
Úf^u%äæÚÓ^ÖÛä
* ·iZ@œ&h

)3( Zsòçâ]c*uâtŠZg~»Zsò�Zi?

ZsòâCÙ+çâ]œ¾äZzgDçâ]Æ¦gœpg~ œœœœ¾¾¾¾ääääÃÃÃÃœœœœppppgggg~~~~6666,,,,ªªªªkkkk™™™™ääääÅÅÅÅtttt::::
Ãi$Òû™Šï÷Xt!*]Çìā»gz!*gÆË~�œqÝƒ@*ì (profit-maximization)

ZsxZk»‡bìpZsxœpg~»CÙ¦/‡b7XœÂËÑÆa¾c*Y@*ì‰|]¢yñÆœ
¾ä»ÑçzZ]~uâbÅ�ÛZbÔ¾d$›âVÅæŠz){åÔZkÆ£«~œpg~»È

ÅãCŠ¯¢8ìXœ (rationality) Zzg™ (profit for the sake of profit) œ»”w!*¯Z]°Š
pg~ÅZk(z{f†»ƒ�Ð÷{ZÖgZ6uZÞâ»gz!*g~ƒ@*ì˜V�ÛŠZ6uÜsZzgÜsZk
ay�h+@*ìāz{uâb~Î@*gZŸ†™@*„`YñZzgZkŠï~Îgìā¾vÆ_2.ç IJGio«

6,Ö@™Z+vÆ_2.ç IJGi~Îñ˜VÐ'×h+œÅZyƒXZ¤/M\ZkÐ7âāt (capital gain)

_2.ç
IJGi?YVy�h+ZzgÖ@gìƒÂZk»�Z[L'×h+œÐ'×h+œ¾**óƒÇÔªz{œZka¾@*ìāZkÐ

(accumulation for the sake of '×h+œ¾@*`YñX�ZzZ6uvŠg|ZÏœpg~
Åf†»ZÖgìT»Ñz�ŠÜsZzgÜsuâbÅ(,ðF,~ƒ@*ìÔZk»ZzgÃð accumulation)

çÑCÑì„7X¸zzìā!*z�ŠZq-»x[@*�̀ƒäÆ|]¢yñäZ÷ô/ÅŠzª�¦
™ÆigÆ!*iZg)JZzgZ6uZÞâ(ÅŠZrâ:eZàYèZyZŠZgzV»ÂÑ„œpg~»ÀxìX
ZK̈ãpZ÷]ÅÑözŠe$ZzgZkÆ”wÃZK̈ã].z4ÅãCŠây™�çÑCMÈ~z�Š~MCì
z;VZ,ZŠZgzVÅ¢zg]7,Cì�fgZù~Î@*gZzg¢Zi¢ZŸ±»”we¯DƒVZzgigÆ
!*iZgZÏÑÆ”w»fg=÷X

œ¾äZzgœpg~»�Ût:KÅzzÐ„t!*]GgÃQìāLZsxäœ¾äÃwZxŒÛZg7
Šc*óXM`ÀL#V»xwZx7ìó»,"Šg$ZEwHYäÎìÔ®ZŒVZk6,Ì¼I¢zg~ìX
Z¤/Zq-xÆaây1YñāZsxœpg~ÃwZx7HÔQÌZkÐt¹VU*"$ƒZātÃð£[z
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?»xì?Ë¿ÆwZx:ƒä»Èt7ƒ@*āz{£[ÌìX}Š*»CÙ?t:òŠ}Çā
:tŠbwZx7ìÔpZk»tÈ7āZkãCŠ6,Ãð¿:tÆ�ÛzrÆaŒÛtŒÛtY™ŠÃF,Åw
áÔúgÂVÃ:the6,Z‚äÆa66§jZXŠ™@*Q}ÔZ7:tÆˆîzZáçÙ
v**]»æZzZ™äÆaçÙ±7™}z){ÔZzgZ#ZkÐ7YYñā¸ðtH…
™gìƒÂz{9èÐ�Z[Š}āL»[Zsx~:tŠbZzg¢8wZx“�ì?~Â¤xúgÂV
Æ£t»D™g;ƒVóXZÏ§bZsx~6,ni0+Ï¦/Zg**¾qwLwZxó7É**Ih+{)(z{(„
ìpZk»tÈ¹VÐòMc*āZsògc*„�»ÑçÑ}~Z,ZŠZgzV»�ÛzrƒÇ�ßÍVÃ6,
ni0+Ï¦/ZgäÅF,(Š,Ð?ZzgQLZsò„{äóÆâ´»H]gìāZk»tLÑ¦�Zió:
â**YñāZsxäáZã_."»Y,̂§jÐZÖgwZx“�ŒÛZgŠc*ìÔZ¤/Z(ƒ@*ÂZsx%ŠÃeg÷áŠ-V
ÅZYi]„YVŠê?2ZsòuŠZâVÆ�ÃãCŠ¯™z{ÌÈYìāL»[Zsx~Y,̂Zzg
**Y,̂»�ÛtÜs§i»g6,FFìÔZ¤/YâgpZv7,|™f%HYñÂz{'wƒY@*ìzg:wZxÔZÏ§b

ÅgzÝ~ (Shariah compliance) ~ä)ZsòÃ̂VÃ)Ñ¦§hVÐ0*u™ÆZßwÑ=
Zsò„{ä~ps™ÆZÐY,̂™Šc*ìóX›®+ÅZq-¹(,~ttìāz{f[ZzgZsx

˜&Ò3ð
IGVÃãCŠ¯™Zsòx]Ãf!Úø6,ðV™ä”÷² (superficial) ~PªCÙ~

|tƒCìāŠzâVÂñV~ZyZqwÅÑe$8ZƒCì�ZkÅâˆZÅ‹3š5é EG]Ðð
0*CìXLZsx~œwZx7ìóÃãCŠ¯™ÓxuâtŠZgZ:ZŠZgzV)JZzgZ6uZÞâz){(ÅZsx
»g~ZÏß.»÷áÄ:ìXZkŠ?ÅtzZã™äÆaLZsò„{äóÅVw„»°ìp
aèttCÙ(¬xì®ZZÐŒäÆaëPZzgVB7™D÷XŠ¶|]‘4gö GmZ?x�g
Zq-Kãz�ŠZq-¥,÷p›âVZzg|ÇVÆ¦gm~i}M�y»�ÛtìÔøg~
âẐÅ‹3š5é EG]~z{Zq-gÎwÆ²ZyÆ;V}.Z÷XZ¤/Ãð›âVÆ;V|]‘4gö GmZ?x»**xÍ
™tŠúò™}ā›âVZzg|ÇVÆ|]‘4gö GmZ?xZq-„¿÷ÂHtIŠg„�ƒÇ?Z[Zq-
iVwkX�Ûn™,Ãð¿ô/™ZxÅh̃ŠzhZzg2{!*i~ZzgPŠvŠVÅãCŠ6,Šzg].h+ÆZz»
SZzg¬@ŠVÆ£ V»Zm]™äÑÂZ,ªkÃªkìZÖgt:}ÂZzgH}?Zk¿»
ªkZkGz26,FFìāñ�Š{öÅâÎÌz+„ìÜô/ÆŠVÅÔ²|tìāñ�Š{

÷ÔXÅwZg1V (social institution) öÜsö7ÉuâtŠZgZ:Âx»Zq-çÑCZŠZg{
eZ°uâbÅZq-Z&+7~ÅìÔTÆ’Æa¢zg~ìā¼ßÍVÅi0+7V»Ñ„o0Yñ

ƒÔúZxZÜkŠ*zMy�]Ð"6,zZ{ƒ™†EVÅ§bŠVÆ (profession) ªö„ZéTy
ÓlÎ0™Zg1VeZ°Zy6,',!*Š™Š,ÔZzgÂZzgÓáV»ÌtãCŠ~znƒāz{ŠVÆ�ÛzrÆa
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œ—�ÛZë™}@*āúZxZÜkZy~'wƒVZzgZKYVÃ3Å»g~™äÆaîh~¯ä6,
gZáƒVz){z){XMy�öZq-Lzz—ô̧óZzgLöZq-çÑCZŠZg}ó~H˜tì?
!*ÇZÏ§bL£œi0+ÏÆaœ¾äóZzgLœ„¾äÃÑ¯äzZáZŠZg}ó~̃t„H

ì?ZÏ§iÅZq-VwtÌìāgg~Ñp)Â[Z�zŠ(~Zq-Z,ô!ñ»f™ñ�Šì�g‚ª�
â[~VÅ�Ûs#TÅ{§'×Zb�ÛâDXZ[�Ûn™,Ãð¿Zyô!ñÆ¿ÃãCŠ¯™çfZvñ�Š{Šzg

Å7g~Z&+7~ÃLZsòU*"$ó™äÑÂZ,Z¿ŠÃYŠ:}ÂZzgH (comedy) ~'×ZOZŠZ»g~
}?

OçZsò¦gZ]z�ZzgšMZÓwÐv�g¿ ‚‚‚‚||||####ZZZZzzzzggggÑÑÑÑ»»»»mmmm!!!!****bbbbÃÃÃÃZZZZ0000++++ZZZZiiii™™™™ääääÅÅÅÅtttt::::
‡âã»�ZiZ(„ì‰ô/ÆöÐZz»S»�ZiXZsòçâ]ÅZq-(,~{ò‚|#

Æm!*bÃÃZ0+Zi™**ìXZkZ)wÅ,Æat̀™¢8ec (sprit) ZzgÑe$ (structure)

»”wÑZzgZkÆ (structure) āËÑÃqÝ™äÅ{§�§iZ(gHY@*ìZkÅ‚|#
ŠzZxÆ‚B.e$÷Zmƒ@*ìXZ�ÛZŠZ#ËÚÆ”wÃZCÑ¯D÷ÂZkÆ”wÆaÃð
:ÃðZOò̂¢zgZ(g™D÷Zzg¹ÏZOòªV~Ðz„̂i0+{g{YCì�ic*Š{!íW,Zzg‡.Þ

¿ƒCìXZ�ÛZŠÅpŠÐZ(g™Š{ºmZOòˆZysV~Â¢zg~7ƒCāz{&+Z]pŠZ¹
£[¶Ô1ZysV~G¢zg~ƒCìāZkÅ’ÐZ�ÛZŠÆçÑC£œ‡ìgT÷ZzgZk»
Z%ZxZyÓx£œÆZ%Zx»!*)̄ÌáCì�ZkÆ‚B%1oƒD÷X‚|#zeJ‘ÆZ0+g�gzb

ñ�ŠƒCìZÐZk‚|#Ðe{7HYYXt!*ÇZÏ§bì‰Ñ< [sprit or substance]

ÆÒy™Š{eJ‘)‹wƒD÷YèÑ<äZ,eJvVÅ¶KyŠ„™Š~ìÎZ(g™Æ
£œZÕ=»”weƒY@*ìXŠg|ZsòÂxi0+Ï$+yZzggzbÆM!-B/õ GEG»**xìÔ‚|#Zzggzb

ƒCì�ZkÆ (wisdom) ZzgŠZø (sprituality) ‚B‚BƒD÷XCÙeJ‘ZzgÂxÅZKgzq+M
Z0+guZe$KƒñƒCìÔZ#J-M\ZkÂxÃZkÅ‚|#Æ‚B`DgT÷ÂZkÅ—ŠZø

Z,Z,§hVÐZCZÖg™CgSìā (potential sprituality) Zzggzq+M (potential wisdom)

X»ZŠgZu™**ÌÂƒ@*ìX¿Å‚|#ZzgZkÅgzbÆmÅzŸs#PM‚yVßVÐÅY$Ë
ìX9}ƒ™3äzZáÂxÅZKŠZøzgzq+Mì�wmzŠÅÀèÆfg)¼g8,k,ƒCìÔ
pZsòMŠZ[ÍxÅgzq+MzŠZøŠ,pZy6,Ö™3ä~āìX�¿Š,pZy6,ÖY@*ìz{
9}ƒ™3äzZßVÅ§bß^âgÔKÔP7™YÔz{Š,pZy6,©]ÆZq-Z,@*ä!*ä~
È|Y@*ì˜VZkÅÜzw•�**eƒYCìXz{qª�w•�Ðqª�jy~MY@*ìÔz{Zq-\á
ÐŠzu}\áZq-',@ÐŠzu}',@Å§sMiZŠZ:g�q7™YX�¼ZkÆ‚txzñ�Šì
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z{ZÏ6,Zr™@*ìÔÜsZr7™@*ÉZkÆ‚B�ßv�Ûz¿÷Zy»zÌZyqzV~ñ�Šì�
‚t',àV~g¿÷ZkÐz{Z²Y7™YXZ¤/',@~0*õ1‹V÷Zzg3äzZáÌ0*õ÷ÂÃð
�ÛŠ0*vV1‹VZKg»!~eZ%Å�̀Z]7™Yā0*õó÷ZkÆ¬Ü̂~ƒVÏÔZk»ZÜ¹z�Š
š/~ôZã~ƒ@*ìXÃð‡ây**Ç7ƒ@*pÑßZ%îGZzgZÜª]»‡âyŠ,pZyÆeJ‘Æfg)
�ÛŠ6,™ƒY@*ìZzgz{ZkÆƒÐZz6,7ZJYXZkÆ',@9}ƒ™3äÅZÜª]„Šzu~
ƒCìÔZq-öÐz{IÅ1‹VzZâYÈìI7M'ÂŠzu~ö6,N™5g»!ZV™Šzu~ZâY
ZEw™**Ñzq™ŠêìÔIh+{ZâYZq-ö6,:�Âz{CÙö6,x̃Q™eð&+@*ZzgßÒgLìXYVāz{ZC
iâVzkV!~Ð$+wg;ì®ZËÅÃ~7ìÜsÑZâg{)wmzŠzƒk(Å¤/Ä~ìX
Š¶øg}ÇƒVŠŒ]~‚z){‰ZŠZg}ÇƒVÆqÑ]q¢{ÃZ�ÛZŠJ-àäZzgZq-‚Bï
V™g�ZzgZq-Šzu}»ìw™äÅZŠZgÆ�Ûzr»åÂxåXZyBVÆ»ƒäÐz{gzqãâ
jwÌøg}çÑzVÐgÁƒŠH�Zï%ƒy5åẌg<úiF,ZzôZ#)].Ðò™÷áŠ~
;ßVÔñ‹çzVZzg;ßV~YCìÂZkÅgzq+MtƒYCìX¼ßvZk½d$ÆZOâ]~

ẑsƒ™F,ZzôÅ„Š]ÐpUgŸ»gZ:øzxƒYD÷Yè¼zi+-¯D÷Ô¼ßCÂx`D
÷Ô¼Â1VÆZ6w6,ä̂÷Ô¼ÂÁ7,|gìƒD÷Ô¼eñ¯äÆZOx~̂zsƒD
÷Ô¼ë™™±V6,MgZx�Ûâƒ™eñ8gìƒD÷Ô¼lä”÷Ôz²V~eñ»ŠzgZzg
3äÅW»Ÿ¸ìXíz{gzq+M®ŠƒCì�F,Zzô»qÝìXzztìāK»ZŠZg{ghD
„tgzq+MÌgÁƒYCìÔgzq+MZk{meJ‘ÆZ0+gìz{eJç7gìÇÂgzq+MÌ7
gìÏZzgŠ*ÃÔwmzƒkÃÔ̄]Š*ÃZkgzq+M~Š4Z0+Zi~Å?ZYi]pŠlŠïYCìX‚|#Ãð

Ú7ƒCÔÉCÙ‚|#Zq-ºmÑÃqÝ™äÆ (value-neutral or objective free) )ZŠZg~
a„æŠÇgƒCìXa0*ßVZzgkVÆfg)ïV™g�ÅçÑ]„Ã¬xHYYìZyÆfg)
Z¾Zn6,FFçÑ]L‡ì7ƒ$ËXZ(ZkaìāCÙ‚|#Z�ÛZŠÆºm£œÃqÝ™äÅ{§
zä™Š{©]ÆË~z̧q8,k,ƒCìX‚|#Zzggzb»aàŠZð»‚BìÔ‚|#»ƒD„gzb
Ì¹ƒYCìTÅzztìā‚|#»ƒä»È„tìāZ�ÛZŠÆ©]»z{@***!***�ZkÑ
Æ”wÅJ-$åÔZ[ñ�Š7g;X
‚|#ZzgÑ»mÒy™äÆaVBZkaÒyÅIāZsò¦gZ]z�ZzgšMZÓw

(accumulation for ÐvÆ�ZiÅtzZãƒnXvc*»g7gcHì?(,ðF,~',Zñ(,ðF,~
ÆÑz¿Ãe¯ä»fg=Zzg‚|#XZÐpzg]ZÖp~-VZŠZ the sake of accumulation)

™D÷āv»Ñ_2.ç IJGƒ®giÆœ~ic*Š{Ðic*Š{ZŸ†™**ìZzgZkZŸ±»§itìāCÙ6
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™D−YƒX¸zzìāvÆ (reinvestment) ~qÝƒäzZáœÅ»gz!*g~uât»g~
o«~ZŸ±ÅÃðuHg7ƒCÔªt7Cc*YYāvHœ¾**eSìZzg»gz!*gÆw~X
ÂWeSìYètÂÑözŠZK̈ãpZ÷]ÅŠÆauâb~ÑözŠZŸ†™äÅZK̈ãÃÒ»

~ŠzãCŠ~�Ût÷: (partnership) ZÖgìXvZzgÑZ•�
ƒCì�ZLÓxâÃyÐZZ°§ZCZq-z�Š (legal personality) /ZzivZq-¿‡âã

gBbìX}�Ûn™,Z¤/ih+Zzg**Üï™Ãð»gz!*g™,ZzgŠzâVËzzÐ»gz!*gÈ™Š,Âz{»gz!*gZzg
ÑZ•�»ƒYñÏÔZk»Ãðz�Š!*¹7gLÔ:„ZkÆfóËÅZŠZœVz){ƒC÷Ô:Ãð¿
°Zª�~ZkL»gz!*góÆÜsl)Šg`™YìYèÑZ•�~!fZCƒCìZzgZ�ÛZŠ„ZkÆ

z�ŠgBbìÔZkÆÓx_2.ç IJGƒ®giZ¤/ (independent) f)ŠZgƒD÷XZkÆ£«~vZq-e{
%ÌYNA$Ìv7%CÔZkÆÜsl)HYYìX

Ôªv!~¥s (separation of ownership and control) /Šzì!Zzg¥s~Šzð
(profit ™äÆhÃ�ÛŠÐá™Z,Z�ÛZŠÆ;ðV~%Ãi™Šîì�ŸÜs(,ðF,~uât

ÆZßw6,™D÷X!Z#J-fZCƒZk!*]»¸~Zkyƒ@*ìā�ÛŠ(,ƒF,~ maximization)

uâtÆ´z{ËZzgÑÆaZÐZEw™}�uâtŠZg~Ã£[7X_wuâtŠZg~ÌZ·ZKÅ
§bZÐZŠ~!»™ŠîìÔ�ÛttìāZ·ZKZ(gc*4ƒÆfg)™CìZzg_wuâtŠZg~
»g7gcÆfg)XOçuâtŠZgZ:ÂxA¢oƒ@*Y@*ìÔ�ÛŠÆatÂÐÂF,ƒ@*Y@*ìā
z{fZC!ÃZK%èÆ_.ZEw™}X�Ûn™,ih+M`.`™ZL”V»ù0*mìZzg**Ü
6,ayÅŠ»y`@*ìÔpuâtŠZg~ZzgigÆ!*iZgÆ�ÛzrÆË~(,~(,~»g7gcÄVZzgg©

™**Zq-�ÛŠÆ (compete) ‡ì™Š�YD÷XÐ£¨ (makro) J-`ä@÷Ô(,}(,}–Gz
ÃJÆjZá™Š}Zzgc*Q (property) 'Å!*]7gSXí�ÛŠ6gƒY@*ìāc*ÂZK!

Š}ÔŠzâVßgÂV~!�ÛŠÆ;BÐò™Zy;ðV~VYC (invest) µVÆ_2.ç IJGiz){~Î
ì�uâbÆÝxƒD÷X�ÛŠ»»xÜsZÚ„g{Y@*ìāz{ZK!ÃuâbÆjZá™Æoƒ�
œYÅZygÇpZÐth7ƒ@*āZK!6,ZK%èÐ¥s™nXt�¹Y@*ìāvÆ

ƒCìYèZ7vÆËŸ (fictitious ownership) âÃy_2.ç IJGƒ®giƒD÷t¡gŠc*�Ûè!
6,ZW,Z0+Ziƒä»h7ƒ@*Ôz;VŸÜsZkãCŠ6,ƒD÷āuâb~ZŸ†ùƒYìXv~Ÿ

z){(X financial analysts åz„ßv™D÷�bÐ…¯äÆEx~âCÙƒD÷)}
»g7gcŠg|wmzŠZzgœpg~Åf†zÒÃçÑ}6,™™Š¶»eJçìXZkÅ
Vw!*Çñ!*L¯yÅÏì�ZK̈yÅuÐ(,Sƒðr#Š*»ZÖgìÔªZK̈yäaä]Š*
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Ða�YäÅpZé7gZ™äÆaZq-M!»g™1ìÔZ[eñz{qª�úi~ƒc*qª�ZwZx~ÔCÙ
qw~Š*ÐZk»m‡ììÔtM!ZÐËxŠ*Ðsm™ä7ŠêX!*ÇZÏ§bvZK̈yÅ

»ZzgÃðÑ7Zzg:„t (structure) uâb~ÑözŠZŸ†™äÅpZé»iZÖgìÔZkeJ‘
ËZzgÑe$Æ�Ûzr»fg=0YìXËçÑ}~v»Ñz�ŠZzgZk»�ÛzrZk!*]ÅJ-$
ìāZ�ÛZŠ(,ðF,~uâtÃZCÑ§]¯D−YNÔZk‚|#ÐËZzg,»z̧q8,k,ƒ**„**e
ìXƒ7Yā|V�Ûzr0*NZzgçÑ}~wmzŠÅf†¬x:ƒÔZkÑe$zgzq+MÃv

ñ�ŠgìÇZkÆZ0+gñ�ŠgzbZ�ÛZŠÃ«}gÇ (structure) Ð].Z™**pl.ìÔZ#J-teJç
ÏXvÃz�ZzgšMZÓw6,ªk™**ªkìZÖgtìÔ>z�ZzgšMZÓw‰ZsòZŠZgzV»œ
pg~ÐH¢8Šb?ZkÆ',Üsz�Å!ÂÀ˜)o«j»ñV6,ÜsÅYCìÔ‰)].z
æZgkZz‡sÆâ�»x™D÷XtªkÜsªCÙ~̃tÅãCŠ6,HŠHìTÅ|Zz6,Òy™Š{

~÷áïƒ™ZÃg7,"ÔWìÔæ"$™ä (art group) VßVÐzZãƒYãecXZq-pD¤G

ZzgeðwOäÃyZykBÆVkBÐUŠ}™ZsògzZe$ŒÛZgŠb!*ëªkìXyZykB~
÷X [ways] ZzggZ5 [medium] eðwO**Ôgb�tZÃg7,−ÔWIZzgæ"$»ßgY„ŠzZzg

yZykB~Ãð)0*À{_./aZ7ƒYÔi0+ÏZzgñ]ÅŠr6,eðwOäzZÑZzgÒ_.!*]u
Âf‚ ™äÆaWÑ]ñuZEw™äzZápD¤G~i}zW�y»�ÛtìXZÏ§bv»�Zi

)Z(Ýx�ZLM‡Å§sÐ̂g]™@*ìpHznƒäÅßg]~ZkÆŒÛ£ Ú^ƒæáÊo]Öjr^…é

Y]Å!*ic*!ÝxÅ7ÅuJ-özŠƒÏ(ÐïÜÌªCÙ~ªkìÔ>v»ÝxÐHm?ŒVÂ
�ÛèâÃy)_2.ç IJGƒ®gi(øweZ],Ëiƒ�Æƒ�ZtvÆÝxƒD÷Ôƒ�uâbÅ}.#ÖzÝò
™ä6,6gƒD÷XZ¤/ËvÆeZ],Ëiuâb~ZŸ±ÆÎZYËZzgãCŠ6,ê™ä'ÂZ7
ZKâ™~Ð;BŠð**7,@*ìÔZzgZ¤/PeZ],Ëiï™uâb~ZŸ±Åf†Ø™äÅÃÒ™,Â

vŠ-ZDƒYCìXtƒ„7Yāvuâb~ZŸ±ÆÎZYËZzgÑÃqÝ™äÅÃÒ
™}Ô‰„z{Z(™Cìv»ƒYCìXZkÅ‚|#ÃZkÆÑÐe{™****eìX

QtÌc*ŠǵecāZÝÎZwt7āLHwZx7óìÔÉtìā ZZZZssssòòòòggggcccc****4444ÕÕÕÕiiii»»»»********³³³³¦¦¦¦gggg::::
LÑ<»æ¬HìóÔÑ<»Ñ¾nÅZÐZŠe$zçÑ]»�ÛzrìXçÑCzgc*40*åVL£[ó

»,ì (bare-minimum) Æ£gÐð0*C÷:āL°xw#ÖLÐÔYè°xw#Ö»ZßwÂÁZiÁ
TÆfg)CÙ¦/ÌÃðµp~7ÑðY$ËÉZk»Ñiò³ËŠzu}ÂxÆ‚t«îð

(Z(g™**ƒ@*ìX°xw#Ö»,ÜsLH7™**óC@*ìZ#āÃðZßàZzgµp~Ñä retreat)
~�̧Ût (attitude) Zzggzb (epistemology) ÆaLH™**ìóð™äÅ¢zg]ƒCìXÏ
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»ZCZq-ºmÃ̀gBbì²gztP (desired) ìāÏi0+ÏÆLCÙóçA~LH™**ecó
uWZqw»**xƒ@*ìX6,ËÌÂxi0+ÏÆZ0+gZq-÷áÄäÆîg6,¿HYYìXL°xw#ÖóÆ
�»ÈtìāZsxÃðD7ÉPºm_«™äÆî0+ÏÆ!*¹Švç5]Æ!*g}~
8{ñlƒY@*ìZzgZK̈yÃ�z{exeìe�Zzg™äÆaMiZŠghŠêìXªCÙìtZq-ß
Gz£ìYèZsxŠ+ªZq-åÂxi0+Ïì�CÙZK̈ã÷ÃZKºmZŠZg~È@*ìXZsxZq-Š+

~6,zŠê (coherence) »È„tìātÓxZK̈ãi0+Ïøw+Z+ÔZÜtÔZˆ‚]zZqwÃq-gā
ìXZ¤/ZsxÂxzÏ7ÂZßw}ÅÓxÂ1VÃŠgc*',Š™Š£YèZ#J-t™�6,ñ�Šg÷Ï
ZsxZq-ÂxZzgÏ»Z´y™Cg÷ÏXZ¤/Ñ<PuWZqw»**xìÂM`ÌæZgk~Zßw}

YV7,JñYD÷?My�Z77,Jä»ÑZkÆÎZYZzgHìāfY™Zx67MäzZá)bÃ
£œZÕ=ÅgzÝ~i™Ã?CÙÂxi0+ÏÆçÑCZŠZg}ZkÅZKÏZzgízÑÆZL£gZ]
Ðz�Š~MD÷Zzg¸z{!*]ì&ZsòâCÙ+çâ]KÐ‡Ü÷Xz{Zq-ZsxŠÔÏz
�R@*g+B3ï GEGGÐ†ƒñZŠZgzVÃLwZx7ìóÆ�6,6,Ä™Zsò�Zi�ÛZë™gì÷T»³tì
āZsòZ©â]6,¿™ä»ŠZ],{gLÐgN*ƒ@*`Yg;ìZzg)Âxi0+ÏZCZW,zÓf(,J@*Yg;ìX
f!)ZzgZ[P›̃´}Ãe$(~Ë¿Æ%äÆ%̂Š}Å½zD+@z){»ZOxt7ƒ@*
āƒ�³m,zZ‡g[ZzgZIDz){ï™Zk~zB6āøg}ŒV»©wìÉz;Vt»xP
LzƒZŠZg}óuZ�xŠï÷XZk»§i»gtƒ@*ìāË¿Æ%äÆÃ̂ðLf)ŠZgó¿ZkZŠZg}
Ã̄y™ŠêìZzgZŠZg}ÆZgZWèZL‚BZV‹D÷ZzgD+@Å(Zzgz‰ÜÅZ:qèÆË
ŒÛR³m,Ã&+g=̄yŠ}ŠXCìāZ¤/ZkÆ0*kL�Û›ÆPÏ]óxƒVÂG*y`MñÔ
zg]ŠvZÐ„™äÅ¢zg]7ÔZŠZg{ZkÆ%ÌD+@»»xuZ�xŠ}Š}ÇXZq-Z(è<Ø�
7,z±VÆ"Ñg£tZŠZ™äÅ½ŠêƒZkÆâ+zZáZ¤/½zD+@»lZOx™äzZÑÃðZŠZg{
Åw™tK'āëÃðLZsò»xó™gì÷ÂZÐZsxÆ**x6,èZt:¹YñÂZzgH¹Yñ?H
ZsòçÑ]~ZknÆZŠZgzVÆZ½äÅÃðZŠãZyÌÅY$Ëì?Z,ZŠZg}ÂÜsZ+„

ÅZ•Ãg`ƒVXZ,ZŠZgzVÃZsò (individualism) çÑ]~1MMh÷�ZÐZŠe$I~
�Zi�ÛZë™ä»ÈZsxÆ**x6,Z+çÑ]6,zZym�J**ì˜V,g·u}ÐÃðŠg„:ƒX
OçZsòçÑCzgc*4Õi~ŠÚÅ!*]t7ƒCāMc*Ãð¿wZxìc*7ÔÉtƒCìā

7(passive activity) £œZÕ=»”w¾§jÐeìÔªZsò0*Œ‚i~ÃðZgà¿
»**xìX»Ñ£œZÕ=ÆDÆ‚B‚BZy»�ÛzrÌƒ@*ìX (active activity) ÉL¿

Ñq¡�ÛZøÔzZ‚]Zzgøâ]»„**x7ÉZk»ŠZ],{òÔqz[ÔïÔ(z{ÔZ‚Y]zÜsZzàÆ
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ŠgY]J-Zk§b;ƒZìāaZöÐá™ñ]J-ÃðZŠãÐZŠãZK̈ã÷ÌZkÅ¤/ÄÐ!*CÙ
Ìƒ**ecZzgZk (life style) §ii0+Ï (desired) 7XZ¤/ZsxzZªZq-Š+ìÂÑi˜Zk»Ãð£[

§ii0+Ï»â~.ÌŠvZ©â]Ñ=Å§bM‡ñ**æZg-ZvmzÅÅ<L„ƒ**ec:āZkÐâzgZÃð
Zzg¦gc*£gXZ¤/Zsx»Ãð£[§ii0+Ï7ìÂLZsxZq-Âxi0+ÏZzgŠ+ó»ŠúòZq-½zÑª
ŠúûWWìÔZzgZ¤/zZªZsò§ii0+Ï**òÃðÚìÂZsògc*„�ZÏÆDZzg�ÛzrÅ0*ÈƒÏXCÙz{ZŠZgC
MÈ~�Zsò§ii0+ÏÃÂ¯CƒËßg]Zsò7ƒ$ËeìÃðÑÄ.F,Zl™ZÐZßwÑ=
6,;™Š3ñXLwZx7ìóZzgLIbìóÈ™CÙqÃ£[KzZßVÆaëZâxçZàò»Z½kŠz!*g{
7KŠï÷Ô̈gÐ7,#:LLt),(ßìÔZÝ|ZyßÍV6,¢ƒðMVäŠ*Å›Ã

¢zg]ÐiZZ+IbqIbƒäÆ!*z�ŠŠ*~÷áïìZzgZK̈yÃZkÆ{ÛÐ ... ÓxkHƒVÅa�¹
ÑÅZ&bZkz‰ÜJ-e7Z#J-ZÐIq]Å¯]Ð:gz»YñZkaāZK̈y ... Šzg™Cì

ZkÅZq-MÄtì ... ZzgtZkÅZŠãMÄì ... Iq]Å¯]Ð̂zi™Æ#gZ]~2ƒY@*ì
411( - āÑŠ*ÅÂ̄VÐplƒ@*ìZzgZyÂ̄V~z{ZLajŷl™@*ìóó)Zb:`3:m511

Z#ZyÓx!*ÂV»Ãð�Z[:00*ñÂZsòçâ]Æh~t±g7™Šc*Y@*ìāÀx ~Å
zzÐßÍVÃÎŠÆkH{ÐXäÆaZsòîg~ÅF,IïàˆìÔ2Z#J-ÜÄZsò»ªx

¿~7MY@*Zkz‰ÜJ-ZA[wZxÆaMàsÆOñgÁ6,¿™Dƒñ¼:¼¾qw
™**„ƒÇXt±gŠg|**x.ŠZsòîg~Æ**x6,KYäzZá»gz!*gÃŠzZxÛ»Zq-·:ìYè
ZsòâCÙ+çâ]Å’k,,ZzggztŠN™t‡!*zg7HYYāZsòîg~ÃðqŠU*CÕiì

Ét|Z]Zsòçâ]zîg~Ã{µZsò¯™7™D÷ÔªtZsòçâ]Ã�gÕi
7É�gMàsZCD÷6āñÑ**i¢ã™r#Å7™Š{’k,zVÐÐzZãìX (strategy)

QZq-xÆaâykāt¡Õi„ìÔpQÎZwtaZƒ@*ìāZkÕi»My�»g³
HƒÇ?My�ÕiYVzäÅYCìÔZkaāZ¹£[£œqÝƒÃc*Zka (end result)

āZï”wÂÐÂF,ƒ@*`Yñ?t!*]Šg„�ìāÍ8002~MàsZsòx]6,¿™**
e7ÔpÕizä™ä»ÑÂtƒ**ecāZ(HHYñāÍ8202c*8402~ëZk‡.Þ
ƒYNāic*Š{Zsòx]6,¿eƒnXpHZ+ÕiÃÌLZsòó¹YYì�åÆ
aZsòx]ÃØ¯Š¶ÅF,Iƒ?ÃðÌÕiA$„LZsòóBäÅ�I}Ïā
Z#z{£œZsòÆ”w»fg=¶:tāuâtŠZgZ:Âxi0+ÏÃ**ÇZÅ™)ÿZzg¢¯ñXZq-Z+Õ
iTÆË~ZsòÂxi0+Ï¹ƒg;ìZk6,LZsòó»fðV™ÆŠ+Æ**x6,uâtŠZg~
»�ZiYV�ÛZëHYg;ì?t±g7™ÆZsòîg~6,»gÈg�»ÈZ§z„ZsòÆ»xÃú
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Šdì:āZk»@zçzyàCXÜÄZsðÅ)ñ�ŠÏÃ·:¯™Zk±gÃ�ggÁ7™ä»
Ètây¢8ìāZsòîg~z){»Z§z„ZsxÐÃðuz»g7ÔÂZq-Z+ÕiT»Z§ñ

ZsxÐ¼¢8Šb„7ZÐLZsòóYV¹Yg;ì?QZsòîg~ÐÝqZ++»gztLÃt
¢zg]óÅãCŠ6,Zsòîg~Æ�ZiÃÌJ‡u¯ŠêìX}»�g‡°{ìā¢zgmY,̂ŒÛZgŠ~
YäzZàÚ'.¨å EGZg¢zg]„Y,̂ƒCì:tāz{Z¹£[c*h™™Z(g™àYñXHÃt¢zg]»

ÈtìāZsòîg~Ðic*Š{Ðic*Š{âŠ~¯ZZ+qÝKYN?ZÐpŠZzgßÍVÃÌ£gi0+Ï—
™äÅ{§ZCä»ŠgkŠc*Yñ?ZkÅiÆ**x6,(,~(,~9Z÷Zzg%Z¬]qÝÅYN?Z¤/
ZyfYÆ4,Šq-Ãt¢zg]ZÏÚ»**xìÂQZ7s[Zzg%ŠziyÆZ%oÐ0ZsòZ©â]6,

ÌÃt¢zg]Æ�Z¿Š™**ecYètÌLz‰Ü»»ŸóìZzg›âVÃZkçA~ÌkH{Ð
XäÅZ”¢zg]ìXÃt¢zg]Æ�Y,̂ŒÛZgŠ~YäzZàÚ»ÑZk)Ñ¦¢zg]Ã»™Šb
ƒ@*ì:āZÐi0+Ï»Ñiòz¯ŠbÔH¢zg]Æ**x6,Zsòîg~Æfg)�i7HYg;ìz{
ZsòZÐZŠe$ÔçÑ]zgc*„�Æ�Ûzr»fg=0g;ìc*uâtŠZgZ:Âxi0+ÏÆ»çVÃåÆ

aZsòi0+Ï»z¯g;ì?Zq-Z+úg]T»¾äzZÑÃðøxģŠZg:ƒZÐâ™~™äÅZYi]
)úgÂV~â™~™ä»Åg women job promotion bureau Š¶»Èt¹VÐòMc*ā

ËZg™ä»ZŠZg{(‡ì™Šc*Yñ?
Zsòçâ]zÃÑ÷»³¬ÝZsxÃ¬@ZEg~uâtŠZgZ: ¬¬¬¬@@@@ZZZZEEEEgggg~~~~ÂÂÂÂxxxx~~~~ËËËËqqqq»»»»����ZZZZiiii::::

Âx~ÈŠ¶ZzgZkÆ@*,™Š¶ÆÎZY¼7XuâtŠZgZ:Âx~ËqÅtRöigZzg<Æ
»Zsò�Zi�ÛZë™äÐaZƒCìXZsòâCÙ+çâ]t (money and capital markets) !*iZgzV

!*]KÐ‡Ü÷ā_wuâtŠZg~Ìgc*4uâtŠZg~ªÎcxÅâ#̃!»{Ø™ŠîìÔÜs
Zã�ÛtÆ‚BāÎcx~t»xgc*„�²_wuâtŠZg~~igÆ!*iZguZ�xŠï÷XOç¿
‡âãÔ!Zzgh¥s~].ZðÔÂxŠg»ç&+g=(!*i~ÔÃÑ÷ZzgaZzZg~¿~Šzðz){z{
fgZù÷XÆË~̃!»g7gf$!~¹ƒ™(,ðF,~uâtÆZÝZÑßw~æƒYCìX
¬@uâtŠZgZ:Âxig~Ëq»ÈtìāZsxÃðÂxi0+Ï7ÉZq-(,}Âxi0+Ïªuât
ŠZg~»Zq-b�ìYèZsòÃÑ÷zîg~z){»ÑZk¬@Âxig»{Ø7ÉZÐ¡~ây™Zk~
PZ&q]»Îfì@*āuâb~ic*Š{ZŸ†eƒnXZsòîg~ÔZsò!*&+iÔZsòZ›g÷z)ë»
qÝÜsZzgÜs›fgZùÃ¬@Âxig~÷áï™Æœpg~Ã(,JzZŠbìXQZsòÃÑ÷»³ZÚ
„7āZq-�ÛŠZkÂx~ËqÃZCY,̂hŒÔÉ›gc*ZÌpŠÃZk¬@ÂxÆ4Š™Š,ZzgÓx
çÙzgc*40*åV_wuâtŠZgZ:ÂxÆ»çVÆ_.zä™,XZ¤/!*ÁnZsòçâ]zîg~
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Âx¬@R6,Zq-¸�̈ÂxÅwZ(g™áA$ÌZEg~ÂxÃZkÐ¼ç{7YèZsò
çâ]Šg|Z7£œÅõƒÔçzyZzgzVì�ñ�Š{¬@ÂxÆZÝZ@Zs÷XªZsò
ÃÑ÷z){Å(,fƒð¬@=qÅzzZkÅZsèc*uâtŠZg~ÐZZ°§Ãð�ŠwÂxu7
™Šb7ÉuâtŠZgZ:Z@ZsÆ”w~÷{M!»gÅwǵìZzg¸zzìāZEgZsòçâ]z
îg~ÆÂjÐÃðç{Ck7™@*ÉpŠZk»qòZzgñh+ìXs¹ŒÛMyäāZ}›âV·Šz
»g~Zkz‰ÜJ-?ÐgZè:ƒVÐZ#J-?ZyÆ§hVÅcz~:™äÏX

ÅÃÐ:ò (totality) :¢zg]ZkZ%ÅìāëuâtŠZgZ:ÂxÐ†ƒñZŠZgzV6,Zq-À
ÎNzg]ŠvZsò,ÔZŠZgzgzq+M»f™ÜsLZ&kh]ó~7,|™L4yZvóÈŠ¶J-„
özŠƒ™g{YñÇXtGz£âyheÆˆāÑözŠZK̈ãpZ÷]ÅŠ™**ZK̈ã¡]»Y,̂ZÖgì
H,ÉÑ»Ãð�Zi!*¹7g{Y@*ÔZ,çÑ}˜VZ�ÛZŠ»ÑÑözŠpZ÷]»”wƒz;VwmzŠÃ
ÀxzŠzZxÛzZáZŠZg})igZzg<Æ!*iZg(„VYwMh÷Ô:ā{Õ„ÂxXª]Å!*]tìā

ÆÂÜs÷p (Islam via democracy) F›®+Zk„~Z_Og»Dg÷āz{Zsò/ge$
Zsòçâ]ÆH~¤/ëg÷qÑèŠzâVÆúLŠZ],{Ñ<Å0*È~ó»,„»g�ÛâìÔZq-(
ZÐ(Ï¿6,ZzgŠzu~(çÙ¿6,;™äÅ**»xÃÒÅYg„ìXŠg|Zsò/ge$Zzg
Zsòçâ]ŠzâV„Z§Yz„ZsxÆgZ5~qbŠvg»zIVÐic*Š{$÷TÅzz›®+»
Z7„Zsx»7Ð�Ûn™¢8ìX›yTŠgic*Š{Z7Z(g™,Ð„ZzgZz[Zsò»»xZÚ„

«îƒ@*`YñÇXZsòçâ]»Ññ�Š{¸�̈_wuâtŠZgZ:ÂxÆÜsCÙnÅZz!Zsò
].z4»�Zi»³xŒÛZgŠbìYèZkÆãCŠ~�Æ_._wuâtŠZg~Æ£œZzgZ7qÝ™ä

1‡.ÞZ&bâÎÅ (operational) ÆZßwÐhZzgZK̈ã¡]»Y,̂ZÖg÷ÔZ%Zk~Pi
Zzguât (reformist politics) y�ZÒV÷ÎŠg„�™äÆaËZz!].z47ÉZ&k(„�

ŠZgZ:Exª‚®)øwÎ̄Zzg),÷(~'g]qÝ™äÅ¢zg]ìX
°Z"Zsòçâ]ZzgZsò/ge$äï™z{uZ[aZHìTÆẐsò’k]ÅÂz

Zz!].z4ÆOñ¡6,ZðZzg£tÅ(„�6,Èƒ™g{̂ìZzgZyÆa¸�̈ÂxÆÜs˜Š
ZzgW@+Å].z4ZbZzgÑª¿ÅwZ(g™D−Ygì÷XZsòçâ]zÃÑ÷Ð
zZÕÆË~Zsò’k]ÆaËZZZsòMàs»¦gZzgZkÆ”w»ÃðZz!ÑÇ¿zä
™**„õwƒY@*ìYèZéÓxF,ÂzZy-uâtŠZgZ:£œÆ”w6,%ÃiƒYCìÎZsò
çâ]ZsxÆ**x6,7™CìXt*yëäL÷áh+ā¾}Šw~ZF,Yñ%~!*]óÆ_."Æ
�–ìXZ¤/ZIDCk™,āZk~TgZñ»ZÖgHŠHìz{™T$7Â…øg~t6,iH
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X YñXZv¬\ÐŠ¬ìā…|qwKÅÂ=«�Ûâñ
³³³³³³³³³³³³³³³³³³³³³³³³³³³³³³

: IIIItttt####****yyyyÐÐÐÐ0000____¬¬¬¬ÆÆÆÆaaaaŠŠŠŠgggg̀`̀̀ffffssssjjjjZZZZ!!!!YYYY]]]]ŠŠŠŠ¶¶¶¶
1XuâtŠZg~ZzgDçâ]ÆZ¦gZ]Å=ôZzgmÆaŠ¶:

1. Friedman Milton (1982), Capitalism and Freedom, Chicago, University of

Chicago Press

2. Cole K, J. Cameron, and C. Edwards (1983), Why Economists Disagree, The

political economy of economics, Longman group limited

3. Hayek, F. A. (1967), "The Principles of a Liberal Society", Studies in

Philosophy, Politics and Economics, London Routledge and Kegan Paul, p 70 - 94

Dçâ]ÅÃðÏZhŠgÏÂ[ .4

2XZi+x\.-ôGÆZÜ¹zçÙZ°gY+ÆaŠ¶:

1. Smith Adam (1759), The Theory of Moral Sentiments, New York, 1971

2. Smith Adam (1776), An Inquiry into the Nature and Causes of the Wealth

of Nations, New York 1973

3XZsòçâ]zîg~ÆÀò�Û*zguÅ¬]ÆaŠ¶:
1. Chapra, Umar (1993), Islam and Economic Development, Islamic Research

Institute, Islamabad

2. Chapra, Umar (1979), "The Islamic welfare state and its role in the economy" in

Ahmed and Ansari (1979), Islamic Perspective, p. 195-227, Saudi Publishing

House, Jeddah

3. Kursheed Ahmed (1979), "Islamic Development in an Islamic Framewrok", in

Ahmed and Ansari (1979), p. 223-240

4. Siddiqui Nijatullah (1996), Teaching Economics in Islamic Perspective, King

Abdul Aziz University, Jeddah

5. Usmani Maulana Taqi (2002), An Introduction to Islamic Finance, The Hague

Kluver Law International

ñÑ**i¢ã)3991(ÔZsxZzg].h+uẑg]ÔZŠZg>ZšgsÔ™Zc  .6

4XÎ̄e_™f$uŠZâVZzgZsòâCÙ+çâ]ÆìÑ]~̃tÆaŠ¶:
1. Giddens A. (1999), The Third Way: The Renewal of Social Democracy,

Cambridge Polity
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