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1- The Makkah Seminar (1978) and the papers are published in Monetary and Fiscal
Economics of Islam (ed., Muhammad Ariff), where Siddiqi, Chapra and Arniff
particularly contributed a research on monetary policy

2- The Islamabad Seminar (1981) and the papers are available in two-volumes book
entitles: Money and Banking in Islam and Fiscal Policy and Resource Allocation
In Islam (eds., Z. Ahmad, M. Igbal and F. Khan)

3- A Survey Of Issues and A Programme For Research In Monetary and Fiscal
Economics of Islam, (edus. Munawar Igbal, M. Fahim Khan), International
Centre for Research in Islamic Economics, King Abdul Aziz University, Jeddah
and Institute of Policy Studies, Islamabad, 1981

Muhammad Nejatullah Siddiqi, Banking Without Interest, The Islamic F oundation,
UK, 1983

N
1

5. Muhammad Nejatullah Siddiqi, Issues in Islamic Banking, The Islamic Foundation,
UK, 1983

6- M Umer Chapra, Towards A Just Monetary System, The Islamic Foundation,
Leicester, UK, 1985 /1405H

Mohsin Khan, “Islamic Interest-Free Banking — A Theoretical Analysis (1986)
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32 Chapra, Monetary Policy in Islamic Economy, p. 40

33 Mohamed Ariff. See his comments on Dr. Chapra’s article at p. 49, Mohammad Uzair, Central

Banking Operations in an Interest-Free Banking System, Proceeding of the MakkaSeminar,1978

BJL'A:..“ CJ_,;:X gsl.d\ tAAA-“ “?AM\‘N Jaadl ) ‘fa:v‘)S)A.“ L‘SJL\.&AM) (j..m“)’l L_Fi 'Az_\“.a“ 5l ‘g'ﬁ:um A Bl deaa
A Lo el

4 . .. .
? YA oo Yl & JLeli | Siddigi, Banking Without Interest, pp. 73-75, 78-83, Slddiqi, Issues in

Islamic Banking.




image34.png
arall Sledl 5,0 e AW @ sl Bl R Y e~
Lpaie 0550 0 & ¥ 0L Slast = OY il b ol DLVl iy
fmandl O lall el O jlaall o 5 chais 2Vl O jlall e
sl O jla) gl bl B e g Wby 0L M gl
o SU Lty ey o S0 D rUC S SN WA [NV R PR,
S pyh Sl oV b lall eds dlanly Sl Ol
gtc%déyu\afgzgwwangx;ysgm&ww@g;;\
5T A by U Wy el A 3 el DL ]
sjgoﬁwcg»\;gsg\og}wwy@jgf}sw\op‘r&mmu
IS Loy W1 jlatma) oomm o el OLazY (3 o ) e Wl Ll
@ O R R o B e e Gkl Ly 39
a8 bt desy BlaVl L] or Y Ravasdly &bl 85
o s IS O iy s TN e sples m Uy sl Leats )
o alesVl G jlall ode Ol wlasl b & g ki U AL b Lall
iy el Sl Sl e B WY jan 3 wag Y s al) el

Ol gl QWL 5 catla N 58 B o B L

S5 S SLaBY! (3 Aedonned) 5w 2l o gof OF ARl 283U D o0 5o

Jeles 5l sty e oY1 adn (ST L15] DY) R 2ldl 3 Liaf o O

YYY = YV e il i) af O pis Y

oe it o A




image35.png
S o A 5 ol iy S 13 Sl a1 0l sl aNE Y

L};\H Res

U, 2SS s SlASTy Jand) Lgiam S5l cp G213 S 8 Y
JO-IRY

M\u,ax)u»d&j&}\ e ngLosd;Lp.AJ\ L;‘ JfJ\ Lgs s uLA SIS -

sl lewd (3 AL u.c,u &)

AU PR ULV RPN W PP X P PR I PIRCH PR ¥ oS IR ELR VIR

il gadl & laza W) LA B (3 dsley 1 s ¢ MW g zadly o

Szl Gl L 3 R g e Lgho g condorzel B3 3L el Of V) aRE-
wlaadly @I Olzll s @ cadoanl B Ll oda el g Uaill 3 3y Al
Lalod oDleY) Jopadl  UsB (3 LW o¥ned e e sl o DY) 23 0l
Jgedl 5015 3 Logas Y puie gl il n 1n i s LB pedl 3 80U jland LB o8
Sl leel f 093 ‘%;, o B S L 4y Bl 5 B e OV DY)

G dom g Of e gl e Of izely a1 ods wpad Logilll & o ) el

G5 A Yl B ylall o Gkl an AW I Blral) (D] Bge $E cOpn O (s
s gl By Tl B2 o 20 Ll S (VA o pY e Y b — AV EYY Olian) @l oo
sl S Al a3 ekl oF e JST 0580 0F g 1pan 34140 13 (£ TV (A o3, bl Dl Yl AU
Aol 3ol el it B of S sl 552 V5 ot 2o o 18l e o lall Loglany 102 e 5

3 e SV gl (S gn o Maime o W Jat g el i OF Joo 23 izl 3 1o A6 S W pes
r%f)fg‘ﬂce)‘%w'Je*;céQJWW”J‘“}JM}“;A‘O‘ﬁ;‘“oﬂﬁ}*;5wd\”’;.Jvi'ﬂ-“

O PR L ua,;f@)sL;aﬁy)wsoxaﬁ,wwwuig\p;\fmf’ww;\,\:;;L;@Js\,g,\,é




image36.png
B B geiall wi eV 213y el L s ol S8 e Jone el e B
Jane U] ¢ =l 5obay (@ cn b B o) 003 3 I B s
o eall Aoty B e les VY 3l A ey 0ad @ dladl (bl Il
doly il Jase wa 0,50, ((British Bankers Association) il }J\
Jdna .Bv\}\_’i:..wLLLMSAMLA\_’));J\QHM&\ubjﬂ\g}péstjbﬁfbﬂ
S o e Jal s ey ) Gty edal n el edd Jaall ga sl
el 0585 ¢ aALLl Al g ol SV e (indly ) (gl SV
Sl U8 e bl VNt asldl 8 Bl e 0550y 2R S L
ey el OB el Jume pad T ey el G0 gl a O 5SS (RCH’CCI‘S)'
34 o overnight fundy |=1spes Jisf olas Jo dpad by b e
5 el e B i o e i Bt 0,85 dadl) Gl S oy ¢ 6

ol 5,2 Je ol s ol

e sl Juad LS bl LBy cwlin Jdas o8 Coedd Sibiae oYl Sla
o B IS oF g)

g

I N N SPHAR TP RWER RS
" usbasl LS STy delamt ae STy (4SS gl ST Y A& By 800

Y e o o il (S 5 (saLaBV ol o 3l 1530 5 W LR e ae'’

YAI=YVo o ige ol Bk e DS laday Lo 5 YY o eon\ £ o)




image1.png
eoballatal Llaiud) B ) Atlal) cilaiiall 3 438 (52
I g g ghail ale) Abionall clpsatll g (3 gusd

— Aalatd) A8 Ay —

pliy
Bl o Al cpall e Ao L 3L
U N S P R
Toe Al il (e 23a) Gusi s ¢ Ayl Ll Anala elial alae (i
i, Bl palaally Hpally ¢ Aol s Fla o Sl

By G oy g¥) o aall gume

o

>
(g -~
7





image37.png
Base LY G Jues Y Rate =BFR,)
O¥a Y1 s 8Ty il O jLall 3 psnndi Lending Rate-
AP Sl il OF o ¢ ol Rale gl e o Y B 3
¢yl BLR O J 2T vt 6] 058 ada o odleall pbloy Lazm
e oLl
gl Lal Lzl @lley atls gl e b1l Ll BaS—
Gy bl e wilz el s O Co mlaYly Ol e S
s A ) aes w oy AT Gaee e Gl B OLL ol

bl Jeail oo e ] 2B £t S

dadyy AW Nl ) (aelally Aol s 34y Jdae S ge el =Y
Sazol o Lake Jmadd (Sl 0 OIS ol aslall a2 0 plall L 3 bt 2o dll

A Ao oley adt sl 3 U s
Lo dsles of ) 6 25,0 U2 la 5 ssldl ast ) Jdms o3 o 25l 1 deamy
calzf amlll ahal g ) of LS dasiiay 2 ol avadll I pa ey 58 N ods

1Y% £ . -~ i
A W ey T A e e

5

o910 (L et 331 5y lnd Badall 2t ¢ DY) S 3 JUI A 2SS spie Bt e Oy

YA o oo ol (Bled o DB (e VAVA pond

Y14 oo el o I




image38.png
bl Sl ST Of 8 s 3y Lol ol ol 3 Cldes a3 daditnte
OPR_ =iy 550U o550 el ssaz @l OPRE 2ty ol JSCas 85k W 855
@l tatsnadl 2 e ag Wil 3 eaY el e ST Sl J8 e s

A

oSG BN e Jdas o sl B s (3 2Dl O3 Ll Lgorl i ) bl
Amg pil) Ublye 0,50 o 50 il esuz @l OPR o Joaws @ 8 sz,

sy A 8l Yaee s aedlo Y1 S5l Yaes (ol codine i b 13U (o6 Jsm ey
£V s 0 wd il ol dny Sy Gabdl (3 Jee VI o 200 o of alay 4N
Wy gy @ty o audl (3 ( arbitragey s o LU pehn A5 OV Gebd oo
Sy e B Slell Gy dlad s o3 pay il el ads ] 535
£ gt el A1 OY a1 el Ay o B g U3 OB M5 fab (58 M el 5]
QU oo i) 2 0JE0 O Lal) s ol o 8T Lede 5555 2Dyl okl )

Aadad L lall Bl

angiJ‘ & w\.&g Lﬁ'( Alg.,\.x.?j L}u—-‘ sl R :tx:-:-\f v.g‘- J.>-~\ (™5 LL“SJ.AJ:.IHJ

Bl 3 el Ao 0,5 ci M i 3y DY) el pladl aaby adley)
2 ‘UM'Q)...)L}'“ : ¢




image39.png
Al el e dazm O g Mgl (sl 00 Ojlas oy Bl S0 e
el Jime Jia sl Ablas ol ) 212 ol LYl O lall p aoy Al
g bk St =T Juss 5 (Consumer Price Index.— CPI) sVl
et o oA 0¥ g W 5 (Business Price Index)y ¢ bl 2
Jonn o ot OF o)1 Qa1 O Lags L5, 5 Szl 5o (didl 5 Yl
3o Ay Y el madad 2Ll ol Gebal) B 5 ALY b el dak] I el

Ll (3 QU S Byl S s

IS

o Em 3w GOl e aaSG O ey Y sl Al el s O

Bpidl anldl 3 Bl o oISUN L OF e Db sdadl LglSta @ 2uadl auled)
Rl o Rl el =85 5al gellzal j4 Je— Syl G e o5 aadY!
ks .@nggww@w@@,yu@@@ujgsw\w&:gms
5 pom g Al (3 Bd Y il Anldl Gy 34T J s a1 b gl uolall 13150
Wi oo e ] L Ol (oY1 Josadlly Ball om0 g2l Bl ol
(g p g QU ) el SO kel Jagt o Ny el

e ladl Jany U 2wl eda Dl 0 o g




image40.png
VSV PO IESTI PO AN U VO X R B-S00 INPR | JUANT N Py (B

il y Lgzinds Jf el
Y At s Y Gam Of 44 dadsandl ol Y Al e U
3 el Jdme i) WIS S ree 0T plasizal OF a1 Aodss
rezgdl e O 1igh (Jpie b alelad) aadleyl s aul)

U o] 1l of 2yl 3 .21

UL m plidsna oftysy aa Ll Beedl of (o) ST jb.fu::
| ale (S Y a2l eBlall @ 8Ly el JMde 1ad 3 gl (38
iS y Gekdl O s JeY A B e d Y aa AT L
YV Ly 30 a ezl OF V] e b ol L e (SE p Lgalasin)
aalasl OMalas 3] 5 )l DYl 3 el oDlall dnglal Lidle 0,8
Ml 2 ST 0,55 7o Jans o LN TR e v 2

Dyl 3 el

oo sl ol 4 B e b il Gl el U
] Q\y‘iﬂj Bn S g1 L RSN L@;s,i VRVRN ECRNEWNE

i PRV S WPE! PRt PO PR (e BAUPE =5 FURCANEIY - W A
s et L@m Jym Sl 55y o o8 I s =Y ol g2V L
Uy gl Bl V1 dulw Lgae col oY) oda op ped LW Joladll Sl
Sldeall any (5550 Sl ol 5 sV g Y1y fgedl omad j oLzl




image41.png
Appendix 1:





image2.png
¥ S g i ghail) olaf Apbiionall cibgsadlly (3 geud) cibpliaial Aot} (B eyl L clatiali B8 saa
— Agsliah) dagdd Audt o
www.qaradaghi.com &1 e il (il aa el

Gl o ga @l e a8y ¢ L Al Jilall s ¢ Leel o 5 ¢ cobiaanll S LS
W e i ol b el il pam 3 yma (o8 banilly ey Lo o el (o 38
JSEN s skl ol e ek Rappal CiE of (S Y 43 Giadlly Gextll ol
Laid s ¢ Lgl€ daliaes LIS dae g ¢ LIS am y5 ¢ 41 5 Lgiiia (8 Ayl OO ¢
T gl pdliall 5 pellial) A day il CalS Laid ¢ i) gyl Al Al mlbadl) (S5
Ba A e sl ol s 106, 0T 180 18 ol U R A
e (585 of anall A a8 IS AL (il s 2y T Y1,
Hjuuﬂ&@u\ujdﬁm&m,) Saa Jlas 5 AV g Laall 5 ped lla
(Ew\@f&ijysw%ﬂj@/ﬂ S0 Ll U 20a 50aY)

Ol o LA b el Lladl s Jilaall 028 e e A N PRI I P
Al sl SLSaly s ol cianal sl S5 ae ApSluy) clatiall 30
ol 5l eq_cj‘i\.\a\sz)yagum\i‘)\.@j.n\e‘j@)ﬁd\L’g:\,\lﬂ?.\cgatjcﬁ\_}dm‘ﬂ\
cel ol Ayl ael gdy culatiall s e

Ce Baanss ¢ il suall Liagly (5 ¢ adal) i bilee 5y of Jll (Mo il
Gigall aaiy (Jsdll anih ¢ WY gay Lsua 4 ¢ Jealls il s saadl A sl JSY
. naill

4y I amdll 4aS
e el ol e e

oA/ dadli sy (V)
YYSY N Y/ 5l 5 ()




image3.png
° JASENI g obeil) alal Adacall cibpsal g (§guadl clitlaial Aibaiudl] (b dpdial Lt clatial) 3,8 (534
— Apaliardl gdd Aad j3 —
www.qaradaghi.com (&3 e all Gl (o Gl

o) siadly iy il
L..\._uggicmtg:\;l_gca\hgi T N P T cilbaal
' el (8 4l e

aal i il il snaall Ly 3 peaiall L s ¢ (sl laline ul Ln clpantlly 3 puaial
Ale Jbi b el Al Al Gay 58l AlSaY Leudsi Jus (2 Zpadbul] 20l Slissal
Gl gall g DoY) il s Led Gomiis ¢ pllall cBla A Ayl colatiiall 5 ¢ Lol odsmy
s ALl Alland ) AL

 adlial g pllaall s zoal g sl Ao A pdl) i

z ) JwﬂnGxgwﬂam@uu\mbumwmﬂnm\zm}u
s aall ) 5 il Ll ¢ Lubia (el il ) Jleiad o Y il ¢
o el ma (R L 8 gy ¢ ARA (e g i asns gl (el Cum e R LAY
eyl o il Al a8 Cum ¢ IR e 5 AT i o« lee 5 a1 Ll
O—,’-‘g—e—é‘L@JSZ\ALAAJ‘QJSPJ‘L@JS%J@YhJWA&@ﬂ‘QQQUb
i gl piys small s ¢ "(Caalal K ) @G () cpmanl (il 8l den
SN 3R i L) 1 s O, (RN A B YT Tl S A 85 ) 1 e
s g gy ) ¢ 0] Lialtn pliy sl dif om0 g W sty ¢ (0 D0
)u§1 ol e ) gaaui W dpe 54 e‘sﬂ‘uuh‘,éb)w gt (e a0AB Y s Vg

FGLB) abostey ol L oSUS (S cpo cfi 15155 Y 5 (o L W5 (o 1o ¥ el
L‘.,\_\.l_.“g.u_u;_,m_)“ Giad s Al a3 3 ce Bl ¢ *( 38 3 185 Y s

(\h)s_\u.ky,nﬁul\ywxwyml,“__U._nOLA(\)
VoV AW el B s (Y)

VA0 A1 /5 il 555 (V)

YA/ all B p5m (£)

YY Y1/ sl )5 (©)




image4.png
% iy ghal phal Aol cilsaill g (§gealt cilithial dladudl b Ldhay) Al claiall 5% sie
‘ — hgaliath Apgid Aud 2 — o

www.qaradaghi.com ‘,é!; o AN Cpall o o ]

s J) cuaall
D dghy ¢ Byad) clilatal et B Anbua! Al calaiall 888 (s

claiial oha gyl o
Comiily ¢ Bagal Cua e ¢ el clliiial cladil) o3 Lladul DS o
Jseddl g

: Lghal g Al At cilaially Cy o

oI AL I 3 gl 5 el e s Lo oa ALY Allall claiially 3 sl
Al il Loging yo s Lkt AlSe) 3 oaluais ¢ L) Ayl laly o i
¢Sl e Ol LY Aaalall i Saadl s ¢ ggalially el LSy ¢ 3 yaladl
- Oleally 2l Al 5 il pad s ¢ AS Ll

e g Rl Liiia 3l Ll & Seally ety ¢ o ghalls fas cilatial oa g
| .ﬁLcJ)ij\MLJ!AJQAIQAﬁQwLJ
aoiall aal (e 050 Aaslite g L die 3 ul sp sl of W ek 53
J o ) o al aal Giay die e ST e 5S¢ osat o ¢ ae gl e BadlY)
| — C eyl sl

s tladl A 5l Jad el 530 50 e pane Y] it Al ol La s
o Al € lman Ll ¢ 4y dayy (o2 ae gl s ¢ prinl e iy gl Sl B La i s
Al agiall ¢ Baaly Aihia (yo (yfiia pany o Lo g ¢ ST paiall ¢ Laial Jap i
ﬁjcsh\j@g@*&j‘shb&gwﬁm&g&u\‘_ﬁsq;gim”ﬁj
peal e el b L apaidl o Y Ulia 56 ¢ Ledga slgdill 5 o dhanall o S5 Loy alines
Gl ga o a5 g (e ol sbaall (s peal o el 1 gl 8ok o) ¢ Cilug a0




image5.png
q S g bl plad Abiiunall ciisatl g (3 gmall plhial Aladad) (b L) Aatlal cilatial) 3 db (sde
‘ — Agaliath) AgB8 A j3 =
www.qaradaghi.com (&3 s il gpall o el

sl cs el 1yl LI (€16 Tanl s e Lgmeny Y aliss Lag opalie JS8
gl O 4y 3yl

Sl ad s ik 3 ASI e pa sl 130 o o adlan L edas (g3
S el s ¢ Alaadl (e O s ¢ gl On gendl b o alod D¢ plue e 3acldl
Lyt i sl ga g sheal abusil o ¢ Talis Capeally ¢ laall g AS 50 ¢
Og_ccﬁw@gt@amyJu‘y\”ts;wS;guensg;a;.g}u‘\?ts;\m
Vst Jlall G Gl s Asbmell G gl ol ¢ Baal 5 A30a B Lt

o il a L LI (e Lo shiae () da S oofien G andl 239 Y o
o P e LY ) Opmash Ler 2y 0 3 5iall 5 pealeall cilagliill any
ha s aea Gl ¢ AaaY LAY o oy ¢ GLsY) Gl P daumidl e
il )l DL el panall (has (Aol Dbl 4B peane (ge I
c eyl allal

s abad gumg ¢ abag g die JS S 555 55 e Y AlYL —o

Gl dallia cunnial 5 Caalat Al Dygdall 3 giedl maea Sl L) cilatindl Jasis
¢ sl alally ¢ Al all g ¢ Baglinalls ¢ And el Jia ¢ ApBlul) Ll Sl sall
Aala il 3l sl ¢ abad gy day il gl s ¢ (50l el g liainll g ¢ gl
b 4 g go o Aises B la) S ol sy ¢ ol ¢ palal 5 5la) culsl o) su Ak el
alias o g o ¢ Jsal A8 il ) s Leed i apemy S il XS5 ¢ L A0
e 5l ¢ sl s A liaal e ¢ Jaadls 3ol s JLl o Aeala A5 o Jleel
cgaig ¢ Aniliaall g d bl 5 5 _ladl

¢ Al ] Claa gl ¢ Ae s ptiall @ Suall £ 13 aen Skl clatiall Jodi XS
- IS el cilatia Y AELRYY ¢ Ao g el By L) Biladl

(YYAIT) Gt Jialgs il candgly ¢ Ansid Giladl aeadli (V)
dl.lgr—..).i_,c.h\i"\éﬂ.\.«h/éﬂ‘)b,}:“"uai)mwm\gu:Cj\ls(}m.'atﬁulﬁihbmm‘iéiam‘a‘,m‘tux;‘:JLAAA._L')E..‘I.‘ M
VAS — VAL eV EYY Gabisl 7 Gt 558 da 28 pall a8l 1 (il paddt




image6.png
X SN 5 il plaf Autiiunall clyaadh s 3l lnil Attt (b L) ) clpial 55 s
= dgaleadd) Apg8h Au 2 —
www.qaradaghi.com &1 ol sl s 0,8

£ 5 Ll pums Jopmiall (35l e g ¢ Ll s MA (e YN any (b W) i

¢ Jpall 1l ciler 2l iy ¢ Gabinall iy clilaY) bisy dualall cilenili -0
Caeanty ¢ eVl ity YU 5 Jypatl cilass Jie Y il ¢ 5 laall 5 <l paill
eee Lﬁ_};_ijcﬁl\s..}&“

O—a LS aen - Jie Tpdlul il (any Ly o8 Apeliial JleeYl Grany a5 =1
b iyl Ciladd) 0 JaSiy AuadYl (e e & Jlae¥ s2a g ¢ Ayslladdl Jas 5l
cead ol sa i Gl ¢ adiaal) Lo




