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ŠHg{mZzgZsòîg~:
ŠHg{mZzgZkÆẐ%M6,ƒäzZá.VäZsòâ1]ÃZq-6dZy~

2™Šc*ìX(ZOðäZsò¶VÆ!*g}~2]»ZÖg™**Ñzq™Šc*ìāZ,Vä
Z%M~ƒäzZá.V~âàçz-$�ÛZëÅì̃R6,ZZsòâ1CZŠZgzV6,‡âãŠú}
ŠZ],K‰÷XZsòËV»ZÜZgåāZsòŠ*6,Z%MÆºÆÜs'×ZØ~Zy»Ãð
çÙ™ŠZg7ìXZsòJZLM\ÃZ,ZŠZg}Æîg6,7™äÅÃÒ™gì÷�
ZsòèVÃZ%OuâtŠZgZ:ÂxÅÝòZ(g™ä~œ—ZzgM‚*V½™D÷X
Zsòîg~uâtŠZgZ:Âxì:

»ZÝ "The Politics of Islamic Finance" ÅÂ[ Wilson Zzg Henry

ÑZsòËVÆZkŠúò»ŠÃq™**ìāz{°Z"Z%OÂxZzguâtŠZgZ:uÆ™

z§sŠZg÷XZkÂ[~Zk!*]ÅzŸs#7™äÅÃÒÅˆìāZsòîg~Âx
Zq-6Z0+Zi»ZsòuâtŠZgZ:Âxì�ŠgZÝ›˜´ÅÓáVÅMiZŠ

ÅÃ@V»zìXZyZŠZâ]Ã¬xîg6,ÎZŅ̃Zòâ1C-MðZ* [liberalization] gz~
ÿ& Structural Adjustment  program ZpÆãCŠ~eJ‘~gŠz$+wÆ6,z¤/Zx

Sectoral ¾"$~¶ZzgaZzZg~4~Æµ1VÆîg6,»gHŠHåþZzgzg®JÆ
ÐÝHY@*åXZsò¶VÅ›úzZãîg6,ÿ÷áh+)ZgZŠ~îg6,þqgz!*Ñ Program

µ1V»³¥xƒCì®Zt!*]ic*Š{ªZyÁ7ìāMðZ*ZpZzgzg®šÆŸiZfZy
˜Z−gz÷Ô„k÷ZpgZzgí{yäZsòçÙzâ1C’q-ÆZ§Y~ãCŠ~™ŠZgZŠZH
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ìXik,û{Â[~Zsò¶VÅ§sÐZµ1VÆÎŠ~:ƒäzZàŠ?ÅÒw

Å¶K0+„ÅˆìXtâ1]ÆZk¬@$©�î EG
0ÃÅ×e$™D÷T~»½~îg6,/ªCÙLLg!*óó

Ã»™Šc*Y@*ì1uâtÅz‰ÜÆÒpÐ7ÃZÏ§bZëŒŠHìT§bñ�Š{ZEg~
â1CÃc*]ZzgÂx~ZÐZÌŠ~YCìXÿm2þ

äÎŠÃY,̂ŒÛZgŠ¶ÆaZk§bÆFŠÑbŠb÷‰²ZtÆ Rodison

[Rodison 1969 Chap-7] ŒÛzyz«ÆfYä„ÏZzgl¹Šg!*g~7K¸X
ZsòËVZzgÓáV~{ñlõM:

ZsòJZy›ỹ´~‡ì÷˜VÅÓ‘ZyÅ×e$Zq-Šzu}ÃY,̂
ŒÛZgŠ¶ÅÕiÆzîg6,™C÷ÿmX2þ2002YÆZ’Zð{~Zsòš81›̃´
Zzgb)›̃´~‡ì¸ÿÎ…gCÔ�ÛZ÷Ô;CÔ¸g]Ô',¤6ZzgZ%MþX›ỹ´~
Zy¶VÆÎŠ~f{],ÅÑbZz¹5°œJ-ì��{²[ZâgZ]~01°œZzgZ÷~1Y0°
œJ-ìXZyZ°ZŠzÑg~Zk,Zy÷áï7ìÔYVāŒV)ZsòçÙZdw6,å0*È~¬Z+
ì2tāZyZ°ZŠzÑg~ÎŠ~¶VÅZsò÷ápVÆZ°ZŠzÑgÌ÷áï7K‰÷XèÃg{
Z°ZŠzÑĝÔ5ÕîZzg:Š~²[ÆjZáÐic*Š{̂k÷YVā)›˜´~‡ìZsò

0‚¶X YYYY ¶VÅ¦”{ģxÅÑb2002Y~100
ZsòYg~:06°œâguZ\6,FFì:

Zsò¶VÆ»gz!*g»Z®g06°œâguZ\6,FFì&%ZÌ»**xŠ}™0*uH
ŠHìXZsò¶VÆ09°œÂVŒÛ£Y]~ŒÛnpZ{Ã{mæ]ÆÒpÐð”{g¶Å
ZŠZ5™ãƒCìZkÃ²!ÔZgŠzÔF,ÅÔÎŹËÌi!*y~ÃðÌ**xŠc*YñÔt¦J‚ŠZÎŠì

1ªCÙ~îg6,tps”{**xŠgZÝZsò¶VÆxzgCZg»yÃt [Warde 2000 p6]

ZzgYZ~‡ìì HBSC ™äÆaZ(gKYD÷�ā;šÔZ}!Z+Z\zšÔ
ç@{Æ�Zsò¶VÅÎZŅ̃Zò̂Æ002Šzu}Zg»yÅY+$Ð7ÅYäzZà
}.â]ÃZsòîg6,Šg„�ƒäÅ¤&™D÷X
f[ZsòYg~»qòì:

[ I s l am i c {~ZzgzÔÃZk!*]»7gZ¢ìāÿZsòþâ1CâCÙ#èGEL
ZzgZy»èI1geâ1CâgLÆ‚B_“aZ™äÆaxõDYg~ Financeries]

gÇÇóóÿm5þ*Ş̌;ðÆŠzgZyƒäzZàâ1Cç@zV~Zsò¶VÅ§sÐÅYäzZà
7íV~¾.ÞÎŠÅ®ZŠ~!~ÐZŸ†ŠÚ~Mg;ìXZkÆ´z{Zsò¶VÆw
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ÆDÅZëF,+J-$ZÒf!MZÁòZŠZgzVÆ"5½5ë EEEYø~Zsò»ƒÚi»–ìÿm5þ
ZsòYg~:Zsò(Ï’rVÅ**»ò~™ŠZg:

{~ZzgzÔäZsò¶VÅ’Æau6,4ÆZkZ%Ã,ÐÒyHìX©

ZlÆ_.�ZsòF,ªCš].{Æ‘Zf÷Zsò¶VÆZkZ¸gÃLL˜â1CZŠZgzV
ZzgfYŠ+ÆZ�ŠóóÐ™[Hìÿm71þZ%ZYÔŠzª�qzVZzgP›fYÆŠgxyƒä
zZáZkZ�ŠäZsò’rVÅ(Ï**»ò~Zë™ŠZgZŠZHìXZzgZsò’rVÆ#5Zzg

ÓáVÆŠgxy¬zyÆ6ŠgzZK÷ÿmX71þ
¬ZsòJ»ÑZpZyÃiuà**å:

ZsòYg~’q-Æ!*ã^~âCÙueZËZ£�gZq-�̀ðâCÙ½Zzgâ1CâCÙ̧
ÔX»ZpZyZÑyÐÃðm7åÿm91þªZsòšLL**ÜÎ̄Jóóå�ā̂~Ó#Ö
Å!åZzgZkÆªx»ZëF,+ÑZpZyZÑyÅ�YÃ@VÃ)‡âãc*)ZëU*"$™**
åXPZŠ{·ZÅ©3}ÿ

E
GäUZzgÑàZ�Ûi~Zsò¶VÅF,¹zF,zó~Zë™ŠZgZŠZHX:Š~²[

ÅâàZæZŠÆfg)‡ìKYäzZáÎZŅ̃ZòèIYw~ZsòYg~ÅZk’q-~
ZÒZ,Z�ÛZŠ÷áï÷�Z%Ã]ÅzzÐZpZyZÑyÐò‰¸c*qZpZyÐ{g`™

·Z»ZàZzg@Z£Œz){þZk Abu Ghaddah Šc*ŠHåÿ}-ŠZÅŸz~Ô†ZygZ1¼Z
1ge~)®)ZsòÆ**ŠZzg(,}Š-È~¬ÝŠ+ñÑ**i¢ãÃqw„~÷áïHŠHìX
Pf:ÎŠÆaeJw0‰:

»Æ_.fYZzg›âVÆâŠe$6,„�6ÆŠgxyƒäzZÑtZ�Š¤‰Ü»
Zq-*eJçð™}Çÿm52þZyfYäZsò¶VÆ%œ/~‰c*§yZzg&zgá

ÆŠÃqÆaZq-eJwð™Š~ìXÆZÒ»gz!*g~ [Professional Managers]

ç@}ÎŠ~¶VÐZ~.K‰ZßßV6,»gK‰Xÿm52þ
ZsòJ:PfYÅâŠ~plqà»fg=:

ËVäZyfY»§¯i0+Ï$+weZÑ:
Zsòîg~ÆZyÑ¦âCÙ+ÃÓ#ÖZzg¶VÆ–g}Å¢zg]ƒCìYVā

ZÒZsò’¹Z,fYÅZÒe$Ã**Ih+{ŒÛZgŠ}_÷ÿm52þ¸zzìāÎŠ~¶VÆ
Ñ¦ŠÃqÅzzÐZyfYÃ"ÑgâŠ~¯ZZ+qÝƒD÷Zk!*]Å¤&ÆaZsòJ

»g~»ŠÃq™äzZáfYÆæZgk~$+sƒñ§ii0+ÏÅA$z@*[»x@{HYYìX
à™Zc~Zq-Y+$gZtZ·{æg�ǵ~N*îyì˜VW`Ì½�Ûl6,Š~YCìÔCYi}
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6,ÎD÷ZzgZkŠgkÇ{~Y™g‚ª�$ó[åÅ‚ŠÏ¹QCÃMCìTÅgzq+M7g}
âjw»Zq©™gì�Ûl6,á̂ÅgzZe${‚g~ÅgzZe$ì�ZsxÆÃt½»Š´§iì
Zzgñe$Ãg~Å»1ÌpZkŠgkÇ{Ð03³¢aÆÃA6,Zq-ZzgŠgkÇ{Ìì˜V

f[Åcz~~WeWg*yK‰÷˜VCYZz6,ä̂÷ZzgZ*ŠnX/ªCÙtâwzŠzª�Å
�ÛZzZãZzgF,¹ìpZsòZŠZg‚ŠÏZzg<LÃF,¹Æpzg]**x6,F,u™Šc*ŠHìXtâwz
Šzª�Z4ægÎVÆa–ìXÆ™@*ŠO@*f!Ãc*]ÅZsx»g~~77÷X6ā

©»˜÷LLtZ�ŠZyfYÃMæã»Zq-*fg=«™@*ì�āZkMæãÐ}ic*Š{ì�¬x
îg6,ZyfYÅƒC¶tZ¹Zq-*§ii0+Ï«™@*ìT~ƒZð˜izV»Ô̂‰Zz‡]̃
pg}ÔZzg0*õ*g{ƒ™V~ªxz){÷áïìZkÆ´z{ZyfYÐZÒZñç¬]6,ï
™zZðYCìT»Z¹ZYçz£ZŠZHY@*ìóóXÿm62þ
ZsòJ»g~:fYÆa6,ni0+ÏZaƒ̂:

MæãÆ6fgZùZzg6©]»”wZyfY6,QyŠ!*]Zzgf]ÆŠgzZi}
ÅmìX»âè~z{¦gÌ7™Mh¸XZyfY»§ii0+Ï0591Zzg0691ÆŠgxã‚}
ÆfYÐ8psƒ[ì�āJñÌ~¬xÐÀzV~•kJuŠ~~KÆ·�Ûl
6,Ö™¤�̈9VÃŠgkŠc*™D¸XZ[tZq-6,ni0+ÏÆ¬Š~ÃMD÷XZ[tZdn
Æ•‚]Ô0*õ*g{ƒ™VZzgQg¸gZâVÆ¬Š~÷XZzgšµtâŠ~p~ZyÅ„~
p~ÅzzÐgzúƒðìXÿm72þ

JZsò’rVÆfYÐ¤/m,™D÷:
»'×h+HìLLYgZyfYÆZN[~¹ˆkƒD÷Zzgz{Z,fY»

ZN[™D÷�úZxZzgÓ#ÖŠzâVÆa‡.ÞJwƒV®ZZsò’rVÐÝfYÆ
ZN[Ð¤/m,HY@*ìóóXÿm82þÿtÒyÎ°œŠg„�7ìeZË�]Zvœj·Y6,ZZk
ÒyÅF,Šh+Æa»°÷X‚iþ

ÃMÐ [Reconcialiatory Reformers] Zsòš~Z,Šz*:‰h+àÇy
(,Jä~ic*Š{Špgnp÷2Vä¦ÚÆZkÈ}ÃF,u™Šc*ìLLc*ÂZsxÃåJw
™zc*ZÐghŠzóóÿm82þX
Zsòâ1CÂxuâtŠZg~»™:

ä7 Ibrahim Warde [Chp2] Zsò¶V»uâtŠZgÂxÅ×e$»Ãt
ŠZgZ: HìXz{˜÷āÎeZy~‡ìçÙÂxÆÎZLLÓxZsòâ1CÂñVÅ„Z%Ouât
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çÙZzg(ÏÂxÐÝÂxÐa�~ƒðìz{CÙ5âgL~ZsòËVÃŠZ4™Šï÷@*ā
ÆŠgxy¢omaZ™Šc*YñX [Oligoplies] ŠZgµV £ò‡âãeJ‘Zzg¤‰ÜzZYg{

1XZsòâ1CÂxÆ%Zœ/:ßyYZ·âk:
Z',Z�zZgŠÆ_.ZsòJÎZŅ̃Zòâ1CZŠZgzVÆ‚B»x™äÆaÃu

Bahamas gT÷¸zzìāZsòâ1CÂxÆ%Zœ/].{Ô‡CÙ{c*™ZcÆOñßyÔYZZzg
~‡ì÷YVāZyÆ3ÂVÅ(,~lZgÛzỹ´~vZzgôpÅYCìXZsò¶VÅ

ð~(,}ÎZŅ̃ZòÎŠ~š½7gZæZŠ�ÛZë™D÷ÿm14þ‰˜´}d+Ô¢Zzg
Zzg [liberalisation] ÅMiZŠ»g~ [Policies] <V 5ÕîÅÓáVäZs~¶VÃZKÕ

Æ�ZEwHìÿm74þXZsò¶VÆîg§j0991YÅŠ;ðÐ [Deregulation]

Æ**x6,Z,VäÎŠ~ [masliha] gzZîZsò§hVÐŠzgƒD−‰ZzgLL²sóóZzg!}Ñ@î
˜÷LLz‰ÜÆ‚BZsòšic*Š{ warde ç@zVÃ**Ç™**Ñzq™Šc*Xmÿ94X74þ6ā

’)Ò3ïGGIƒD‰Zy»gDy¬xÎŠ~¶VÅY+$C`ŠHóóXÿm94þt!*]»°5&
Islamic ìāZsò¶VÆZdÑ]ÅÂ±ÆaG‰ZÒZ¿Š;gzgeÆZŠZg}

6,z̧q5+h+ƒñXt!*]„Z0ìāZsò Ǣgx Finance Information Forum [HIFIP]

J»g~ÆaK‰Z¿ŠZ]»d%œ/¬ÝZsxÅÃðKÔæg�c*ZŠZg{7É;gze-Eg;»f~
ìXt%œ/ZsòJ»g~ÆZÝLL$+óóÅ|"Õ[™äÆa»°ìX [HIFIP] ZŠZg{

Zsò¶V6,Z%MäÃðl)‡ì7H:
ŠHg{mÆẐ%MäZ#Zsò¶V6,Zy.VÆe~âàæŠ»Z²ZxÎc*ÂZy

Zsò¶VÃ”h+Š_ÎZzgPZŠ{ZÅ©3}ÿ
E
GZy.VÆÜsMzZiZVäzZáZzAßÍV~ÐZq-

¸XZ,VäzZ”sZÖp~Z´yHāLLë”h+F,+ZÖp~ŠHg{mÆ.VÅè#Ö™D÷
ZzgZÐZq-(,Z™�̀xB÷óóÿCEiÔ2m1002þZ_ā¤/z\Æu',Z{™Ô¾wÌZÏŠ!*ƒ»

Dg¸Xf[Zsò¶VÅZ%OÂWI~Æ‚BzÃŠZg~ÐZh§bzZ�ÌìZzgZÐ
tÌ™@*ì¸zzìā11mZzgZkÐI.VÆaâàZæZŠÆZ²ZxÆK~Zsò¶V6,

Zq-Ìl)‡ì7HŠHXpÎZwtìāf[ÆZyzÃŠZg™ZsòËV6,(ZOðä
Z²Zâ]YV¬Z+K¸„Zk»:LZyâ1CZŠZgzVÃŠ!*ƒ~ǵZzgZEg~£œÆaZyÅ
zÃŠZg~Ð'×h+ÃZ+}ZV**åX@*ātZŠZg}@*Ẑg}.ZxÅ§b!z‰Ü}.#ÖÆaWâŠ{g÷X
Zsòîg~:ÎŠ~ÂxÅ̂:

~Zsò¶VZzgÎŠ~¶VÆŠgxy˜tÃ [Chp 3] ¤gt-;Æ£á

72
Islami Bank.inp

_________|â *Kÿ72þøxZāZx8241 ‚i _________

_____________ 7002Yâ †g~ ‚i _____________



ñçqW¯c*ŠHìZsò¶VÆâ1Cµ1V~%ZÌ6,ic*Š{Z®gZk!*]ÃªCÙ™@*ì
ātÂxÎŠ~¶V»�ŠwÂx7ìÉtZyÎŠ~¶VÅY+$Ð7ÅYäzZà}.â]Å
ÂWì-;Æ_.ÿm56X66þ%ZÌç@}ŒÛn6,FFÎŠ~ç@zV»Zq-Ç@ìX
ZsòËVÅ»g™ŠÏ:ZyÆ£œ:

-;Æ_.x@ZC_°]Zk!*]»Z÷ág{Šï÷āÎŠ~ÂxÆl�"Æqz~
ƒäÅz�;]z„÷�',Z{gZ„�ÎŠ~ÂxÅ÷ZzgtāZyŠzâVÂñV»Zg‚iìXZsò
â1CÂxZzgZsòuâtŠZgzVÆgzb~ÃðÌqS¤ÐZsòÃ7MCXZk»Iì
āZsòËVÅ»g™ŠÏgzZîÎŠ~¶VÐåÁF,g„ìZzgZyÃåZCÂx`äÆa

X[Chap5] Ó#ÖÅZæZŠZzgŠzu~nÅÓä–gzVZzg̃ãÅ¢zg]gSìX
Zsòñ^-:uâtZ%Mgzk~YV?

äZsòñ^-ÆZk™ŠZg6,cÅìT Wilson Zzg Rodney z!*[~
ÅzzÐZsòŠ*ÅŠzª�f!Š*Å§svƒ̂XZsòšZzgZsòâ1CZŠZg}̧òF,¹
ÆOñZ%ZYZzgŠzª�qzVÃZyÅŠzª�-g\ZzgZ%MÆôpµ{âV~v™äÅœª�
�ÛZë™Dgì÷X

Zq-›yoÅŠzª�ÅŠzu}o~ÃÆ Foriegn Direct Investment

aZq-nÆZziZg»»x™@*ìYVāZÒZsòñ^-Åg¶Åuât»g~S¤Æ‚B
Z%MZzggzk~ÅYCìX
ZsòYg~:ZsòuâtÅf[ÃÃ:

Ñ¦āèI�Zi½™D÷:
âjw~¤Ym [liberalized] 6āzÔ»ìwìāLLZsòuâtf[ÆMiZŠ

ìóóXÿmX031þz{ñ�Š{ZsòuâtŠZgZ:ÂxÃLL›y”VÃf!g8-~eJ%zZápD
ŠÑwZŠZg}ŒÛZgŠêìXZsò-ZzgšZsò̃´ÅŠzª�Ã�āZ[J-ÎŠ~Yg~ÂxÐ
!*CÙìÔÃf[~v™äÆaZq-gZ3½™ä»:L÷XZzgZsò¶VÆÑ¦āZk

ÃÆ¿ÃY,̂¯ä»�Û9Z�xŠ}gì÷X
UÆZ%ZYÆ2R,geZ°f[~:

zÔÆZ0+Zi}Æ_.UÅgc*„�ÆZ%ZYXÅ®ZŠ000Ô002ÆŒÛd$ìZy
Å2002Y~2R,gZ%OeZ°Åg¶-g\ZzgZ%MÆ¶V~¦¶ÿmX531þX2Zkg¶»
ic*Š{F,zZ%M~¦HŠHìX
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Zsò-»ZOx:eg»�Û̃´6,«ì
Zsò-ÅÀ®ZŠ3991Y~9¶�2002Y~(,|™501ƒ̂¶XZzgZy~ÐZÒ

Z±-g8ZzgZ%O¶VÅY+$ÐÑzqÅ̂‰X
Pemal Asset Management, Keppel Insurances, Pictet, ZyZŠZgzV~

Zsò-ÅZOx [P141] z){÷áï÷X UBL, CITI, First Investment Company

»g~Æeg(,}ZŠZgzV»mZ%MÔ',¤6Ô�̀*ZzgÎ…gCÐìX
(ÏZsx:f[Æaç{:

gzeãZzgzÔZk!*]6,Z!x™D÷ā(ÏZsxÃZsxÆŠzu}UƒV}
çÙZzg�YUƒVÆ‚B75**ecYVāZsòŠ*Åz{Ó‘2Vä(ÏZsxÆ
ÜsZ´ykB—™g3ìz{Ì(ÏZsxZzgZsòâCÙ+uÆŠb‰ÂxÆŠgxy
�ÛtÃŠ÷Xÿm782þ
ZsòJ:ZsòçÑ}Å‚|#$+wgì÷:

Zsòâ1CÂxŠgZÝZq-6‚%ZYÂx»$©�î EG
0M¸iì6āzÔZzg{~˜÷

ZsòšEc*guZzgzZde~ÏÐå3zZà̧ÂVÆ‚tZ•ð$zgU*"$ƒñ÷X].h+Š*
~Zsòîg~»Âx(ÏZsxÔZŠZwI›âVZzgãCŠ6,„�›âVÆŠgxyvg;
ìXtuâtŠZgZ:ÂxÅZq-!*Ç5Zsò̂ì�fYÔYgzVZzg@*�̀zVÆZ�ŠÐz�Š~Mc*
ìtZkÂZiy~Zg¬laZ™ÆZsòŠ*~Zq-5nÅ‚!p~»10g;ìXƒYì

ÅæŠ™äÅOñ»ÆŠÑb6,ic*Š{÷Zð NGOs āZ%OâCÙ+Šg†VŠgxäŠgZÅ
Ð̈g™DƒñZsòçÙZŠZgzVÅæŠ™,�uâtŠZgZ:ÂxÅZÝgzbZzgMiZŠ̂g]Ã
;ä»ic*Š{̧W,fg=÷X
Zsòîg~:¬ÝZsxÅŠzª�f[v™ä»fg=:

f[ZzgZsòâ1CZ¤}ÆŠgxy0*ðYäzZà_“ÃZsòZzg%œ/~
ŠJg}ÆÎŠ~ZŠZgzVÆŠgxymÐzZãHŠHìXZsòJc*Â›ỹ´~MiZŠ
çÙÕi»fg=0Mh÷c*Q›yŠ*ÅŠzª�Ãf[Æ̂gC%Zœ/!*<mEc*guÔ

ÿ!*[2þªCÙ™CìāZsò Case Study ßyZzgYZ~Ã»gZ3U*"$ƒMh÷XZgŠyÅ
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