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Consignesderédaction delarevue EI-TAWASSOL

I. La revue El-Tawassol publie des articles originaux dans le domaine des langues, lettres,
sciences humaines, et sociales, juridiques et économiques, en langue arabe, anglaise, francaise
et italienne.

[1. Les auteurs d’articles s’engagent a :

1. Ne pasavoir soumis et publié leurs articles dans d’autres revues et présentent

une déclaration écrite, sur I’honneur a ce sujet.

2. Rédiger un article linguistiquement correct en utilisant des phrases courtes, tout en
respectant les signes de la ponctuation. L’article n’excédera pas vingt-deux (22) pages
(incluant bibliographie, marges, tableaux, graphiques et images) et ne doit pas étre
inférieur a douze (12) pages.

3. La premiére page doit contenir: le titre complet de I’article, le(s) nom(s) et le(s)
prénom(s) de(s) I’auteur (s), son (leur) grade enumérés respectivement, a condition que
le premier auteur soit I’auteur correspondant a I’institution a laquelle il(s) appartient
(nent) centre de recherche/ laboratoire, département, faculté, université), son (leur)
numéro de téléphone, et son (leur) adresse (s) éectronique (S).

4. L’intitulé de I’article, le résumé et les mots-clés doivent étre rédigés dans trois langues
parmi ces quatre langues proposees. I’arabe, I’anglais et le frangais ou I’italien, I’arabe et
I’anglais sont obligatoires.

5. Chague résumeé ne doit pas dépasser sept (07) lignes et inférieur a quatre (04) lignes.

6. Lesrésumés doivent étre inserés dans la premiére page et devances par celui rédigé dans
la langue de I’article.

7. Les mots-clés doivent étre rédigés dans la langue de chaque résumeé et insérés au-
dessous, variant entre quatre (04) asix (06) mots.

8. L’auteur s’engage a respecter les normes et techniques de |la rédaction scientifique, notamment
en matiére du protocole bibliographique. Les références citées dans le texte doivent étre
accompagnées d’un numéro inséré entre crochets référant a une note de fin d’article :

- Si la référence correspond a un livre: le nom et le prénom de I’auteur, I’année de
publication, le titre de I’ouvrage, I’éditeur, le lieu de I’édition, et le(s) numéro(s) de (la)
page(s) doivent étre mentionnés.
- Si la référence correspond a un article: le nom et le prénom de I’auteur, I’intitulé de
I’article, le nom de la revue, le numéro de la revue, I’éditeur, le lieu et la date de I’édition, et
le(s) numéro(s) de (1a) page(s) doivent étre mentionnés.
- Si I’information est extraite d’un site internet : les données bibliographiques des références
ainsi que les sites-web doivent figurer dans la bibliographie suivis de la date et I’heure de
consultation.
10 Toutes les notes doivent étre numeérotées successivement et insérées directement a la
fin du texte.
11 Larevue El-Tawassol se réserve le droit, si nécessaire, de modifier laforme sans nuire
au contenu de Iarticle.
12 L’auteur s’engage a respecter, d’une part, la numerotation des titres principaux et
secondaires de son article et d’une autre part, les éléments suivants conformément a ce
qui suit :
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L avant-propos (I’introduction) comporte le sujet, la problématique, I’objectif de I’étude et
les travaux précédents relatifs a la question (s’il y a lieu).

Les titres principaux et secondaires doivent étre successifs, structurés et numérotés selon
un ordre bien précis dans le corps du texte, a titre d’exemple :

1. Analyseintrinséque de la laiterie Edough et sesoutils:
1.1. Analyse desressourcesdelalaiterie Edough :
1.2. Analyse des compétences de mobilisation desressources:
1.2.1. De I’entreprise :
1.2.2. Des personnes:
2. Et ainsi de suite...

La concluson comporte essentiellement les résultats et les recommandations (les
suggestions).

13.  L’article doit étre rédige comme suit :

Miseen page: (A 4)

Police: Pour la langue arabe Simplified Arabic/ Pour les langues latines Times New
Roman

Taillede police:
- Enlangue arabe:
= [ntitulé de I’article et son texte : 13
* Résumé et mots-clés: 12
- Enlangues étrangeres :
= Intitulé de I’article et son texte : 12
» Résumé et mots-clés: 12

Interligne: 0.0 point.

Marges: Gauche: 2,50 cm. Droite: 2,50 cm. Haut: 2 cm. Bas: 2 cm.

L es pages doivent étre numérotées au milieu/en bas.

14. L’évaluation des manuscrits d’articles respectant le présent protocole de rédaction se
fait de maniere anonyme. Les manuscrits seront envoyés par la suite au comité
d’experts et soumis a deux expertises. En cas d'avis clairement contradictoires des
deux premiers évaluateurs, une troisieme expertise peut étre sollicitée. Si I’article est
publiable sous réserve de modifications, I’article révisé devra étre rendu par I’auteur
dans un délai d’un mois au plus tard pour une derniere relecture de la part d’un (des)
experts avant son acceptation finale.

15. Les propositions d’articles doivent étre exclusivement adressées a la revue via la
Plateforme Algérienne des Revues scientifiques (ASJIP), asavoir :

http://lwww.agp.cerist.dz

16. Les opinions émises et publiées dans la revue ne sont pas nécessairement celles de la
rédaction et n’engagent que leurs auteurs.
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Abstract

The study aims to highlight Islamic assets as safe investments, by comparing the international
conventional and Islamic indices of both the Dow jones and FTSE index for a series of index
returns for the period from July 2009 to December 2021, we found that Islamic indices were
more volatile in the long term, this may be due to the fact that Islamic stocks are still at an
early stage, and the fear of non-Muslim investors about them and poor marketing and
promotion.

Keywords: Market Index, | lamic Stocks, Volatility, Returns.
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Comparaison de la volatilité des indices internationaux conventionnels et islamiques. une
étude économétrique sur I'indice DJIA, DJIM, FTSE WORLD, FTSE SHARIA

Résumé

L’étude vise a mettre en évidence les actifs islamiques en tant qu’investissements sdrs, en
comparant les indices islamiques conventionnels et internationaux du Dowges et du Financial
Times pour une série de rendements indiciels pour la période de juillet 2009 a décembre
2021, nous avons constaté que les indices islamiques étaient plus volatiles a long terme, cela
peut étre di au fait que les actions islamiques sont encore a un stade précoce, et a la peur des
investisseurs non musulmans a leur sujet ainsi qu’a un marketing et a une promotion
meédiocres.

Mots-clés: Indice de marché, Actionsislamiques, Volatilité, Rendements.

Corresponding author: Manel BELABED, belabed2018@yahoo.com
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Introduction:

The spread of Islamic financial institutions that practice their activities away from lending
and borrowing at interest, and despite the great presence they have achieved on the global
economic scene due to the characteristics of the products they offer, there has been a gap
between the nature of the activity practiced by these institutions and the evaluation
mechanisms within the capital markets, which rely in evaluating projects and activities on
indicators and determinants that violate the provisions of Shari ain many cases because they
depend on the price of securities or their market value only.

Hence, the need to find legitimate alternatives to the indicators adopted in the financia
markets, which are not aternatives in the litera sense, but a means of making Islamic
classifications paralel to the positive classifications in the field of finance and investment,
and the aim of whichisto help

institutions and investors evauate the economic projects provided by institutions and
companies within the stock market from alegal point of view, and also aims to attract Islamic
financial investments to the market by highlighting the areas available in it that do not depend
on usurious interest or forbidden activities.

In addition, introducing investors to the advantages of the Islamic economy and its role in
preserving and developing money in the right ways in financing and investment. After the
mortgage crisis, Islamic assets emerged as more and more solid during the crisis, by relying
on strong foundations reinforced by the principles of Islamic finance from prohibiting gharar,
linking financial investment to real investment, and preventing usury.

Problematic:
In this study, we will try to answer the following question:
Are ldlamic indices less volatile than conventional indices?
Hypotheses of the study:
Studies are based on the following hypotheses:
— Idlamicindices are less volatile than conventional indices
— Idlamic financia products are safer
Importance and obj ectives of the study:
The importance of the study stems from highlighting the importance of 1slamic assets as being
safe assets, especialy in the period of crisis. Through the hypothesis developed, we seek to
achieve the following objectives:
« Identify the characteristics of Islamic assets
* Identify the most important international Islamic indicators
» Compare the measured volatility of conventional and Islamic indicators during the same
period
Study M ethodology:

In order to test hypotheses, a descriptive-analytical approach was followed by relying on
previous literature and studies. The GARCH (1.1) model was also used to measure the long-
term volatility of market indices using Eviews10 software.

Previous studies:

The genera principles of Islamic finance make the financial system more stable and
resistant to shocks, as several studies have shown that Islamic finance indicators have been
more robust in times of crisis than their counterparts. Islamic finance is able to offer an
aternative approach that can make a significant contribution to economic and financial
recovery and stability, due to the easy access to financing and investment solutions and their
compatibility with all religious beliefs.

The comparative literature on the performance of Islamic and conventional indicators
provides conflicting evidence, with some studies finding that Islamic indicators performed
better than conventional indicators, while others did not find much difference between them.

- A study (Chidami, 2015)® entitled La volatilité des indices boursiers islamiques dans le
contexte de la crise financiere on Islamic indices (DJIMI, S&P Sharia, FTSE Sharia and

2
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MSCI Islamic) in the context of the recent financia crisis (2007-2008) showed that it was
more stable. But the Islamic indices (Maaysian and Indonesian) were more volatile than their
traditional counterparts. Although Islamic markets avoided the mortgage crisis, they were
vulnerable to the impact of the second round of the crisis, due to the impact of financial
contagion exacerbated by market interdependence, the financia crisis ended up affecting the
real sphere of the economy.

- Issam Bouzid and Abdelmajid Kadi @ study entitted An Attempt to Measure the
Performance of Islamic Stock Indices: An Applied Study on the Dow Jones Islamic Indices.
The aim of the study is to try to measure the efficiency of one of the most important Islamic
financia indicators, the Dow Jones Islamic Index. The study used the performance tools of
financial assets, namely the Sharpe Ratio, Treynor Ratio, and Jensen's Alpha to evaluate the
performance of the Dow Jones Islamic Group of Indices by four regions; Asia, Europe, the
United States of America and the world. Jensen's Alpha equation was also estimated using the
Generalized Autoregressive Conditional Heteroscedasticity model to predict the returns of
these indicators. The results indicated that the eight indicators studied had faltering financial
performance during the study periods, in addition to that, the performance of the Islamic
indicators was very close to the reference indicators that were compared with them.
-NagjaAbderrahmane, MughniyehHouari and BakhtiZulekha® wrote a paper entitled:
“Measuring Investment Risks in Islamic Financial Instruments and their Ethical Counterparts
and their Impact on Investor Behavior: The Case of the Dow Jones Islamic Indices (DJIM)”.
The aims of their study was to analyze the nature and sources of investment risks in Islamic
financia instruments and their ethical counterparts, evaluate their performance, measure
investment risks for fluctuations in their returns, and show their impact on the behavior and
attitude of investors. The case study covered the Dow Jones Islamic Dow (CANI) and its
ethical counterpart (CAN) indices of the Canadian stock market during the period (January
2005 — December 2015). The results showed that the Islamic index was better performing and
more sensitive to its volatile returns compared to its ethical counterpart.

- A study (Azmat& others, 2018)® entitled “Sailing With the Non-Conventional Stocks
When There Is No Place to Hide”, is a scientific article that aims to compare the performance
of companies through the various volatility (daily, weekly and monthly) of the Dow Jones
Islamic Index and compare it with the volatility of the conventional index in developed and
emerging markets including Australia, Brazil, Greece, France, Germany, Hong Kong, Japan,
Russia, Switzerland, the United Kingdom and the United States for two years. 15 years old,
the sample constitutes 4166 observations of daily data, 886 weekly data, and 192 monthly
data. It concluded that during economic and financia times, investors can use Islamic stocks
for diversification and reduce risks. The study also constitutes strong support for Islamic
stocks and showed that they provide a safe haven during economic and financial crises, and
consider that investors can use them to diversify their portfolio

Our study is similar to previous studies in comparing indicators, but we limited ourselves to
comparison on the basis of long-term volatility by taking monthly returns for a relatively
updated period limited to the most famous and important traditional and international Islamic
indicators.

1- Theoretical framework:

The development of screening criteria by a team of scholars composed of Muhammad
TagiOsmani (Pakistan), Salih Tag (Turkey) and Sheikh Muhammad Al-Tayeb Al-Naggar
(Egypt) began in 1987 with the aim of finding a solution that would alow the Muslim
investor to own shares in listed joint stock companies. Later, the fatwa examining stocks
began in the nineties as a result of the internet bubble that attracted many young Muslims to
trade on the globa stock exchange using their families' wealth to take advantage of the high
return. During this period, observant young Muslims inquired about the permissibility of
trading these shares. In order to identify Shariah compliant companies, the first Islamic stock
index in Maaysia was introduced by the RHB Unit Trust Management Bhd in 1996. This




Revue El-Tawassol Numéro spécial - volume29(2023)

development has helped create more opportunities for investors looking for legitimate
investments and asset managers to create new products ®.

There are nine Shari‘a indicators in the world, some of which are more specific in their
inclusion of actions and activities that are not permitted according to Islamic law while others
are more lenient. All users practice a two-level examination method: qualitative and
quantitative The range of permissible percentages varies between the standards. Some
countries have their own Sharia screeni n%; boards and set different standards depending on the
roles and goals they play in the industry®.
1-1Islamic stock market indices as an alter native to traditional global marketindices

In itsresolution No. 65/1/7, held in Jeddah, Saudi Arabia, on financial markets, the Islamic
Figh Academy went to the prohibition of dealing with indices asit stated in the decision: "It is
not permissible to sell and buy an index because it is purely gambling, and it is the sale of
something imaginary that cannot exist."

Since dealing with the index in its current form is a form of gambling, financia
engineering has established appropriate Islamic stock market indices according to the Islamic
approach, the most important of which are:

- Dow Jones | slamic Indices

The emergence and spread of Islamic stock market indices in the global financial markets
dates back to the end of the twentieth century with the issuance of the Dow Jones Islamic
Capital Market Indices, which were first issued in 1999 and were announced from Manama,
Bahrain, as it consists of 600 international companies that respond to the beliefs of Muslims,
and are now used by about 28 thousand companies from about 48 countries in the world,
including the United States of America, to be the first of its kind to measure global investment
stocks that comply with Islamic law.These have been selected from 2700 stocks of companies
included in the Dow Jones global indices.

- Financial TimesIslamic Indices

Global Islamic Indexes; The British Financial Times Stock Exchange designed on July 13,
2000, Globa Islamic Index, Financia Times, to track the performance of its leading
companies and their activities with the principles of Islamic Sharia, and includes five
indicators from the Financial Times Islamic Index: the Islamic Index for the whole world, the
Islamic Index for America, the Islamic Index for Europe, the ISlamic Index for Asia and the
Pacific, and the Islamic Index for South Africa, and these five indices cover 29 countries of
the global financial markets.

1-2 The mechanism of building Islamic stock market indices

The components of the Dow Jones Islamic stock market indices are selected in two steps:
* First Step: Shares of industries prohibited by Islamic law are excluded
« Second Step: The criteria of the financial ratios allowed in the debt of the companies
selected in the first step are applied, which are three ratios and set maximum limits that the
company must not exceed in order to be accepted in the Islamic index and remain represented
init, which are:
- Theratio of short- and long-term debt to assetsis less than C/O33.
- The percentage of debts under collection is less than 49.%
- Interest income to general operating income ratio is less than 10.%
- Asfor the ratio of interest income to general operating income that is less than 10%, it is not
permissible to deal in the shares of a company that deals with usury, even if it has been
established with halal activity!”.

Many studies have created in Islamic finance the factors of stability that reduce the
volatility of financia markets and thus the systemic risks faced by companies in general. On
the other hand, other studies have denounced that Islamic financial products and the Islamic
financia system are still fragile in their regulatory, legislative and economic structure. It also
considers that at an early stage of growth as traditional alternatives evolve, ethical and social
investment factors involve some specific risks that are not usually found in traditional
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investments. These risks include: deviation from Sharia standards, lack of significant
experience, significant exposure to potentially suboptimal companies and low working
capital. These risks must be taken into account®.
1-3 The positive factor s of Islamic finance

The following is an analysis of the positive factors of Islamic finance that contribute to
reducing therisk size:
1- Sharia compliance can indirectly reduce financial risk through tax input and bankruptcy
and agency costs, so that budget theory can be applied, as follows:
- Relying on debt-based Islamic financing sources (such as Murabaha and ljarah) can
contribute to achieving the advantages of tax savings through regular taxable installments,
which are the most requested Islamic financing tools due to the flexibility they provide.
- Sharia-compliant companies or low-leveraged Islamic financial institutions have a low risk
of bankruptcy and thus the costs of financial hardship, as the low debt ratio reduces the
financia risk and improves the solvency of companies, alowing them to improve their
contractual relations, obtain financing at an appropriate cost, and negotiate with customers,
suppliers and other parties from a position of strength. As already explained, an institution
with a high risk of financial hardship cannot conclude contracts and agreements at reasonable
prices and will have to incur costs to maintain stakeholders.
2-Restrictions on cash holdings help companies make effective investment decisions because
they prevent them from seizing excess funds that managers can invest for personal gain,
reducing agency disputes because managers tend to act less opportunistically. According to
McCling, increasing the level of debt has a direct impact on the level of free cash flow
through regular interest payments and reduces the scope for freedom of action, which may
increase pressure on management by tighteni n? external control and restricting managers
from manipulating profits in case of surplus cash"*?
3- Companies may mitigate risk through higher levels of disclosure of their activities which
reduces information asymmetries between the company and investors at the moment, but
there is no formal framework that describes how to report Shariah compliance activities.
Moreover, Shariah-compliant equity or debt issues generally do not enjoy the same level of
transparency as their conventional counterparts due to pricing mechanisms. The lack of a
reliable and independent assessment of these risks makes it difficult for market participants to
assess the level of acompany's risk?.
4- Referring to the theory of arranging funding sources, we find that Islamic finance is the
second best source of financing after internal financing, studies have found that most of the
companies that are attracted to it are the least profitable, in light of the lack of internal funds,
the uncertainty about the solvency of the company increases, which increases the costs of the
agency and makes it difficult to obtain new loans and may lead to the rgjection of profitable
projects. Islamic finance is the appropriate alternative to reduce agency costs and weak
investment, which reduces financial risk, especially Murabaha financing, which is less risky
for banks granting financing™?.
5- Shari‘a compliant companies have dual responsibilities, by committing to meeting Shari'a-
compliant SAC standards and meeting the expectations of various stakeholders. The results of
a study show that initially obtaining a Shari'a compliance certificate increases the cost of
equity for a company, including high financial constraints and other burdens associated with
Sharia requirements. However, with increased exposure and awareness in Islamic markets,
compliance with Sharialaw ultimately leads to lower cost of equity.
6. Ensuring Sharia compliance includes additional costs for hiring members of the Shariah,
Sharia Audit Team and Sharia Compliance Team. Investment opportunities are amost
limited, but Shariah restrictions help companies behave wiser with greater transparency and
work ethics, while avoiding risk and excess leverage is another factor that helps increase the

performance of risk management systems'™>.
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7- The principle of Islamic law "preventing gharar" obliges to avoid high-risk activities in
which the state of uncertainty is high, speculative activities are prohibited and they are less
exposed to the risks of dealing in financial derivatives, which legality and efficiency in
covering therisk are still debated.

8- Analytical and empirical studies indicate that Sharia compliance may lead to a number of
important benefits in the capital market that may reduce systemic risks through:

e Enhancing liquidity by improving diversification opportunities for investors. It can also
facilitate access to hoarded savings outside the circle of religious beliefs and direct them to
productive investments, improving market liquidity and broadening the investor base, which
in turn develops risk sharing and reduces the cost of capital.

e Reducing the state of information asymmetry between management and stakeholders,
which appears as a result of the management uniqueness of some information and its
exploitation for personal benefit. Thisis contrary to the purposes of Sharia, and companies are
required to disclose al information, which makes Islamic markets reach a strong level of
efficiency, which is the most important goal of financial theory™®.

e The principles of Islamic finance also make the financia system more stable and resistant to
shocks, as severa studies have proven that Islamic finance indicators were more robust in
light of crises compared to their counterparts™.

The principles of Islamic finance to prevent usury and gharar, share returns and support
financia investment with real assets, allow the company to adopt sound foundations that
enable it to face the fluctuations of the financial markets. With low leverage, the risk of
leverage and compound interest accruals is reduced, which may increase the direct hardship
costs associated with agency costs from attorneys' fees and breach costs, or indirect as the risk
of losing clients, suppliers or workers.

Restricting the amount of debt may reduce the company's Shariah-compliant risk because
high levels of debt effectively limit the company's ability to meet operational payments. This
may encourage a Shariah-compliant company to be more rationa especially with regard to its
cash and capital expenditures, creating a stronger cash reserve that makes the company more
resilient to external shocks especialy if it isbacked by a base of tangible assets.

However, restricting the amount of debt may force the company to finance its operations
and investments further with equity and cash levels, reducing cash reserves and making them
less flexible. These restrictions may also encourage the company to be more cautious in its
investments, choosing only projects that add the most value to the company. As a result, the
company's risk may be reduced. These complex and crucial relationships between the various
operational aspects of the company have not been studied empiricaly.

Also, its abstention from speculative business and high-risk investments makes it at an
acceptable level of risk, and its expected returns are from itsreal activities that may be easy to
determine the likelihood of its occurrence, so there are no significant deviations between the
expected and realized returns, which reduces the degree of risk. However, it may deprive it of
opportunities to make additional profits.
2-Applied framework
2-1Study indicators

The main indicators under study are as follows:

- Dow Jones Islamic Market Index or DJIMI: Launched in February 1999, the DJIMI Index
reflects the evolution of companiesin 66 countries around the world that meet Islamic finance
standards. The DJIMI family includes more than 90 indicators divided by geographic regions
and business sectors.

- The FTSE Sharia Index is ajoint venture between FTSE and Yasaar Consulting, this series
includes the DIFX Sharia, SGX 100 and FTSE Bursa Malaysia Index (FTSE 2010).
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2-2Study Methodology
We considered the monthly returns of all indices for the time period from July 2009 to
December ,to provide data for the four indices starting from this date.Daily closing prices
have been obtained from www.investing.com
And we calculated the Ry returns of each index asfollows:
Rm = In( (pi /(pi 1))
Where: P ;isthe closing price of thei index for the period t
Pit1istheclosing price of thei indicator for the period t-1
2-3 ARCH or GARCH Models

The aim is to model variance, and its greatest use isin financia data models, because the
modern trend among investors is not only to study the forecast of expected returns from
stocks and bonds in the financial markets, but they are also interested in the element of risk or
uncertainty, and to study uncertainty, we need specia models that deal with voltaic stock
values across atime series or what we can call series variation, and models that deal with this
type of variation belong to what can be called models*®.
2-4 Standard study results

Tablen®l: Descriptive statistics

DJM_SHARIA | FTSE_WORL
DJA H D FTSE_SHARIA
Mean 0.009727 0.009241 0.007733 0.002860
Median 0.012285 0.012157 0.012238 0.005537
Maximum 0.111874 0.114996 0.121080 0.113922
Minimum -0.147848 -0.109201 -0.148491 -0.181596
Std. Dev. 0.039743 0.040279 0.041780 0.050774
Skewness -0.595554 -0.421700 -0.545986 -0.390327
Kurtosis 4.533504 3.866441 4.377245 4.115595
Jarque-Bera 23.56483 9.137766 19.30755 11.58733
Probability 0.000008 0.010370 0.000064 0.003047

Sour ce: Based on statistical processing by the Eviews.10 software

By estimating the descriptive statistics of both indicators, we notice that the arithmetic
average of the traditional index is greater than the Islamic index in both the Dow Jones or the
Financial Times, and it is the highest value recorded in the traditional index compared to its
Islamic counterpart. However, to estimate the magnitude of the change, we take the value of
the standard deviation, as it was relatively larger in the two Islamic indices, which indicates
the greater dispersion in the Islamic stock balances.

Thetorsion coefficient in all indicators differs from zero and has a negative value unlike in
the normal distribution, which indicates that the tail of the distribution is long to the left,
which makes the returns of the indicators affected by negative shocks more than by positive
shocks. For Jarque Berras statistics, the critical probabilities of this test called for the
rgjection of the hypothesis of normal distribution of returns, which is at the level of 1%
significance in both series. The following figure shows the results obtained for the behavior of
the time series of each indicator during the duration of the study, as follows:
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Figuren®l:Graphical representation of the series of returns of each indicator
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By looking at the data, we notice the continuous fluctuations of the four indicators
throughout the study periods, with critical values recorded, but in general, we mentioned more
volatility in the ISlamic indicators.

Tablen®2: Unit Root test

Method Dickey-Fuller Phillips-Perron

-13.39972 -14.78908

Djia (0.0000) (0.00000)
-13.22941 -13.77122

Djim (0.0000) (0.0000)
-13.13977 -13.56911

Ftse world (0.0000) (0.0000)
-12.24474 -12.30001

Ftse sharia (0.0000) (0.0000)

Source: Based on statistical processing by the Eviews.10 software

Through the table and using the Dickey-Fuller and Phillips-Perron tests, we notice at the
level that the probability scoreis less than the significant ratio of 0.05 in all indicators, which
makes it possible to regject the null hypothesisand accept the alternative hypothesis that the
unit root does not exist, and the stability of the series at the level. Which enables us to adopt
the two chains to apply the Garch model, but first you must make sure that there is an Arch
effect
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Tablen°3: Test for Heter ogeneity of Variance (ARCH Effect)

Djia Djim Ftseworld | Ftse sharia
23.23746 16.52541 16.38913 | 13.45688
F-statistic (0.000) (0.000) (0.0000) (0.000)
Obs*R- 20.32141 15.04848 1493691 | 12.1258
sguared (0.0000) (0.0000) (0.0000) (0.000)

Source: Based on statistical processing by the Eviews.10 software

The presence of an effect of ARCH is determined by the Fisher test and the Multiplier
Lagrange test, or what is known as the LM test for the same purpose as the previous one, a
test that enables us to determine whether errors follow ARCH. The basis of the HO hypothesis
is that the errors are homogeneous, that is, the previous errors do not affect the current error
and therefore thereisno ARCH effect.

Through the table, we can see that the calculated value of each of the Fisher and Lagring
test is large and significant and is greater than the tabular value, and the probability score is
less than 0.05, which enables the rejection of the null hypothesis and the acceptance of the
alternative hypothesis of heterogeneity of variance and confirmation of the presence of the
ARCH effect.

Tablen®4: Results of the GARCH mode

Variable Djia diim Ftse world Ftse sharia
C 0.014453 0.014225 0.013950 0.004444
(0.000) (0.0000) (0.000) (0.2625)
DKLCI(-1) -0.131150 | 0.15556- 0.15795- 0.009030
(0.1434) (0.0858) (0.0904) (0.9265)
Variance Equation
C 0.000984 | 0.000453 0.000744 0.000476
(0.1214) (0.1901) (0.0584) (0.2576)
RESID(-1)"2 0.300871 0.33795 0.567805 0.129234
(0.1350) (0.1548) (0.1014) (0.2095)
(GARCH(-1 0.102811 0.46415 0.174521 0.681742
(0.800) (0.0874) (0.4663) (0.0021)
T-DIST. DOF 4.948306 4.19971 4.163682 8.859215
(0.0822) (0.0362) (0.0279) (0.2606)
R-squared -0.003142 | -0.009665 | -0.020389 -0.002055
Adjusted R-squared -0.009966 | -0.016534 | -0.027330 -0.008871
S.E. of regression 0.039621 | 0.040387 0.042019 0.050567
Sum squared resid 0.230761 | 0.239771 0.259545 0.375887
Log likelihood 2814735 | 279.6081 277.2567 239.5499
Durbin-Watson stat 1.951123 1.867173 1.845853 2.010752
Mean dependent var 0.009240 | 0.008804 0.007226 0.002225
S.D. dependent var 0.039425 | 0.040057 0.041457 0.050345
Akaike info criterion -3.697632 | -3.672592 | -3.641029 -3.134898
Schwarz criterion -3.576667 | -3.551628 | -3.520065 -3.013934
.Hannan-Quinn criter -3.648486 | -3.623446 | -3.591883 -3.085752

Source: Based on statistical processing by the Eviews.10 software
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Represents the following equation for unconditional volatility, which is the maximum value

of volatility that may be recorded with the change of time factor.

VL=w/(1-al-p31)

Which we extract from the table above to summarize the results in the following table:

Tablen®6: Estimating long-term volatility

DJA DJIM FTSE FTSE

WORLD SHARIA

oo 0.000984 0.000453 0.000744 0.000476
o 0.300871 0.33795 0.5678 0.12934

B 0.102811 0.46415 0.1745 0.681742

o 0.563318 0.1979 0.2577 0.188918
A 0.001746 0.02289 0.022887 0.0025

Source: Based on statistical processing by the Eviews.10 software

Referring to the results of the GARCH (1.1) model, through which we were able to
estimate the variance in the long term, we found a large and clear difference between the two
indicators, where the Islamic index recorded the most valuable and was the most voléatile, in
both the Dow Jones and the Financial Times and we may attribute this to the following
factors:

- Idlamic stocks are still at an early growth stage compared to their peers

- Non-Muslim investors fear of Islamic stocks, and the entrenchment of a misconception of
Islamic assets

- Weak regulatory and legidative development of financia markets in Muslim-majority
countries

- The lack of Islamic assets to innovate effective and efficient products from the core
principles of Islamic finance

- Poor Marketing and commercialization of Islamic financial products.

This result is different from the results of Chidmi& Azlatstudy, the variation may be due to
the samples or period taken in studies
Conclusion: Results and suggestions

In this paper, we discussed the hypothesis of the stability of Islamic financia indicators as
being more robust, the study concluded with a set of results, including:

« Islamic finance contributes to economic and financial recovery and stability, due to the
provision of financing and investment solutions and their compatibility with all religious
beliefs

» There are several criteria for the classification of Islamic stocks that may differ from one
country to another, all users practice a two-level examination method: qualitative and
guantitative, the range of permissible percentages varies between the criteria.

« Shariah-compliant companies are classified qualitatively by specifying the activities that are
permitted by Sharia. It is quantified by capping the permissible debt ratio for usurious loans,
usurious deposits and illegitimate profits.

« Islamic indices are more volatile than conventional long-term indices

* The fear of losing legitimacy makes the stock more sensitive to volatility.

* Despite the stability of Islamic finance, it is still in an early stage of growth, asit operatesin
a complex and insecure environment.

» The Islamic stock market is still in an early stage of maturity and stability, and its growth
must be enhanced by strengthening the regulatory, legislative and promotional framework.
Recommendations

- Encouraging and promoting investment in Islamic stocks to improve their perception in the
minds of non-Muslim investors, especially

10
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- Strengthening the regulatory, accounting and legislative framework and unifying it
internationally.

Study Prospects.

- Study the behavior of investors more to know the strengths and weaknesses of Islamic
stocks from their point of view, to explain volatility and remedy shortcomings

- The study is based on daily or weekly datain different countries and regions.
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Abstract

The Islamic financial industry has witnessed remarkable developments at the global level,
which indicates its important and effective role in economic activity. But does the Islamic
financial industry need to develop concepts and tools like traditional finance or not?

This paper attempts to shed light on the reality of the Islamic financial industry, while
addressing the most prominent basic Islamic financing tools such as Mudaraba, Murabaha
and other. The paper concludes that the financial innovation of Islamic financial productsis
necessary, not merely to emulate traditional financial products.

Keywords: Islamic finance, islamic financial products, financial innovation, conventional
finance, development of financial instruments
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I nstruments des | nstitutions Financieres | lamiques. Principes et Innovations

Résumeé

L'industrie financiére isamique a connu des développements remarquables au niveau
mondial, ce qui indique son réle important et efficace dans I'activité économique. Mais
I'industrie financiére islamique a-t-elle besoin de développer des concepts et des outils
comme la finance traditionnelle? Cet article tente de faire la lumiere sur la réalité de
I'industrie financiére islamique, tout en abordant les outils islamiques definancement de base
les plus importants tels que Mudaraba, Murabaha et autres. Le document a conclu que
I'innovation financiére des produits financiers islamiques est nécessaire , pas uniquement
pour imiter les produits financiers traditionnels.

Mots-clés: Finance islamique, produits financiers islamiques, innovation financiere,
finance conventionnelle, développement d'instruments financiers
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Introduction:

Islamic finance was practiced predominantly in the Muslim world throughout the Middle
Ages, fostering trade and business activities with the development of credit. In Spain and the
Mediterranean and Baltic states, Islamic merchants became indispensable middlemen for
trading activities. In fact, many concepts, techniques, and instruments of Islamic finance were
later adopted by European financiers and businessmen. In contrast, the term “Islamic financial
system” is relatively new, appearing only in the mid-1980s. In fact, all the earlier references
to commercia or mercantile activities conforming to Islamic principles were made under the
umbrella of either “interest free” or “Islamic” banking. However, describing the Islamic
financial system simply as “interest-free” does not provide a true picture of the system as a
whole. Undoubtedly, prohibiting the receipt and payment of interest is the nucleus of the
system, but it is supported by other principles of Islamic doctrine advocating risk sharing,
individuals' rights and duties, property rights, and the sanctity of contracts. Similarly, the
Islamic financia system is not limited to banking but covers capital formation, capital
markets, and all types of financial intermediation®.

Islamic finance is structured in such a way so as to comply with the principles of Islamic,
or Sharia, law. The motivation for using Islamic finance is that, by demonstrating compliance
with the principles of Sharia law, borrowers and issuers of Islamic debt can gain access to
Islamic institutions and thereby a much wider base of investors. A strong track record of
successful Sharia compliant project finance now exists. Not surprisingly, Islamic finance has
been an important source of financing for the Middle East project finance markets and a
number of high-profile oil and gas project financing transactions have successfully included
Islamically structured funding. Islamic finance does, however, have some unique
characteristics that need to be addressed when using this type of finance for projects.

Sharia is a complex set of laws, codes and rules. Although it is not possible to cover this
subject in any great detail in this text it is important to understand the basic principles that
underlie a Sharia compliant financing. In summary, the most important concepts of Sharia of
relevance to project finance include: the prohibition of interest, the avoidance of uncertainty
in dealings and prohibition on speculative activities. In very broad terms the goals of Islamic
finance are to ensure that there is a balanced relationship between parties and that there is an
element of profit and risk sharing underpinning financial transactions. To achieve these goals
various modifications are made to conventional project finance structures.

1- Idamic Finance Nowadays

Although Islamic finance has been considered as niche finance, worth more or less 1% of
the world’s finance in the last few decades, it has proven to be innovative thanks to its recent
and continuous growth—by 2 trillion USD in 2015 according to the ICD—Thomson Reuters
Islamic Finance Development Report 2016—estimated between 10% and 20% per year in
different economic and financial segments in many parts of the world. It was only in the
twentieth century, and specifically in the Seventies, that the first ISlamic banks were born, a
phenomenon that was the starting point of the establishment of the Islamic finance industry in
its modern meaning and aroused the interest of scholars, both Muslim and non-Muslim.
Attention to Islamic Finance and its development is not limited to Muslim countries but al so
involved non-Muslim countries at the time of the financial crisis of 2008, and it has been
classified as an alternative, ethical, remunerative and safe finance'®.
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Figure N° 1: Islamic Finance assets developement in theworld

Islamic Finance Assets Growth (2014 - 2020, USD Bilion)
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Sour ce: Idamic Finance Development Report 2021, P: 23

2- Islamic Finance Pillars

There are five fundamental “pillars’ that oversee the regulation and religious validity (sharia
compliance) of any Islamic economic and financial activity, as follows®:

A. ban on riba (charging of interest);

B. ban on speculating (maysir) and introducing elements of uncertainty in contracts (gharar);
C. ban on the use of, trade and investment in prohibited assets or activities (haram);

D. Profit and Loss Sharing—PLS principle;

E. the obligation to have real assets underlying all financial transactions.

2-1-Ban on Riba Islam prohibits interest, in Arabic ‘riba’. The explicit basis of this
prohibition is to be found in the Koran and gives form to the substantial objective that
characterises the Islamic economic system, meaning that there can be no earnings without the
asw(rgption of the related risks and earnings must always result from the active work of
man*”.

2-2-The Ban on Gharar and Maysir The Koran explicitly prohibits profit based on uncertainty
(ghérar). The ban on gharar principally concerns the characteristics and purposes of contracts
of the Islamic financia instruments. In order to be valid, contracts must not contain elements
of uncertainty in relation to the essential elements of the contract, such as the uncertainty of
the purpose or the nature of the contract and the price of the goods that are the subject of the
trade.

2-3- The Concept of Haram According to Islam, the behaviour of the individual has social,
political and economic ramifications such as relations with others (based on respect, honesty,
good faith, solidarity and cooperation), clothing (respectful clothing in public spaces) and
food (prohibition of many items such as wine and pork meat). Such a regulation implies the
definition and classification of the actions and activities considered admissible and those
prohibited. Prohibitions are based on the concept of haram, which means ‘unlawful’ from the
point of view of the sharia.

2-4- The Sharing of Risks and Earnings Due to the ban on riba, the Islamic economic system
provides for Profit and Loss Sharing (PLS). The am of this principle is to safeguard the
parties of a transaction (the holder of the capital and the user of the capital) to assume their
responsibilities in the case of successes as well as in the case of risks. The individuals that
provide capital will have a return proportionate to the effective goodness of the investment
and not a pre-fixed amount. As a result, this is the main difference between Western and
Islamic banks, consisting in replacing interest with profit sharing®.

2-5- Real Economic Activities In addition to the ban on riba, gharar and maysir and the
adoption of the principle of Profit and Loss Sharing (PLS), which are mandatory in the
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Islamic financia and economic system, Islam defines the intrinsic characteristics of the
activities that can be the subject of financial investments and transactions. Consequently, all
the financial transactions must have real activities underpinning them and not be a mere
exchange of sums of money or the buying and selling of financial debts (asit isin the case of
swaps and derivativesin general).
The analysis of the principles outlined above alows that the ban on ribais closely connected
with the monetary and financial activity, whilst the other four prohibitions concern the real
economy, the socially responsible behaviour of companiesin their business and investments.
3- Isamic Finance Products
There is a wide variety of Islamic financial products available. Many of them have
similarities, however, they are used in different purposes®:
3-1- Musharaka:
(from Arabic "partnership”) is a joint project of the Islamic financial institution and the
entrepreneur. This product requires the signing of the partnership agreement between an
Islamic financia institution and a customer, according to which both parties are funding the
project to%;ether. Losses are divided in proportion to the participation of parties in the
financing'”.

Figure N° 2: Musharaka

Contract

Bank's ﬂ I :
Client

Joint Venture
(business plan)

Profit division Profit division

Profit forms funds for
dnision and losses dechne
assets mvolved m project

The result
(profit or loss)

Source: Tatiana, Igor and Liliya (2015), Principles and instruments of Islamic financial ingtitutions, Procedia
Economics and Finance, 24, P: 482.

3-2- Mudaraba

is typicaly used to finance short- and medium-term investment projects (e.g. in retail
trade). The Mudaraba contracts are analogous to trust-based financing in the traditional
financia system. The income generated from the invested money is distributed between the
financial institution and the entrepreneur in accordance with the agreement, concluded at the
moment of signing the contract®.
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Figure N° 3: Mudaraba
Contract
Client Bank

The client
manages
project Investment Funds
project
)

Prafit division L

The bank bear

l t losses solely

The resull
(profit or loss)

Sour ce: https://creativecommons.org/licenses/by-nc-nd/4.0/.20/10/2022, 21 :45
33 ljara:
isacopy of aleasy transaction in the traditiona financial system. It involves an agreement
by which Islamic financia ingtitution buys equipment, rea estate, etc. at the customer's
request, and then renting it to the customer. The duration of the lease and rent fee (fixed or
time-varying) agreed by the parties®.
FigureN° 4: ljara

Delivery Asset Payment
l provider
] Contract
Bank's i Islamic
Client -'<.1 >:— Bank
J Rent

Source: Tatiana, Igor and Liliya (2015), Principles and instruments of Islamic financial ingtitutions, Procedia
Economics and Finance, 24, P: 483.

3-4- Murabaha

Under Murabaha contract 1slamic financia institution provides trade financing. Murabaha
is accompanied by a contract of sale of goods between the bank and its client at an agreed
price. The bank buys the goods (raw materials, component parts, etc.) on behalf of the client,
and then resells the goods to him, profiting from the sale of the goods, and also extra charge
for services rendered. After signing the contract, the bank agrees to provide to the customer
the goods, and the date and place of receipt of goods specified in advance. Before the goods
are recelved by customer, the Islamic financial institution bears al risks of spoilage or
damage™'?.
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Figure N° 5: Murabaha

Delivery

Goods Payvment

provider

Contract
Sl | —-

Delaved pavment
with surplus

Source: Tatiana, Igor and Liliya (2015), Principles and instruments of Islamic financial ingtitutions, Procedia
Economics and Finance, 24, P : 483.

3-5- Bai Salam (Forward Sale Contract):

This is a forward sale contract used for generic goods (i.e., agricultural commodities). Bai
Salam is an exemption to the general rule of sale because the vendor is alowed to sell on a
forward basis, meaning the subject matter has yet to exist on the day of sae. In this type of
contract, a payment is made today against future delivery of the asset. As the purpose of the
funding is to construct or produce the asset, the asset itself does not have to be in existence,
and the seller does not need to have ownership™>.

Figure N° 6: Bai Salam

1. Application
Client/
it Producer
'ir‘naml’-\ e -7
1_ B
-
- .
- 2 n..‘E'mE"":"Lﬁ%
- E. Delivery
Islamic Bank

T Final Buyer

6. Recovery of Financing

Source: Nurrachmi and Fathia and Mad-ahdinand Ninasrin Radenarmad and Akhtar (2012), Time Value of
Money in IslamicPerspective and the Practice in IslamicBanking Implication, Financial Economics, P: 17.

3-6- Istisna (Contract of Manufacturing):

Istisna is an exte nsion of the Bai Salam concept. Bai Salam is limited to generic goods and
requires full payment up front. Istisna, on the other hand, is used for the construction or
manufacturing of unique goods (which require certain specifications). It is similar to Bai
Salam because it is used to finance goods not yet in existence; however, it does not require
full payment in advance (the payment is flexible). Like a Bai Salam contract, Istisna is a
purchase contract for future delivery of an asset!*?,
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Figure N° 7: Istisna

. Sale PFroceeds (ned of Agency Fee)
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4- Approaches and strategiesfor developing I slamic financial products:

There are two approaches as follows'*?:

A. Simulation approach: It is based on ssimulating and imitating traditional financial products
with the inclusion of some Shariah controls on it. Its results are predetermined and leads to
the same effects as those products. This method is easy to apply and provides a lot of effort
and time is spent in the research and development process, and it is the most widely used in
the Islamic financial industry, although it has several negatives, including:

- Shari’a controls are merely formal restrictions, as they become a burden for the Islamic
financial industry and just an additional cost it is charged to the client even though it achieves
the same resullt.

- The design of the products of the traditional financial industry was to address the problems
and crises it faces, and thus lead to a new method simulation leads to the same results, and the
products of the Islamic financial industry should be a solution to it.

-The dependence of the Islamic financial industry on its traditional counterpart loses its
personality and privacy.

- Imitation of all products in the market will not be in the interest of the Islamic financia
industry, so it should quote those that are suitable to the philosophy and principles of Islamic
financial work.

B. The originality and innovation approach: through which the actual needs of customers are
searched and products are designed with the condition that it be compatible with the
principles of Islamic law. This approach requires continuous study of the needs of clients and
work on developing the technical and technical methods necessary for them in order to ensure
the economic efficiency of financia products. It also requires setting clear foundations for an
Islamic financial industry that is independent of the traditional financial industry, despite it
being more it is more costly, but it is more feasible and productive, as it preserves the
authenticity of Islamic financia institutions and allows them to benefit from products of the
traditional financial industry aslong as they meet the requirements of legal credibility.

Islamic financia innovation works on creating Islamic financial products that meet the needs
of investors and financing seekers. which requires the need to rely on some strategies that
should be taken care of in the process of financial innovation, namely in:

- The strategy for getting out of the doctrinal dispute: the doctrinal dispute did not come as a
result of the selection of jurisprudential opinions from Muslim scholars. Rather, there are
objective, scientific reasons that created this disagreement, such as the difference in time,
place and circumstances for the facts in question jurisprudence, and Islamic history has gone
through many cases of fanaticism and extremism for the other because of the jurisprudential
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dispute, which made the efforts of the jurists are focused on responding to the other madhhab
and not reconciling with it or finding solutions to get out of this jurisprudentia dispute this
made it difficult to have unified standards for Islamic financial work. This perception of the
doctrinal dispute leads to proving that one of the most important strategies of Islamic banks
regarding the financial innovations and products they offer to customers to be free from
jurisprudence as possible to expand its customer base.
- The strategy of excellence in economic efficiency: It is not enough for the financial
innovations that are based on Islamic banks jurisprudential adaptation, but it must be of high
economic efficiency compared to traditional financial innovations, because competition and
lack of the existence of fundamental differences between the financial products offered by
financia ingtitutions in genera makes the demand for these products very flexible, that is,
these typical products are characterized by market risk.
- The strategy of agreement with government policies and legislation: government policies
and legislation came to achieve the interest of the individual and the community in various
mechanisms, just as the interest of the community is identical with the interest of the
individual, so banks must when preparing for Islamic financial innovations, make sure that
they will not depart from these two goals, because the economy is an indivisible whole defect
in one part appears in the other

5- Thefuture of financial innovation in isamic products:

If the situation remains as it is in the legitimate structuring processes for traditional products ;

then the level of islamic financial products will decline to reach a point converging, it comes

with the traditional level of services. The Islamic financia industry will be facing three
possible scenarios in the foreeable future™:

a. The first scene (the most probable): is the strategy that you should adopt Islamic financial

industry to achieve its sustainability; It needs to be transformed in the future Urgent to exploit

the strategic stock of Islamic jurisprudence formulas for products authentic Islamic principles
in development and innovation processes; In order to preserve the identity of the industry

Meet the needs of the market and contribute to achieving local economic development;

b. B. The second (least probable) scene: Islamic financial products are similar A great

similarity with some traditional financial products, which is something that will inevitably

support just as it works on traditional financial products and raise their standards and
sustainability of their industry, weakening the privacy and advantages of the Islamic financial
industry and its products,

c. Thethird (weakest probable) scene: isthe demise of Islamic financia products. As aresult
of not developing authentic products that support the sustainability of the industry, and as
aresult of the products being used traditional finance from The product of the traditional
industry.

Conclusion:

Islamic finance is based on fixed and immutable Shariah rules, and provides a number of
instruments that can be used in financing. On the other hand, Sharia’s flexibility in business
activities makes it adaptable to the passage of time and new emerging realities allowing
international financial ingtitutions to create new innovative tools for balancing tensions and
calibrating the compatibility of global capitalism and ethical economics.

Islamic finance is a stabl e financing system able to promote growth and create long-term job
opportunities, as it excludes interest and speculation price, compactness, and avoids gharar
(uncertainty amounts), and the expansion of Islamic finance often means that more activities
in real sectors you find outlets for financing instead of financial activities such as speculation,
securitization, etc., and this is in fact one of the reasons for the relative strength of banks
Islamic banks compared to conventional banks. Islamic banking has important and essential
roles, and each of these roles has a direct or indirect impact on economic growth, these roles
include: facilitating financing, stimulating savings and promoting financial stability financing
ethically acceptable projects.
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The Legalization and the Organization of Banks Transformations in Algeria from

Commercial to Islamic

Abstract

The present study aims to give a clear understanding to the bank transformation in Algeria

and its types. It also seeks to study the nature of the Algerian bank reform and its major shifts.

As a result, the current research finds out that the Algerian legislation system needs to build

various windows for Islamic bank exchanges as a strategy to follow a successful process in

the transformation ,indeed, in accordance with the system 02-20 dated in the 15th of March

2020,to open the windows for the Islamic banking sector. This legalization insisted on

specifying the banking operations that are related to the Islamic system and the various

practices among different banks and financial institutions.

Keywords: Bank transformation, banking system, banking exchange, banking operation,
banks and financial transformations.

Le cadre juridigue et réglementaire pour le passage des banques commerciales a la banque
islamique en Algérie.

Résumé

Cette recherche vise a définir le concept et les types de transformation bancaire, tout en
examinant la réalité du systeme bancaire algérien et les procédures de transformation
bancaire. L’étude a révélé que le législateur algérien a adopté les guichets bancaires
isamiques comme mécanisme de conversion bancaire. 1| a déerminé les procédures
d’ouverture des guichets bancaires islamiques conformément au reglement 20-02 du 15 mars
2020, qui définit les transactions bancaires liées a la banque islamique et les regles de
pratique des banques et des institutions financieres
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bancaires, Banques et institutions financieres.
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Cooperation between financial technology companies and I slamic banks as a solution to
establish | slamic banking

Abstract

This study aims to monitor the reality of IsSlamic financial technology in the world, as a trend
to advance the financial and banking sector after the global crisis of 2008, by presenting
many international experiences to adopt fintech, with the aim of extracting the most important
ways and solutions to benefit from them in establishing Islamic banking. We have reached the
leadership of Islamic and non-Islamic countries in the field of Islamic fintech, in addition to
the fact that cooperation between Islamic banks and fintech's companies is an ideal solution
to establish Islamic banking in the world.

Keywords: Fintech, islamic banks, fintech’s companies, islamic banking.

La coopération entre les entreprises de technologie financiére et les banques islamiques

comme solution pour établir le systéme bancaire islamique

Résumeé

Cette étude vise a surveiller la réalité de la technologie financiere islamique dans le monde

en tant que tendance a faire progresser le secteur financier et bancaire aprés la crise

mondiale de 2008, en fournissant de nombreuses expériences mondiales dans |'adoption de la

"fintech”, dans le but d'extraire les solutions les plus importantes pour en bénéficier dans

|'établissement systeme bancaire islamique. Grace a ces expériences, nous avons conclu que

la coopération entre les banques islamiques et les entreprises de technologie financiére est la

meilleure solution pour établir le systéme bancaire islamigque dans e monde.

Mots-clés: Technologie financiere, banques islamiques, entreprises de technologie
financiére, systeme bancaire islamique.
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The Role of Isamic Banking in Financing Small and Medium Enterprisesin Algeria
Case study of Al Salam Bank Algeria

Abstract

The aim of this study is to identify the Islamic banking, to which extent they contribute to the
financing of small and medium-sized enterprises through a study of the situation of Al-Salam
Bank of Algeria, The important role of these projects in reviving economic development, in
addition to the analysis of some economic data available through some annual reports, and it
Is considered as one of its methods as, The study achieved positive results by providing
various financial formulas and products, with the view of enabling them to contribute to
sustai nable devel opment.

Keywords: |slamic banking, islamic finance, small and medium enterprises, al-salambank
of algeria

Lerdledela banqueislamique dans |le financement des petites et moyennes entreprises en
Algérie. Etude de cas d’Al Salam Bank Algérie

Résumeé

Cette étude a pour objet de mieux connaitre les banques islamiques et |'éendue de ses
contributions au financement des petites et moyennes entreprises a travers le cas de la
Banque Al Salam Algérie et le rble primordial de leur projet dans le développement
économique, en plus d'analyser les données économiques disponibles dans certains rapports
annuels qui font partie d'un programme de suivi. Cette étude a montré que la Banque Al
Salam, a pu obtenir des résultats satisfaisants en fournissant diverses formules de
financement, afin de contribuer positivement au développement durable.

Mots-clés: Banquesislamiques, Petite et moyenne entreprises, Banque Al Salam-Algérie,
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Analyzing the Nature of the Challenges of the "Islamic finance windows'* Projectin
Algerian Banks

Abstract

This research aims to analyze the nature of the most important challenges related to the "lIdamic
banking windows" of Algerian banks within the framework of the provisions of Regulation No. 02-
2020. The deductive approach was followed with its descriptive and analytical tools to collect the
research material. We also tried to use the comparative approach in more than one place. The
research led to a set of results, the most important of which is. The mixing between Ilamic and
traditional finance in one institution is considered the biggest challenge for the Islamic banking
windows project.

Keywords: challenges; Islamic banking; Islamic finance windows; Algerian banks.

Analyse de la nature des enjeux du projet « guichets de finance islamique » dans les
banques algériennes

Résumé

Cette recherche vise a analyser la nature des plus importants enjeux liés aux «guichets de
finance islamique» des banques algériennes dans le cadre des dispositions du reglement
n°02-2020. L’approche déductive a été appliquée en s’appuyant sur des outils descriptifs et
analytiques afin de recueillir le corpus de recherche. La recherche a abouti a un ensemble de
résultats, dont les plus importants sont: e mélange entre la finance islamique et traditionnelle
dans une méme institution et qui est considéré comme le plus grand défi pour le projet des
guichets de finance islamique.

Mots-clés: Défis; Banque islamique; guichets de finance islamique; Banques algériennes.
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An Analytical Study of the Development of the Volume of Islamic Financein the World -
the Sudanese Experience asa Model for the Period :2006/2021 -

Abstract

This study aims to shed light on the evolution of the Islamic finance in the world , and that is
by knowing various financial flows that are granted to the investments,. By shedding lighton
the Sudanese experience, regarded as one of the oldest experiences and most successful in the
Islamic economy , an analytical descriptive method had been used for a set of statistics and
data about the Islamic finance for the period (2006,2021), This study had summarized a set of
conclusions, the most important being that the Islamic finance has made a huge devel opment
in the amount of the financial flows which provide it to the investment projects especially
after the crisis subprime.

Key words: Ilamic finance, instruments, Sudanese experience, financing formulas.

Une étude analytique de I' évolution du volume de la finance islamique dans le monde —
I'expérience soudanaise comme modéle pour la période 2006/2021 —

Résumeé

Cette étude vise a faire la lumiere sur le développement de la finance islamique dans le
monde, et ce a travers la connaissance des différents flux financiers qui sont accordés pour
les investissements selon des formules islamiques telles que les cheques (sukuk). L'expérience
soudanaise prise comme modéle est I'une des plus anciennes expériences et I’'une des plus
réussies dans I'’économie islamique. L’approche analytique descriptive a été choisie pour la
collecte d’un ensemble de statistiques et de données sur la finance islamique durant la
période (2006-2021). Cette étude a finalement conclu a un ensemble de résultats, dont le plus
important est que la finance islamique a réalisé un développement considérable dans le taux
des flux de financement qu'elle fournit pour les projets d'investissement, en particulier apres
la crise hypothécaire.

Mots-clés: Finance idamique, les cheques, |'expérience soudanaise, formules de
financement.
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The Islamic Financial Industry in Algeria between International Practices and Local
Challenges:
- A Reading of the Experiences of Malaysia and Britain with Reference to some Models in
Islamic Financial Technology -

Abstract

This research aims to expose the reality of Islamic Financial Industry in Algeria, the
challengesin its growth, and the experiences of Malaysia and Britain as leading International
models. The descriptive and analytical approaches were used, and the investigation revealed
that the difficulty of implementing Islamic Financial Industry in Algeria is due to legislative
and regulatory problems. Benefitting from the experiences of Malaysia and Britain by
inserting Islamic financial programs in specialized institutes and schools, amending laws
related to Islamic financework and openness to financial technology in the Islamic financial
field could be highly beneficial.

Keywords: Islamic financial industry, Algeria, Malaysia and Britain experiences, financial
technology.

L’industrie financiere islamique en Algérie entre les pratiques internationales et les défis locaux:
- Une lecture des expériences de la Malaisie et de la Grande-Bretagne en référence a certains
modeles de la technologie financiére islamique —

Résumé

Cet article vise a exposer la réalité de I’industrie financiere islamique en Algérie, les défis de sa
croissance, et mentionner les expériences de la Malaisie et de la Grande-Bretagne, Les approches
descriptives et analytiques ont été utilisées, L’étude a abouti au résultat; la difficulté de mettre en
ceuvre I’industrie financiere islamique en Algérie en raison des défis l1égislatifs et réglementaires,
Comme suggestion elle devrait bénéficier des expériences de la Malaisie et de la Grande-Bretagne en
insérant des programmes financiers islamiques dans des instituts et écoles spécialisés, en modifiant
les lois liées au travail de finance islamique, en outre I’ouverture a la technologie financiere.

Mots-clés: Industrie financiere islamique, Algérie, expériences de Malaisie et Grande-Bretagne,
technologie financiere.
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| slamicTagafull nsurance: Reality and Challenges: Experiences of Gulf Countries and
Asian Countries

Abstract

Tagaful insurance has witnessed rapid growth that exceeded the two-digit threshold and with
a difference among the countries that adopted this type of industry. One of the most important
regions where the Tagaful insurance flourished are the Arab Gulf region and Southeast Asia.
Thisis due to the positive economic and social effects and its conformity with the principles of
Islamic law. Therefore, we wanted in this study to give a simplified picture of the Tagaful
insurance industry through a theoretical rooting for this industry and hence shed light on
some of the leading international experiences in thisfield in order to give a clear picture of
what this industry has reached during the four decades since its emergence.

Key words. tagaful insurance; gulf cooperation council; southeast asian countries,
insurance companies.

L'assurance islamique Takaful: réalité et défis: expériences des pays du Golfe et des pays

del'Asean

Résumeé
L'assurance Tagaful a connu une croissance rapide dépassant le seuil de deux chiffres et
avec une différence entre les pays qui adoptent ce type d'industrie. L'une des régions les plus
importantes ou |'assurance Tagaful a prospéré est la région du Golfe arabe et I’Asie du Sud-
Est, c'est en raison de ses effets économiques et sociaux positifs et de sa conformité aux
principes de la loi issamique. Par conséquent, nous avons voulu dans cette éude donner une
image simplifiée et claire de cette industrie grace a une réflexion théorique mettant en
lumiere certaines des expériences internationales dans ce domaine qui ont suivi son
émergence au cours des quatre décennies.

Mots-clés: Assurance Tagaful; Conseil de coopération du Golfe; pays d'Asie du Sud-E<t;
les compagnies d assurance.

Lamrikhadidja2222@gmail.com ¢asi (5 peal  Jau pal) il gal)

127



(2023) 29 sl — bl ssaell il il

:(Aatia) Aihgs -
Allatl) Clila san) e b Aaa) ) Gleliall L L jie badly (IS il delia s
A 8 call) (el A3lie L A Aelia gd (Cpaall aliai®¥) Ll JSLa 5 pls )
Ol e daas BBl Gl e 4 lel A Bdiad 8 Ol el peaall ¢ Laal dic (1964
e nl Y Jead oy JE e Glasadl 8 o 79 A S el A0 J caalis el
dilie Lald Ldlall dalll e lojluia Vpais skt deliall o3a Chagd . Auilasudl el aalil) 48,3
Fal) Lanll aalal) slanl) Calae Jing G gy ¢ Wil ¢ bl (338 Cisia 535 ouad) gl
iSd5 Punji (SECP) Jamaais lela odtel 35Sl deliall & dpdyl) ClSHEN (i ag » Gomall
Sl Sl (ligy JalSs ¢ Gaalill Apadlul) Ayl Al A g oAy pladll Al (paelil
G o JiS adie e Auie 305 Wlaa) aas can V) alalie 4 S80S S Jl Y
255 hbide S5 el 1165 ¢ ble S5 (0ali 57 5 cale 1S5 cilinell Gilissie 107 Leie callall
sal) ae 2015 ale V5o JLle 25.1 o dgallad) JolSH) delin b claalusall Jlaa) a8 ¢Sl sale)
datluse Jlea) o DLl 83, o alall JSa dps <y Cum 2014 aladly £5lhe Llad) 8 14 Gy
IS 55 oLy WS (Islamic2018) 2016 ale & ,¥ss ble 34.38 L Jlaay) Lol wiiyy ¢ JalS)
O @il e 4 S Al galll Ay legine 2020 sle b Sl N slle 23.5 allal)
a) Cun 13 My S g i Jarar 2026-2021 Aadgiall 35l 8 Lila) Jead deliall g
oo GBS el delia 552026 ale dsbay (Siel Vs lle 49 ) deliall Jua o (S
Slo Al deluall o3 ad) aad ) elaal) Caagll Bl JSS abadyly bl sbamiyl allee
Al Gale Ba DAl GV rall 08 2 52 1l o S Galehi: s bl ally oslail Gl
G ol G sl (i o s e O SRS TS RN (I
Oy elolall (LE G Lalls Fodel 13) Zasgay Osbsadl 3850 8 slall g
DI e gslaiB) Ciogll Gimiy DYV ] O S AHTE Gl Sl S
Biall adys Al8lSl) Al leadd) 8 pusill il (e 1aa5 Aibiae aagly HLeind el (il aa g
S i) ilissgal Lyl
AR sl Gulae Jgo (b dals ¢ SIS el saiy sk adlsy (A L Joa skl o)k Ll
Tl 3y Qsin 53y
DA e Ml el 8 Al L Load) 400 deliall e Capll ) Auhall 36 Cangs
a3 sl Al Coplal) aal i pey Lpallell Aalid) 8 JJSSE) (palil) BlSa Sl IS ¢ gyl Jauals
(opaldl) (e sl 130 8 Dlaa)) hage lpe (pdlll Gl dilaiey oaddall oglaill Gulae 50 daald Jlaall
aley djal dSl Gl Jlae A Jsal) o3 calital dpudlil) shall Ll SIS Auhall oda Caagly
AY) 053 Jsd g deliall o2 s
@2 clgie Aol dagshaall Ciluiajills AISEY) drla (e Badine lae 4500 dfianl) 48)4l) 020 Culads
:QEA\S
Sl el gl Uyt ) sl

128



(2023) 29 sl — bl ssaell il il

B el Jlae 50300 Aalladl Colaill any iape 1 G saall

oal (e AL bl Gany ase Wl Afiaal) 3850 o3 PUA (e Adiny Gand any Jal (e
el Qo giall bl
sl Gy cplal (e byl IS Gl (2015 ¢ 3ra) dashya L1

el e s JSH) el delia Jlae 8 Al (el ey piage S AWl sda g
ol LIS Ll exin 5,01 adag 40l Ale Aeghiie 0 Caagind Cyaall galiaid@y) Ul
dndlial) Glane alatil 3 ey JalSa il delia o LY duhall cila Gl Al toalug
Gapplll MSal AN U Jedl eyl b Gadil) el s el gt ga s Sls L
Al 3555 of ) cliagis el 8 Al delual) ) Al sl WS ddgagead) Wyl el
Ll e aael) sl Y il 8 deluall sds (&1 Wllee ] 3 Isady odat ciia IS il
Ala duhy g Jiisd) Glilayg adlgll el clagl) & S Gl (2017 ZassS lac) il .2
el

ossy eia lgle (alaB@Y) ool AS05e Jolas Alga ol o 1) Auhall 038 P (e Gl Juass
b Sl ) aal e adl Cua dplanu) clinalill Al las aaiiy Jlel) Jlays JiseY!
Usa Y ropall (e aal 4l ) Gl deasi un elaa¥ly A Gaalil Gl calinalil) Jla
& Canl) @il Al Jaall oy dals Eal) Gleliall (o iy @A S el Jead) 20l
Esasall 13a b dadde cluhal Jlaall ciatd 3 L lead) e Jlaall 138
"3 s sl adlgl) Sl el delia’ (2017 ¢ o ilaany ) Aple) Al .3

ealas il deluall oda 361 aayy JSH bl aspliall HUaY) Gape ) Ayl s3a i

e JS 3ol Ll (53 Cising adall slaill Gadae Jsn o (I Aball s2a gl Jeas s
Oxelil) Aelia o Aol 38 il bl (hes oo laially KA (pelil) deliay 1HES 53 Aageadly Lille
Jlaall 13a & Aagall dpall ol <UL e 4 dalsal)
Al Ay :yhall & Al el Guls bl (2019 oSy Ay oS A Ao .4
telal) Jleall e e culinalill idagll (3 auall

Al Gadai 5 Cas el 6 A Al deliall jpedas coldlaie ) ) Al sda i
b Sl el Bk 1 g 33l AN e D) Jleall Lo laal) cliplill bl Ganall b
Gobay 81 (el el ilend iy S cpaalil) adiyg L gpladl Gl Jaxt bajliiels dgal) 238
) Al Al dzall s38 Jigad A€ ) Auhall ciaag (Ll sl e A Ll Al
ped b by of il o Taay (Dl I o Gk e Aa sl RS Aheay ol SIS (el A
el e laals il pualil
(kenza MOHELLEBI, 2019) "The position of Takaful insurance among Islamic 4wl .5
finance sectors in Malaysia

Ul aal ojliely @il sbaidy) Qs & IS Gaelll 50 e copill sa duhall sda (e Cangl)
dashiial) (f e a2yl o adl sa duball oda b L) deasill @ ) il aaf e Caum DY Jysatl

129



(2023) 29 sl — bl ssaell il il

) LB aca b sy of e Led IS el sk ey Al Lidle b dgalaY)
I cpaelil) Al Baa Y A s Baalay) dSeally gl Ale (% 2 L )lasaaa
AN cale Waally 4l
Al cpalill gyl Uy -1
Sl L s S ojliiel dylaill Gl e JiaS A cpali Clange oLl slaal) Jage el
e capmilly 4iala paly IS Gl iyl sl 138 (& Jslainn 13¢ly chadla) Ragydl) saliag
Neelsil aafy Sl uelil) il
RIS aalil) iy i ~1-1

A il pall apa Jslaias dgle g daalia Caoad JBISA (pualil) llaae Baal ks
Jun o JW) g plie by djide € dinge a5l pSjitie o e 0o Ble s il cpdld) -
flad gy A5 bl o dacadio A58 Clleall 038 i ¢(3ind o) paslad (sl s gl
(04 daia 2015 dus) Ala) dayyll
Gy i) Gl o Ul e i pdy o JRall gty palasl il g S ol -
Carsy Gediall 13 aghy dAglie) dpaddy adys e 3l ded 4) el Bsaia Gl cha osSy
e Blide A o) Aealin 3558 J8 (e Goinall 138 Sl Cua Hladll payas 13 oS0 (g (g peial
(02 daia 2014 (a5 Hsais () -3 Al

ClShul gy o Galasll (e deganae g die oo Hle s IS el Gl Calaill o3¢] Wby
ol gt Alla 88 (e slad 4l Caas 1Y) e dlialy e prpeail i) o e spie Sl A3
glaginl claae¥) o Ciny pailh agny Ala 3 Ll 1580 e 0l S 4 i) Jl) i, Bl
cuind ga LY sl cpalil) g5 S ela Lo aaly cled DLl ) Jiiall ) lelaa ol 32050
Al A Jsll Cuaa 8 Loyl i gie say (oDl ouelilly JASH il allad) alanY)) )l
ha i Jsmy o die ) iy ipn (o O alue mana (8 2y5 LN (e 3 die olg) (5 ol 4de
lls land) an Blay Qb gl QS calus mmaa) + padl an ges slanll an e (e aluy 4dle
(1513 208y caa ¢y 4 53
AR cpalil) (5 ala 21

tlarl ool sae o sl il sy,

2012 Aipaa 53508 cchll a51) ¢oslailly Cag pralls sl aay 06 Jlally N te ) law -
¢(05 daia
¢(04 daia 2015 (Jila) Pl ayliiall & L)y by eyl JlSal g lal o -
¢(09 dsiia 2012 calls jee (p) Blsbusally Jandl o -
¢(05 Gaia 2014 525385 5351) ¢ skl (i) anls fage -

130



(2023) 29 sl - jmlidl ssaell Jelgill ilra
Sy Ay Gl Alea o ALY UKL el e oaalill 3ylaly S agal o A Tae -
S Gganall Jisal 5yla) sie 6l al UG s say calill cillee 51y sie JSY) laie LgaSa,
(13 Faia 2010 ¢ Ladll) " Hleinuy) 3 ASy §f dyliae dixy L)
tge s aaly AR Cpualil) Sl —3-1

ol e g Gl anally i) Cun o elil) delia pugly b S (pelil) e e
i)
B Cpalil) Cilwisn aggda 1-3-1

oY) Aapdll MSal 385 Sl Gitia allal Jlénaly Dhlad) iy s oo Ble
O a8 4 (Frenz & Soualhi, 2010, p. 127). &liaall #LyY) 8 i) o Agee Jilia
copeldl) 4S5 s Jsa pan Lsall (0 A Lpaats S aalil) s 3 303l Lailas e
Oo Ll WS, ADe yiian gd 3)0Y) Aali (ed S el IS (3 sanially el Ausge G A Ll
Op Al RN LU eyl AR ADle hals dgjlae Ale § jlanad A gb lenay) daa
daiia 2014 as) .l Lpkaihy Goaiually ddiaal) ¢ AN AN EDle 5 ¢gaually Flig) Al
(69
LS aiall caalill g s e JAISE aalil) Clissie andii 2 BSE Gaalil) Cilasaisa 153 1-3-1
S JSAN daiase oA

L) A cpaldl) Cilasa £ 1530 :(01) o) JSi

A fpalil) s ’sa £ g

|
v v \ '

Opalill ilisns GBS el s e SIS (el s 3
Cmal ) 3ale) el % 13 Clinlill 8 diaiadia

< sl Ol oo g

(71 daka 2014 3as) (2010 D pajey @3hd) o ALY Cpfialdl 232 (a2 jaeaal)

Pl o)l sae ) audn JBSA (puelil) ilase (8 (01) a8y JSED
Ol Lalell Ll aan £l 138 Jady tdalall clinlll B Lawdie IS Gl Glasia -
Blall o cpalll paill 138 e (s Guall Gualis Algpaall s cppalilly cgsally (ol Jil) jUadl]
(71 dnia 2014 as)
Cuns alall Sl el fe Sha sl 138 iy 1 dilal) cpalill B Aaadia LB (el Cilasniza -
ALY Aapal AlSal aaiY Dl Pla s mabll bl oS8 e g piia Jsn eleill g S Jas s
(131 daia 2010 D ajes 5583)
sBlad) (palilly Aalell bl o DS pany sl 13n A RN ABSE Cpnalil) Cilasiza -

131



(2023) 29 sha — mlill ssaell Jemlyill dlaa

oAl Tyl Alain) el salely aian ay Lo less ol gaill 1aa iy :JSEN Bale) Cilasaisa -
daiia 2015 (Jis) gl Jeag el Lo pal) 4650 L g 0 Ayl ¢l sale) LS
(16
sale) A58 Gasadd cpualil sale )y cpualill Jalis (s aans gl 138zl Bale )y cpmalil) Cilisnia -
Taey 3391y HUaa¥) Julisg Ji5 ompad el s0le) asie & Al Glhl e cualill 3555 Jax oyl
(88 Aaia 2016 calls) Lialls ddasall
Pyl qulail) (ary (aye -2

GBS el (o Calaas Can L) Tl Glsnd a3 g el Wlsd bags S el sg
et (2015 (Jy) Lehar e ST e D gead) Gyl ASLeal diaggy (%14 A Cld gad Y ans
O Aala) QBT e Al Ll DY) s L) Allall sd e S e IS (el s gosd
sl Jsall any 8 Aaals gylaill Gaelil) Gy of Al (S Cun cdpabai@¥ s e Laia) Loyl Aalill
S il Lol lial (Sl 8 st agle s o JBISA (el e sl 136 DS Tpad ciye Al
.2020-2010 5y8ll allal)

2020-2010  pallal) S pualil) Bluddf :(02) 8 Jsil

51000

60000 46000 46000
40000 24850
18561
20000 126 9645 1% 12268 14029 16108 l
0 >

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(Statista, (Global report on islamic finance, world bank group, 2016 )cilbara Ao falaie) ofialdl das) (a2 jsaall
2020)

A dag el 4l 2020-2010 s5all alledl 1S el L 1oai 02 A8, SN (e Laadls
A Dl aaly 1aag V5o Hlle 26 4iad Ley 2020 4w gmidid NVss e 51 doley ey 2019 i Lalle
.(Covid-19) 2019 ale 4l dia allall lasgd o2 Laall

Glasall PA o pall) e gsill 138 Lo ) A Joall Cladll Giamy msli Jslaias il

sl 138 & Gl g g8l
el Gglatl) (udaa Jga At pae 1-2

o2 Cigd Al Cijbadlls el pellly Ljlie B (pelil) dias Apagaaae (e a2l e
Faad Lol all il Gl et Gun 5l el 3 Joall e LIS 3 Ungale lpad deliall
JCally il (a e (e 25 520 (el Jamags clpdions Ipat g IS (e Cangd Cam ¢ JHISH (35
2016-2012 55l DA i) olail Gulaa Jsal 25l Labud) iy Ul

132



(2023) 29 sha — mlill ssaell Jemlyill il

2016-2012 55l s adal) oylaill Gulae Jsal 1€ LLdY) :(03) 48, Jeid)

15000 -

Qbbb g assad

10000
Ooké O
5000 B o)
0

2012 2013 2014 2015 2016
(Sigma Report :2012/2013/2014/2015/2016 , world insurance ) cildaa e faldie) cpald) slae) ca 1 jaaal)

Osladll Gulae Jsn A Adlaal) JalSall dealue <pid 2014 ale 3 4l 03 &) JSAl) e daadl
Esana o Lot aniall Zgpall ChleY) Ags Gasgd Cumy (Sl ¥ Jlke 9.8 e Sk adal
cilialh Al Agel) ALl W cdiliad) Claalise gsene o %77 Aty LI JiS claaliss
Gyl Alg) Aealua Loy L Ailaiall b dealudll Jlea) (e %15 cialy ealuay Lada S8 K4
Lo dagliiall 550 8 % 6.26 ddleay) Claalusall sai Jansgio dly Cum Aandil) Goud) duas e %4
Ga%d sl Y gl Lalall Joall 46y daalie W (2013 gykaill) 2013 s 2009 L oy
ol Cu sl Jso (e JSI QAN Al Jlea)
tdoagad) Al dStaal) dapas L]

Gl Cun o oadall oplail) Gadae Jsn (8 o pal (G 55 88 ASiay sasmad) el o ey
Salsall a5 (2017 chasassa) 2017 ale b0y Jlle 5,36 Gasmadl Gaelill Gous 3 cpelil) Lalidl
:(2016 csasandl) i e sae Ludll
¢ S el alas Bkt IS WIS (el 3855 34 agny -
el glaall Al Gl IS Y AmSall Gaelill Lludl (e SV Al Y1 bl g -
S 2010 & Galall Uil b sl uiligall ey 2006 G paial) Slo allY) sl
LS 2016 4w % 51 ) 2006 4w %32 (e camii)) ) oavall uelill A8 sud) daanll 50l
Ayl L sy LSl o el dan g i) (b Gl ay ) pliae o cpalil) dualjl) Craala
€.2016 2 BLdY) Jlea) 6% 25 s 48 s duany aall Cpalill an eV Cun (e Al
33l IFCE (el clpuld (3 Aalad) 50l jlaal 18 DA (e el @S58 alige oy -
SAgall)

36.5.) duadd 0y gssle 352 day (mlaail 2017 s P ALl 8 Gaelll G elal o
ailSe o aall cuelill Bila G 2016 ale 30y e 36.804e 22017 Gle gy bl
Sl el Baldl  Maa) 8 oasal) el duas Ciniils 2017 ple 3 el a5 o)liely
b aladl calill dias cuzmids) iy L2016 Ko & %50 Jiie 2017 ale 8 %52 ) deadl L
DAy Aleall ol Talis Lilay 22016 ale 8 % 46 Qe 2017 sle & %44 Y cndlill ¢ Uad
(2017 cgasmud) bl Bous 1)) 43gie o

133



(2023) 29 sl — bl ssaell il il

2017-2013 5440 D& sl pualeh JLodl ol 1(04) a8, Jsaul

20000 18967 18630 19035

| 1717, —
18000 15720 164 163 I casls
16000 - 138
14000 - 12895 ?L; ‘

11
12000 A ali
10000 A | R
8000 e ‘
6000 - 5
4000 A (mERTTE
2000 A 44 904 035 051 140 ol
0
2013 2014 2015 2016 2017

(2017 ¢asmud) cpaalill Gou) s e lalaie) ofialdl dlac) e 2 jheaall

rhaadall chlay) dga dpad .

e bludl aas 5T Gaiany @y alall Golaall alae Js0 G syl e bl g e
(2014 cgsiall) \aal Jalsall (1o degena I Gl gy 2016 diw V5o Gsale 10237 caaly Can
AS5i 34 L 4855 60 s 2014 4w Laaae a1l Ally hlaYb cuelill a0 € axe 35a5 -
LB el ol Bt Al s 3855 11 L (g Apial 4855 26 5 4k
2014 L e elaiy) ol Gualill 3l -
el e Lol usi) paas Leind A8 a2y 581 3gh ¢ IS5 (il Gualill lSHE (e Andliall -
e ol Anhleyl el At ajaal G (sl Aliie L) 5acE asi (o Bymal 558 i
salefs cpnelill LLOLLY) 0 4S50 ciliant ag ¢ ) Cuelill miie Bogd (e Al el @lSyS
sl Finance world ilse Ji e 2011 dand GBS el Jriie Juzdl 53l e (olel) el
Dlaal bl (g Aol ulaally Aelal) aa G855 Loy el (ouad Aalanall millly cpilgdl)l polai -
S Gaalilly bl i€l Al clabeally Gulaial) 2014 el 26 5 25 a8y )l
13 e Gl el Aadiall Ceally AN o Gualil) L Ly o A Apadasll L)) Adlad -
¢ lS ol Alally Al STl Al (pe K5 4 daaladl Cilagpilly AN (a0 (e aailly g Uail)
o) laaly (el 4855 100 Jad 521y 2014 Ao 4533 @A) Jia Sl (agdll DA Ge ellig
g Adagiyall
cOsbsilly capailly csiall ysdally ol -
okl Aga Ayt

Ao Cilans Can @Y1 ) 3 DS Lalaily Lojluia Jpad d Alps 8 IS cpaalil) g Ua
Gsinn o Josil gsin ol e %14 wdlss A (e Ta il IS el ci$5a 8 sy
Cilag 2017 alal 3 ok gy Jble 1.8 il ssise ae A3)lie 2018 aladl 8 (ki gy lle 2.1
axa G el 8 ) cpalil) 8 G (oY) Al (B (4a) DY) ol Glaall 3855
Al 4S8l cilad s (A gkl Jy osle 672 caly 3 2018 Ll 8 @l Al Clasase
SISl alall 5 <%25.7 pdlsy 2018 alall 8 lasasall sai dauss dals o A1 Aipall cpaalill 5,0l
SISl Aagall 3 i) A CulS (i %20 sad Ay SBIS Cpelill mlally (%2001 sl Ay

134



(2023) 29 sl — bl ssaell il il

idaa Glasasal CSHall goidl salll Jaea Gl (2018-2014) lsin uedll a0 e W <%0.3
(Aar) oY) Cpalill lasall 4S50 copaaliy W%6.1 &l Hhab 8 S el Sy 8 sl
%9.7 &ilsy (2018-2014) clsivs 5 DA lasasall 3 (e g5t sad Joral lgas JSY) 4l
sad Janay JAKE Aagal) 5 0%3.6 sad dawty JASN Aalall 5 %75 s Ay (pelill Apadlyl el
Gl salll Jame sl 28 2018 alall b alal) 4500 aiipall pail) Jore Juiys %2.3 &l Sy
(2019 ¢4 Ay b oS! depall L) % 1.9 Ay Lula
s Ol) Allala dyad (e 122

goane CB ) leaalue Josl Cum ¢ IS el plia o Ll (33 Gigin Js3 Aaly e
O Loaipails Ll it WS 2014 3 (Supal Y50 Jlle 2.4 saiy cupiy cilaa) JHSE laalins
e 90% 8la Faalioey Glend dikaie 5 Al LDy L) dalid) Jle JolSl) delin S
o Aahaid JalKal (§ g doan

2014 3w o] sl J8lal) Zaalioe 1(05) a8y JS&

Py
o sl

W Lesipal

0O 6! s

.(World’s islamic finance marketplace_): A= lalis) bl dae) ¢ 1 jdaal)

sy i) Ay jait)

Lo Cpnelil a5l 1360 A5allal Alsal) amids dagis Uidle 8 1S Ly SN aalil) delin Ciye
Lola Lioliia ol JSa opelil) piimys clialle 3 cpalill 3 SLeiindl dalle lSys Jedo 4ie &5
Opeld) clerd 8 Ll 3Se menal Lidle dra Lo 138 ¢l (e sl 138 e il ) da
. il

gy jed JHlSall A58 Jf Al i 8 s cus 01984 A JilSall 0l Jof o) 5 S
Pl JBSl) Sy aal S L Lads (2011 sshsss ol OY) Lialle JBISS 4S50 Caans

L) LSl el clsyia 1(01) a8 J gl

s LY s . LY | _
=M ES 1984 Syarikat Takaful Malaysia Sdn. Berhad
Ala 2003 Takaful Ikhlas Sdn. Berhad
Ala 2005 CIMB Aviva Takaful Berhad
dd=ae 2006 Prudential BSN Takaful Berhad
Ala 2006 HSBC Amanah Takaful Berhad

135



(2023) 29 sl — bl ssaell il il

dd=s 2007 Hong Leong MSIG Takaful Berhad
Ld=a 2007 MAA Takaful Berhad
Ad=xs 2008 Etiga Takaful Berhad
Al | 2010 Great Eastern Takaful Sdn Bhd
Al | 2011 AIA AFG Takaful Bhd
sl 2011 ING PUBLIC Takaful Ehsan Berhad

(2011 shasss cpall Pla )z e lalaie) finlll slac) (e 1 juaal)
2018 diu Ljalle B ol Jusalll ciliiban) :(02) ad) Jgaad)

LW Jpa¥) s el Lille Casis LW J sad) ey Jysall o Uad
O Apdlall i) Jpal!
bl Jleay)
%12.2 3 Soel Vs bk 214 &gl
%19.6 3 Soel Vs 5Lk 9 Jalal)
%46.6 1 Soel Y5 5Lk 219 & <all

(Abayomi & Others, 2020): juaall

Jisall Jsmal cilial Cum 2018 i Lidle 3 DYl dysall cililan) oMlef Joaall muasy
Dle 219 3l L) S Sall dad calialy clalle ZAGI Al JiSal; Al Gl Sy
Malle IV Agpall (Sal Vo0

Loany S0 Ljalle A S (cpalil) ~ Loy sad e ciae b Jalse sae clligh ¢ Uaill 13 sa3 e Ll
g
Jalsl) e liay alaa¥) P ge @lly s Jalsall delial gl o3l il dals dafall aey -
Antliny) pan @by dadlall Geall ledidn e cife (Ally Alaall JalS) delia ol Suiy
Sl (22010 ale ) 2001 ale ) lsiv 10 3add dhd e A3sSall ddlall deliall daulaY)
Uan auad DA e dlee 3shady Loa dagSall @ojly ai, L Jalkal) delial A lid) 4l deluall
apall 3LA lgha L JAISH iladd s Al S 8N G pe Aia) 35380 JAY) Lpmmy olie)y il
Agalladl JAS iS58 Jirdil) Gty Glayen Liad caals WS cald) 8 sl dalg o JalSil) Sl (he
Shs S il sass el wl ey Apeaall dcliall jyat sehds 2009 b culd Cua
(2011 ashamy cpall Pla) Ll Jalsil) cleas
A ol shadlly iy 2020 gy Cuew dauals dad e Jeall DA e 1ALl Gagilind o -
- 21984 dan Jalsil) plE 8 Jid Jals A9l ) oy -
Sl Gund GG 11984 L Aalladl LSl daalall Ganli DA e @il JWl ) Jial -
Ersaall Luallall £apd&Y) 135 22005 die ) L) adedl Luadlall daalad) ghllall (535540
LAl latine g Ley A0l colaiiall kil 2008 A dpdla) ALl 3 de pil)

136




(2023) 29 sl — bl ssaell il il

Chaisall 4 l@hlhY il jgaadl 138, cpailly Ggall dglie auas il GlS,E BB -
Ayl mabudly el Sl 55 bl
cabluaily Sl Y Zpas -
S il o Ul A plussally Agall Al 56 -
il ddga Ayt o

Sag Gl palaadl dae Cua e Agn ST giiay sl Ol Ao lia gy (ye Liayignl Alga it
2014 s ol dikie b cpelil) Jlea) o lian <y o Bilally alal) IS cpalil) chlating dydle
GBS el L 45 5 L) (il lssall 230 5385 2015 did %25 G ) aiiil %23 o
Mgl cld gl caelil) i€y Jleal dumser iy Uigild Loyl claldl cjaal 2014 ale b
& Jsail lajaty JalKill Al deliall J€& sale) o saclual)l il cilgin 10 320 dadla)
.(2015 World’s islamic finance marketplace ) .4y 4y il elsiﬁ Al dglas cild il
tdadl gand AT qulas 3-2

Jae & ihall A ) Gapeiin LS @AY dladl Jg0 s gy e siall 1 (8 Jylaia
LBl il
sOhagaad) Aga Ly L

Gl A3l (el 3655 Ul ) Cum ¢ IS el ilige Guanls Jlae 8 daadl] ) sad) A
Cnalil) AUl Wiy o gla )Y 3 agad) LYY Joad @iy Ui e F1979 b Al ouelil) 3850
o Abaia silly Al Cligra A L) 38 Cgaly s calShen o cpalill LY sl
Gl Jee abayy Jl @3 sl oY Oy sl i) aseie cac iy JsilE ) asag e
Oasudly Il g Uadl) 3 ol 1983 diw Agle ) @lidg ¢ gidaiyl o silal (e Graiine silE s Glasudly
CHLll Cela 1984 alad judiss 8 ciae i) Guull (385 Jeall alisad dal o Lala <yt Aale diiay
Ol s L) 5 LS ey il Ay Kall culillaiall 3ig Jaall djemall oUaill Jsaty A1gall Zyans )l
3850

cilsaly yuanll asley ehall ALY Aapdll an e cind Aualy 5200 dyyad Aplagadl Ayl
A Bl DY) e (DY) sl cpualil) s i 3 pealaally ALYy Jaally A Cunanid
SIS slel) il Al s 3Dl (el 858 JolS Lobiail Ladsas llly ciauald Laall 23050
casadll dag o Gaelill g Uas Lasae DY) alaiY) dalud 8 dglledy Craalisg allall 3 oY)
zall el dypan 2w Ay il lasadl siimys ¢ Vs (ysle 280 IS (palill lasad) s pas il
Aiall oal¥) 8l plad) G Cagigll s Aplagadl Aatll Suey Ly ¢ Aedia 3hadie ApatS §jealls
cliay gatl) alan Ao jus Cle )] AL g dabiad) eyl e

b Lo SN Glasad) 8 g Uadll 1aa ged ijas Al Jalgall i (g
Alln)] e daslly sl slaia¥) -
Al bl aladily aelll Jlae (3 eiuall Gaailly skily alaaY) -

137



(2023) 29 sl — bl ssaell il il

il Jaalilly ) A e agihlea ashiis Galalally alaial¥) -
Aalla Jee Ly g Jlaay) -
cCpatbiall Gilallaiy ley Gadl Galall Al pand) -
end) AT e dailaally o) GlEN) -
p Bl s il alladl SladY) o Bad -

(sl [ askadl & Lol ojiay 1986 ale D) gaelilly JalSl i€yl alladl slaiY) Guads
apad) 3lsd) e 8 3 Dl cpnalilly JBSAN Jlae b Jaad ) clS 5l el diypme 3 iy
Loyl bad Coes apd Jsas Ayl

Opelil) Alle o555 ol (e tane ) Gaalilly JSal i€yl allad) slasY) 8y} Gulae addayg
el cdlay) SlaiBY) daadd il 150 cpdll oY) aill slde o 4858 ) ddla) O
aread Aalic 2V gme (o WS o lall Bpadlu) Al alSaly @il5y Lo alee daliiuly 4alas e
Clgelly Olsall Jod Semy G (JalS gume dbiay DY) el sale )y cpelil) CilSdy ilisa
JolSal) Syl allall a1 ) e dday el deliay dla <) AT Gluwge gl S DLy
(2019 « Sy cpualilly

A S U8y Sy (il £g0laa il SlaiY)
saly Jumdl 2] Aagay 508 Clunse agie Jany @A) gsiuall ) s Gl slmel) e -
cebay) el lena
Apaal) Al (e 3ol Gl 8 Ley LYl Gaelill delia 3 Jal -
Nl dnlidl) Jglall ms 8 Aanlisally e Lac ) JSLIe Al -
Adlally Aplay s dsdlly dae ) Calsally Bl Lad oSy Opelill Jin 8 Alalad) dpial) (g8l i
sl paaad ) Aila) L) el delicay ddlaial) oa¥U Joay Ladh dae)dl) gl laa)
Al ey gAY clualls Al ciliwwsall (e 33l
calaill 3 V) leaias s lac) a0 G slall -
i) el Calide el Gn e ol 7, 4S5 -
c ) el Ao lia gl alell Cand) &gy i -
ceday) el g Ul 8 el ll A A el i -
Malle Dl el il ¢ L) e
el n el Jag G5l dagay oLl
Adlly eyl (Al e oY) Opelil Aelia leadlat (A Qs ulaall vy zilall amy -
LAyl Al

138



(2023) 29 sl - jmlidl ssaell Jelgill ilra
el Aga L.

Ol (g sl an ol ) Al anls s gl A58 Gurls 22y 2006 A K il el
Ol ¢ g3ma) Jlaall 138 503l Apagmaad) 8 lajie Al Sl Ashlay) 4S50 g5 san) by bl
(2015 «Jsall (mans s page ¢ DY) el
t D) A Ayl (o o -

Ashley) QU cpelll L) el AN Al o) saa) (A Ayl cpelill Al 388
3ty Agendll 4 s s dua 2000/03/26 b oslinal "ol A0 " ASE e b
35 U8 e 2006 ddisa 02 syl soball 46 a8) Il g ol 3858 cadie) Al L alae)
Gl Q8IS ssine o a dati 150 o 5355 G dgyihall Bsudl 8 saamie cilend Wla ji5 3L
aAlse) DA Ay & Bdan 8 el 8 Adle A0 cmas aily Jgsea Glpae sy ikl
80 dsasesd) AN G 56 el b il Gom e %3 @ LA A s Al A5 33
) JASl leady 2y Agyihall Geull L samie ledd Wla jigs % 20 Aaldll @ls 8l %
(2011
2020-2006 55l s il cliselill L) 4855 Jlael &8y ki L Lads

2020-2006 5580 A il clipabill Aslul) 45, Jlel 48; :(06) a8, Jsil

6000
5000
4000

3000
2000 /"‘/
1000

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

‘—‘- 1055 | 1422|1917 | 2490 | 2540 | 2797 | 3300 | 4025 | 4491 | 4707 | 5001 | 4788 | 4900 | 5400 | 4600
ARl jilaa o sl cfiald) slae e s jsaall

20202006 558l A il clielill L) 358 Jleel 8 G 122Dl 06 o8, J<al DA e
Loy 2020 A (midid o 5lle 5.4 5)aally 2019 L 4l A el cul€ Cumy Wasale olat 3l
LCOVId—19 us b s 13a5 =3 (sile 8 4iad
TS

sl sl 4 Gl W Tsa3 ApadlaY) AW (e g i€ DU die S (el Aelin ing
oSy 4l V) edpadlay) Joall 135 allell Jga S 8 gylaall caalilly 2)lae cpalill (e gl 128 i
Gsieall Glo dulay) & Ge A W diieall 8 ol el dglae ey S cpall) o) Jl
cArasgis i Ayl dales yiay @A) eyl jolaid) (e sy (e el galady)

(B il e gl 3a (ady Led Akl aalidl (o ) cdln ) Al a3 A
Jsa Gl dall Jyo dibaie duals Jlaall s d sD0 Al Colaall any ) Wkt ) dél)
e Gsine e deliall o3 Hlas)) Ja¥ Zall dueal elhae) (e Y 43) Joll LSy bl (3)d Gigia

139



(2023) 29 sl — bl ssaell il il

Opelll Ggw B Jalin o) W oS Vs RS0 Y Bl el deliad (0l sgiae ey )l
daii€y Iagly Leilia e ) ilasd s glaill cpalills Al Lgindls @l caelaind 13 ) allal
el of W ey Al clinal Gany 13a Uiagy 8 4 Wi Lo DA e b of Wiy Al odg]
P Sy Ul ek e

cliile of cVe 5l S plpn planill jaliae A WhaY Cus deliall odgd gylaill Juslily laay)
~ohil) sl g

G JA0 aag dua gile o JlaiVl deliall sdgd et Cilagydiy Gl gaas legSall alaal
Loty B cpalil o Jsal) e ES

138 Bl (s dpalaily Lelaial Lhe (o 4paifi W Galadly alell deluall oded dae )il 435)l) maiass
comaldl) (e gl

O s RS Dol Gans (A omelill e gl 138 Capmy Y alS) G Apadinall Lol o Jeal)
ApdlaY) e Jeall e S

Gl Alad) Zualall gl chaisall A o allall i) o SIS el delia dnaal Gl
Dl lal Anla@l 34l i dalig allal) Jsn L 8 538 aiad) LDyl Jeall Cblin (g5
cApadlay) Jeall bl

b Esob ol Alee Jigadis apall elicY) DA (e lgie 30 dala 8IS (pelil) Cilissie Spias
Lol oSl Caliag

Y 1 8 Sl Amala laads b (PIA (e Jlaall 138l Sl dpaal o Uac

Agalle g didae dh)90 ililay lgai e ha) A e M el callad) 2V g0 Joadd
saabally jilaal) daild
HENS

Al sl s sglee L cpalilly Slaall 58] L (2010) Lk aie Aslasls cgpibi asse -

raliileg ciylia -

aildly saladl 1 il Gaeldl) paige . sbadll Cpalill @lSHE e Lepdll LB L(2010) &) e o Chug Ll -
olee Aie L) dagydll Cilgas

@bl S saia Alla rdelaaVly dolady) dul Gaat 4 il ola@yl e (2017) Aape Al -
01 332106 Adadl) . Jeally il s .2014-2003

Agall Alae il Alls ) 5)LaY) ae cibaailly cBladY) o 4l adlyy S8 Gl L(2012) LA e o -
2200 11 aladl

ook il L) el ey el g Ui 55k L (2015) LJus -

L) yyen B ebailly elda¥) oL@l e celaal) Gusdll (2018) .caglsSal dxdy alhlly alla -
Sl daala L Lo Laal) Allanll ol g Apalai@y) il — Jelilly Jolad) sbai@y) Jsa il A LiiaY)

01 23801 .13 dlaall o lay) Aae . 4lipdals 4asgio 1 NS el L(2012) © L 3538 ¢ cuhall gagly -
ligalill gl Bsanall Ala A 1 ylall & B Gl Gl cldlad L(2019) L olSy Ay oSy Ay -
01 22a]) .22 dlaal) AabaBY) ashell agre das e hal) Jlaall Lo Laia)

.03 22211 .26 alaall Aplusy) aglall Alas . Jsll (i cplad mpe 1 odlay) S el L (2015) © jsee Aaels -

140



(2023) 29 sl — bl ssaell il il

lae . gicall Ale A0 oy (goaii 2 1isl) DA o S Gualil) (2014) 2358 ) ey jpeaie o Ols -
01 222110 aladll ¢aSa ¢yl
Aadl) faall Alaa o el Alls Auh ae Jiiall Sllays @8l 1yl gl & KA calil) (2017) A Jlee -
.02 2221 <02
Laatiall ALy gl Alae 315 bt cadlgl) B i) delia (2017) . 3 ilasy el dle -
.02 2321 .02 aladl)
Lggd) ¢ sl cpalill il bl LAl sledl) el Agas L(2011) shas dmasy ool Y Al e -
+Jasailly slai®U duallal) dpadly)
lilays adlsl) Sy SlaBYl Jsa s ile WY1 adl Oy sl el L(2015) Ldds @Vse -
JAglaye L Jasiul)
O] Slissse ke L gyl Goudl 8 S Gaall) Gy A el clinelill L0l dyyas . (2011) asew s -
cCadan (e cila i daala L Agadal) Ayl Ayl L) o 8l
SIS (e 220 ae Djlie Ay sgiallall Gaadl Gl iS5 3o US Jilats (b L (2016) alls amby) Aisenly -
10 222)) .06 dlaall Apamilly dn Sl Alae L Gull 3 Ayl
alagyly) -
Op Alhe Auhpy — B el S8 ddln 30 8 Lleil) 5L 550 .(2016/2015) Al anly) Al -
sl e Cilah Anala o)y Aag sl Al dpailly Al opslal s 5 Apas
Walle Gp Alie Auhy — Lol Lparl) Gaad 8 S all) Glawse 50 2(2014/2013) sas & Uae -
cCadan cdaltieal) dsatilly Jlact ) 3)la) o)) Sl diyaa ¢ piinake 3,83 —sasiall el by ls lagadls
oo -
Basiall Gggyad) hlY! Aoy el Ll L (2014) L gsiad) Slasy) iyl -
ki gy L i) el 8ysial . (2019) L D)) dasall 6 -
Aliaall ladglly sl dpala (2013) gkl S el Al 6 -
cgasmaall el g 5 . (2016) - asmad) el S Aissa -
cgasmaall el g 5 . (2017) cgasmad) el ) Aisse -
(2019) . LYl el JalS Sl alladl DY) -
g AV adlgall -

- Global Takaful Market Research Report. (2019) Retrieved 09 19, 2021, from

https://saraycon.com/global-takaful-market-research-report-2019/

- World’s islamic  finance marketplace.(2015) , Retrieved 09 20, 2021, from
https://www.worldbank.org/en/topic/financialsector/brief/islamic-finance

- Statista. (2020). Retrieved 09 20, 2021, from www.statista.com

dpialy) ARl galial) -
- Abayomi, A., & Others. (2020). Malaysia islamic finance & financial inclusion. The World Bank.

- Frenz, T., & Soualhi, Y. (2010). Takaful & retakaful: advanced principles and practices. IBFIM
and Munich re, Kuala Lumpur.

- Islamic Development bank .(2018) .Global Report on Islamic Finance .

- kenza MOHELLEBI. (2019). The position of Takaful insurance among Islamic finance sectors in
Malaysia. Journal of economics and human development. VVolume 10. N 10.

141



L ygia g eSae dpale dlas
e-ISSN 9865- 2352
ISSN 1111- 4932




	p1.pdf
	مقدمة 29 الخاص.pdf
	قواعد النشر  الخاص2.pdf
	Consignes de rédaction 29 spécial.pdf
	فهرس 29 الخاص.pdf
	1.pdf
	2.pdf
	3.pdf
	4.pdf
	5.pdf
	6.pdf
	7.pdf
	8.pdf
	9.pdf
	page 2.pdf

