
!û’,ç
E
:**ÜÎ̄:ZÅ©3}ÿ

E
G:̂~&ZzAZsòJ

^~Zsòîg~Å@*gõ»**ŠZ:Y,̂{
eZË/ZyœjÿÅ0îGOþ

^~Šz‚zV6,”Zsòîg~»Š/›âVÃtñµ�ÛZë™@*ìāz{ZsxÆçÙZßßV6,»x
™ä»Šúò™äzZßVÆ}òÃ@*gõŠ"ÅöZy~YõÃXZsò$©�î EG

0ÃÆ_.LLè<ØÃi0+ÏÆ8Zzg
gzqãUƒV»Zq©™**ecóóXf!ZŠZgzVÅZsòçÑzV~',~§b**»xg�Åzzt¶āz{ZyçÑzVÅZë
ŠgzVÐ**ââkgìXZsòçÙZŠZg}›âVÅgzqã�]»fg=÷'×h+tātZŠZg}ŠvZŠZgzVÆ
£«~›yà-VÐic*Š{ŒÛd$ƒD÷ZzgZyÅF,¹»:LƒD÷YVātZŠZg}ZsòZŠZg6,FFƒD
÷XZk§bÆZŠZgzVÃZLçÑzVÃZ,̄ZZ+àäÅF,(Šbec�ZyÆçÙ¯ZZ+Ð?Ø™ƒX̧y�Z™̄

Zq-Z(Ñì&Zsx�gè<ØJw™@*ìZzgtZK̈ãi0+ÏÆZkâœ~UÃL�ÛZñl7™@*X
ZyZŠZgÃãCŠ¯™»x™äzZßVÅM`J-ƒ�Ð(,~VwZsòJ÷X»^~3691Yc*,

Æ‚}~Z�̀ZYƒZXZkÐsÃ0291YÆ‚}~»̂™ŠZgZsòãCŠ6,4ÆâŠ§zíÆîg6,g;ìZzgtZ(
ŠzgåTäZpZyZÑy»Zg»YŠ¬XZkŠzg~Zsòîg~Æñçq6,{™ZŠ[÷áùƒZZzgZk§bẐsò

îg~ÅYñaZöÆîg6,Z½ZX̂ÆZOŠ~Âx~Zsòçâ]ÆjZáÐÅYäzZàÃ@V»_·
…Zy}òÅ÷ZðJ-áY@*ì˜VÐë)ÎŠ~uÆŠú}6,yƒäzZá].h+ZsòçÙZŠZgzV
ËVÅ|Ôâ343ï XJGGÔZÆ»_·™Mh÷X
Zsòîg~çÙZsxì:

ZOŠc*]ZsxÅ,ÓxZ,™ŠZgzVZzgu¤/ñV»Zq©™CìX»ŠúòìāZyÅÓxu¤/xV
ZsòÑ<Ð_“gBb÷ÔZzgtāZ,VäpŠÃZkˆ~»x™äzZáŠvÎŠ~ZŠZgzVÐZCDƒñ
ZLZsò•6,�ZÜZgHåz{Šg„�åc*ßXZsò‡âyÐ_“»ŠúòŠgZÝËÑ~ZßwÆOñ=ô

Ì÷áï÷̂ÆZsòËVÃ“¸çLq¢Æ¬xËVÐZ [Islamists] »çnìF‹tógX~ZsxI
7â…YVāz{Ì¬xËVÅ§bLLÎŠ~»gz!*góó~̂z½¿Z̧zgW`Ì÷X
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Å̂uât»g|V:ZÑiCÙÅêzÑ6,zZ„
^~èÃ§!*ÑËV~ZsòJÔñ�Š{ÎŠ~̃zu»g~ËVÅZsò÷áñZzgZsòuât»g~Å

|V÷áï÷XMy�Z™̄|VZq-‚}¬nzxƒ̂Xtuât»g|V"ãCŠÑbo«Zzg)ÇŠúîVÆ
‚B©¬x6,WNXZyuât»gµVä¼fYÃ¸g~xCÙ}6,5ixg3X¼fYÅ‚ŠÏÐÃZ+{ZV™Zkuât
»g~ÅZsòãCŠ,ˆlÅIZ#ānte:åXZsòg8-Š¶Æ!*)̄ãCŠ6,„�ÁÜä„My�]Æ
_."ÐZzg�°úZxäZg1Vgz9Åuât»g~¸g~Ñbo«ÆÑÓ~ÅXÓ#ÖäZkŠðāŠ„»ÃðZW,:
1XZÑiCÙÆìcZzgçÙâCÙ+Ì$/̈�gìZzgt|VúZxÃß^™�ÛZgƒIXzzt¶āZÑiCÙÆfYX»Šúò
ìāz{].h+ExÐzZ�÷:f!�ÐWÇ{÷:f!uâtŠZgZ:ÂxÅâ343ï XJGGÐzZ/gnp÷z{gc*4
$}Æîg6,»x™Mh÷ÔZ¿Š~ZqÐ¬g~f[Æª÷X®Zz{uât»gµVÅeÑÅ™„:nZk
Æ�Zi»:òŠïgìZk§bçâ]ÆyZy~ZsòJZzgÎŠ~ËVÅZsò÷áñg{IXM`â1C
ZŠZgzV~ZsòuâtZCZq-z�Šg‚rìX̂g]ZzgÅ~ZsxIßvuâc*Îgì÷XtßvZyZsò§hV
6,¿™gì÷�Z¹ZkyZy~Šv™ŠZgzVÐ»Š™@*ìXZ(YVìāŒV6,ZsòuâbÆZŠZg}Ô
ZsòJÔZsòuât»g~Å|VÂ÷pZsòÅÔZsòigZ®)ZzgZsò̂g]7÷?
Zsòîg~~ãCŠ6,2VÅŠp6,âCÙ+uÆZ‹ZŸ]:

ZsòuÅz»ª�™äzZáuâtÆyZy~ic*Š{Šp»ZÖgYV™D÷?Zq-Z(yZy

�Zsò$©�î EG
0ó{Ð‡uì?YVZsxIßvZKuât»g~ÅÜ»V6,7ÎD÷˜V6,LLÎŠ~o«óó

‰kH{ÆçA»ç{ÁgLì?ŠgZÝZsò™ŠZgâ1CZŠZgzVÐZkÅZq-‡u¡]ÅzzÐa�D÷X
Zsx~g1òÅ̃ÆÅzzÐâ1CZŠZgzV~6™ŠZgŠZ4ƒgì÷ZzgâgL~z{Zq-£x¯gì÷Xz{
ßÍVÃt!*zg™Zgì÷āËVÅY+$Ð1YäzZÑZzgŠc*YäzZÑÎŠ~o«g1òìZzgÜsZsòJ„Z,
ZŠZg}÷�Zsx~g1òÅ̃ÆÅŠgY…÷Z#ā|~g1òÆ%ñ�Š{îg~e„7XÁZiÁ̃

ˆ~tßvZÏ7À.ïGLiÃÅÆyZy~ÑÍ7™Mh˜VZ¹{µçÙãCŠzV6,£™̈**ƒ@*ìZzgz{
ZL™g@Ãt!*zgÌ™ZD÷āz{Z¹ÁF,+7~4+q½™D÷X

â1Cˆ~z{çÙZ¦ZŠÆ%£™̈Mh÷XZsòËVÅtZ[¢zg]ìāz{úZxÃZ[t
!*zg™ZNāñ�Š{JXÐZy»£¨ì)Ñ¦÷Zzg�ZyÐç5]gÇÇz{¦JŠzic~YñÇXz{Ãy

ì�âgL~ZK47À.ïGLi»pZ[:Š8ƒXZk§b!*ZW,§jÐæ£.ÞÃ:ÜsâgLÐ!*CÙHYg;ì
ÉZ¹ªZL$åL£.Þ)ZsòËVZzg™g@ÃŠzic~Ì5Yg;ìX

7991Y~Zq-4u»g~Z¶gLLZÑ¶gZCxóóäZsòËVÆÜsZq-îÑzqÅXtî̂~8zn,y

ÆZkZ3gÅzzÐ`ðˆT~Zq-sÃMäzZáMŠòÃtëCc*ŠHā#VJ~ZkÆuâbÃZsò
[Ahmed al Najjar, Islamic Banks: the Truth of Origin and ¸Z2Æ_.»x~Ñc*Yg;ìX
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the Myth of Image [Cairo: Sprint, 1993]. [Arabic]]

t‡gMÆazZã�xåāŠvñ�Š{ËVÃ)Ñ¦¦gHYñXZ¶gZCxäZkîÆfg)tCc*

ā|~tZsòJZK‚|#ÆZ±gÐ‡Zsò7÷XZkZ¶gäZsx»**xá™ZzgŠzu~Zsò
F,µ]Æfg)ßÍVÃeZ{™äÆZk**]ÃözŠ™Šc*X

ßzZgg‚!LLZÅh4ðEqóó�)w**Ü»4§sŠZgÔ4ZsòZzg4u»g~åZkäZsòËV»ŠÃq
Ñzq™Šc*XZk»IåāZsòËVÆÜsîÆúÎõJ÷YVāz{U~ZsòËVÆ(,_ƒñ
ZW,Z]Ð{`÷XZkiâä~Zq-tÌgÌ¶ā‚iØV~Ë·Š~»;Beð&+1Y@*åÔZkZ¶gäZq-·Š~

ÃZkÿ&:ê XZþ‚ilÆZq-øuÆîg6,"Õ[HXZ™Ô�Zsò'×Šzg0*gK» Tosson Halton ÂÎy;z

»;BìXZkZ¶gÆ [WTO] F,)yåtëƒñ¼ic*Š{„MÐ(,|ŠHāZk‚ilÆú¬@ZŠZgÒˆg]
_.t̂eSìā̂ÆÓxúZòËVÃy�h+áZzgt̂Y„ìāZkgZ{~ZsòJ„ƒ�Ð(,~g»z^
÷XZkZ¶gäZC0Zk6,HāZsòËV6,çÃ̧òŒz]ÐÁ�̀x¦g7HY**ecXtŠzâVp}tCä
~‡**»xgìāZsòËVÅtcZipŠ)ZsòËVZzgZkÆ¼™g@ÃZ9wŠÑä»:Lƒ$Ë÷ZzgQ$¨45é GG

GES

Zk»g›¿ÌƒÇZzgz{Ì�°ôAVÅY+$ÐX~Z¶gZCxÆæk,ZdZë÷X#³ËVÆÜs:}ÔZsò
¶XZ\k Z˜q]ÔZsò´áVÔèIgÉîVÅ¦k,zVÆfg)Zsòîg~̂~ZL»gz!*gÃzÝŠ}g„

āZyZŠZgzVÅãCŠLLÔóó6,g„ìªŠvËVÅY+$ÐÎŠÆç5]‰LLkH{óóÅÔÔqÑèntJTÎŠÅ
Ô»Šúò™Dp̧ŠZkÎŠ6,ZL»gz!*gÅãCŠgÄgìÔ̧Aic*Š{t**x.ŠZsòJpŠÐŠvËV»�ÛtU*"$

™D÷ZÚ„tZL™g@ÃÃu™C÷X
‡ì”{3691Y [Mit Ghamr] »̂ªZsòJ:!û’,ç

E

Ã̂Š*Æ¬ZsòJƒä»Z÷ág{Šî [Mit Ghamr] ic*Š{F,ÂÁ!û’,ç
E

J Zsòîg~6,

Å Ph.D~Social Economic ÷&Z£ZÉ4-Cé
E

Egä3691Y~‡ìHXZ£ZÉ4-Cé
E

Egä�̀*ÐçÑCçâ]
gÄ™z{0691YÆ‚}~̂zZ:MñXZjgä̂~Zg!*ƒZMZg e¤/~qÝÅXZq-�̀ð±8-J»{āf‚~

ÐÌgZ‚HX{0+Zã%ZÌƒäÅzzÐZ,Vägc*„�ÅvZàZ
Å+>.ç

E
EZ>Æfg)ziZg‹çâ]ÆZd

Çh+ZgzVÐpŠÃ”gs™zZc*Zq-îsZzgÝŠ¶zZá%µÆẐÉ4-Cé
E

EgäZke~u»g~&=çXLgŸq~qÝÅX
)w**Üä‚JDÙZg8ZÅg¶�ÛZëÅ:

tJZq-úZòÙ|#Zzg000087�̀ðâguÆ“‹/õGÐ‡ìƒZZzgZk~^~Ó#Öä
000Ô068ZÅg¶�ÛZëÅXt!*]Dîg6,½Y$ËìāZÉ4-Cé

E
EgäÌLJÆªxÆe~Zsx»jZ!7

Šc*YVāZÐZk!*]»psåāZkÆZkµ"ÃgŠ™Šc*YñÇZzggŠ™äzZá̂~ÌƒMh÷Zzg�̀ð
ÌX±8-JÆ]Š}ZzgZq--g8oÆ**xÆ‚BZkJäŠvÎŠ~ËVÆŠgxyZq-£x0*ä

!*]tìātZ(z‰ÜåZ#ZsxÐ#.ZL²z`6,¶XZÉ4-Cé
E

EgÆ„ Æa½7gŠ/qÝHZzg‡&ÿELf™
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Zq-ÒyÐ…tØ¸ìāz{pŠJÅZsòw6,¢gnp¸XZkJÆªxÆe~:„úZxÃ
Zzg:„Ó#ÖÃZk!*]»DåāZk»ÑŠgZÝZq-ZsòJ„ìXZk!*]ÃŠÙƒñt!*]Zkd-?õ

IEXÃ
¾e$Šîìā!û’,ç

E
Zq-ZsòJåX

6ā¹YYìāËZsòjZáÆ%ÃðZsò’q-7$̂ËZÏ§bËZsòjZáZzgc
Æ%ZsòJ‡ì7HYYXÎŠÐZsxÅkBÜsZsx„J-ºm7ìÉ|ðo{ÌZkÎŠ~Âx
ÐZq-îs#.ÅgzZe$g‚rìÔZ#ā·Še$ÜsË·Š~ÐAŠ+ÆçA~ÎŠÅ̃Æ™Cì
p)·Š-VÐÎŠ~çAÃY,̂ŒÛZgŠîìXŒÛzÈz«ÆGÎŠpgzVÃÑÓZzgíZ]Æ_."Ð¬g~

[Paul Mills and John Presley, ƒäZzgwmzŠ~2g�Æ!*)̄îZ̀Æ',Z',ŒÛZgŠï¸X
Theory and Paractice [London: Macmillan Press, 1999], p.106]

ÑŠ´4]ÌÎŠ~ÂxÆ#³÷:
ÎŠ6,ÑŠ´ãCŠzVÐÌúHŠHX¼çÑCZ°gÎŠÆz�ŠÃ¦VÆßZEwZzgZyÅß„Ð

ÆqÝH [Surplus Value] ™[™D÷XÎŠÅçÑCŠgzÈ~øw™ZtZzgÃZ+{Ô'×ŠzgÐ�gZŸ°Šg
Zzge}‰®+ZÏ$»40î GE0„Ð [Gesell]

µ4hÿ
Y

G[Proudhon] ŠHTÅœāîg6,è#ÖÅYCg„X6,Zƒeƒy
[Ibid.p.118] mgnp÷YVāz{tB÷āÎŠÔuâñÅ{ºì�Zq-**³â1CÂxÅaZzZgìX

"The ideas of theorists Proudhon, Gesell and Doughlas belong to the same

school of thought, since they believe that interest is the artificial shortage of capital

produced by a defective monetary system."

ÜsÎŠÐZA[Zsòîg~7:
¶K0+„™**Zzg d ÜsÎŠÐZA[Zq-JÃZsòJ7¯@*ÉZsò�Û*zgu~ZkZA[Å

Z,It#~7,**�g1òÅ̃Æ6,FFƒVËZŠZg}c*JÃZsò¯D÷XpZ(!û’,ç
E

Æçn~7ƒZX
ªx0791YÆMy�~‚}~eƒeZzg ªÑe$Ð0åXZsòJ»‡âã teleological ZÉ4-Cé

E
Eg»çn
ZÉ4-Cé

E
EgäZLJÃ@*gõÆ¬ZsòJ»**xŠc*X$+¬Ðøg}‚tÜsZÉ4-Cé

E
Eg»çnìXçâ]Æ›

ÆJÃàg ~̂fYäZk!*"$ZC$©�î EG
0ÃÒy7H®Z…Zk!*]Ð\Að XLÃ™**7,}ÇāfY™Zxä¾Z0+Zi

HXZ¤/ëZÉ4-Cé
E

EgÆZkÒy6,¢™BāQyÅgŸq~ÅzzçÙzçÑC¶@*āŠ¸´̧V~…zZáßÍVÃ
bXäÅY+$ÈZ‚ÛZðÅYnZzgŠvfgZùÃÃuHYnXZÉ4-Cé

E
EgäZq-Z,!*N!*iz®Æ!*g}~Cc*

T»tIåāZq-Z(îg~Âx�ÎŠ~Âx6,ZKãCŠ:g‚rƒuâbÅyÃ)L™Yì�JÆªx»Zë
[al Najjar, Islamic Banks] b�zìX

^:ªZsòJ**»xƒŠH
ŠzuZZsòJ:**ÜÎ̄J

t|Zk!*]Å¤&™CìZÉ4-Cé
E

EgÆf‚~J»�{āåz{ZsòåXtÌzZã7āZk
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¾qwJÃ**»ò»‚o™**7,ZZzgt JÅàg~Æúœg)w**Ü»;Båc*tÜszik,çâ]»êåX
3791Y~¹ƒŠHXZkŠ"äZpZyZÁ~Šz¤/z{aZKXZq-z{�ZsòJ»g~Å|ÐzZ�ƒŠH
āt¡ÎŠ»$+ÑƒZ**xzÂxìZ#āŠzuZ¡pl.~g;āZkŠ"Æfg)îg~Ã̃ˆ~)ÎŠ~gz\

Nasser ®ZŠ!*]ÆyZy~'×h+7gÄÅYñXZ¹ãCŠzV6,1791Y~**ÜçÑCJ Šc*YYì
‡ìƒZ&o„Zq-ZsòJ¹YYìX!û’,ç

E
Å/ÚtJÎŠ~ÂxÐ0*u£œÆ Social Bank

�‡ìHŠHåXZzgT‡âyÆ�ZÐ‡ìHŠHZk~ZkÆÎŠ~ÂxÐ0*uƒä»jZ!Ëè<ØÐ7
Šc*ŠHX
uâtà-V»{Šxƒ**ec:

ZKçÑCf)ŠZg~ÅzzÐZkJäAŠ+Æç5]~ÎŠ~†VÃLLZKãCŠ7¯c*XZkä
Zk!*]ÃtHāuâtZq-çÑC¿ìZq-Z,çÑ}~�Z»sZzg�ÛZzZãÃZKãCŠ¯@*ƒ/ÚuâtŠZg

çÑzVÆÔuâbÃà-VÆ{ŠxŒY@*ìZzgZk¿~ËÅh_c***Z»°7ƒCÔZk§btây1ŠHÑ•�

»Zßwð”{ÎŠ~†V»ÌZ^wìóóX
„Z(Ãt7 [Islamism] tzZãìāZk‡âyä²[Îcx»�îÃtZCc*ìXÜsZsx

ì�ÎŠÆÜsƒÎcx»Zq-zÌZ(„Ãtg‚rìX©āËV~i2>»ÂxÌZq-JÃZsòJ7
¯YXt!*]Ì‡&ÿEL¨gìā**ÜçÑCJ»ZOxziZg‹çÑCç5]Æ�åT»Š+ÐÃðzZô

7åXtZÚZëYVìāZq-Y+$!û’,ç
E
Zzg**ÜÎ̄JÃgOZzgŠzu~Y+$ŠvJgOzztìāZyŠzâV

¤/z7VÅyZq-Šzu}Ð¬ZìXZzÑ™̄ËV»ÑçÑCZzgçÙi0+ÏÆŠgxyUÃ%æFN™**Zzg¾!*

~YÅZÌÆÅg~ZŸ†™**ZzgZyÅæŠZzgZyÆz‚bÃÃu™**ìXZknÆZŠZg}»ÑŠvËVÆ
÷á:tK:»x™**ìXpñy�Z™̄ËVÅãCŠZL£œZzgZyÅF,¹6,ƒCìZzgtāZy**x.ŠZsòËVÆ´z{
ŠvÓxJ**Y,̂÷ZzgtāZsòËVÃZyÅ(hìXŠzâVZlxÅyZì�ZyŠzâVÃŠzZŠgY]

~Ë™äÆ¿Ã‹c*Cîg6,M‚y¯ŠîìX
?†øZgægŸäg1ûŠÃ'wŒÛZgŠc*:
^:ŠZZsòJ:ZÅ©3}ÿ

E
GZsòJ

ZsòuâbÐ0øg}¬gsÆ_.^~ªZsòJÔßZsòJMs^å�
9791Y~‡ìƒZX0791YÆ‚}~ZsòËV»¼gDîg6,QÞ,œ~Æ“¸çLq¢ÆŠvËVÃ—Åó{

ÐŠAYäÆ:LåXp‰Z,Ì:}Ìñ�Š¸�ÎŠÅÑjVÃY,̂ŒÛZgŠï¸XVwÆîg6,ā·

†{óZzgZyÆ÷á¤/ŠgægŸÆëzòXpZ,Ìëzò¸�JÆ‚BËÌç5]Ã**Y,̂ŒÛZgŠï¸XZk
K~Zq-ZhVw7091Y~�–~Z»¹ÔZkz‰ÜÆ?^ÆëzòÅìZzg0391Zzg0491Æ‚zV~?

[The Center for Islamic Economy, The Guide �̂†ZØÐÆëzòÌZkY+$Z÷ág{™D÷X
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to Fatwasin Banking Affairs: The Most Important Fatwas on Usury, Interests,

Modarabat, Mosharakat and Murabahat [Cairo: The Islamic International Bank for 

ƒÆZÖp~: Investment and Development, 1986]]

"while there were some fatwas [religious rulings given by a scholar]

legitimizing the idea of interest rates- such as the fatwas of reformer Mohammed

Abduh and those of his disciple Rashid Rida there were also other fatwas which

prohibited dealing with banks Good examples are the 1907 fatwa of Sheikh Bakri

Al-Sadafi, then Mufti of Egypt, and the several fatwas of Sheikh Abdel Megid Selim,

who was Mufti of Egypt during the 1930s and 1940s."

ª~̧̂x6,„�J:JZÅ.¸ç
pzÆ0*gKÅßg]~̧x6,„�’q-äZyÆìÑ]ÆZW,Z]ÃiZb™Šc*X̧x6,4ÆZkŠzg

~ƒ�ÐZëX̂~(„�Ã',¤â~âM!*Šc*C¦gZ]ÐMiZŠ™Z**åXçÙR6,ZkpZ[Å̈JZÅ.¸çÆ
gz\~‚tMð&Íw[ä‡ìHXZk»ÑZq-MiZŠçÙÂx»ªxåXËVÐ0�ÎZwQVc*ŠHå
z{Y,̂®¨**Y,̂7åȨ́ò®¨$++åX®ZÍw[Ã̂~@*gõ~¸òMiZŠ~Æ‹zÆîg6,Y**Y@*

ìX̧x6,4ÅZkØäÎŠÆwZxz'wƒäÃU*â~X¯Šc*Zzģx6,4Æ�ÛzrÆaÎŠÃ'w¦g™1ŠHX
^~Zsòîg~Ågc*4u6,4YVÅˆ?

^~ËVÅÎŠ~ZŠZgzVÆîg6,è#ÖZÏz‰ÜÐñ�ŠìZ#ªÎŠ~J»z;V‡ìƒZXp

tq„CÙZq-özŠ6J-¶X�,œ~~̂~îg~ÂxÅF,¹Æ‚BZkÅè#ÖZzg#¿~ÌZŸ†ƒ@*
ŠHXp0791YÆ‚}~ZsòËVÆªxÆ‚BÎŠÅ̃ÆÆ¦gä|»gz\ŠJg1XZ(ZkaƒZ
ā�ßvÎŠpg~ÆÜs¸Z¹gc*„�ÅY+$ÐZK%èÆZÖgÆaZq-Z̄ñµ5X0791YÆ‚}
~Ó#Ö»**Ü-VZzgâg?VÆÜsZsò’rVÆ;B¢o™ä»™ŠZgƒ�6,ÈVåXçÙyZySy

yZâV~ÐZq-å˜VÓ#ÖäZq-{mÕiÆ�Zsò’rVÆ;B¢oKßJ»ªxZk»
io]åX
ßZsòJ6,âZi÷á]Å!*glYV?

HŠHTÆfg)Ó#ÖäZkZŠZg}Ã ßZsòJÃ7791YÆZq-{m‡ây84Æ�‡ì
F%Z¬]ÅàNX~Ð¼t÷:‡âyÅÔ01Æ_.JZzgZkÆZU*XY]Ã̧xc*c*ŒÛt7HYY;

Ãgy™6VÐ0Ãð‡âyZkJÃ6,ÑÍ7ƒY;Gg{‚ßVÆaJÃFƒVÐI™Šc*ŠHå;Ëî
‡âãŸJ-JÆÓx3DvgÇYMh;̧Mgç61ZkJÃZ+Qe-KZzģÑ]ÐI™@*å�Šg

ZL^s~ Mæ~ZâY6,ÑÍƒC‰;Mgç3ZkJÃZ(ZŸtº!™@*åTÐi2>Åg¶J

[Tawfiq Al-Shawi, The Story of Islamic Banks [Cairo: Sprint, 1996] [Arabic]] ÑnX
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"Article 10 of the law stipulated that the bank and its assets could not be

nationalized or Confiscated; the bank was not made subject to laws controlling foreign

currencies; the bank was exempted from many taxes for a fifteen year period; the bank's

accounts enjoyed complete secrecy except in case of final juridical decision; Article 16

give the bank an exemption on customs duties and taxes imposed on import equipment;

Article 3 gave the bank the right to include the zakat paid by the bank in its costs."

ZkÐzZãƒ@*ìāZk‡âyäŠvËVÆ£«~ßJÃF%Z¬]Š}g¿‰Xt
!*]9ìāZÐZŠ~¸Z2ËVÃœāu¤/ñVÆaÃZ+}½™@*ìpÁZiÁJß»§{ZqÐiZkÅ
Zsòw¶Ô&̂~Ó#Öä÷á{·ZÅ©3}ÿ

E
GÅpZ÷]ÅŠÆaàgHƒZåX

ZÅ©3}ÿ
E

GZsòJ:%Z¬]»âg:
t!*]Ì‡&ÿEL¨gìā0*gúãIt#ÆŠzgZyFZgZW0*gúyäZy{mœpV6,”h+

Z‹ZŸ]K¸�Z,Väzik,çâ]ÆOñzik,Zz‡s�ZÕZz~ÃW»¶K:¯c*2Vät‡ây
0*gúy~7HZzgZk»ŠÃqHåXÓ#Ö»tñ�åāZknÅ{m%Z¬]ZkJÃZkaŠ~IātZq-

ZsòJåZzgtāt‡âyzi%æGLZz‡sÅpZéÆ_.ÑÍHŠH@*āJZsòZßßVÆ_.»x™nX
ßJÆa0*gúyÅÎ‚×e$:

pZkÆÅ̂»ggzZðzik,çâ]ä`ð�0*gúy~MñZzgZk‡âyÃàg™Zc*Xpª]Å
!*]t¶āgZñÑg~~Zk‡âyÃÓx0*gúãZgZWÅ×e$qÝ¶X‚ā!*N!*izzZáZgZW2VäF

Zk¿Ð„CÙZ(4åāZk‡âyÆÜs ˜]»ZÖgÌHåZzg#¿ÌÅ¶Zkzzã~Ñq-ƒñX
zzãÔ}.ZÆÜszzã¦gÅYñÏXt!*]ÌÂzÆÑëìāßJÆ0‡ây~Ó#Öä1891Y~

F,çÌÅt|Oîg6,øg}ZkÒyÆÜs7YCā07Æ‚}~Ó#Ö»LLªCÙ;BóóZkÅãCŠZzg
ZsòËVÆ�ÛzrÆúg;ìX
Zsòîg~:̃ZzgÓäç5]:

Zkz‰Ü̂~&ZsòJ»x™gì÷ßZsòJÔZsîZÚDJÃgZâqZh

XZyËVÃÀ˜LL6,ZÇf$ZsòJóóÆ**xÐ [ESIB] Zzĝ~JZzg:Š~ZâqJ [IIBID] e-}

[See Michel Galloux, Finance Islamique et Pouvoir Politique: ñÎxHY@*å�Ç7åX
Politique: le Cas  de l' Egypte Moderne [Paris: Presse Universitaire de France, 1997]; 

Mahmoud Mohieildin, On Formal and Informal Islamic Finance in Egypt, The Middle 

East Studies Association Twenty Ninth Annual Conference, December 1995]

~FIB |qwt¶ā̂~Ó#Öz;VÆ6,ZÇf$øÆZsòËV»7gZ7gZ‚BŠ}g„¶X
~ÎƒZåXZ¤/ë̂~ [IIBID] Zzg08°œ ESIB Ó#ÖÿziZg]Zz‡ðZþ»02°œzÎƒZå²04Y8°œ
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Ó#ÖÆ¬xËVÅZsò÷ápV~ñ�Š¥i»ÌjZ!Š,ÂQZkË6,àYYìā̂~ZsòJÎŠ~̃
ËVÆ',Z',ZW,gnp÷XZk!*"$ÌZ‹ZnHŠHāŠvËVäZKZsò÷áñÅ%»êZkz‰ÜHZ#Z,V
äZsòËVÃZsòãCŠzV6,YÅF,(~»x[ƒDŠ¬qÑVā].z1C§i6,Š¬YñÂtßìYVā
ñ�Š{ËVÅ«Zsò÷ác&Ó#Öäy�h+1åÔJZÅ.¸çÅZŸ',Zõ¶&†g~9791Y~gZeHŠHX
�ZÑiCÙÅ×e$»:L�™Ô¾w:

t!*]zNtÐ½Y$Ëì̂~Ó#ÖÆçâ]Ð0Zg!*[Z(gßZsòJÅ»x!Æ
a»°6,QyZ̧zgZkÆMäzZáŠâVÆœ~ZCÃZ+{ŠNgì¸Xt!*]½Y$ËìāÓ#ÖZsòîg~

ÅF,zóeS¶@*āÓ#ÖÅ¼îg~u¤/xVZsòuâtÐÝƒYNXqÑVāZŸZsò',ZõäŠv
z�”{ZsòËVÅ»g™ŠÏÃúghŠc*Zzg0891Æ‚}ÐZy»;ƒÑzqƒZZzg5991YJ-ZyÅ÷ápV»X
Å®ZŠ57J-ƒ̂¶0891YÆ‚}~èÃg{;ƒÔZsòËV~YÅY+$gZá™äÅ»x!ÅŠ?

[Fayad Abdel Moheim, An Economic Evaluation of Islamic Banks: The Egyptian ¶X
Case,PhD dissertation, Al-Azhar University, 1999. [Arabic]]

Ó#ÖÅZsòËV~ÑZ•�ÜsuâbJ-özŠ7¶ÉMÐY™tÑZ•�Ãc*CãCŠzV6,Ì
ƒ̂VwÆîg6,YeZÑiCÙ�Zq-u»g~(ZŠZg{ìZkÆuZ',{ÅëC^~œgÆfg)ƒCìZzg¸Ye

™Ô¾wWnÃgZ)dZSm,ÃÌ`@*ìX
Z_ā¤/z\»™ŠZgZsòîg~~:

6āZkÆ**xÐªCÙìāZÐuât�™Ô¾wÐïg;å�Z_ā¤/z\Æu',Z{¸Zzĝ~X

:Š~uât»g~J~Zq-ZëÑZ•�ŠZg¸XZÑiCÙYeZsò<ZzgZsòçâ]Æñçq6,F»Ð²V»
%œ/g;ìX'×h+',MVZsòËVÆªxÐZÑiCÙÆZe°zVÅèIôZy1geÆMzVÆîg6,½g~ÅˆZy1ge
ÆMzVÅ½g~JÅY+$ÐÅYC@*āZk!*]»ØÎc*YnāMc*JZsò̧Z2Æ_.^gì÷c*
7X˜VJ-JZzggc*„�Æ©]Å!*]ìZk!*]Ãf‚d™¢8ecāgc*„�äZsòËVÆªx
ZzgZyÅF,zó~(,ZZë™ŠZgZŠZHìÜs7̧Éz{ZyÅu¤/ñVZzgZkÅF,¹~ÌÃug„X

gc*„�ÆJÐgzbÃ4KÆaZL‹b~gc*„�ÃZ”VZzg:~Âh**7,}ÇX
gc*„�Æ&nÆZŠZg}�ZsòËVÐ0÷z{÷â1CÇg{ÿªziZg]çâ]ZzgJZÔœ/!îGZþÔèI

Çg{ÿziZg]Zz‡sZÑiCÙZzg?!¸çZþÔcgKÇg{ÿZÃ_5½3ð GGgKM¢ø
E

ZþX

JZÔœ/tÅu¤/òt¶āZk!*]ÃD¯c*YñāŠvËVÅ§bZsòJÌZÏÅôZã~»x™gì÷X
ZsòJ:»gz!*gÎŠ~]Š{Zsò
ÎŠ~JZsòJÐ4÷:?^

Z(1891YÐ^g;åZ#ßZsòJÐ0‡ây~F,çÅˆ@*āJZÔœ/tÃôZã»Z(g
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º!HYntF,çZÏz‰ÜÅˆZ#ZkJäZ,{m¸Z2ÃÑÍƒäÐgzuŠc*XÆ�6Zsò
ËV»ªxƒ@*åXJZÔœ/tÅZsòËV6,cåçâ]6,FFg„XZk~t!*]izgzØgÐ½YCg„ā

˜VZsxÆ]Š}~ÎŠ~»gz!*gƒ@*ìZzgZ•YÂtƒCìāZsò ZsòJÌŠvËV„Å§bƒD÷
ZßßVÃçâ]Æi',Š4@*,™ÆZy»èZt¯Šc*Y@*ì®ZZyËV6,Ìz„¸Z2ÑÍƒäeÂ�Šzu}

ZzgZÑiCÙåÐZsòËV ËV6,ÑÍƒD÷X6ā¬f™HY[ìāèIZg!*[Z(gªziZg‹Zz‡s
Æ§ÆZggì÷XZkK~ZÑiCÙÆu',Z{�‚.?Ìg{`÷I÷9891Y~Z#z{?¸Z,Vä

»gz!*gÅèIZYi]Š~¶̂X7991Y~ZsòËV6,úZòc Zq-:ò™ŠgHåTÆ�)~ËVÃÎŠÆ
~Z#t|]ZÑiCÙÆu',Z{Â̧Z,VäZZÑ´ytÒyŠc*åāZyÅgZñÆ_.)ZsòÎŠ~JZsò

[Al-Alam Al-Youm, 5 January 1997] ËVÅ/ÚZsxÐic*Š{ŒÛd$÷X
"The head of al Azhar, who is also a former Mufti, is an exception in this

regard. In 1989, during his tenure as mufti, he issued a fatwa conferring religious

legitimacy on interest taken and dispensed by conventional banks. Furthermore, during

the last public debate on Islamic banking in 1997 by which time he was already head of

al Azhar he publicy stated that, in his opinion, conventional banks were closer to Islam

than Islamic banks".

ßZsòJÐZpZyfY»Zy�Z`:
pZÃ_5½3ð GGgKM~ZsòËVÃw»Zq-(,Zç{Š¶YVāZyËVÃMäzZáz!V~

(ÏZsxÆ"gÆîg6,ZEwHYYåXZÃ_5½3ð GGgKM~Æ‚.**ò¯ZŠ¬ÝÆ_.gc*„�ÆZk̃C
ZŠZg}ä0891YÆ‚}~Zsò<~æZìÅYVāTq»ç{åz{ÃM**ÑzqƒŠHåXgc*„�Zk

K~ßZsòJÆœg6,÷·ZÅ©3}ÿ
E

GÃt!*]!*zg™Zä~»x[ƒ̂āz{JÐZpZyZÑyÆ¼
[Fouad Alam, ex-director of State Security ZgZWÃïw!*CÙ™,�>ZOð~ŠZ4ƒ‰¸X

Office, interviewed on 13 December 2001]

Z"gÆ‚B-V¹YYìgc*„�ÆZsòËVÐmäZ+Õ<VÃzäH�¹„Š
ZzgLrgÜsÂµƒC‰XZsòËVÐ©]Æe~ig~Zzgâ1CÕ<VÐZāZsZyÎŠ~ËV

Ðç5]Æe~FnÆ§Š»:L¯X

ciyð™äÅu»g~Õi:
gc*„�»ZsòËVÆ�ÛzrÐ0ê�ZkÅZsò’rVÅj,Z‚ÛZðÐ0Õi»z

ÌåÔÓx<ÂxÅZq-ãCŠ~‡âãw6,—aZ™ä»:L¯XZkîg~ÅÕiÅãCŠÎŠÅÑjV6,
g¿ˆX̂~Ó#ÖÅZk)ŠZÔZ:Õi¼ËVÃLLZsòóó»ŠÎ**pŠlŠŠvËVÃZk)ZsòªÎŠ~
ŒÛZgŠ¶ÆáZŠsåXígc*„�pŠZq-kH{ÇgÆgz\~‚tMðYVāZkäÎŠ~ËVÅÎŠ~ÑjVÃãCŠ
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Ð0Õi»5å:gc*„�pŠ„Zq- [Islamism] ¯™»gz!*g™äÐgzuŠc*XtÓ#Ö»Zsè
LLciyð™CZzgZÐ¾e$ŠîìX6ā‚ŠZ]ä0791YÆ‚}~Zsò’rVÅÈZ‚ÛZðÅZzgMy�
»gZ-Æ¼ßÍVÆ;ðVZy»OƒZX

Ó#ÖpŠZsòËVÅÈZ‚ÛZð™CìZzgQpŠ„ZkãCŠ6,gÎZƒðāz{ÎŠ~ZŠZgzVÃ6,zZym�J
g„ìXZk5ÃÒy7HYYSÑtāZZzg„Šy»–gZ1YñX̂~gc*„�ÆZyËVÆç5]Zy
ÆZsòuâb~M`ÌYg~z‚g~÷X
Zsòîg~ZzgZsò’¹:

^~Zsò’rVÆ”]I#5ÔZsòËVÃZsò’rVÅçÙ÷ác¦g™D÷XÓx
ZsòJq-_oK7÷Z¤/ëZsòËVÃZq-yZy¦g™,ÂZkyZy~F™ŠZggz/¿÷X~CÙZq-

ÆZLºm¢ŠZ]÷X
Zsòîg~~ZpZyZÁÅÑZ•�:

t!*]Z×ðZÛìāZsò’rV~÷áïZ&bI¡{m™ZpZyZÑyZsòËVÆ
ªxÆ¿ÃZsòuÅF,zó6,È™D¸XŒÛ!*EVÔ{zÈÆ%ÖVÔ{uzpyÆ«gÐ¦/gäÆñ

ÅzZ3Æ Muslim brotherhood Miâ%µÆ0̂791YÆ‚}~̂Æ(Ï©**ó6,ZpZyZÑy

ˆ̂~Zsâ,̂c»ZëF,+@sçÙyZyåXZpZyZÑyÆ‰Zg»y�āZsòšÅð~÷áïgì
Ô̧ZL‰^gŠzVZzgZg»yÃÿ}-Š0+ZÔ-ŠZÅŸz~ÔZzg†ZƒZÕ$ýGZþÃZkÆ1geMseZ],Ëi~

÷áï™ä~»x[ƒ‰XZ£¬Šw¾wÃ1geMseZ],Ëi»**T$œgÉHŠHXZsò’q-Zzggc*„�ÆâÎ
©]~y�Z!aZƒäÆP̂ZŠ{·ZÅ©3}ÿ

E
Gägc*„�Æ�gKM~ÅŠgpZ„�6,Zsò’q-ÆZÒZg»yÃ

äÌZÏ§bÅVw IIBID JÆ1geMseZ],ËiÐ{g`™Šc*XZsîZÚDJ¯gZâqZhe-É4-.3ï GFEH

‡ìÅXZpZyZÑyÆZq-ZëgÁ†ZÒæçZàÃ0891Y~)g}6,ÎŠc*ŠH�ZsòJÆªx~77

¸XZpZyäZ#Zsòîg~ÆÜs»xÑzqHÂZLfYÃpÎä»tg{Šc*p�¼øZÔŒÛŸz~ZzgZ»ZàÃ
ZpZyäê:â+6,{g`™Šc*X
Zsòîg~~'wßv(„�~7Wñ:

8891Y~Z#Jâ1Cn„ÆŠ;ä6,VŠHÂoÆeg(,}ËVÆuâñÆfg)JÃ
–gZŠc*ŠHXZkz‰ÜÐšÇîg6,u»g~J~psƒŠHTÆ08°œ‰gc*„�Æ0*k¸XŠzu}
ZÖp~0791YÆ‚}~JÆç5]~ãCŠ6,2VÅËqšZzgZsò’q-ÆŠgxy©]»6ñy
»ŠzgåXZy©]»Z!x0891YÅŠ;ð~Zkz‰ÜƒZZ#Zsò’q-ÆZÒZg»yÃŠ-ZgÐÎŠc*ŠHX

Z’ZðŠzgÅZsòîg~~Zsò’rVÅËqÆ!*z�Št!*]‡.Þ̈gìāZsòJÆ!*EV
ÅZÒe$äˆ~Ì(„�~z71ZzgZ¤/1ÌÂ¡Zsò’q-Æ‚BĝŠ~ÅuJ-YVāZyZ�ÛZŠÃ
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Zsòš~dwgppzZá¸�̈úZïçÙF,(6,FF¸X6ā¬f™HY[ìZyËVÆZsò•ä
ZyZ�ÛZŠÃâ1CâgL~Óf»ñµZzggZ3�ÛZëHXZsòîg~Å¹ã^~pZ&Æs[Z(g™äÅgzŠZŠ

ÐÌ˜tgBbìX
^~',îÅgzZe$»�Ûzr:

0791YZzg0891YÅŠ;ÇV~̂~',îÅgzZe$Ã�ÛzrqÝƒZ�ā(ÏZsxÆ�ÛzrÅZq-Zë
´#Ö¶XtZsò’rVÆaZq-(,~»x!¶TäZsò’rVÆ£œc*§¯i0+ÏÃ̂~çÑ}~**Ç

™ä»ñµ�ÛZëHXqDšzg~^~6,Š{™ä»ÈZ[ËZsò’q-ÐÝƒä»¦g»ƒŠHZzg
6,Š}ÅZKyZzg„©¬x6,MðXM`6,Š{c*',§̂~è<ØÅ´#ÖŒY@*ìZzg¹ÁZÐZsò’rVÆ
‚BĝŠ~ÐÝHY@*ìXŠZ#ÖIyZâVÅpZ&yÐå3Æa',§ÃZEw™C÷2tyÅ±YV
ÆyÐ!*CÙu¤/ñVÅ™«Æ´z{‰z�{Å¯6,aZƒäzZáçZ]ÃÌÁ™ŠêìX‰4]~6,Š{
�Y³]Å´#ÖŒY@*ìXM`ÀãCŠ6,„�¤/z{Ð**Ih+ÏÅzzÐeŠgÆZ0+ZiÆs[ZEw7K

YgìÉZkÅ(uÆŠzøÿŠZegsþ=wƒgì÷�ā‰Zz‡]Zq-gLÐÀ}c*g§‰ÈÅ
ßg]~ƒ@*ì�!*wÌåîg6,7eJ¡CÔtÀ}š82.ç EGEEZzg

�.3ú
G

GEÆZz6,êYD÷XZ(YV?Z(Zkaì
ās[Z(g™äÆZÒZò[z{÷�Zsò’rVÆÃc*]ÐZ÷X

¸çnZsòîg~»ìZsòîg~~Zsò’rVÅZYg{ŠZg~ì:„ZkÆ!*EVÅÔZkÅ
zztìāZsòîg~~»g�ÛâúZï~¹‚g~q,\¡]ÐŒÛd$÷X@*ëZsòËV~»x™ä
zZágzi%{»g.V»Wk)(Ïì�āZsòËVZzgÎŠ~ËVÆŠgxy±ÓgLìX

dZyÐ§ŠJ-: ZsòYg~»Zg»Y:
Zsòîg~&%ZiÐ¦/g_ìX

ª%³OW,ÁÑb%»åXŠzu}%µÃrdZy»**xŠc*YYìXZzgŠZ%³ZŸ°!*ic*Ä»
ì�ā§Š»DgƒŠHX
ZsòJÅ=q»:Lic*Š{Ñbo«Å7¿:

~!~ÐZŸ†ƒ**ÑzqƒZ�ā deposit ZsòËVÆ©¬x6,MäǢgUˆZyÆigZâ-$

ÅZz‰Ñb [Deposit] 0891YÆz‰J-%Ëg»z^ÆMÐ(,kg;XZk²áÆŠzgZyZsòËVÆigZâ-$

°œ¶XTÐZkÅÀY6891Y~89°œƒ̂X 88.2%
Zk!~Ð(,fƒðÑb%ÃZkŠzg~(,fƒðèIËZg~Ð™[HY@*ìTÅgzÐÎŠ~

ËVÅ̂g]Zsò̧Z2Æ_.:ƒäÅzzÐßvZyËV~g¶¦™zZäÐZA[',-÷pçn
ZkÐMÐ»ìYVāZsòJ~g¶¦™Zä»&?çOu¡èI7É6,æÑbo«äßÍVÃZkY+$

gZá™ä~ã~™ŠZgZŠZHÅ<å XEZZsòËVÅ¸g~Ñbo«Æ!*)̄¬xßvZzg�°Z�ÛZŠÌic*Š{o«Å{§
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ZyËV~uât»g~™äÑTÐZyËV»ˆgCw¹(,|ŠHZzgZk(,_ƒñwÃpZ{(Z{(ÏZsxÅ
¸]~ZŸ±»Z´yŒŠH�ā|6,FF7åXZq-z‰ÜZ(åāZsòJÔÎŠ~¶VÆ£«~×4
o«Å7¿™gì¸XTz‰ÜÎŠ~¶VÅ§sÐ7ÅYäzZàÑbÎŠ0891Y~8°œ¶Zkz‰Üß

XÓx£œZzgZgZŠzVÆ [Calculated by the auther] ZsòJ03Y21°œÆáZi~o«Å7¿™g;å
ƒCìāßJäâgL~»gz!*g»M¸ièIZzgçÙŠzâVjZßVÐZq-4çÙF,( ÒpÐt!*]zZã

ÌZ̧sòJZK Foreign Currency Account ÐHXZsòËVÅZ’ZðOW,ÁF,¹ÅzzZyËVÆ
ģx»(,Zz)±™́~¦gnpZ̧zgZÏ)±™́ÆjZáÐz{o«„™DZ̧,z‰Ü~Z#£ò™́

~ÑbÎŠÁ¶Zzĝ~0*ƒ&+ÚZzo»DgåÔZsòËV»¿3DŠZgzVÃZK§sic*Š{gZá™g;åX
~̂0*ƒ&+Å7~¶Zsòîg~Æ�Ûzr»:Lµ:

09X0891YÆŠzgZŷ~0*ƒ&+Å7~¹ic*Š{¶ŠÚ~Mðÿ�ā½ã053‚
(āö
G

ZþZkÅzz
ÐZsòJ~)±™́~¦”{g¶ÃZ#^~0*ƒ&+~ªCÙHY@*Ât!~Ð(,fƒðÑb%ÃªCÙ

~¦ Foreign Currency Account ™@*X0891YÆŠzgZyZsò¶VÅÀ¦”{ģx»07°œz
XZkÆ!*)̄ZsòËV [Mohieildin, On Formal and Informal Islamic Finance, pp.17,18]å

»»gz!*gZzgÑbo«ŠvÎŠ~ËVÐic*Š{LZzg4ÃMäÎpt�Ûd$Ãic*Š{Šk,J-‡ì:g{eX
Zsòîg~»dZy:

0891YÅŠ;ðÆŠzu}{Ð3991YJ-ZsòËVÆâ1Cf{],~¶M**ÑzqƒðZzgP‚ßV
ÆŠzgZyZyÅÑb%ÅŠgtƒäÐ}9891Y~ÿ30Y0X°uåZþÔ2991Y~ÿ9Y4X°uåZþZzg3991Y~ÿ8Y6X°

uåZþƒ̂XZk²á~xVÃZsòËV~¦™ZäÆgsy~ª]Z0¶zZµƒð�ā6891Y~8Y9°œ
Z¤/puât~¶ÅZÝÑbZkÐ}ic*Š{ì6ā¬f™HY[ìā̂~0*ƒ&+ X Ð4991Y~8Y4°œƒ̂

ÅŠgpŠlŠÁƒCˆXZ¤/¸igZâ-$Z%OeZ° [deposit] Å’gó7~¶ÅzzÐZsòËVÆigZâ-$

°œÐ 23 Åßg]~¦™zZc*Y@*ÂßJÆf{],~‡.Þf™ZŸ†ƒY@*�āZkŠzgZytg;Zzg6891Y~

7891Y~9Y32°œg{ŠHXZkÝàÃZsòJÐÝ‰úZïZzgZsòJÆ‰ZdwÅ<âgL~

ÃÆjZáÐzZãHYYìX
)ÎŠ~Âx»6,æÈ{:

ZkÅZq-zz0891YÅŠ;ðÆŠzgZyYà{ÃgZá™äÆa”h+£«!*i~Zzgîg~Æ
»gz!*g6,ZyZsòËVÅšÑ•�)}ZYg{ŠZg~¶XZsòJZ#©¬x6,MñÂZ¹ZL§i»g~Zsò
¸Z2Æ‚B_“ÆŠú}6,åZYg{ŠZg~qÝ¶Zy»Ãðæ£.Þ:å)ÎŠ~Âx»È{z,Ì›âVÆ

a.e$6,æÈ{åÎŠÐÐ]ZsòçÑzVÆgvz9~Û0™ŠzhCì®Zt¦gZq-)1C¦gÆ
OñÇ^~‚tMäÎÂÎZŠZW»g�qZyZŠZgzVÐ(,"ÎXÎŠ~¶V~Zsò÷ápVÆUÐ
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ZsòËVÃZL¤!g3DŠZgzVÐøzxƒ**7,ZXZyËVZëF,+LLšZÅ.¸çóóåTÅ6991YJ-MZsò
÷áñÁ_‰‰Z0+ZizVÆ_.8891Y~ÎŠ~ËVÅZsò÷ápV~igZâ-$ÅÑb1Y3°œJ-Vˆ

[Michel Galloux, "Finance Islamique Privee en Egypt: performances et contraintes¶
etatiques, le cas de la Banque Faysal" , in Gian Maria Piccinelli, Banche Islamiche in

XContesto Non Islamico [Rome: Instituto Per L'Oriente, 1994], pp.207-48.

Zsòuât»gµVÆŠ-ZaÆZW,Z]Zsòîg~6,:
ªZsòJUÆˆÐZsòuât»g~Å|V©¬x6,M**ÑzqƒNXZyµVäÌZL

â1CZdwÃZsòÑ<ÆÐ_.ƒä»Šúò™**ÑqHXZkèII¢AÆ´z{ZyµVÆ0*kZq-ŠzuZ
°œo«»Šúò™'Zzgg¶ 26 o«Å7¿™Dƒñ Fund Management Companies ÃZ+{tÌåāt

ÅzZ3Æz‰Ü»o«LÌ11°œÐMÐ7(,JXZsòuât»gµVÆ¼gÆZsòËV6,',}ZW,Z]
%A$ƒ**Ñzqƒñ1Zk»ŠzuZic*Š{',ZZW,Zkz‰ÜƒZZ#t0891YÆZzZy�~âxƒIXZyµVÆizZw»Zq-

ZzgZW,tƒZāZyÆẐsxÆ**x6,‡ìƒäzZáçÙZŠZg}**‡.ÞZ±gƒ‰ZzgZyÆ)ôpƒä»ç{(,k
`ŠHXZsòuât»gµVÆizZwÆẐsòJÆ3MŠZgZq-D·g~ZKģxzZ:dZDƒñÃMñX
Zk!*]ÅÌZ¯Z{¶āPZŠ{·ZÅ©3}ÿ

E
GäZg1VeZ°˜i~½™‡CÙ{Z],7ĝÐßJ~¦™zZñ@*ā3M

ŠZgzVÅģxÅzZ3e¯ðYnXẐiZVÔZ#Z¹Zk!*]»¢ƒŠHìāÓ#ÖZsòJÃÈ7™}ÏÂ
X Z-3MŠZgzVäZKģxJ~zZ:¦™zZŠ~

6,æo«ÁƒäÐZsòîg~izZw5+k,ƒð:
~¶¶TÅzzÐ3D [deposit] ZsòËVÆizZwÅZq-ZzgZëF,+zzZyÆÀigZâ-$

ŠZgzVÅo«ÅÑbÁƒ̂Zzgz{ÎŠ~ËVÅÑbÎŠÐÌn¤/̂XíZsòËVÆ0*kz„s3DŠZg!*¹
g{‰XÃÑbo«Ð‡Ãðuz»g7åX‰3DŠZgzVäÁÑbo«ZkaJw™1āZsò̧Z2Ågz

Ðo«ÅÑbÃpsƒDgxecX1Z#ZsòËVÅ§sÐŠ~YäzZào«Åg¶ZzgÎŠ~ËVÆÎŠ
ÅÑb~Ã,(,k`ŠHZzgZsò̧Z2Ð_“Å¹ic*Š{7ZŠZ™ã7,~ÂNZ[»_./uŠ7,äÎZzgLLkH{óó

Ð(,~lZg~uâtdZäÅZëF,+zzZkÅZk‚wZzg*‚̧w~o« IIBID ÅF,((,"ÐX9891Y~

°œg¶Zk‚wZzg*‚̧w@*íÐ„ƒðXZkñµ 54Å [deposit] Å„Æ¿~@*í¶XJÆigZâ-$

6,JÃ”h+nÆdZy»‚o™**7,ZXZ0+gzãZ%Ã]ÅzzÐJÆ1geMseZ],Ëixƒ**Ñzqƒ‰Zzg
%œ/~JÅæZìJ-Š-ZaÆŠ;ä6,V[åX%œ/~Jä1geMseZ],IiÃ¹™Šc*Zzgeg(,}u»g~
ËVÅæŠÐJ~Šz!*g{uât»g~Å̂X

<Æ»gz!*g~C_ƒð: Zsòîg~
o«ÅÑb~¶ÅzzZsòËVÆÄz°Åy�Z!Ì¶XZyËVä(,~lZg~‰YæŒÛ2
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°70» [deposit] ŠbXZyŒÛçVÅZŠZ5@*íÐƒðZzgZyŒÛçVÅâqJÆÀigZâ-$ [Bad Loans]

ÆdZyÅ [Bad Loans] œ¶XZsòJÃZyģxÅzßàÆa°Zª�Ðg�q™**7,ZX2öƒñŒÛçV
zzÐZsòJÃŒÛçVÅZŠZ5~@*í6,�̀â:¬Z+™**7,ZXZk¿äfYÆŠgxyc»ŠgzZi{ÅwŠc*ā@*í6,

�̀â:ÎŠÅZq-̂ìX¾qwZkÆẐsòfYÆôZy1geäZk!*]ÃtHā̀�â:ÅZsò‡âyÆ‚B
_“ñ�ŠìXZsòJÆdZyÅZq-zztÌ¶āJ‰ç**unÆ̂gCZdw~Ñq-ƒŠHåZy
u¤/ñVÐZq-ŠJÂV6,<!*i~ZzgZk6,(,~g¶Î**åÔt¿»°ç**uåTÅVwJMs™i+^Zh»%k

å�ßZsòJÅg¶Æ‚Bez[ŠHX [BCCI] ZÚD

�…3Œé Ez~:ÎŠ~AŠ+Y,̂ì
9891Y~�·¦…3Œé Ez~ä�āgc*„�Æ?¸ÔäZq-:òYg~HāÎŠ~¶V~Tn»

ÎŠ~AŠ+ìz{èI$©�î EG
0ÃÐY,̂ìZk:òäIt#Zzg#¿»ŠgzZi{ÅwŠc*X‰–+»IåāZk

[In 1989, Sheikh 6,ZW,eZÑ�āZk‚wtÑb%ªCÙ™g;åX [deposit] :}äZsòJÆigZâ-$

Mohammed Sayed Tantawi, the Mufti of the Republic, issued a fatwa that ruled that the 

type of interest charged and received by conventional banks was in fact lawful from a

religious standpoint The fatwa raised both debate and opposition. Some commentators 

believe that the fatwa affected the number of deposits made in Islamic banks, which 

showed a negative growth rate in deposits that year.] 

ÆaF§hVÐg»zIV»‚wåX IIBID 6ā¬f™HY[ìā9891Y»‚wßJZzg

®ZtZ0+Zi{Î**ÂìāZk:}äJÐģxdZä~H™ŠZgZŠZHX
ÁÑbo«äZsòËV6,Z±gÁ™Šc*:

ZsòËV»ŠZZzgMy�~%³4991YÐ0002YJ-”ìXZk²āÆŠzgZyZsòËVäZKµ

Ñb%Šz!*g{qÝÅZzgZk²áÆ‰‚ßVÆŠzgZyJÅÀY~ZŸ†ƒZXZkzß1!»ZÖgZsòJ

ÅÀYÅ(,fƒðÑb%ÐÌƒ@*ìXZkg¶ÆZ0+g‡&ÿELÂz!*]tÌìāßJÆZsòJ~‰

°œƒ‰XZkp~Ã©wÅp~ŒYYìYVāZk²áÆ 60.5 °œÐ0002Y~ 91.1 1991Y~

ŠzgZyßJŠzu}ZsòZzgÎŠ~ËVÅÚÁÑbo«Å7¿™g;åX2̂~0*ƒ&+6,ßJÅÑb
[Calculated by the authar from the °œ¶ 9 °œ¶²Zk6,ÎŠ~¶VÅ7™Š{ÑbÎŠ 8.1 o«
Xdata in "Annual Reports" of the Central Bank of Egypt and Islamic Banks in Egypt]

ZsòËV~¦”{ģx~¶āÐZk!*]»ZÖgƒ@*ìā3MŠZgzVÅê‚i~~çÙŠZøq~»gsy
$+gzZ?ñ�ŠìXZk!*]Å¤&ZsòJÆ‰ZfZy}Z£Z²~äÌÅìX

[Ahmed Al-Bashari, Manager at IIBID, Interviewed on 7 December 2001]
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"Upward and downward movements in the Islamic banks' deposits serve to demonstrate

that economic rationality could not have been absent from the motivations of depositors

Some officials at Islamic banks, such as Ahmed Al-Bashari, have even confirmed this."

ZsòJÆ3MŠZgzVÆZëF,+3MŠZgz{¸�CÙqw~ZKYZsòËV~¦™ä6,izg
Šïp̧Z{tJZ¹¹Áo«ZŠZ™}c*!*ÇÌo«:ZŠZ™}1t3MŠZgzV»Zq-¤/z{åZ¹åâgL7
¹YYX

ÎŠ~JZÅ.¸çÅZsò÷ác»ZW,zgÎc:
$+¬ÐÎŠ~ËVÅZsò÷ápV~3DŠZgzVÅÃð{mYì®ZŠ7¶XŒVJZÅ.¸çÆ

Ã„ÎŠ~ËVÅÀZsòg¶ŒY@*åXYVāšZÅ.¸çÆ0*k(,~®ZŠ~Zk§b [deposit] ZsòigZâ-$

Æ3Dñ�Š¸X6ā¬f™HY[ìāJZÅ.¸çäZK«Zsò÷ác†g~9791Y~ÑzqÅ¶²ß

JäZsòYg~»M¸i�Ñð9791Y~HåX3002YJ-JZÅ.¸çÅ33Zsò÷áñ‰X0891YÅŠ;ðÆ
°œJ-ƒ‰X 12.5 ŠzgZyJZÅ.¸çÆZsò3D!~Ð(,ñZzg0991Y~ZL²z`Ããƒñ6991YJ-

0891YÅŠzu~ÛŠ;ð~ZsòJÿ!*<mß&45ë EGEZþ”h+nÆâàzZOòdZy»Dg¸ZzgZyÆYg~
ÅÑbZ•ðn¤/̂Xt!*]DìāJZÅ.¸çÅZsò÷ápVÆo«ÅzzZsò [deposit] Âx~ÀigZâ-$

ËV»dZyåZsòËVÅZ0+gzãy�Z[»g™ŠÏÆ‚B�ā(,}Äg}»:L¶Ó#ÖäZsòuât»gµV

6,ŠJzZ1wŠc*TäZsòçÙZŠZgzVÆwÆ!*g}~“uz2]aZ™ŠbX¡~îg6,ßÍVäZKģx
Zsò¶VÐdZ™ÎŠ~u»g~ZzgÎŠ~˜ËVÅZsò÷ápV~¦™zZ**Ñzq™Š,Zk§bZyZ�ÛZŠÃŠz§b
Æ¯ZZ+qÝƒñÔZq-Âtāz{ÎŠheÆkH{Ð$‰Šzu}ZKģxÃu»g~As~Š}™ZkÅ™«Ð

tƒ‰X
^~Zsòîg~»izZw:

tÑb%¹ic*Š{²áJ-',ŒÛZg7g„6āšZÅ.¸çÆZsò3ÂVÅÀ¦”{g¶~1991Y

Ð¶M**Ñzqƒ̂�ā7g~Š;ðÆŠzgZy!*¹g„XZy3ÂV~§ŠÅzzZsòçÙZŠZgzV»izZwƒ$Ëì�ā
^~Zsòuât»gµVÆZ%ZxZzgZsòËVÆdZyÑzqƒZXZzgZsòuât»gµV6,çäZk6,My�~

Š.Îc*Xt!*]Ì‡.Þ̈gìāZkz‰ÜÆ?�̂·…3Œé Ez~äZL:òÐÎŠ~ËVÅZsò÷ápVÃÌ{g`
7HZzgZ,VäZsòËVÆZYäÅ§bZyÎŠ~ËVÆZsò3ÂVÃÌZkãCŠ6,šŠ™Šc*ātš

Zsò3ÂVÅg¶ÃŠzu}ÎŠ~AŠ+ÐZµ7™DÔZsò3ÂV~§ŠËÌR6,ZÏËÃ¾e$Šêìā
ZyÆ‚BÌz„ƒZ�ÎŠ~ËVÅZsò÷ápVÆ‚BƒZåXZk*yÅ’k,Æz‰ÜJ-^~Zsòîg~»
Z§YÑzq7ƒeìX

"It is worth noting that the Mufti of Egypt at that time, Sheikh Mohammed

Sayed Tantawi, did not exclude Islamic branches from his attacks on what he thought
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was the myth of Islamic banking Islamic branches were also discredited on the ground

that conventional banks do not separate Islamic deposits from other deposits in their

business. At any rate, the stagnation of Islamic deposits in Bank Misr supports the same

conclusion as in the case of Islamic banks: at the time of writing, Islamic banking is no

longer rising in Egypt."

Zsòîg~»izZw:
ZsòYg~ÆÎfÃŠzŠ;ð*gYäÆˆtCkƒ@*ìāt%:ZKæÅ[ìZsxÆçÙ

Âx»%:Ç^~©¬x6,MäÆẐkÆŠúƒVZzg»xçVÆŠgxy�ÛtÃY™YYìX
^~Zsòâ1CÂx

% 6991Y~ZsòZzgÎŠ~¶V~ƒäzZàuât»g~
~š ÎŠ ZsòJ ø
3.0 4.2 igZ®)

32.6 11.9 Å

21.9 23.5 ˆg]
44.6 60.4 }.â]

ÿßZsòšZzg%œ/~šÅ̂‚Ñ:g7g›þ
ZsòJÅ»g~~Ãð™ŠZgZŠZ:™n:

ZsòËVÆ‚Bƒ�Ð(,ZtXg;ìāZLZÝÑª›âVÃÎŠ~AŠ+ÐXäJ-
özŠ7gìÉZ,VäF,ªCYg~ÆÂx»ŠúòHXZsòYg~ÆZ’ZðZŠ[~t¦gJ-ñ�ŠìāZsò
JÎŠ~¶VÅÚZsòçÑzVÅF,¹~ic*Š{Zë™ŠZgZŠZ™,ÐXtÌŠúòHŠHātJaZzZg~Zdw}

ØVÆaic*Š{z‚b½™,Ð1tŠúògz/¿:ƒe6āÎŠ~ZzgZsòuât»g~»ÍØZg{ªCÙ™@*ìā
Zsò¶VÅQuât»g~ÔÎŠ~¶VÆ£«~»°Ág„�āF,ªCŠúzVÆ',@Ô|»ZÖgìXZkÐ

°œJ-ƒ̂X 11.9 °œÐÁƒ™6991Y~ 16.9 ic*Š{',~ßg�wt¶āZsòËVÅQuât»g~7891Y~
[Even Researchers sympathetic to Islamic Banks have noted the failure of their

developmental function, which was supposed to be one of the pillar of economic Islam.

See Moheim, An Economic Evaluation]

Zsòîg~Æ!*ãZkÆ#³ƒ‰:
*¸Š;ðÆŠzgZyZsòYg~ÆFqòZkÆ**Š+ÅF~ŠZ4ƒ`÷XZkz„�~

ZsòYg~ÆjZáÐ(,}x**x÷áï÷XZyZ�ÛZŠ~Z£Zjg�āZsòYg~Æuî¦gKYDÔ̧Æ
‚BZ£igzÔßšÆ‚.Íg3,;†ZWg%iztÔ�gèI¬Ý;¯ZŠZ°c*ŠÔÎŠ~JÅZsò÷ácÆ‚.Á

÷áï÷Zsòîg~ÆJWógzV~Zq-úc*V**xZ£¾wZ1ZÅ,çEŠ»ìXX»IìāZsòJÆ**¸:
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ÂZZyŠZg÷:„dw¸zzìā~ZKg¶ZsòJÐÎŠ~š~v™g;ƒVX
"The extensive list includes such significant figures as Ahmed al Najjar,

considered to be the godfather of Islamic banking; Ahmed Zendo, former governor of

Faisal Bank; Abdel Sabour Marzouk, a well-known religious scholar; adn Fouad Riyad,

an ex-manager of an Islamic branch of a conventional bank One of the harsher critiques

to date, however, has come from Ahmed Kamal Abou El-Magd, a prominent Islamic

thinker, who said 'the mangagers of these banks are neither honest nor efficient; that is

why I transferred my money to conventional banks."

=ZsòJZzgJMs™i+^Zh»%kÆŠgxyƒäzZáç@}ÅŠ*zm,Z]ÃŠÚ»ñµ
5TÐ~ZkË6,àƒVāZy¶VÆÁi~â1CZŠZgzVÅZOx»g~Å&¢A„7

[Al-Akhbar, 8 March 1997] ìX
ZkÐ}ic*Š{”h+Wÿ&‰qÑ]~#¹YY7õ XZþ�ZÑiCÙÅY+$ÐMðì2Vä

[Al-Alam, ÓxAVÃ!*Ññ¤tgnpƒñ**x.ŠZsòËVÃLLPagzVÆ¤/z{óó»æ[Šc*ìX
Al-Youm, 5 January 1997] 

%ZÌ»ÂxWÅiŠ~:
ZsòËV6,ÅYäzZàW»"gZk»%ZÌ»ÂxìTÆZz6,èIZzgçÙŠzâVjZßVÐ”h+

WÅˆìX%ZÌÆÂx~uât�ÛZë™äzZÑZq-»g�kDÙZg~y�h+@*ìŒÛnpZ{ˆ~ZkÃ»gÆa‚J
»**xŠc*ŠHìXiîg6,t**xÅp~ mark up DÙZgÅg¶ÅZŠZ5™}Ç%ZÌÆ_.ŠkDÙZg(,Sƒðg¶ìTÃ

Æ‚BÎŠÅZq-̂ìX‰fYä%ZÌ6,W™DƒñZÐÎŠÅv̂ŒÛZgŠc*ìZk6,Z£Zjgä'×h+W

™Dƒñ¹ìāF,¹Å̂~%ZÌ»ZEw¹„özŠìZyÆ_.ZsòËVäŠzu}Zsò§i»g
X[Al-Akhbar, 3 August 1993] }pg/ZzgxgāÅ76,Zk§i»g»ZEwHì

Z,Vä'×h+¹āpg/ZzgxgāÆ**x6,ZsòËVä%ZÌ»»gz!*gHìZkÆ´z{ßš

Æ‚.Íg3,Z£ie»IìāZyÆÇœZg]~ZsòËVä!*&+i6,uât»g~ÅZzgZk6,ÎŠÌzßwHXZ,V
ä¹āZknÅ̂g]ÃLLèIîg6,Y,̂M6,cóóÆ**xÐP~÷áïHY@*åX
Zsòîg~ÎŠZzguâtŠZgZ:Âx~g»z7̂ì:

ZsòYg~6,ÅYäzZàñ�Š{WZkWÐ‡Zì�Z’ZY~ZsòYg~ÆŠ"Æ
z‰ÜÅYg„¶X7991Y~ZsòYg~ÆjZáÐÅYäzZàMy�~0*gúãc~Zq-gÁZÔäzik,̂g]

ÐŠgpZ„�Åāz{Zsò¶VÃZsx»**xZEw™ä6,0*È~ÎN6ā?^ä¹ìāÎŠ~šÔZsò
¶VÆ£«~ZsxÐic*Š{ŒÛd$÷X{Âyzik,äZkŠgpZ„�ÃšŠ™DƒñZ•ðŠNŠ?Š~ā
Ó#ÖZsòËV6,0*È~ÎäÅZ+Ãð¢zg]Ck7™CYVāŒVZnÆYg~ÆÂx÷�ZL
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§hVÆ_.»x™gì÷zik,ñß†ä0*gŸÃZk!*]ÅÌ¢Š;ã™zZðāÓxJ%œ/~JÆçZ*z
[Al-Akhbar, 3 August 1993] ¸Z°Æ0*È÷X

Ãð Šzu}ZÖp~zik,™/Æ�Z[~Zk!*]»ZEyñ�ŠåāZsòËVÃÈ™äÅZka

¢zg]7ìātšuâtŠZgZ:â1CÂxÔÎŠ~ÂxÆeJ‘Zzg‚‘~ËnÅg»z^»:L7‘WÉ
è<ØÆ**x6,tMuâñÃ?g-VÔ½VZzgz-VÐïw™uâtŠZgZ:¿ZzgÎŠ~Âx»z¯™uâtŠZgZ:ÂxÅ

ZyÆ0*kZk!*]ÆŠÃqÆaÃðŠ?7¶āZyËV»ZsxÐÃðm7ìX }.#ÖZ�xŠ}gì÷X
Zsòîg~6,ÅYäzZàñ�Š{cßJÆ‡âyÃàg™Dz‰ÜÅYäzZàcÐ¾ŠgZìZk»
Z0+Zi{Zkz‰ÜÅ0*gúãWÐÎc*YYìX
Zsòîg~̂Æ�°ZzgÎœÌZkÆqò÷:

6ā¬E+™{HY[ìā�ZÈZz~Ô2Vä0*gŸÆ‚tZsòYg~»‡ây7Hz{
Zz‡sÆzik,Zzg¬ÝŠ+¸ÔäZq-çÙ‡ây7HXt!*]Ì‡.Þf™ìā�ZÈZz~Å½k,ÆŠzgZyFŠi
ZvZºÆÈ}ÎñXZk½k,~�™r#äZsxÆŠ7VÆÜs˜Š»Z´yHZk‡ây6,û{™Dƒñ
Zq-gÁZÔä¹tøg~i0+Ï»xZzgc*ŠÇgF,+ŠyìXtdÜsÓäZg»yÅ§sÐ7ÅˆÉZ7ic

ä¹ā�øg}a}.ZÅ§sÐj÷~Âµg‚rƒVāw~Ó#Ö Olwi Hafiz ÆZq-gÁE~qƒ
Å§sÐ7KYäzZáÓx̧Z2�„7™,Ð@*āZy̧Z2ÅèIwDgìÔƒ�ÐŠNû{Zk

z‰Ü‚tMc*Z#zik,̂g]äZk!*]»ŠÃq™Dƒñ¹āZ¤/p‡âyå´zik,„ÅôZã~7HY@*ì
1ZÈZz~»t¿Zk!*]ÅÍZ„ìāţZ2Šzu}ÎŠ~ËVÆ',ÜsÑ<ÆÐ_.÷t!*]‡&ÿELÂz
ìātû{zik,ñßsZyËV6,™gìX̧~ÐZÒu»g~Z̧zgÎŠ~ƒäÆ‚BZy„Æik,ôZã¸X

!*N!*izÆZq-gÁäZsòJÃ%œ/~JÆZ(gZ]ÐI™äÆ‡âyÅ#¿ÅÂZk
»�Z[tŠc*ŠHā6ËV»ZëF,+Ÿ‚ZkÆâÃy»;ƒÇXZq-ZzggÁäšÃ̂ÆœíVÆ̧Z2Ð

I™äÅ#¿ÅÂZk6,�Z[Šc*ŠHāZsòJÆáZi~ßJ:Š~²[~»xZ�xŠ}g;ìz;V
ÐZ[J-ËÌ5ixÃšzz',§s7HŠH6ā¬E+™{HY[ìāZkcÆˆgZñÑg~Æñµ6,Ë
gÁ~Zk‡âyÅ#¿™äÅÈ:g„X
Zsòîg~ÎŠ~îg~»�Šw7:

qgz!*ÑÒyËuJ-Zy¦gZ]ZzgIt#Å¶K0+„™@*ì�ZsòYg~ÆjZáÐ0991ÅŠ;ð
~psƒDgìXZk*yÅ’k,Æz‰ÜJ-Zsòîg~ÆÂxÃÎŠ~îg~ÆÂx»�Šwt7HŠHì
ÎZñZkÂxÆP”]IqñVäZÐåîg~»ÂxtHìX

"At the time of writing, Islamic banking is no longer perceived to be a

complete substitute for conventional banking, apart from by some [and by no means

all]advocates of Islamic banking. The Sheikh of AL- Azhar himself has said that
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Islamic banks should be shut down, since by using the label 'Islamic' they create

suspicions about all other banks. This argument has not gained widespread support.

The dominant logic today is that Islamic banks respond to a particular demand in the

market and that they thereby receives savings that would other wise remain outside the

banking system".

ZsòJÎŠ~îg~ÆaÃðç{7:
pŠ�ZÑ×»IåāZsòËVÃ̄g~îg6,È™ŠbecYVāZy»z�ŠŠzu}ÓxÎŠ~ËVÆ

ÂxÃúZxÅÃ~™̀g;ìXZ¤/pZyÆZkÒyÃ¹ic*Š{5+k,ZðqÝ7ƒð1M`ÆŠzg~ZyËVÆ

jZáÐ�y7ÅYCìz{tìāZsòJZyßÍVÃZKY+$gZá™gì÷�āZKg¶ÎŠ~ËV~

7ǵeTZk§bZq-(,~g¶ZkÂxÐ!*CÙgSìXZ¤/ZsòJâgL~ZLZdwZ�xŠ,ÂZkÐ

ÎŠ~îg~ÆÂx6,ÃðZW,77,}ÇÉtZLe{3DŠZĝl™áÇ�āÎŠ~îg~ÆÂxÐ!*CÙƒT

§b^~YO',§7lâVÆ‚BZkÅ"6,Š{e¹ÃMCìX

ZkÆ´z{ZsòZzgÎŠ~ËVÆŠgxy”ZƒÅª0791YÆ‚}Ð0891YÆ‚}J-',ŒÛZg
g„109ÅŠ;ð~t!*Ç¸T$ƒ̂ZkÆ‚B„Zsòîg~ÆjZáÐúZòWÌ®ŠƒC¬ˆZzgFÒp

ÐZsòJic*Š{Ðic*Š{�ÛÎŠ{ƒD−‰X

6991YÆZzZy�ÐZsòîg~ÆÒpÐIt#¦gÐic*Š{)ëwƒD−‰ZÆ',1002Y~

%œ/~JÆÍg3,»Ç{ßJÆ‚.Íg3,Ã7HŠH�āZsòîg~ÆÂxÃe%ÐI%œ/~šÆ

‚B»x™`¸XZ,VätÇ{Jw™äÐZïg™Šc*Zk|ÐsÃātÇ{Z,¿Ã7HŠH�Šzu}

Óxîg~ÆÂxÃÎŠ~ŒÛZgŠêìt|ìāZk§i¿äZsòîg~Æ7g}ÂxÃ"zw™Šc*!*ÇZÏ

§bT§bgc*„�ä›fYÃ8zn,yÐ',µÜÅF,(ÅZYi]Š~1Kz~Mm6,MäzZàÃð{Ây',µ

~Ã7MCX

"Nevertheless, the very fact that the state proposed such a position to an

Islamic banker who considers all other banks to be usury is an apt demanstration of the

extent to which Islamic banks have become 'banal'. After all, the state permits Islamic

scholars to preach the use of the veil on its television channels despite the fact that none

its presenters is veiled."

yJ]Ò³9³†Â³Û³†]á‘³‚mÏoyÖnäùwÒ^Ê^•¡ÞäÚ–Ûçá]‰¡ÚoenßÓ^…pÒoi^…mî‰1µ†�å]:ã^i^

a³1!aÛn6]Ún‚a1ÒäÂÛ†]á‘^ug0ñß‚åeão‰^uØÒ1Ön1ÖÓãj1…an6+1!]á‰1�…ìç]‰ka1Òä

J]ÕÒ^µjä]æ…Úçe^ñØÞÛf†]…‰^ÙÊ†Ú^ñn6i^Òä]á‰1ÚŠjÏØ…]e_ä…a1(‰^uØw
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