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7,U �&(W .>"�%/ :.^M- : "(E51(E@� �� : .>"�%/ .G0&: g� k&D<d .- �&(W 1"�wB0& "�D/ 'P�& 1;<<T
7/1n:(* �" KD* +�&(-�<- ."(E5a(2 �� : �S.��/(0 7��S7/ 4�&)5"DJ .TK:& P& 1"D- "D0 4&�&"

   .�I0& 1;IJ V�XU& a(2 kl �" .T �0& 7��EM,d P& 7J�U �$Ul "D0 :.IT �I0& +IJ:�k�I,S +I�&
.E>�/ .T �0& 4QEj80&xI� 4&(I- : �I0& 1"(IT ;ETx� kl (- 7/�IE>�A! 7>�I/ +E/4"�I\BW& 4�IS

- 7AW&:.7/ 1"(- ��T�E>�A! P& 7BC��- 7S"P�- ."DJg�(J �T��#/ : kl �" 1;J V�XU& 4�S �" �S
gC�� : ��T: mCT a(2- kl 4�S. .��/(I0 k&QE/ k"&" �(W cR/ P& .U : ;�l �0"�" 4�&)I5

+�&a(2 .UD5.�S

3 . �*"!)R0 1j06, >*"R9&()kV i)-RTH � '"RjV 6, >!DR0( 5)E"RF!)� +6(GRH
>M"! +"�6(K"C

 _(B0" �" 7/80& 7>�/ �&P�- 1P&;U& : iXL P& 7��^�& c-�W ?�d82& : ��/ll �/& 6�CEU .`U ;�"(�
�0& +�& "�&;U: �0& 1;J Z:(J 4"��P ;J� �- �EU" �" kl .A0D� .T.I- 4"�I�P ?&(I}U : .IfD�

&.�0& 1;J 1;E#T �,0 +�OE*7/ 7<E-":;IL 7/80& 7>�/ �&P�- .U�E>�0 ;J� .T "DJ10�I�15
 ;=�"�"I- kl 'P�& : 1"DI- (E@& K�0 ;<j +E200�I�500  .�I0& �r" "��IEME/14�S�DI#T;��J

Qf 4Q>�/ : +�(R-|7�&QIC- OIFU 7/8I0& .E>�/ k;J 7U�$f .<E/P �" .T ;<J�- 7��S�D#T +E>:&
�w�&/ �FEFL �" : ;U"D,UoZDIsD/ +I�& k&(%S� k&D<d .- 4Q>�/ 4QT(/ gU�- : +�(R- 7>D* .C0

1. Sir Howard Davies (2002), pp. 101-108
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OE*.;U"D- V;W�S�D#T �"([�" 4- .M[U& �D#T 1h�:EZDsD/ 6q4�S- 7/80& .E>�/. 4;f �D2
�"�!(I#E* : .AII0D� K�IL.�II0&gIU�-HSBCk;I<> ?&QIIM! ?r"�I%/ QIIT(/ :1 .II<E/P +II�& �"

�E>�A! 7��SgU�- �- 7/80& 4�S 1"&" V�XU&7dDU �� : �IS"&"�&(W P&4&(I- 7/8I0& +�P&DI/ .I��* (I-
"D,U "�X�& k�Es�FB/1&7/ +J:� 7U�/P ZDsD/ +�& �E,S& .;U ":;L .T "DJ2�" k�,MIC/ kDEME/

7/ 75;UP qEM[U& �D#T (- �>�- k�Ul ?r"�%/ iXL : ;<<T1 K�0 �" �r" "��EME/ �I0&+I�& .IT
QE/�" k:;- k&7/ ;�"P�- �D#T +�& P& .T �0& 7U�U�,MC/ +B!(5 (}U .;<<T.B%>&7>�I/ 4�S��B@�I0

7/ �&(W 1"�wB0& "�D/ QEU 7/80& +�P&D/ �- m0�<B/."(E5
OE* .T �0& 7�r�- cECU�B* 4&�&" 7/80& .E>�/7/ 7<E- P& kl �&P�- iXL "DJ1�r" kDIEM�(�

 K�0 (@&:& �"2009 .-6/1 K�0 �" �r" kDEM�(�2012;0(-. .T 7/80& 4�&;^U�-75P& ;I=�"
�0& 1"&" z�\B@& "D@ .- &� 7/80& 7>�/ ?�/;@ iXL6�"k�E/k&(R-.IfD� 7>�I/ (IE@& 4�IS

.�0& 1"D,U mMf "D@ .- &� 4��EC-2"Df: �-7>�/ k&(R- .^<�&6/ P& 4��EC-ogU�- : ?�C04�IS
+E/P &� 7-(p 7>�/"(T (E5�/&gU�-I- "DI@ ;IJ� .I- 7/8I0& 4�S.;IU"&" .I/&"& .BI0DE* �DI2)33

;=�"�"K�0 4�S2006 ��2008(7�&�&" .��* (-.gU�- .T ;<j (S1:(I5 DIbd 4�S�DI#T 4�IS
EM@ 4��^,S: �8I/& .I<E/P �" (BI#E- �I$Ul 7�&�&" .^<�& cE>" .- _��! �1"DI- ?8�BIC/(BI#E- 6

x� �R��@ �" kl ?�U�0DU (E�gU�- �� 1"D- .U�E/�:�EI0l �" 7/80& 4�S �I/&.I- �%ICU ZDI,X/ �"
gU�- gIU�- 4&(- ��}BU& "�D/ ;J� : ;<BCS �&"�D@(- 4(B$- �EAs: P& 7-(p 4�S�D#T 4�S4�IS

 6�E-&)f 4&�&" 7/80& 1hI�: .-1"(I@ 4�&;I^U�- 1PDIL �"7IJ:(! .�I0&'(BIC5 .I- .IfD� �I-
+�& 7��E!&(�f?�/;@ .UD567/&D���/&Q>& .T ;E,$! k�" : .IB!�EU .AI0D� 7/8I0& 4�S�D#T e0D�

(B#E- 7��S�D#T �" "�&D/;<U�/.�0& .B!�� '(BC5 ... : +Ej 6.CU&(!6QIEU 7>�I/ 4�IS�&P�- ;A- �"
- .B!�� 7U&:&(! .A0D� �D^= �&Q-&.4�D2- k&QE/ .T.�" kl iXL : �D^= 4(E5��T 4�S�&P�-

.S�/ �wS �" 7/80& 7>�/ K�0 �C3U2010 K�0 cT �" kl k&QE/ K"�A/2009�0& 1"D- .7I^�
�30 cE>" .- kl c�r" P&�I- 7U�I$f 4�IS�&P�- .IT �I0& 7G�&(IJ �" V&: 4�Gd& e�&(J k;J (�

k&(R-    .�I0& .IB!(5 �IU:� �D^I= �&P�- �,0 .- �T(L cE>" +E,S .- : ;<BCS :(-:� 7>�/ 4�S
VQEU�^/ +EEA� �" .T ;<j(S�0 : �S75;IE`E* cIE>" .- QEU �D^= 4�S�&Q-& ��B@�" "DIfD/ 4�IS

P& : �0& :(-:� 4"��P ?8^#/ �- �A�(J P& kl 7U�%/ �&(3B0& : ��%<B0& (- iT�L Z�s:& 7!(2

1. London Metal Exchange
2. Red Money Research-Gaining Global Traction (2010)
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I- _��I! �EIM@ 4��I^,S DIbd 4�S�D#T �" ?8�BC/ : �8/& 4�S�&P�- "DT� .?&��I/& 1hI�:
 7>: �0& 1"(T ;�;#� &� (/& +�& 7-(d 1;RB/ �2�</ .- �%CU iS P�- ([�"4(IB$- �EAIs: P& �EU"

 �&"�D@(-�0&.
/ "�:l(-o.C0S&P7/ k�#U7�&�&" .T ;S"K�I0 �" 7/8I0& 7>�I/ 7U�I$f �&P�I- 4�S2008

 ":;IIL951K"�IIA/ 4;IIJ� �II- .IIT 1;IIJ 1"P +EII,3� �r" "��IIEME/6/31) ;II=�"CAGR 4&(II- (
K�0 OE- .- �&P�- iXL 6;A- 4�S P&1kDEM�(� K�0 �"2010.;E0�

 6(,O732 .�-0, >*"9&()kV +S#C-2008 6(,O733 .�?@E>*(6(, h(O3( g";M K( +S#C-2008
 1":;R/�&Q-& c/�J 7��E!&(�f 4�S: �D^=gU�-.��/(0 4�S7,U 4�&)5"DJ.

 :)@x/IFSL

k�,S 4�S�&"D,U .T .UD52 :3 7I/ k�#US" I<; (BI#E- 6 �- �IE>�A! gIU / : �ISo�" 7>�I/ ?�IC0
�D#T ":;L 7/80& 4�S20.- &� ;=�"1"&" z�I\B@& 7/8I0& 7>�/ 4�S�&P�- .- iEFBC/ �D2;IU&

;I<j (IS .;<BICS &�&" &� i$I0 +�(BI#E- k&(I�& 1&(I,S .- _��! �EM@ 4��^,S Dbd 4�S�D#T .T
�E>�A!4�S([�"/ogU�- : 7/80& 7>�/ ?�C0�E>�A! �" �S : 4��X� 4�Sv&�&QIEU 7>�/ ?�/;@ .

7/ V�XU& 7/80& ?&�(F/ : +�P&D/ _�0&(-"DJ67/ ;U&D�V�,�kl4&(I- +EI<`,S ."DIJ c/�J &�
K�0OE* 7�l 4�S7/ 7<E-gU�- 7�&�&" ;J� .T "DJ.��/(0 4�S�" 4�&)57>�I/ ?�/;I@ 1PDIL

 ":;L �" .U�E>�0 67/80&16�" +�& .;J�- ;=�" K�0 �" .T �0& 7>�L2009 P& OE-430 gU�-
o/ : 7/80&�/;@ .C0.�0& 1;E0� �%� .- 7/80& 7>�/ ?
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4 . >$N 6"-^"0�*"!)0 5)E"F!)� +6(GH
 �" .T 4��B@�0 �&"D,U4�0& 1;J 1"&" k�#U67/1"(BIC5 uIE2 4&(I- ;U&D� iICEU�^/ P& 4&4�IS

.��/(0 4�S�&Q-& cE%W P& .s(W 9&�:& "�D/ gE08T 1(2�3/(* 4�&)5�&QI-& ."(IE[- �&(IW 1"�wBI0&
.��/(0: 7>D,A/ V�$0 ��B@�0 ;<U�,S QEU 7/80& 1(2�3/(* 4�&)57/ 4�&;�(@ .E>:& �� ""(5.IT

7/.;J�- .s(W 9&�:& Z&DU& 4&(- 7<�Q[��f ;U&D�+I�& .I- .I^<�& �Md7>�I/ 4�IS�&Q-& .IUD56.I$f:
1"&" 7/80&OEI* cI-�W 7IwMB3/ 4�S"DI0 .IT �0& +�& ;U& I<E-�EIS : 1"DI- {E3I#� : 7P& V&;IT

.��/(0� �� : ':(! k�/P �" k&�&)5x."�&;U 4(�(- 4([�" (- P�EU "�D/ 7[<�;FU +E/

 6(,O734�*"!)0 S#*l)& 190)B >$N mU4 .5)E"F!)� +6(GH
 :)@x/Obaidullah,Mohammed,2007,Islamic Financial Services Industry Development,  IERC,p70

(/1;E`E* cL&.��/(0 �" 4&"�&" "Df: 1(2�3/(* 4�&)56�/&4&(-7I/ k;IJ iI$! cI-�Wk&DI�
 (�P ?�D= .- &� kl cL&(/"(T k�E-:

1.&;E*W8d 4�S"�$U : �T(J k"(T. .- ;</.��/(01n:(* �" 4�&)5r�- gC�� �- 7��S
2.v&�& �/�f 7J�&Q5 .c/�Jk�^/&: mCT 7-��P�& a(2 67X<0 U "�DI/ ��T.I=8@ 6(I}

7B�(�;/x� ?�%0�R/ 6 : a(2 7>�/ +E/vQf?�E([�".��/(0 .-�&)5
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3.- ?�d82& 70�(-..��/(I0 eI0D� (I}U "�DI/ �T(J 7-��P�& 4&(- 1;/l �0"P& �&)I5
: mCT .A0D� 6�&P�- 6a(2 7<! "�A-& e%�(/ ?&�(F/ : +EU&DW : ��T

4..��/(0x� �&)5 : 1"D,U �EL8= ;E�k&([�"4:(E* QEU7/;<��,U.
5.'P�& kD`,S 4"�&D/.��/(I0 k&QIE/ 6�A<I= 1P&;IU& 6�T(IJ 4�&)I5i$I0 64�&)I5

.��/(07/ 70�(- �&)5"DJ.
l(! +�&7/ �&(^� ��- +�;<j ;<� I- a(2 �" 1;J {3#/ "D0 k&QE/ .^<�& �� "DJ.�I� : ;I�l �I0"

7W�- .��/(0 'P�& .^<�&.<�QS P& (B,T 1;U�/- kl ./&"& 4&(- a(2 4�S.;J�
0.��/(gC�� 4�&)5gC�� k&QE/ .- .fD� �- (�)*?�DI= .I- 1;IJ 4�:l"(I5 1Df: 4(�)*

7/ cE^#� (�P:""(5
!�T(J ZD<� ":;L �" :�S15 ��207^�nD>D<^� +�(!l��T �T(J
!7^�nD>D<^� +�(!l��T �T(J ?�EL uMB3/ cL&(/
!<! ZDU�<! :4�:�<! �C�P 6?�d82& 4�:�<! DU�U 64�:�: 4�:...
!K�^�"&� : 4��B@�0 6�rDf�/ 67X��;� :4�:lDU HG0(7-8FU&)
!4($J :7��E!&(�f ZD<�.FG</ 64�D#T 67U�B0& 64&1��W 67U�$f : 4&

 �&"D,U �" e-&:� +�&5.�0& 1;J 1"&" k�#U1

 P&1�5;�" 7IMT6.��/(I0 ?8/�IA/ ��B@�I0gIC�� 4�&)I5.BI0" �" &� (�)I* 4;I<-(I�P 4�IS
7/:iEU�X<52

!!(2.��/(0 �" "&"�&(W : .M/�A/ +EgC�� �&)5.��/(0 ZDU c/�J (�)*4�&)5
!.��/(0 V�XU& e�&(J : 1P&;U& P& 4�&)5;�".��/(0 : k&�&)5}L8/4"�I\BW& 67>�I/ ?�

�=(! �".��/(0 4�S4�&)5
!�F!&D/ : �S"&"�&(W k�T�&./�U.��/(0 �" 1"�wB0& "�D/ 4�SgC�� 4�&)5(�)*
!:� �- 7��<Jl'.!(L ��(�;/ 4�Sx� .@(j : 4&�:(I@ : 7[<�;FU '"(5 : 7>�/ +E/

�=(! P&.��/(0 4�S 4�&)5

1.) ;,R/ 67%>�21386 .z 6(19
2.) 4��w= "DAC/ : ;,R/ 67,B0�1388 .z 6(3
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 6(,O735�*"!)0 � 5OV� '"HS3,6�l,)H �AC(6 .�*"!)0 n�S#= +6(GH+6(GH
)@x/:7%>�26 6;,R/7,EL� 6 ;,R/(E/&:+CR/6 4;,R/) �#$%�"�&1388(6z .19

5 .>H�*�>!D0( >M"! +"�
k�,S�" V80& 1;J �&(3B0& 7U�%/ : KD=& P& .T .UD5 1��I-(- 4��IX� : 7>�I/ cv�IC/ 7I/ ;I�l6.I-

75h�: +�& �" .T 1;J .fD� 7/80& 7>�/ 4�S1��- ?r�F/4��EC- QEU.�0& 1;J (#B</
!�"."�&;U "Df: (w= gC�� 7/80& .E>�/
!7S;- k&QE/7�&�&" k&QE/ �- �S k&D3,S �S�0&.
!x��/ +E/."�&" ��%��& 7AW&: ?r"�%/ �- 7>
! 7>�/ 4�S�&P�- .- �%CU 4(B,T gC�� 4&�&" 7AW&: "�\BW&x� : �0&7/8I0& 7>�I/ +E/

� P& QEUxa(2 7>�/ +E/- �S.iT K:&;B/ �D2gC�� (�0&.�1

1. Sami Al-Suwailem (2009), pp. 26-34
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 6(,O736.
 :)@x/Al-Suwailem, Sami, February 2009 ,Global Financial Crisis: Causes and Remedies, IRTI, IDB,P29

k�,S �&"D,U �" .T .UD56 1;S�#/7/ "DIJ7S;I- i}</�IU O�&QI!&xI� �" ?&��I%Bd& : �IS7>�I/ +E/
7/80&iT �&"D,U)K:&;B/ �>�L P& (B,T m�&(/ .- (�U�(* �&"D,U )+EI,S .I- : �I0& kl (�U�

.�0& 1;J .B0�T kl gC�� k&QE/ P& k&QE/
& _�0&(- .T 7/80& .E>�/.I- 7UrD2 �/;W 4&�&" 1;J .BJ&)5 �<- �A�(J 7$F! 7U�%/ : KD=

 V80& (%/�E* k�/P P& V80& ?�EL 1P&;U&�0&P:� 4�ISP�EU �I- mI0�<B/ �IGF/ (IS �" .ITk�I/P kl
�C/ 4:�T&: : '�^<T "�D/v"�I\BW& : ?��X� �- e%�(/ c�I0& .IB!(5 �&(IWiI$/ P& 7I^�  . I� +�(

>�/ cv�C/ 1PDL �" .T 7Mv�C/x� "�D/ 7/80& 7 ;ET6�0&.��/(0 ":�: 7[UD[j ZDsD/ k&�&)5
.��/(0 4&(- OI3- �" 4�&)51PDIL +I�& k&;<,I#�;U& kD<T�I� .IT �I0& 4"�I\BW& uIMB3/ 4�IS

.BCU&D� �" : 1"D,U u�(A� 7��S�&Q-& ;U&(B#E-- QEU 7/80& 4�S�D#T.."DJ .B!(5 ��T
gU�- V&;W& 4"&"�&(W m>�W �" 7/80& 4�S'P�& .- a(I2 4�&)5.��/(I0 4&(I- �IS�" 4�&)I5

7/ �&(W (}U;/ a(2 1DF>�- "D0 : k�<�(!l��T 7��U&D� : 1"D,U �$Ul."(E5 7I/ (}U .-cIE>" .IT ;I0�
.R-&(/ .^<�&.<�QS)- �Sx� 1:8d .�" 4(IB,T gIC�� �I- 7>�I/ .I>"�%/ P& 7dDIU k&DI<d .- (7>�/ +E/

&"�D@(- �T��#/ : .-��b/ �- .C��F/ �I0�" 4��B@�0 .;J�- r�- ZDsD/ 6�0& � : (I��I0& (IB$-
.��/(0 : |�T(J .T 7/�,� �" k&�&)54�S;/l�"k��P �� : 1n:(* P& c=�LiE$I0 kl P& 7J�U 4�S

.;<J�-1

1. Ahmad Lutfi Abdull Mutalip (2008), p. 8
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!�C6"o!
.��/(0 �" .T 7��S��B@�0 P& 7^� .I- 7/80& 1(2�3/(* 4�&)57I/ ��ITiICEU�^/ P& 1"�wBI0& ":�

.�0& .-��b/�& +x� 4&(- g�(J :" +E- "&"�&(W ZDU.��/(I0 7>�I/ +E/;IFA</ gIC�� �I- 4�&)I5
7/.��/(0 k&D<d .- .��/(0 1;U�:l .T "DJV�XU& : �&)5+I�& �" +�(!l��IT k&DI<d .- �E>�A! 1;<S"

;U�&" "Df: 1n:(*- "&"�&(W +�& P& 7J�U 9DFL .EMT .T.7I/ 4��If +E!(2 +E- k�C^� �D2 .""(I5
�/(0 (5&.�&)54�;J�- �:l"D06 .T 7B%CU .- kl P& 7J�U "D0kl P& OE*1"(T �!&D� �$Ul +E- ;U&
7/ iECF� ."DJ.T 7/�[<S I- i�DJ .f&D/ ��T: mCT k��P �- ..��/(I0 .I- kl ?�;IUcIFB</ �&)I5

7/.��/(0 ��PD� �%CU �- m0�<B/ : "DJ7I/ iEICF� |�T(J +E- 4�&)5 ."DIJ1��I-�" 4;IEMT .IB^U
��b/7J�U .^<�& ([/ ;U�&;U a(2 k��P c,R� gC�� �" 7#FU k&(�;/ .T �0& +�& .- 7S��DT P&

.;J�- k�Ul .R/�C/ :

 /�SV1 . 6, >!D0( >M"! +"�6(K"C +()C 5S4 p"c3( :D!"`! 1c]
/"02005(6r, ,6"9$9! :S](�)

gU�- 7�&�&"7/80& 4�S250
"&7�&�'"(5 K�L �" 4�&;^U�- 4�S

slamic banking windows
200

�T(J .-��b/7U�BCT�* 4�S0.3
7�&�&" 4�S ([�"7/80& 7>�/ 4�S�&P�- 7^U�-(Ep4

�D^=18
4Q>�/ 7M@&" .s(W 9&�:&17

9:;<= 75�Q- iXL7/80& 4�S11
.A�(J 7B-�W� V�$0300

c!�^�5
 :)@x/General Council of Islamic Banks and Financial Institutions:

Islamic Financial Directory (2005)

!\N6"L!
�" 7I[,S .T �0& r�- gC�� �- ��T: mCT g� �" (wU ;<j �� :" +E- 4��^,S 7dDU �T��#/

.��/(0- 1;J V�XU& 4�&)5.7/ �T��#/ k�C^� �D2 �!&D� _�0&(- "D0 .;<��,U1;J +EEA� OE* P&
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