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Abstract

This research reviews one of the applications of financial engineering and
its use in designing and innovating a financial instrument that are
compatible with the provisions of Islamic Sharia, that enables the SAMA to
regulate the liquidity levels in the market as an alternative to the
cconventional financial instruments (treasury bills and bonds), and
completion of the tools that enable it to play his role in his relationship with
Islamic banks.

This tool is represented in Islamic governmental checks that can be used as
a tool in open market operations to control the inflation within the
framework of an Islamic monetary policy. After completing the application
aspect, the research revealed many results, and in the light of these results,
the recommendations have also been put to serve the SAMA, and help it in
liquidity management using the proposed types of governmental checks
(sharing checks of SAMA, hiring checks of SAMA, Salam Checks of SAMA)
Within the framework of the open market policy applied in the Saudi money
market, and the gradual transformation of this market from a traditional
market to a market that operates according to the provisions of Islamic
Sharia.

Keyword
Financial Engineering, Innovation, checks, Liquidity.

31



dfiay 48 )
& Sa IS g avanall A Aradlul) Allal) Auigl) aladiing
5,1 (SAMA) 3l (2 ad) J81 dscisal dragSa
:\JM‘

(12 Laaf tana deaf
Aagrd) Al AL $Chsall duals ¢dmpilas YTy astell A8 ¢ JLeeY) 5]

amedani@ju.edu.sa « e 2aal sena seal :Judsal) Cilgal
DOI: 10.33899/tanra.2020.167368

ARARYLYAVNRIS/¥/K) R RYE YA RIEF+:1/ /W YS//XL B RYAVARMEIA A /P AN TPk
REARYARFAEET/

oaldiunll

LGS ae 3455 Llle ST IS0y srenai 6 lgalodinnly dulal) dussigh Cilgulss (gon] Cinll Jia ida peies
LDIS o (SAMA (el oyl 26l desssfe) (sdpncel] (55Sal] Cipumall (K5 iduadsy) Tnspd]
leSinsly o(Aiisd) clipily lvics) Laddtl) Ldlal) g5 faS Goud] 6 Ugicad] Sligicns miliis
sSall 5 oY) ods Sty Al Cilanlly Ble A oy oLl o 4iSa3 S s
L] S adatl] 6 il Do gial] (Ggeal) Cldae 5 5 lgelosin] (Ko ) duesa] LoD
lipin A Al eiliil] (o piSl) Conl) CidS aubil) cuilad] (o ¢ lgii¥] aesg . duadles) L0di daolics
Ll Ugseal) Josely $) 5 loe Ly igasecdd] el 2l desssfo 2255 A Colpeasil] gdag o
SAMA sla) ds€a SAMA AS)lis s€is) dasiiall dasal LoDl dsSeall plaif alaiinls
Al Jsailly edpgecad] Ldil] Goand] 6 ddhal] dagidal) God] deslias lb] 5 (SAMA 2l sSa
oDy Dyl A 38y JanT Goes () Dl g o Gpeal] 03]

daalidal) cilalsy)
Al (gSal) iy cdatlal) dwaigl)

oul el | gl | bt
AaSaa ‘JJ.AAJS\ 3\;316.‘ ‘2\5\33.\

‘(\Vl\) 221 ‘(\“'\) M\
YooY Jdg¥) el

| dasall daals ©
Gl scleagall (slaiiyly BiY) A<

[cMon

VG iy gl (gisy (TANRA) Jadia

cadf cage Wlual S Ally o8ypdiall
1 (Creative Commons Attribution)
cslly caladial) ~i A (CC-BY-4.0)
Jassy 5l (A Al wigis viall g & Luias

e (< LY Jaal) el Jayd o Jis

2al daaa daal Sl rowladly)
A Ll abadu® (YY)
dfa Sy aaal 4 Al
@agmadl el S dsal AgesSa
Lali " WDsdl s,y (SAMA)

OO () FA) YA« cputdl
https://doi.org/10.33899/tanra.20
20.167368

P-1SSN: 1609-591X
e-1SSN: 2664-276X
tanmiyat.mosuljournals.com

32



. . - . \“1 R‘k[
lllllllllwhul qJJLDJI MWI PIMI ‘?"*: \‘\oﬂ,‘
. N
W

wvlae

dal e bl ey Baball @lsl) e degene Lkl Al G5 Cipadl Golas
Labid) Glaal sl mlally Jal Gy Jlsed) Gegiy A ity gl e ol
G gl LB (3ats pdaill o Bl sl (grand) popall Wadeay Al cdoaleay)
oe Cuaall Y cleshadl e O3l Gaiads cAllaal) (madds ¢ oasdll @l (& Caagiual) all
Ayl AT (Al Lo Lgie die st sl (sl (a0 Capenall LeShia ) clsaY) el
alal e sl Gl Cargll Gt oo Bpals of 1l B 0sS clpd) @l i by (i)
AL Sleassgall o sl 138 Jae dapds e 38155 Yy Andla! Cijlad)

g aBle S Saall (G Cipadll o0 bl Dl A0 o) S seaill 138 o)
Aaigh [la) A e pally A silally oalea®¥) Joiall cie il ciligaiall o3 alals cdaadlu) Cijladl)
s (@l Cipadll @lgal (b palilly Hpeadl) @l aui o L) oSa caglal —Lalay! Ll
Yl Cun e dpdla) danydll e pe dlgieg Allad (5S35 cdgaalinl) Loail) Lusbaudd) lsal il
Dbl 3as e Lgi)d Cun (e Buaiil) Auband) Calaal Gaiat i\l st Cgl g (Ll Jala
B la®y) Dpanl) Cilaal ity aaal e plaally Ol il (@il (g peall
e Sl ol & Kaall

Al e 5 el s cmsal 1 Jsdll pal e plasally cuadly Widle iadg
s Loy Lebianty Alguud) ol Jaf (e dngiball o) cibilas & Lgalaind (il duasSal) duadly)
cJaY) dlighy Bl dbigar (el Cila ) cpdmill & aSaally
sdua) A1Cia

e 8 L) dalall sae Olus daesSall L) dsSall duls ) dand) AlSAe Gings
iyl e Lgalatiady Ul Aiecaiall Lodal) L) Aalecd) clgaY Ay Ao 8lalS- A0 duld)
OSar ey B2 Ales Claty ald WYL elldy cdlsaudl Javag B3] (8 (gasnadl (opad) SR dssia
duscua cish (o Agaad) 1y A daagSal) L) dsSal) agaad s 1Y) Gas)l Jlgud) 5k
S ggaad) ) amil)
riall dudad

Gagmad) yal) S Ao p28%5 1Y) Cand) L b Aol (Ko ¢ i) Al (e DU
Aagiadl Goadl Sl (PIA e Agadl 513) 3 dasSal) ey sSal)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

33 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



wvlae

Y dasSall gl aall dogal 0T Wil e Ldla) LoasSal) de€all Joe a1 )l
O s o o A JalSilly el Al lpa) b sl jgemll) ) Lplas 13] Lty ¢ S
gl 3 (salaiBY) )l ramaai Ciagy Cfilanad) (4l anes O Gagngs dllally dpsiil) (pialand)
Aty dsCall oda Jia praal Gl Asdll 3 saally ) haaY) G sl Bleliy 5L
apol) Aulad) 53 a228 (s3gmedl (S5l Cayemdd) 3y ALl 31 (5K Al Al duigl)
disail sl cAga o gl clblialy gl o il Goag dagitd) Gl Sllee o
ks )yl dnesSall Cule g yiall
tduaad) o
A1 Calaall) Esly ) Gand) 13 gy
oY) dsSeall deling Al duviglly iyl -
(W gand) 5513) galy ail) Al (gagmadd) oyad) S Asnsie dwlan adly o Cagill -
Apail) Auslead) 53] Jlave 3 Zed)) AasSal) S all Aalgl) clplaill anf o ggual) bk —
¢l guadl 3)la) (A lgulled (545
Gosmall el S Aessgal AW Auadigh ) G AaesSa Badha) sSial &R g —
Ngie Al KA L) dallaay Asaadl )] b Lgalaain
sl mgia
o AasSa Bl Seen Cag ADIA (o 5 (51ls ghasll et o Jall Gl sl
Ugand) 5 3 Lgalaied iy Lilulaal Cus a Lebilats clginadl (lasg cduadla)) dllal) duanighl s}
S paal) 13gh (gagad) (el alil) dsaige o Lgal iy dagidall Goud) b Guk e dauil
o) doaal Aubuadl gl
sduanl) dulCin
a5 Cialaa danl ) Eandl 138 i 23 cgapall CalaY) ) Jsaaslly ST Ganilly sl
Y il e
(ML) SIS G Layens Laadla) Adlal) duvigh) 1 §Y) Gasall -
(Wsandl B3 (b Al uiil) dabd) ol 1 SE Gl —
A gall 513) A ApdlaY) BpesSall sl g0 N Eanall  —
& sl 53y GaasSa in Slanial b Al Adla) duvigl) aladia) sl Gaall -
.SAMA

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

34 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



wvlae

) Adlal) dsigl) s a3 Y
G oela 2l DL dandll ciels o die aBlgll s e Al Gl deliall g
Osmy QU ccuid iy 5258 ¢ A oS4 b alug ae 4 (Lo ) Jgmss Gl Ll 220
ia oo pliatl WAL ) &) Jous b il ¥ 08 1R EA 6 0 caly ade A a4
B A cpbll el g JRE Y alany dule ) L ) (e OB AL gLl (Ll
Glalall b Jola e Gl duaal ) 3)la) 138 3, .(Sahih Bukhari: 2201) «luia !»;5351,.
eyl AV DAY (s dalaiy)
ClgaY ey ¢ yashailly ¢ apanaill’ :Lgsl Lualu) LI Luarigh Cajes of (S ey e 2lisg
DIAY) aae g L) Zanyil) ST 385 (Jasaill JSLial duelay) Jolal delually (8K dle il
AN et D) Ll Lavigh of ) ei ¢ by - (Al-Suwailem, 2004, 05-10) "\
by o t\ﬁj
A&l e cdalaid¥l 3elllly duc yal) Ldlaadl el suas ool ddle gl il -
i) aiiulS Aails JleeY Aihal) CallSill (muian lols e sans Adga ol ) -
-dalall d Dlae
A Lee apliiad Aibisds g dae) ol (Wsaadl 5o Jie Aibisal) 50U saas Jola Sl -
ol sl (3Ll
rdaadd) Aatlal) dsaigh cilaaf Lt
Al-) ol L lpaisl (Ko il (e desane Gind ) LdlaY) Gl duxigl) e
:(Hunaiti, 2010, 08-09
b Ll AL clauiall Teyd Sy 0 Adle 5ass b Bl Alle Clatia 85 -
caeydl) Al
LolaBY) 5ol 505 AnadluaY) Adlall duenigh cilaiial Koy Gun cAalaBY) 5ol 3ba -
Sy cBlaleall CallSs (mndang ¢ i) A5l (8 dlaia) el pawg b e
Byaandly Ahalugll cYgac g Cilaglaa o Jguanll
Ayl jlas asiiy (uyaiisal] dijae dlge G -
S AL e e Al Isa¥) ugg) e BAELYL @iy Sy ila) 8 daaleadl -
Loy J3d A gl
AL Slsesgally AN (5] A gl Sylalially Slgall (p Laslsall (s 5yl & saclsd) -
Al Adle 3l sladl P e Gaddlally ddadll JLall Blgud sk b srelaall -

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

35 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



. . . . WAT AL'M’:’
nnrenen@a0 Maw VI @ loJ] Guwigl] plaseiaw! 2,

vl (

DY e I Las cApala®Y) 8y9al) 3 Sl 535m5e Dylse (pag thng s Jisa 85 -
-*‘ 3 5“

sl CNISEY 500 Buyd Jsla s -

Ugaed) 8)3) Galey Loadloayt) Latil) Aosboud) gl + SE Ciaal)
8,iS doaall AN 3y (apad Lgaladiad (Saall oDl SLa@Y) 6 dpail) Al Clgal o
tonacd ) o) 038 pudh Cigss - oaniasl) ALY b el (e DS DA Cabids de giiag
o US 8 iy aal e (350 A€ (93l B iyl
rdaadlay) Asadil) duabaand! dsagl) cfgaly) —Yf
tob Lo adl 13 e s o o€ A s aal e
13 DU e g DUy sbadll (530 o yualally oaldll (ojlat s sagdil) A€ A i) -
Sy s e 3g8 aumy 0o 2 Y i casd sl s (g oL L Lgia aal of cilagSall yaY) o
i By Gl il oY @il castladd) Sl V) lie s o lasSall precs Y Gy 4illyag
:(Al-Turkmani, 1409H, 256) |c 4iad g Jy ccawnd dlsal)
iaaally pualall b cilalaa¥) Al o Sl 138 8% agifis JAY) Jod -
(Al A5 4ied -
(bl Jale) Al dpaliy) 5@l —
el Jalall 138 ) 4 28y ¢ aleaiB¥) Ol dmliay of iy (51 casSall BlY) wap -
Gl sy Y e Jsall calasy J8 Ll J<5aa s Balla caiy 353l o) "JB Cas
o) iy il @Sy agly Lo e dga IS dale (g8 il 8 Apabaal) A0l s ADIAY)
Ceaball i lgiles Gag cXia e IS Chiang «GDRY) e Yl cliy
B Al 5 o (e (o) Algall ol Auial) clabead) i G 1BUSH) Ak duad i — ¥
ol )l e A Ao il e 1 JB A die ) iy i 0 aa e e ol Ta
e o (Pl alls O Gag Aluis ol JS Oag il of (il B 0 O 0n BT of (ale
U8 st :ad) QY O adly tliad die i ) ) Mas 0o slag o(Tirmidhi: 623) « jblaz
Salem, ) «iialls Jai¥fly calgall ahily oS 3850 4318 «Bala) (NS akia 38T (yund of (usad
e WS L (http://audio.islamweb.net/audio/index.php?page=Full Content&audioid
dalad) Gins Le 5aY) 5 e callas sl leghin clld (055 IS lin 3o ga ity a5 of Alall
LY aledl (o B w38 Ky LS . (Salehi, 2001, 104) duabami¥) g Lia gl Laig calal)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

36 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew


http://audio.islamweb.net/audio/index.php?page=FullContent&audioid=134633

wvlae

cpsinall 8 daalig doat CYIA) Sigas adag
K clgasys sl SN Lia 3 daliadl) el o 2l Aol Lo & sl 30k e
LS g il Aol OIS Aalledd Aol Aubsed) 8 Aygllaall i) Js)
Jsa¥) en oo 198 IS5 pamy o Bl bl 8 Y ) sl (S pdatl) Al i
dga (e 13 Jslal) e i) JIsel) (g Alils ileS Cinay of Alal) 2da & adiion G dsSH)
Al iladial 038 o llal) ol o(ale) e lasie Giniea) Glo SIS g5 93] dgn (e
dall ooty Jlend) s Al 8 2l ol 130 clgalis) 8ab ) D) daaday (350
leeiss Aue cilate JIsed) 386 o gobiies Bl Adald) o a1 g old LY Al & L
o sbaill & ey cald) (Aol Agadl dsa (Ao el e 358 JSG o paalind) e
L)) ate iley 28 (SH) GELSSY)
Alally Al 3hsdd Wil of Ljidia (Sl Capumall Jodn & Jiatig sAagitall @ ged) cililes —¥
@) (o) Agus o 8l Cangy dllyg ¢ gall Goadl 3 (Y] lle (3 daasSal) AL G1)5Y))
o Aleleiall GBRY) aal aajliels cdplatl) daid) Alge o UL DS (e 3l chale ddeay
Sl il (Kaid ¢ L) alail) 3 Ll aoail [hlaig . (Hasan Awad, 2007, 208) (gud) o3
Cangly dloall L jrea ) dpeoSall L) calgdy LDl lsSeally 2y Ty Jalall oSlaY)
o) Aty dalal) pliall Calide (8 sand) dpd) ol (Boul) & gaill (Rl Galiaial )
gl e 28U Gela ) A5 Ul el Jagel
Ben Daas, ) 83¥1 s3a Jadis : sludlly g W) B Ao dondy dejgall L) A s —¢
:(2007, 225
Gty OIS 138 L e ladl e de o) 2 LY L 3aa3 3 Sl (©d) Cipead) Jan -
Coladl & agllsad Cuegally Gurall deygall & LY) L ady ol Giagpaall pas 53k
s 4 peSally eaxa (ppainse alady dlinnl) Glelal) Ge wie o pganail ¢ Ll
sl (g peall paa s 45
Cpaall G AL daiy ddga (e e dsally Cpadll G AL das ] JAsl) -
Al dga e Gapaliinally
rdaada) Aaadil) deabpendt a2 gy — Ll
Glan o adinal lgabing ) dganl) cileWall A1 3lsal) dings Corgs lsaV) andies
g_\lg Lo iyl o cgaY) cile Uadl

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

37 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



. . - . \“1 R‘k[
lllllllllwhul qJJLDJI MWI PIMI ‘?"*: \‘\oﬂ,‘
. N
W

wvlae

A paad) Aadyally gl gyl —1
el A peadl deliall & ks FSY) Jigall fon abl (e Basls £ yenall dasdyall ae3
My ) AYO A Aaudlay) Cajladl) slis Dy aae galadid Ty Gua ((Broquet, 2012, 59)
eyl IS A2 (ggloy (el JaVL Al Lga o aliee albs e 21 dalis b Cipend) Lacssi L
Institute  of Banking, 2010,) lgin ade B8 agee my X
ol aal gl e Al Y ks . (hitp:/www.kibs.edu.kw/upload/Morabaha_363.pdf
Dl el die i of (gf) Al a Lad Jaads s (Jawad, 2012, 248) W) gsn
(RS e ol eyl yras e asles (el gl Sie w Of () Arpasll pug (AR yras sl cdusis
Institute ) (4ase gosal) 8 ot (il @y b ¢l Gans aall s 58 2 o () Syl
.(of Banking, 2010, http://www.kibs.edu.kw/upload/Morabaha_363.pdf
Apaidl) ARSI 53y LS 8l Lgheasy Aol Auslecd) o (8 Do yendl) dnilpall drps 50 0
dap b sl ddbide chldiul & Dlgedll msBy S are Glada 3 Y1 sk 8
.(Jaber, 1999, 187) eDleall ailagl Adlsy Cipeaall JIsaY Ailes cslalial
Gl Bladl) A Cijlaal) daaloa duwi- ¥
oaslly (ol Sl @bl disal (agf oo ladl 4 s L lake s
Aaldl) aadse (so el gall aliall s ilaal s o e (AT il daaidl)
lgrcags dalai) cllalial) Augls Led Al clabadl Coyla e Lgbiaaty Laaill 238 a3 (Sarg
RN
Al gldy) -
JSLie dgalsal leeld) caalell ClebaYl Cijladll g L8 (el Cipadl Jas a5
Cilgan sl Ylinals cAalil) daliad) e Zalall aloadl) wi 5)5 yins agiled 3lhie (e 1385 cLaiBY]
Al) gaia 58 il 0l tgiably 0 sl 1T Gl i s 0 Uil L0
Dahman & ) cladl g ae Bale Cleldl eha) @b ge sl L35 « (Nisaa:59
-(Abdellaziz, 2015, http://iefpedia.com/arab/wp-content/uploads/2011/03.pdf
Olipdiaal) 4418y cilagbedl) —¢
Lojle iladad 4 Cun clgbin Sy g Y by 233 o1 13 (G5l Cipuanll lgl] laly
a8yl dules alSa] Gyl 4l WS Al dubad) 3dal Ly peal) lehaY) Bl 85 pias ajlaall
Byilae L8y lehyaly a sk «JSS sla®¥) daliad) i jeaall ol Gaca 3ulill Glacay Cijlad) e
03 2 sl elleal Lualia oy La 3a3ls claoany A CebaYU Lol (s2e auiil Cijladl o2 e
.3 yladll

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

38 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew


http://www.kibs.edu.kw/upload/Morabaha_363.pdf
http://www.kibs.edu.kw/upload/Morabaha_363.pdf
http://iefpedia.com/arab/wp-content/uploads/2011/03.pdf

wvlae

Hlgaal (o cdpail Aboudl ol (8 Algaudd) ) b BS ddeld LY duasSall o Saall
LAY clish 5 claiad Ay (@Sal il Luld) Al 8141 b3 Y

Gl Capeadll a3l Bl g g8 Al duesSal) A<l lacal calaal ol G e
LY Cladl po 4Ble 8 daliy Al Goud) & oadaiilly )1 050 dusjlan (e 4K
Ol i gy g (s sall (5358 o eCiall ellil oKy Cuny cauli)] lgeliad] aey i )
sl ) cighally Jansgiall cpla¥1 8 ldg dd padlly AalaBY) slall 8 A3 551 3 Hlal)
Leasad Al dug)ll Gy i) Jud e Layie) (g3lly (T/)V/1Y) a8y LA D) 4aill pena Losli
AeCuall (Kb ¢ preadl) JaY) 8 Ll gy dalatll Ladludy) Cojlaall (S Y & ag edaadlusy) dayall
oreail) Gl s B eloe cdalall Auial clisdl 4y g (U el (535 o AsdluY) daesSal)
chrad) Slgall Jals il (i peall ity oaes b sl edalal) A3sal) 3 oY)

e Aalall Aansall gty daegSall Caiall e i L) daesSal) ol il 13
s (e Lyt daph (e Cilias Lald dande ) saall o3 o Y cdibiga gl g Gus
el B G aln JaY AesSal) lajaean G Glai oo Aalell dual) clisile L (aY) Alsal
goes SligdY) o2 muadl adiing (Al Cipadll Gk e sale Goadl ks sk el A L)
138 dady caadll Tase alasialy lad) Sl (& leas Gob Go LedohS sy el Gou (B Calalal
GUsial) o)l die ALIS el lgied a5 Cun Ll lgle deasy ) 53l Jid acadl)
Al ol Ajlsall o e Cigan vie LAY Ligal dasSall Wayaas ((Hasan Awad, 2007, 208)
LogSall 3k e aaid daesSall claudl L L (Shehata,without year, 22) diss L& dulu
«(Kafi, 2014, 150) Ll lgas)lia Jagail sl Gaadl) A i) s Jasal gl Aadil) Cilianssalls
Matar, 2005, ) Jlaay) dag il g olghy (il domws lgangas 2¢a Gia Ao Jgeanll lgalaiy
Ol elgns Wl ey (63 clall Jals Ciign (e casSal) aiadly Aniall o Jala Calisy @l (98
il g5 sy Jgual ol pilidd ol 5n5e
Aagiial)l Ggad) cliles b Gl Cipaall Cish o galadia) L) ~Lil

aal (o adle ol g Adlay) diasSall Wsealls 339 o)y e S Al ClaaY) e
(Sudan LYl b dlgaud) )] b wSal) S Loy (53S)al) i peaall 2y Bsiil] dadaad) s
Pl e Agd) fm 2y Asadl (i Jlsal Financial Services Company Ltd, 2015, 06)
Gyl & gl 33l Jlsal By caadl) Glal) cilisssall (g o€l ey (Gl Cipuadll oL
A sSal) dlsSall Al Ll Tlass L Anladl Gilesssgall llil Slsaall p DA (o gt cails Gans 2
alra) dlee 8 Bale dedall Aladll quila ) dalad) apliall Jigas b 55S dasal (e aadl)!

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

39 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



. . - . \“1 R‘k[
nnrenen@a0 Maw VI @ loJ] Guwigl] plaseiaw! N
. N

wvlae

Gl ilbae i Alady oy 253 a5 Al 931 030 o3850 (S 4l gyl Leisl o S
Ciplaally (35l Coyemdl) (g A adagi 8 25 dsesSall claiadly @lisi) e S A giddll
ey
afladly Glaaiud) Jal waad B Aigyalls duag<al) dgSual) cilial) Ll
D3 (e polar A 811 Lglans Bl daasSal) elsCiall s )l ) <y paall (g

Jlal aans 8 &g pally sSall sda sl ga (Aoiil) dubsd) 3ylaly il (A 0)93 (53al) i yadl)
Caueny 2ilal) I3 Aaesh a03m3 (Kasg e ghnall ilal) Fowsi auams Ky Cums clgie g ginall ilally Lgalini
Sl Jlal @l JaT PAa e ljlacals LuasSall de€iall mand & (ag cBgall g liagly ag)ha
LoasSa dsan e o Ko Gam clgia el Blasind JlaY Lually elliS cdiiall cilisily o
gl Jal @l Ja¥) el LaesSs Ie€in jlanaly chpasSal) i) Jlal 4l Lues dbgh
@Al Hlal dsSia Jlacaly sadl) dligh Hla) Asia laal (e gl ASkas 4 Cuald Lo say il
-(Al-Bassman, 2011, 72-73) sxdll 8)rzd
Lgill) (Bgad) (B Jghaill Anadluly) Arag<al) dgual) L6 —la))

Gmdl (o iy Loy (Aedl) 3 Tigus <8 ) @l lac L) AoasSal) oCeall Jol Sloms pra
@rd) U ol e ST BT B o Uislse OIST elgus cgradially adldl asle i 3 (el (asili
il dSle Jimg o(allally (sall) Boall dalse adlially Gle¥) oldl gouns il allyg ca
Fatwa and ) <l ge lede Las Ggin (50 Lo Lo clgufidie ) Lgalls (o sSall Lghias 1)
dolall gy coans Al Jglull 8 d3g)4ll o) .(Sharia Supervisory Board, 2013, 13-15
A alKas) DA (g Gaal) ¢ Limgly g yla g all el Jelin 3aint gt (e LDl dues<al
Laleasly lelsy) loaall o2 Joln Hlaad e Ie<all e psiaall 2ilel)

b Agaaadl DAY doagSs dgSa dlaaia) B Ll dallall dudigh aladiad bl diasal)
SAMA

:SAMA Cish (e Agsead) 50y Auandail) dadil) dbacad) gl adly Yl

2358 e My yeaal Glat¥) b oSl o 3S5all 48 pueall bl 8 4dde Colaiall 4
Lscsiag - LagalS ol Byaluall ye lea¥) aladiad ol syaluall @l alasia) 3ok e Ll £y 2
Al dubad) Mg 5 A eVl el e sae Telgil il (SAMA) (sasnadl (el Sl
gl HUaill iy Al e Lalially cAulasl dleal) Ciym e bl Gaiad Ciagr ASladll
L LY el peal Ly

1l caallad) AL (3] yobat alal (gl L) e Laliall 8 deasiall gl Tl painds
IS Sy gl GSledl eyl salely shall sale) il Sle Jane gy YoIA ple (DA duscsiall

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

40 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



"\q RY AL'“‘I,.-,

cennnenns Qa0 Maw V1 adloJ] aw i)l plasiaw! %

y N
wvlae -

ehall sale) cldlal dle Jaea S YOIV le Jaes oo el ddaii V0 oy gLyl ‘@;ﬁs
dh s YA Gle dlgh %Y,0 A vie (Sled) ohall Bale) LB Sle Jaeas %o¥ das die
Al vV Gleai) JaY el sale) clalal Jaad)l Colay) Ascgall <oy 58 ¢ gmll ol dagall e
L gial) alass) e pe ) e Algadl il YoV A ale 8 Ll et sy Lag 90 5 Lags YA
Juy Jble 1) dilae Y VA ale 8 by Jle To ) pSled) eyl ale] ldla) cllead el
B by Osle TET ) eyl sale] LalE) lilead casal) Tavssiall adi)) m B Y)Y ple b
hliaY) clilie e dusall Sl - galad) alad) A Uy ade VY0 Jlgas d5)lie (Y41 A ble
Lol sl %t At die Glad) alall e uad G0 Cladl) Al $Dlaall ailag Je  allail)
Bae sa) Chlaa) i e Lliall 8 dessgal) @iy callal) cans @335l %V 5 cdglasyl
Labaadd) el e clsa) oda il 285 .(SAMA, 2019, 63) Jby Jlle ¥ jlaies dscgall iligdY

(V) @) dsall daian b aum Lagaad) Al ASLadll  asill paje gai eg douil

(%) (Y+ VA=Y 1 8) 50l JYA AlligSay 9l L sai ¥ ara 1(YV) Jsia

o GAY) ailagh 9 Liiajl) o) . gl doloal Sy
Foagil) 4k e bl cal dijladl s

19,47 1,0V Y¢,0A yo,0V YE,XE yo,rq v, €Y Yore

Y, 08 ¥ée \ T Aav SRR VY- 4,04 Yove

.,V YY, - v,04 ARF . GYY- Y, 0A Yoyn

oY Y'Y, q G AA- A Y6V Y,V Y0¥ Yoy

YA V,TA Y,YA Y, av- ¥4, vV £V YOAA

Source: (SAMA, 2019, 63).

Slals lad s Jylad) sl e GsSally (Vo) pelsl adyaty a5l (e Jaw A
Dhle VAEY Noa 3l (U 5hle ©4,1) %Y,A 43 Y I A ple b lelin) ccaleadl) (sl a3l
Slas) cilaes dlly e sdle LYY Gle i (Dl Jble YA) %00, s gyl A)lae odb
Lo ailagll il a8y ¢ YoV ale (8000,) A sad Jamar d)lae OOY,T &Ly gai Jaza dadyadl)
Loy jladll s Jolniall Saill gad Jane gy -puslsll 4oy a5l Gaje (e %94,Y Al
XV ale 8 (b Jble 1Y) %) Gty Alie Y VA dle (L) ke A)) %08,V
(YO)s (V0) Osfeal) Laguiyaiy 35l oimpms Aline (9AY) duwyl) Agaadl Cydiga dadyisg
gl Cojlaall s Jglanall il Jad (3 () 0) Jaes 388 s Agaes ST 28139 ¢ Dlady ¢l
YV,Y) 9%0Y, ¢ 4t ¢ iyl d3jlae (b Lble £0,A) 90,8 aiees Yo VA ale b Toad —allal) ¢
YOIA ale b il (K80 (V) b llall ot wilagll el (il L Giled) aladl 3 (DL Llile

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

41 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



wvlae

(0w Dbl ¥V) %Y, ¥ aiss lelinl —(V ) o Algas JY) cdylanyly el

psdsrad) SlaBy) A Lgead) 0y Ao jibial) Loag€al) Luaday) Ldlal) cfgay) —Lalh
Lzl e Sall oul) culs o Agsad) G oSsall gy Sy i dllae iy
OBl agall 8 ) Sleall dalud Jaly . Aabigailly i) ilubid) (s3na 4als ) daald)
lesb LeDlinly Liagaaad) dupal) Al b GadlaY) Gl gai goldy sl Slanls delal) olally
Dl L g L) Ceall acal (b (dasgial) 3 A0 A55al) lan Aedtie Apdlle il
& Usaad) 33 Auadal) o) aladia) & han) el s e daad LY ddyuall Jyeal
e e Y Gy gl B aSall saaa @lgaly Jilig Slasial & eloall (aS Ling calaiy|
LY daydl) Al
Cgal Saniad e s dopnall 53 o A8 duadas Ayl Algand) )] ol Liagana )
s gasmad) SLaiBY] 8 Algad) o) Gaen o el (LnasSa iSa L 7 5ig) Al
:SAMA 45l dgSa g ke — )
il — V-
Gl il AL (e Lelals S AL S’ Ll (55l il ASlie Asim iy
i) Cilaslua yean 2y eCiall oda Uiy ¢ Apumall Sleall Logagad Lagisle & Gilall 59
Supreme ) "l sy Al Ae€a ) Lgiad B ey clgiad aady AW 8)3es 535l
-(Authority for Sharia Supervision of Banks and Financial Institutions, 1997, 01
lebalady caana g Wl ady «daY) dagiday Jolaill ALlE5 saaly dad 3 Lsl sl 038 ausmg
A Ga i 2L clall dalal Galy dging dgeaiad) @gid) ilads #U) 8 ASLA) Ga
Al-Hasan ) ¢y gl 8 Sl clill 55dle Lay llalal 3ay LS clgan vie L)1 e Jyeanl
Ugaed) arlai Jal (o SCiall 03 alasial gageadl (oyal) ) dusnsge alis . (et al, 2004, 33
oy duesd and o A8 Ll 812V dale dalay (gagaadl el S8 A gad L SLaBY) 8 duii)
Agall Lol Aale) dualpadl Cilaal ae 2D ey Spaail) Agpadd) ans alatiy 4l acd Aigyall (e 2a
Aalad) Gallally el LS (e Cayeall Sl Lleal
Slelay) -V Y
s oY) il o lgilaal gl lgardid o (gageadl (el S dusal oSa
Boriin lobeat o8 Lgagiiy L) Cijladd) b LgaSle (sagnud) ujal) S8l) discifa jomnd -
csagmed) opall 3 s sl JalSIL (ke aliy) e (S Sl

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

42 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



. . - . \“1 R‘k[
lllllllllwhul qJJLDJI MWI PIMI ‘?"*: \‘\oﬂ,‘
. N
W

vl (

(Boriall dad o Talie) & s€eall (o Tanas Laglea laae Gagrad) el 0| Ao jrad -
AN Bevicall dad (e Teda oplaa) die lia IS A (5Sis
S

& Gob o aally Beviall A8k b AL Hoganll (sagmadl oal) ) dcige o -
AeSall (o aslas 200 53k Goaiall & dias (0 )
A Aoty (orial) B (ssmad) cipel) S Dacal Lk Wie WKl (gfitia aas -
() sSall el (grdall Aslaal) @lsCall sae Loy ) Boivall LIS Aol 4S<n
O sl Boriall Fll Maa) (8 sagmadl oall il dsge deSiall ghde iy -
Abas Aoy dyylaill i)
ol ) dse ) lgmw of o) AeCall sda Akla Lainy of sl gpid Ga -
AT s GY 5l (sagnud
sl () S8l disnso pe AsSiall (65180 AS)L0e s Y ey BB5e ye ApSiall 55 -
e Bgaiall A
uailadl) —V-v
aymal) oyl S8 Fsas el ASshaall J3un) 1355 e A jiball SAMA S )Lbe sSam o 5i
:(Darboush et al, 2018, 89)lgailiad aal (a5 - iyl Sleall 8 Gl 5355
(value fair market) duulas dady claall 8 5)5S0 o5 (face valug) saase doe) dad gl -
Joa¥) dad b ddlead )l alilly Gkl duiial) Z oY) oty ¢ pedl 2D S edle)
AL Gaslall 3k e 2aag (selling price) dalall jeus (oSl 238 Lgde saicall
Al Jald vie (gyidallg
no maturity, ) Juedll dlgass Ll Goud) A Jolanll ALE o Badan lym 5538 gl o —
-(negotiable and highly liquid
el la c e 2a55 (Slg ol DA e bl 2 ohdlly ) -
Laed oo uB Y Gage o qllll gring of Lie 33as Jalsang Goud LeaSas Al cildee -
ax 5a %Y0 (e Cipuaall g all goana 1 Y Ol Al danas lgai i s ddlida lanly
A Ciyan oo Al Gams w38 ) Cipean Y e Vs <23l
LSSl cliall Lansilly A gucdl )3 ATy Aujlall Cojleaall Q) aopes bylattiad) T3 Jus —
Nens die Lgiiaas iy Dllad) # L)) US3 3 oSl o2 e ilall s -

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

43 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



. . . . WAT AL'M’:’
lllllllllwhul qJJLDJI MWI PIMI ‘?"*‘ oﬂ,‘

L .
wvlao .

Usaud) B B Bolisl -yt

Ry i ae el A e il 8 5l ST dagidd) Gsall clilee )
il o all GOl il 538 g8y ) sa5em 56U gl Bl of 4 A Y Leay ¢ isilal
LD Galie 2l 8 ) (525 Lea ¢ W

ast lglh Llaall gl o) AUgpad) (s (sagmedl cpell S Aesssge ol 13 Mllg
2303 lgng e iy 5aY) 038 sy Al Wyl e duna 358 G plaal) dasis ACia lanals
sl Ty g yad) S i oy o clgapd (8 e A Slend) QIS5 lachyd 358 ) &Sl
O5S dx Al a3 Sl oCeall STl a8l ey Lodic g cAnaS) 5 Ay ylay dagllaal) sSiall pan AlXSy
sl SLaBY) b Agd) 50 (sasmad) el Sl Aessga ol 13lg bl AT e pkdl e
Aol Ty el 2083 5 gy .SAMA Al dlsSin pad (mgye i il (ga callay Caged
L Lglse dlsCall Il g sanall Joan lla AT Gl (63 oY) (06 el Lin oS0 caliall
G WS Al ey ) Sl o gl aaY (Sag aid b gasmadl oadl Sl doge 2
Lzl (el Sl s sl Ly 4]

O ) 138 ) 5ly) 3 aSal) 8 sagnall oopall S discsia B (e YT 020 ardd
Bl Crd s el (e oSl o3a ehd Cumpe Agan ) dala 6 (ol Lalail
G el 635 aalallys 5l Algaedl iar (51 0L pall sSem (g ladie Lo Campe g
celyilly aad) lilee 3 3 Laga Do cleall (g3smad) apell ) dscia dun e

gl §)14) gﬁ SAMA aSjlin deSa juw 4fY Jabda -V -0
:SAMA iSHlie deSia jiwg o) cilghd Lf'a;}!\ IS a g

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

44 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



- . - . AT AL'MA-,
nnrenen@a0 Maw VI @ loJ] Guwigl] plaseiaw! %,

, N
wvlae
() 4
SAMA iS)lie dsSa Jus 4
i I Glsliaa 1
H gl g it &.( ) sama
as Ll @ G @oial () RSN S
4 g8al) : = o gaaliISAMA
(é.b&al\ Z\.Lu) A8 JLén d gSua SAMA 8 sSual) A
SAMA
'y . J

. 8)‘.\!3 Hﬁﬁ

d,a81) 3 gud)
: L) di jlaal)
dssa tl) HISSAMA (Gataah g

Source: Prepared by the researcher
:SAMA §la) dsSua ¢ jika —¥
Ledlaaly SAMA Bla) &lgSua Gl — V- ¥
ok Ay GlaY) dra Ao W)laa) o e sSas Al diSa 2 (G556l il Hla) HSa
Gob oo oSl sda Aleal layy 38a3 Anldial paj sty gl B 0 (GO il (S
Shahama Company, 2019,) (dsul) Goeiiaall ey @SHal cill Jpual el
.(http://www.shahama-sd.com/ar/content/Isyg-Isimy
:(Darboush et al, 2018, 95) 451 Calaa¥) s ) Io<all sda Cargs
A gaed) 1) e A il S5 -
Sl ) Jseal Ay Al Gty dseall o3 dlead Ta) (3ind Aylitind Gap Hd5 -
s Oatinsall lga e
gl das)a BlaY) dsSa jlaa) (B Bat)y culal Y- Y
Yoo din Cledl 5 Cuad asSs lal Aiea (SR lasall dly jaal QY e
Ba il pshaiy aosl 4ie Lew (Sudan Financial Services Company Ltd, 2015, 04)
gl ok e B Gl YY) A dueydll LGN LaD) digl) Cilal Cus LBy Al

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

45 pp- (55-31) .yo (Dec. 2020 Jg¥l vgils (No. (128) g Vol. (39) gw


http://www.shahama-sd.com/ar/content/lsyg-lslmy

wvlae

L (5l ) dliy 18 LS (Sharif et al, 2003, 23) Ll Gl ashall Gow b Jslal
Ciyan yteas uaga Youal i Zulle 8130 a5 "Jal) uead duagall Hlayl s’ JJaali Yoo
Jyea) el mylay jlaaY) 138 Congen 5531 038 agiig ¢(pyaall ASkas agSa e Al (Sl Gl
dagiie Blaf die Cngar ol i) asSall ol oyl 8 LasSall e Ll agdhl cppaiadll o
il Jiay sy o) 83e Algs 8 Jgea¥) elli o) Balels ) ASlea dagSa 23 G clilailly
s Db Blaa e€iall 038 cppnd) 3Shas Las€a (pauit LS cdlas€al) (e gy cuidl A ALY
cJya¥) o3g) Lakal Lasilly jlaa¥) Aulgs fo)l die Byadall Jpua¥) elps Bale s laagatiy lldg dag yia
Central Bank of Bahrain, 2019, ) oY) 510 dlda Jsea!) Sl laylafind 4)) o) (panai LS
.(https://www.cbb.gov.bh/ar/government-securities/
GOal il dat e uied o) gagaadl (oall Sl dsal (Se IS Calal) 3
A puly Cipad Bads Ll Alle 3 (Gl (G5l il o8 S cilgead) Bl & gl
oaldll Gl @y 454 dadle Y01 (kb (A Wl & Al Cgalld) (Gl Sl Blal
HlaY) dara Loadive 4l b€ty Galld) @Sl il o8 Lgagars 'BNM Sukuk Berhad'
Ae€ia dlan) 232l WO e Wils] & Gay (4l b dbadl) gl au DS e DY)
Berradia & ) (gsiw ciual golad o 2l5aS cppaiind) G gigie latial asey ke o(3laY)
-(Jaafar, 2015, 296
SAMA sla) dsSa laa) clsha) —F—Y
2y (gagaad) pall Sl Ascige B (e oaad gl 2l SAMA Bla] do<ia jlaal 2
t oY) sadll e oYl Slela) 30 2 Gus A Lhal] Alagal) AL Slesssiall man 8o
e A Yl daalds pas Jadiy ASLEA Clse s dungiy (gasnad) (ol 2 disisse pgB -
LS Ll s gl L) Sleowgal)
Ao O () Aaasll gasrad) (opad) ) dssge ) Lglelae aiy el Glwgal) ot —
Y] ki AL Dl Slssgal pread Gualilly Ll JlaaY) aaa mg S -
Ay lelanl) Ao Jsn ASLa A lscsgall Ul (gagnadl (oyad) S Aussfn a5t —
el Laaid)
a8 Ay L ¢ anadill Ao db g Ul laals (sagmedl (el 8 dage nsiti =
i WS cAaliad) clelanl g ganay dladl dad ¢ lacal) dlue ¢ 3Raial) ol ) )b
& Cipaall Laaddl) dadall iy Al 03] g SN pdgall o cilogled) sda
sk gy SlSs

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

46 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew


https://www.cbb.gov.bh/ar/government-securities/

. . - . \“1 R‘k[
lllllllllwhul qJJLDJI MWI PIMI ‘?"*: \‘\oﬂ,‘
. N
W

wvlae

Ciladll Gllea e aadll DA (e 2521l Cijlias 45Uk e A3l D laall Ligus eu -
ol eUnal) s )l (g Crass ol asy dm @lldg ¢ laal sl
oal) chlaal dnsall Slelal) danhya sasmadl el S dosssgal dueyall L8 Al p58 -~
AP (o5l dgms ae leba) oda dueyd pe Xhllg

dUgad) B)) 2 SAMA 3la) dsSa aladin) —¢-Y

b bl ) s 38 A ) DB g sy dsSaa Jie oSl plgil mns o] 3
O Alle Aoy it asSall Sy eSan o) g lisse 5aY) daaglan ) il cilgal) ila
Jea¥) ehi salel cacglls sldslls by clanclse (B 8aY) ady AN Cun e Glacally dE
Calgds Auall (hais) sl Lsd Sy b o2 Hla¥) dsCen Gl ey 530 Aled 3 aal
o e DA e (gagmad) pad) aiil) il (Badran, 2017, 92) Laiil) dubwd) 8 glady!
JAagidall Gsully

Loaie &pall Gaudl (0 dasSall HlaY) AsCin (i o (gagmaad) (yal) Sl dsssgn podaioss 3
-2l S i (8 e i Ledie ganug 2l (el 8ol (8l

Ao Jlaad o i — el of pallm o€l (Bgun b (gagmudl yad) S8l dus o Ja5g
el Sl b el e 3)lay)

Gasrd) oall SE deasge Jodo Ala B Al Boall yualic dids ) Joe 5l ey
Gasepall S aeay Nl o GLenadl dadgiall Gl b s ase Lany (o2) ) el o it
Dy 35 LS Laa o el b 05 ) 13y cBoall (gagnal) opel) ) s Jodal 4id
ALY ol 8 adsiall ilally 3gail) A o cdpalal) (oud) A 53l
SAMA 3)la) dsSa juw &1 —0-¥

Base Jalyes Clghd e da il SAMA 3la) dsSa ) dolae 4a5 o Lo DA (e
:‘__,,_*&\ JSAN (8 gaas

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

47 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



wvlae

:(Y) Jsa
SAMA Bla) dsSa laa) Al

Jeal
NN N “eann

- - ‘ v . - g - -
b &l G gsiall rioad) ) Ad'sa
21341 5 Aal) ilSliae "
P i « R L“SJJ""‘A‘SAMA
( Js"" d ) Sl & gSa SAMA & gl o

A

SAMA

; TR
G -
lE el

sale) 3\) &9 ey Sl éé . . @
il B Ayl b Jua¥) (5155 dad) i L83 5 gl
Adualg
ks dgSua JINSAMA @
— >

Source: Prepared by the researcher

:JaY) Bl SAMA alu dsSia 7 jika — ¥
JaY) B alud) deSia Ciyps —1 ¥

$aia) (Sl illy (Jaa¥) i) LasSall bl el dilee o s Al ol o
(veopsiiall o 3le ol dat) Jgeal elhin 3S0al) clid) lgangar asie ¢(aled) o<n Ainina y2ag JuaY!
Radman, ) Sal daludl Sials Sale Zalud) (1 xdsy Adsiadd) g Gun alad) dasemy ZasSall (10
.(2009, 10

e L b O alodl Sie Bygen 8 damala g G Leaal Lo g (2 Jaally Syl i
LSy bl a dag y Blehe aa dal alasis cdale ey Eigliia Glajly i e il ) o2
Ll Beud) b deSall o2 b o acad B aladl g Slsas Jsk e b G5 s < oleidl
-(Al-Mutlag, 1436H, http://almoslim.net/node/221059) axl!

Ol (i e dal ey aguial¥) el aladl leen Jlaaly ol a8 dussge cuald sl
laslaly e€iall dala olsie @aad Yo o) [1/0 sl aball oY) oly dedke b 355 Slale
Aall) 3 Adgase (s assiall) Yool i sl o LuasSall Audla) alad) S’ 1l L el
Ll lgall (ild Hlaiias Baaa e dlag) i (pyaall ASles dasSa lajaa calall dlaga

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

48 pp- (55-31) .yo (Dec. 2020 Jg¥l vgils (No. (128) g Vol. (39) gw


http://almoslim.net/node/221059

. . - . \“1 R‘k[
lllllllllwhul qJJLDJI MWI PIMI ‘?"*: \‘\oﬂ,‘
. N
W

wvlae

Al-Mutlag, ) "idbaa) daatl) cilegpial Ja¥) spad claloaVly GEY) Jisaly adiaall b
-(1436H, http://almoslim.net/node/221059

SO e ) 2t A dsgSal) Aad) i Ll Sy Jal) 808 alud) & Kia a3
Oasedl liy Jae 3 Aigeal) o3a BpaY Aol g AS)La L) Coleadl gkiios Il
Glsssgally Cojlaall doepall LB Ll diglly Jidasll slai@y)y Ll 3y e Gaetills (5354l
e sl Glanialy Bliiad 8 abud) aa s Zaldll Guoad) Al et e o il
gl daydlly aplam Y Lpdla) dpasSa Clais sl

JaY) yuad SAMA alu ds€a jlaa) cilaaf —Y-¥
O e Byl daasSal) ludl sCn lacaly caald Lo 13] ¢ (sagnaad) upel) il dsssial (Ko

:(Hassan, 2004, 37-38) b Lud clsCeall (o gsill 138 lacals Aealall Cilaa) (32a

Ll leseagally Sl b Cijlaal duinl) Gsudl dle 5as 3 Llle ilaine gk =
lie ehn et ally cilgal) el (ool Ja¥) spaad Lasiil) Algacd] (ilsh dallas A Lgaladnn
gy cDlales gy bl Sl zls

Lalle Laig Adle Goue oli) 588 LY Lals 8131 Lgaasy JaY) Byuad ald) € lasial
Al

2 Byl A oKal) cilalas U U Qogatll il dudlay! Alll) iliacegall ST jon ollac)

JaY) Bruad SAMA alu dgSaa jlaal clsla) —¥-F
t b e da gl JaY) 8008 SAMA sl dsSin jlaa] Cleha] padls

Y Caylad) soe (AL 55l Alias Wiba) SAMA (s3snad) (oyal) 2 dosssge a5 =
Sal) dlabne 8 A Laall sl & L) b Al Al lesssgally IS, 281
Aga S 52l deSial) Ao Dliudy Haadl aludl dsaa (e alhd b e @ Al
Lalud) ehyd Gy cleall @l e Bl (gagaad) el Gl dnise WS djliae & Joaall
& B 85 ae ade bl wy dale ey (e Jatill o a3ae 48) HsSeall ehias )

AV Jgla sie dald) el ay

Blis ae alud) die aisy alud) e€in Aninal Dyae Wgibeay s2gmad) (el S discide as =
IV ide 3 ecpyball G Gl e golay g (dakill) daleal] ST o gSall JraeS AL
aokedty aaliilly (3l Gy S Gkl e Al Slale @iy dane yrasg Ay Sltnalgey Ui

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

49 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew


http://almoslim.net/node/221059

. . - . \“1 R‘k[
lllllllllwhul qJJLDJI MWI PIMI ‘?"*: \‘\oﬂ,‘
. N
W

vl (

L) leadd (0 Gl caglan g il A als laa Laitll ol s oy Lgiad f dalud)

o (Maind) pae) (gagaadl el Sl Lscige pe adsal Gl oyl Cojladll anl wass -
ey Aielin AgaS 5ol A ales Aalodl Adgal) LU Tadg s30mall Ay eyl ikl 2l
) I3y Aeldl Gl ey AasSall A3 gundl) dgall (K3 pae Alla b Aelud)

leanysig aludl g gumga dalud) Ao Jrematy (gagmudl capall Sl dusciga gt colud) Jal elgiil e —
el oda 8 cppeindl e

Ja¥) Bl SAMA alu dlgSia ja &7 -4
Uabas clsha e dafadl SAMA au dlSa Jlaal ee et cdad 0 s s con:
:‘;'&\ JSEN (8 lgaagi B

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

50 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



wvlae

(Y ||
SAMA alu dsSa jlaa) al)

. :
alu dgSa jlaalSAMA g )

AS Liall g gSua g jidia
a,)AS ] & gSuall Aluas

(4 s8uall dlas)

(i) Al dsu3a

g lISAMA
(3..2534.“ )

1
@gé

Al 5035

plas di o) )

4

RJM\ EJ\J! @

da8l) 5 guud)
L) Gijladl)) e
(il

Source: Prepared by the researcher

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

51 pp- (55-31) .yo (Dec. 2020 Jg¥l vgils (No. (128) g Vol. (39) gw



wvlae

t il Lo lgaal ciaddl dumpd o ol ) cilabimal) e saall ) Gad) Jeags

Ty Dy 2e3 Adle Bapn I3 Ll Al latie g ) Al AL dusigl) Cangs )
oalaBY) 5oy due i) Adlaadl e i) Ll claial

Goudl Clhlee (8 Allady oy digpay sgan desSall LdlY) dSall aladnal (Ko WY
Sl Capaal o 3D nhagi B 05 caasSall Claidly Gl e il dagidal)
o) Cajladdl

ey 5alall Llall el e s Lelgil (SAMA) (gasaadl (yad) Sl dssge prdiiss ¥
bl Aeall Cipa jra Jhial (Bl Caagy ASlaall dpaaall dulid) 25 5)l) 8 8ydibadll
L) sl acal Jldly (ol Sl )jals ke e Lleally

Ao gy Bl sl hlaia) b dpgmad) Al ASked) 3 Bl AW st gl L8
el o) Aasiad & ohaaN] oSedl pe e Jead DOl ddjpall Joual @Dl
b8y & dlgaad) BlaY

o oSl b galatinds AuasSall ALl W om Slaniad (gageall el ) duscigal oSy L0
Oo eCall 03 ohyd G Alg ) dals 8 (galai®Y) Tlaall of @) 138 cddsand) 551
W) (e (53 L pall A€ e atic L g Alguadl 3 8alisy cupeds 135 e LeSlle
s

Bl o Leahtindy BaesSall BlaY) dsen Slantnl gagmadl el ) dsge gobiis .
Ly 52l (mpall 80l (8 e i Lasie Lol (3sedl (pa lsSall 020 (55380 Cun ¢Alguud
danll A sy agl) AueS el aie Ly g3l LAY cagill dueS (ol b i Laxie
W ad gidll

(oY) Bpad BaasSall alud) Ain lacals cuald Lo 13 cgagmad) (oyad) 28l descszdd oS LY
Al L) Cojlaall daud) Goull Ldle 3sa ld Adle cilatie sk 33
o2 aladiuly ¢JaV) Byl Lokl gl (il dallae B Lgaladin Ll il
DS g ellacly daadlad dualle iy dlle (pm olii] 856 ladY daga 83 Lgha gy Call
(2 Byl daag€all lalam U o DU asaill bl L) el il sall

i Lo i gl (e 4l duagill o5 L e sl

el aadiy ae X Baas Giladiy Gladed laal (8 gaseadl el S8 dcie ghal L)

Al dsSia cdpesSall HlaY) dsSa dpasSall AL dsSin) LpasSal) L) dsSiall

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

52 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



wvlae

Glubad) ol (538) Lgha sy Auagaad) Lanall Alaall 8 Al gl 5)3Y Lgaladiny o(daasSal)
o) Al

Al LY Al gauad) b oSl 8 Lgaganal dpalinl) Gpsiil) dusbaad) Clpal e oyl Jasl LY
g Gecaial) 30 e (e daaldl)

Apal) S Laeso AL Baaals A gand) Banjall ASledl) b AL lisssially Cijladll L gi Y
Ol Gaaats Al Agadl 8)a) (A DBasioall AsSiall o0 mladl (B lgae (glailly duagandl
Aol g duniil) cydgall A )il

Cihlaal dadall ClehaYl danhpar (gagaadl (yal) S Lesnsial Lac pal) Ll A 2L 5y puia . 8
AU il agag g lehal) sda dacyd (e 2Shlly A gSall DDl &<l

References:

1- The Holy Quran

2- The Prophetic Sunnah

3- Books:

Al-Bassman, M. M. (2011). Islamic ljarah Sukuk (a legal study compared to
Islamic law) (1%.ed). Jordan, Amman: Dar Al-Nafaes for Publishing and
Distribution.

Al-Turkmani, A. K. (1409). Monetary and Banking Policy in Islam. Jordan,
Amman: Al-Risalah Institution.

Badran, A.J.(2017). The book of conditions and sciences of sukuk by Imam Abu
Nasr Ahmed ben Mohammed al-Samargandi -with a study on Islamic
instruments between theory and practice - (2".ed). Egypt, Cairo:
University publishing house.

Ben Daas, J. (2007). Monetary policy in the Islamic and positivist systems (1.ed).
Algeria, Algiers: Al-Khaldounia House.

Berradia, H, & Jaafar H. M.(2015). The role of Islamic securitization in managing
liquidity in Islamic banks. Jordan, Amman: Dar Al-Yazuri for Publishing
and Distribution.

Broquet, Geneiéve Causse (2012). La finance islamique (2° édition). Point Delta,
Beyrouth, Liban.

Hasan Awad, Z. (2007). Banks and money economics. Egypt, Alexandria: The
New University House.

Jaber, A. (1999). Central banks and their role in supervising Islamic banks.
Egypt, Cairo University: Saleh Kamel Center Press.

Jawad, M. (2012). Islamic banks in light of regulatory developments for financing
products in Morocco (1%.ed). Morocco, Mohammedia: EI-Mottaki Printer.

Kafi, M. Y. (2014). Stock exchange analysis and management. Syria, Damascus:
The Raslan Foundation House.

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

53 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



W AT AL-M“_,

......... o Muw VI adlodl auwrigl plasuiaw] 5 %,

A
Ky

wldo ( .

Kahf, Monzer (2002). Economics of Zakah. Islamic Development Bank
Edition). JEDDAH, KSA.

Matar, M, & Tim F. (2005). Management of Investment Portfolios (1%.ed). Jordan,
Amman: Wael Publishing House.

Salehi, S. (2001). Monetary and financial policy within the framework of the
participation system. Egypt, Cairo: Dar Al-Wafa for Publishing and
Distribution.

Shehata, H. H. (without a year of publication). Jurisprudence rulings and
accounting principles for zakat on stocks, bonds, and public treasury bills.
Egypt, Cairo: Faculty of Commerce in Al-Azhar University.

Supreme Authority for Sharia Supervision of Banks and Financial Institutions
(1997). Fatwa Book (part 2). Sudan, Khartoum.

4- Journals and Reports:

Al-Hasan M. A, et al. (2004). Evaluation of monetary and financing policy tools in
Sudan during the period (1980-2002). Studies and Research Series, Issue
N°. (4), Central Bank of Sudan, Khartoum, Sudan.

Al-Suwailem, S. (2004). The Financial Engineering Industry: Views of the Islamic
Method. Al-Rajhi Banking & Investment Corporation, Kuwait.

Darboush, M. A, et al. (2018). Islamic financing sukuk as a mechanism to activate
open market operations -the experience of the Central Bank of Sudan as a
model. Journal of Finance and Markets, 4(8), Mostaganem University,
Mostaganem, Algeria.

Fatwa and Sharia Supervisory Board (2013). Draft of Dubai Financial Market
Standard for the issuance, acquisition and trading of Sukuk. Dubai
Financial Market, Dubai, United Arab Emirates.

Hassan, M. S. (2004). Managing monetary policy under the Islamic banking
system. Studies and Research Series, Issue N°. (2), Central Bank of Sudan,
Khartoum, Sudan.

Saudi Arabian Monetary Agency (SAMA) (2019). Annual report. SAMA
Publications, Issue 55, Riyadh, Kingdom of Saudi Arabia.

Sharif, A. A, et al. (2003). The possibility of developing cash and financial tools
to manage liquidity. Studies and Research Series, Issue N°. (10), Central
Bank of Sudan, Khartoum, Sudan.

Sudan Financial Services Company Ltd. (2015). Evaluating the performance of
governmental sukuk in Sudan and its impact on the national economy for
the period 1998-2012. Company Publications, Khartoum. Sudan.

5- Conferences and Seminars:

Al-Hunaiti, H. M. H. (2010). The role of Islamic financial engineering in addressing
financial crises. Proceedings of the international scientific conference on
the contemporary global financial and economic crisis from an Islamic

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

54 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew



W AT AL'MA-,O

......... Ao Muw VI adlodl auwrigll plasuiw] N

wvlae

Jordan.

Radman, M. O. (2009, June). Islamic sukuk and liquidity management.
Proceedings of the Fourth Conference of Islamic Banks and Financial
Institutions. Damascus, Syria.

6- Web sites:

Salem, A. M. The Book of Zakat - Introduction to the Book of Zakat (4). Read
lecture at the following link:

http://audio.islamweb.net/audio/index.php?page=FullContent&audioid=134633
seen on: 23/08/2019.

Institute of Banking Studies. Murabaha. An awareness leaflet issued by the
Institute, Issue 3, February - March 2010, Kuwait at the following link:

http://www.kibs.edu.kw/upload/Morabaha_363.pdf seen on: 23/08/2019.

Dahman, A. F., & Abdellaziz, S.. Monetary Policy Tools between the Islamic

Economic System and the Traditional Economic System: What
Compatibility?. An intervention published at the following link:
http://iefpedia.com/arab/wp-content/uploads/2011/03.pdf seen on: 23/08/2019.
Shahama Company (Sudan Financial Services Company Ltd.). Financial Products
(Sudan Company Islamic Financial Products). on the following website:
http://www.shahama-sd.com/ar/content/Isyg-Isimy seen on: 24/11/2019.
Central Bank of Bahrain. Governmental securities. On the bank'’s website:
https://www.cbb.gov.bh/ar/government-securities/ seen on: 25/11/2019.
Al-Mutlag, A. B. M. Sukuk. An article published on 02/09/1436H on the following
website:
http://almoslim.net/node/221059 seen on: 30/11/2019.

"(E[VVA) ) aa pasdia il igad) daala (B (e gy pdiall 138 a0 a3

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J] auoii

55 pp. (55-31) .yo Dec. 2020 JgVl ugils (No. (128) g Vol. (39) ew


http://audio.islamweb.net/audio/index.php?page=FullContent&audioid=134633
http://www.kibs.edu.kw/upload/Morabaha_363.pdf
http://iefpedia.com/arab/wp-content/uploads/2011/03.pdf
http://www.shahama-sd.com/ar/content/lsyg-lslmy
https://www.cbb.gov.bh/ar/government-securities/
http://almoslim.net/node/221059

