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¬@u~ðig»%zzÂxZsòËV~Zzg{mîg6,0*ÎyZzgZỹ´~�
˜VZsòZzg.&4k5ÿ GEIEîg~ÃáZi~îg6,`c*Yg;ìZzgðig»ÂxÑ•zpg"$Æ�Ûzr
~ic*Š{g»z^eZmì
Ñ<Zsð~Và×~§j�XOçðigÆ%zzÂxÃps
™äÅZ”¢zg]ìXŒV6,igÆjZáÐZÏnWÅˆì@*�¥xƒn�ðig»
%zzÂx¾Z0+ZiÐ£œÑ<ZzgÑ•zpg"$Æ%z`ƒäÆZkyÃOW,™@*ìX

igÅ°p
igÅŠg`fs°pÅˆì:


q²8WÈî0IŠ!Æîg6,ZEwƒCƒZzgz{Šg»e:ƒZzgZkÆfg)âqÃ
ôpHY@*ƒXóó)1(

ë�ZÏÐÂx (Money) igÔZgŠz»ÂìZzgZÐ²!~LL×óóZzgZôm,~~

»Â�ìXÂÍc*�ig~&S:]»0*c*Y**¢zg~ì: (Monetary system) ig
²8WÈî0IŠ!Æîg6,ZEwƒ**X 1X
ŠgÅeö»Zk~0*c*Y**X 2X
âq»Dƒ**Ôª)©àqÑ]ÐsÃZkÅfZC77VgSƒZzgZkÐZ# 3X

e�Ãðqyh+ÃX
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igZzg™́~�Ût
ig~t¢zg~7�ZÐ‡âãîg6,Ìƒ~WÈî0nŠ!ŒÛZgŠ}Šc*YñZzgËÃZÐJw

™ä6,6gHYñX‰ZÅò!*&+iZzgsBz){ƒD�Ôtig�ÔZzg²8W!nŠ!Æîg6,
ZEwÌƒD�ZzgZy~âq»DÌìpË¿ÃZ7Jw™ä6,‡â;6g7H
YYXZkÆ£«~™́z{igìTÃË{mo~‡âãîg6,WÈî0nŠ!ŒÛZgŠ}Šc*ŠH
ƒXZ[Z¤/Ãð¿gz9~ZŠZ5™**eìÂŠzuZ¿gz9ÃJw™äÐZïg7™YXZ+‡âã

ë�XQ (Legal Tender) ZgŠz~LLig‡âãóóZzgZôm,~~ ZZÂöÛ×èÎ^ÞçÞnèXX ™́Ã²!~

ZkÅŠz9ƒYC�ÔZq-Âz{™́�T~Zq-{muJ-‡âãîg6,ZŠZ5ÅY$ËìZk
Ðic*Š{6,6g7HYYX}Z¤/(,ZŒÛnËäZŠZ™**ìZzgz{tŒÛngLjV~ZŠZ™**eì
ÂŒÛnpZ{Ã‡âãîg6,tgLnJw™ä6,6g7HYYÔÉz{t_c™Yì�=

ZgŠz~LLözŠig‡âãóóZzgZôm,~ ZZÂöÛ×èÎ^ÞçÞnèÚv‚æ�éXX gz7V~tŒÛnZŠZ™zXZÐ²!~

ë�XZ#Šzu~z{n�T~‡â;ZŠZ5ÅÃðuHg:ƒ (Limited Legal Tender) ~

(Unlimited ZgŠz~LL)özŠig‡âãóóZzgZôm,~~ ZZÂÛ×èÎ^ÞçÞnèÆn†Úv‚æ�åXX ZÐ²!~

ë�X)2( Legal Tender)

bz~âqÅîg~»|x
A banking system in which only a fraction of bank deposits are

backed by actual cash-on-hand and are available for withdrawal.(3) 

Zq-Z(îg~»ÂxT~JÆ3ÂVÆ¡Zq-{ÆúÇ×~ñ
Š
ƒCìZzgt3D)ªZy~ñ
Šģx(dZäÆnŠø7[ƒD�X

ËV~ðig
J¬Ðñ
Šig~ZŸ†™ÆigÆ;ƒÃ(,J@*ìZzgigÅg‡~ZŸ±»»x

uZ	xŠêìXZk¿ÃLLðigóóc*QLLðZ±góóë�XßÍVÆ0*k
g¶WCìz{Zk~

Ð¹ðhZzZL0*kgnp�Zzgic*Š{F,zJ~gÄŠï�XZzgZÏ§bßvZ#J

ÐŒÛnfe�Â×Å^~¢8¢zg~7BÉ¬xîg6,Z(ƒ@*ì�JŒÛnhezZá»
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ZL0*kZ»ƒ.$Åw™ZkÃsB,-Š}ŠêìÔ@*�¢zg]Æz‰ÜsBÆfg)g¶dZðY
nX}ËäJÐZq-ÑÄ»ŒÛn1ìÂJZÐ×Zq-ÑÄŠ¶ÅOñZq-ÑÄgz9»
Z»ƒ.$ZkÆ**xÅwŠ}ÇZzgZÐsB,-½™}ÇXOçt¿˜VÌZŠZ5™}ÇZÏ

sB,-Æfg)™}ÇX®ZÇßg]qwtƒCì�JÆ0*kæâ^ƒD�z{Zy
ÐFkHic*Š{»ÃZ+{ZVg;ƒ@*ìXZzgz{Z,ƒ@*ì�JÆ0*kæÌâŴD�z{Zy~

Ð%œ/~J»gm,gzïw™!*¹g¶ßÍVÃŒÛn6,Š}ŠêìXZ[
¿ŒÛn©8ìz{c*Â×©8
7ÉZÏJ~Z»ƒ.$[Z™sB,-áÇÔc*Z¤/×g¶àÌÂz{zZ:ZÏJ~gÅZŠ}ÇX
Z['×h+Îg¶»Z»ƒ.$ÅÑŠHig~ZÚ„ZŸ†ƒZìqÑè|~âIV~ÃðZŸ†7ƒZ

ìXZ[ŒÛnŠZgÅ§sÐ
*Z»ƒ.$z
Š~Wc*Zk~ÐÌJgm,gzïw™!*¹g¶WÐ
ŒÛn6,Š}ÇXZ[ŠzuZŒÛnhezZÑ¿Ì¬Å§btg¶J~gÅZñÇZzgZk§big~F
kHZŸ†ƒYñÇX

}Ë¿äJÆ0*k001gz9gÅZñÂJZk~Ð02‚�ggm,gz%œ/~
JÃŠ}ÇZzg!*¹08gz9ËÃŒÛnŠ}ŠuXZ[ŒÛnŠZgäÌt08gz9ZÏJ~gÅZŠñÂ
JÆ0*kÀ081gz9Æe0*i^ƒ‰XZ[JZk»02‚ª63gz9%œ/~JÆ0*k
gÅZñÇÔX~Ð02gz9Â¬gÅZ[ìZknZ['×h+61gz9gÅZñÇXZ[!*¹aƒñ
46gz9QËÃŒÛn6,Š}ÇZzgz{ÌZÏJ~gÅZñÇÂJÆ0*kÀe0*i4̂42gz9Æ
ƒYNÐXZ[Zkg¶»02‚ª08Y84gz9%œ/~JÃŠ}ÇX~Ð63gz9¬Š}
[ìZknZ['×h+08Y21gz9Š}ÇZzg!*¹aƒñ02Y15gz9QŒÛnÆîg6,ËÃŠ}
ÇXz{¿Šz!*g{tg¶ZÏJ~gÅZŠ}ÇÂJÆ0*k02Y592Æe0*i^ƒYNÐXJZÏ
§b'×h+ŒÛ£ŠêgLì©�g¶»ƒYCìXèÃg{!*ÑVw~ZÝg¶001gz9¶pCÙe0*i^
ƒ®gZKZKg¶»sBYg~™YìOç592gz9ÆsBYg~ƒMh�XZÝg¶001gz9¶

pZkÐÃZ+{592gz9»qÝHŠHÉZ¤/ZÏ§jÐZkg¶Ã»HYñÂZkÐÌic*Š{
ÃZ+{qÝHŠHX
'×h+591gz9Yg~G‰z{JÆð™Š{¸ZzgZÏ¿Ãðig»¿¹
Y@*ìXZzgZq-J~Šz!*g{g¶:ÌgÅZðYñÂË:ËJ~ÂgÅZðYñÏZzgZk§b
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ù¦îg6,ËV~ðig»¿Ñi˜z̧q5+k,ƒ@*ìX
B@*ìXJ (Float) JZq-Zzg§jÐÌigÃ»°(,JD�Zzgz{§iLLjó̂ó

 (Cost) Æ0*k
e0*iFÅg¶g¿ƒCìZk6,JÃÎŠŠb7,@*ìZzgtÎŠZye0*iFÅÑ†
ìXªZy6,ZÚÎŠŠ}™c*ya™Æte0*i^qÝƒñXpZ(Ìƒ@*ì�Zq-g¶JÆ
0*k¼² g„pz{JÆe0*i^~!áï7ƒCXZkg¶6,JÃÎŠZŠZ7™**7,@*ª¼Ì
Ñ†7WCXZzgZ(FßgÂV~ƒ@*ì}Zq-JÅ§sÐŠzu}JÅ§sÃðsB
Yg~HŠHÔZ[ZksBÆŠzu}JÅ§svƒä~¼æ]@ìÔZkæ]ÆŠzgZyt
g¶J»j^ìXZÏ§bJäËÃegZÅŠ}Šc*ÂZ#J-z{egZÅS7™Z1Y@*A$
J-z{g¶J»j^ìXZÏ§bJZsÏÅmìZzgZsÏ[ZäzZÑÓxg¶ZÏz‰ÜZŠZ™Šê
ìpJWÐZkz‰ÜZŠZ5™@*ìZ#»½Z]WYD�ÔZkæ]~ÌJÆ0*kz{g¶
%Ñ†Æ7,~ƒCìXZÏ§bgw}Å”~ƒ@*ì�»½Z]J~WD�ZzgJ~

ZŠZ5™Æ»½Z]zßwƒD�Zzg”rZàYCìXZ[J~ÂZŠZ5ƒˆp”−
zZáÃtg¶@*íÐQìÂŒV6,ÌJ»j^¯XeŠgpZ2V~ÌZ(ƒ@*ìZzgZyÆ´z{
Ì¹Ïßg'��X~j^Æfg)JÃ»°uâtqÝƒY@*ìX

ZzgŒVÐZq-Zzg!*]Ì¥xƒð�„CÙt¥xƒ@*ì�JZL3MŠZgzVc*e0*iR,i
Ã
ÎŠZŠZ™@*ìz„ZkÅÑ†ƒCìÔ}Z¤/J8‚ÎŠŠ}g;ìÂZkÅÑ†Ì8‚

„ƒÏXp|~Z(7ƒ@*ÉJÅÇÑ†ZkÎŠÐÁƒCì
ZkäŠc*ìXZzg
ZkÅzztì�JÆ0*k¹Ïg¶Z+ƒCì�T6,Ñ†Â¼7ƒCpJZkÐ
ÃZ+{ZV@*ìÔZy~ÐZq-Âj^Åg¶ZzgŠzu~™.$Z»ƒ.$Åg¶ƒCìÔZzg™.$Z»ƒ.$Å
g¶ƒÐic*Š{lZg~ËVÆ0*kñ
ŠƒCìX¥xƒZ�JÃ
œqÝƒ@*ìZk»WJ

‚ÐÌÁzúZxÅ§svƒ@*ìZzgJÆœ»gcúZxÅ§sÁZzguâtŠZgzVÅ§s
ic*Š{ƒ@*ìX)4(

Z¤/JÆ0*kÃð¿Zq-ÑÄgz9gÅZ@*ìZzgJZk~Ðä‚)äDÙZg(
gm,gzÆîg6,gÄ™†g¶)ZÏDÙZg(»Z3gÎŠêì�tg¶&¢zg]ìíÐW™ááX
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J»ËaZgÐçnƒ@*ìZzgJZÐZÏDÙZg»sBŠ}ŠêìXaZgtsBzZ:ZÏJ

~¦™ZŠêì)Z¤/ËŠzu}J~Ì¦™ZñÂŠzâVßgÂV~³Zq-„†Çª™i+^
™~ZcXŒVW‚ãÆnZÏJ»f™™Šc*ŠHì(Z[JZkg¶»Ìä‚)Î!DÙZg(
�ggm,gzgÄ™†g¶)aWDÙZg(»sBËe’ÃŠêìZzgz{esQZkg¶»sBZkJ~¦
™ZŠêìXJZkg¶»ä‚)!*g{DÙZgWJÎ(�ggm,gzgÄ™†g¶)Z»zyDÙZgŠzÎ(»sBË
¤/zu~zZáÃŠ}ŠêìZzgz{ÌZk»sBzZ:J~¦™ZŠêìXZÏ§bWÐÌªk™
BXZkßg]~
…aZƒZìz{ËqÆún~aZ7ƒZÔÍc*�tßg]%ZÌÐic*Š{
ç**uìXZ¤/D6,g¶ÆZkAŠ+Ã»™ÆŠ¬YñÂßg]qw¼Zk§bÐ¶Ï:

Zq-ÑÄgz9 JÆ0*kZÝg¶: /
ZÏDÙZggz9 aZgÅg¶: /
aWDÙZggz9 e’Åg¶: /
Z»zyDÙZggz9 ¤/zu~zZáÅg¶: /
ŠzÑÄ�â}DÙZg Àg¶: /

À…Zq-ÑÄgz9åpÜs&ßÍVÃg¶Š}™'×h+
…aZHŠHz{Zq-ÑÄ
�â}DÙZggz9ìX

g¶§Zi�: (Bill Still) Zzg.Þ9 (Patrick S.J Cormack) ðuZöZ»gî
»½~gzBƒÐ¬816Y@*709YJ-pŠKVä¯c*XZ#Zk~Šð�ƒä
ÎÂ4201Y~!*Š!á{ä»½~â^¯ä»Z(gpŠá1XZkiâä~ZÖ~*
74-?ç FG
E
Eip[ÃuÔ̧ZkŠg�ZÖÅZ»âòÃOW,™D¸Xt,i7¸É‹g
¸Ô1,iÌ¸YèßÍV»Î**ZL¢~gÄfe¸ZzgZyÅg¦Ä*»»x
™C¶XXXXtg¦,ZknZEwƒä'YèÎ**e0+~ZV**ŠØZgZzg
ç**uåX®Z‹gÆ0*k!*g!*gYäÅOñßÍVäZ¹W:~$+ÜÑzq™
Šc*XQ‹gzVäŠ¬�¹ÁßvZCÎ**zZ:heWD�ÂZ,Vä¼Î**
ŠzuzVÃÎŠ6,ŠbÑzq™Šc*XQZrVä¥xH�z{ÎäÅâqÐic*Š{Å
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»½~g¦,Y\Mh�ZzgZyg¦zVÐ„ZrVäÎŠ~œ¾**Ñzq™Šc*X
ÅãCŠìÔªâq (Fractional Reserve Banking) tbz~âqÅ<

Ðic*Š{gzBYg~™Šc*YñXW×W×ZrVäZÝâqÐŠkkHic*Š{g¦,
Yg~™ãÑzq™Š,ZzgŠkkHÎŠzßw™äÑXËÃZkŠðÆ»D:ƒZXZk
§bZyÆ0*kic*Š{Ðic*Š{gzBZzgÎ**¦ƒ**ÑzqƒŠHXtuZuŠð»å1WÐ
^™tŠð»].h+e0*i^<ÅãCŠ0ŠHXgzBaZ™**ÜsÓáV»hìX
6,ZÇf$ËVÃZkÅZYi]ŠbßÍVÐŠð»ZzgÕìXJZLgz9Ð}
ic*Š{ŒÛ2Šï�XZ¤/ƒßvZq-z‰Ü~ZyÐgzBheWYNÂz{3‚g¶
Ì7Š}MhXZkaz{xpsÅqª~gT�XËVÔ6uâg™V
Zzģòçâ]ÅeZâZVezwqªZÏzzÐgSìXZ%k~ËVÃZLgz9

ÐŠkkHic*Š{ŒÛnŠ¶ÅZYi]ìXZk§bZy»8‚ÎŠ08‚ƒY@*ìXCÙ
Jiîg6,Zq-´wìT6,¼ya7W@*XZ[Z#Î**7ìÂJ»½Zzg
(„Å76,ŒÛ£Š}™ÎŠ¾gì�Xóó)5(

Æ(Credit Creation) Zq-ZsòJÆÑ=Zi+zZ,̂gÐZ#ZsòËV~ðig
jZáÐgZ¶ä¥â]qÝXÂZy»Iå�ZsòJðig7™DX;VZ¤/ZsòJ

ÌgzwZzzgH™DÂZkßg]~ðig»¿ƒ@*ÔpYèZsòJgzwZzzg7™DZkn
ŒVðigc*™i+^™~Zc7ƒCXöZyJÆZq-f)ŠZgÐZ#gZ¶ä¥â]qÝ

XÂZy»Iå�ZsòËV~Ìðigƒg„ìTÃgz)¢zg~ìXÃJ~LZsò
Æ
ZzeZ],IÐ7{6,ÌØ`� (Islamic Banking Department) îg~Æ%ó

ZsòËV~ðigƒg„ìÔZy»Iå�ZkjZáÐÑ<Æ̧Z2ÃÑi˜æÃǵe’
ZzgƒYì�ZsòËV~tËÒÆfg)ƒg;ƒX6,zWiÛŒÆ_.™i+*̂ÆaZ

™ä6,ZsòÒpÐo„ÃðZ‹ZnzZgŠƒYìX)6(
qgzfs„g]ÌZÏ!*]6,ŠÑª™g„ì�ZsòËV~

+CÒ3þ
GE

GLigƒg„ìX
While both the Islamic bank and the conventional bank create the

original principal amounts through fractional reserve banking system
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(i.e. loans given out do not really reduce the deposits of the

depositors), a customer owes more money in the Islamic mode than

the conventional mode at any time thereafter until the ‘loan’ is

settled. This fact alone is very attractive for even the conventional

bankers to provide Islamic mode financing.(7)

Z#ZsòZzg.&4k5ÿ GEIEJŠzâV„bz~gm,gzîg~ÂxÆfg)ZÝuâtð™D�)
ª
ŒÛ2ŠñYD�z{|~3MŠZgzVÆuâñ~¶7™D(ÂZsò§j~

Zq-@.&4k5ÿ GEIE§jÅÚic*Š{g¶»Hznƒ@*ìŒVJ-�ŒÛnÅŠƒYñX¡tZq-
8©3©3ï
G
GGGG„.&4k5ÿ GEIEîgzVJ-Æn¹6,æì�z{ZsòˆgC§jÆfg)+$k5ë EEY

™,X
iZ@œ&h™r#»Ì¸Iì�ZsòËV~ðigƒg„ìOçz{ë��

(financial intermediary) Zsòîg~ÆXi+Æìw~J¡Zq-LF,−ig»U*¬ó
ìT»»xxVZzguât»g~~maZ™**ìZzgZkmÆªxÆnJÎŠ»–gZfe�Ô
Å<å XEZZ¤/tmÎŠÆOñÑ•zpg"$z){ÆZßßV6,‡ì™Šc*YñÂJ~ñ
ŠtyZ!Šzg

ƒ$ËìXqÑèZ(™**e7ìXJÅZsèÃU*"$™äÆnŠzÑZ_»7gZƒ**Ñixì:
ZzgZkÆË~‡ìƒäzZÑÂxig fractional reserve banking tU*"$™**� 1X

ÑƒY,̂ìX
JÆÎŠÃÑ•zpg"$ÆZßßVÐ$+ÜeìX 2X
pƒ@*tì�Zsòîg«ÑoÐåîg6,ÜsÃ™Dƒñc»‚gZgcÎŠÃœ

Ð$+%Å§sñhŠï�qÑèZkŠzu~cÅâ"$A$WCì�Z#«Ño7gZƒ**eƒÔ
ZzgâIVÅßg]~gc*„Ã
ŒÛ£ŠêìtŒÛ£ËÇ T-Bills 
�e7ìX%œ/~J

Å (Ownership) ZU*PÅãCŠ6,7ƒ@*ÉšËúnðHY@*ìÔ2tŒÛ£ËÌqÅ!
7ƒ@*ÔªT¿Æ0*ktâ^ñ
Šì%œ/~JZÐ¼ÌZŠZ™ä» (Claim) g¦c*Šú~

0*È7ƒ@*ÉZyÅw¡Zq-‡âãŠ*zm,Åì&gc*„&+g=‡âãƒÔAŠ+Æ¿Æ
Y\™ (fiat money) n‡.ÞJw¯CìXZÒz9Ó‘ZCâ1CÄg{Á™äÆnâ^
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Yg~™C�ZzgE¯»®+Æ_.Z¤/igÅlZg~ZŸ†™Šc*YñÂZkÆË~ZâYÅ
†V~ZŸ†ƒY@*ìX†V~ZŸ±ÐigÅ̧]yh+ÁƒYCìTÆË~¬xßv

Ó#ÖÆ!áù™Š{â^ZEw™D�ZyÅ¸]yh+ÁƒYCìZzgZk¶Æ',Z',ZÝZâY
z}.â]Ó#ÖÃvƒYC�XigÅlZg(,"ÐZ�ÛZoigÅzzÐ
̧]yh+igZEw™ä

ë (inflation tax) zZáÐigð™äzZáZÐÅ§svƒCìZÐZ�ÛZoigL
�XQE¯»®+»tZßw�JßÍVÅxVÐŒÛ2Yg~™D�ZkzzÐZ7

fractional ßÍVÅxVÐic*Š{ŒÛn7Šbe’Ô!*ÇßìXYèîg~Âx&
ë�Ô~ËVÆŒÛnZkÅxVÆ',Z',ƒ**õwìXZzgZkÅzztì reserve banking

ŒÛnŠ}™ðig» (out of nothing) �JßÍVÅxVÐŒÛn7ŠêÉz{šËún
ya (liquidity) !*)̄áCìX}Zq-¿ih+J~Îgz9ÐZCZ»ƒ.$[Z@*ìÂz{ZKg¶

™äÐŠ„',ŠZg7ƒ@*Éz{ËÌz‰ÜZK¦”{Àg¶Æ',Z',¸]yh+ZEw™YìÔ
eìtZEw&+g=sBƒc*ePM»geÆfg)ƒXpZ#JË¿}**ÜÃ*ŒÛnYg~
™@*ìÂz{ih+ÆZ»ƒ.$ÐÃðg¶u7™@*É**ÜÃ5̧]yh+Š}ŠêìXªZ¤/**ÜÃJ

ä�kgz9Å¸]yh+Š~ìÂz{ih+ÆÎgz9~ÐÁ7ƒÏÉih+ZÏ§bÎgz9Å
ZâYsBÉ™yh+YìXZzgJä**ÜÃ
ŒÛnŠc*ìz{À˜Z»ƒ.$Å^~ƒ@*ìZk§b

JÆù¦Z»ƒÛ(,|™Zq-Î�kgz9ÆƒYD�XZ[ŒV6,YÂÎgz9Å¶p
3DZq-Î�kgz9Æƒ‰X®JZ#ËÃŒÛnŠêìÂz{Zq-¿Ð¸]yh+á™
Šzu}¿Ã7ŠêÉ6u}Ð¸]yh+ð™@*ìZzgţ]yh+JšËúnÆð™@*

ìTÆ$+á~Š¶ÆnZkÆ0*k¼7ƒ@*X
Zq-ß.»ZiZ!

Zsòîg~ÆXi+»tIì�Yèz{ZU*NV6,FFîg~™D�ZkntŒÛn6,FF
îg~ÅÓx',ZÇVÐ0*uìÔqÑèZ(7ìX}Z¤/ZsòJ**ÜÐß%ZÌ™Æ�k
gz9Åá‚Jgz9~�Ûz|#™ŠêìZzgtát;3ï XGEÐyh+~YCìÂZ[ßg]qw¼
Zk§bÐƒÏ:
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ih+Æ0*k$+2gÎgz9Å̧]yh+ñ
ŠìÔªz{Îgz9ÅZâYyh+YìX 1X
**ÜZsòJ»HznƒŠHìX 2X
t;3ï XGE�kgz9Å̧]yh+»â´0ŠHìX 3X

t»x¬xJZq-»gzZð~™D�ZzgZsòJŠzZ0+gZ
V~å™D�ÔZzgZsòËV
~t�Ûè¸]yh+**ÜÆOñt;3ï XGEÃQìXZsòJäÌz„»xH
¬xJ™@*ìªL
šËúnŒÛn6,FFigÅðóXZU*NV6,FFîg~ÐÌigÅðƒCìÔ¬xJÌÂ
ŒÛn
Yg~™D�ZkÐÌÂË:ËZU*PÅyh+z�Ûz|#¿~WC„ìÔ�ÛtÜsZÚì�z;V
t»xŒÛnpZ{™@*ìZ#�ŒVt»xZsòJ�Ûè¸]yh+Æfg)™@*ìX

ZU*NVÐðig:ƒäÅß.ZkìwÐÌaZƒYCì�gzZîJÂZLÇHÃ
ßÆOñZ»ƒ.$Åßg]~ŒÛnŠï�ZzgZk§bPigð™D�Z#�ZsòJ

ZU*PÅyh+Æn7g~7ZŠZ™D�TÆË~¸]yh+ZsòJÆ;BÐòYC
ì®ZtZk',ZðÐ0*u�XptŠú~ÌçA6,¨g:™äÅzzÐHŠHìYèðig»
mZk!*]Ð7ì�J™́Åßg]~ZŠZ5™@*ìc*7ÉZkZ%Ðì�ZŠZ™Š{g¶c*
Zk»Zq-zŠz!*g{îg~Âx~zZ:W@*ìc*7XZ[Z¤/ZsòJäI-N*vÐŠkÑÄ
gz9âqÅZq-Çh~yh+~ÂZk~Šzßg'ƒVÏ:

ZkÅ7c*ÂsBÅßg]~ZŠZÅYCìªZsòJvÃŠkÑÄâq»sBŠê 1X
ì
vZLJ~Ÿ™g¶v™zZgìXZkßg]~7g~ZŠZ™Š{g¶Šz!*g{îg~Âx~

zZ:WYCìZzgZk§bîg~Âxù¦îg6,ŠkÑÄÆ6e0*ið̂™ŠêìYèZkZŠZ5
ÆˆJZLËÌÇHÅ̧]yh+ÃuG%vÆ3D~ŠkÑÄgz9¦™ŠêìX

ic*Š{F,ZŠZ5ÂsBÅßg]~ƒCìpŠzuZZkytÌì�Jt7™́Å 2X
ßg]~ZŠZ™}XZkßg]~Ìv7g~g¶c*ZkÆ¡Zq-{}ŠzÑÄgz9ZL0*kS
Åßg]~gÄ™WJÑÄgz9ZLJZ»ƒ.$~¦™zZŠîìZzgZk§b¬Å§bQ6
e0*ið̂ƒYD�X

tÌ�ÛnHYYì�v7g~g¶SÅßg]~gÄáÔpZ(¹Áƒ@*ìÔZ¤/CÙ
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¿Z(™äÑÂJŠ-ZDƒYNÐYèZ¤/g¶-V„ËVÐÇg„ÂJZL3MŠZgzV
Ãg¶ÅZŠZ57™ÃÐX®Zt'�ZsòËV»ZU*NV6,FFuât»g~™**Z7gzZîËV
ÐŸi™ŠêìZq-ß.ìXYèðigÆ¿»m&+g=ŒÛnc*ßîg~™äÐ7ì

)ZÝigÆ¡Zq-ºm{Ã�g™́ZL0*kgpp(Æ fractional reserve banking É
(loans ZßwÐìXZÝ~JLÂŒÛn»!*)̄k��óÆOñLŒÛ2e0*iFÃÀŠï�

ÆZßw6,»x™D�Xgm,gzÐ%ZŠÀe0*iF»z{zì&J create deposits model)

Å̂~ZLZzg%œ/~JÆ0*k¦gnp�XÎ‚gm,gz<»ÈZ+ (Cash) ™́
îg~ì˜VJÀe0*iFÆ',Z',ªÎ‚gm,gzÅ̂~ZL0*kôpgOZzgËn»ŒÛn
Yg~:™,X/

îg~ÃÑ•zpg"$ÆZßßV6,`****eìTÅãCŠ~zztì�Ñ•zpg"$
Æç@Z]~ðigÅßg]‡aZ7ƒCYèt̃ç@Z]ƒD�:�W!IŠ!Æîg6,
ZEwƒäzZáâàŠú}XÑ•zpg"$ÆZßßVÆ�îg~»zëZ7|Z]ÃƒYì

JÃßîg6,ig~U*¬™Æ�XJ»igŠg|Z�ÛZoigZ»!*)̄ÌáCìTÆË~

ßÍVÅ¸]yh+ZzgZU*NVÅâq~¶zZµƒYCìZzgZk»ZW,CÙ{mz¬x6,É¾d$úZx6,
Z±gÐ¸] (relative) ic*Š{7,@*ì)¾d$66,ic*Š{ZW,Z]ZkzzÐ7,D�YèZÐZŸ°

yh+~ic*Š{¶»‚o™**7,@*ì(Zzģ]yh+igZEw™äzZáZÐÐigð™äzZá
ZÐ)Ó#ÖZzgJ(Å§svƒYCìXªZq-'×ŠzgŠygZ]œ™ÆZKgzi~¾ñZzg
Zq-»g{:ŠZgZLuâñÃ»gz!*g~Î™Wæy¾ñ1J¡ðig™Æ'×}™}XZk§b
ßÍVÅâwzŠzªÏ¢8Ë§bÌY,̂7ìX
ŒÛWy™*~Zg!áŠ!*g~¬\ì:

m5ø̂m%ãø^]Ö$„ômûàø!Úøßöçû]Ÿøiøû̂Òö×öçû?]]øÚûçø]ÖøÓöÜûeønûßøÓöÜûeô^Öûfø^›ôØô]ôŸ$?]øáûiøÓöçûáøiôrø^…øé÷Âøàûiø†ø]šõ
)8( ÚôùßûÓöÜû

Z}ZZyzZß!W:~Zq-Šzu}Æâw**h§jÐ:3ƒÔSÑt�Ãðˆg]
!*bgŸq~Ðz
Š~Wðƒ)Âz{Y,̂ì(X
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�Ûèigð™ÆßÍVÆâwÏhe»Ñĝg]~7ƒYÔ®ZZk§bâw3**!*ë
§jÐßÍVÆâw3äÆi%}~WñÇXZzgQZk!*]ÅÑ¦c*[HŠ?ì�Zq-
ZÐ)Jc*Ó#Ö(ÃðigÅ?ZYg{ŠZg~Š}Š~YñZzgz{¡igð™Æg¶¯D
g�XJ
igð™@*ìz{Zq-§sZÐŒÛn6,Š}™œ¾@*ìZzgŠzu~§sZyPŒÛçVÃ
�gZU*X¯™Zy»â´0Y@*ìÔZ¤/Z(™**ÇìÂƒßÍVÃZkqÅ‡âãZYi]Se’
�z{ZLZLâ^Y\™c*u»g~âIVÅ¯I»\V¯™ZEw™,X

Î°œgm,gzîg~»Zky?

|Z]të��Î‚gm,g<Æ‚Bîg~Y,̂ƒYñÏÂŠgZÝz{îg~Å

|ÃŒ„7XZ#J-Z»âò~Zq-Z(ZÐñ
ŠgìÇ
àz‰Üģxzßw™äZzg
ŒÛnŠ¶»»x™}Zkz‰ÜJ-�ÛèigÅð»¿Yg~gìÇXt¿ÜsZkz‰Ü»ƒÇZ#

ZÝigÆ´z{ÃðZzgq�gW!IŠ!ÆZEw:ÅYñXZ¤/JÎ‚gm,gz<6,¿™ä
'Âz{u}ÐJ„7g�ÐYèZkßg]~ZyÅŒÛnŠ¶Å&¢A»ƒYñ
ÏXZzg!*ÁnZkZßwÆ_.îg~ÅÌYñA$ÌƒÐ¬»ƒäzZÑ»gz!*gîg~»
„ƒÇYèZkßg]~tœj7gìÇXËVÅ(,~(,~qg'Ôpzg]�ÛoÔ5i}Å
ÑÅV9Z�Î‚gm,gz<~e„7ƒVÏ

�Šw ÎŠ~îg~»
uâtŠZg~ZzgZkÆbCÙZŠZgzV)Sî»g7gcÔJZzgZ6uZÞâ(Ð‰Üà /

qÝ™**X
igÇ)Îäe0+~(6,FFâ1CÂx»Z§Y™**X)9( /

Hx¤gtZ−-Zã’k,�ÛâD��ZsòJZL™.$Z»ƒ.$ƒ®giÐZk!*]»z°{
™@*ì�~W\Æ_«6,W\Ãg¶ZŠZ™ŠzVÇpZ¤/z{ƒc*ZÒZkÐàz‰Üg¶he
WYNÂz{ZÏŠyZyÆ_«Ã7gZ7™nÇXZzgZkÅzztì�™.$Z»ƒ.$ÅÓxg¶J

×Åßg]~7g‚rXZzgZ#ZsòJZkg¶Ãpg/Z»ƒ.$ƒ®giÆnœaZ™äÆ
nZEw™D�ZzgZ¤/ZsòËVÆSj[öy~t!*]èì�z{ZLÓxeZ&+
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e0*iFÃWJŠyÅæ]~ZŠZ™Mh�Ât!*]3MŠZgzVÃÌCãe’:�Z7t¹Yñ�W\
Tz‰ÜÌg¶Ô™,ÐW\ÃïYñÏÔ®ZZyÐZ(z°{:HYñ
‰ßgÂV~7gZ:
HYnX#̄J�ÛZe6,ŒZŠZg}�
%ËqÆgzBaZ™D�@*�ZkÆfg)ÎŠ
qÝ™ÃZzgZk§bÆ»gz!*g»ÃðZsò%:7ƒYXZsòJÆ0*kÌZ¤/ZkÆ3M
ŠZgg¶heWNZzgz{ZyÃ̄gUg¶:Š}nÂz{úÔ™}ÇZzg¸zzì�ZsòJZL3M
ŠZgzVÐZâ-$ÆOñŒÛn6,g¶heÃF,ßŠêìX

�Ûn™,ZsòJ»™.$Z»ƒ.$Ñ¦ÒpÐZq-ŒÛn6,FFZ»ƒ.$ìZzg~äJÃ
Îgz9Šñ��÷ZÌZq-™.$ÅwŠ,XZ[Z¤/~ËŠ}�Û&ÐT»ZÏJ~

Z»ƒ.$ìÃðqyh+@*ƒVZzgÎgz9»Zq-sBÉ™Š}�Û&ÃŠ}ŠêƒVXŠZ�Û&tsB
ZL™.$Z»ƒ.$~eZwŠêìXZksB»Èì�JŠ}�Û&Ãz{Š+v™Š}T»

~Zkz‰Üâ´ƒVXZ#ZkŠ+ÅŠ}�Û&ÃÃƒYCìÂJŠ}�Û&Ãg¶v7
™@*ZzgÜsZÚì6,Zr™@*ì�Z[÷}OñŠZ�Û&Îgz9»â´ƒŠHìXZ[Zk

ÐÅˆZzgZkÅzzÐ¹ÐÑ¦ (Debt) ßg]~÷~yh+Zg~ÅZŠZ5g¶Ð7ÉŠ+
)baZƒD�XVwÆîg6,LÅóÆç@}~uâñÅZŠZ5ÃŠ+Å̂~ZŠZ™äÐ

(Investment ñÐIHŠHìÔZÏ§bpg/~uât»g~Æn�ÛZëHYäzZÑuât
ÌŠ+Å^~ZŠZ7HYYXZÏ§bßÜsÌŠ+Æfg)7ÅY$ËXZÏ Capital)

§bZ¤/~JÃŒÛnŠ¶ÆúnËn»œqÝ™@*ƒV}~j<Å}.â]qÝ™@*
ƒVÂt¹Ð�YÆ4,Šq-g!*„ÅZq-nìX)01(/

ðigÜsÓ#ÖÅf)ŠZg~
¼†Z°9.è WEg¶§Zi�:

Unfortunately, at some time or another all of us can be blinded by

the prevailing culture without stopping to think.As to the ‘‘culture of

making money,’’ many have forgotten that there is only one entity

that can make (i.e., manufacture, print, or coin) money: the

government.(11)
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$+¬ÐLrgëƒ“ƒñ×Æ!*g}~ÎWÆOñZkÐZKÃ,lZfe
�X˜VJ-â^¯ä»mìÂ¹ÐßvtÈw`��ÜsZq-ZŠZg{â^¯)ª»g
™**ÔYCc*neJÜ(YìZzgz{Ó#ÖìX

ÎŠÅãCŠ6,ZŸ°¸]yh+ÅaZö
Z£

².5ÿGyy÷ZZzgñ.°!*ã’k,�ÛâD�:
 One feature of riba is where extra purchasing power is   created

without taking on any risk. So, when A lends out, say $1,000 to B at

10 per cent interest per annum, for example, the extra $100 that B

has to pay as interest provides  additional purchasing power to A,

obtained without assuming any risk.This additional free purchasing

power is riba. Note that in this case the riba is materialized only after

1 year when B pays back $1,100 to A. Nevertheless, a fact that often

goes unnoticed is that creation of fiat money indeed enthrones the

creator with immediate purchasing power without assuming any risk!

Today most money is nothing but electronic records that provide

millions and billions of purchasing power to the first users of this

electronic money.Wouldn’t this then constitute a greater riba? (12)

ÎŠÅZq-S¤tÌì�ZkÐ%Ãðg‹',ŠZ“GZŸ°¸]yh+aZ
ƒYCìX®Z}Z#Z}Ô!Ã0001eZ°Šk°œ‚Ñ:ÎŠ6,ŒÛnŠêìÂz{ZŸ°
001eZ°
!äZŠZ™ä�ÔZ}ÃÃðg‹',ŠZ“G%ZŸ°¸]yh+�ÛZë
™D�XtjZŸ°¸]yh+ÎŠìXt!*]‡.ÞÂzì�ZkçA~ÎŠ¡

Zq-‚w¼̂g5+k,ƒZZ#!ä0011eZ°Z}ÃzZ:GÔpZkÆ!*z
ŠZq-
|
ZÒÃZ0+ZiÅYCìz{tì�ðigÅzzÐÃðg‹',ŠZ“G
%
+CÒ3þ
GE

GLig™äzZáÃ¯g~¸]yh+qÝƒYCìXW`ZÒģxÅw',¹
gkgeÆ´z{¼7ì
Zk',¹g¶Æ¬ZEwàzVÃÑÅVZzgZg1Vgz9Å
¸]yh+�ÛZë™D�XHZkÅzzÐic*Š{(,ZÎŠú70*@*?

It is important to note here that the Islamic banks, operating within
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the fractional reserve banking system, also do create money in this

form, but focuses on the use of this newly created money according

to Shari’ah  principles.(13)

t!*]‡.ÞÂzì�ZsòJÌ
�bzg~gm,gzîg~ÂxÆ�„»x™gì
�ÔZkZ0+ZiÐðig™D�pZyÅÂzZk6aZ”{igÃÑ<ÆZßßV
Æ_.ZEw™ä6,%ÃiƒCìX
Z£

².5ÿGyy÷ZZzgñ.°!*ã’k,�ÛâD��¡¦igÅzzÐZ�ÛZoigaZƒ@*ZzgZâYÅ
†V~¡¦îg6,ZŸ†ƒY@*ì;Z�Û~ZzgÓ‘ZkÅzzÐçÙîg6,$+qwƒYC�;
ˆgC6ÃîwŠêì;ZkÅzzÐ"gziÇg~Äì;ZkÅzzÐ£¨(,|Y@*ìZzgŠzªÃ
P;ðV~özŠ™Šêì;WæyÅ„~ÜaZ™Šêì;¾"$ZzgçÑC)b}g;öÆ
)bÔîs»xÆZz‡]ÔFâ™c*VÔpZ&Zzg”VÐ'×Šzg~™zZ**Ô™BÔ̀Zìz){X)41(

‹tzF,ß
Z¤/ÎäÃ�g×~ÆZEwHYñÂZk~Wàs×~ÅÓxS:]0*ðYC�}

ZkÅlZgÁƒCìpz{¹ic*Š{ZÌgBbìÔZÏzzÐZ¤/Ëä(,~yh+Zg~™ãìÂZÐ
ÎäÅðh~ÏlZgŠg»gƒÏXÎ**E²áˆÌyZ[7ƒ@*Ô«gzV~%zV‚wˆ
ïáYäzZáǣyÎääÌZKZÝ7̂$+àÔÎäÃ¹ic*Š{¤/âöc*Š!*ƒÐÌn{

7HYYÔtËZzgK»ZW,Ì¹ÁJw™@*ìZzg½ãZK„^~i}ÐïÑY@*ìZ#

�ŠvŠJÂV}ßìz){Ãˆ~ZKZÝ^~Ñ**7,@*ìXÎäÅZq-Zzg¹ZëS¤
Zk»Zq-„n»ƒ**ìÔªZ¤/ÎäÆZq-•}ÃŠz”Vc*¹Ð',Z',”V~„™Šc*Yñ
ÂƒZq-‰„ƒVÐZzgËÃtØ7™**7,}Ç�Zy~Ð4zZÑzZVáXZÏ§b
i}ÆËÌ{ÐïÑYäzZÑÎ**Zq-„§b»ƒ@*ìÔqÑèi}ÅâÎ~¹�ÛtƒZ
™@*ìÔpZkÐÎäÅâÎ7$+rXÎäÃZq-E²áJ-:gHYñA$ÌZkÅz„
ZÌgìÏ/Ú»½~™́z){ÆXZkÃZ£â]6,(,~W‚ãÆ‚BvHYYìZzg

Z»VZzg̃´~�g×~ÆZEwHYYìXÎäÃ:ÂpŠðHYYìZzg:„Zk
Ã»HYYìXZ#�»½~™́ðÌpŠÅYCìTÐçÙ)b}Z�ÛZoigz){aZ
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ƒD�Zzgt™́»ÌƒYCìTÅzzÐ"gziÇg~ZzģyigÆ)baZƒD�XZÏ
§bZ¤/½ZÃ�g×~ÆZEwHYñÂz{ÌZEw™äÐ»ƒYñÏpÎ**å×~»
™ŠZgZŠZ™@*gìÇX)51(

Îäe0+~ÆjV»Z̀ZY
¢zg]Zk!*]Åì�ZsòËVÆ‚B‚B#̄ËV~Ì™i+^™~Zc»

gZ3gz»YñZzgÎäe0+~ÆjV»Z̀ZYHYñ
ZÝig�X|]²z{ñÐŠg`fsug$
Ig�%z~ì:

ÂàÂ†æéœá]Ößfo"#œÂ_^å�mß^…]m�j†pÖäeä�^éÊ^�j†pÖäeä�^inàÊf^Å

œu‚]âÛ^e‚mß^…æq^ðåe‚mß^…æ�^éÊ‚Â^Öäe^Öf†ÒèÊoenÃäæÒ^áÖç]�j†p]Öj†]h

Ö†exÊnäERMD

|]²z{ñ�ÛâD��Z7ÑZ™x~VäZq-ŠbgŠc*@*�ZkÆfg)W\~V

Æn–~yh+™ÑNXOçZrVäW\~VÆnZkZq-ŠbgÐŠz–c*V
yh+,ZzgZy–-V~ÐZq-–~ÃZq-ŠbgÆún�Ûz|#™Šc*ZzgW\~VÅ
}.#Ö~†Zq-ŠbgZzg–~á™q¢ƒ‰ÔQW\~VäZyÅyh+z�Ûz|#
~',•ÆnŠ¬�ÛâðZzg)ZkÆˆ(z{Z¤/èÌyh+feÂZk~ÌœqÝ
™feX

|]²z{ñÅZkug$Ig�~ñ
Š–~Å7Æˆ[ÐŠ¬YñÂW`Ì–~
Åz„7ì
‚hñaŠ{Î‚w¬¶ÔYV�Zq-Šbg»ziy½ã52Y4¤/Zxƒ@*åZzgZ¤/Šk
¤/ZxÎäÅ7�kDÙZggz9ƒÔZkÒpÐZq-–~Å7
Zkiâä~yh+~YC¶z{
ZRDÙZgŠzÎ�kgz9ìXZ¤/ÎäÅqD(,Sƒð†VÃÁ™Æ¼² ¬Å†VÆÒp

ÐŠ¬YñÂÌtÃW@*ì�Zq-–~Å7Gg{DÙZgJ-ƒÏXÍc*�Zq-oƒ–~Z¤/W`
Ð‚hñaŠ{Î‚w¬Gg{ÐäDÙZgÅ¶z{W`ÌZâ„7~ïYñÏXp�ÛtÜs
ZÚì�¬Zk–~Ãyh+**W‚yåpW`™i+^™~ZcÅzzÐ�
!*syµð»!*)̄k�

ìÔZk–~Ãyh+**ÂƒŠHìXZ¤/Îäe0+~ÆjV»Z̀ZY™Šc*YñÂYV�ZyÅZKZq-
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7ìÂ†V~ÌZPxgìÇZzgTÆ0*kÌtnƒVÐz{Çig»â´ƒÇ:�¡¦
ig»XZ¤/ËŠí~Ãð¿5i#Ö™@*ìZzgZkÅ9Z{ŠkDÙZggz9ìZzg&‚wˆZkÅ9Z{
Gg{DÙZggz9ƒYCìXZq-¿ÇƒV~gLìZzgZkÃZkÅœÆún~Zq-ðnx5™C
¶Zzg&‚wÌ̂ZkÃZq-ðnxQìÂZkßg]~„CÙ5i#Ö™äzZÑ¿ÃZ+}~

ìpŠg|nxhezZÑ¿ÃZ+}~g;Xz{Zk§b�Z¤/0591YÐ1102YJ-µð»Úƒ

Š¬YñÂtÃWñÇ�TäÔay‚w~µðŠ@¶ZkäZâ„µð¦/¸‚]
‚ßV~ŠNàìXZ¤/z{5i#Ö™äzZÑ¿&‚w¬
ZâYc*}.â]ŠkDÙZg~qÝ™g;
åW`z{Gg{DÙZg~Zy»¼z„qÝ™0*ñÇÔZzgZkÅzzÌ™i+^™~ZcìTä
µðÃÀŠc*Xp
¿¬Zq-ðnxág;åz{W`ÌZq-ðnx„ìg;ìZzgZkÅWæy
6,µð»ZW,77,ZYV�ZkÅWæy»m%zz™́Ð7åX
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