.g., special windows in central banks to work as a
last resort for Islamic banks which should comply with shari'ah principles. The difference
between traditional financial institutions and Islamic financial institutions, concerning
these issues will continue to raise difficulties and to present the priority of certain

alternatives over others.

Keywords: Central Bank, Islamic Bank, last resort.
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