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Abatract 

This paper begins by clarifying elements of prevailing economic system 
characterized by positivist philosophy, with a focus on methodology and concepts.  It 
exposes the inability of this system to achieve justice and efficiency. The paper then 
addresses a number of basic concepts to explain the nature of the environment in which 
the concept has been formed choosing the concept of "work" for that purpose.  It 
concludes with citing the danger of cultural borrowing of concepts, and its role in 
creating cultural dependency and harboring efforts of building civilizational identity of 
the Muslim Ummah. 

The paper stresses that building an Islamic economic theory is possible, given that 
a the frame of reference for the theory and the system of concepts that forms it and its 
tools of analysis are all available, and calls on those concerned with Islamic economics 
to exert the necessary effort, in theory and practice, to build such theory. 

Keywords: Positivism, structure of economic system, Islamic Economic system, 
cultural borrowing, cultural dependency, economic concept of work, justice, efficiency. 
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Abstract  
This study uses an analytical approach to present principles of economic growth 

derived from the guidance of Revelation: Quran and Sunnah. The Study is divided into 

two themes. The first one deals with principles related to personal and self sufficient 

means of economic production at the individual and national levels. The second theme 

deals with principles related to values that govern behaviors necessary for economic 

growth; such as preserving spiritual values, balancing income and consumption, 

integrity of financial transactions, avoiding excessive and wasteful expenditure.  

Keywords: principles of economic growth, values of economic growth, Revealed 

Guidance, empowerment, economic dependency.   
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Abstract 

Islamic banks should be able to achieve purposes of their 

establishment, i.e. building Islamic economic system, based on 

participation, and employs efficient financial products that would achieve 

efficacy and equity through certain mechanisms. Unfortunately Islamic 

banks moved away from those purposes by adopting assigned profit 

margin through short-term funding. Such problems can be addressed 

through certain suggested solutions. There are aspects of strength in 

Islamic banking as a result of their recognized roles of achieving 

considerable efficiency and justice, and resilience in the face of crises. 

Keywords: Islamic banking, assigned profit margin, short term 

funding, system of participation, wisdom of Islamic banking, 

standardized financial products. 
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�6?=�5�� �6?��)8@� �*!�n¬ I¼¼·¼ Iz·  &:Æ���{+I )z¼  :L�(Lz{{~&(¸ I�.  
�¼  Ib#L5�[9 �!����� �!���� +�~)I��#!
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�#L5�-)� @�^-(�� =>� 
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% I  ;0)�� ;L5�-)� @���� b+!  \�G�^-(�  ! 9���
 �� Õ] 
E��(� TF�) 
�)���.  

   
�6��� 
�Ç�+ \)  5�G  ! �:�� ;Q :E_L 
E��(�� @�^-(�� Ã��� ;Ô 3%
 *��-G . ������ ¯06  � Õ] I���� ¨-(�� X�5R �+KL�0� 
�$:� 
Ç�+ ;�)% I
�$:�
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1�:�)�6 :��) 
��:�� ���� .% I9����� ;L5�-)� Ì�4 &�*�-�� 
1���%.�}  

    ù���(G 3 *$��FG  ! 
������� 
�Y:���6 
�-��� ¢)���% @�Ç��#) ��S%
M5y�)�% 
�Y�2�)�% 
L���0�� ��× �Î ��(�(�G% 
������ 
�)��� @�^-(�� .   ���S ���Q

FG  ! 
L�Q:�� �����#)  ù���(-)� �� ��! *] KY5G M�N �� P�_L! ù��(-)� 3 *$�
  
�E�(� 
�)�� @�^-(� Ã���Y /
0L:�)� ��yE-)% I��#��FG% 
�)��� ½5F)� ;�$ :L5E-)

9����� 3:��� ;�0#) ���50)� fQ! �� *0L 
�Y�Q 
�5�6.  

N�!��a : �!
/��� ���L�)���� ����� ����� � ���#���2 Ye�*��� K!/}��(  


�#�0)� 
���� "#^-G a
�#�0)� 
L��)�% w$�y)� Å0Îa   9������ 3:��� ;�0#)

1�2�)�% 
)�*0)� 3 &���� ��*+! ���x-6.�º  DL:�G ,! �$ T�2�� �� ®��*+! 9+%

,�%:V ®́ #E� 
)�*0)�% I§��C� 5+ M*0)�Y I,%�« . 
4�d� 
������ @�0L:�-)�%
)�*0)� �() �yG @���0��6    I
��Q�)�% I��K��� @�0L:��G 3 ��Q �+�54 "#J�6 


  ��� O)Z À\L��L �� /�6:)� ¦:�% I
)�*0)� ��� &*0) ¬5�y)� ¯06 ¦:�% I@��*�)�%
�+K�% I
)�*0)� *FJ 3 �:�.  

                                                 
�}  I�:6��g����E �=
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� ��/)5� ¸ I�6�� DJ:��zz. 
�º 90V5)� ���-�.� 3 
1�2�)� :  5��� ´F] ½5F)� 3 
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 w�« &�� 
�2d� *�)�% I½�5�÷) ,��)#��� �6 &�^F��% �Y�5G
4�d�% 
��0)� 
x(  �ô!  ³Y /5-L��6 
�#[�!% I

*��2)� :0� ��(�V ��% I½5F)� 3 
1�2�)� �*� �)� 9+ ½5F)� 3 D#F)�.  
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    *�6 .% I\�)  ���X��% 9����� 3:��� ;�0)� §��! �� 
1�2�)�% 
)�*0)�Y
T� ��#�$ *($ 
������ �����#)   79�$�:G  ! 
������ 
����)� 
�5'(�� 
#'�a 3

��#�$ ´#4a 
1�2�)�% 
)�*0)� ���x-6 
�#�0)� 
���� @�y#E-�.  

S .Y�2�5��2 ���#��� ]� 	���� b�#BO K!/}:  

  
��#�0)� 
����  �% I9����� 3:��� ;�0)� @���#-F� b+! �� 
)�*0)� 
����
6:)� 1��)� 1��% �� b+C�% �%C� Ó()� *�$ 92Y /M*0)� 
���� 9+ 
*��2)�% �a ©� "#4

b#�% \�#$a   3 
�)�*0)�  �Q�! ±5�G 
*��2)�Y I
*��2)� 1��)�  %� P�(�� O)Z ��L H
M�N �� O)Z  ��6% Ib#F�� D�-��:  

O .1�f)�@�2 Y#Z�*��:   ��:�YC� M��-�� /M��-�� �� ,��L 
*��2)�6 ±�:���
M��-��% I1�:�2)�      
�4�N ;�L5�-)� 
�y)�W @�Q:��)� M��-��% IX50)�% 
J���

@�F���� M��-��% I
K��)� @�$%:��� .  
�y)�W �^0)� @�*]% M��-�� Å0Î ,!
 ;L5�-)� 1�5�c�-��) &! ¾��-��) ±:�)�  �Q!.�·  D��5)� b#')� %! M��-�.� D(�%


���� 5+ ±:-��� "#$�~   ���0G \�)5�Y I�6:)� ¦:� �� :{® ¯ ° ±  

² ³  ´ µ ¶z )
:�y)� :zº~ (   *�06 M���� >N! �� 
���� �?�76
 "#$ 
��LX ���*)� ´#EL  ! b#')� ��Y /±:-���% ±:��� "#$ b#')� DY� 5+% I
65-)�

=>N! ,>)� M��� §!� .  M��-��� �� "0FL% I�J�-�� &.�6 ��yL . \�C /b#Ô �6:)�%
                                                 

�· ¦:x-)� *($ 9Q��-�.�% 9J�-��� ±:�)� �6 �L:2-)� 3 
:+X 56! \)�� �� M�[�� ;�y� "#$ ��5�" :  ;��)� .
I¾��-��) 
�#+�R� �6�  ! "#$ P��#E�   ��� \) P�*(-F� w]�y)� *µ ,>)� ±:�)�  � ;6 IM��-��) ��L H%

;Q IBL:� ����% 
�� 
����% Ã:0)� M�5]!  ³Y IM��-��)  �Q ±:�)�  ! 5+ vL��-)�    �>�+ *(�FL O)Z
¾��-��) ��L H 5)% M��-��)  �Q ±:�)�  ! 5+% ±:2)� ."�:'�:  

a *�Æ I
:+X 56! . g�9��� � �=�TL5�)� :¶ I
��#0)� �5xy)� ���� I�~º{¸ I&¼�. 
�~ 9+ 
���� : DL:�-6 b���� ¬���)� *�� �)� 
x#��� 9+% I\(� 
�5���� 
L��)�% b�x#) DL:�-)� "#$ w$�y)�

��Q:G b��� DL:�-6 ¬���)� *�� �)� 
*F2�� %! I������ b��� . M��-�.� ;0J 1���2)�% �[]�y)� ¯06%
)% �6:)� ¦:x-) 
#$ �6� . c�-��� ±:�Y ?bÁ� �� % P��*$ %! P��5J% b��� D� 
#0)� �%*G ?bÁ� ��% I
���� TF�

#0)� 1�2-�. /\�Y .\�#$ �:)�% ,!:)� O)Z 3 ;��2-)� �� *L�� .:'��:  

a  I9#0)������� ?��)8@� � �!z�)��� �2�/�� �
� �9��� �aO¸ I�6�� DJ:� I��a�z. 
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;W�y)�6 §�()� M�5�C ;Q!% I
y0�)� \Y%:') M��-��% Ic�-�� 
J�� ¿�:�� M��-�� .

 .% �5�W =*($  �Q �� %! I�>� \Y%:Ô \G:EV� �� .� 
��$ 
��*-�.� �� �^#L �Y

��*-�.� �L:W �$ .� \��× �� *µ.  

�)� ¾��! *�% 5E��!%  5W�Y�Y IO)Z 1��0)� �� K[§��5G   �5]:�4 £L5Q��
  
#���%  5�G  ! ´µ �°!% IP��5�� *#G . 
���$ �5�()�  ! §��! "#$ �6:#) b����0Î

;W�y)�6 §�()� M�5�C ;Q!% M��-��% b#Ô 
#��% . IM��yG.¼{  

9����� 3:��� ;�0)� 3 
)�*0)� @���#-F� ��  ! Ä]�L �y� �� b#')� DY� 
 O)>6 9�Y IT��Q 
#��% ,�6 M��-�.�%�*0�G   b�#')� DY:6 /=�5J5) P�[$�6% 
��]


*��2)� &�'� "#$ b���)� ,*�#�-)� 3:��� &�'()� �$ 
��()� .  ;���0-)� ¦:� £0L .%
 `*) £L*)� ¬X�5)� 
������ ������ ;�-FG *� ;6 IM��-�.�% b#')� 1�2-�� 
*��2)�6

1��0)�  3 O(y)� A6� 
yF� DY� M�N �� 9���� Ã5#��6 M��� ;��0-)� 3 b�-y�:6
   
y�F� ½5�2G *� ´F(6 IO(y#) b�-Q���� 
)�] 3 
yF()� ¯2N %! Ib�#L5» 
)�]


L*�#�-)� ¾5(y)� 3 
*��2)�.  

\ .Y#Z�*�� �6�> � Y���(��:   1��% ��� 
������ 
0L:�)� �+*�(G �)� 
)�*0)�
��� ;�0)�   ���(�] ù��Y A6:)� 3 ¾���L  ! M��� ´]��) "V:G . 9����� 3:

  IT�*�]  � 
��Fd� ;�� ;y�L  ! \�#$ ;6 I\)�� ±:-��� &�*�-�� 1��% �� ��x-L
\)�Î :W�Ñ  !% .
:W����% 
*��2)� :Lf-) T��� �)� @��f�� ��/ Z�    ��� ±:�0-L

:W���� �� *L*0#) =K� ±:�L /\)�� ±:�L \�C  ��% I=*�0L . �Î� ���) ?bÁ�  5�Y
\�#$ �KY I
*��2)� O)>6 P��x-F� \)�Î :W�Ñ:  

a ,���-�.� ¶��()�6 �#0-G . :W���� =>+I %±:�)� U�Ô5G "#$ ´G:-L �Î . 
/¨��-� ��  I±:-��� 
�Z 3  5�_� ±:�)� ;4! t CO)>6 9+% b�>)�6 �#0-G :W�ª 

                                                 
¼{ *�0� I��^()� .�>[6#!
/)�� JE [6��~)�� ]� %?��)8@� ��*�� �6�@%K6 I :¶ I
�6:0)� 
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�y�)� =>+%: "¯0y)� �'L *�% P�Q t !    ±�:���� ���
P�$5� ��_-L ¬�*L��% 
:W���� �� I \L*) ¬7�5�� %! ±:-��� ¢#2L *� Z�)�:���(. 

 \)�� §!� ���:-�� �� t ��W� �Z� .� \($ "#�-L . ��N�.� ´]�4  ! �>+ "#$ �:)�%
P�*��X \(� 
5J:�� 
*��2)�."¼z  
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:W���� *L�G% .
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:W����  !


#6��� 
)�] 3 ��! IM���6 ;�0)� ¾�:-�� M�] 3 M��� *��$ �� *L�G ��(�)%  M���6 M���
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:W����Y *�()�6 *�()� %!

I
��Fd�% A6:)� 3 
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yF� 9+ 
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 M��� §!� ��)���-� :�!( ;��0)� ���[-�� ¨��-� �$ :'()� �:�6 I)  &5�+5� :��! .(
  ³Y ?bÁ� ��%" b+��*)� >N!% I;�× . *�% ;�× *� &5+5� ®:�! u:QZ ,>)� ¬�2-�.�

�:V ¬5� �$ O2(L . &5+5� :�C ���-�� TL52-Y I���-� :�! 
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_L5$ .������ ?��)8@� � Y���(�� �6�
� :�!/!�Q> �!
!n�> ����? *�:+ I : *�0��
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& I ̈ ��º I¬z· I  
*�0�)� %Z
��{�+ :65-Q! I�~·�&¸ I·z.  
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����  ³Y \�#$%  @���#E(� P����V /9�����
   �:�LfG T�F�) 
:W����  C /3:��� ;�0)� 3 
*��2)� 1��)³6 "#^-G I9��� M*0)�


:W���� :�($ ,5-× ,>)� !*y�� 9+ 
��Fd�% A6:)� 3 
Q����� ;6 I
*��2#).  

+ .;>�C9 N�~)I� �!� �6=�)��:¼¼     3:���� ;��0)� 3 
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��J�-��� @�N*�� U#-ª 
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65#E�� 
�(�-)�% .Y O)Z "#$%   ��$ M��0Î =*L*� ��S . =*��$ %! M5��� :EN  ³
   ³�Y Ib�'(-)�% ;L5�-)� �� ;�) 
yQ:�� 
^�-()� 5+ 9���()� ¨G�()�  ! �Î% Ib'(�� *��$


)��$ �L:E6 ¨G�()� 3 P�0� ���Q�:-�� ´#E-G 
)�*0)�.  

�. 
%:[)�% ;N*)� DLX5G 
)�*$ : ,*�#�-)� 3:��� &�'()� ,��L 
�y#�� 
���  3

%:[)�% ;N*)� DLX5G .  
���L�) 
4:Y "#$ ;�× ;L5�-)� "#$ ;�× ��  ! "2Ñ .%

�x�� �� ,*�#�-)� 3:��� ;�0)� 3% I\#N�;  :[QC� 1��0)� ��yQ b+ ;L5�-)� "#$
@�Q:� %! 1�L:�! �5��Q 1�5� I
�)�� 
1�� .    "�#$ M5���� 
�4:Y b� ��-G �>�%

 %�����Y I;N*)� �� `f�)� 
×:�)�    3 b��*�� �����-Y ID�-�� 3 P��^]% �1�:�
;N*)�% ;L5�-)� "#$ M5���. 

 A�-L . ,*�#�-)� 
*��2)�6 ±�:��� &�'�%–
1��� 
*$�� "#$ �1�(6 
�)���a  ����)
    ,�%:�_)� ;�L5�-)� "�#$ M5��� 
4:Y ����)� M��$C� M�J:) %! @�$%:���


�$�(�)�% 
L��^-)� b�-E��!% b�����[-�.     @�1�:J³�6 :�S ±�:-�.��Y /
�$���)�%
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(�0� @�*��0G%
��*F)� "#$ .    KL��0� "�#$ *��-0G . @�45x2)� =>+  ! \�#$ *�Q�-)� 9�y(L ��%

�)��� KL�0�� "#$ *�-0G �� �*�6 I
�J�-�� :[QC� ¬%:��� ���-N. 
L���-�� �)� 
-xy)� 

 �V:��� &�^]� �� ,��L �� /;��0)� 
1�Î b-�–,��^-)� O(y)�a 
�yW *L%�G �$ 

¨-(� ¶��� 1*y) �°5J�-× �)� M�5�C� §%�� �� 
�J�-��� @������ �� 
0��%.¼}  

   Z� /�6�:��� ��� 
#�#� ö*L! 3 
%:[)� ��Q:G "#$ *$�FL 
*��2)�6 ±�:��� &�'�
§!� 1��) D^�L   ����0� &�� ��Y I;�0)�6 M��� §!� 1��) D^�L .% IM��� §!:6 M���

 ¨��-� �$ :'()� �:�6 IP��5�_� *��0)� &�� ��% I
�J�-��� . 
�)��� 
1��� 5+ ±�:���
%:[)� ��Q:G �� ,���� O)Z  ³Y I���[-�.�
  A6�:)� `*) ;N*)�%–¿�:�� %! O(y)�a 

� 
_L:$ 
ÇY `*) ,! ��:�-��6�6�:�� � .e��C� TN�� M5�L O)Z 3%" :  D��­  �
    "�#$ ,����-�.� &��'()� &���  �% I�6�:�� �� ;�#� �*$ �� :��4 ±�C� 3 M���
   
���$ 
$�(��)�% 
��^-)� 3 �#��0)�% M�5�C� Ã�x4! �6 ;0µ ,56:)� §��C�

�% I
��^-)�6 .� &5�G . H�0)� Ð���  ! �� I
:�-F� 
:����  I@�$�(��)�% I�7:xÀ)

��0)� DL����� 3 M�5�C� ���[-��%".¼º  
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*��2)� &�'�–P�_L!a 
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��Î  �#��d�% ��F�)� �6 ;N*)� DLX5G 3
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Abstract 

Sukuk (equal to what is known today as bonds) is an Islamic 

financial product which is meant to carry the same privileges of Bonds 

yet in a Shariah compliant manner. Sukuk enable their issuers to raise the 

desired financing and their holders to invest their money, with ease in 

liquidating their investments at any time by selling the Sukuk in the 

secondary market. However, most of the Sukuk issued so far have not 

been free from controversies. Providing their holders with practically 

face value plus return guarantee, and not being genuinely representative 
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of ownership in real assets are some of the Shariah concerns that 

harboured many issuances of Sukuk. These controversies, in addition to 

others, have negatively impacted the development of Sukuk and led to a 

decline in the number of their issuances. The paper shed light on the most 

important Shariah aspects of Sukuk in an attempt to outline the 

prospectus of what constitute genuine and controversy-free Sukuk.  

Key words: Guarantee, Issuance of Sukuk, Tradability of Sukuk, 

Sukuk nominal value, Market value, Sukuk assets, Sukuk redemption, 

Ijarah Sukuk. 
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Abstract 

This study discusses moral hazard’s role in the making of the crisis. Absence of 

regulation led capitalist economic agents to employ rotten contracts, doubtful instruments, 

greed and hideous intentions to their interests. Numerous managers (ab) used credit lending, 

insurance, and rating contracts and monetary policy to their benefit and to the detriment of 

those of companies, stockholders, and the entire economy.  
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The study concludes that the root causes lie in the capitalist's behavior, built upon 

individualism and utilitarianism. These were employed to prepare the needed structure, and 

fertile ground, for individuals to grow, develop, and rebel, in the pursuit of self- interest by 

all means.  

Keywords: Crisis causes, Moral hazard, individualism, utilitarianism, Insurance 

contracts, Homo oeconomicus.   
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16.  The Role of Law and Ethics in the Globalized Economy 

(MPI Studies on Intellectual Property, Competition and Tax Law), 

Joseph Straus, Springer; 1 edition (May 11, 2009), 177 pages. 
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17.  Economic Liberalization, Social Capital and Islamic 

Welfare Provision, Jane R. Harrigan, Hamid El-Said, Palgrave 

Macmillan (June 23, 2009), 272 pages. 
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18. New Issues in Islamic Finance and Economics: Progress 

and Challenges, Hossein Askari, Zamir Iqbal, Abbas Mirakhor, 

Wiley (June 27, 2008), 373 pages. 
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19. Islamic Finance: Law, Economics, and Practice, Mahmoud 

A. El-Gamal, Cambridge University Press; 1 edition (November 24, 

2008), 240 pages. 
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20. Understanding Islamic Finance, Muhammad Ayub, Wiley 

(January 2, 2008), 542 pages. 
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21. A Comparative Study of Banking in the West and in Islam, 

Cheikh A. Soumare, Vantage Press (October 6, 2008), 77 pages. 
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


   •


             •


   •



   •

   •


   •




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