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HEHANS FRATRA | O TR AN S#4AIG |” [P, dedvt (dov)]
I T (s) T A | IPFER (i) RN, SR i
I 47 @fie =3, Sizere ciw oS ot e F97 @ TR TS A9 1"
(3T TR, TARA S 1)

AIFEER (1) WA, “wiATeEre WA 7@ M (e wdHifs)
s Wi, Y om e RIS T weR a®R A 17
(TR W)

ICEER (F73) I, “F 9 I wifers ®eer s o ¢
(TR W)

AR IR QAR (F3) (AT AT | “IPTLER () I, (SH-
wH e a3 e azd T wfe™ IR e R owe
T " qERfe A Srfie wotr gaet IR S-S

Q. TAW: R T, THAT I, TS, BieEt, am, BE, oS, 4. 2900 |
8. e Sm-amRg, fFeR wm-3y, IRR-Ra, PEIer 91zEv e wRT ol O
Bge, 1%, O¥ Ta, T, 4. x99 1

www.icsbook.info



oM.

R

299,

938,

¢.

THIRR 7BrS TR-REw © | 120

TS I, WA TET G AR AR (IS TR TR ©IF
o AT ey g |

W G (FMs) TS AT | AT (FTs) I, e s
iy TR fag cmTen ¢ ComrT TR (oD TR TS Wk (BT
Ast o W TR (rm ot wifteer | wfY fermidies (Ss) feree
T, O T T O wem, Cam TR (R AR o TRt
I AT TS | (I WOR) .
AR W TR () (W Afs | 5 o, “FA (AMs)
AT WS S A T T CTIFCE (A, S W 36
O ST A @3 @ Sfite o | wnRt 5ee B bt
IH- MG O (R I | TRE TR 9FT @ Wi fee,
R TR O W3 e wvw @ T AN e Ry ameE
GAT TR TR WS JE S s e ze S wiet!
TR0 ©F ARG TH IR ARG [rea 399 4R O7 W @A
f&@ eI 5 (T A ZET | @O TR O BT weTR ooBt
IAR T2 SR R0 ©F Y A IR AT JG TR, IR
T (3 (FET) B2 AR @3k <fEa SR aget IR | [ ()
T, Wi fErees wen, @ @l @ ([ IR o @ 1R T
I} TR @ SRY (@A) ? SR (VR AMRI ET T&F) I, T
T WS (T (ERHIE (AW, (7 9% TRE 17 (R -
R, T Ao, TSI g, 4: 930-38, A S»80)
TR () IENH, ‘TR TR @FT TR I e IR
QTS AT FACS M 71 | GT1(E (@RHATST oIR8 R A
| TR TSRS TW AW IR, TR W I, WA ZASITR T
SfeFE QO SFFSE (St IR Gk TR fProt-urer of 3¢y
SRULE IR |7 (TTOMA, Shet--ifem)

WY TR (M2) T© IS | AEER (Fs) IeRA, AR e
WA ICACR | 4 W4J T (LA W YWD g, Wer TR AN
IR AN | (33 W)

2 I Y R (A A R (@, IR () W,
“Ira fouraals «aw IaR | 93 T FRGW IN TAD T, Fw
TR A T F9 T Fewme Wiy @ Y IR v o
Meter |” (AT
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v8 IW TS WS

3. B WA (FM8) (AT Ao | f¥ ey, “HT-FIHIHR AN
e WS TR, R HEFs wrs ("

A, T I UG (M) TS AT | fof IteTmw, o AT wrre
e zowr TS W AIFEER (M) 9@ Rew s iR
SRR AT TR AR R SIS W (o1 | AR (ST A
AT T W T AAIES O3 AfZR 39 1" (33 TER)

Y. TR 2 B () IR, WA IFT (FAs) ¥ fewfG fwew
=B P (1% IATOA, SN T WA FIE ARF 9 o7 iy
RO IF Worw e forw et | few fAl www, aemem, e e
Rerieet " (I TR TEAR)

3¢. T, Ry, fEeia-vo, R va |
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T WO
oo ¢ @ wiffaetaa yfecs @

et gl vidTe W

WA AL AR @ ICE R (3)-9F 6o NS TRy wWie-
FAAE W w9 TR | B ARASIR WA FA T @, (A
g W i | g @ o e Afde T q9e &b I e g
e € e aifte e ok W s e | @ e snfesm
AR (@B AR WAEH @ Few T [eefs enfEeeae
LW (IR F$ST AR [F0F &Wa AW FAIfere S TS IR, “the
notion is practically as old as civilization itself, “Quranic prohibitibn
against riba, in the background of pre-existing restrictions applicable
to Ahle-Kitab (people of the scripture i.e. Jews and Christians), for
“there is no change in religion” (Al-Quran), which, evolutionary
processes and man-made deviations apart, has remained the same
since Adam, was gradual, first as pointers and then as the strictest of
the commandments.” “W@A ASTS! TSB! IS JWA RANIG8 TOHI2
A | TR 6T AA-FASIR raerea Frfes Wi fesme (3 8
PoF) e @ REw +F @ wEe ¢ emey fifs- fowue
(RIAIZFS! T | AHA-FTANR qiEce Rea afema ¢ Tqear @ fpfs
Tl 40 (PG ARTER T A | TILS T (W) (AT 0 9FIF IAR AR
™ REE 93 R[fy-fRaemr e fm Me-foaes, 9w o
AT B I TP s 7w [

S AWN (Wig) fere AT IREEE g9w wgE; ww f$fR ferew
WERT ARG | WO W LA (AT (AT AR PRI A
fécen | SR TR R «IR WEEE A o5 ¢ v e
JITACEA | TSI | (UTF TF I3 FFe A e F4-IPETR 51 [
o ff feet @R et |

> SLR, Feb. 2000, Lahore, Vol. 1, No. 2, p. 7-8.
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Yy W IS SRS

g Joa 7R IR AREFS W AY AIFS (R | WO
e (@ 9 gy WA 4Y I T I T R Y GINA Wi-
TAHAR ATS G RS AIFH T6GH AR | GRG! WA 7T I70 ATHR
WrEAR? ANT AR TR FE AL WO TR | SR RS G g
(AT TSR WA T OIS gt wiay, oW iy ¢ 7 wdary W
fSfew fem at fAfooene @ o | [Rerafs saifems s TS,

“While evidence of such transactions is found reflected, and perhaps
not approved except with reservations, in the Code of Hammurabi
(1712-1750 BC) of the Babylonian era, the practice was either
controlled or consistently disapproved in the religious precepts and
teachings of Hinduism (Code of Manu), Judaism and Christianity.”
“ffEdm o (POIE daeo-3ad) TRIR Ffeem W @ EFs
EER WS e 2w, Mo W7 WL, Ry few wivl, ¢
e e A/t e &g of (TpEfRe) e W e P o« e @
frrme =2t oo, 7 7@ /S it o 7RE fE 1 o @ eers oy (on
A A 8

T ¥t i s

A TRIFAT N WA I TS A (A ICAREAT | 9% 7AW (Ig)
IR WER @ IO Ag9 AT IERA | T (Ws)-93 @47 FA
TR TGS QR WICW (W3)-93 8% e Fafere™ TRF | SITia
TR AfEs avy W RE ) age, IghivR G wie oy
TEw 9 AT 2R A T FAce faTey 1 Tuee;
QARE, AR TG AR I ERAS O TESIBA Xea e
Fq, RIS &wiT I A JAH e ey w1 g

PR (W) IR MREAFS ShaAns ¢ff Pt T © 51 | fWiEwmsa
(TR HAS HGH TH; GO0 TR ¢
3. ISP (Leviticus) & 3¢ § 0@-99 (TTSATS)

“If your brother meets with difficult times, you shall give him shelter
and lodging, though he be a stranger or a sojourner, that he may live

Y NS |
*  Hassan, Mahbob ul: An Explanation of Rationale behind the Prohibition of Riba
in the Dotrines of three major Religions with special reference to Islam,
mhassanjp@yahoo.com.jp, 0. 75.
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woaea o ¢ wpifaera 3te W v

with you. Do not exact from him any interest (riba) over and above
that which you have spent on him. You have the anger of God to fear.
See to it that your brother has freedom to live with you. It is not
permissible for you to receive interest (riba) on what you spend, or
what you write off.”®

“cetR ©iR 1w geea efss g7, ora oft site IR 8 WAw (e,
1 % RErsiy 7 wat i 20 ©98 | OTe (SR AN I IS WG |
R SR T W Iy 7 I TR 9AF W 4% IR A | AT OF 3T |
(ST ©IR-03 WP W (SR AR I I | G 71 476 39 A T
I WG, OIF SR I A%F Fq1 (M 79 |7 (ETSHFH-9 JITS =% TR
BRIG w2l TRRG: €3 o e TSl IS FTR 6 WAEFS 4 1)

Q. Exodus- 33 § 38 (®1771%)

“CoITR W W @ @ O 417 WIS TRt AR, SR (SRl O
el TFIoH T A 9RO IME (ATE W W IR A

O, Deuteronomy & 9 8 3»-20 (T1SATS)

“CSIR (SR TR ©IF W 41 G 7t - weef eoa o, Iw-
AT G T 4R (@ (T &G 0 97 rew 7w, S oem@A W 7

TGITIR IR (TS AR 7 wiew (|is) 3 (et Tk wge e |
TS @R YT IR I | 9B Arge M AT FAT ewie e T |

8. Psalms : 15: 1, 2,5

“og! TR ST FH A (2 AR Af@ o5 fifars @ 35 ey
¥ T *T 573, LN I IR qR FTFI 7Oy I ICT; (4 O 0
A AT M WA AT TR IR (AT T A e A

@. Proverbs : 28 : 8

“@ T 4R ST BT WA O Foew- oy I AR, 67 ot foem
T AS I T WIREWR g e Y

> g, WM, @R, (WORA, The Prohibition of Riba in the Quran and
Sunnah, p. 64 |

¢ e, I3 WAT DIRA ¢ @, 9%, TG ITR, TR B 6 6 (T, M e,
TR NS AT g, o vy

v AR, vy |

b Ty, ofF TR, S . 20
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& Nehemiah: 5:7

‘oo WIfE TR AR AT IR QR TRSTT T IR qR
e AfS-[IZES; SAd IR, (SR TIWE 7 AT I, SR A7
©1R (IS W WY SAa Rt 93 T-ATeg 3y @wdfE 7

I THameR b @i W Wk 93 T3 feew e, s
T I 3F | OR IR WER @ [ T wEw wres I A w
&1 | (I8 (TC MA IE TAAFTN (IO AR AT AR G T
T

* 9. a) Ezekiel : 18 : 8

“( A IR (AT | @GR A ATA6 IR A, (W A I (A0S 7S A,
@ R StFa TG AR A} AWM IW (A, (@ G-
foifre st 5t «R W fAfe-fiy Afete aeew <@, R Tx
S92, f5aR Gt #Afaae =1re T, IR T ey (7°

b) Ezekiel:22:12

“QTA SR ISATS TR T BAWIIA A FCAR, SR I (AR 93
FH MW IR, SR PR 8 T W @IET AfSraNma 7m
(TS TR 3R SR WS A (9107, I T g (7

o «of o7 fafdrs

(W) foerem WERE A | Y O o6 A AT | O IR
T#F &g The Gospel of Jesus-c® I fAfes feet |

a) Gospel of St. Luke : 6 : 35

“, WWWW&?{WWW Q3R ST
47 MR o) (@ {fm @GR 7 o= o =S @’ FTFE A8 IS |
WY (SEAY WM TR W B | @ 5N quR ware, anefs,
WFOE ¢ AN dfes "

R T AR, “¢IR Ao, S Rfvarn fdg wr=t 5t 33" (Lend, hopping
for nothing again) I”°

v S, ofe TR, BAEE, 8o |

> g, ofe T, SeEre, 42 38 |

- By, ofs T, BTG, s 38 |

> g, ofn TN, BATWIS, 2 28 |

Ty, TTEF, 7, QERA, TS, 78 us |

> TS, W T, JIHAAE TR FI T, oF We, : QD |
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b) Gospel of St. Mathew : 21 : 12-13

“Fo T T (IFETE WIRST) S IEW R ORI T g

e orE o R AWR@ e T e g o s

Gfete B @ (T TEI AW (e (ripping off) IR

ffeeet) w3 Tewew, “9bt ERe e @, SR W 3TIMe 9 TR,

g (ot Gt (BIRTAR SreeRTl Ay g 17

T (@, TR {2 IS T oS fem ) v @R

fff s QNI W 97 8 QN e I MR T4 e @u e

e (To0F T @ [ @ I /] T 7 | W” fTfdhy g W

fem 79 9oe (W & fEm | o fafTrmedat «R Tow A fifem

G qR TG AoRN IW (@F1e IN-W@MH IR) AN TS |

SFHTT B e oW | e T @7 Reees w0 v 7

& yuf o fafs

a) ool 57-93 (7 Wort, AD) fRfsemg sm @mmw Wi’y At e
7 7R

b) @ 3 (2000-1400 BC) @7 FRIMAR (TRR) =9 (@ IAFAR
TR SITR | OF AR AATS] IS IW AT FATCA! TR |

c) @ 2 (900-100 BC) UTS IR 9 ~geena e & ey
T AR |

d) SifSriet 3 SRINET IIER GITW ST T WEF reret @3 Reey
WEN T FEN; QTS JrEA 8 FAWWI &Y A 6| if¥m e
e | _

At o Tm O @1 v B @, “AmR ofewmeR”; wdie

AARITIR IAGITS @A Al |

@w yof 5 Afm

GISIFTT-9 (600-400 BC) (THITH) Se Yl 21 AR R AT

‘0 TR A MGIAS T4 TR | I TR, “hypocritical ascetics

are accused of practicing it.”

TRIR To3Tw 3w ffRw
v @fFens TR TeTwe v N e |

* T, @7, @RS, S, 43 20-9) |
> feRefs emfew=, SLR, February, 2000, Lahore, Vol. 01, No. 02, s v |
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So W e SRS

T AR LTI TR (T, (I IS W Am Iwf, I
*fe3 &4 2qi Fa R @ s s

wrfRema vfEes s|m

avw e wpifae AN-anResta (e oF IR Wy arfEeme
PR LS FOPA WA FLALRH, QTS G ICAEN QR 97
IR | s Ffoory wrifacea T o 3 = ¢

ATICBT 3 &ABIN A< WA AT S =18 S HBCE TR 71 ICA0RA |
ffF e TSR, wwR ¢ FEw e Fhw T I SO R
frafest e 1™

ARTEI%m ¢ AR T aREETe IR S AR e ¢ Reafist
IR | o wdte wn RAR M gt FReen « fom fore oheg =t
foff fegr¥ sawed, “A piece of money cannot beget another piece” |
TR TS, WA GI TERT TS Tr Rfwew maw e s
A=IRE Tol A0 AR 37 | O [Keavan o qi3 few o" eo7 5@
WITHR T 72 A@ge 39 o) W IR2F F Tfos 77 | [l
AT FhAT FAP WIS 0 TR, “SEI ATl wE e -
7 a3f Ffaw ¢ st ren 7 BfF o ofafoy Ads gy e,
“The most hated sort (of wealth), and with the greatest reason, is
usury, which makes gain out of money itself, and from the natural
objects of it. For monéy was intendeded to be used in exchange, and
not increase at interest of all modes of getting wealth, this is the most
unnatural.”? “F%e AT FIWGW YIS TR W IR A 9 fw (4w
e BoArelT IR @32 R AT @ aAFferS T (At | TR Wl
Bt TR R e e ste 71, o g 3K svewt w3
TR W G- G SITIRR T0T 92 AFSfT FTow el 17

A GFEAM 3 A Reva 9 W FRACR IS [eiw afdqme |
o™ qteres, = (e W [T T I AW A ) oR o0l R T
A WS 0T I 496 I (T | GUFE IR LT AW (FS AR
AN W T (ST T, 9T AT WIN REFW TR WoR =y,
w3t SRR e fSfem W ent 7w, T gt R WA
3 | 817 7o, gt «ft wah wfs q@ wfio7 8 Ty |

. o Ter, T3¢ |
*% Aristotle: Politics, 1258.
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TS TR AT T I WA I SIAF P& Ao IR FofF acemes,
“E TR G0 FIGRY (common) FUW; FNGER @A HOWTSNR (TN
e Wiy, diaere ¥ couf wfver g T FEE TEeR
AR G OFR AT WHPR AR | ATSRZ ¥ewret FEF o
fAeB T o WA T 9T v @ weny [ 7

firyy 3 W T g e ww@ifss ;T qeme,
“g3fire o e 03I 4O Wiw - 97 ForT @R IRTT (35 SRl
G- 9 APRRIATWR TR L7 (FF FH-Fo8 (73 | Todlk S S
wdq 997 I 41 TR @ IfE @3 0

T AT 3 eE, FRA@, G @R (B g Wit
ST T SRS TR @R SR 9 W ¢ FAE WAEE I
e MaTes |

IRY @TE Wik e, kg wrffiagm, R e PR Fewde
AT GOl TS | YV (G TF (AT AFR WTHHART IPVT G
e coite frafare o6 zre e Sve Rftey =@ e o o oW
fofes feem |

@ AeTE: 7 Afefoe Qe 99 TTNIET, 3 08 |
™ Ibid, p. 34.
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594 JqrR

- @ TTIwt

SR STAE A AA-IJFAEI 19¢ WATS IACRA, “WEIR A3E Qe
FERH, IR AT I RN 7 AR M IR @, 9 WS 7
AR 9% S ¢ A A1fEe o cqrEe e | AR Twr TR
GifST T AT 8 FANITY; SIR AR | W A 2R TR O
SEAEAT ¢ FoTT quiR A A | IR ¢ R s e FReE
fREafb =8 2t = 3 W | W A AT AR WK AR R w
I | 932 (RARIRFST AT I3 fmm 76 -0 7= 77 |

R T ww-Raew

R o 3 T SRITSIET SR WRAA AF (&8 ) 1N TN IR | IR -
97 e fens gor o a-fRarn | fimbw Fhem+ 3% wd fBFedeeA, “to sell,
to buy and sale, to make a contract of purchase and sale; to offer for
sale; to agree on the terms of sale; conclude a bargain.”> “faern 341,
TS Zeq, - §fE vimw F= 1"

“It is the word with two opposite meanings, i.e, purchase and sale;
sale and purchase, respectively.”® ‘IR @ ¢ == T 7
fAAdrod wd Frar, wdie TN T @R fToFw, ey g & 1

‘Bai : To purchase; To sell (of goods).”® “31% (A9THy) &7 F1; fIF
0"

Joar AR uf Trr TRy | F9-Rems 1gER 39 @ I, w1
FFT (R W AS I [T | GG (@FF @ GR@AS AR-97 T
FACRH [T (FT (FT QAW T S IARA [T | SFSHTF TF-
T TS T [P ¢ JAW TS FIAT T | IR IRE AT ol
AT IR TEW |

Cowan, John Milton (ed): A Dictionary of Modern Written Arabic, Third
Printing, Macdonald & Evans Ltd., London, 1994, p. 86.

Y Al Munjed on Words and Information, Catholic Church Group, Dar El-
Mashreque Publishers, Beirut, Lebanon, 1986, p., 57.

Arbi Bangla Ovidhan, Bangla Academy, 1984, Second Edition, Vol. 1, p. 745.
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T-fRaT ¢ = e 59

R-4T Ae@t 3§ TI-ReFT FoE NA-JJAH = T, e wienz
RrEeTes Rfvw 1w @i ¢ 1o e fSemes *° e e fa
(TF) *% IR PR | WEAR @RS FTaw, WF o= faees | @
=B IS @ @, T-Rerw Tom Ry fron or Rfvwen g e
TIY g o wrn-Rermr Ao faoares | o) sEet Fw S
e T T ¢

a)

b)

d)

“Bai is conveying the title through offer and acceptance when
both of them are in the past form.”" Wi “IZ TR LB (FWR)
TS (FFN) @7 NG TEFE TG We/RfTww F41; FoR ¢ 3@
Torft WSIe FEH =W WA AT FA A FH-R@H TR IR I
UCIR Tl

Bai is *“to aquire the very ownership by payment of
recompense/indemnity of the same” Wik AT TR, “FF FgF

wrgey fRfFa/afesme awm & 93 mfe azd =10 )

“The terminology baai expresses the concept of exchange of
goods against the other in the process of mutual consent or
transfer of ownership against equivalent (value).” orfie “32 *=fe
A= FAufen fare 9T R A W AR R R

WY IR ZR LR AT @W siam wferemt e w4t "

Bai is the reciprocal exchange of counter values. “TF3-ReFd 20"
T T YR =ifEs [ 1

e G [TIW 2 TATER FeTwIetE [Rrawd T SRy @
fegmaten sihewt W @i 3% 8

?) TRRE ¢ @R e e o4y, o @ GRE 8RR SR

T ¢ Tv-Rews kel =€ | sfem @2 aam @W
37 T-f4eF W3¢ 71 | O pfe WS SR e Sestva, todt
N T IR AT T I A TR S AR FANG (345 97
cva pfETe e i fFdaa @@ fve 7@ |

SIE-FAAA 3 5235 |

Al-Figh ‘ala al-Madhahib al-Arba’ah, Abd al-Rahman al-Jaziri, Beirut, Lebanon,
Vol-2, p. 147.

Shaokani, Muhammad, Nailul Awtar, Idaratul Quran al Ummul Islamiat,
Karachi, Pakistan, vol. §, p. 150.
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)

Q)

)

®)

5)

I A RLAS

T fde 3 e w-Raw ffmee s 3 werbe afer
(counter-value) | §f% IR &R ToT U AR s e | 7=
e Irdtre Fa-fRerm e T At |

Tow oy AT AT Qe (equality of value) 3 -y zwm
e A afeyrR [Rfaww, exchange of counter-values. FEHR
I JETS AN FAW Fo T | AR SO ATFA Ty ANA gl
TR R @ |

T-Ran T i R [Rftw ot 3 o
T TOoRY IW AN, ot A wd [feorw w2 @ ) ot
Rrtrely R (dw @W A G fager @ =% @, @
T @W fafm o = Qe 8w W e 3@ o
WTHICIR RCTFSTE [ oWie Taw (ol (@ W W et
FrEe fafer e @rer 7 w1 o IR o | v -anw
7 ot wftafes Wy @ A fom, wu-Rear ows s @R
OFT IR A -y 3t Riqwemg v see oo wwgw
ARSI T 1 |

ARAAF TS 3 Airifes =S wa-Rame 9t weifegd =
wieE e At Ty, “comar Arifie Tfer ffare e
T " (8:35) W IPEENR () I, “frsaR Tu-f[ery heifas
ey gorg fefeme

T-farn o Tpneef 3§ e @ 9 ftrer @8 it
R @ feree 7t | qrs S ITIE ¢ AIwE W o, IR &fS
TR &I GEN I R-ITPR TW A| FR-Raw A R wow
T W T I8 WS [ IR AT TAFS T A

F-RGTTT ToF 1
TS SCEoNE M TR @, - Giffe = T 3 ¢

¥)

TER AWS! (equality of .value), ¥R ¥) o=t ffaw

(reciprocity of exchange) | T¥-R&F@ TMTe 4f THIT WA T GR
@I AT &S g T @ETIR A ER T W G @ 7o @i o
TRHTE SR TS R | W - W I A

* wrowT A, ©W-8, 7 k%0 |
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To-faFn @ A a¢

F) A NSt 8 FU-fawn 4 orw- fere ¢ e | Rirew TR
(@R A9, T (service) WA THT TS AR | TSR (@SR A0S
QIFCS ANA (IIN A%, T A {1 | TSF TFT 4, G/ I [ a2
TSR T AT WA (T9TeT o fof wreas g0o #iita ( «4o, G-t I W
TR AFF R QST FASCSH (T I TGS (RIF, AT -y
TACS LA AITHR TG ATHA AAdy, G741 A YT P TN AN IR S
A | I ZCS T Ao IIEBI TP | T A AIGIET GB1R Wi |
PSR I FECS YR ATSILFR JHT |

T. T 1941 I, “Justice can be rendered only if the two scales of
the balance carry the same value of goods.”” “JIfIb1 (@37 SI7R I
T T4 WG To AT qFR AW (YER) VAW ot @ (1”7
T, “The price and counter value should be just in all
transactions...”” “H& (FRCAT AN @32 U3 AfSEY FIETTS 70 201 1"

%) AR=ifq@ RIATH (reciprocal exchange) 8 ¥3-Rarta (rewt @ (Fed
Tow1R ¥ AR™IES (reciprocal) | Rterst & s (m, o @3; W= @
wd (7, fafem1 ¢ | yfs wffsrarm i 9@ =W reciprocal exchange;
@FE (FT WS B I@ AR, TN-REW WR  ‘commutative
contract’>”; We3 ‘synallagmatic contract’ |

©, wrengae W& equivalence @ reciprocity (3 Tu-Rara b
e WWS (Twin norms of justice) WIS Itares | fofd ITamem, “it
(justice) relies on the notions of equality and reciprocity.” *(Jt=174)

ST | Arrifes fafermeas @ o4 e (justice) fE7 e 1

TR WCAGA =8 AR (¥, FI-Ray Tor TR, R o
AT CNfES =18 2R Tow JOAre TS ¢ AMe=ifRs Ry | 7w
e T-fem @ qfo clifere =18 weR ey | arEER (Gls) -
ﬁmqﬁwmmmmﬁﬁamﬁm@ a3 ot g [
TR fum fari= st |

" BIR, BLaw,, B IS, ) S0 |

> RS |
** Nyazee, Imran Thsan Khan, The Rules and Def nition of Riba, nfo@nya]ee com
Dec. 2000, p. 5.

B B, au, a: i, o a0 |
www.icsbook.info



»Y I TG LR

o-Rerers Ry

- AT FTHR opre et e 75 Wesow FeBIR oy '
Emean 9t fiffmn wre T |

Brotetd RITR BTS M I (I TR (¥, FISBE e e

T AFEER () Twewrex AN, 9 8 oRt Fu-fTwm o g

rETed @ T-Rew 3 R Foft swwe; wm fiffmem o T

23 T-Rere «3% v facaces |

FAAGFITSA IF - FICHR Syt fRedizeers g 3 2oz ¢

s, firrens R (like for like) A TOX 397 THMS 7AW (qualitative
equality) = =2

y. ewwm femfi= (equal for equal) 3 Tsw ¥R +Afamd W
(quantitative equality) ¥t a3 fRfFweR Rl Tz 3

o, ZTywmm fRBWFM (from hand to hand) d AR~ Rfvay
(reciprocal exchange) 31 |

uy fog R wer W Tw-Rew /TR o fAdwar [uEd

RO 3

S, AR AfS A “wifeyg FRe Fi'gT’- @ W A A AR
ST (mutual consent) Fdfae @ @@ witw (& Fa1 taw 92
arson Rivaem e ok

3. 2wmM ZHWA (from hand to hand) 3t s f&fqwm =2t
fATs T o T e 8

AASHTOR I8 F-RaFa
FH = oy Miaeew Ry

>, Frrers R (like for like A HAST It qualitative equality) 8
TR ARSI firpm [REEem 31 Tmere Trors a3 To7 o 3T
s R o147 Il | 4w St e (FW) ¢ & (Tre)-3 @
T FRCA; W F4R6 Foe ¢ Trearers (Afmists wet) 438 ol
T FTACA |

Ffeom QAT IWEER (M) TATS SRS IR AWEwed 1
W AT - e f[ifm 30 @ a3fes gl sifemas 7
I | Fofa wer e Tt fAtay staren v Ay wewe 1 o =
e @ s Rt R 303 g oy v @3 omes OFS Wee
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T0-RaFw e TR »q

¥ T W fAo fnes | (R it wa-Rew ¢ W e
T 7R 39-39 AR 9¢-9b 1)

a7 QA (4B OB YR (FOT TR (A, ANSCSR 6 IFI T4 9 6
TRTS #fy A St REEAN @ ad A F9-@@ w7
I AR A (volume), 8OW (weight) I eiR fofers Tox
7R A m T IR A e @ IR TR g9
TR T AR Frer, “finem [fieem o rr sfimdss Aget
fRem F1, odore 7w, Ife TSt =% WA Tow A TSR W 1
“gold dust and gold metal are the same”~ Tt 33c7 Afirex @2 &
v (@ o qreren, “a2 d iR I fatm @, et o TR
AT T, TR TS 79 | IR 7l 19 = w<fforees I Tww
W | WA GOA (SAfR) T 2rer Tenft FNA (equal) TH T 70

W oY g% WWieR (standard) fofers g #ffmd W wm e
@ | GO} BFS TR (superior) “NF SR FAMER (inferior)
R Tfereen &fs Taa (T2, generous) TR | NI O PO (T
AT TR Sewa #Aeny e waeg 7°

oW fER, wEmm e ¢ ferafs o Smifir st Sewet
TS (NG IWRLS | GTHS, HfFwm T Yoorta sefHhew
fre® @@ S»b-q A Indexation-97 6o WHPS WEE(es AR
(TS I% 4T2 HETS Y& I TR |

fog eI AL @ IRTR THS (R | IV AR TW, GIR TCSF A
26T TGS FNTS ST Wb Uf6 I€F TATILA AT N7y ffos =w
qR G WY B T AT TN | W@ @7 93] WS q duifoye
20T I AR ST T TN I [T IS R, A Prs
TS AW (77 T | SR MYfTE AREITR WAL @ IFNANR & S |
G, @, OEI @ SR ILNRA, TF M CIHIR ARTTS Gt o1 =49

‘finErs R 39 2R | TR I G IR Q- AR SifeTs
ey T2 (ot M AR | YA frEe Rfpfm-a3 wrm wifers

At Al-Mabsut: 3@ W, 9w, SeEw oW fardh, info@nyazee, 2000, p.
15.

T, F: ¢

% fre T wm-GmfR, R orer gaw ow g OIRAMMR, Sav, 8 v, TS, |, 8, a7,
TAIE, % 305 |
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TS TS AR 71 G Tmm e 9IR I eI | fofy awem,
“TfSsrs fir et St ¢ foFea @ TR TR fipmem fAfisfem =
[ T AR 17 wepgfie fepnw Rsfemce sffmaae swer sy
Q32 Tod Az TS AAS 7Y | IRG TS W (A wm-five e
&9-TE RT; 5 RISt (NSTIF (I TEW) (7 sAfqaneters et
[T | W @ P (FIF AWR (R @, T 8 AR @3 ¢ ey famw
70 | 9diR 7fo fafem T, 93t @ik OO RE A @, & g Ak
ST A |

SGE AR @ FIAE AT PR SIRTRs | s3T5 8 An
Advanced Leamers Arabic Dictionary-0% ¥gf® o foff awmem o,
R firrr o fort zgweg AP, Y, STES, @37 (correspondence)
8 FWS! (equivalence) | fiFm (qtF ¥YS WA-LIHA (similarity) @
ST (YT TYS AM-TANGHTS (equivalence) =R Aifsqifaz sdq
et e 5N I @, fem wm AR edue e awle @
oy oo® = faffer dfimare e oM 33 | wE-Tem-a7 Sgfs
faon fefa qeeem @, v st wfewe! @RI Iere W= (@i Wl -
e JR/ES W A e uE-pierre wfey o a we A
HfEoroera oy fon i @ Teow orraR gare @ IR TEN (@9
Afgmetste wwet g, TR W sl @fite W, Twe ww | fofN qrm,
23 TRe B e wiRe-9 Fites @, WE-guee @ WiE-Tears
O TG A1 TR WEA-TPHGITS T @ AR o SR (R I9TS
W, FIEY TE-SIRE R (FIE A9 A ARPIANTS ATS! IR 7[R
T @@, @ 70! &t affaicet e, @R @ft 73, SR @i Fwe 71
efie @ TR I, AW, W oW REw A RIE ) T/ Afe @I
wfere e @, i@ «% i R[_W, @, SAg@Fst (fitness),
! (suitability) 8 WA (status) WA N |

AEA-FAAH IJIZS Fioe s o 90t €7 TR 7R Feiemd, WER o
e R TR, "SR TS (SiREER) R AR (8x:yy) | wER
WG JENRS; “COINAl (TN HAW QR Sire 1% e et (i)
FA ST, ST i 35S A (9 |7 (:399) GFI WS e 1%
SIS HASILFR LRI AR |

R Aifiv SITER, 731 T P ¢ RFAT FEI, <8 b, BT, 7, B, «¥, S, o2 sov
g, X, an, A, 78 do8 |
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TR T3 FIaTes, iR TR OFa AMETSR 46R g4 TSt Ruw w1
s faEeam I AT TS TR MyETeRR o TN
TI¥TT WA IR | S ol @, 7 ot T (Refers)
S T {6 *E o@et FIACT 738 AAWS, oA A (genus) I WiSTEIT
GAAE TR A TIPS TS T3 TS, G e T IR W T
TR AR (absolutely) A |

TR TR A, AU ST AT (@R R T (R | AP IR
AR G, FR AR Fo IO X (o A wrere firew I
R 2R | ¥ = 71 v T IR @, T aw e
R TR ASPTCRR AT AT A | G 73 00, I izfin,
I W, T A 8 WY 3BT 4R [ewer T ox @,
“AITER WS AR P RIS FW (W (7 2 O werw (e
e wTees @, 9% A (e oRfA AP TR T ST W N W
feg qme R e <irdey Qe gt e (R <@ &t 1 W e
AT « R IR @, ‘T 3@ F T (absolutely alike) TS A
O eifad fEBETR (T oI A we fAwe IR TSI 9F [t
TS TR GR T TG T TS TR I 7T 1 TOIR LS TR
@, FTGITST Y6 NN AT AW AT FI9 ACHR WARS IO (3As)
i fafiefem-az e o st |

TR T it @, TR Aweed qft 3@ WM a-ReEd oFa
AR 94 8 TS N o ware firy Fwe; g ¥
AR CF O Ol Trffre’ o stg 99 @ TRTS AT
T TSR 2 RO B FARA 4R Tyt A4l [ ¥t A
FA RY T 0 AT TraeRn 7 IR ¥ R, (I TGRS S{ly AAHITSA
serR fafamcn <ifecs fafes =t

T W A GR WISIE (@, 9F Tred Ad) e Rfvww s 7=
T T AN AW S 03 79 @ R of oy 7am oiw st
TR T AT TS AN SN (W TR A | G_A Afows
TR, TEfEE ¢ VTS AAY | JoIR TR TG @A
v FH-Rewm (Frae (ouf frfmmets a3 To8 8 weifigd o< aey
T T |

@,y O, i, o 309-3y
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Yoo W TS SRS

IR IR () TSNS firer w4t G ARRTE EHA, FAR I FHo
IR A% Frpers R =t S 3w @ 392 fRews @, (e
Aqy, 9 I T GTTCST LA QAT ¥ 8 TS AAGIG YIS A TS
G wIN 3 Rfw o w1 AW | 9w 9T AT IEETR (1)
iz FenRfes Afrem e T | 93 9 TR, “abt @@, Gt
IR | @ T gufes @ ) ‘frmEw [Riefew aar gee wweln 3R
9T AR |

QEfEE ZAPT «If TSRS (TR T T (W, IFFER (M)
(T8 9 I IEEW (A, “QF STSA AN 9F4-TTS NI SrorF
IS A" I IFER (M) ANR W G (message) TR,
ATTITST f5 #ATHR Q4TS ST AR A6 TS T 9R TFTS
SIS TR TCH AT W (T P B T O AT WI=R TS
@ " o u R it wr e . faaw B @ @ -
TR R fRfte sares 93 e g1 wpRe saw o fcres |

IFER ()-9F ANTS @ I B (¥, GIWCSF A, N A GRE
Ay R @fite oo 30 | iR Bomr offs s e F4-
aUETn iR R | 5w @d-TTe I AP TGS TSW ATAR sAfe
TR AN FIE QR ATARE T 70w A 9 wnR Y am
sfsrmet s W I AR R sae {oft om =1

AT MR NI e Ser'a de Ay i v 3 stfime
ot A o fFers R w9t QTae oS W SRt ST T 0,
Tt fRfce of fAdre Fate 3R T | TR [Rfey 97 ¢ @ s
e Tevae ISy %9 ¢ @ it | oI (@ Fw@I ©ER AN
(T VIR TR AR TS A AT AMHFE 120 A7 I of ot
TR (W TMe qUFE (W2 | T T AR [Fwes 2 MR swe
R IR fofars a3 ate {11 (e qent weiRe | Bow Sfafie wg
vt IS AR (FED-9y) i AR TAPT =g [H7 (Jts) fFew @2
FAMBIR =2 I e |

WSs TR Tt WA (A 7 @t e W g @1 |t R

T eppfere fee 1| 3 wfarw fercatem, “(omest) 72 frezione ffas
a3 g fepy 339 | MRRTER et hde, e TR CafEey wedl

». o, 3, 9%: BAGIG, 8 oo |
P
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TY-fRaFw 6 I o)

GEAY SIS TN FAAR O 9FA FW-RMH I Rfvww 39w | w”
SR TR aFe " w, FEmgER PR rdten, e (W
qurary) e WS ¢ wAR o TR amifaw (@m W o o
T | TR (O GPNTAR VRN QR WA Y WK @A T o @
AT, aEE G W Y5E THI GEnAS fEEm FW-EfH | T @ @
T WS FALLIR WS ASRAE IR @IS AR SIASCNR WGITS TR
A G (FBre 4 1) @32 FAR AR Fo4t (Fore At Y)W AfReR A
@B sfama R 303 fies e 72 @ e 3T Ao e,
“@ T TRRTE T R g AN R Wi R[f w=mm
ATAIS (T (I AW (741 78 | @ TSI ATAST FIT TRA L& 9
S WAY [T TEAFAR LTS WIS AP FBCS!, WA
e TN @t T [Rfaee T A8 gz ww) fm oo SR
QTR e A 7N B A5 Frow (6 ST Fw g o S
ERERA Wi

& A T, Bl IR, “AIECSA (N @ THS WA AR Az
Rffwy 51 A ST WATIFE TG AT @A BT R
goRe @ AR FiTR WS g | g R g e ot
(RST 8 QIR SITH TEAT I W1t Ik |"° @o1fiy Jmw 779 @3
QTR Y LA [ S 8

“It is hardly to find some one accepting inequality in quantity if the
two items are the same in quality, but there is every possibility that an
undue quantitative discrepancy may be acquired by either party
through quality difference knowingly or unknowingly and with the
satisfaction of the both parties.”*® “SweTes ¥ TR 7w 93 I3
QAW MPS QA ~fITT SR I Q29 IACS S W 9T @FE @
I sten 3=, g Aoy w*Ha W wigew deE @rel-fRrer @ @
OF % G AN 4T FAE AR GA-TI I TRSAE QAS, ToF
TR FROTER Ay W57 wfdme F0-f¥ Fam T wereerwe S
e sifeme fATe AT aFe wPRF Y32 499 | ¥, 9%, T/ SRR TR,

9 BorATE, o: o |
¥ B, av, o, [, 4z 85 |
- merl, MEEW WA WA &A16TF, 4: do |
. BleRt, W, TR, @, o D |
g, 3, @n, AT, of: 338
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“In other words, the price of an article in respect of itself is equivalent
to itself only nothing else. In case the counterparts have different
characteristics, presumably due to the existence of visible quality
disparity, neither consideration will directly indicate the exact price of
the other... hence the notion of price whether absolute or relative
terms, is irrelevant to these counterparts in exchange of reciprocal
identity.” "SI, FeNCe GRS @ fEfWeR ww @
R e er swe 71, 9viel 9 @R A TR <@ 9 ) SR e
RIS WA 7ed RAAATHR [0 o foges @fHer afied o,
OIRE 4F (@1 AR TP W At ae ww ot e
1. JEAR FTEnces oy oy meww ¥ <@ vy T-Rean Wi
qrReft, f{aeg™ (absolute) ST¥ @ WA WAfFs =l (relative), F=9f
SRS (7

T erg Gl ffswen IRy wa ¥ wRR feiees-  "Objects
express their exchange values reciprocally against each other.
However, in the case of a particular object against itself, the situation
is totally different,.... the objects are silent to express their own
exchange values. For the price of an article in respect to itself would
be equivalent to itself only, no more no less. For instance in case the
counterparts are of the same kind with different characteristics no
either consideration will directly indicate the exact price of the other.
Therefore, the theory of value necessitates that another item be
introduced in assessing the exchange price of the object and
accurately measuring the economic relations of the considerations."*"

7% | AT 93 wfe W e RivT 7 e we ae | g
Rz @ o I @32 weer @@ o YRS T fower w4
,.... I i Fe s T et wf Fww 2w I | IR 9% |eeR
@fite R FWS =T T | TR WA [FH T W3R TWives g foFer Mo
T SR G (P AR AR g #e Rfme 1w ot e
1 S o wrge weifagd WA <o, e Rfvww 11 Aot w2 T
TR T ARARTT TR I AR IS T PO WA 43I g
A TS TR

2¢. TR, 3, an, VAT, . 304 |
T 2@, 3, O, B, 9. 0V |
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T-faFy @ A 00

O FRC FA FAN (Fg) AN AT (@R NI @ wAfeees sme @R
TITOR SRS WA oA W Afgnew [ivww sare fmay @ | @32
A 9w Rffn fFers Tew ot o W e $9e R oK Y
fofa frd staes | o a1 foR @ =i R et oo [T a0
Rarrerg o a1 e R 7@ opvwe ig@ W memw fArad
foraren | fof qeem, “qenaz Affms (Fam) o4f 7@ " @ I3 T
WIEER AT (3As) TN AfAt (AR FRTAT 29T IR R |
I3 GF CFLE WERF TP (3M3) T (HH A4l 1 wefeas [{fwezray «4ey,
o A G T ¢ W A FAR AW IR ot s | w@i"
GO QTHGE TSN S (unfair) RFATTER weicet 2 3 fMowes

@Ff @ @ K A, “If the two goods are homogeneous, they
have observable quality difference, the only way to assess this
difference is through their market prices. The prevailing price in the
market in its normal condition can be the measuring rod of the
qualitative discrepancy between any two commodities of similar
kind”*®, “swEnres ¥ AR W AT oo fAweld IR aFEia
TR TR QTR TR I WSIfe SR ATAE ISAF AN NGO
b orar® TS s AfFe s TAwe S A

QTR onY WINTS SNea (7, O (@R e Rfwen e aze s aAeyy
TN AR W ISR AreT-uE epifn ASfS AT «r wfefie wite
W AAT JAE | @ P T BT (@, @ [ AL IS ¢ AR
B STASH R A | IR NV Fren Trar e eoiF (AT Q@A
T 341, QRN & I T | AN TR O IO ALY FCACR, FoA
IEM | ORE TtafeT e (AT I MOR-AFG [ A IS (I
IR A 7 AW AR AW AR G AT | S WS I A5frS W
T ArTE ore fefars sere Rfvw Ta fadiee @31 caes ot

oy ee Trmfe Wiy wmat () e AT (FFF = av) gER W
SPHICE A ACAD TR T 92 ST 7R FSRere? 7 8 e cdeam
faffm cafire iR =3 T@fRE | aowETge WENRT I (3s) I,
“COmIE WEEE (@S, OfY (I Ml IRRR IRR |7 [OIR IWA R SiA!

3¢9, LdERs A ™ e |
¥ g ¥, a¥, SRS, 7 209 |
3 BorETE, o 358 |
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yo8 A e QNS

I (7 WPIR IFHA-eer R g [dke 30 ow o & R
w3 foUl-SIaAt 8 Tawat geq waFId |

A TR A, fEmm R[Rfefm/aRam ozfe-9z a3 sl T
%% 8 AMTS FAG F TH WI TGS ¥ F-RGEF oF@ aF
wHR O30 T fuiw T Ay F90e e |

3. Temwe frmentfia (AffTeets Fwet) 3 TETe Ay, wd 9 Gt
- TR o fRdaes Gl =S e memmw femenfis; ag
o TR AR e | (el et Ter R WS ¢ AW 9F I
(identical or homogeneous) TEHR 7 GTAR =T T N ga
eI (IAA GTAF AR TS JR | U WAL I (3A3) TS AR
TR 9% 739 33 o (e M A aoig AR T AN $1R
foeat farares @3k S aw-cf 33T fa@ 7@ I A IR

QTIS TR (T, ATHS 3 FAAACAF “Aef), O I AT T FATW; 9
ST @ @G TN | BAI@e TwH T T, Soo B TATIS doo
BIPE AM; doo BiF (YTF doo BT ™ Vewas ohem ww 7, (s
Y00 BIFR TBAM db BIFNR AAMG T 1 | TSR S Soo TR P77
soo BIPRR, Iwe 77, @fe 77| W WIW e efer s xH-Jfae
27 71 qfie TN Soo BIER AN AW doo TIF; WM IS @I W
Yoo B, TS 3 IR I ¢ I YRS B Soo BIFR WIW doo BIFIR |
RS (LS TSR > (e WA By (& ARG W
AU | SRR W 5 (G 1% WA AN 9F2 AT > (FfF & | @R
AN WS (A9F 5 (fE, F16 3 (& 93 SfEST @ (@ T 99 W
S fE W | @ AR TR M Pees, “As for (fungible) goods
measured by volume or weight, they are relatively homogeneous, and
thus have similar benefits (utilities). Justice in this case is achieved by
equating volume or weight since the benefits (utilities) are very
similar.” ¥ “SR Afdwe (volume) € 6T WA AfRMATIN FHfEE
AN (I 2N T (T, TATTLIFOI GAI AR &7 T T @3
QeTETR Terifiete (BeTa) T W AW | .G CF HIHR el
W amd AN @ GEW AN AN IAF MG, IRA g SAFIfTe!
(AT ST F |

. R e, RGeS oFt fARIgT eI, 1S, Wi am-TiEwrs, wie, o3

Sro-3v8 |
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(A5 !, FAOTSH #A), W I GRF AN QWA T ¢ AR ATOR
TR fAdifas @ @Ok feaw | o} R @iFfSE (natural), fozew @
T | QU (IFSI-RTF! AR cit AR ST Ay, o
CRR e I-@f¥ 0 oA ARE TU W (PRSI W
ZoT FEI W | TR WIW MR =R T oJt w7 IR I A
e fqm aov gwrey 1) G (el A el R G
PR R | T Fergar Hfwd @2 IR WA, it (perception)
cannot be acceptable between the same things, i.e., in exchange of
money for money. It has to be measurable equality as there is no
room for perception.” ™ “TWerdly W RfFwwma @t abt (erorwa)
AT W, (@NF @W TR [Ew 92 wres [m arvm
ARTTAEIN TS YRICT TR, IR SSFHT AN quwea @R )7 o
B2 IR, “FETeS Aoy R ot T Avea sAffme T e
TR =1 I R 17

T T @I ERifommr T el wfeesy =48 a9 wremes | oin
G AT o1 T 2 8

Y,
M
YC
asa / C
of N
Yy N Y,
3

fora o7 TR (T, ¥ 9 % R ST iR GFR TS @ T 9IT g ofey
HTZ QAN TR Y | OM @EITS Y a3 Afdme w{iea ez 1 ON

W R, aw, oF, S, 9 98 |

% A, 90 |

3, R, @¥, TS, 7 Sbu-d90 |
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RATTS Y «@F #Aflel (MRTA FACR | & MN @1 Q38 Aty Y- AR
Y fRffrrs R[RfSR waetre ot T@ee | & 3 OM «fme Y 7w ez
Y GF T WR Y I A, 7 %2 4w A | wekfiee ¥ 1% ON fE Y
T oIFE T IR oW 9 1 8¢° OC @ MN @@its C {re Fum 13
STt Btot AR | C TS T A OY,C 8 Y a2 X =% OY,° 1% Y;
G TEW Y @3 TR AW S o ) Rfwws wgere areek ey |
O F-AF WA P& T -9 WA WIR I IE; WA A= qF WA
I == F I AR | R C [ @ RiFaee g7 7w w1
B©U ATHI T WA (I BRI T A TR CF@ 9T WA TR
A S A TR | T QW Al @ AT IR AR 8
TR e w3 ) o} «rEw JET AT (natural) R =R,
Afge FW TN 7eW | qfwe TR @ Rw epfre fRm, wng 93
IR | T 93 TR 9o RO o7y weanst aeaeg |

T, TR Bl AR AW (Me) WA GR TS YA TS Frew v @,
TE AT T IAT (M) W sFGAS SN W T IR WO (@
e TR @@, “AER W3 T @ 93 Sty A, e weRfes
QFT TITST FAAARAT Ael] A1wre =01 | (like for like and equal for equal
A GF TIT G SAfie e ) (7

feff qremEw, “wndd (MR) AR 932 TSR W (WR) R s
20 VSR T AR S A | ARPIR d000/- FAS @ QI NG
AR qFR @TR G (@GR R 320 o o @ers 7 9=
%000/~ FAANTERA TR S T | G FATET ALS F4T S000/- FATEH
Bfoa W (A I T4 AR AL, (oW @7 AN TS WA AL |

... a2 TSR T R cvm Ton Avve oy TWiw 207 OB ffy 7w
eIl Rfasa oFta (spot exchange) @ &tarey, coxfy Afs fafF <
7T (FTRS O AT ey |

LB TR (T, ATHITS I€ TFH-erq, 799 (@i 1 S, Tou 399 77
0T T PR A7 QAR AR T2 TN TN IS IR |

o i, «m, T, o, 4z do |
°* PR, @ of%, fReRefS wewA: The Historic Judgement on Interest, 1daratul
Maarif, ), «ifdss, 000, %: 380 1|
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Rfaee fRem

s, Tt AW (TS (@ TS/ Reciprocal Exchange)s $3mt 33
Afrs Affe Te aiter wETes @ T-faer w8 Ru . Wi
fezmfom (zrer Rfwn o) | w== fog fog wtes @ wo-Rarme sy
S RENT @ W3R fuE- Tawe R - @ g | TIme
RETfeae orA RIAR 70 SEMEF JIEFE (A8) S AT IS
ST AT IR FON WA W | (@A, “TAfFe A A
ToAfgs A", “QIH BN, QAT P, “q ToAfgs wir ot T TAfge
R OR A fifvmm s W, T e g (2 o [(fE s W) a
TS TS (Wi [Eee) ore @ W one 77, fe Tt 9y ot fa”
“cerat GAI-Fet WiEeW [ s ) et 71 (@e e SRR
oS a7 | Fwgfe |

TATR @R ISP AHEe 9 azd I Aol g ¢ Hwws
Tme @i o s oewfds T s [, Sefys
AT WL 8 7T |

TFIE @, T R o Face e wfieret w3 i
B AR TR =6 e MR | T -erw ¢ A et o
IR v s TR R Ty | @I e w-Reaw s
fge cvafld efs Tm ~tore, wmfes @t we-Ae1, Gt w=-3am
ARy faat A W wrrera R 2w |

e [Rafier Teadt wedlt feres it gifn s,
FAGITST (XF A S GICed @S, 9o o447 1 = s o-Raxy =t
fofim | @3 fm wie 30 s R <01 oo A s oe fa
T T AW | FH @ TR T AR, (T AF O F AR 7=
e fem o3 fefrs /o TR [ S9-33 | o) R B1g @
TFAI 9IS (@, A9 8 (A CFC @ YT ST 77 | ¥4 TR AR,
iR ¥ Y | W SE WS, IR-(WHEE (e FH-R[@w), AR
(Sfaw faepm), IR-3AMoTw (W™l &F) @ ToRReE Rew Resam
STV T AT | TR WS (/IR T A @ (A e
»E | YO @R (VAW -1 T; 2 9% (TAM QY | P (FIF AITS WA
e HATE (Y TECS AG 7 | SR TS, FYia ¥t/ [{fim 9k @
FOH TPIAIR CIY | AR TN CFT@ WHATR 897 (e Iaes S 7
Ve RS IR W W ARTAR GRS s & 9T A
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T | are 93 Fo9=fBE counter value ™ ; A TWE TR AR
potential benefit-97 T |° (I (FIN AT 7¥e 47 @ @R A
T-Repges ffis =t I oy AT SrERs @l Adpr oo, sffwe g
AR T TR I W 9 A ¢ W G TR A
(Ribawi Materials) STff® 3q1 TR R (FA 9% 7 297 8 WL
e w-Rern fFf{s I I Fewt TR | PR @R TR WRE w0
HLR TG (AT CTAICE I TR 9FR G 911 ¥ (10 31 0y
I T frcared | R sEeem w3 AR TR A w-Rems Wty
TR | A W E 2ew A e TR (¥, IR Aph TR Aww
(concealed, hidden) i@l W@ ¥4 q (A 8o IS WX THR S
(overt, menifest) &1 | 8T fAfdw o1 ToRm ey faal; o &M QR
QR P A SR ver RIS fAfm v 7o |

Fami fRTEF-97 o T T AR w1 foR T I e |
7 TS, MW BAPE-93 o Tor “93[ [EfRS M AR 999
fqdifq® A7 (present determined commodity (ayn) with present
determined commodity (ayn). & teCn, @3 =f ¥ = A BT
ot SIrE e Lo, fiw Tmive 39 3 (93 e (RTE S [Te) |
Foar TmA fRafar o g, “ofw @ R[fqwwa w1%+" (ascertained

commodity for ascertained commiodity.)™

e anfy g @ IRy, “TmE R gge ered wr
faétaet Fat (ascertainment), RfFITEd «o7 7' fofFs a1 (identification)
aR R ed-TW s Tt | w-Rarw S orvr I SeAfye amE
(TFeI-RATaFet T T A T (R, IR IW, G &I [fve IR,
WN-AEA 53 R 9T, AT I A9 IW AT TIWT IS AR |
f5g @@= a3 % A TOY AT T W REIE FifYe e ormE
AER T (sample) I RIFIR (specification) TN TS F1& F!
TS W) TOAR T R e wreed gree e =@ @
*fa%4q (inspection) 3 IFAF (specification) WHITH A1 T | TSR
A7 TWTR SICHIT Lo A1 A ofRgres @R fdfs s zre

°5- o, BRI W A, AT, o 836 8Y |
% BT, 4 S0 9D |
- A, S, o ¢ |
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w-Rn ¢ e Sob

AR | TR R T, B RRwf =6 wiea e fian 73 I9 MR
(Sr=iel) B =

frgrfdn ¢ IR WY TERs TeAIGRT we:R I Fieog, @ u-Riarn @
faat ¥ T Twar WIS AR, ARG ¢ FAF-EIRT A
ifSef |
TS, H TR TAGICSR TG A7 9 WK A F-aww | Joar ¥4
134, W ATHITSR #A97 e FA-feFy WA, 979 WY A7 [ e
@ | aTe 42 FI-ATFAE 9FAT Ao ARTIATS I OILF QY T
TATR; WRR ATSICST AR AT F0-Rerw T qrag 9T I s |
SFAe SEed 447 ¢ wede e wu-Rerw e R @ e
TOAR A @Y W SET ored ¥ G wE-Rwm fim; 9 @9
AR | ORI, AR-CNREE, AR-AEAN, AR-TAET ¢ TWRTT
T JLATR!

faSire, A I (AT I AN 3T T (6B A AR (FIA
% IPEre @, AR T o Fdifde e [y I PR oam
fafre Tt Wy T | o RER g e, W TR 9T 491
IR A (AR | WA WA-FAA I ST AIZAR (W fRiaenss = weg
ftr (3:30R) 1| STRIGH T AR TR 93 @0 AfF F-RaFw | o
e Fia S Fu-REae AfF AfFving cam fdea sa wsifi] |
ORI ALY, WA I PR 34 GFA IR L& 7R |

oS, Al TRAE TR (TAAR potential benefit-93 U vt Rt
TvE 8 33 AT ATIER ITETR OfIF Ie et W ANCHT T (time
value of money) &ASIRTF IR ATF WA (I & QB AqE )
OIRG!, FITTR S N AFIR R A AW OTR T 6 qIA I |
FACHG/CTAAR potential benefit WR qR O AW FICH offe- @FA
T 331 TRIT Q6T T IRATPE ForRifEe IR A7 |

vods, AT =S SR Trgd ANFTNS IAWI (T T, T Ay, Y1 9
R Ta-ReFn oFaR s @ 3 w-Rary pfes e faal ofe =0 =@
FAR FRAJA (ribawi materials) AT I WAB (@ Ay =72 |

o T, ii s, W, ’I: M09-H98 |
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30 A TS SRS

seers, @1, AP/fR aE-2am Tk oy [ O3 o TR, ot g3
G RN WHA-TAACA T (@ I (@3 | (IS (IS A, 9B
THIER W s 9 zee | R et @ 2 T o 7ok, T WA
ol fR’f, ‘Rl @ @ e’ Topfi | IRTR @R I @A R
T @ W A AWML AR @ A IR (e FANe T
(TS {3 T I @ A | YRR (W [fim T ) o[ wwre (e
o afS e 5 s |

TS, IFFEIR (31s) Firmmm RfEfem <= Tuewss Ay, wd ¢ &R -
fATreie Tow TER 94TS TN AN WU ¥R Ruiw faanes | e
Aeae fErenfim It Ton wem dAffmie T T weR o
ATATZA | SR S TSR A, Y/ A GER O AR TS Mg
W R Fa0e TR | areR W, i @ win e ww ;93w
T R wm wer {3 e wr ot fraes, 6 e
T | SRS TR B M Twr WH [ e o @ W
@Y \2; Y o T O R TeRk M [REWEE o T A
AR T, @ I AT T |

TR, @ N ReTag @ T @, TEW INNe ¥ @R ¢ A
- s 3w | /R TE-TNE T R M AR
7 TAR; A TR i e o ment x| IFFETR
(3Te) THCT AMIIIR WIS TC0RA; I AWIACE &S I AGANIA o
(IRt IRCH | AT F-RFw WS TR @ foff = o |
WiEmieR IR (3) e et @Fweaw Fraves; R fArem 3 9 @R O
LA IR (AT IS MGy AR T (Aat 20 TIPS $iF 9oF
o0 TR | QAT (FANG Aot @i a3 NS To-faern IR0 | T3
AR G T 4q 6 A EEe orY fEEm, witg @3 e T 9 T
AR | @ FAR Tares ot (Q9Y) Fafshs 7 o ¢ AT wa-
Ry Y S A |

gt s o=t Tame e goer a3 Ta-Reraes fRfes <=
TAG WA Y A AN e TFA-REFACE S T3 AR | S
g FAE 9 AR TR @61 W T ot TEe A
T-Rome 13 TR | NEE R i@ TR W W

* 7@, R, au, oS, J: v |
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cifem o T ofe Tu-Rern v 3= 3w foomes 1| 39w wigw
3 TN 9 B BAH QUN 07 AN TAS] ST IR |

TR e, e e o e edtw s o weeweE
e Afff6® | Wi (wTn WIS ¥ ViR e MYty SR
o7 SfefRe () «f zam wfem o8 | Ry e wn-fRew
(@I ATTFR Y WA YHS (deferred) TR A QTS AfSfAE (Twa1) <
A, oA ARAR (specification/standard) ¥R @ SffER @R Ay
T fRern T3 ate W it @ = 1% @ et B wqend waws
3, A1 - W [ IR AFS FRE IR W AR 8o
wfefaraa (wwer) TS | @ TR TR | wiE Wil i Iy,
I8 9 (standardized) (P A7 4IZ TICSF AN [y fere
oy 79 @ ae W W T | GE-3TAH T AR FH-RFwe
A ICAR | TA-FIAE 2 A i (332 T [ @@ 31
TR 1 T I @ 1w e (@, iR gfeery eI T, 99
Weers fam e e wa-Raae Sqmms s e (7% g
Tmie fRvm T W @ s @RE A @, w-Reww g
I e Fom Rfawy Fare 7R, WA ©f R o1 e 0

AN AR (7, WA R ol e s T 93 9 J0m
ffrrme qrs +ffta 1 | wie Tami REmfies oy ora f?

frgrfmom anasare: «3 T ffs Ium 1 R W@ TR @,
R T TwmA fEamee o IEe irifie e 3t [
BE @F MR SR SIHIT AT 1S AR ICACRA | HECAN (AT
TR, T AT, GHTS! ¢ TN IR TR T @2 N | qF
¥ ot o Tamim REfm o I (e e Rfm 3 seifee
T T TN TR WR (I A A A | TSR T [
A oM WM @7 &S TrAf T M=fFFE [/ A reciprocal
exchange ¥ 3f& F% Tew cwoad Awarey | R [REAFE-93 Rede

B, o: dog |

ke e AR 7 AR B oA o R, B q, o: ob, TS W, ¥, 9, T,
A S8 |

o7 fam s wiliw 9f@@: Al-Riba wal Mu’amalat Al-Masrafiyya, 1% ed., H. 1414,
p- 34, ¥g®, R, A4S, o s08 |

** Ibn Qayyim: I'lam, 1, 359, ¥%: amfh, crzram TE, s, 4: dobr )

8o 3, @x, TW: TAWS, : 208 |

85.
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o RAR T AT TR AT I9Ra I e | G_IE 9@ [
A IR AP |

Q. TFMET ORFY & ISEAR (As) AERA, “F W (e AAACS”,
“FAg e 71 @ A, u e et A, a1 S Rt
SITS (FIF (WX (73, 57 Tt et ot {1

AR e wifsaife @ 2oy, ¥ (credit), PR To0 aWie (delay of
payment); WI¥ AT W¢ TR A (on credit) I°° 9% WL W
TACR TAWIG I (AF Y@ (ReT TR (@, TR fa, w1 B
T ¥ @ (7 T-RFuR MY 7S | Yy ohe F™ R
a3frtes wfefie e et am o | Wit gzfirs <= g @
W (@9 A® T-Rarew; werfine 2o qow, T - @t o
qF AR AR IR T3S HE @ @ [T @, TF
AT FAMBTS [ A TSI = 7= IFFIER (3H18) 9dA LRI
¥, TR TR TR sFgel Tome | (T, IR (18) W@ 0L,
‘T TR WRETS” | AR FFE SAAE YAerE B o wd?
QTS @ ! A7 AGRS A (7, “TEW QG AT TR (T TR
F2— 97 7T AR TSN 0FG I JEAR | (S AR DG 57y
fogrs Rt (7 TR A R AR (@ oFed oY 9 R @3 S @
T IR W@ IR R AR | (T (FT WRA WA @, @
AR TR TeIIF 471, G512 Tt ARTED (perfect) At | T 7 vt
I s w4 QRITA ZTER |

QAT T@E (¥, AAT (JM3) T SATS TRR-ARA T TR
IEIT ARYA (Ag) @A ¥ @ (R @R qIFS wfefeg [
IEACS; AN A 8 WY Fow - A IW-&fH e o]
s S Rt T TA0SH A QR @ 4T FI-AFWCE Sl LAY @0 |
NI FEE A (FMe) T SITAR @ TS AT IS | (FC (I
R YRR 3 RS () A6 TR | (TR O B W)
R fifey 3T (e w T, foRwe cMEdRR ARRNTE (Fs) FIR
ST % TS TR FCAE; (I B WK () S @ IO
AN IR B, (7 7o Fr=wiafiea@® 3 ohem T | fogme

- Cowan, J. M. “tfiwafes |
- oqm, R, 9, TS, 7 o |
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IR AR ST TS AT I, GOk gmfie 7@ @, Siwa
fonen T #ow fem a1 |

TG e AP (M) AE ww-Ravorm cvwme T RE2wm o
TR @ 7 et Ivww TR | W fimem @@ WS no
wfite Trfte Tlter ot o, o Teew W sMfarety R e
TS Tt FAaFw oo Tt 2w WA TOMS SRS shext zoafRe |
TErR IS 33 WAT (JMg) IPFELRR (3718)-97 IGY (o IRCRA TS
AFTIAIR () ICAAEA, “@ AR F-RFER 70y @61 2w [Emfm
SR WYY (P (X (7%; Y Fu-Repn ahng e o {1 9w @
@ T-RE I T el AR TR QI T A, o
T fRRafime Wk [ wed 9] 3 wreifE 7 confw Afers

A (e @51 SR @, Tamm Enfn fede o @ wmR
ARAZ W AT T AR | G (e Tame [Bafee o [am
i =01 zm Tt ad w2 e ffam wa =@ =@
foy Tame fBafm o o srfes /R (@ wm oS Son ovm
AT ) 41 T, OErA 97 ReAAre AwR 9 drew [ (3w
fE Tow CvTaR TS AR | o B R{ER o R[S g e,
i " e Rfve 1 fie e | fam R (dre o5t =R T,
ff® A counter value 7 AR TR 7 LGTR ¢ ¢ GFAG FR |

T-RTFE @ 1o, 9 A R R Wk @ ww fR{fvww oremt o
A4 8 (R G AT W I, TR woRers iR wea Rfaw orm A
(S Wi TR 9T ATFT Ao W I, I o R«
erRfies, A TR 9o S Wt I AW TI-REFW 93 Avs7 (T3
e wre W (ReTl XA (R, AMefS/afefe ol wia fat A A

TAAE *HT TH' (A TGS AR | IR O -93F A ot 2R,
to put off, postpone, delay, defer, procrastinatés“’. At TR, WS- G9
2w 9 TR to put off. W Put off WA X, 3ffem =1 (to cancel);
& At (put somebody off something); 3fE Aféwr ¢rew (to switch
something off); R@f¥® =t (to delay); ¥*® 1 (postpone) | TwR

* Cowan, J. M. 4% |
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338 W Farer wERS

TR’ @ o e T ANE, S I T+, efie sae e
AR | TR (T T FAS ) s Fave A Feem amw sk S
IS I TR O I @RI | OR TR THAW & ¥/
AR A e TeR e (3 aeifEmmrR) @M 2Ee: | e
@S (NAHR &) D TF-[AeF7 W 79 I3 | (aT TR | oAl
AF wa-faerm A 3o FEwiz [We e o e e | SRS e
T AR oW WR Py N A reTR T (OFF (I IR (7R |
TR (FT3) AR == WAt Rfw 7 fFow orewm ofs 2fre -
G51% @7 T oA | qear o e o zow, W Rfww ffw em
W oS @ R % fdy u R w @ [ @,
fRfaT@= =t 7= o o =t Ronf

ARG AITABAT (AT B T (W, AFRE (M) T wred stey, o A
&t Ta-Rame oo 5= e e | o o, fpe R,
A femenfim @ Tamm {Rwe | wwesam e a8 TR @,
firmnw fafimfem ot Sow A= Ay, o 3t G o4 @ THTS AT R
IS T TACY; SN fENeni Tt 9rar Afdd e Sww F9’
ot emt TaTR; W% =1 % SEm IR TTETes SR o e W |
wezere TamW ARTifvw wiat Bew ody, v qt G ATiRT ¢ I/ WS
w2 e e g | O] feafs fgm s wu-Recr vmm e
ATarEy (Su AfF FU-RFET (@ENTes o ATSIR T |

NS CEY G FA-Rara
FISH R oy fadiaeea Ryis

- I 1w foy fof wrsx (different kinds/heterogeneous) T
(AT, (AR IRE FA, (GET RIS T, Brer R oW, wfds
vRe R o Rom, stew Rt S enfa, o ovn
IPEIZ (M8) ITITRH, “COITRA TR T (AILW) Rapw 330 479, O 7®
TS TS (ZTAMA [{REw) 1 e wqisd 9w @3 Ta =W "
TN IR, W G TR WS WS TS (Rfe [Ewfne) T ol S
IS, SiewHE m (R | 77e o = 93l 71, 7 ¢ @3 wr
@ N AN Wi AR Tferes Wi fdee w1 wm R TR
v e 2t she=ifees e
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>, *hr=ifi 7S (Mutual Consent) 38 “coa @ @R (witw) [{fE
TACS MR- AMES TR YA 9 WNF F-Reww 6 e
e FITIA | AFTATE TS @ (W AL o7 Aoy R F2wS Amw =,
Gl @ @M A FITT AT T, 9} WHIR O Wy | WA (-
frare! Tom (@ AT NS T (TR AN (IBICIA JA AT | IF'S8 A0
(713) QAT W3 T YA A=A @, (@Fel-Rraet A= wfers @
Wi fAdae TR (7612 A WIN, (TR WIS (IHF! Sl (2 | Ty iRw
firew- o @eR PN RfEF Fre A - WER @R I wE-
T e Ryt g | -3 Ao zow, “@ Fatawiae,
(ST QT ST FA WIS T FA 7 R Mrifas smfeq
fSfare e <+ " (833y) W} WARS 4fS Muft (em Tt 3 O,
TS T TS TG FoAW (ReT TR A g AT T
Tt A 951 WY A ¥ 92, hifae e fefers wovw emoRe
T (K- 9B AR O W (6T AR | GO AT Ffers
- s =$ a1 TR T P o0 9 g o e ™
) TAE wors I e I Ty, ‘SR T-Rew A
FTfex ¢o ffefe |"°* wwra 2=t @R, “Someone’s property will not
be lawfully acquired by another unless it was given to him
willingly.”®” wdfie “IRe AW FeW WIAS Y TR T TOHT « ©
CT] AAETS oMt I T |7 Ao qfdree =i wfers -
v @3t weifemrd fRew 3t o st 2w |

wdMfers @ zowr foy fo§ wwex  (dissimilar, different or
heterogeneous)?@m-ﬁmmm 93 fout ¥ @, F @ A9y, ol
A R RS Tewr o (AT T (@ Afnet Botearsy, AR A o AR wtw
T, WA 9uA [Rraret @ v (W, 247 I ORY) 7K IR SR P T
&=t | 9B TR (@SR TNEE W1, AP B | 9o (e Tfw g
W @, et @ 71 2917 TR O T G2 =4, O I G [ 0=
TR 7, T ¢ et awifis Ay g% & Fare wrfS wEw 9
Wi TR O P oWk IR | FHTSId [arere 5w 3, (7 (@ Ao,
o T R i Fa0r o T W @Ot (@ AN 4¥R FER ©F T
S e | A SR AR T @, R ey, G A GRR P GR (S IS

% wroen T, ©W-v, 7t 190, TYT, }, €T, . AT, 73 300 |
- Aaw | '
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MY A TG SRS

TS o A TH, oA G Ay, ¢ 9 GRS ewifie Wi i e
RS WA 932 AN WEE ISR T (W &4 (A% | ¢ e
et ¢ TSR T GFA STR 8 AP AVAE I W ISR
(bargaining) | =@ SEIW T M TA®, FOR 9 ILET | G FA-
farmr @ 707 vifn ¢ i fofereR (ersi-fAterst waeafy 303 |
B O WA @ FoE IR, “If the need of the seller for the
price or money is relatively stronger he would add more of his
commodity or services for a given price. If on the other hand the
-relative need of the buyer for the commodity is stronger, he would
add more of his price for a given commodity or service.”® “RtaFet
I TR A I R AN G TN O W TG A& 0 TR IR
IR fAfAE A 1 A #Ad) 31 GRT LA 24¥S T TW; AT (et
Tfi o7 wde wEAE AfErs AP ermeamet @S T We] I, SR
G #1ef7 It ORI ~MeT &=y &7 QI s ikt = 3w |

GO IS TG 9F e (Fot T WF IR @, Aoy, oL
oRI « Wity foma or avg AT TR 2@, $NF (7 O] Wit
f&TTT AR T T | AFHAR [CFoie 717 T I @, ¥R A
TRl ©fF ol A O AR FS o7 TR, LT (7 GR AW ©F A,
wd A o RfE Faee & 7w w0 | fRewwet 3= e, ww @t @
fram;, oSredeER =% Wd SiiR W @E-Rew 5 e =w
wAfeTT R RPN I TR SR WIE! equilibrium point | W
Q% WICE e TR equilibrium price 31 SIFAMNy AN |

“The great philosophers, i.e. Hegel, Simmel etc. also recognized that
the commodity exchange is such that the exchangeability of goods
ultimately rests on the complementary acts of will by which the
commodity owners choose to trade what each other owns. Of course
to be exchangeable the goods must have conventional qualities of
being objects existing to satisfy specific market needs.”*” “What then
gives the traded commodities both the common quality of
exchangeability and specific exchange values are (is) nothing but the

. smail, Abdul Halim: Deferred Transaction in the Quran, in Introduction to
Islamic Finance, Sh. Ghazali Sh. Ahud et (eds), 1992, g, 3, &, av, 1w,
*ae v )

% Richard D. Windfield, ‘The Just Economy’, Routledge, New York, 1988, p. 109:
Quoted by Nur, E. M. 4t&®, : 384,
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To-fIarw 8 A 34

mutual acts by which the owners render them equivalently
exchangeable.”® “c&u, fom &g ¢ I@ wifiee Fer s@Em @,
AT TN TR 9T 9FIB W @A AR
Rfmraarst sR=r TR TR oo g | 3 T @l sifEre
TR AR Tt SR e fw Aoy s s Frare o
o arsw Ao Aaffe g s e FfAWe aumem R
TR TS 94-(3fE ACe I " AR ITN-AAFTHR ooy AR W
Mg {6 ), et ¢ e [ffm pn om By w1, =
CToR] ReR AR B =W 1 @3 CvvRl FAER ML Ad-mfEra Sie
foe frer sA-maess fRfvor afvw om 1

SR WA-FIA, AR, SLAfoRw @ wrffamms 1w, g foF wiren <,

wf @ o TI-Rew FTHR opg Aded saR s T, Ae=ilke

Tfea fefere v ffire a1 | ©, TremgaR HHR @ IR It AR

S ¢ “Perception in equality is acceptable in place of objective

equality in exchange of dissimilar things, as money and

commodity.”** “Feires w6 <8 fFw cvm ot @ore et fw

=9 TPdl | [P e wites AN oFt, (Tuw Wil Rfcg o,

WIS AN FA LSTFANS FATS! AT (7

. MAEE FRE 9y QAT A 3 (@wol-fqwer M wafers

A AR 391 T MRACS ARG IO A (MO TATR T AR 7

I RS fere R v ey 7w 71 | et TR ¢ '

)  wrol-freret Teed Aieans, AIEE ¢ Jaw O R (Age of
puberty, sound mind and intelligence) WS O (f&a Tegs @
“if2efs Soiefa FTS AT

) (rol-Rrarel TemaR 4 TR 20 I WS SR CTRIW AT 47
3 YO FACS AT TR GTT (FIF B, AGACTS!, TS
QI N IS (@FSI-Reres (@0 I TorR AT g7 I ASIRYIA
IICS Y T

©) (T LR N, (q-gere, S I oEfE T 4Rt 92

8) (I AT ARMA A TP, GHRITO! @ Two! A A |

© g, ¥, O, A, o 389-38Y |
© R, aw, aW, e, p. 74
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W IR A WEAS

ORGSR HifRA ¢ (@NF IS Freiie ¢ oM A, A gwm
ffe ¢ TgeIe Ty T @ AeRT iEw-caeR R R
wity -Rer IS AME Gem TN e Ifedn famege wifd
IRR | (T T&: 5. W FEw o4t 2. ot ffaw wm; o, 70 a7
Sty et A 320 8. TR, GRIFFAR FEE s 93 ¢, AR-@
YOOI 9 TR AT A 5§t v Lt Jonfey (2°

ffea fRew

i R (TT 4TF QYTS/Reciprocal exchange) 3§ TwMH
faEzivm It e s Seese T TR | ORI RreasR
wieAeAR f¥fere (Al Towe @, Twmie [RRgm i @ siesfas
AW WIS [AW 7y 3R 9T WA TS eI A~ifas et Hos w1
AR IFI WV I W | TG 3 TR, BT TIGI QG &) FIST
I FACS W TA-RTFT (S Fimes od | o= oo A e
Fare 7y ‘- 2o s on-fAew 5fe Teemee 9 ot T Jor
SRFAPS T TS AR T S WPANT AT (FIH FAAHG I (ATS
AT | - 3 A=t 3w @ 93 3 Tow Ay weifEs A,
SiEEE T A CHARFETTT T At i, ARl -, sAfae,
WY TISERE 76T, (security, guarantee TT5), TWWER FW, TN
Zonfr ffoT I fTs TR | AST TAFTIE AT IBI W T
IO WA |

NR-97 Wt ¢ #AfAfy

AR FER ST FIY AT TR A AT KL 4 30
BrER IR QR 93 A A ffN Brdtes, “Permitted  sale  (bay
halal) is the exchange of wealth having a value with wealth also
having a value”®® “Srafis At zEe oFo-Rew 2w, To0 R @I
THMI AR P AR 9T T ff i w17 aR W fgrrfmee
ITRIES IR ICRA | IR ISR @D [Reww w0 o 1 a3,
B AT GIR A 8 (AAIR (TIPS G-I WOy #ifirE e e
SACRA |

e Gfadl, an, a7, TR, o:ox |
s e, s |
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Fefs AW W AW fRTER, “Any transaction between two
people that is an exchange of two counter-values is bay.” “This
meaning is not restricted to customary sale, but includes all that is
included in this definition, and among these is debt whatever is its
source, sale or loan.”*® “4% IfeT Wy @ W [Ty wu 7'FH
afSqrara Ar=ifie R wr - |7 “Tr-Reor 9 o @@
AT TI-RGFI T AT 77; IR TS NGRS G 9T A7
Eee. TR-Rews v «ifim; 9= fs, wime, winR B TR @9, ©f
TFE-RE (ITF B (@ W A (4T TS @ |7

Txfe o zifm smife fiiees @, WIS e IR T TR 93
0 RO o7, I 97 4 T& I AR W (A A1) 0 QA
32-97 o ZCATR AN A W | G QR 7 AP IR0 JHCA ZOE |
ISR A AR-] 03¢ | TTqT we-Framror Tgfs fara fof qweces, wm-
FIATAT AR T g 739 43I AR (qF, 93 AR [ffwes =
a3 A @ (ITR), 93 W WE 99 4! (o (T9-779), R
R sty fiapn (7w faarw), wiaw fer (), 926 wiet fern
(wE-erefra), @wte Rew (WRRY), e o (WE-eaifvar),
NG AT (PSTNR) G et fern (Ne-miRamiz) 712 #ifie
IR | @FER 3, GT(S FTo1R @ wes T-arw 1% M 8 AaTS
¥, OIFE ©i8 Y | OIEe, JFIZ WA e Mm@ R 9ww
7 AAR-% g

TFE 1 TS

BT BT (AT G I (1 (7, AR A TH-RW TR (@FS 3G
Rrer o sl 385 @ror #fSgmd a1 ;e IRe WA
SRR RSN 7 T | o TR, SR T I A fF @3k ©f e e
T W @ AW 3 TA-FIANA SIS I AR TR (0:d8) @
(TR FA WAF FSCF 10 TR Tt (ra:p) = qfoa o zor &3,
Tga, SRfBR, Aufs weet Jenifi | ~ifaeiite o ot 2 e affotes;
TR 93 TS EneAm TR ffeR we- did Wt | P adSifsm

o forard, TR W A, s, ¢
* g, creras o, e, o 8o |
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ffea TS #M® ZTR, “the return to capital and its organization in
production.”®* “YrR ZTR Bertva afar facfers Af& e Aoroww o
(return) I” Exploitation ©F WPt 7S TE, “residue after deducting
the rental interest.”” “GuiG oMy (At HET wiw KOG o7 T <A ]

»n Cd

RfABIet TR AMS |” Sraffa-93 WS S &, “Surplus value”.
“IAre TR Bga 7 " Regrefmom e ore wk sifew &3fE @ o
I[P WA TE AEF | T TR I[EW0A, A TR (@ ORE A
T R 0 9 T T IR 7 YSAR NG ZOR, “increase  of
value of assets actually realized in exchange. It is an incremental
value accrued to the original capital or additional value of the initial
capital.”” “T-REFHI TN IV &8 TR IS o7 | OB TR T
& (ot Tge IS 7o st erfes Aftw wfefie w7

AT Tex Bestvs 3 AdAfETS TTR S S99 I FA Z0ACT |
(T I, T TR S @ e axren e T | (% I
e o R ¢ Affdw 37 FTFR | GPIE [ weT S
(AT | WA Teoma IR, TRATS Fovm AT 03 e o | Tt T
Fonm % @ TAITT TR G I AL |

TeAWF FF IO ¢ TR FA AT TR B IR | But man cannot
create anything and man cannot destroy anything. What man can
create? Man can create utility only. “f® i3 fog 72 3we =z =,
PR | AT FAONG WYEA 7% | WGE [ AT O TR, WGE (T
oAt 8 9T AT " FSAR “Producing means putting utility into”
(fraser) and thereby adding value. “T=7Wa TR TATAS FB-Farew
FA” (@R) QR G WYGTR J7 FAS I | WE 9% B TAWI (A
219 JE3 TOR T | Soraet fafew oy R @ T

Boeart B T VeAwTTR Y ¢ BAwm B A Teetw fewena
T T 8

a@a.

David Ricardo: Works and Correspondence, Vol. 4, p. 4.

@ Marks, K. : Theories of Surplus Value, Vol. 1, p. 48-49.

®. P, Sraffa: Production of Commodities by Means of Commodities, Cambridge
University Press, 1960, p. 3-5.

%, B, o, fe, 4 ad |
S ¥, s
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5. WP ¢ F¥7 ARICT FF 5 €T WIR-AWIS ARTER T TeA
AR A O I AW | W MR B IS AR A o [facmst
4fIH IRF ,000/- AR AT UG IR 3,000/~ (NG ©,000/- B
U6 T | G951} T (b Rfswae | 1 % BfE ¢,000/- BEm
fafr T, e SIS §,000/- Bi oMhew (A1 TRR BHATANAR (BTH
BRER Tome @ zem FAA | GBI TR W [ TAWH A
Agaifere /e ST win |

Q. THH T Y ARIET FF ¢ ARTSRR WX $ATA B/
W | (I, TGCHT T AfS (@& (A @ W W ¢.oo BFT 1 @
T Rfvenared o o fafawms w2 g T @ o ChIET

FFY T(E QR AW 02 W IAWESRS I, SIFLH (A T
A1zT3 &S (@& 8o.00 B A WF T FACR | W FHL A
(o ETR ST (TG (VTR | GBIR TR T=ATMA | GRS, Wl TFY,
FegFe @ I TS AW AW RfFcarreidn @@ ofs ve.oo Bt
W TR | TE G A6 (TS .00 B @ AR FeCAfe
TATAIAT W1 TR | GBIR O FS— B TATIIN O BAMTR T |

0. T OT FF 5 F7 AR aTRe Tawma i a1 Ifw
W | (@, IS 37 TRe W Bt etewnt ww | @I
g (e 3@ 8w fod wwie s ametw s
FIZRIIRTE Ftr O TATAM 52 W | €@ 713, SR A 391 Frors
¢¢o/- Bram ffes Fac; werafies R ofS s 4@ T
¢oo/- | (A1 TR (W, &lfS IWW ¢o/- BIwt Rt ) @B1R fAffctr=ida
e, Rffwmer g j/Rfds Saer e o ot IR TE e
TR (T TR A0S 20T WIR bt |

Rfvone #e I

fafarme o, Beovw AT BT (W SA-AER, W A G T ] AW
wesod Besifre Torm RfG 303 Are T | | oy P, AfATae T T o
= 3 dfens foges wd, <4y 3t o F+ET I | WS A HfF TIw ©”
et A AT TEwd Gre [@HIA-IH W - ©f TR T | Y 93 W
foRen feg o T30 e+, WY A ORI TH@N IfF (TS A | WK
Torcatt i A Teotm R Towey Ry @ +AR wow v | 39,
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AERY '+ A S TS

i, fgafs o o fRfvws ¢ 2ffs St Tam ge sy
IR AT | 9% o1 &Y (Af%) 7 IR Aw, AR, A, W FW I}, N
T IR qR TG 39T IR | ATS O T GAT A @ (FHIAW FABRS T
T, TSR O AR FASAS T 28 T4 | W I @, IS st
AW (B ¢,000/- B AW AT T @ (AT G (ATHR T de¢ 79 |
a4R ¢,000/- B s¢ T IR FoSfAS TR | WINA RfFwmerye o ¢
TeAfifre (TR T foy fof 2oTF I @3 @M @, @ET s o
qTS TS ZCAR 1 @AW, O g 3t gl 70 | oray Besiifie ¢iw
A a7 e wdic Srem Bfaw o= 7= Tow e T ge @
TR TR GO’ T (eE eltd Tt W o e Srem Affem ondey
QIAIZ S A 2T FEATR 1 @A, T FFA WA SR |

qufRere, FEafs dew oz Srae off, ciffm, S, i Tenfire a3
R TeAAife Aty Fomefes Id ARk TR (TF GTF TR T S S
e wmw; ¢ @S e o e Are-wien Wyl |

qITSIR FIT A JIARN, G IR, T TR SA A
ffmeedte: o Afene fores o, =47 a1 e FeTET IS W@
TReE ey W e gew RfAwmifes dfem wem fefam @ @
QAR S-S (@ T | @R o1El s wdiee frw e w4
QAR 8

‘Investment means transformation of money/capital into another kind
of money or goods and again transformation of that money/goods into
original money. The difference between the quantity/amount of the
last money received and the 1* money spent is the profit/loss.’
“Rfvcns T TR @ wiAEE e @ [/ FeNEd 9 @R
TSNS (1R @1 A ~AeiE T my/~ffens Bfawn W | qenR e &g
T/AE ek e fefes m/dfer Afemar a2 o=
TA/CEFAA 1 TSR “The aspect that matters is the conversion of,
for example $1000.00, into an asset, in which that $1000.00 asset
may be worth more or less in the future, a condition that will lead to a
profit or loss.”** ‘=¥t faEw zwR, FAER, 9t @i @3l =< T =S
WA AN I W | THIZATTRA, dooo/- WER wERE foF @
T FAEY I 20 SRS (3 FAR T TR eiead s @
TS AT I 3T LS AT " “Islamic injunctions have clearly shown

. wm, WY B @ g, «n, ¥/ The Time Value of Money Concept in Islamic
Finance, in the American Journal of Islamic Social Science, 23:1, p. 85.
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that the transformation process of objects and trading of goods one
for another is itself the objective matter and it is considered as a

necessary condition for seeking profit.”*® “TeM fAHIH =B
RN AT (X, IFIYLRT T efirat a3 uF =497 I G fogeres
@ o7 I R [ -y == freg o3 wfer I-_y 9
AP AGG T HSTRTAY *1$ f2rns f[rafos |

Srre Rt erma e e A e wafere 1wy s
IR AW 4 IR AT I@Eere ITF 9% YOI (TS 5 ) B, IR
o, “Trade facilitates exchanges, exchange creates value. Traders
try to capture part of value so created.”™ “Ji fRffEa Fat I
¥, w7 R 771 ffe/sAaem 3w | TR 9o PB/Awifes TR
T AISAR & (581 A | ,
TOAR Teotma A BT R T/ (A ffRmme ot e | Wi
fefcern Mg SEACEfES TR wr TR T | Tges A
TR T A counter value TR AR | SR AT FCTR Sjie
TR RfFaeR s EAgfers/afde S | @ wes S 93
W (SOLRR A |

Rfazaeyg (A8 s BoNza WTeNsaIw AN TR @, F8T 9R
e TR Rfvcmem weifaed efem | ate e (7 coien R
TS AT WRR SLZH AN6TNS WPRd 7; qwa(F, 7=l ifer cxrt qam
RS FCACR | YA R 2 Tors Rt w5 71 | @3
AN AS-eT Towed Rfvae  wefie RS 7 ez gRe
T TR, “WH-ARG Rt e A 7S | geRre R[fvwns
FAe e @ 7t g Rffans @wess @w 0T @R 1 @@
CTATSA AT (7, ©IRea o RS 77, ¥a «Afe 7w | e oiw eoe
TR A 2R |

R W (T & e TR Rivamer wow J8 3 wewifers e
A | @ S T (9 [T 2enRR F | [T® IR A9 I, FANS
e Rffma@® or 3 Awafee Somme Tmoawm A @
CNFACTR TGTT S T <Hfere (A T | o TR, T MRECH 41
TGS CIFAR T (FA? 9% ATHR AIS TG 70K, AU (FF A2 A
e T3 F%; I3 (@ AR AW MW (IR AR AT W | &R

* g, B, @n: dieafs, of: sew
8 B, am, @, A, 7 8¢ |
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o, I G MW (ST GFZ ALNTE ST oy fow =@ 1 Utility differs
from person to person, time to time and place to place. R Taet=tat
oy AWM IR I A5 YR NG ALAMNETS SATICN Yo et IR
SIS T | QTS FH, 19 8 ole J<2 oS T; e AT -
FE 2oW TSR T | (@FSIMT FR TAW [@WE (N ST ArS
(T ZCS AT, (S R TATN Z (AT (NG TS AT | 1S 8
EIFATTR W IR QAR | O PG FI9G GoAWa I st
fAfraieradi e wPaa @I TS AN |

JATwR Cfa8y

S. YR TCTOT WA RAAW § TARI WEGAW B TR A,
faffraiee g BArnfee Sawn IR R I T i e
TR AT |

2 YV TR Raw ™7 § T TN YT 5 “The margin between
the price they paid and the price they charge, the difference between
the sale price and the purchase price is called profit. The same is
described as the difference between total revenue (TR) and total cost
(TC), in order to cover things made/prepared by the seller as in the
handicraft and manufacture. A peasant selling agricultural products
grown on his own land can also be covered by the same, and so on.”m
‘ST &G W ¢ (TS VIR IR OU Raew P 9k T R
AT T T T | (FEASCS) @i (TE Wi (TR) e (w6 e
(TC) T e I TR =R | (T = R[S 30z Rearer of @
oW (TR) &, W A6 to/eEs 3908 T W I IR (TC), @
g ¢ fTgRIME (Fm I 7W, GOORER AT TR TP | 9IEH
F7¢ @ oF fAw wiire Testifve o fifer a9 o e @3 S
T CFCE G2 QFIONR AT wfers =7 1)

srore; WA wre ofY, =W, TEW 8 FoeH BeAmrie @R SR
BAMITR ST B I #17 Teenifirs wAay At ot ey 33 &g (i
W Total Revenue (TR) T© $fits (rewt = ¢ s oo, 2w
e 7@ f dfe TgR W wRpe TR W orewt T ~F fAdifre
W; P U MAIE I T Total Cost (TC). €% TC =Ty 3917
7 71 SRMB AT O M TNW A ARAGT (SN ANS | TOAL T

- ¥, 9 8¢ |
www.icsbook.info
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R SRMEBIT A TR-TC=Profit. f&¥ THenew 3w ffm | T
wfAifers o2 Afem oy W e =7 A IR GV ¢ HTR At v
TR 49 T 1B A ffer T ¢ Trarel (e wpTE ot w3
TR | AR T WL fSTee T TrR Wi wr fged wnd |

. FArR YREPT 5 @ I (WA T WG TAR R (@, I LTHB ACGS
(T BT SR SIRATZT MG WL (AR (A Q@A I A
ISR g o RiFwad or Fdfie mmar ow ww ww o R[{fE
TS G W QR ONF @A fre g | Ao, W e 3
enfeR AW IfE S G TR W T I o RfFemae@® or W
wrae @ =rs corw T 1 B, W TR, “Sometimes the difference
between the sale price and the purchase price i.e., that between
revenue and cost is negative. In that case it is called loss. Trade is
subject to profits as well as losses. No language has different words
for loss making trade and profit making trade. It is the nature of this
activity to be subject to occasional losses.”” “I478 F47e KTV @
TR A4 O/ (W6 A ¢ (AT e LI IAGE T 93 WM
TN | FT FS-CATIN AT | (T OISR (FIAN A 8
TS IRQANIT T ST S (@ 3/ @2 1 @Bk TR
TR APfy, worwd ¢ WEE @, INS IS TS (ARSINS
TS A ("

8 FAIF IWIRT AT § TE-ENIAGE el e | edeR
frSaie | qeR I S 2T oy WA | SR R[St 4,
fmms o o #Hw WA, TAw e IH 8 T R [Ty
TR T (ot RS AR 9t | AR TYITSRA &S G AR TR
@RI 7 A Gift of market or Result of market | SA-FIHTTT
AfTerE g 9T AR WEIEF WA I T |

¢. Frw AR T 1 8 “Profit is residual, a surplus determined
post facto and could very well be negative.”*" “Trie zoR SyaieH,
aT @ BYw W (@I DA (AR AT T T qR O] A
TSNS AEIRAS | T 378 FSIAITT, TR (\SATS TS AN | Foanr
e Y9 WIS (Predetermined) 28 7t | fie A2 FE Mg
TR «fae 3 g9 AR st gt

o ﬁfﬁﬂmmmjsen
o3, A ve |
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Y, IV ST TEYSF ¢ WTAGAR (AT (1A (W, AT A TS TR
Rfrcaa® a¢s e T, T o IR o T A9 AR
9o fsliat | qomTE (Fol-RTaFer v w9 FRRRF T[ AT @
" s @, WE A @R o WeEE, T Rge I wfefiw
feg 7w |

9. YA RA7ET 7% ¢ T YR (counter-value) QFB! W A
ToAmim TR fofmn zom waifere Sonmit | R weR, @ AR
TR, “GI (@l @ ROEFoIq Toey 1 A Yo R &1 | care
frror 3R (AE A9 T IR e TR I | T et @ IfF,
I 8 (T4t W IW (TSR WA AN (@M A oo I (7 ORE T
azd I " @ @R ©, ArengEr HfES I, T AR I @
AT (excess) W | TH-fTTTw Tow 3 wirva faw fm A= e,
R ¢ THE SR A8 AR (advantage) (T =S T | “In
other words, there is always a counter value to profit in trade whereas
there is no counter value to interest.”*® “&/ IYM, FRACT WS

TR Afeyen 7wk e, ¥ qve (oW efsTey 7% 1

TATIT WETBAR HY I 20, TFU-faern Tom qfo IS spea fafvem;
A TG -G AR TIGS AT | oS S <95 1 T -
TR AR ALAMEFS T2 Q3. counter-value-9F I | Y @ S=RYTSR
o FTTR O 6A (fFS ST (excess) 8 FTHR SRR

(without counter-value) 9% |

AT T

ArsTe] ILARSTS AEH TAw WSHTF (Profit maximization) NRAES
Ffenes 56 1 oat T | % wdRfers =0 Tang @, @ TR o
u (MR) (@RA @F ifde g (MC) JWH 20 GRIE TG e
IS A (g | 9 T WS TR TSR T |

oy a e T adAfsfmmmr g o wng | @8 @8 W
sferant SRS zrRm TR RS (secular/positive) | @ wERETS
WE T 3R W o 0 gram @i U | G SR,
FI5A ToRW B T (SISITAR (MR TR A TAH WG (6T
77 | 5w T SRS TR TR e ffEMe | 9T TE T

. qeql, ARCH WA WA CrPSYm FAOE, WM WA, TARW, IE IR, ST (AW,
wryfe g, T, Suve, T -, TReosed |
® Hw®, o7, [, s, 7 8u
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B W W | SITAR TS I AEH A - At @3 wiem
W T adAfers R | Fear TN wddifere iww Hn Adfre
I Bfow | wiove wrs, ‘9 W (1S AR Yo% I 0% T wieE gem
tfte 7 | faw TN AMWT W WCER ATT (@IN wlEEm-gwe otent
LI e B

e wefAifsrs e T WAl IS T . TRW 0
T, TN TR T e s swd | o1 I 9w [
T (normal) W @A (P TgH TG T IIFAMI AR
23S YIA A3 WA RS (I PG IRAZ (AP QAT AR AV,
ergaR Hfwd GUwE F@EewE (Satisfactory profits) IHITR 8
oFY AT | O17 Tre, e wdRifere TR @ [Ri-Rew a@gs
T IR TR @ [T TR A I GBIR I TR THe
WARIATE BLAMAIA T SETSIE T 9T 92 TS PN FAR
o] WAB AR TR TSR faew A | 9 Wre g TR ¢ fagew
IR RS @ @A AR [FR TR TETEwS e (e @
g A wdAfSfW e @ ¥R AQLRfES (subjective) B
AR T ANTNOAL IFRCRH |

TASR At 7ot ©, wAeed wfews gok, MR=MC 77, I3 (I T
AR (3 %% W) AR AC-97 (I TG JUA) TN g3 T qfAifers
MR T orEmy Y e o ofitn @ SAffme IR AteW I aveE
Tt Yorer TAE o AfmeR vew ¥ | waAft g W,
A IR @3R8 TR AR (good wishes); ¥ w7 Gl 3f& @
TRAEE IR LAES 7 | SR TS, AP TR SHET AGGLTS,
TR fTaoat I I 8 MR AR & @en s T | TR T
TR IS S @ STH8! (ATT WM | W AT ISR Sty
TR WACSA AR T (AP S TP Wity vt |8

ME, TR TR ey oIt o7 Pites (U, wietrevfRrs srdis gt
wreR Brrre wd-form g3 T e faitr A Ml I ww
W g ow owe Terh wdWiferes « wrE ermERTer Atk | e

7, N, o, ke,  ay |
* Mannan, M. A. : Introduction of Islamic Economics, p. 168, ¥g®, 3, ¥, au,
Bercare, o A |
W Ffed, an, an, Sygw, Ym
** M. Ariff (ed), Monetary and Fiscal Economics of Islam, ICRIE, 1982, p. 8, ®gs,
Bm, o 2y |
T, R, W, B, o an
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WRTITER, AP BT (RAR @6 AT A+ 8y wmE; Ty
TEd ANAST amsRe Reame @3 @ 7o SR ¢ (predictive)
TR CFE@ TR T ©G2 A ©F I Ad) TS AR | AfRRSTAe
(dynamic) wfAf5® fafEfen (@ a2 (R @R FE e 8
TEYAIRS TS (ARt @y 1

IS TN AR @ At AR 3@ 77l | 9ua s, IR @ T
@, favie SRER @fiFte SRR IE () AR W (i frree
A zAf; T2 fofd g o TR @, “Wim (& g Al 3@,
HRfet ¢ el wRIR W R g f5fRR fifTewer” | @ ge
Tt T e Afe g rpmEe () “cotma @ @F A R[S
e AR IW (@o-iwe T e @ @R R @ IR
e | @2 AR Tt o qeE v ¢ @i wR A W
o3 S IR | W W AEErS TS ity 1w @ AR g
WY (TR TSR TR TO{T @ WEaiiifs [ | o) i §F AT 1
(3Me) @ fevww =R =8 e MTTew | CORIR I zaw, “wif ()
RT3 Iffe | ff Irem, IR TG WeENRR 6N AT ITTA 3 (1
R @ (P ARIAR ATF (FAIG A I | (AP TSI WGy
(ZTG WIS | AR ST SITHA T3 J- W (e a9y @ 7
A% QAR ot =B; e TeE SN (e e @ | W Wi|
3B QAT (A T AW @, FIAND 99 [Fes w9 Td (@few
@@ fRaiw 3Mg) WF| doo i TANP! IEW; GF ARG IR (M) $IF
[ I[EFS (MOTIA ) WRAIZI JCR (AT AT 1

TR Weew SAm-Soaptere Tifiaet ftacg, TATe AR s
P TFAT (AN ICAR, WOHT (price) TUITT A=W A% 04 ¢ [
Y FCACE, SR SIFEA-CAE T TR T TR -
AT 3R TR R SFIR SRR (e v R et | 3
TGP AR TG (AT D [T W I3 O WY Z9TR (@A
FAA (3 | ORI TAFIR TR NN T wiferwrifer, Teene, Tafe @

R, oz an

e e wRE, gar W 3%y, aTiirEt mRER, Ui, 23 FEe e fefird, @iy wiew,
Liteuill

W e, @W e, i 38Y, AT T 0Lv8 |

v o We-AR, W v, - ob, TAT T 335¢, TR AEH; B, W, 8, 9y, YA, o
U |
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Y- @ A PEES

TR we SIS | e TwR A {fRe @ et TeeR I
T | AR e IR ot RNt i ey IR @ wiy,
SR R T AR S R TsTR ARSI IR | W
QI ] (T, CNIAMAR (I A W 307 (rem g 797 | IO @
RerfiTs amer @F A 7t UiHR it ey |

U T ICS QA (T, W @ FROR AW IR T Sy |
ST (FIN & TS O T NG (AT S 71 T o (v Fare
TR @ W IR 7@ e e R it wrwfie,
AR I, AT A W32 RS (T @ FR-@ET
- afifwr=

Farae fifey el W fio feree wo-Remr af-feans
PLACL | ST T AR 432 S I (s) - Raprma -Reust w2
@ s fMares St WeEsAR oW Gifd FRem aetre a3k i@
R & TS GF G |

TRTGE IFAIRI W2 WS WEE SR TSI ITF-ReFwee A @ 7o
92 R s Rew e |

Gtz Tamt 33 ifire (e S 2T arEER (1) T-Rers 12
o e IRen ¢ FTWETed Ad), W @ R F-ReFw @ww, eIEe
™ G Tonfn g2k foR oy wew Aqy, o ¢ R wA-Rern e,
IR Rfemn Fen, stear ffeen (dem 3ot

Ao, AE-FAWH 9 TATH T APIE A 4R FA-REues
FtaRe s g9 s =3t T

d) ANHITST #4el7, 1At It L 79 FR-fyarw (Spot transaction of goods,
services or currencies of same kind or same species under same genus)
(O, (AR IFCE G, BIFIR IACHA DIt (AR T (AT 2onifn

R) AAMEATSA 47, A1 0 WS AP TH-eFw (Deferred sale of goods,

services or currencies of same kind or same species under same
genus); (TIR, e G T @3 W A7 It (Rsat, weT 519t oo w3

T o7 BrA (oW, W (AUR A @3 A A9 (R FeT Tonfi | 9@
@ - R WA W q QR I, W R (I TIfERE ooy
OTR TSR AR fffwen afdrs faamm &

©) ST BTSR =447, (1At '8 N 7AW TFH-RIFW (Spot sale of dissimilar,
different or heterogeneous kinds of goods, services or currencies);
(T, G I Feo, TII IAeeT T et (ASead 90 o1 R |
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8) WY TS A4], Ot ¢ wd AfE TR (Deferred sale of
dissimilar, different or heterogeneous kinds of goods, services or
currencies); (99, W& G 7w 9T T +7 [t (e, o St e
9T T A9 G (Few, Wiw b1t M 9T T 49 TR (e Fenfi | @
@R e T-REw @ FITHR oje ewiw Yo I T SR I W
WIZA A A |

- 8 [ER o7y

3) TF-RaT M7 TG YT Oy AT ¢ TH-7ww 9
WA FAER ARG T WO oF gl @ wenrd | gfmm WieEs
SOR WA ¢ AR | Y fRAre @m IfE, (o 3 wfeR o e
TSR Y I T AT TREW AR @ R 9 e
TBeAMT FRCS AR T | GO @ IGIRN WTS-aAfES), TAR-Borewd @
AT AR B8 QIO (TN AMF, (B} ¢ TWfSq WG (73 | QA
ATINT (I (T2 AN-AR A GIA AW B A TeAWH T O
e @re-afest aEny, IR A% o7 Qe-grast @ @ BAn-
BorRd O W REETe] @R AR W @ S | 9T I,
AT A, (B @ TS (e (AR T AN-ANY ¢ (11 T IR
@ T TESR AN 9L PAREFSIE FIEET T 46 SAMA IS
W | AT 7 O BesAfors ARt Tygrern R o= afE,
Bl A TSR IR (AT WOARIAR AT-AWD 9 G T I OR AT
TR A4 IR AT | GO T Ay 1706 e Teoww 7e? =7 1 W9
At g e T @ o wonendy | age adRifsfin
gt e cefdT RAIER Tmen Arsiterm sEeew wdRfeRkv It
e WG T ATFT TATT OAR I IR I fFomwen qw
TS A SR 6RY ART IR | WSE IR 8 RN
A= T o F-RermR weifEfers fer wfey amm ey zrs g,
coufd wa-Rern -y wet (nf ¢ wifer wfege sp v T
7 | Fok TA-REw @@ eFgeyd 77, TR wifes wf¥rgr oWy w=ifad |
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Concept, Journal of Islamic Banking and Finance, Oct.-Dec., 1993, p. 44.
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Concept, Joumnal of Islamic Banking & Finance, Vol. 10, No. 04, October-
December 1993, p. 44.

Cohn. H. Harvey, USURY: Encyclopedia Judaica, Jerusalem: Keter Publishing
House, p. 17. ¥%® FTa0H, Mehboob ul Hassan, i€, %2 a¢ |
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A WAk & TR Interest 8 Usury. Interest T4 I =ifow =%
Interesse (XT® fRefT TR | W MR *% usura (T QTR Usury *°
Interesse O€ TR AR A & | Usura TR TR 8vg ¥4 (AE
wfife BTN (enjoyment); IR N'TT 0 W TR ¢ ¢ e o
fafren wPm oftemm oo wfeR® &'t T 1™ Encyclopaedia of
- Religions and Ethics-& T TR Usury @ Interest "4 9f6 93 ¢ wfy
e FREE TR gt

qTe WRG 29 TR (T, WIS Fwg FEF A wnf @ aem itw T
TR Eorees wed JIZ@ I TSt W | The New Encyclopaedia
Britannica-% TSRS &GS sfon W2F PR ‘FTEAFT AR (AT
TALR | CRITA T QU0R, “ofdon @ W Spiea Tondy od Tr
i JRYER  WeYEd, WeEEd A ww-@t TR e )
Encyclopaedia Americana- International Edition (1970)-9 I TR,
“FBs TR 94 IIUET T (Charge) | T4 TIF 1T M IR
SR RIS @ @ “Afie SfoRetas Myrre o4 ey T4t zvet |
Encyclopaedia Americana-3 ¥ TR “9{ (Previously) 874 F=
TSt THNRPHTE A AMTONT SR TR 41 IRV (A Z0S! | SRS,
o (I @W g <) IR [ e ave g @@ e
Bad " qonaR 7S (Originally) 2879 *= wRt Ionaese ffare
W (FRTIR IANEL RATS! qR FFR e 48 oo o w7
fafrmn 8® wn-c @ oW Afiwe IHEEvEE TR @ TS 9
T BRI (PTNR) SRS T zret | IR @I =B (@, T
e s (T3 TR 9o Wi FHNETR Tk EEI, T8 vl wey
g T ceE T IS TSRS I Ny I O |
fox sadiem ge-afaten Aeemme WBm v sfE 3 w3
Wory aww +fied wm wofigd ww w0 T T don e
YR IVTS T4 WH AN v T oW | OB WRW Q3o FAFHR 2w
onfy Rorifive TS T I I AW QI WS QAN UGE 9% Fa
sy ¥miftr ers POTEed AN (oW T | 9% W YRR The Concise

> Qureshi. A. Igbal, Islam and the Theory of Interest, Lahore: Ashraf Publication,
1991, p. 2.

°* " Cohn, H. Harvey, 1% |
o Ty e, R, 2w e, oud, e 88 |
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Oxford Dictionary-T® T8 QIR THIREHTE TG @1 AR | SIA
awa FEAAIT iew WK, “the practice of lending money at exorbitant
interest, especially at higher interest than is legal.” “=f® ¥% e I@
wf 47 (meT, TIE T (90 PRI W THOR AR A 7 The New
Encyclopaedia Britannica-% TBIAr59 I 1 AR, IDIF0 TR
“get Rt WY IR R emg wiw |7 Ww ZEMAT TR&@W I TR,
“Tqg R T WdT ¥R e WS T% W s o T TR
EET | O TS FIA FRR TUNFPHTIR TSI A A TS,
feE son *ore TYFN-AMET FLARR AY A FEIIF TPASII
Al T T 7w T I

AR FHFD ¢ T g ARSI (o ol I fem W 9
@2 1 @Y wRw gogemm g @ i R I Tk Ghe @@
TR A1, 5w o BT (e ke Aw |

I =G q% 9IR WY AITT T TS | W N fBved, s
e TR Ao e fer ==t Iww w0 g U w wd Ty
wqﬁmwmmeﬂwﬁﬁwmm|ﬁw%zme QIR
A @, ‘A @ R @ e i (¢

e oA ¢ == O (e [N, @, 5rRRG, IR[RG, TR,
gd ¢ s T I = TCICE | “Riba, Usury and Interest,
therefore, have one and the same meaning and have a common factor
of pre-determined positiveness.”” “qoanr 371, TR 8 THEH @R
0 AR T 9T ¢ W | TR GTR TIOR3 AR TormA
IR; O TE, AdAdite wiee IHF 1" e 3@ @ mw =
TR, “Biaj, neshec, sood, Interest, Usury or riba, whatever name be
ascribed to an ‘increase’, ‘addition’, ‘excess’, or ‘gain’, accruing on
the principal amount loaned, the notion is practically as old as
civilization itself. Essence of the transaction has been and remains a
fixed or pre-determined and thus predictable, return for the use of
money lent or advanced in a purely time related arrangement” >

% qei, AT, A3 v 8 |

@, TS AW, TS, 52 08 |

o R, =qw TR, S, o2 84 |

= Pye o frand, AR, EFITR, o0, Y2 q |
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“fame, (FTeN, TE, TONESE, BN T A (@ A (Rew @, ¥
e o I, weew, SR 3t A gt Wit @t s
T | TS WHT METGT TS T (B wiRehfe o ediw | «qwe
crrate Setfigrd Bt o T R wiere ©1R oty | BT TEET ¢ ¥4 A
witn R gwe o TR R fem Twom s e Gl
3 fdifae wTe eey Fofrew o ("

iz enfreifts we

R = st wifsyifes wnda aeee Reteesmr g 94 ) Fw;
fee fam Afdefie a1 GIfemm ot fa sieem, TameTRy,
frgrfm, ems For o SfAffmmR g Fe Tosd et
T | fafer e R o fon W wifts o2 ToTR | W 93 '@
w-FEA ANS [ 93 AT A A on oy 79 Ay FEw |
@MW @ v [ sk o g3 @3 et sl Tug ol
R TATR; AT, OF AR Y TR WG qF7 wHeAS AR o o,
(T (IR (PR ATT {2 =7 R qrgetta 707 7 ToIf& 2oT 7o
TN B AP T | (FT (FT WA QAR [FNF @S I (T,
R AR TR WS aqTEre {7 Fe et SreifiEs zawe; o
wRR Wt ¢ Ty (@ o, @y ORIt e R i
TTATER | (I (TR FR@AW AR A7 WMoet-offg q Frorst coreme @,
q 7 AW TG T WETW O (MR | W (@S, WO @i
WA @ (M MGT W | WA (I R wderaw et ak oR
T Borgerm T QA |

e safirs s

frgre o Rremeng faw ceR Ae@ Mo Tary T ARNH 93k SR
AN W FfTow v avw Al Ada, Sow ¢ areTi Few
v O | B i o Inen SRR, 3%, excess (TWE), RfFmadw
%, excess without counter value, €3WE % w-=fts I ok
Ton | Srm wee, “Tw-fReFe @fSTEr (counter value) W2 TR &fSf
R T /" AR IR TR W ARG TR omw
RS, “riba in Shariah is the stipulated excess in one of the two
counter values without counter value in transaction of exchange

AR, GET-TRT, -3, T8 dob; TR, }, «F, 7@, A, o3 3ue-3u8 |
www.icsbook.info
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(bay)’™. o “=13wre [ TR T-RTFw 46 Afegremm @ g
@R Wige SRS (7T) TR PR REWE R 7 AT g @ RR
fRwTa1-Ts 3= *UACR, “Riba is a specific increase entitled to either party
without counter value”® =R “Rt ztr e IF T @IH «F O=
AT HATCS FCHIT I N AR 9% R |

TR TR SIS THR 20T WA IS, “every increase which
is without an ‘iwad’ or an equal counter value is riba” <R “IWET T
T AfSTEn (reT 7 W QAN Arere R R 1 ffR e faiees,
“riba literally means an increase and in the Qur’anic verse riba is
meant every kind of increase ‘Ziadah’ in an exchange which is
without an equivalent counter value or return ‘iwad.”® SR “fF17
4R IF RAw’-1d QI TR IR AR (PR PETR S A
e ‘emy W "

Q AT AR BT, “riba literally means any ‘fadal’ or excess
which by stipulation does not bring any ‘iwad’ or any equivalent
return to the other party in a contract of ‘muawada’ barter or
exchange of commodities and services.”** w{e “Statere wedf 7 zwR
e 3 wfSfre T g A5 A AR ¢ ol - pfew =€
GPME WRATTR T (I W (39FF) A DA e I
e A B ' ‘

S @7, q. GlgHe AT 93 AuRa Hftem R Swe sEmEs
qR FIT S TFA-RAFw o7 6o wfefrwes R wwemes | O oEn,
“riba is a generic Quranic terminology for all kinds of excess above
the value of a thing.”*® “R3 TR Fa% wdwarere @3 T Al
T f&foR TR e wEfre wem oo wfefiee @m " ¥, aT,

> AR, TS, 3, @¥, ], TEF, 73 S8 |

%o yper-fagat Tl R, -3, <js €38; TR, B, 4%, R, TS, P 0 |

. R WRIR, WA FHANA, -, AUT AHI, 35¢R, 72 28, €], ¥, @, 7@,
TS, #j2 308 | '

8 A, q7 e, Tyre, ], @w, R, TS, 2 sus

- M. A. Chowdhury, Riba, Financial Interest, Foundation for Islamic
Economics, %3 Y09, ¥g9, ¥}, au, 77, 4%, <j2 8¢ |

www.icsbook.info



@ atm ¥89

TER TS, (¥ FM@PIR TR 69 @ I o I &fas T 7=
aorgs "

Berrre Mwtor A W (et T, A TYS TSR (¥ TR FE-
R | 9 wwemen wd, A @ ot AT T-Rew TR Frego
FIETR G T W, e oo o fefers wifye RfrmRa ()
wfefew T T A | werere Ry g umren wd, ¢4y @ o
fere T-Rarw w3 o groge IR G W GE/AMeT | @
R/*NGTR 8o TR fefers aifgs wfsfietae 2on @ et | werfs
GFETSR 3G 7% FA-Raw RS @ FEDR org 6o RfTw@=
ATS (ST T ONF I 2R [ | TGRS oy fog wires @ @F-
f@m @9 #8Tr e ek R 7t o Il @ent zm @R
eferee I TR [ | €S8 A7 7o S, Fom Ton F-Rew w3
AT FTHR TR e~ R (o) 3% (v ) | sy =
A v G 0 I T AR FR0, TR W A P XA |
TR AR CFC@ {5 G W A QO ANy I | OF W A
AR TH-RGW T7ge 7 R WY TR | FI-Rerw s 3=
T T (@ 3t Toge W, (7 AN RS GONR | 9T I, [ 57w
iR T Aty IR |

e s

g A AR Aaws {3 aPIAg 9 73 PR @3 93 SR it 7l
TR, (R AT BT AT I |4 FLFONI (MGH AR | 9%
frefe T 6 JRIRT oW TW T | WE-TANE ¢S BY ‘R’ 6 ‘w-
R wny | w® AT I TR ) R e v ol o
R I AR, AR I {7 @ A, W qihng o R @i
TR, AP (M) Bt www o Fwves ww | oW Rt genw IR
omoen wrhwg v wd o R | @ e R b sy shem
oy wafd T wm T €, wenf T ¥R @ RfwE |
vy cu, wow TR fRffmrde T oet ot R ffe @@ | wmew I
fiffory (row Tw T ©f Rt 7@ ) AT et R =@ A IR
wresrd GBI | TR A TR TN T TR WA-IIAH, W Q@
e e 9 TR TR, Q3 A T 9 A {9 RN (e
zoe fRfema®w 3% o | Swm @, e = Tk @, SR

. ¥, @3, 77, A, 43 8¢ |
www.icsbook.info
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w TR Rfle; GBIk TR e o R I @Ey | o e wd
TR % A RS | @R qfErs 7a g AR T v ¢ Rfvwa®s;
93 3, fit zome s v a 3% | Toan fag fRans fRar Aty
w7 fg fiRiee it v T cifies =2t 5 7w | oo A =ew
R @3 5 7oz, WIS A M, R R g e [Refee
a7 A (TS AT | 9% WAL QAW AT 73 771% o G «rfien [y
ey Y @ el TAge I TR |

fr M 8 A |
WRA A W QS AR 1w Tgw gk °° J. M. Cowan, A
Dictionary of Modern Written Arabic-& 771 S T
AT - to put off, postpone, delay, defer, procrastinate (fAf$ta
oren—3Ifea 33t B 391, RefRe w1, pref a1, AfEwhi wa )
FAS? - to allow time to pay, grant credit (SffT=te® w7 o9
(RSTY; ¥ TGI/AMIN 41 1)
e - long life, longevity (A @<=, Wi 1)
wer-gaem-a B TR Ay e ¥ W@ (6wl | WA
WA wfSur FAmze s B g, Afaeing [Em, e
) g T, I, 9
. Sio fortes, AP e W ok A, (VAW A LI | W QA
AR TR T (/AN THACE T W AT 1 AT 4T
N W waiting W AT FW W LSH | ¥A ¢ T AN IR OF
FIETIT S (PIS NG B WCAF! IS T QOF (741 8 WeTd 41
T waiting I AW | FHF AT A TA ITA ¥eret @ Fdaqer @3 Tl
e T @, ¥ A @ AfReIE ww Wk oM g AR 9
A AR AT (ATAT 89T OS QLR W 41 A T | GO T A
AR i R @ (7 o 31 @ I O W @ A AR
CTIAY W | FIEITS QTS I TW reward for waiting or time value of
money (XS efénia A W TS T 1) 1 I AR, “Riba in

S womt, aw, ¥Wa, Towards A Just Monetary System, Islamic Foundation,
UK, <3¢ | '

e ©, YR TEETA TN, WA SIFI} I AfSYIA, 43 vr8 |

% wro, @, TR 3 BT, Y eq )
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deferred transaction is nothing but a_ charge for the period of
indebtedness...This charge is also called a time value of money.”*”
" TH-Ram vt R wows QR T/ W Yet we R
T O VNS WS AR P T W |7 AT I e, R
¥ IS “(riba is in nasiah)’ WA M TICE, “TAANZ JOr {7
¥ T " “(There is no riba except in nasiah)”; 9% AT I LA,
“qt T &7 OITS (PN e (N, (% T AR O G|y 77 qeAn
A Y (AR SR (T 1 AR Fefere qrigs Rt zume A7y A971g |

T ot @ AT {77 TSI Apfere fee uae AR Ot {79 O
TN | (R T (I (IS ATT ICACRA I3 1 -SHfRfernre | aEER (Ts)
Sr o T ARt e Ot [Fr wE-wmiRFme sfie
IR | 7 (¥ @ AIZT (A1) 8#F ¢ I W, 9T (IS (FO QT
RIS A W gomerd AT I @ [Kfv-Rum e zomr ot
SRS AT A5re [ APz ofeR e Fa wwEs |
TIRIG! IR S-S0 AATS e, TIRed, q@etd IfFs Jv wres
IS 33 PSR T TR | @ (AFR QR 391 AR, -
T @I [ TP SE e | 9w Sl [ -

331 a7t $ et

SRR, Tgrfv, wdafefm, Rermw ¢ e 53 i e
WA IR | SR TR e fw wrwm 7 AR st e |
Qe FfSom e ot T T 1 @ I AR @ R (@, L
TR FWW (I 77 AR A3 T TR, [ #9787 93 AL
WG WA | GO QT @RS 73 P s S oot
T 7 |

BY.

Muhammad Anwar: Islamicity of Banking and Modes of Islamic
Banking, p. 2. The Article was received by the IERB for publication in
its journal, Thoughts on Economics.
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S¢o M A AL

S-S IS 7 A Rfe-fFranm wens se-wrms $) gurs
ST WL FIC (A o 1R el s

“wfRfrTe R R TR, T AFER e ¥aader IET (W GR
e T A Faviet fRdifas T o=y 49 g 39w 7
TS SIFARA WA-FIQA FTATRH, “PHEee @ GAT 9ITS (¥,
IR AR @or a2 T 7Y, 7 P’ T =W 9T ot 2w, (R [
T TR, 83 3% =T 9 e zw, Sreme ot R 0

iE AR e, “demiet ¥dgRer ARG (e e = e A
dfsvinw cnm e R @ ot ofsfre o aze 3w
wﬁwlnei

Wi S I S-SR e, R e wd e 3 e
frgrzs ftsmm FerSty a4y Rt s A s1-cf s 7=
a3 WfSfE wereR f[Affwg 3t g9 (o 9t 20 TR ASlS WANE I W
faar " fof 2teem, e I T oy ATF Ay @WT gfors (deferred)
fffs (waiting) IAR T T SIWA QTF 7 T [ FA-AFRZ |
Twizae T, AIICA 5.¢0 TAT (AfFEN) AT SR S Tl Areie
> w1 Afare Rery 91 20, oIz @2 .¢o IR wfefie o T
f=t erE-ARRRIE; FRE S VR AR AR AR WSS ¢o T T
T TR WG RApre » TR IeR AR @F @ [T g et &
R; I 4R Wfelde (T TR (@@ R W Afee A ANeEs
Figea "*°

T (NN WY RS, “SEite G tE [ T 9 (@i
faffem @ wEed @ AR e SfeR® (addition) I IS
(increase) T | T AA-FIAAA ARow R @F IfE 393 o=
@ G A (NBE ¥ R &wg o q AA)-ANIR 9947 I (Interest)
e qigs ey wfefes e &7y "°

© -, T {S, < 8ud | TS I, TR, TZW R, 77 A% ¢ e
A (@G S A, A S, T AAE TILA, 3 A |

O w1 O YT, ddba, OF X6, 73 38 |

® wrEiE WG WITP, 3N 28, 73 b |

° WrE IR Sm-alif SE-RRg W WA-SRIRT S-SRz, TS I,
wedl, «%, ¥, Towards A Just Monetary System, The Islamic
Foundation, UK., p. 241.

- wm, R, The Message of the Quran |

www.icsbook.info



=1t awm N3

S wew R N e, “wR® ewm gn wd e %
el e weR T 9T AT WeR T LT [ TS T et
wagdor I (WF ¢IB FATS W TR ¥t W qW@ TT W
AT W IS | TR SIE WA AT I ] | FAA AT
Y G e &9 @@ T oA evew fee ¢
S, 9% T o uF fer 6 o fafew ffs wwret g @i
AR T T e 303 Fret | (IR TS o0 2eTE o
I A AfFeey TS, SIEE O Wik wfefie T et a3
Aoty TR sifemie afem st |
R 9T WHENE W9 TSt | Fawer ¢ HeaQor g §fE T @,
AP ACIX TG &7 (AT 0 Afane o @ w3 fies z1; a
©. AMTS! 8 FAGPOR g GIB Rew T oy @ [ew 27
e T et | R AR oG AT wdr W o sfey
7 T 7 o IS TA AT = wfefie s rent st (¢
e o ferites @, Jovw (afies oo off ¢
s, AT ST i g strea;
X NG wETTe W e W, i @ @ e zen g
o, Bom uore =% Rena gt w4t )
oS T, “Ut MHEW (@ (@ EEAER v @ oA ey orewt
OTE O ST T G RIS 7@ OTe W SRy @R
YRS (N [ WRE TR QT OIS IRANIT A 5@ @ AT
TR '
T, Aregae HEHR wr-amide Sgfs i e, “abt TS @, R
e o 3 T &R | ... T AewReE 1O TR @, [ TR ¥t Awi-
mmwﬁmmeﬂm@sw(lmrem;aw
FRVR T W T (e pfETe fRdifie TmR T e/cRer Afdeiy
T, o afs TS (AR T ¥R SPTER 86U WIS e
wfefie? A o fie 4

° eqAl, ARG WA WETl; STFLIE FINI; AT NI, Hia1-03¢ |

e, AWM WA WA, 7 @ WA el TN WA, AT G 0 @
R TR S, ST a0, T, dnad, 43 b |

R, @R, @R G, 4 va-ov |
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SR W AAe WA

q CK AREM TP AW T, “@ {71 A W e 3 ARG e
qR T TURW I T WE-FAWCR WAreeTE TiE grwe ot @
AYTS YRS FR (AT A9G & A {F (TS (AT AN Q@A @ |
ETRTATTg A 922 & @ G @ @ e, W sitare eHR wfes
a2 T | WY TR @S (1R AT W 9 G WSSl (wam
[ | W R P @R =S e Ruafoe g weiw ot sz
e (@A e AfRRCS TR Wer g @@ G e (o @R AR
IR "

®, BT wivar feratw, ‘e e o Tk 3, wfefie, seesee @
#3fE | @i =l Aferm, f7 o] wfRwE (premium) T T ¥R
S R AU AT AR IR A AU SIS I G HTF
R ATy FaTe g @

aigfee [Ree arre Seame s, friwes 8w [fey wesem e
W03 T8 FETRISEN 447 A A® (ST AR | 4 A9H G, 519t
forten, “diifiE P (@R P R e ey 3
T R WP | WS B TR WEARGITAR (T I e e
O TS TR | QIR FCHEAE N TR Aet-pz. Ae-Zoening
@3B FewEH WIS T ATRTT Saed AT Wi aIfe AT e @
Spbe HIE FRCANTS | TN FHewer 7g (OIC) 8 el g b
! SEUT TW dhbe I IRCATS QR daby A TFH | @ T
TR, FOAE SRS FIE AW (U AIHANSSNL fAq TNE
TEaA AW (ST TWR | YOAR AT feRen wd Ry wWE (@
T @2

AT FAW (@I AT WA @E-9F T M AR ¢ “[oifs
PR FaF IF, fERefS sadighs wimm ¢ [Reeafs meeam eam
TR TR Ige ffie e e A oo e
FRVTILER (&AfFFTe @ T cataett Tt IR (A, o1 A Beoivw (@ BTRTNR

* HZEm, TP 1AW ¢ OIEY B B T ¢ AN oM, WH-$AWH GFITe,
7, 8¢ 98, 2003, 73 BUD-BAX |

® BI%a1, ©. @¥, B9 : The Nature of Riba, Journal of Islamic Banking and
Finance, Vol. 6, No. 3, July-Sept., 1989; p. 7.

> B, ©. @R, W : Prohibition of Interest : Does it Make Sense? Islamic
Da’wa Movement, IDM Publications, South Africa, 2001, pp. 2-3.
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=, e s dd 3 (AR EfETe e e (g, IW Q@ &
@T, @ (N ARAEE TR WA-FI 71 caifws 7y (7

T, fonmen T Proites, Tt wikaRe ate [ TR O SR
FRATES | Q01 TR EWS & (deferred increase) 3t Fcwa ffere wfefas
(excess in time), ¥4=qS TR (FF HEHRY (recompense) I FTLEN
(equivalence) (Iwad, Badal) * 7t; JSAR “W ToR Fofefs =, Twe
Yoo @ [T (return) I FEHR S ST T T | TAET
WEARGITE WB1R wfeTs

frmeara Srafs AgwpeR fofere = am @, ¥4 ¢ (TR ¢’ §fe
WP e @ @ ofefiw, arw em [Kfvwm mem =m0 7, T e
AN &Te &1 I A QIR PR MR T (@I 74 1R SI% TR 31
ATAR | OF I, TN IR ¥R FETR GAYGAR 971 3R
(Tv /) zeos A7t AR |

T I AT T ST IR I T, S ASASE W
faffsra, 4o WIT A price of credit IFT T WA WERS (ReAF =S
TA Aol (6T T AN (TR, WSS =W 1297 AFAIZ A A oW | @8
T SFSRG (@ TR (@F, IR TS I I AR WSfae (1w Afae
@T A Y @ S A AR @ A @w, av=fF, 1w @E G,
RS (benefit), BIRR, TATHIFA A NG TW, SIRCAS St AW e aiel]
TR | IR IR S YOI wpIree Sfefie TR W @ Ok TR
o wfefae vt At A97Arg | BWiRRe 1=+, (8 I doo/- Bt @
TS O (MW (T, ¥AQYS! d IR AT doo/- B ATMY I W2 OIF
AY WRE Yo/- Bt (@f¥ (ATT WA Soo/- BT ANY 3 @& et @
T TR AGITS ITA FAWTSTS O I (AR (A7, O AfSfe @ so
Bt Ty @ st A SR Gt R AR AR QA o

v SR TR o, O TR REmRs @ e, ww we e G
So/- Brat = 3 cafdn ¢t 1 ¥ T TR R A W | et 7 @F
@ Fffre cmm T STt e T 8 «F MR e
W% R 0% A ATy TS T AT S wfSfe e o=

® TR, T o, S, %z 324 |

*' z®, ©. f&WEA : Riba and Interest, Journal of Islamic Economics, Banking and
Finance, Vol. 6, No. 4, October-December, 1989, Autumn Issue, p. 8, 9.
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% Wt &= So/- Tt fRwTR efefim qor wew 3% (oITe AR @3
Tofie HAaRS T T A ARTAN IS A AR Tz IR A
SIS AR | GTHF O fRed, PG, J|eAe A @S AT | WF @R
e AT wed I WA @ 9FSIH (unilateral) | WEASI (I
YowTe! T e § e o 9] o qi9 (AW (@, ¥ 9T A
7 3.¢0 T T (TS MR, OIA @R .¢o e MR TR Y AR
FIETIT SIER G WSfaw @ et ol 77 |

A 23 T (13) Ao 93 2 (e a3 IS ohem T | T
AT IPFAR (FT3) ICRA, “(SHAR (IT AN W IBF ¥ (A,
O HAAZS! AN ARSI AN AR o (ot T2, ST HoASIF
Tfos 5t a%9 A I R FAAPO! I IS SIF IR AT @]
AR I SV A, SCE ¥ATSR TH© of et =1 FA, 7 T o=
A4 (AR TR R Wiggen 8 R R s w@ 0 (GEe
He-AARIF) '

AT (A 9B B TR, I 9T W @, ¥ ¥ At IR A
BRCA TING HARTSILE ST 7L, TR FING SR (G TLI WA T4
Fe (AN TE; 6y O 95 (AT W9 (FGTIR AT GT ONF YRR TR
a3 TR LA T4 IR AV ITACR, TS SIS A1 T @,
¥4 (MO FIAAZ (T @I ¥MTSIT R A7 JA-H4 fre wad
WY T SR T, OIRCE ¥4 R @R JROGTENR IR | G (@, @ S
At & Tw IR | R et ¢ ¥eawrer W W oF TR
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T (A1 6 A AT A AR | TSR GFEIGI X I AN AE -
IaFn ot Ao oFTa 377 TgS =W a3t @ wd (o oy fow ey
o, o197 I AR A F3-RFw P 77 ooR WS ¢ 731 71 wie
731 =@, azte 79 |

www.icsbook.info



ey A G TS

A3 w7 5 o

TRA T AR e TR WSS, GRS, @f Tonf | R (A T
T[T (@, OF ANEI I 72 A9, 9T e s 92 fmgw, e
A e R 9% A (e, 20T T 7 - = T ae,
frrgw T (IR wfefes A = R (Ffm) + avet e
ottt T 20 WA ASRAT IR W @R (ST 70 IR (R TR A
e ¢ AAifRTeiiacee WEEd I () [T carEd IR0 | g =iE
A% YFUR IR A I AR 377 P97 | oA 33 A0 Sy we
8 (A (0 19, IR QTS QTS 9% ffvwm ¢ s a7t wcerg Buw
TH | LR 73 IR 8 37 Hrer W o zuvr, A9 AR 7@ wA
8 (AR (P OX! AT @n-fAeren; werafics e v <o wom fiffmm @
-t | Wie =B I T W @, [A T (6T 8 (MO M
(6T 8 (METR T TN IJIYF AMF SAAES | 9o f[fqww @ -
R v @2 A @, 9O (38 (T 9@ R J17-gg I -
faat SefTs IR | (FT (P TR QTF [} -7 I 79 &1 [
BT IR | O} QO R T 913, oY IH WiR | 9O &8 T
AT I [ FE-ver | @R {7 BrEd et I TR AR T
FT (FT GTF AL [ WA-FIZ | TSR [ H17-37, R rey-a3w,
7 ST-gz 8 A AT-PHe QIR QAT 33 W {7 Ar-peeeraR
ey = T |

Rt ¥ ¢ et

Ty feam ¢ feigwmnd G ewens fagaet ewifirs staces | S
@, 33 PHEER AR AR AN AT A Wl 7% TF9-[evew [
TeT TP 7oTR I IR | R oy wireR w4y 3t W 7w an-fRer
faaln famals e TR oFg M | TwEd A, I IR WH-
FEA e, “doy a wdr [ wfefae sy a o@ = f7r
@, 9% TR Rfmm g2 a7 e R <o 5 @
Fow e Tre e fRimes | aviwt yEites @, e FiNE
e A s I I |-

Y TS, WTEER I, ICATE CEGTT 94 I |
www.icsbook.info



m seq

YITBNT AR TP 14 O F fenfee e P, “wuws R

(R13)-0 Tomm o “Afaw T coitg | {5 e 93 W i R

Q% A’ O YR AT | (TRY 9] (VR (VT T (IGRT T QA

(TETCAIR PP (Me) QBITR 3y IOm (qrwent weawest "

AReM wephe A wwrew wEe et foees | R s, “93R

wifeye 4% fof om Qe Qs e oFta (1 3% T oS @ = 37

oreT-we |7

N SR A2 SE-wff IR, TR WY TR R Al

! MG T (92 WS ) w0 AfFmes [fvww @ A en
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% qeqh, T ¢ W e, W e, B, 359, 43 v |

SIo, eNGF, %2 183 |

S TR, T, O, o, s 339-53y |
www.icsbook.info



ey A AN SRS

stipulated in the exchange contract on the basis of legal criteria in the
similarity of two items.””

*TFR WIZFRGIMA TTS, “It is an exchange with an increase in one of
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@ & I @ FATAT A=A, “Interest is regarded as representing an
unjustified creation of instantaneous property rights: unjustified,
because interest is a property right claimed outside the legitimate
framework or recbgnized property rights; instantaneous, because as
soon as the contract for lending upon interest is concluded, a right to
the borrower’s property is created for the lender”™

wdie ‘O TR AR 997 B W ¢ SrEe wiwr; ¢ wfidr
S (unjustified) GO (&, AREFAS W43 AfBIF TS L 8 A
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FIAS QO AT AR ¥ T 6o ¥emrery @ e
T 7 4Bt 5o g pfer T | T AfEB v @2 ol e W @,
REE (@ A% AW (7 AF WAY FFS, € T, do,000/- Bt fre a1y

¥ Khan Mohsin S. and Abbas Mirakhor, (Editors) 1987, Theoretical Studies in
Islamic Banking and Finance, The Institute for Research and Islamic Studies, p.
4, quoted by Siddiqui, M. N., Riba, Bank Interest and the Rationale of its
Prohibition, Islamic Research and Training Institute, 2004, Islamic Development
Bank, Jeddah, KSA, P. 43.
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(T T ATFI PO GEF 6AF WA IT TW I W, W 997
*F T FIOVIF S (T 1 |

8. iR i R 3t FTHIR ot R (no equivalence) & TATR
SCABAN 8 AR (¥, 7 (eSS (@ 9F AT FETIT GrF 9
wfefie a1 F1 T SR ATFR WETIA G oA TR I QIR |
IR Y (@i R o 1 | e /A o R % 1 adn
T @, wdRfefwee I @ee I% fren o e fite R ol
QAfETsl @A ST sifetaes | @R IfE T e g
EE @ T T8I A A AF; @ @3 97 o it w2
TS FIETIT I |, (7 I A9 I T T | 97 e Songet
[ITS T AN A TR | BIR RS @ A WAl 3 Tl
TR TR |

¢. W AT e (R 8 7 9F AT (70, WA AF (W | @ W
&1 a3 fRfec feg ¢ 1t W 8 (v 7 9% R feg o &t o T o=
QFSTF (6T 8 GFSTF! (FeT | 97 Rofre Fu-Rerm Tex % o
A T AT (W | QAT T TSGR AR F® o iR
ERME T A | A AP AFL, O ARTOT L3RS |

b, W G G AT 8 3W, [ew I, [ Fowrr ToRers ey TR
FACHR AL G 62 P& NGT | T W TN AR S Ay
TARIFIT % O TR R eITOR I I ITI0L | R TR W AR
@T A Y TH @F, AR AR O ord ot Y AR, 9w, @ ™
1 QG T BYS | W bR Qo (@ qoad P wiee @ 7 o
TR (R |

q, IRAM I IRRACEE FAFER ANK AR @I T (72 3 IR, g,
3iferey Topif cFta ATT 9o il I IR, Py ¢ ey Wi o
FETE SR ATS-(FFAMR 9= RfMar 7w | 32 Are-=S [f¥racs w7
TGO T TR AN IS T | GG, M (I SeAHTAE @
AffEre dF @132 i T T S 77; IR FIW TSR A @R
O A, QTH(S, ARG IR AT IR 99 W ¢ FA =W |
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ESEIE ] RULY

AR, BY AT @ (AR W, IR I QIR FI-[@EAR | AR
TS A | TSR TH-RGAR 3, Ty @ TArmeet o =S = |

v. T Eadfre ¢ fifvs 3 W T 9T @R §fE 9w e W
fadfes <omR Tefe | guwiR T @ [ Hidifrs e fifss |
iR oo MR o TR (floating rate) IS OIR
AT | IRV, 9FA CFIA ST QIR I TF (¥, 9 ¥ floating rate
AR W« T TR | @A floating rate-R AR iR TR, =
TR YT ¢ [T | @R @R ¥4 9 (AR oFE (e TR
I3 5% w3t =1 A, foy fRdifre fmmme wug #a/0at sifieie s3ce
seee fiam e R s o =t 70 1 qowte s &fAdfRe; e,
OFA (T A JE TLH I TW OITB M AR Iq =7 | SR |
sfadifes ¢ s |

». T @1 Tfafere IR @R ¢ 4 T TR @, ToAH 8 A MR
T ffrcamer Sowey; o sfem-casmma ge-3fas T Rivwamst awwe
UTETS FS (TN TF, (AW WA FNFAN, 9IS, TR EFme
@ E | R oFa @R IR w7 Al R
7T 1 T ICHR R e wWEfre IFr T FWE @S
(positive) | TR Jw7 ey I &2 |
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W W

g TA-fIeFy TR 97 9T S (Contract) @RI FICENR 247, T4l A
AR oF=ifae R ot 20 | woRfs, R Tk 9T §fE o ot oFe-
[Tt (@F qF FF G ATF (AW JTHR IR 67 wfofae «rf @
uMm W F, 68 R wfefires Wi IVHR Oy W | @R
cwE a2 1o (e aFfire Tk ©f T e ke @ | wER
F-fIarme TEe IEte | WY R T e - @ (Rl o
WEE TEE F-Ren pfew s it pfe s faray wearen | AR
(FM)-47 AT R 7 (e 97 IRT I TR | T TR, 9T
w3 ewme Ffe”; “93 e 3 e {fim”; “9T on-Rer
7R Wi ;s “@ @3 e 42 Ry 3@ ok Bf6s (@am 1ot agd
T, TR G 9@ I (W 9T A 1R [T I OIS SR I
WAl &R FACS A, WL W (TS A ” I AW IO, 9T -
e MR W W O (A | SfRIee TURRe aR ] T e TR (1,
“q W M2 [n o3 7w o @ 1 (e g TEme @-
I TR 37 Tvgs g7 <177l STAGAE S (R 2@ |

3> w-Rerm

e FA-ReFy 43 WROWR 7@ ¢ H) TIOCed W IAE F-ReT ¢ Q)
IATEITeR JQ A FI-Fq | 4949 oFm A A FTTR SRYF I
W ¥4I W (e ovom Ife At IRHIT SpeRLe @ W G A
3N | AT W @ (AR ST, IW 8 (A IS 0 OR FH G (AN €
0% % wrt RFene T < 91 73 ©f (TR = 8

¥ & MIECAT ANET ¢ T 0 WIZT W G0 WA | I o R ¥, Joan,
debt, liability; %88 @ TR A, loan, debt, liability.
e enerR T g ey wivg | 7129-93 ARfe @ wew FH W

> 3, ], @, S, 7 388 |
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fafe Jram TFa-ferce Tge SUb

T[T | BT TR F41AS (general): ¥ (loan) TR [Taw | wiaw fer
(IR Frem), e e (AR-crarese) Jogifve 7R AFAR WOKS | Al-
Raghib al-Ispahani, Ibn Athir and Wajhi al-Din al-Thanwi determined
that dayn includes gard." “Wm-Af7 W= =i, 3 wes enf&
- A WA @ WA P o @, o wiReR w9ES 1 It is
obvious... about qard that the word dayn applies to it. This is
maintained by the majority of the jurists, and those who oppose it are

few®. “q@ AR GBI} LOTNN W (@, IHA T WIZA 0 Ta0em |
et e @Bk To; TR TS (R I SIMI AAAN R[]
Ty " @R ARE WA JfER A (fEm 26T TR A (@A I e
ZEAR A WA O (T I OR IfET eovtn @ s a1 w-wnfdw
W T, T (ACF TS 16T OF T IS W, (R TP TIACde 191
T W13 A A | B SN T, I Wiy (I 7S (W)
WM I AT A OE I I eIk wiids, -
T ST VAR FIZ0T SOEE | GNAE, WG T3 (TI, S\ e’
‘FEre’ ¢ ‘@ TR TERA 796 IR A3 | SEE wae 93
7IZAE W PR | AW, P G, A NN, P Tm FyW |
DR @F JE w7 @ e IR (@A w9 A A g7 e
FomTerR 76 #AYOR @ T W OT M W 3 | “During the
period between its delivery and satisfaction, it is established as a
liability against a person and falls under the definition of dayn™. “3%
AZLR AW TS ARG T4 T ©f G 9w AN ROR 40F QR
WIRTR MTE MO G T |” GRE (@ A)-A=d Afecs farn w2
T (@SR IR fAEFS AT WIN G AT | 9] AGT R (TFOIR
72T I W, liability, debt or loan. JTAR FNRTSTA (FIF 2y, & A
(R FWSMCSR (similar or homogeneous) ¢, @47 A FRR [
e e oz B @ #; W @W A, o T o fwen
(dissimilar or heterogeneous) (PR =&, 71 A R RfFww AFTs
e (v Tge 7w %A | TS wiesa @4t 2w |

ST, TIZHIT O FI: TS, I, A, of: 89 )

IR, B, : BR |

Baw FifEs: oS G-I, IO |

Al-Hamawi, g%, T3, $4@1®, 7 89 |
www.icsbook.info
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340 W AE WA

A5 ¥4 T I 9 ¥ e A @, ©F A e @9 e
AITSITS (A FS T W2, (AT PSR o7 2, O (AR TR |

FH I

FWETeY oAdy, 9 A G AfF FI-REFET 9T @§ TR FF A A |
] AAGCSR AA), WS I G FHATTE WS JEo ¢F= B AR |
IR, AT, AR, TR T9W | ST 971 Frean g o -
TR Mg TG T AR R CF@ W B 26T WEIS (IR I
T @R T, ¥ ) e e o B v 7 e Ry e
T R | ARIIS SHIAAIZ 8 WFWIT T WSS T TR |

P R @ @ § Iore Wftwfae @ zoR (T WM 4 (to cut
off) 1° e W SfEe wme & e stemm =t @ g
WAE (O TR IH | LIAICS AT&F I TF loan, credit, debt,
liability; A WSl 3 ¥, 417, QGATS T | (F1H-9F WA LTSN
wfeqits Fofe A Ay o orew TR 8

“Loan in legal context is defined as a contract whereby one of the two
parties transfers or passes the ownership of a definite amount of his
property to the other party, so that the other party returns to the lender
what is equivalent thereto in respect of quantity, kind and
description.”” “TeIq WZA T I TATE (T, ¥ TR G2V ATHF 04
Tfre amw @I §fE RIE 9T OF SR T qfWWE e
TSN WA ATFY 70 af =S TWWT I AW IA (W, WAARAF
YMISTT OTF W (FFS A T &S, M ¢ A gy A
o A |

el =qwcex qfBCe “it is a contract by which the lender transfers
something to the borrower in return for the latter’s liability to give
back the same thing, or its equivalence, or price/value in the

S SR e T TE; (Svw8), Sales and Contracts in Early Islamic Law,
Islamic Research Institute, IIUC, P. 117; g9, ¥, @, 77, %, 73 s3¢ |

Y Swq R W WS 1fa@: Al-Riba Wal Muamalat Al-Masrafiyyah, 1%
Edition, H. 1414, 9%, 3, 47, 7, 141®, 4t 3¢ |

v E. W. Lane, Arabic English Lexicon, Vol. 11, P. 25-151 %3, ¥, s
MY |
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market.”” “af (¥9) TR 9T 93 S TS ¥emrS @I R @3
oS wegdoR INY WA IR @, 9? WHd Rfww wea@rer st
foffs A @7 ATPE WA FET AP 9T AN/TM WSS (TAS
4T3 " “It is also defined as a contract by which the lender transfers
the ownership of something in return for its real equivalent or
consideration.”® “¥4TF WeOIAe FEwITe Tt TR @, “off @I §E
T G FARIS SFS FAGE I I 9T T (FACSH A0S (T 37T WA
WA I | AWTS TR TR (@, ARSI 7 #% o o9 @
FIGIET ATAR AATE RIT; HAARST TR I @ 9K A =4y 3o =@
qW; T SIS (@ A7 A 9 @ (9T TR 1R 9% A4/9S (same
goods) G1 (WS TS AT 7; 9 R @M s A (goods of
identical description) ¥ =¥ (FFS (7 1> AR PH IS ATIR
TR WO I QR (TTW (T WG/ (similar) A9 @IS (Re
m ln)i

TR PH TR 9 A [ ww @ wu-Revw §fE (contract) @A
FABTS @ TR (identical, similar or homogeneous) = (1), e
A7 It (T TS FH-RAF 91 T | “both in common usage of the

term or in jurists’ technical interpretation, the loan transaction
represents a credit sale of this particular exchange (transference of the

same good).” “TYIRTey evfere we At frgrfivtr armfis [y Ty
R ¥ R R KA (TN E 92 TTeT /I Rfewe) afers
- " ’

i RfFce G, s e Fen, st [T o=, w@w [T w3,
g Rt (TR, R [fam are Tonfi st (@ @m A, = A
Gt 93] wred A, e A R [ fere [em 33 == @For

> Nabel Saleh, Unlawful Gain and Legitimate Profit, 1992, p. 87, ¥%@, ¥,
an, 7, T, 5 S50 |

%, an, W, TS, T 3y |

» o, Wy B 92 YW, ¥, ¥ The Time Value of Money Concept in
Islamic Finance, The American Journal of Islamic Social Sciences, 23:1,
Yo

T, WY R R YA, O¥, FAF : BARTS, p. 82.

. e, MR WL W13 ST FAAIA TG, FR-2-WT iR, T, AT,
2T 2T, Saby, Y vy, B dox
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3R % T WS

IR @3 FEoR oy A Rfaww py [AWE o s afs 3 eneat
AT | G2 A A G FITTIT IR TR (FS A AFOR I, ¥4, Wi,
debt, liability or deferred liability 1

FTHT W ¢ (AEr

TATRIG Aot ATenet a0 ATy (PR 1 6 Ty ohew T ! 7Ok ¢

Y. fRffatrs «oy FafeRe A ey #ifa zen;

3. TR Al Ao Fie TR I

©, SEe Ay e (counter value) Ay TAR 06 4 9
L sifaeie |,

8. JIIEHR Epr ARTMGR G fRdifare o,

¢. TS I Ao 6o AT

b, NG FET GIFF 6 (I G I TAZR-BATIFR 6 7 U=l |
5 @ oo AR WITAIDT o TaT T 8

., R Ay wrafemer ot I #1fF —ewt ¢ 3 T PR oF@A
faf e <1 9f6 FAqee TR A we T SR e FN
RREATS ‘Fungible goods' 3 & | Fungible goods q¥« #jta 31 TX
T fagceE 1 I ©f (AT TATIS! (benefit) TS A1 EI W | 9] T4,
(@ A7 T TACE ATAR TAW (utility) I usufruct G (XMW A
@33 e 507 q Toal ¢} e Fsce T Tw o AR TR
FRfereer 4] | 2@ IR I A, (T A (GIIR) IJIZR FAENR [ecg A
TSRS T W IR AN R PR Ay | Pl AR 1f¥ey
& fea | avt s

Y. (93FITR) IRWR IR R0y 4 Femmafirs ze

. O 43T T flow of service i 4Ia 4R

O, AT (AT AR (A (service) *JRITTAT 1 x8W |
THIZITTR™ BT I TE AN, (I AT IACIR 51 WA BIE A A
ot gorefas x0T | faShrs, iR Gt Wite; Y GRIE e_R (\R;
die qFR 5F QT TS fare AR A | TS, HIR GRAE B
(UTF S} T W T AR G (AT A (RS A HF ATF A W
ToTd S Bl ANF TEFA @ (JTF (FIF R (NS W A | = A 3],
@, o, AR, e, TR ToifR ovae @R a3 T ST |
G o, 9 I G T T AYOR ATHF @ (AF GIAET QA
TR (RO T T Al | GIIR FIZR FAR AN MR 93 A4f7 [ecwrg
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ey aer w-Rer Ty fmt Q9

T FASAS T W aR 97 FEHT G W TF AT WG (BT 0 |
a8 WIAIR W T A q W | ARSI RN AR @ Ay
g T BF W T A ST TRy ARTAY IS T WA IR
HIN (U7 TS REW T A | @RI ={dy 71 To GFet 7 B 27 71 |

R, Tiftrerrrg A afrew It TR F 8 A IW @ T (@)
T A IEE e O R AN TfEE gler IR W I
STl TTS [T T e TfEs ¢ Al TR IS A IS
TS AT | T VEAST IR FAI (@FE (T e IR0 |
fry ¥4 TR G TS AR [T s @i wfee =47 e
I WA AT e @ gere AfE wE-Rew w@m oA W
FITATY WoRTS! TP O Ad), o I G oSl afer g
I I (AT | T W8 oAd), 9 QA RN 899 (AT O e
fAscr T T W2 9T FEHF T 8o R N afefis &7,
fréfis crmerm o A A stent Ko afor faom < | werfre
et T 77 RS A, & A GRE, T ST G 77 IR ¥,
(%, debt, credit, liability | JoaR ¥t IAW &vg o4, & A GRE
T LIS IR ALAT | A S ¥ QA A FE-@W 303 A
W

O, EEHS Ay AWARTT (counter value) AfRTNY IR € ATt @
ARTAY I 3 ¥ EFAT RIS ST AP (TS (ASTF *ET
T T A A =W | G} W IS Y &ve WY ST e 3t
IICOR ST AW | AT SFS ATH TIR W AW, IR APTER Al A
FETIR ey RO T TW | W (ARG EHATR G0 R GIHITSH
CTRY TSR W @ ARl TN TR (@GR ARHARE T oA
@ | YA TR AIE (FM) AR wrens fm A wdiR GER
AT G, TR I TN T owm e R (TRee
wSY) @ FSHAIT fFAemfa (s Tuet) @ 4o Ruw Foaee | 9%
s T ¢ e Ton TN-[FwR e | TS Fhzote I, A
TR (Frfre) 3Q FafFame @9e 7t e #q @y @ 7 | Joanr
AT GIWITSR, ATTR 9 FAIAAIAT I WIRIR SFER 79 AN 3900
A | @ A T RS wieEsa 39 2R |
8. FEHI eyt ARy cm e 13t 8 A9 oA wPIEE
FETF T AN SRETST T IS AR TW; WF qTw St ¥ AR
T | RO IR W OR AW IJITF IW [ IR @
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398 W S WS

T O PETHE G AMG IR ARG II0e T | TSR PR
1 AR AR GAIR AN I (WM A TR | (@F (@ R[OS 0w,
Yo A cram Adfae zem wed T | g ¥ Tr 92-EErEEE
o e fGaww | M7 vy wojT @, IF-CEETT FWTATT I8 K6 o
o TITer TX; W 77 I S T 9IZ WST | N @ O ARCNTR A
fRdiaet oS A1 fery T3y T A | AT COF@e 9T I SO | WA
o' FAAT TR ICTRA, @ TR, 7 @ [{WR (TR e
(SR 7IZAT FTAN 9, SR ©f fod e (-3, ) 11 a3
@ @ fum fs =@ @, WZer JemR crm (T-Ahn) [ R
S 2 Wi Welg FEAT WEEE | YA I AR, “WES (TAAR
T ARCS (@F1-FA QY 7 )" IR ¥R owa oM e R
AT |

¢. TSN PP aqoi e At 3 (@ @H @A F-RF@ Re T
TR FSTR ~F (@FOR G R T o R 93 IRST I ¢ wiflyg
TP ITH FACS TW; IR (T NS YIS (@S] | TSAR ¥ AR
A Aoy, o I R LA (FOTR 7 (/AR o7 1T o, a6t
TR TR aR 9T TREW JfF TIAR A IWS W | RS A A =l
faem Tem, BR-TITS g Tew, (@I qrdits 98 I |1 7eT Wl
TP (AT e Fenfn, afeR fArEd FTeR wewgE I Wew
e, @ @I TR WA OF e s ¢ wfb7 v @8, @ A
w6 e e e 3 T Wiy crel/alene: W I T,
YTt/ TSt @3 (@ ARG @ A, IS @ TN GIF OF 77 |

v, MG FBTIT GIgF eT (I TGS I BoAGR-BATIITTR S I
I3t 3 R I TR, ¥ EEIA (@FI-rFet TewR oy, ol 3t
G 32 TS, QIR TN ¢ AAfEre T TN reW e | @ [uw
afeT, Bred o e | 0} Rurm Tfowy wam adfomm-aiem
TS (GT T TR | AN ¥wrst, WiZH g7t [éifas @2 #8HR oy
SIS (TS AN G T2 ¥4 (77 | (OiR ot fdifas srewt | (B1% ol
e, TF; @7 SfSRw fFg ©r siewt 71, O 77 71 | T, wfeie
T 4G-FOIF WIF WS Tk 8 T IF9 T, ¥ BT A I W,
TARR-BHAGTIN =W, (P CRI-RART 27, ©f \oTRe SR demieR
R | Trord TR WA 33 i 3ffe A (it @ e T

* T IR, SR-4, s oae-b |
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fofeq aor w-fkara Tge sq¢

ATt snem T ) WA [ TS (A WY @ e IS g,
AT (M) TR, @ Y& o F1TeE 4ot o7, O (N TAYR
1T I o BT ww " (rfars, fFerger 3) | @ TR FHraw Tnaed
I AOHT! WANS IR (NTRA | FOIR ¥ Rt FETIw o
SR (I WIS @O (B Wy TR, (N TARRA-TAWIEW, @or Fotey
A, O, @F CRt, REPE (Reme Wy T | I IR TR
TG @ AR S QFTE] TR |

FTHT (7O

TIWE, JAIR 8 TSR 3T (GINT)) WP I VAR a1 7wyl 03¢ |
- T WM TR, (7 FNAWRNA, (SIwA 7w fAME o w
AT TZT (FTE IR, O@ O e Je |7 (:)) Reiwearr wwe
QTR FIZT *13 A I AFR RINCSE, T TR 1 AR ¥t R 9T
IR WM A WER |

TAWN TEIH FTHATT TG FITH (1:38¢, €:5%, 2A:dY, ¢A:dbr, ¥8:dq €
90:30) AW TFTART U1 TR T TACR; WA HI F0 AACOR AqqS
IIH QAT (AT T O WL TIAE 79, IR TR WS F (A6
T AT (TN A QAR | WAR SR 9% e Qe AT IR
IS (PAS (AT QR O A TFn afsma (worewy $1317) wiF S0
T R ot IR | I3 WiER PO WS TR (e iR 7w,
TR I AT RPTON TS TCATRA | '

TR (Hls) TATAS FF T T I3 TR T4 TR |
BT (lg) A, “ATSIF FHR A FHIHZ | ZI e (A s,
A (Ag) e, “No Muslim provides a Muslim a loan for two
times, if he does it is like charity of once™® "=l (@ PrETER WA
@F PR @I ¥4 FIF AT 71, I (77 S S W GIAF WA
e " AR (Fis) FRTere # fATares @A AR ITICRA |

IR (M) Ty, o3y AR [FAGIE YA, ONAA-©1q
SIRATIA AT, TSIRAN 8 W [HSHZAR FleT, GTH1(F Wiy
SR AR S ¥ TR T WhTR; Y @W i &% @ e
R WG FRAM | TG-TEE, ATG-ef ST, IF-AT ¢ AGEEmR
TG AT &Aoo oAl fom @R witR | 780 T A FROAR IO AR

i, caigram T T, o 381 |
* Be, W, ¥, a9, A6, 4 v |
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NIV M e WS

(common) € AEERF (universal) fE% | oA Faww, FHR ¢ Toww
fefere? a7 3¢ ¢ fRRT HeARR MW@ | “THew g @ W T

agye ”?

FHT 9917 AT

T TR T-RE 3fE | @ oF oMe SRR ISR SiEE 6o FRe A
berga QT A FTNOALR RS 31 T ¢oMB1 (Fenais T T 3R i @
7 fofes ¥ | SARIT TQOH, A5TS INT 8 TAJ WANSITAT HALPR
FHA 3 A P ¥R A @ | 9 FER ¥4 piER e R pfe
| LA IR GRS AITIT T o 6 A Rronfe aget fdmm ey
o1 8 T 6V |

@ TF, T QI JIAA; JIARF STAS O ¢.00 F BIF 79F17; O
ABTS AR 9B IJNRT 2-9F IR ¢.00 AR BIFl Y2 LI T ¥ (5T
Q3 FRAT F921 (M) | AT 2 SILE G (@, @ G{EAR IR 99T
Sl 3¢ % TR W Fem A (FwiR) | 3 W Hre ad <0 (IF) | RS
¥ fHTe IR 2N (I) | COIE T 8 -9 I 9% T ;T e o
A pfE TS T @, ¢ I-@ GR I@ AR AT e % TR
fefars ¢.00 =} Bt ¥t eMIN TR T 72 IWAT WG (TS TR TW
IS (TPTETR FICDR SFE W ALCSIOR AR TIw) Afqweiiy Iqcs
4G ARE

TFam @, 9 pEres 76 Fuk ¢ g IR magwm 7% e T
I TR | 44T S 20k ¢.00 7MY BIA ¥4 WA AW @ INRT
T Ol I FAA MW FS F-REFW 3 1 TS ¢.00 AN AR
FTHR T TR ¢.oo R HrA T v e s semmw
fetenifits =6 o7 TawR; W 12 LA TG IV 77 AR
pfFe ot 2ame fRnim w¥s f e | o w-Rewcs gemE
IR — 93 T G237~ - jfers e = |

W3R Y2 IFER O I 8 AR oy A3t FICTR oI ¢.oo AN
Brar gorg AT Y¢% AT (@IF VTR SJiE (72 | GTFR FIOVIR SRR
e (), 9 (R RfEfem) ¢ affme (emmw femefis) sam
T T @R AR R (Game g s 93 @R 1R R
o | oA @ BT T, A1 Jro ot m o FIR W [t 5

AT, F: 33 |
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fafeR 2 T-Rarw Tge = %49

W(mjﬁmmmm Q@ I R 937 pREE T
TATE | @ (XT® =B T W (N, wmwnam«mﬁmomm
a1 U, fr wrom T wVR ©yE oo e IR |

TROR SIS (T (T T (N, ameoommaﬁmﬁm
IR/ A T QAT § WA TN QUK ¢.00 MW BIAR AW ¢.00 AN
T, W I TR ¢.00 WY DA AW v.¢o MY T | &Awfl o
W | off agt IS TR; TR QW A e W dtem TR 3¢ %
Ffeten | wwfvs (At o I R T @, 9AH ¢.0o0 TR BIRIT
77 R o0 @R | @I ¢.00 TR TR RfFwwa ¢.oo @ Fraw;
WRR ¢.00 AN TR S¢% I Rfvww Rie w21 zomwe | @i =0
TR Multiple sale of the samething. S¥G faSiaa a3 wee7ISe =
ffe a1 2o o WP fawrer TR (R 1 AT 4T 4] IR
I Q9 O3 S ARSI |

A (AT AIPSTE OHR FEd @ (@I TR (@ fErenfas azd
IE GG 9% qFFo@ TI-Rey ¢ 7 pfer AR w5 )
o feerifes zom ¥t | e Riew aw difie s Rfers [fey
CTAICAA O Q371 ¥t et B0R; (W Feeh ferenfens cram fdifas o
T 1) HGER W (M S = AR FICHR op ARCMY I W
W IA B PR ¢S W O IR FISHR Y AR AW A |

Yo (AR IY TW (@I S A G T, OIA aFReE 1'% ;S =
T TR @3 TR W (S | TRertd (3% 1% 8o (i@ wfew =ike wiw
AR FIOLF § WO T 41 (AW, SIXCA WIS AGH FITHIR I = Bo
fE TTIT TG =R 417 | ASAT 4R DR SIeR 97 1 ¢ (&
Fiferm =¥ a" & A Tw, SR oA (S T WY TE-Rerw 31 34
Bf%; wr RdfS o oty fa=t 5%

WHTOE (AT T (@1 MG (Car) Wiewas M2 v 76 pfem @ o,
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° tw, @, $7, rf TR, 48 330-333| "The influence of changes in the rate of interest
on the amount actually saved is of paramount importance, but is in the opposite
direction to that usually supposed. For even if the attraction of the larger future
income to be earned from a higher rate of interest has the effect of diminishing the
prosperity to consume, nevertheless we can be certain that a rise in the rate of interest
will have the effect of reducing the amount actually saved. For aggregate saving is
governed by aggregate investment; a rise in the rate of interest.... will diminish
investment; hence a rise in the rate of interest must have the effect of reducing
incomes to a level at which saving is decreased in the same measure as investment.
Since incomes will decrease, .... it is indeed true that, when the rate of interest rises,
the rate of consumption will decrease. But this does not mean that there will be a
wider margin for saving. On the contrary, saving and spending will both decrease."

& (. @u, 77, qrfiw, 8 vee ¢ "that it is the rate of interest which sets a limit to the
rate of growth of real capital.”

¢ BoiTArS, #i8 vea ¢ "that the growth of real capital is held back by the money-rate of
interest, and that if this brake were removed the growth of real capital would be, in
the modern world, so rapid that a zero money-rate of interest would probably be
justified, not indeed forthwith, but within a comparatively short period of time. Thus
the prime necessity is to reduce the money-rate of interest.”
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* BeTATS, 8 555-35% ¢ "Thus, after all, the actuai 1ates of aggregate saving and
-spending do not depend on Precaution, Foresight, Calculation, Improvement,
Independence, Enterprise, Pride or Avarice. Virtue and Vice Play no part. It al
depends on how far the rate of interest is favourable to investment, after taking
account of the marginal efficiency of capital. No, this is an overstatement. If the rate
of interest were so governed as to maintain continuous full employment, virtue would
resume her sway: the rate of capital accumulation would depend on the weakness of
the propensity to consume.” '
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- Beare, 98 w4a¢ ¢ "But we have shown that the extent of effective saving is
necessarily determined by the scale of investment and that the scale of investment is
promoted by a low rate of interest..... Thus it is to our best advantage to reduce the
rate of interest to the point relatively to the schedule of the marginal efficiency of
capital at which there is full employment.” '
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