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Digital Transformation and Financial Technology in Islamic
Banks: A Study of Harms and Benefits

Maha Khalil Shehadeh

Assistant Professor of Financial Technology at Middle East University - Jordan

Mahashehadeh88 @gmail.com

Abstract:

In recent years, Islamic banks intended to adopt a strategy of digital
transformation and financial technology. Therefore, the research aims to shed
light on the strategy of transformation by studying the concept of digital
transformation and its dimensions, explaining the role of financial technology
in the digital transformation of Islamic banking, in addition to examining
the extent to which the objectives of Sharia are achieved and the suitability
for the digital transformation strategy. The research also aims at exploring
the jurisprudential origin of digital transformation and the associated harms
and benefits therein and to compare them. The research adopted descriptive
analytical approach and concluded that digital banking has become a modern
alternative to banks in their traditional form, the banks must transform for
ensuring the sustainability purposes, moreover the technology must be placed
at the core of their functioning. The survival in local and global competition
requires the banks to keep pace with developments by synchronizing with the
changing customer demands and the requirements of the times. The researcher
views the permissibility of digital transformation based on the evidence

stemming from Qur’an, Sunnah and objectives of the Shari’ah.

Key words: Islamic Banking, Modern Digital Technologies, Financial

Technology, Digital Transformation.
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Scope of Benefetting from Islamic Green Sukuk for

Financing Renewable Energy in the West
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Lecturer at College of Shari’ah — Fez Morocco

Abstract:

The research aims to highlight an emerging Islamic financial tool which has
attracted increasing interest across the world for dealing with the eco frinedly
investment projects and it is known as Islamic Green Sukuk. The research
has defined the concept and the potential for contributing to sustainable
development has been explored, as well as the possibility of it’s launch in
Morocco has been studied. The research adopted the descriptive and inductive
approaches to analyse the available range of data, including the data on
legislation or on the market and resources. The research concluded that the
green instruments are important in achieving the sustainable development as
well as ascertining the various dimensions of it. Furher, It is possible to launch
the green Sukuk in Morocco, similar to it precedent in Malaysia, in particular

with regard to solar and wind energy.

Key Words: Green Sukuk —Mrocco-Sustainable Development- Renewable

Energy.
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Translation of Arabic References:

al-Qur’an al-KarTm.

Ibn sydh, ‘Alf ibn Isma‘il, al-Muhkam wa-al-Muhtt al-A‘zam, Bayrat, Dar
al-Kutub al-‘Ilmiyah, al-Tab‘ah al-ald, 1421h.

Ibn ‘Ashir, Muhammad al-Tahir, al-Tahrr wa-al-tanwir, Tanis, al-Dar al-
Tunistyah lil-Nashr, D. T, 1984.

Ibn Faris, Ahmad, Mu‘jam Maqayis al-lughah, Bayrat, Dar al-Fikr, D. T,
1979 A.D.

Ahmad, Muhammad Isma‘il, al-suktk al-Khadra’, Majallat Buhath al-
Sharq al-Awsat, al-‘adad 58, al-juz’ 2, 2020 A.D.

Hay’at al-muhasabah wa-al-murgja‘ah lil-mu’assasat al-maliyah al-
Islamiyah, al-ma‘aytr al-shar‘Tyah, Fahrasat Maktabat Fahd al-Wataniyah,
2017 A.D.

Badran, Ahmad Jabir, al-sukik ka-adah lil-tamwil bayna al-nazariyah wa-
al-tatbiq, Misr, Markaz al-Dirasat al-fighiyah wa-al-igtisadiyah, al-Tab‘ah
al-uld, 2014 A.D.

al-Badr1, Su‘ad, mazahir Infitah al-nizam al-mali al-Maghrib1 al-hadith
“ al-maltyah altsharkyh nmwdhjana 7, Majallat al-qantn wa-al-a‘mal al-
Dawliyah, Mukhtasar rabt al-maqal https : / / cutt. us / BpDuP

al-taqrir al-Sanawt lil-Majlis al-igtisadi wa-al-ijtima‘T walby’y li-sanat
2018, al-marft* il4 sahib al-jalalah al-Malik Muhammad al-sadis — nasarahu
Allah.

al-tanmiyah al-mustadamah wa-al-‘amal al-1a’iq wa-al-waza’if al-Khadra’,
Mu’tamar al-‘amal al-dawlt 2013, 2012, al-Tab‘ah al-ala, 2013 A.D.
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The Role of Principles of Jurisprudence (Usul Al-Fiqih) in
Activation of Islamic Economy

Usama Abdul Majid Alani

Professor of Islamic Economy, Alfarabi University College — Iraq

usmaani@yahoo.com

Abstract

The research problem lies in the various economic innovations and variety of
modern financial derivatives that require (awareness of) the ruling from prudent
law giver. A fact that justifies the need of a scholar of Islamic economics well
equipped with tools and of Shari’ah, including the principles of jurisprudence.
Therefore, the research aims to study the relationship between the science
of jurisprudence as a regulating factor for the jurisprudence of events and
the theory of Islamic economy together with its entire developments and
variety of branches. Departing from the hypothesis, the Islamic economy
shall have certain controls to encounter the contemporary variables, may be
the prominent among them is the principles of jurisprudence. To achieve the
goal of the research and prove its hypothesis, the research was divided into
two topics, the first dealt with: Shortening the distance between the science
of jurisprudence and Islamic economics, while the second topic dealt with
an attempt to know the limits of the relationship between the science of

jurisprudence and Islamic economics.

Keywords: Principles of Jurisprudence (Usul Al- Figh), Islamic Economy,
Research Methodology.
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al-Ahmar, ‘Abd al-Salam al-Ahmar, astkhlaf al-insan fT al-ard bi-wasfihi
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Ma‘rifah, al-Sunnah al-thalithah wa-al-‘ishriin, al-‘adad 89, sayf 1438h /
2017 A.D.

al-AnsarT, Farid, Mafhtim al-‘Alamiyah min al-Kitab ild al-rabbaniyah, Dar
al-Salam, al-Qahirah, T1, 1430, 2009 A.D.

al-AnsarT, Muhammad Kazim, Kifayat al-usal, tahqiq Jawad alshhrstnany,
Bayrut, Mu’assasat Al al-Bayt li-Thya’ al-Turath, t2, 1991m

Ibn Amir al-Hajj, Shams al-Din ibn Muhammad ibn Muhammad al-Hanbali,
al-taqrir wa-al-Tahbir, Bayrat, Dar al-Kutub al-‘Ilmiyah, t2, 1983m
al-Bukhari, Ab1 ‘Abd Allah Muhammad ibn Isma‘1l, Sahih al-Bukhari, Dar
ibn Kathtr, Dimashq, 1423h Sariya / Bayrat, Lubnan, T 1

Badawi, ‘Abd al-Rahman, Manahij al-Bahth al-‘Ilm1, t3, Wakalat al-
Matbu‘at al-Kuwaytiyah, 1977

al-Burgjirdi, al-Shaykh Ni‘mah Allah, al-igtisad wal’ydlwjya al-‘agadiyah,
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Jaza’ir, T1, 2000,
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‘Ammah li-Shu’tn al-Haramayn al-Sharifayn, Tanfidh Maktabat al-Nahdah
al-hadtthah, al-Riyad
al-Ttr, Mustafd ‘Umar, muqaddimah fi Mabadi’ wa-usus al-Bahth al-
ijtima‘t, Libiya : al-Dar al-JamahirTyah lil-Nashr wa-al-Tawzi* wa-al-I‘lan,
2106
Tilant, Faysal ibn Sa‘id Tilani, muqaranah bayna ustl al-figh wa-usal al-
gantin, Majallat Jami‘at al-Amir ‘Abd al-Qadir lil-‘Ulam al-Islamiyah, al-
mujallad 16, al-‘adad 4, Aylal / 2001
al-Hajt Khalifah, Kashf al-zuntin ‘an asami al-Kutub wa-al-Funtin ; al-
Nashir : Maktabat al-Muthannd-Baghdad, 1941 A.D.
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Islamiyah, al-mujallad 16, al-‘adad. 44,2001
al-Horani, Yasir ‘Abd al-Karim Muhammad, Mi‘yar hadd al-Kifayah wa-
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Muttahidah, 2017
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Bayrit — al-Tab‘ah al-thaniyah 1399 H.
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‘amm al-Thani wa-al-‘ishrin lil-Majlis al-A‘l4 lil-Shu’tn al-Islamiyah bi-
al-Qahirah, wa-al-mun‘aqid tahta shi‘ar (Maqasid al-shari‘ah wa-qadaya
al-‘asr) Wizarat al-Awqaf al-MisrTyah, 22-25 Feb 2010

- Khrshysh, al-Mustafd, min al-ahdaf al-‘Ilmiyah li-‘Ilm ustl al-figh, 2017,
Shabakah al-Alukah al-shar‘Tyah

- al-Khulayft, Riyad Mansir, al-maqasid al-shar‘Tyah wa-atharuha f1 figh al-
mu‘amalat al-maliyah, Majallat Jami‘at al-Malik ‘Abd al-‘Aziz, al-iqtisad
al-Islamt, almjld17, al‘dd1, Jiddah, Markaz al-Nashr al-‘Ilmi, Jami‘at al-
Malik ‘Abd al-*Aziz, 2004

- Abu al-Dunya, Abtu Bakr Allah ibn Muhammad ibn ‘Ubayd ibn Sufyan al-
Qurasht al-ma‘raf bi-Abi al-Dunya (t281h), islah al-mal, tahqig Muhammad
‘Abd al-Qadir ‘Ata, Mu’assasat al-Kutub al-Thaqafiyah

- al-Raystni, Ahmad ibn ‘Abd al-Salam (Musharraf), al-tajdid al-usali,
Nahwa siyaghat tjdydh li-‘Ilm ustl al-figh, al-Ma‘had al-‘Alami lil-Fikr al-
Islami, T1, 1435h / 2014

- al-Zarqa, Muhammad Anas ibn Mustafa, thuna’Tyat masadir al-Ma‘rifah {1
‘ilm al-igtisad al-Islamt wa-nata’ijuha al-manhajiyah, Waragah muqaddimah
ild al-Mu’tamar al-dawlt al-sabi* lil-Iqtisad al-Islam1, Jami‘at al-Malik ‘Abd
al-*Aziz — Jiddah

- Abu znt, Ahmad Abu znt, awjuh al-‘alagah bayna usal al-figh wa-asl al-
qanin, 2016, mtah ‘ald https : // www. mohamah. net / law /

- Zaydan, Mahmaud, al-istiqra’ wa-al-manhaj al-‘Ilmf, t4, 1980,

- Zaydan, ‘Abd al-Karim, al-Wajiz f1 ustl al-figh, t6

- al-Sabhani, ‘Abd li-Jabbar, al-mawqi* al-iliktrlin1 al-shakhst sabhany. com-al

- Salamah, Ahmad ‘Abd al-Karim, al-ustl al-manhajiyah li-i‘dad al-Buhath
al-‘Ilmiyah, t2, al-Qahirah : Dar al-Nahdah al-‘Arabiyah, 1999

- al-Sulami, ‘Iyad ibn Nami, ‘ilm usal al-figh wa-manahij al-Bahth al-
‘Ammah, mugarabah wa-mugaranah, Majallat al-shari‘ah wa-al-Dirasat al-
Islamiyah, Jami‘at al-Kuwayt, 2012, al-mujallad 27, al-‘adad 91,

164



Jers 3 axdll  pool 55

h;ﬂ‘)\-«)ﬂ slazsy!

(ngiall g || 553 - 202 g LD s )

al-Shatibi, al-Muwafaqat llshatby, sharh Allah Daraz, Tab‘ah Dar al-
Ma‘rifah, 1395h,

al-Shaybani, Muhammad ibn al-Hasan, alaktsab f1 al-rizq al-mustatab,
Bayrat, Dar al-Kutub al-‘Ilmiyah, 1406 H

Salih Salihi, al-igtisad al-Islami : al-Khasa’is al-Minhajiyah wa-al-
mukawwinat al-nizamiyah wa-al-mustajaddat al-bahthtyah f1 ‘illat al-igtisad
al-Islamt, Mansharat Makhbar al-Sharakah wa-al-Istithmar fT al-mu’assasat
al-saghirah wa-al-mutawassitah, Jami‘at Sitif 1, al-Jaza’ir, No. 1/2020,
al-Sallabi, ‘Al Muhammad Muhammad, Asma al-matalib fT sirat Amir al-
Mu’minin ‘Alf ibn Abi Talib, Dar Ibn Kathir, Dimashq, 1425h,

‘Arif, Nasr Muhammad, nazarlyat al-tanmiyah al-siyasiyah al-mu‘asirah,
al-Ma‘had al-‘Alam lil-Fikr al-Islami, Firjiniya, t2, 1992

al-‘Amiri, Ihsan ‘Alf ‘Umran, ustl al-iqtisad 1 al-Islam (dirasah mugaranah
bayna ‘ilm ustl al-figh wa-al-igtisad), Risalat majistir, muqaddimah ild
Kulliyat al-‘Ulam al-Islamiyah T Jami‘at Baghdad, 2002

al-Fast, ‘Allal, Magasid al-sharT‘ah wmkarmha, Dar al-Gharb al-Islami, t5, 1993,
ibn ‘Ashiir, Muhammad al-Tahir, tafsir al-Tahrir wa-al-tanwir, al-Dar al-
Tunistyah lil-Nashr, Ttnis, T 1884 H,

‘Abd al-Fattah, Sayf al-Din ‘Abd al-Fattah, al-tajdid al-siyasi wa-al-khibrah
al-Islamiyah, nazrah fT al-waqi* al-*Arab1 al-mu‘asir

‘Abd al-Hamid, Muhsin, al-madhhabiyah al-Islamiyah wa-al-taghyir al-
hadari, al-Dawhah, Kitab al-ummabh, al-‘adad 6, Jumadi al-akhirah 1404 H
‘Abd al-Salam, al-‘Izz ibn ‘Abd al-Salam al-Sulami, Qawa‘id al-ahkam f1
masalih al-anam,, Mu’assasat al-Rayyan, Bayrat, 1990

‘Attyah, Jamal al-Din, Nahwa Taf‘ll Maqasid al-shari‘ah, al-Ma‘had al-
‘Alami lil-Fikr al-Islam1, Dar al-Fikr, Dimashq, 2003

al-‘Izzi, ‘Aziz Isma‘il, ‘Imarah al-ard fi al-manzir al-Islami, atrwhh
duktarah fT al-igtisad al-Islam1, mugaddimah il4 Kulltyat al-shari‘ah Fa Ya
Jami‘at Baghdad, 2008

‘All, ‘Abd al-Mun‘im al-Sayyid, madkhal T ‘ilm al-iqtisad, Mabadi’ al-
igtisad aljz’y, al-juz’ al-Awwal, Jami‘at al-Mawsil, 1986

165



( (17) saadt ‘ ‘ b dgs - p 2022 ol H i) guitall iy dloyn )

- al-‘Alwani, TahaJabir, al-‘aql wa-mawqi ‘uhu fral-manhajiyah al-Islamiyah,
Majallat Islamiyah al-Ma‘rifah, ‘dd6, Aylal 1996

- al-‘Awadi, Rif*at, ‘an NazarTyat al-Ma‘rifah fT al-iqtisad al-Islam1, Nadwat
al-manhajiyah f1 al-iqtisad al-Islam1, al-Ma‘had al-‘Alam lil-Fikr al-Islami,
al-Qahirah, Yuliya / 2001

- al-‘Awadr, Rif*at al-Sayyid, bayna ‘ilm al-figh wa ‘ilm al-iqtisad al-IslamT,
Majallat al-Da‘T al-shahriyah al-sadirah ‘an Dar al-‘Ulim-Diytuband,
Jumada al-ula 1435 H / Mars 2014m, al-‘adad : 5, al-Sunnah : 38

- Ibn ‘Umar, Muhammad, ‘ilm usal al-figh wa Tadakhul al-‘Ulam, Majallat
al-tafahum, al-mujallad 9, al-‘adad 32, 2011

- Ghanim, Husayn, “al-Islam wa-al-rushd al-iqtisad1”’, Majallat al-iqtisad al-
Islam1, Bank Dubayy al-Islam1, Dubayy, ‘47, Shawwal 1405 H

- Ibn al-Malik, ‘Izz al-Din ‘Abd al-Latif ibn ‘Abd al-‘Aziz, sharh al-Manar
wa-hawashiyahu fT ‘ilm al-usal, al-Matba‘ah al-‘Uthmaniyah, 1315 H

- al-Ghazali, Muhammad ibn Muhammad, al-Mustasfa, al-Tab‘ah al-
AmirTyah sanat 1432h, Balaq Misr,

- al-Faris, Jasim, al-iqtisad al-IslamT fT itar NazarTyat al-Ma‘rifah a’slamyh,
bahth muqaddam ild a‘mal al-Mu’tamar al-‘Alami al-sabi‘ lil-Iqtisad al-
Islami, Jiddah

- al-Qurashi, Allah ibn Marziq, al-tafkir al-fight fT al-mu‘amalat al-mu‘asirah
bayna mura‘at shakl al-‘uqiod al-Maliyah wa-haqigatuha (namadhij
tatbiqiyah), qira’at f1 al-khitab al-shar‘T (8), Markaz Nama’ lil-Buhath wa-
al-Dirasat, T1, Bayrat, 2013

- Ibn Qayyim al-Jawziyah, Shams al-Din Aba Allah Muhammad ibn Abi
Bakr, al-ma‘raf bi-Ibn qyyim al-Jawziyah (t : 751 H), I‘lam almwqqi‘yn ‘an
rbbi al‘alamyn, raja‘ahu : Taha ‘bdalr’wf, Dar al-J1l lil-Nashr wa-al-Tawzi‘
wa-al-Tiba‘ah, Bayrat Lubnan.

- al-Kubayst, Ahmad ‘Ubayd, al-hajat al-iqtisadiyah fT al-madhhab al-iqtisadt
al-Islami, Matba“at al-‘An1, Baghdad 1408 H.

- al-Kubayst, Subhi Findi, ‘alaqat ‘ilm al-usal bi-al-Masa’il al-igtisadiyah (al-
nuqtd al’lktrwnyh inmtidhajan), Majallat Kulltyat al-‘Ulam al-Islamiyah

166



Jers 3 axdll  pool 55

h;ﬂ‘)\-«)ﬂ slazsy!

(ngiall g || 553 - 202 g LD s )

(al-shari‘ah), al-Jami‘ah al-‘Iraqiyah, al‘dd3, 2013

Muhammad, ‘Izz al-Din Malik al-Tayyib Muhammad, Taqwim Manahij
agsamal-iqtisad al-Islamibi-al-jami‘at wa-al-ma‘ahid al-‘Ulya al-Stdantyah
bi-al-tarkiz ‘ald Manhaj al-igtisad al-kull1, Abhath al-Mu’tamar al-‘Alam1
al-thalith lil-Iqtisad al-Islami bi-Jami‘at Umm al-Qurd bi-Makkah, Jami‘at
Umm al-Qurd — Kulltyat al-shari‘ah wa-al-Dirasat al-Islamiyah, jami‘ al-
Huquq mahfazah 1426/2005m Http : // www. saaid. net / book / open. php?
cat=96 & book=1813

al-Misr, Rafiq Yanus, ustl al-igtisad al-Islami, Dar al-Qalam, Dimashq,
T1,2010

mlk’wy, FathT Hasan, manhajiyah al-Takamul al-ma‘rifi, muqaddimat fT al-
manhajiyah al-Islamiyah, al-Ma‘had al-* Alamf lil-Fikr al-Islami, Firjiniya, 2011
Manstr, Ahmad Mansar, Tajalltyat al-Fikr al-iqtisadt al-‘Arabt al-Islamt
(al-kafa’ah wa-‘adalat al-Tawzi‘), Sharikat Dar al-Akadimiytan lil-Nashr
wa-al-Tawzi‘, al-Mamlakah al-Urduniyah al-Hashimiyah, ‘Amman, T1,
1441h /2020

al-Najjar, ‘Abd al-Hadi ‘Al1, al-Islam wa-al-iqtisad, Silsilat ‘Alam al-
Ma'‘rifah, al-Majlis al-WatanT llgafth wa-al-Funiin wa-al-Adab, al-Kuwayt,
al-‘adad 63, Jumadi al-akhirah 1403h / Adhar 1983

al-Nashshar, ‘Ali Sami, Manahij al-Bahth ‘inda mufakkirT al-Islam, wa-
iktishaf al-manhaj al-‘Ilmi fT al-‘alam al-Islami, Dar al-Nahdah al-* Arabiyah
lil-Tiba‘ah wa-al-Nashr, Bayrat, 1404h / 1984

Nassar, Ahmad Muhammad Mahmiud, Dawr al-bahith fT al-igtisad al-Islami
bayna ‘ilm al-figh wa-‘ilm al-iqtisad, dirasah manhajtyah

Ibn Nizam al-Din, ‘Abd al‘lf ibn Muhammad, Fawatih al-rahamat ; albhary,
Muhibb Allah ibn Allah al-Shakar, sharh Muslim al-thubit, dabatahu wa-
sahhahahu Allah Mahmtid Muhammad ‘Umar, Bayrat, Dar al-Kutub al-‘[lmiyah
al-Hit1, ‘Abd al-Sattar Ibrahim Rahim, al-istihlak wa-dawabituhu f1 al-
iqtisad al-Islami, atrwhh duktirah mugaddimah ild Kulliyat al-‘Ulam al-
Islamtyah fT Jami‘at Baghdad, 1994

167






Slle Je by, S dosle 3G

LS 8,

(ngiall g || 553 - 202 g LD s )

2o H4Sall Sltile Lo by, S dsl 5L

Olosds da s ol alll 2
s sl dnal Il 5,15) 2SS sLas3 Y 3l
heba.ahmed @su.edu.eg
(p2021/12/27 _p 20 dazels 202176 /8 b y2ild Eonl 1)

https://doi.org/10.33001/M0104202217/96

M) Check for updates RN
el Vs o gail] s Il Y1 e LS ISl s
Gng 2l ST e Gl hisf e dpanl] Sle sl Lgedsnns
SPRREIPRREENY-S By FPVC REPR PR 1E PR Wiy N PN LW |
dny s 5Vl o) I3 B e 1505 2S48l o)
oot ole S faia) el s IVl Sl s Lo balds) aiy
(19 - 23,55 dmndl Uy 8 s (088 O) Sy Al Lele s 2
A ) s sl sl g o il il Lo 35 e Ui ol
V1 S Sl lnsle Lo By sS s dmsls U uld Uyl )
2020 saws 24 () 21527 5 28 I3 GARCH (1e1) 5 gad pluddezanly
Dow 3y 1> 4 5o 3ol V1 35500 do sl Jla] 250 do Golailly

ple Jldul ! C?L:; cls 5 U5 5 . Jones Sukuk Investment Grade Index

169



( (17) saadt ‘ ‘ b dgs - p 2022 ol H i) guitall iy dloyn )

S 55 G| Lo sadl Bl LY VU (558 3l s 5
Leverage U s el G a1 I3 e das 3,01 O
it ol Y el w55 LDl A Sl ] 8ol sy e
5all Gy pshd Los domy 2l Bl s G patied ] o el
BE w5 de Jodly (sl Bl 3 dar J sSE Sl sl AS11
Vsl o o Al ol Lo 5 IV lanzg 3 D) 4,80
LN Sl e slaeVl e b oS e 545 0 SUAS 5 3,
Clal) 31 2N e ol e 5 dd iy 0 LTy o]y 50
olelad)l Calud olasaal ST Ldag L 8 SCall sl 5 1 B e
Gl S1 e daases dadad dalae Ll 5,5 5 au.';sj cisla Yl
58l G e B ol & U 2 sl oS Ll

19 -0 S dxlr Uy y oS s b chuadu N 8 Sall iae-bied| OldsTl
.GARCH 3 g5 ¢ 5 g 313 8,800 (3 5lea¥1 8,805 Jo el 550

170



FRSUN R

Slle Je by, S dosle 3G

(ngiall g || 553 - 202 g LD s )

Impact of the Corona pandemic

on Islamic Sukuk returns

Hebatallah A. Soliman

Assistant Professor of Economics Faculty of Business Adminstration Sinai University-Egypt

heba.ahmed@su.edu.eg

Abstract

Islamic Sukuk are considered one of the main tools for Islamic financing and
investment that institutions use to obtain financing in accordance with Islamic
Sharia law and with relatively lower risks compared to traditional financing
tools. The issuance of Sukuk Investment has witnessed remarkable growth in
recent years, and its issuance is no longer limited to business institutions, but
has extended to include governments to finance their various projects. The
COVID-19 outbreak has become a global problem affecting human life and
countries economic development. This paper is trying to measure and explores
the role that Sukuk has on Economic growth, and the impact of Corona
pandemic on sukuk return over the period 27 Jan to 24 Dec 2020. applied
GARCH (1,1) on Dow Jones Islamic Sukuk Index. The results showed that
there is no strong effect of the new daily cases of covid-19 on the closing price
of the index, and the sukuk are considered safe havens for investors according
to the leverage effect, which requires increasing the issuance of Islamic
sukuk and diversifying its investment structure to attract many investors. And
creation of the appropriate legislative environment for the development of the
sukuk market to keep with the technological changes in the financing industry,

and work to spread the culture of Islamic bonds in business communities as
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financial tools that offer them innovative solutions, as well as the necessity of
urging governments to use Islamic instruments to finance development, and
also the necessity exerting efforts on the part of the supervisory authorities to
overcome the risks facing the sukuk, as well as the necessity of establishing
specialized educational institutes and training centers to qualify the human

resources needed to work in the sukuk market.

Key words: Islamic Sukuk, Corona virus, Covid-19 pandemic, Dow Jones
Sukuk Investment Grade Index , GARCH Model.
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Abstract

Pragmatic diligence is considered as the largest and the most important
chapter of the fundamentalist diligence, it is the most general principle
deployed by a Mujtahid (an authoritative Islamic scholar) and it is particularly
important in resolving economic issues. Thus, on the one hand, it can be
viewed as preventative diligence that protects the rights in several financial
actions and transactions, and a on the other hand, it is a therapeutic practical
diligence and a tool for balancing and ascertaining preference between the
conclusionary prohibition and the inherent interest which requires referring
back to the original rule of the permissibility regardless of any contingency.
Based on the induction and analytical approach, the research seeks to establish
the control for consideration of means during the diligence from both the
aspects of ‘opening’ and ‘preventing’ them, as well as to explain the aspect of
interest by applying them in both the scenarios of ‘opening” and ‘preventing’

in the context of tax imposition for financing the state’s budgetary gap, while
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explaining the ‘valid interest’ in this regard and what shall be prevented and
what shall be opened in the different forms of its application vis-a-vis in line
with the objectives of Shari’ah related to wealth, especially the two objectives
of ‘the justice’ and ‘the avoidance of harm’. The research concluded that
considering the imposition of tax for financing the state’s budgetary gap is part
of Shari’ah permissible way rooted in ‘public interest’ part of fiscal policy.
Such consideration follows certain conditions, importantly, satisfaction of the
preconditions embodied in ‘shortfall in the treasury’ and ‘certainty of interest’
by applying it i.e., ascertaining the economic stability in general. The research
recommends for extended consideration of pragmatic approach for treating
the general monetary issues as per the controls highlighted in the research,
in particular from the aspect of ‘opening’ as it overrules the intermixing of
schools of jurisprudence and asserts the application of traditional methodology

related to ‘interest’.

Keywords: Means, Diligence, Preventing the Means, Opening the Means, Tax
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Activating Waqf in the Sectors of Real Economy

Mohammad Said Mohammad Hasan Al-Baghdady

Assistant Professor, Department of Jurisprudence and its Fundamentals
College of Islamic Sciences, Al-Madinah International University — Egypt

Elbaghdady2007 @gmail.com

Abstract

The research aims to highlight the role of the endowment establishments in
supporting and developing the real economy. It is done by clarifying the role
of the agricultural and industrial sections of the endowment, by highlighting
the most prominent and most important modes through which the endowment
establishments support and develop the real economy, and by explaining how
to activate the service section of endowment for providing the infrastructure
as well as the active and strong intellectuals to ignite the real economic
development; so that it may attract the attention of countries to take care of
endowment establishments and relieve them from the burdens placed over
them, the research also aims at providing the appropriate suggestions and
recommendations. The research adopted the inductive and descriptive methods
and reached to number of conclusions, the most important among them are
it is possible to activate the endowment in the agricultural sector through
direct investment by the endowment administration or indirect investment
through a number of contracts, including: Ijarah, Muzara’ah, Musaqah,
Mugharasah, Sharikat, Salam, and Hikr. The endowment can be activated
in the development of the industrial sector through a number of modes and
contracts, including: self-investment, leasing, diminishing partnership ending
in transfer ownership, contributing to production companies, establishing
productive endowment companies, murabaha for the purchase orderer, Salam,

and Istisna’. The endowment can be activated in the service sector through

247



( (17) saadt ‘ ‘ b dgs - p 2022 ol H i) guitall iy dloyn )

three forms: the exploitative service endowment, the investment service
endowment, and the exploitative investment service endowment. The research
recommends a number of recommendations and proposals that help support
and develop the real economy through the Endowment Establishment.

Key Words: Endowment, Endowment Establishment, Real Economy, Sectors

of Economy.
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Translation of Arabic References

armghan ; Tharwat : lamhah ‘an halat al-Awqaf T Turkiya, (Jiddah : bahth
manshtir dimna a‘mal al-halaqah al-dirasiyah Itthmyr mmtlkat al-Awqaf
allatT ‘uqidat min qabla al-Ma‘had al-Islami lil-Buhtth wa-al-Tadrib al-tabi’
lil-Bank al-Islamf lil-Tanmiyah, t2, 1415h / 1994 A.D.)

Ibn Amir Hajj ; Aba Allah Muhammad ibn Muhammad al-HanafT (t879 H) :
al-taqrir wa-al-Tahbir T sharh al-Tahrr, (Bayrat : Dar al-Kutub al-‘Ilmiyah,
t2,1403h / 1983 A.D.)

al-Amanah al-‘Ammah 1I’wqaf-al-Kuwayt : Qamus mustalahat al-Wagqf,
(al-Kuwayt : al-Amanah al-‘Ammah lil-Awgaf, T1, 1436h / 2015 A.D.)
al-AnsarT ; Abt Yahyd Zakariya ibn Muhammad al-MisrT (t926h) : asnd al-
matalib fT sharh Rawd al-talib, (al-Qahirah : Dar al-Kitab al-Islami, D. T,
D.t).

al-AnsarT ; Abt Yahy4 ZakarTya ibn Muhammad al-AnsarT al-MisrT (t926h),
al-ghurar al-bahiyah fT sharh al-Bahjah al-wardiyah, (al-Qahirah : al-
Matba‘ah al-Maymaniyah, D. T, D. t).

albahwth ; Allah ibn Sulayman ibn ‘Abd-al-‘Aziz : al-Waqf wa-al-tanmiyah
al-iqtisadiyah, (bahth manshtor dimna a‘mal al-Mu’tamar al-Awwal lil-
Awqaf bi-Jami‘at Umm al-Qurd, Makkah al-Mukarramah, 1422h, al-
mihwar al-sadis : Athar al-Wagqf fT Tanmiyat al-mujtama‘).

al-BukharT ; Abt Allah Muhammad ibn Isma‘il (t256h) : Sahih al-Bukhart
al-musamma « al-Jami‘ al-Musnad al-sahth al-Mukhtasar min umir Rastl
Allah wsnnh wa-ayyamuh », tahqiq : Muhammad Zuhayr ibn Nasir al-
Nasir, (Bayrat : Dar Tawq al-najah, T1, 1422h).

al-Badran ; Kasib ibn ‘Abd-al-KarTm : ‘aqd al-istisna‘ aw ‘aqd al-muqawalah
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fral-figh al-Islamt .. dirasah muqaranah, (al-Dammam : Matabi‘ al-Shuraym,
t2, 1404h / 1984 A D).

Ibn Battatah ; Abt Allah Muhammad ibn Allah al-Tanjt (t779) : Rihlat
Ibn Battatah al-musamma bi-« Tuhfat al-nuzzar fT ghara’ib al-amsar wa-
‘aja’ib al-asfar », (al-Rabat : Akadimiyat al-Mamlakah al-Maghribiyah, D.
T, 1417h).

al-Baghdadt ; Muhammad Sa‘id, al-dhimmah al-maliyah lil-waqf, (al-
Kuwayt : al-Amanah al-‘Ammah lil-Awqaf, bahth manshar dimna a‘mal
Muntadé Qadaya al-Waqf al-fighiyah al-sabi‘, T1, 1436h / 2005 A.D).
albuhwty ; Manstr ibn Ytnus ibn Idris (t 1051h) : daqa’iq Gli al-nuh4 li-
sharh al-Muntahd al-ma‘raf bi-« sharh Muntaha al-iradat », (Bayrat : ‘Alam
al-Kutub, T1, 1414h / 1993 A.D).

al-Buhatt ; Manstr ibn Yanus ibn Idris (t 1051h) : Kashshaf al-qina‘® ‘an
matn al-Igna‘, (Bayrit : ‘Alam al-Kutub, D. T, 1403h / 1983 A.D).
al-Jaryawl ; ‘Abd-al-Rahman ibn ‘Abd-al-‘Aziz : Athar al-Wagqf fT al-
tanmiyah al-mustadamah, (bahth manshitr dimna a‘mal al-Multaq4 al-dawlt
hawla «Mugqawwimat tahqiq al-tanmiyah al-mustadamah fT al-iqtisad al-
Islami», Jami‘at Qalimah, yawmay 3, 4 Disimbir 2012 A.D).

al-Jumaylt ; ‘Umar ‘Abd ‘Abbas : al-Wagqf al-ta‘limi wa-atharuhu fT al-
tanmiyah .. Dawlat al-Imarat al-‘Arabiyah al-Muttahidah namadhajan,
(bahth manshir dimna a‘mal Muntadd figh al-igtisad al-Islami al-thalith
2017 A.D).

al-Hazimi ; Muhsin ibn ‘Al1 Faris : al-Waqf wa-al-Bahth al-‘Ilm1 kastthmar,
(bahth manshir dimna Nadwat Makanat al-Waqf wa-atharuhu fT al-Da‘wah
wa-al-tanmiyah, allatT ‘uqidat bi-Makkah al-Mukarramah yawmay 18 wa-
19 Shawwal 1420 A.D).

Abt Habib ; Sa‘di : al-Qamis al-fight Ightan wastlahan, (Dimashq : Dar al-
Fikr, 12, 1408h / 1988 A.D).

al-Hattab ; Aba Allah al-Ru‘ayni al-Maghribi (t954h) : Mawahib al-Jalil
sharh Mukhtasar Khalil, (Bayrat : Dar al-Fikr, t3, 1412h).

Hattab ; Kamal Tawfiq : al-suktk al-waqfiyah wa-dawruha fT al-tanmiyah,
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(bahth manshtr dimna a‘mal al-Mu’tamar al-Thani lil-Awqaf T Jami‘at
Umm alqra-Makkah al-Mukarramah, 1427h / 2006 A.D).

- Hammad ; Nazih : Mu‘jam al-mustalahat al-maliyah wa-al-iqtisadiyah f1
Lughat al-fuqaha’, (Dimashq : Dar al-Qalam, T1, H).

- al-Kharashi ; Abt Allah Muhammad ibn Allah (t1101h) : sharh Mukhtasar
Khalil, (Bayrat : Dar Sadir, D. T, D. t).

- 21-Ibn Khuzaymah ; Abti Bakr Muhammad ibn Ishaq al-Nisabart (t311h) :
Sahth Ibn Khuzaymabh, tahqiq : D. Muhammad Mustafa al-A‘zami, (Bayrat
: al-Maktab al-Islami, D. T, 1390h / 1970 A.D).

- Khassaf ; Abt Bakr Ahmad ibn ‘Amr al-Shaybant (t261h) : Ahkam al-
Awqaf, (al-Qahirah : Maktabat al-Thaqafah al-dintyah, D. T, D. t).

- al-Dastqi ; Muhammad ibn Ahmad ibn ‘Arafah (t1230h) : Hashiyat al-
Dasuqt ‘ald al-sharh al-kabir, (al-Qahirah : Dar Ihya’ al-Kutub al-‘ Arabiyah,
D.T,D.t).

- al-Dastqt ; Muhammad al-Sayyid : al-Waqf wa-dawruhu fT Tanmiyat al-
mujtama‘ al-Islami, al-juz’ al-Thani, (al-Qahirah : al-Majlis al-A‘l4 lil-
Shu’dn al-Islamiyah, Sadr dimna Silsilat Qadaya Islamiyah, al-‘adad 65,
Rajab 1421h / Uktabir 2000 A.D).

- alrruhaybany ; Mustafd ibn Sa‘d (t1243h) : matalib @li al-nuhd fi sharh
Ghayat al-Muntahd, (Bayrat : al-Maktab al-Islam, t2, 1415h / 1994 A.D).

- al-Rassa‘ ; Muhammad ibn Qasim al-Ansart (t 894h), sharh hudtad Ibn
‘Arafah, (Ttnis : al-Maktabah al-‘Ilmiyah, T1, 1350h).

- al-RaystunT ; Ahmad : al-Waqf al-Islamt .. majalatuh wa-ab‘aduhu, (al-
Qahirah : Dar al-Kalimah lil-Nashr wa-al-Tawzi‘, T1, 1435h / 2014 A.D).

- al-Zuhayli ; Muhammad Mustafa : Mawsi‘at Qadaya Islamiyah mu‘asirah,
(Dimashq : Dar al-Maktabi, T1, 1430h / 2009 A.D).

- al-Zarqa ; Mustafé : ‘aqd al-istisna‘® wa-madd ahammiyatuh fT al-istithmarat
al-Islamiyah al-mu‘asirah, (Jiddah : al-Ma‘had al-Islamf lil-Buhath wa-al-
Tadrib, D. T, 1420h).

- al-Zarqa ; Mustafd : al-Madkhal ild Nazariyat al-iltizam al-‘Ammah f1 al-
figh al-Islami, (Dimashq : Dar al-Qalam, T1, 1420h / 1999 A.D).
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al-Zarkasht ; Badr al-Din Muhammad ibn Bahadur (t794h) : al-Bahr al-
muhitt, (Misr : Dar al-Kutubi, T1, 1414h / 1994 A D).

Abt Zahrah ; Muhammad ibn Ahmad : Muhadarat fT al-Wagqf, (al-Qahirah :
Dar al-Fikr al-‘Arabi, D. T, 1972 A D).

al-Sarakhst ; Abt Bakr Shams al-a’immah Muhammad ibn Ahmad (490
wa-qila : 483h) : al-Mabsat, (Bayrat : Dar al-Ma‘rifah, D. T, 1409H / 1989
A.D).

al-Sa‘d ; Ahmad Muhammad : al-maqasid al-shar‘iyah lil-waqf, (bahth
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not address contemporary issues in the present era. It did not support
their books with any scientific data figures or facts that supported his
method of describing and analyzing.

The impact of Maqgasid alShari‘ah and it mechanisms of deeds in
banking (applied fundamentalist study), by Qassim Haifaz Bello, a
complementary research to obtain a master’s degree in knowledge of
revelation and heritage (jurisprudence and its origins) from the Faculty
of Knowledge and Humanities at the International Islamic University in
Malaysia, 2009. The research lacks the content for his title beside only
using descriptive approach with forcing only on Shariah aspect without
other field.

Most of the research articles or books are t repetitive in more than one
place.

Conclusion

This paper has been an attempt to reawaken the intellectual community on
the need to revive focus on the field of Figh al-Ma’alat and it was achieved
in the paper by casting a glance at the books so far written on the field after
presenting a conceptual background on the discipline. The paper revealed that
there are so far, contemporary academic works on Figh al-Ma’alat ranging
from books, dissertations and theses and articles conducted in some Muslims
countries located in the east, central and western part of the Islamic world.
The paper also shows the shortages of the book in Islamic finance field with
focusing on al-Ma’alat.
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25.Magqasid theory

26. Justice

27. Action/ deeds

28. Reliability

29. Result

30. Theory of the motive/ Intention

31. The theory of arbitrariness in the use of the right
32- The Precautionary theory

33. The jurisprudence of expectation

34. Jurisprudence of reliability

35. Transactions according to Malikt doctrine
36. Economic analysis

37.Magqasid system

38. Virtual jurisprudence

39- Theory of the al-ara’itiyyah

40- Brainstorming

The researcher notes that most of the terms are related to Usul al-Figh, Figh
Almuamalat, Maqasid Al Shari‘ah except terminology 36 to 40, where they
deal with the contemporary topics whereby try to link al-Ma’alat to the new
subjects. This indicates earnest attempts by researchers to connect al-Ma’alat
to the reliability of life and not to let the theory remain in the field of Maqasid
Al SharT‘ah or figh Almuamalat . There is a need to update and renew the
way the alma’alat are handled. This study tries to do that to establish study
relationship between al-ma’alat and RBM, Future Studies; besides, this study
asks the stakeholders in the field of Islamic economics to know the pulse of
reliability .

% The authors for those references, addressed the following topics:
actions, the consequences of activities, the doctrinal effects, the fatwa,
the Islamic rulings, and the jurisprudence of ‘Umar Ibn al-Khattab,
the theme and the application, the transactions on MalikT doctrine, the
intended system, and economic analysis.

< These references have mostly addressed the relationship between al-
Ma’alat and purposes, approbation, pretensions, interest or spoilers,
tricks. Most of those references dealt with old doctrinal issues and did
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< Perhaps the increasing interest in al-Ma’alat in the modern era is due to
the feeling and observation of the people that there is an urgent need to
fill the missing gap between theory and reliability , especially between
fatwas and their effects and consequences, especially in the field of
Islamic economy and finance.

< This references in the table addressed the issues of al-Ma’alat through
the following terms:

1. Intent

2- Shari‘ah Maxim

3- Considering al-Ma’alat

4. al-maslahah/al-mafsadah

5- Saad Al-dharai*

6- Al-hiyal

7. Istihsan

8- Ijtihad based on al-Ma’alat

9. Action/ deeds/ Manat Al-af‘al

10. Fatwa change

11. Impact Power/ Quwat al-athar

12. Inclusion of benefit

13- AlManat alhkam

14. Taking into account the difference in the opinion of Figh
15. Restricting a person’s right to use his natural right
16. Lifting the embarrassment, Raf* al-hraj
17. The presumption/ alQarina

18. assumption Mostly

19. Experience

20. Necessity

21. Al-ta‘l1l bima ya tlu ilayhi al-hukm

21. Explanation of the outcome of the verdict
22. Ijtihad

23. Conflict/ Tarud

24- Original Patent
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Figure 2 Distributions of the publication in the field of al-Ma’alat according to the Countries

Publication's Country

m Qatar

= Saudi Arabia

= Jordanian
Sudan

= Algerian

= Lebnan

= Un Known

< Many approaches have been applied non-have not been taken out of the
descriptive framework.

% The types of writing formulas in al-ma’alat varied from one to another
some of which can be seen as one university dissertation, five master’s
thesis, two doctoral thesis, four types of the research paper, three
academic books, one postgraduate diploma, and one postgraduate
dissertation.

Figure 3 Kind of Publications

Kind of Publication

Postgraduate All kinclg |
Master Thesis .g Doctorl Thesis other Book |
Diploma |
] Research |
=== Series] | 7 \ L 2 5 | 2
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From Table 1,the researcher can conclude the following remarks relevant to
the research subject matter:

% For contemporary writers: The oldest research from 1976, and the
latest research, of which is due for publication in 2021. The study has
been diligently conducted in eight Muslim countries namely Jordan,
Saudi Arabia, Algeria, Malaysia, Lebanon, Qatar, Sudan, and Egypt.
It technically covered the east, central and western part of the Islamic
world. Please see figures below:

Figure 1 Number of Publications per Year

Nr. Of Publication / Years

4 3
2 2
2 1. 1, 1 1. 1 1. 1 1 1 1
o i e =] B b b b
1976 1987 1994, 2004, 2007, 2009 2010, 2012, 2015 Wi 2017 2018 2021

M Seriesl 1 1 i 1 1 3 2 1 2 il 1 1 il
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Name

Year of
publication

Place and country
of publication

The author
nationality

Method

Thesis
dissertation

10. Yili, Tiba Mohammed Abdul
Qadir Hamed, Al-Maataand and
its impact on the change of Islamic
provisions, master’s thesis on the
origins of jurisprudence- the Faculty
of Education, Kordofan University.

2010

Sudan

Sudanese

Master’s
Thesis

11- Ahmeto, Youssef Bin Abdullah,
the principle of considering the fate_
al-Ma’alat  in the jurisprudential
research from theory to application
- the fatwas of transactions in the
Maliki jurisprudence - case study -
(Shari‘ah studies 3), Nama Centre
for Research and Studies, First

Edition - Beirut — Lebanon

2012

Lebanon

Moroccan

Inductive and

analytical

Book

12. Benan, Karima, Considering
Deeds of al-Ma’alat and Its
Applications in the Jurisprudence
of ‘Umar Ibn al-Khattab, master’s
thesis from The University of Abu
Bakr Belkaid- Tlemcen, Algeria

2015

Algeria

Algerian

Inductive and

analytical

Master’s

thesis

13-Hamel, Ibrahim, The Rule of
Consideration of mua:alat and their
Impact on the Fatwa - A Practical
Originalstudy- ~ Master’s  Thesis
from the Martyr’s University Hama
Lakhdar-Wadi, Algeria

2015

Algeria

Algerian

Inductive,
descriptive,

comparative

Master’s
Thesis

14. Al-Qaradaghi, Ali, fatwa between
text and reliability , fixed and variable
- controls and manners, and the
Bakassi dimension - with my work on
direct fatwas in the media discussed
published in the first conference of
the fatwa center of moderation, the

Faculty of Islamic Studies

Qatar

Qatari

Inductive and
analytical

Research

15- Al-Qaradaghi, Ali, 2017, The
Role of the Maqasid System in the
Development of Islamic Banking
With  Practical ~ Applications  —
PowerPoint

2017

Qatar

Qatari

Inductive and

analytical

Research

16- Ishak, Muhammad Shahrul Ifwat;
2018, The Principle of Considering
Ma’alat in Islamic Rules:Do Ends
Justify Means?, International Journal
of Islamic Thought, volume 14.

2018

Malaysia

Malaysian

Descriptive

Research

17. Al-Quradaghi, Ali, 2020, A Fate
theory of analysis- 1- Economic
Analysis, the basis for the analysis
of the two approaches - a theoretical
study of fundamentalism, to find
an Islamic reference for economic
analysis — 2021

2021

Qatar

Qatar

critical
-Descriptive,
analytical,

Book
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Table 1 Previous Recent Studies in Al-ma’ alat

Year of Place and country The author Thesis
Name L. ) . ) Method ) \
bl of publ nationality dissertation
. Master’s
1-Ali-Mustafa Ramadan, K
¥ | N thesis
Entitled-Considering al-ma’alat
, . ) 1976 - - - Al-Azhar-
in Islamic law to judge acts . L
University in
Ahbet0,2012, p. 16 .
Cairo,
2.Abdullah Lakhdar, postgraduate
diploma:  Al-Maliki’s  approach
. L Postgraduate
inference to Islamic instruments from 1987 - Moroccan - A
. i L Diploma
the University of Mawla Ismail in
Meknes-(Ahbeto, 2012, p. 16)
3.Al-Dahab Hussein, Al-Ma’alat of . . . e Master’s
. . 1994, University of Jordan Jordanian Descriptive .
acts and their Effect on Changing Thesis
4-  Sanussi, Abdul  Rahman,
considering al-Ma’alat taking into
account the results of the actions - a Dar Ibn al-Jawzi - X Master’s
R . . 2004, R . Saudi .
comparative study in the origins of Saudi Arabia thesis
jurisprudence and the purposes of
Shari‘ah
5. Al-Sudais Ibn Abdul Rahman Ibn
Abdul Aziz, the rule of considering Saudi Arabia Umm R b
esearc
al-Ma’alat and their implications 2007, al-Qura University Saudi descriptive
in  Islamic  jurisprudence  and in Mecca
contemporary issues - a study
X X X X Dar al-Tadmouriyah, The Origin of
6. Al-Hussein, Walid Bin Ali, . X
. o Riyadh Saudi . X The Research
Considering the Deeds of al-Ma’alat 2009 A L. Total inductive
X . Arabia, 2nd Edition Is A Doctoral
and Their Doctrinal Impact, .
2009. Thesis
7- Al-Qaradaghi, Ali, -fatwa between
text and reliability , fixed and variable
Qatar by the center
- controls and manners, and the .
L . . of moderation, the .
Bakassi dimension - with my work on A A Analytical
. X o 2009, Faculty of Islamic Qatari - Research
direct fatwas in the media discussed Studi descriptive
udies
published in the first conference of
the fatwa center of moderation, the
Faculty of Islamic Studies
8. Bello, Qassim Huzaifa, Impact of
Shari‘ah  Purposes and al-Ma’alat Malaysia .
) ) ) i . X Inductive and Master’s
of Action in Banking - Applied 2009 International Islamic - . .
X i ) . analytical Thesis
Fundamentalism University, Malaysia
9-Al-jediya, ‘Umar -the Origin of
Consideration of the Fate between
Theory and Practice. The origin of Beirut by Dar Ibn .
K K Inductive Doctoral
the book is a doctoral thesis from the 2010, Hazem - Lebanon, Moroccan L .
. . . . descriptive thesis
Faculty of Arts and Humanities Sais- First Edition,

Fez, Sidi Mohamed Ben Abdallah
University in Fez, Morocco in 2004
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The Arabic term ‘ma’alat’ is the plural of ‘ma’al’ ¢, which can have numerous
literal meanings.

As for the technical meaning, the researchers did not find in the books of
definitions anyone who mentioned the meaning of ma’al technically.
However, from the literal meaning of ma’al, it can be technically defined as
“the consequence resulting from something”®.

In this essay, the fundamental purpose of message is aimed at extracting al-
Ma’alat approach in the field of Islamic economics by exploring the depths of
past and recent studies in this field.

Section 2: Literature Review of Figh al-Ma’alat in the

modern time

The oldest study in previous modern studies dates to 1976 and the gap
between Al-Shatibi’s Book published in the fourteenth century AD and the
contemporary studies in the twentieth century is not considered a real gap, the
researcher believes that there must be some active researchers who effectively
addressed the issues of al-Ma’alat in their respective books or research papers.
However, the researcher did not find the earliest of study of 1976, and perhaps
the reason - as the researcher think is due to this gap period equally witnessed
socio-economic and political disorder coupled with the colonization of the
Islamic world, this led to the loss of many valuable pieces of literature that
was once available on the field. Another reason for the lack of scientific output
is the researchers’ interest in Blocking Excuses rather than the jurisprudence
of al-Ma’alat, so there are much writing materials in this area.

The researcher further found that the total recent books that dealt with the
jurisprudence of al-Ma’alat are 17- as far as the researcher could reach, that
are covered between 1976 and 2021, which cover the period of 45 years. The
researcher believes that there are a lot of hidden papers and studies which
are not known yet.

Table 1 is summarizing the most important Arabic and English literature,
which the researcher was able to reach directly or indirectly, touched on the
field of al- figh al-ma’alat:

(2) Al-Hussain, Walid bin Ali. (2009). I'tibar Ma’alat Al-Af’al wa Atahruha Al-Fighi. Riyadh, KSA: Dar Al-Tadmuriyah.
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Section one: The Concept

The Definition of Figh al-Ma’alat

The term al-Ma’alat both theoretically and practically has been in existence
since the time of Prophet Mohammad (PBUH). It is a theory strictly developed
and elaborated by our scholar, particularly during the golden age of the Islamic
civilization as Imam Abu Hanifah time and Alshatibi era.

Ibrahim Ibn Musa Ibn Mohammad al-Shatibt ( Abu Ishaq al-Shatibi) who
mapped out the subject on the issue in his inspirational book called al-
Muwafaqat. It should be well noted that al-Muwafaqat fi Usul al-Shari‘ah
is also one of Imam Shatib1’s best-known books. Al-ShatibT mapped out the
conceptual paradigm, the theoretical framework of the concept of al-Ma’alat.
Moreover, he drew the attention of the Muslim Jurist council of his time to
the importance of al-Ma’alat at the practical level in Islamic commercial
transaction.

Meanwhile, the contemporary Muslim scholars would seem to have failed to
grasp the centrality and supreme importance of al-Ma'alat in Islamic finance
sectors. In this regard, Ali Muheiden al-Quradaghi made several attempts to
tackle the subject of al-ma’alat intellectually as we will see in the table later.

The concept or term al-Ma’alat is an exceptionnel jurist prudential word,
which technically contains various concessional and conceptual definitions,
such as al-‘agibah (the consequence, the results, the outcomes, etc.). The
point of reference here is the al-‘agibah, the concept which the Glorious
Qur'an emphasizes and repeatedly mentions more than 33 times in various
chapters of the Holy Book referring to the material means utilized by human
beings. In other words, the Qur’an does not directly mention the consequence
of money, weapons, ships, plants, and animals etc. Metaphorically, as their
consequences solely depend on the legal person who may use them for good
or evil purposes. Therefore, money is a double-edged sword, a source of evil
or goodness depending on how the person possesses it and how he may wish
to utilize it. While at times gathering money involves a lot of dangers, it at
the same time, bears within it a lot of prospects of success. Money can be used
to finance and sponsor objectives-laden projects, and sometimes once it is
lacked, things could get out of hands.®

(1) For an interesting account of how money is regarded as both a mercy and a curse, read the poetic verses of Magamat Three in Magamat
al-Hariri titled al-Dinariyyah where money is extensively praised and hailed and at the same cursed and blamed. https://al-maktaba.org/
book/26585/26
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Introduction

Islam is loaded with adequate, highly effective, and operationally workable
theoretical provisions with which to tackle any emerging situations across every
time and space. The history of Islam across centuries of Islamic civilizational
advancement is full of concrete examples on these contentions. Many efforts
have been made in the contemporary global sphere to chart out mechanisms
and ways through which multidimensional human problems can be solved.
In this regard, a lot of efforts have emerged by individual or organizations
all with a view to contributing their share in addressing such human messes
especially in economic and finance side. This gap, as the researcher believe,
can be aptly bridged by the al- Ma’alat approach as from figh perspectives or
other aspects. In this article the researcher will focus on the jurisprudence of
al-Ma’alat to prove it is an ancient jurisprudence rooted in Islamic law, and
it is concerned with analyzing and taking into cognizance the consequences
and results of actions. This first step is crucial to emerge the other aspects for
al-Ma’alat. It is imperative to note that the jurisprudence of al-Ma’alat has a
strong nexus with Maqasid al Shari‘ah and some important Islamic rules and
maxims. It is of many types and ranks and there are terms and conditions of
inhibitions as well as methods of detecting al-Ma’alat and the means to solve
the opposing al-Ma’alat mechanism.

Research Problem:

There is a need to improve the practice of Islamic finance everywhere and
the attempted to do that by make the shareholders to consider their result of
presents acts in the future, the consequence of their acts, this will create the
awareness to correct a lot of issues which is now in the IF practice.

To consider the consequence of the acts we need to see it first if is it legal from
Shariah view or not? And to see the available literature review in the field to
have better understanding about it. To do that we need to dig on all available
and manageable literature we have.

Research Question:

1. What is the definition for al-Ma’alat as a concept in theoretical and
practical level?

2. How many literatures are reachable? What is most common subject
and topic in those literature? Where have they stopped? What are the
literature review analysis shows?
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Al-Muwafaqgat. But despite all the attempts, the writings on it are still few
compared to Maqasid Al shariah, and the writings in it in Islamic economics
and finance in the English language are almost non-existent, as there is only
one source in English according to the researcher’s knowledge. Unusually
however, this important discipline was not given adequate attention especially
by later scholars. Despite its significance. The reasons behind that, as the
researcher think due to it is not easy to discover and need deep knowledge and
interdisciplinary approach which not easy for each imam to discover or can
do it. This article is an attempt to restore interest in it by looking at it through
several Islamic, economic and administrative aspects, but to start with this
jurisprudence to “gain an understanding of the existing research and debates
relevant to a particular topic or area of study, and to present that knowledge
in the form of a written report. You will also gain insight into how researchers
apply the concepts you are learning in your unit to real world problems.

Key words: Al-Ma’alat, Figh al-M’alat, Figh al-Magqasid, Islamic
Finance.
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Abstract

The jurisprudence of al-Ma’alat is an ancient jurisprudence rooted in Islamic
law, and it is concerned with analyzing and taking into consideration the
consequences and results people’s actions can generate. The Figh was used by
the Prophet and Sahaba, and it, thereafter, became so famous during the period
of Imam Abu Hanifah, the founder of the Hanafi School of Jurisprudence.
Figh of al-Ma’alat is a great distinctive feature and one of the important
jurisprudential aspects of the Hanafi School. The school makes copious use and
reference to the theory and practices of al-Ma’alat. Where the Hanafi school
uses the term “Ariat i.e., have you pondered if that happened” and then builds
the fatwa ruling based on this future event and also on the expected results of
this event. History also mentions Al-Shatibi’s attempts to draw the attention of
the imams of his time to the importance of this jurisprudence through his book
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e.

most important (results) and (recommendations).
List of sources, references and annexes.

7.  The citation method should be applied as follows:

a.

Researches in English language shall use (MLA) methodology for in text and bibliographic

citations.

Researches in Arabic Language shall adopt the below methodology for citing the sources and

references:

1.  The sources and references in the footnote for the first time are mentioned as follows:
(Author’s nickname, first name, source material, place of publication, publisher, edition
number, publication date, volume and page)

2. The source and reference are mentioned when recurred in the next foot note directly (ibid.,
volume and page) and when mentioned in another place of the research (the author’s
nickname, name of the source, the volume and the page).

8.  If the reference is lacking some data, the abbreviations shall be as follows:
Without the place of publication: (N.P). Without the name of the publisher (N.p)

a.
b.

Without edition number: (n.e) Without publication date: (n.d)

The Qur’anic aayath should be written, not to be copied from some electronic source, name of the

Surah and number of the Aayath shall be mentioned in footnote.

While quoting the source of Hadith of messenger peace be upon him, the complete description of

Hadith verification, in terms of the chapter, section and the number of Hadith shall be mentioned.

While quoting something from internet, the last retrieval date shall be mentioned.

Footnotes are placed at the bottom of each page with sequential numbering from the beginning

of the research to the end.

Graphics, data, tables, etc., to be placed as follows:

1.  Graphs and illustrations are included in the text, in black and white colours, numbered
sequentially, and their titles and annotations are written at the bottom.

2. The tables are listed in the text, given serial numbers and their titles written on the top while
explanatory notes written below the table.

The sources and references of the research shall be indexed at the end of the research as per the

alphabetic order with a distinction between Arabic and English resources.

Upon the acceptance of research, the researcher shall translate the Arabic resources at the end of

the research in English language (Roman script)

Third: Research Submission Procedures

Research papers shall be sent electronically via email to the journal’s email address at: editor@
mashurajournal.com

The editorial board of the journal shall conduct the initial examination of the research, and then
decide whether it is competent for review or rejection.

The researches and studies submitted for publication in the Journal shall be reviewed by at least
two reviewers.

The research shall be returned to the researchers after review for the purpose of amendment, if
necessary.

If the research is accepted for publication, all the copyrights shall be reserved by the journal and
may not be published by any means of paper or electronic publishing, except with the written
permission by the editor in chief of the journal.

The accepted research shall be published as per the policies mentioned on the official website of
the journal.

Once the research is published, the researcher will be provided with a letter of gratitude along with
an electronic copy of the journal in which the research has been published.
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First: General Publishing Conditions:

1.

The Journal publishes should be articles related to Islamic economics and finance in both Arabic and
English, whether original researches, reports and proceedings of conferences, seminars, workshops
or thesis proposals related to the field of specialization.

The journal shall publish researches that have never been published before, by any means of
publication, not been submitted for publication in another journal. The researcher shall confirm the
same in a written undertaking.

The researches submitted to the journal cannot be recalled whether published or not published.

The research shall not be published elsewhere after it has been approved for publication/published in
the journal, except after obtaining a written permission from the editor in chief.

In the event, the researcher is found to be in breach of the academic integrity, the journal reserves the
right to take necessary action and notify the same to the co-journals.

The journal shall not be required to detail the reasons in case of the research was not published.
The editorial board reserves the right to undertake structural changes on the research in line with the
publication policy of the journal.

The journal does not charge any fee for publishing, neither it pays any monetary gratuity for the
papers selected for publication except in case of the papers written on a special request by the journal.

Second: Specific Publishing Conditions:

1.

The researcher should adhere to the objectives and ethical values of scientific researches, including but
not limited to:
a. The originality and integrity of the research paper, both scientifically and intellectually.
b. Refraining from offending individuals and institutions while undertaking scientific criticism in
research.
c.  Addressing contemporary issues and that are in need for human realism in theoretical and applied
spectrums.
d.  Ensuring the adherence to the objectivity without influence of any personal tendencies and trends.
The manuscript should meet the following scientific standards for presenting research:
a. The linguistic accuracy free from linguistic and grammatical errors.
b.  Proper application of the punctuation and spelling rules.
c.  Accuracy in editing and citing the texts and references.
The number of pages of the research paper should not exceed (30) pages of normal (A4) size, including
the summaries: Arabic and English, as well as the references and annexure.
Font size and type:
a. Researches submitted in Arabic should be submitted in Traditional Arabic font: size (16), with
margin line (12).
b. Researches written in English should be submitted in (Times New Roman) font and size of (14),
with the margin of (10).
The research should be accompanied by an abstract in both Arabic and English, in no more than 300
words in a clear language. The abstract should include: Topic of the research, its objectives, significant
findings, additional recommendations and the keywords.
The research should be divided and organized according to the requirements of the research method in
order to maintain the styles of the researches and reports published in the journal as following:
a. The introduction which shall includes: the research’s subject, significance, problem, limitations,
objectives, methodology, literature review (if any), and research structure.
b.  The research contents should be divided into subtopics systematically and coherently.
Ensure that a specific idea is presented in each section to avoid prolonged paragraphs and sub-
headings.
d.  Conclusion should summarize the research and give a comprehensive outlook including the
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