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Abstract

The paper reviews the progress of Islamic banking in two major regions, including Asia and the Western world. The paper
offers an inclusive discussion of Islamic banking initiatives in several countries of the globe, specifically the countries from
the Middle Eastern region, Europe, Australia, Asia, and North America. The discussion for Asian countries includes Saudi
Arabia, Iran, UAE, Qatar, Bahrain, Kuwait, Turkey, Egypt, Malaysia, Oman, Indonesia, Pakistan, and Bangladesh. The paper
also appraises the development of the Islamic banking setup in the Western world. The Islamic banking status in the west
covers the following countries: United Kingdom, Italy, Australia, Luxembourg, France, Germany, Canada and the USA. The
review of Islamic banking in the two major world regions reflects a progressive Islamic banking setup. The paper entails a
qualitative approach to evaluate the Islamic banking progress in various countries by extracting data from different sources,
including central banks and other important financial and regulatory institutions. The study affirms that the Islamic banking
paradigm emerged and flourished from the Asian states, specifically Middle Eastern and Asian countries, including Egypt,
Bahrain, Qatar, UAE, Malaysia, Pakistan and Iran. The findings also suggest that the Islamic banking model has progressed
gradually in European and other countries like Australia, the USA and Canada, which warrants a promising potential for the
global Islamic banking sector.

Keywords: Islamic Banking, Islamic Finance, Growth, Development, Shariah-Compliant Banking, Global Islamic Banking

1. Introduction

The world economy, after the recession of 2007, has inspired us to realize that the theories and philosophy of capitalism
have been unsuccessful in offering solutions to the global economic woes (Zaman, 2013). National and international
economic distress is principally the consequence of debt-laden and interest-based financial structures of global banking and
economic system (Chapra, 1985; Ariff, 1988; Aqib, 2012). The splendid growth of Islamic banking and finance and its
progress in various regions of the world (Khan & Bhatti, 2008) reflects its ability to deliver financial propositions that are not
only Shariah-compliant (in conformity to the Islamic law) but also pragmatic to cater to contemporary economic and financial
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needs. The resilience and progress of Islamic banking are reflected by the key facts and performance parameters of Islamic
banks compared to their conventional interest-based counterparts (Islamic Financial Services Board, 2019).

Islamic banking (IB) is a comprehensive Islamic economic framework subsystem. Although the Shariah-compliant
banking system per se is a relatively young discipline, the theoretical background and basis of Islamic or Shariah-complaint
banking and financial system are strongly pinned upon the Islamic economic framework, which is as old as the religion of
Islam itself. As a code of life, the Islamic faith guides all aspects of life, including the economic and social dimensions. The
early Islamic financial initiative can be traced back to the second half of the 19" century, when the roots of the Islamic
financial system started to grow in various forms (Aqib Ali, 2014). Primitive Islamic banking activities emerged in various
parts of the world, including the Arabian and sub-continental regions (Wilson, 1983). The earliest venture underpinned
Islamic banking principles evolved from Egypt in the 1960s, establishing a financial arrangement named ¥ "#%&" (). Another
Islamic finance initiative in Malaysia, *"+,-_$/"("$was also formalized in the 1960s (Ahmad, 1987). Although it was still in
its infancy at that time, Islamic banking gradually began to evolve slowly and steadily. It was in 1970 that the Islamic
banking initiative took off with the development of several Islamic financial institutions (Aziz, 2005), including the first
international Islamic financial entity in the form of the Islamic Development Bank (Wilson, 2000). Currently, Islamic
banking has attained a global reckoning, with astounding success in both the Muslim states and non-Muslim countries,
including the regions in Europe, UK, and Africa. Based to the (Islamic Financial Services Board, 2019), aggregated Islamic
banking across the globe accounts for approximately 72% of all Islamic financial offerings, with huge assets of around US$
1.6 Trillion. There are a total of 1389 Islamic financial institutions worldwide (Thomas Reuters, 2018), operating in more
than 110 countries (Ayub, 2017). Of these, 505 financial institutions are Islamic banks, including the Islamic windows of
conventional banks.

!
2. Methodology

The methodology employed by the researcher is qualitative in nature. The data was gathered using various secondary
sources, including reports, publications, working papers and online sources.

The data, including the facts and figures, were collected from the central banking institutions and various countries'
governmental and financial regulatory authorities. The paper reviews the developments and growth of Islamic banking in
various countries from the four major world regions, including Asia, Europe, Australia, and North America. The paper
evaluates the information in terms of descriptive and theoretical perspectives by stating the statistics and various data and
information, including numbers and percentages of growth, market share, etc., precisely and exactly as provided in the
available data sources. Concerning the article's structure, Islamic banking was reviewed in three world regions, i.e. Asia,
Europe and North America. Based on many countries in Asia and due to the greatest involvement of the Islamic banking
paradigm in the Asian regions, especially the Middle East and Gulf States, more detailed discussion and space is being
assigned to Asian countries followed by other countries in Europe and other regions. The paper attempts to provide a
descriptive analysis of Islamic banking development in the pertinent countries from the subject global territories.

3. Islamic Banking in Asia

Islamic banking origins are rooted in the Asian region, especially in the Middle East. The country-wise situation of the
Islamic banking sector in the Asian states is described as under:

1238456" (788 -9"- .$"-$ ¥ "6 :5""$
§

Malaysia has attained the position of a leader in global Islamic banking intuitive. The country has achieved remarkable
progress based on a holistic strategy regarding Islamic banking and financial model by attaining accomplishment at various
fronts; ranging from the deployment of a potent regulatory regime to acquiring support from stakeholders; from government
facilitation to ensuring smooth formulation and execution of policies, from the enactment of effective Shariah governance
framework to ensuring a scrupulous level of Shariah supervision for IBF (Islamic Banking and Finance) institutions,
Malaysia’s progress has been exemplary. Since the origin of an institution named Tabung Haji in the 1960s, Islamic finance
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growth in Malaysia has been systematic and stable (Al Nasser & Muhammed, 2013). Malaysian Islamic banking industry has
achieved the status of global Islamic banking and finance hub based on the impressive growth of the sector and great
contribution to the global IBF domain (Alwi et al., 2019). Four full-fledged Islamic banks are in the country, namely Bank
Islam Malaysia Berhad, MBSB Bank Berhad, Bank Rakyat, and Bank Muamalat Malaysia Berhad (Asni, 2019). Currently,
16 Islamic banks and Islamic banking windows (Bank Negara Malaysia, 2020). Kayadibi (Kayadibi, 2010) stated that a
master plan for the financial sector was released by Malaysia’s central bank (BNM) to promote the country as a regional
center of IBF. Malaysia has a total of USD 204 Billion of Islamic banking assets, with IB having a 31.2% share of total
banking assets being the third largest IB market in the world (Malaysian International Islamic Financial Center, 2018).

12;8456" (788" -9"- .§"-$<"9"5¢" -§

The Islamic banking origins in Pakistan may be dated back to the late 1970s when the global rise of Islamic banking
initiatives took place in the second half of the 1970s. In 1977, the IB paradigm was initially considered by the then President
of Pakistan, Zia ul Haq as a system that may be pragmatically implementable to eliminate )'+" (interest) in financial
transactions (Khan & Bhatti, 2008). The first Islamic bank in the country was Meezan Bank, and two other Islamic banks,
including Bank Islami and Dubai Islamic Bank, were established later; six fully-fledged Islamic banks were operational in the
country as of 2006. Another latest development that can boost the Islamic banking initiative in the country is the verdict given
by the Federal Shariah Court (FSC) in 2022 to ensure the Islamic financial system is implemented, and interest is eliminated
from the economy by 2027 (Bhatti, 2022). Presently, five full-fledged Islamic banks are functioning in the country, including
Al-Baraka Bank, Meezan Bank, MCB Islamic Bank, Bank Islami, and Dubai Islamic Bank. The number of conventional
banks Islamic banking divisions/windows operating in the country is 17, and there are currently 2979 Islamic banking
branches (IBBs) and sub-branches, including 2850 full-fledged IBBs and out of these 2850 full-fledged Islamic branches;
dedicated Islamic banks’ branches are 1469 and conventional banks’ IBBs are 1381 (State Bank of Pakistan, 2019). The
market share of Islamic banking assets and deposits in Pakistan’s overall banking industry is 15.2% and 16.9%, respectively
(State Bank of Pakistan, 2020), having 3250 outlets of Islamic banking branches with aggregated assets of around USD 20
billion.

1218456" (788" -9"- .§"-$8" - 6" =>5&$
§

Islamic banking has been in operation since the first half of the 1980s (Sarker, 1999) in Bangladesh, and since its
inception, it has developed positively and progressively in the country. The beginning of IB in Bangladesh can be traced back
to the year 1983 when the first Islamic bank — Islami Bank Bangladesh Limited, was established (Sarker, 2005) and is also
the largest Islamic bank in the country (Islam et al., 2019). In 1997, Bangladesh Bank mobilized all Islamic banks functioning
in the country to conduct an “Islamic Banks Consultative Forum (IBCF)”, to bring forward the pertinent significant matters
related to the Islamic banking sector’s progression to address these issues aptly to warrant a bright future for the IB industry
in Bangladesh. Although there are no separate Islamic banking regulations or law and Islamic banks are monitored and
supervised by independent Shariah boards/councils (Rashid, Hassan & Ahmad, 2009); but to assure progressive growth, legal
framework is one of the vital areas that require the attention of the concerned stakeholders (Nabi et al., 2015). According to
Bangladesh Bank (the central bank of Bangladesh), Islamic banking in the country has been consistently showing a steady
growth (Bangladesh Bank, 2018) and currently Islamic banking assets represent 24% of total banking assets in the country.
There are currently 8 fully-fledged Islamic banks while sixteen conventional banks are operating their Islamic banking
windows and branches totaling 1252 Islamic banking branches with total staff of 34,128 (Bangladesh Bank, 2019).

1228456 ("7§8 " -9"- . §"-$4-=@->5""$
§

Indonesia is the largest Muslim country in the world and has a huge Muslim population, Islamic banking holds good
potential in the country, but this potential is still largely untapped, as reflected by the low market share of Islamic banking of
merely 5% of the total banking industry (Maulia, 2019). The current state of Islamic banking is not encouraging, yet the
government resolves to gradually develop the IB sector. After the first Islamic bank was established in the country — Bank
Muamalat Indonesia, in 1991 by the intuition taken by Indonesian Ulema Council (MUI), Muslim intellectuals and
entrepreneurs (Bank Muamalat, 2020). Indonesia’s central bank (Bank Indonesia) issued a comprehensive strategy to develop
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and bolster the IB sector in 2008. As per the latest information as of December 2019, released by the Indonesian Financial
Services Authority (Otoritas Jasa Keuangan, 2019), there are 14 full-fledged Islamic banks in the country. In addition to the
full-fledged Islamic banks, 22 Islamic business units of conventional banks are also operating to offer Shariah-compliant
banking services. In collaboration with other stakeholders and governmental support, Bank Indonesia is optimistic about the
promising future of Indonesia’s Islamic banking industry (Bank Indonesia, 2020). Some issues need to be addressed like the
lack the political will and slack social attitudes towards the diffusion and acceptance of Islamic banking in the country (Sari,
Zakaria & Zahri, 2016) and at state-level, the IB industry has lacked adequate regulation support (Abduh & Omar, 2012), if
these matters among others are dealt with, the industry would certainly grow and thrive. According to Maulia (Maulia, 2019),
the Indonesian authorities plan to increase the market share of Islamic banking by 20% by 2024.

1IA856" (788" -9"- .§"-8B" , ="SC) "+""§

IB sector in the country functions parallel to the conventional banking sector. The banking industry in Saudi Arabia is
regulated and governed by SAMA — Saudi Arabian Monetary Authority. Saudi Arabia has the second-largest banking sector
among the Gulf Cooperation Council (GCC) states regarding the value of its assets, while the Kingdom’s Islamic banking
industry is also among the leading ones in the region (Khan et al., 2018). The Saudi banking sector consists of 14 foreign and
12 local banks. Three of the 12 local banks hold a joint 45% share of the total banking market. The Saudi banking sector has
to its credit, the second largest share of 20.6% (Saudi Arabian Monetary Authority, 2019) of the total global Islamic banking
assets in the world, while at the national level, the total assets of Islamic banking are more than half of the total banking
share, i.e., 51.3% of total banking sector assets in the country (Hassan et al., 2018). Of these dozen local banks, four banks
are fully dedicated Islamic banks, including Al-Bilad Bank, Al-Rajhi Bank, Bank Al-Jazira and Al-Inma Bank, while the
remaining eight banks are providing both product offerings, i.e. both Shariah-compliant as well as conventional banking
services. SAMA, with the cooperation and collaboration of the Capital Market Authority and Ministry of Finance is working
meticulously to provide an effective framework for regulation and control of the IB sector to stabilize and promote it. And the
view of (Nichita, Kagitci & Vulpoi, 2013) about the Saudi IB industry is that it will continue to flourish under the facilitative
supervision of SAMA and is currently the second largest Islamic banking industry in terms of assets of around USD 376
Billion (Thomson Reuters, 2018), Saudi Arabian IB sector growth prospects are very much brighter.

12D§456" (7§68 -9"- . §"-$4) " -§
§

Iran introduced the implementation of Islamic banking in the country at state level in 1979. The “law for usury-free
banking” was enacted in 1983 and was enforced in the coming year in March 1984 by the central bank of Iran (Anwar, 1992).
The peculiar feature of Iranian banking sector in its early stages after Islamic restructuring was that all banks were
nationalized (Ashraf & Giashi, 2011) and were bound to operate on riba-free basis and hence the banking sector was based on
a centralized model entailing a greater degree of regulation and control by the Central Bank of Iran — Bank Markazi Jomhouri
Islami Iran. The primary private bank that started to operate in the country named Bank Karafarin was later followed by
several other banks that were granted licenses by the country’s central bank — Bank Markazi. The banks in Iran are largely
classified into two categories i.e., government owned and private banks (Parveen, Zodeh & Ahmad, 2015). Currently, the
banking sector of the country comprises thirty banking institutions including eight government-owned banks and eighteen
private banks (Central Bank of the Islamic Republic of Iran, 2019). The major banks in Iran are Bank Mellat, Eqtesad Novin,
Export Development Bank, Maskan Bank, and Bank Pasagard. As reported by IFSB’s IFSI Report 2019, Iran has a
staggering 32% share of global assets in Islamic banking sector and in addition to this merit; Iran is the premier country to
implement Islamic banking at the state level by transforming the entire banking setup to Shariah-compliant banking and
financial system.

LE5H" (758" -9"-.§'~$8"8)""§

The country is considered the hub of the global IBF industry. The premier Islamic bank in the country, Bahrain Islamic
Bank, was set up in 1979. The Bahrain Monetary Agency (BMA), the country's central bank and financial sector regulator,
played an instrumental role in fostering the Islamic banking industry (Al-Sadah, 2005). Bahrain is host to numerous IFIs
(Islamic finance institutions) and other related institutions, including regulatory, standard-setting, academic and research
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institutions that include the Bahrain Institute of Banking and Finance (BIBF), International Islamic Financial Market (IIFM),
Islamic International Rating Agency (IIRA), and Accounting and Auditing Organization for Islamic Financial Institutions
(AAOIFI). Several dedicated Islamic retail and investment banks, including some off-shore banking institutions, drive
Bahrain’s Islamic banking industry. The powerful IB initiative in Bahrain is spearheaded by the Central Bank of Bahrain
(CBB), formerly the Bahrain Monetary Agency (BMA). The remarkable Islamic banking growth has been one of the reasons
Bahrain is one of the global leaders in the Islamic finance sector, with total assets of USD 27.8 billion as of November 2018
(Central Bank of Bahrain, 2019). According to the latest facts and figures released by CBB (Central Bank of Bahrain, 2019),
the Islamic banking sector grew from 24.7 Billion US Dollars in 2014 to 30.7 Billion US Dollars as of June 2019, with an
impressive annual growth rate of 17% and the future potential and prospects are even more promising, keeping in context the
outstanding support provided by the regulatory and other governmental agencies.

10F$456" (768" -9"- .§'-§G , H" "1
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Many IFIs reside in Kuwait, which also has to its credit an institution named The Kuwait Finance House (KFH), the oldest
established Islamic financial institution setup in 1977. KFH, the premier Islamic bank of Kuwait, is a pioneer in the global
Islamic banking landscape. Regarding assets, KFH is the biggest Islamic bank in the world. The KFH services are available
in Kuwait and several other countries, including Saudi Arabia, Bahrain, Turkey, United Arab Emirates, Germany and
Malaysia (Kuwait Finance House, 2018). According to IFSB (Islamic Financial Services Board, 2017), Kuwait’s impressive
39% Islamic banking share in the country’s total banking assets is among the best in the world. The vigour and strength of the
Kuwaiti Islamic banking sector are reflected by the fact that it has a total of five Islamic banks, including the largest Islamic
bank in the world, and the average size of Kuwaiti Islamic banks is the largest in terms of assets (Ali, 2011). The aggregated
number of Islamic bank branch networks in Kuwait is presently 600, with an approximate staff of 12000 personnel, and
consolidated IB assets are around 96 Billion USD. Kuwait is among the top six countries in Islamic finance progression,
mainly because of its powerful and ever-growing Islamic banking industry.

1208456 (758" 9" .§'-$48>80-"$>=4C) " +$K (") "£>58

The country is home to DIB — Dubai Islamic Bank, which was established in 1975, and was one of the torch-bearer Islamic
financial intuitions. The bank is currently the largest Islamic bank in the UAE, operating with 90 branches country-wide
(Dubai Islamic Bank, 2019). DIB spearheaded the evolution of the global Islamic banking initiative by being the world’s first
fully-fledged Islamic bank and the second-largest Islamic bank in the world (Dubai Islamic Bank, 2020). There are seven
fully dedicated Islamic banks in the UAE, while conventional banks also offer Islamic banking services through their Islamic
windows (Tabash & Dhankar, 2014). Akoum (Akoum, 2017) stated that there are 47 Islamic financial institutions, including
Islamic banks, Islamic windows of conventional banks, and Islamic finance companies. According to reports by Thomson
Reuters (Thomas Reuters, 2018) and IFSB, UAE is the fourth largest country in terms of its global IB assets. The country’s
central bank started designing and devising its Islamic Finance Development Framework in 2018 to boost the progression of
the IB sector. The objective of the Central Bank of United Arab Emirates (CBUAE) is to develop the legal and regulatory
framework for the industry to support the sector effectively and to make the UAE the leading Islamic financial services hub
(Central Bank of UAE, 2018). In 2018, the Higher Shariah Authority was established to standardize and harmonize the
practices of Islamic banking and financial institutions by aligning them to internationally applicable Shariah standards and
globally recognized best practices by collaborating with pertinent stakeholders (Central Bank of UAE, 2018).

1231.8456" (768" -9"- _§"-§M"#")$

Qatar is among those few countries where the share of Islamic banking is substantial compared to the share of the
conventional banking sector; the Islamic bank's market share out of the total market share in Qatar is approximately a quarter,
26.6% to be exact. According to Ibrahim (Ibrahim, 2015), there are 18 banks in Qatar, with four Islamic, seven local and
seven foreign banks. There are currently four dedicated Islamic banks operating in Qatar, Qatar Islamic Bank (QIB) being the
first, oldest and largest one, which was set up in 1982. Qatar Islamic Bank holds an overall 11% share of the total market
share among all banks and a 42% share of the Islamic banking market in Qatar (Qatar Islamic Bank, 2020). Qatar Central
Bank (QCB) is playing a very active role in the development of the Islamic banking and finance sector by devising and
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designing effective regulatory reforms (Tlemsani, 2015), such as the implementation of a central Shariah committee for
Islamic banks to bring consistency in the Islamic finance industry (Qatar Financial Centre Regulatory Authority, 2017).
According to QCB (Qatar Central Bank, 2016), Islamic banks in Qatar normally function under three regulatory institutions,
including the Qatar Central Bank, Qatar Financial Center Regulatory Authority and Qatar Financial Markets Authority, and
to ensure the sustained development of Islamic banking sector, the three regulatory institutions would be devising a common
approach to various regulations and allied matters to standardize the supervisory and regulatory practices, to accomplish and
ensure robust growth of Islamic banking sector in the future.

12338456" (758" -9"- .§"-$K . zN#$

The country is credited with the oldest Shariah-compliant Islamic financial entity established in 1963; it was essentially a
savings association, a funds pool named Mit Ghamr. Islamic banking commenced in Egypt in the shape of two models, first
with the establishment of public/private fully dedicated Islamic banks and secondly with the establishment of Islamic banking
branches of interest-based banks. The first full-fledged Islamic bank in Egypt was Nasser Social Bank. Egypt currently has 40
banks, of which three are fully-fledged Islamic banks, including Bank Faisal, Bank Al Barakah and Abu Dhabi Islamic Bank
(ADIB). In contrast, others provide Islamic banking services (Mubasher, 2018). Egypt has a very low Islamic banking market
share as the challenges for the IB sector are many, including the lack of separate laws governing the IB sector, lack of
political will and dearth of innovative products and services; but the industry will certainly grow when these core issues are
addressed in an and appropriate manner (Fayed, 2013; Smith & Zawya, 2018).
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In Turkey, “participation banking” is used for Islamic banking (Erge¢ & Kaytanci, 2017). Although the share of Islamic or
participation banks in Turkey is meagre at around 5%, at 4.90% to be precise (Zawya, 2018) but there are strong prospects
that the industry will surge in the coming years because a comprehensive law for regulating the sector shall be issued by
Turkey’s banking and regulatory and supervision agency — the BDDK. The plans are in the pipeline to lift the share of IB to
25% in the coming years by launching a mega Islamic bank in collaboration with Indonesia and some other countries that
have shown interest in collaborating on the project. The proposed bank shall act as a central bank and a lender for global
Islamic banking and financial institution (Daily Sabah, 2017). Presently, there are two state-run and three private Islamic
banks, operating in Turkey, namely the Albaraka, Kuveyt Turk, Ziraat Katilim, Turkiye Finans and Vakif Katilim;
collectively having more than 15,650 employees and 1100 branches (Birinci, 2019).

4. Islamic Banking in Europe

In the Western world, Islamic banking emerged and has been embraced as a lucrative and alternative financial proposition
transcending religions and regions. The underlying motive for introducing and offering Islamic banking services in the
Muslim-minority European countries was to realise the financial potential by attracting Muslims living in these regions
(Cattelan, 2013). The country-wise status of the Islamic banking sector in western countries is discussed hereunder:
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The Islamic banking history in the UK dates back to 1982 when Al-Barakah International Bank (AIB) was set up and
initiated operation as a fully-fledged Islamic bank in the country. Still, later its license was revoked by the Bank of England
and till 2004, Islamic banking ceased to exist in the country (Abdullahi, 2016). UK has proven to be a lucrative Islamic
banking proposition with a large Muslim population and a client-driven IB model. In 2004, the Islamic Bank of Britain was
established as the country’s premier retail Islamic bank. Afterwards, the IB industry progressed encouragingly and soon, the
UK was positioned as one of the top Islamic finance hubs outside the Muslim world by anchoring many Islamic banking and
financial institutions (Sobol, 2015). The IB setup in the country thrived because of various favorable aspects, including the
attraction of IB products and services to Muslims and non-Muslims (Lane, 2020) as well as the supportive legal and
regulatory arrangements by the concerned authorities to give Islamic financial institutions a level-playing field in comparison
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to other interest-based financial institutions, notably the changes in Stamp Duty Land Tax (SDLT) provisions to facilitate
Islamic finance transactions is one prominent instance in this regard (Kulshrestha & Ali, 2019). There are currently more than
20 banks offering Shariah-compliant financial services in the UK (Firdaus, 2019). According to TheCityUK (TheCityUK,
2019), among these banks, five are fully-fledged Islamic banks, including (i) Al Rayan Bank (formerly Islamic Bank of
Britain), (ii) Abu Dhabi Islamic Bank, (iii) QIB UK, (iv) Bank of London and the Middle East, and (v) Gatehouse Bank. The
country is the largest Islamic finance market in not only the European region but is also one of the top Islamic banking and
finance centers in the world (McKenzie, 2010). The IB prospects in the United Kingdom are pretty promising, as ratified by
the facts and figures. TheCityUK reported that the aggregated bank assets of the UK’s top Islamic banks are approximately
4.7 billion dollars, highlighting the UK as the center of Islamic finance in western countries.

?2;8456" ("798"-9"-.§"-50,P>(+@, ) .$
§

Luxembourg has a proven status as an Islamic finance center in the European region (Laarab, 2019), starting its Islamic
finance journey with the establishment of first Islamic finance institution in a non-Muslim country named The Islamic
Banking System in 1978 (Mausen et al., 2019). Apart from this, Luxembourg has also attained many firsts in the Islamic
finance domain by being the first European country to authorize Islamic insurance in 1983 (El-Galfy & Khiyar, 2012), and
according to LFF - Luxembourg for Finance, Luxembourg’s central bank - Banque centrale du Luxembourg (BCL) was the
first European central bank to join the IFSB, and according to EY (Ernst & Young, 2017), the country became the first
European state to join as one of the founding members of International Islamic Liquidity Management (IILM) in 2010. Tan
(Tan, 2015) mentioned that plans were underway to establish a fully-fledged Islamic bank (Eursibank) in 2014, with a
proposal from various stakeholders from the Gulf region, but the idea could not materialize. The plans for the bank revived as
the Islamic finance group (Eurisgroup) pioneered the idea of Eurisbank, is intending to raise the capital to establish the first
Islamic bank in Luxembourg, which would cater to the financial needs of not only Muslim but also non-Muslims who are
interested in transacting within an ethical banking framework in the European region (Merani, 2018).
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One of the largest world economies and having a large Muslim population and a huge business and trade volume with the
Gulf and Middle Eastern countries (Aichbichler, 2009), slate Germany a positive prospect for Islamic banking setup. Volk
and Pudelko (Volk & Pudelko, 2010) stated that only limited Islamic banking services are offered to customers in Germany
by the institutions that are also operating in Middle Eastern countries and offering a broad range of Islamic finance services in
those countries. According to European Central Bank (European Central Bank, 2013), it was in 2009 that the country’s
Federal Financial Supervisory Authority (BaFin) decided to permit Islamic banking services in Germany and 2015, the first
Islamic bank in Germany named KT Bank AG started its operations, and apart from it, some other financial institutions are
also offering Shariah-compliant services in the country including the Commerzbank AG. Bahrain’s Al-Baraka group is
delivering digital Islamic banking services. Most Germans are Christian, but many people believe in no religion,
approximately 37% according to Volk and Pudelko’s study (Volk & Pudelko, 2016) conducted regarding Islamic banking in
Germany. They asserted that a lower degree of religiosity does not necessarily imply that interest in Islamic banking would
also be on the lower scale, as discussed in (Haron, Ahmad & Planisek, 1994; Gerrard & Cunningham, 1997) that religion is
not to be overemphasised for banking selection. To accelerate the IB sector in Germany, Soylu (Soylu, 2019) recommended
wooing Muslims and non-Muslim prospects to ensure relatively productive efforts to acquire customers from this unexploited
IB market in Europe.
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According to lannazzone (lannazzone, 2019), opportunities might be created to explore the IB initiative in Italy by
contemplating the IB system with the related phenomena of ethical banking and social investing. Like several other European
countries, Italy has also issued some guidelines regarding the comparability of Islamic banking services with conventional
banking mechanics to deliberate the IB initiative in the country. The subject guidelines were released by the Bank of Italy in
2010. Yet, the supervisory challenges and regulatory matters need to be settled to allow Shariah-compliant banking services
to gain momentum in the Italian banking system (Brugnoni, 2008). Biancone (Biancone, 2014) discussed the negotiations
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between UBA (Union of Arab banks) and ABI (Italian Banking Association), to possibly establish the first Islamic bank in
Italy in 2008. Still, it could not materialise due to the issues created by the global financial crisis. Padovani (Padovani, 2016)
stated that the IB setup if launched and supported, would render financial opportunities for not only the 1.5 Italian Muslims
but would also add diversity to the country’s banking sector, attracting non-Muslims to avail of ethical banking services.
According to Padovani (Padovani, 2017), the demand for Islamic banking services exists in Italy, and significant Islamic
banking players, including the Al-Barakah Banking Group (ABG) from Bahrain, are considering entering the Italian banking
industry; Padovani further emphasised the huge potential of IB initiative but asserted that the general regulatory environment
and legal framework matters must be addressed beforehand to govern the operational aspects for Islamic banking and
financial institutions.
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After the financial crisis of 2008, France aimed to attract foreign funds to stabilize the economy and Islamic finance was
considered a vital proposition (Aqib Ali, 2022); this would also assist them to lure funds from investors in oil-rich Middle
Eastern countries (Hajjar, 2019). France has the largest Muslim population in Europe, with a huge number of around six
million (Hackett, 2017); France may become a key Islamic banking market in the region. According to TheBanks.eu
(TheBanks.eu, 2019), there are approximately 340 banks in France, out of which sixteen have origins in Muslim countries,
but only eight of these banks are offering Islamic banking products and offerings, while out of the Shariah-compliant services
provided by the eight banks, few are for retail banking customers and most are for corporate banking customers only. French
authorities have made some legal modifications to assist Islamic banking in the country (Schoon, 2009), but the IB setup
seems stagnant to a larger extent (Bi & Atta, 2009). The IB sector may be boosted by addressing regulatory and supervisory
issues (Khan & Porzio, 2010), especially in the context of huge potential with a large Muslim population in the country,
offering lucrative financial opportunities and prospects to the early initiative-takers in the domain of Shariah-compliant
banking products and services (Santelli, 2016).

5. Islamic Banking in Australia

The prime initiative of Islamic finance to serve the financial needs Muslim community in Australian can be traced back to
1989 with the establishment of MCCA (Muslim Community Cooperative Australia). After the success of MCCA which has
financed more than $1 billion for home financing and is managing approximately $50 million of investments (MCCA, 2019);
another institution was established named MCCU (Muslim Community Credit Union) in 1999, which primarily operated as a
retail-banking services organization (Mirza, 2003). In 2001, another arrangement (Iskan Finance) to provide Islamic home
financing was established (Rammal & Zurbruegg, 2016) and subsequently Amanah Islamic finance for Shariah compliant
home mortgages was also set up. The license of MCCU was revoked by Australian Prudential Regulation Authority (APRA)
in 2002 owing to their limited funds to sustain business activities (Ahmad & Hassan, 2009). Nevertheless, a promising
prospect from Islamic financial perspective was the operational existence of various similar elements in the already
established community-based Australian banks (especially those that were functioning in relatively small town) and these
financial entities as pinned upon Islamic banking philosophy shaped to be a favorable IB proposition in Australia. The
Islamic banking and financial offerings are gathering momentum and moving in the positive direction slowly and steadily in
Australia. There are various banking and financial institutions including HSBC, Citibank, and NAB — National Australian
Bank that are planning to provide Islamic finance products in the country to cater to the banking and financial needs of the
Muslim population in the region. The latest IB venture is underway in shape of IBA (Islamic Bank Australia), that would
become Australia’s first full-fledged Islamic bank (Ahmad, 2019). This is expected that IBA would very soon commence
operations (Islamic Bank Australia, 2020), Islamic Bank Australia acquired its license in 2022 and is now working on
building its products, systems and processes (Islamic Bank Australia, 2023), to cater to all those Australians who wish to deal
with a Shariah compliant banking entity, entailing ethical banking and financial products and practices.
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6. Islamic Banking in USA & Canada

The Islamic finance initiative began its journey in the United States in the late 1980s, establishing a Californian financial
entity named LARIBA — American Finance House in 1987 to provide Shariah-compliant auto and home financing.
Furthermore, LARIBA also provided Mudaraba-based financing to various small and medium business enterprises.
Moreover, HSBC was among the premier financial entities in the US to offer Islamic financing for consumer customers to
fund their house and car financing needs. As of 2006, three banks offered Islamic financial services in the US, including
Devon Bank, HSBC and University Bank (Tacy, 2006). University Islamic Financial was established as the first Islamic
banking subsidiary by the University Bank of Michigan in 2005 to cater to customers' financial needs in line with Shariah
guidelines. Catovic (Catovic, 2014) stated that the first regulatory breakthrough for the IB initiative in the US was made in
1997 when a proposal for a Shariah-complaint financing transaction by the United Bank of Kuwait (UBK) was approved by
the OCC — Office of the Comptroller of the Currency. The concentration of Islamic banking and financial players in USA
largely revolves around home financing arrangements. Other investment and financing products are still underdeveloped
owing to several factors, including low market penetration and the absence of a regulatory framework (Zyp, 2009; Zinser,
2017). There are currently more than 30 Islamic financial institutions operating in the US (Aldarabseh, 2019), albeit none of
these financial institutions is operating as a nationally chartered full-fledged Islamic bank, and most institutions are offering
limited product assortment, mainly including home and auto financing services. The prominent names active in the IBF sector
include LARIBA (Bank of Whittier), University Islamic Finance (UIF), Devon Bank, and Guidance Residential (Paldi,
2020). This is imperative for the US to address the supervisory and regulatory challenges impeding the IB progress, which
not only results in a great opportunity cost but also a failure to realize financial potential worth millions of dollars (Zinser,
2019; Paldi, 2017).

Canada signals a progressive Islamic financial market with promising prospects of IBF growth. Various institutions
include Al Yusr, Islamic Co-Operative Housing Corp, Al-Ittihad Investment, United Muslim Financial, Amana Auto Finance
Canada, Habib Canadian Bank, [jara Community Development Corp, Qurtuba Housing Coop, Manzil Bank, to name a few,
which are offerings Shariah-compliant financial services. Furthermore, many conventional banking and financial entities plan
to functionalize Islamic financial windows, including the Canadian Imperial Bank of Commerce and Canada Mortgage &
Housing Corp. With a growing need to fund infrastructure projects in Canada, Islamic banking and finance seem attractive
(Aqib Ali & Hussain, 2017; Natoor, 2017). Another consideration that makes IBF a viable option, as highlighted in Thomson
Reuter’s report (Thomas Reuters, 2016), is that Islamic finance concurs with the country’s emphasis towards socially
conscious/responsible investments and financing philosophy.

7. Conclusion and Future Prospects

Islamic banking is an attractive proposition not only for Muslims but for everyone who is interested in a financial model
with an ethical and moral underpinning along with a socially responsible perspective towards dealings and transactions. The
evaluation of Islamic banking model in various countries of the world revealed that Islamic banking and finance paradigm
has grown from strength to strength in Asian regions especially in the Middle Eastern countries from where it spread to other
parts of the globe including Asian and European countries. The encouraging progress of Islamic banking in both Muslim as
well as non-Muslim states demonstrates the promising potential of Islamic banking as an alternative financial system. Islamic
banking certainly has great future prospects in the global financial landscape. Islamic banking, based upon the principles of
equity and fairness in financial dealings would certainly help the countries to attain financially inclusiveness, economic
stability and prosperity. However, concrete measures and coordinated efforts are required from the stakeholders like the
financial, governmental, and regulatory institutions, to realize the full potential of Islamic banking in the world.
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QH546:, A(54/T1(4$" () I*($(,76;&*,(8&*5/7/"5(&*(112(&* (28 #$*-9(5A/T/(7/%$E&*" ($(,$=(&LETETAT' /=5&6*"(6.(<:"#E&Y%"(

& (28 HS*-(56;$THENS* - (112>(24&" ("5:-8($&Y" (56() 7&- /(548" (,$=(8(/ @=H6T&*,(54/(=/T'|=5&6*"(6.(<:"#&Y" (HEA&* (&*(2&*
56:$7-"("#H($*- (112($*- (| @$%&*&*,(54/(=65/*5E&SH(&Yo=HE $586*" (.67 (54/(-/AI#6=%/*5(6.(1 1 X(&*(2&*#$*-

<BTIBAITI(/( STI( "= &SHHB( &*5IT1"5/-( &*( 5A&"( "5:-8( )8( 54/( <:"#&Yo( '6%%6:*&58( H&AE*,( &*( 28 #$*-( $*-( 54/( .&*$¢
=6""&)&H#&5&/"(54I8(ABSA/($"($(%&*6T&ES(,76:=>( X/($T/(&*5/7/"5/-(&*(54/( C:/"5&6*(6.(;4/54/7(54/8(ASA/(IC:$H#(7&,45"(;&
'&5&B/*" (56(/*TABY/6:+/7"48=(8*(2&*#$>(

QH#"69(54/(=:7=6"1(6.(54&"(TI"I$T'4(&" (56(:*-IT"5$*-(46;(<:"H8I" (HEAL® (&* (28 #$*-(A&L;(54/(57$-&5&6*$H()$*+&*,("8"E
54/8($T/(H&AE*,(&*($('6:*578(;4/T/(54/(<:"#&Y%('6%%:*&58(&"('6*"&-1T/-($(%&*6T&E89(7/,$7-#I""(6.BUAIBHIBEAEH(
28*#$*-9(67('$%/(.76%($*654/7(6:*578>(

248" ("5:-8(&"(&Y=675$*5()/'$:" (S TI(&" (S(HS+(6.("&/*5& &' (TI'I$T'H(&*(5A&" (. &IHORMRUENF0:7$-$, 489 (I BIFY
-&..IT"(.T6%(ISTHEIT("5:-&I" (&*(%$*B($"=/'5"9(.& 7" 59 (85 (R RHERI ABH(HSE&E* (6% 7*&* (I"H$Y6&: (28I (SH5/T*$5&A/"(.67(
%&*BTE58(,76:="(HRAL*,( &*( 28 #$*-($*-(;&"4&*,(56( ASA/( .&*$*&$H(=T6-'5"(54$5( $7/('6%=H&$*5(:&54( 54/&T()H&].">(
$*$HBB/"(54/(=6""&)#(SH5/ T*$5&A" (54$5(%$8('7/$5/(*/; (6==6 BF (BBEBL*&" 4(.&*$* &$H(" 567 (&*(5A/(:5:7/>(XI(5T8($" (;/##(
56(-&"5&*,:&"A(SM(#], $H(T/$"6*" (54$5(%$S(A4&*-7(54/(/"5S)H&" 4%/*5(6.(I"#$%& (& $(&* (28 #$*->

(

(

(
I"HS%& ()*$"#('+)$,}. +/01)20( (18)3-4456)87 9 9:7) W
1<-6)9=>929?@A78TR7A:9B7) C"D+0.E&F)DG)H(01&#.0JG)$,)K"#EHII%.6AALLL>SM.>"(0J$>0JA0(FEN>Y%EYoAl*-2A0(F&N

1%-2)1$(J&(J)0.)+01&(.&F)" (F&#)") O#&'J0I&) O$//$(.)PIIH0D"J0$()8>=)-(J&H('J0S( +)Q01&(.& )
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6*73%8-.-9-;; (

248&"("5:-8($&Y" (56(/@=H6T/(54/(=/T'/=586*"(6.( <:"#E&Y"(&*( 2EPELRBLGH 12> ( 26($'A&IAI(548"(,6$5#9($(" BB
%/546-646,8( &"(:"I-9(;4&'4( &*ABHAIE*, ($("57:'5:7/-( C:I"5&6**$&7/( 56( '64#'5(-$5%( . 76%($( 7/=7/"/*5$5&A/( "$%=#/( 6.(54
=6=#$5800</*5BI( JKNIB?4/( " TAIB( ;&##( )/('6*-:'5/-( 56( '6##/'5( C:$*5&5$5&A/( -$5$(BHTTA5&E*"( 6.( 5A/( <:"#&Y%(
'6%%:*&58( &*(2&*#$*-(56; S TRR(ES*-(112>(S5&H&B&* ($(C:/"5 &6 SHBHIOGHH'586+9($*$#8"&"I($*-(-&" " &6*(6.(7/"I$T7'4(
T #5" (8" (&*5/*-I-(56(=76A&($(%667/(6%=H/@ (:*-/7"5$*-&*,(6.(54/(7/"I$ 7' H(@TSBEHIK T/ (%6/546-"($8I6(&" (56 () 7&*,(
56,/54/7(&* 67%$5&6%($)6:5(54/(.&*$ &SH(=TS'5& 1" (6.(<:"HE&YO(T/"&-1*5"(&*(28*H#$*-($*- (56 (-1 T"5$*- (54 (7148, &6(" ("5$*-$7-
54/87(8%=$'5(6*(54/&7(.&*$* &$H()/ASA&BT>(L'&/*58.& (%/546-6#6,&/" ($7/(896=675%*5 ()T EBURY T2GF76-7'&*(
6)D/'B&A/($*-(ASHE-(#3:"()$"/-(6*(6)DI'5&AI($*-(-1%6* 5TS)#I(.$'5">( 24/(=6=:#$586*(6.(&*5/7/"5(&*(54&"("5:-8(&"(54/(<:"
'6%%:*&58( &*( 28 #$*->( 24/( "$Yo=HI( ;& )I( "IHI'5I-( :"&* ( $( T$*-6%( "$%o=H&* ( 5/'4*&C:/( 56( [*":7/( 54$5( RAL($Yo=H
7I=71"*5$5&A(6.(54/(=6=#$586*>(X/(;&HH#(5T8(56(/*": T/(5A$5(54/("$%=#/("&B/(&" (#$7 /(/*6:,4(56(-/5/'5("&, *& @S5 (-&..I T/
=/7'/=5&6*"(6.(1126

R78%$78(-$5$(;&##()/('6##/'5/-(:"&* ($("57:'5:7/-(C:/"S&EHRB=/-()$"/-(6*($(54676:,4(TIA&S;(6.(54/ (H&5IT$5: 7/(6*(
112( $*-( S7IAKE:"( "5:-81"( 6+( <:"HEY6( =/T'I=5&6*"( 6.( .&*$*/>( L/'6*-$78( -$55( ;84 ( )/( '6##/'5/-( .76%( $'$-/%8.( D6:7*$#"9(
(BAIT*0b*5(7/=675"9($*-(654/7(TIH#AS*5("6:7'"(56(=T6A&-/()$+,76:*-(&* 6 $586*

24/(-$5$EHH#'5&E*(=T6'" (;&HH(&* AGHPIY"" &* (B H#EB-%E&*&"5/7/-(C:/"5&6**$& /(56 (54/("I#'5/-("$%=#/(6.(=$75& &=$*5">
24/(C:"5&E*$&TI(;&H#()(-I" &, *-(56('6HH#'S(-$5S(6* (54/(.64##6:8* (ASTES)HI"F(-/%6, 7$=4& (4$7$'5/7&"58&"9(+*6;#/- /(6.(112!
$55&B1(56;$7-"(.67%"(6.(H&A&* 9($*-(=/T' =586 T@E*-(112>(?4/(C:/"5&6**$&TI(;&##()/(;T&E5/*(&*(2&**&"4($*-(b* #&"49(
$*-(=$758 &=$*5"('$*($#"6(: 7&5/(&*(QT$)& (56(/*": 7/(54$5(SHH(=$T5& &=$*5"('$*(:-/T"5$*-($*-(7/"=6*-(56 (54/(GLBEE*">(?48
$-4/7/"(56(/548& $H('6*"&-1T$5&6*"G(=$758& &=$*5"(;&H#()/(&*.67%/-($)6:5(54/(=:7=6"/(6.(54/("5:-89(54/(A6#:*5$78(*$5: 7/(1
=$758'&=$586+9($*-(54/('6*.&-*5&$H#&58(6.(54/&Y (7/"=6*"]"

Q(":7A/B($"('6%=#/5/-(&*(N'56)/7(IKIII(A/T/(OK(7/"=6*-15"(=$75& &=$5HEH7/-( C:/"5&6*">(?4/(C:/"5&6*"(6.(54/(
"I AIB(ITICHI'SI-($"67-&* (56(54/(71"I$T'4(C:/"5&6*6

XI(S*SHBB/($*-(-&" " (54/(-$5S( 6H##/'5/-(&*(54/(-&™: " &6*(=$T59($" (&5 (&" (/" EB&FH (BOSH(7/"IST 4(56(-T&AI(*/;(
#$:"(.76%(54/(7/1#8.,&6:@B" (6*(:": 78(5476:,4(%/546-646,8 $HO(/=8"5/%6#6,& $HO($*-(#6,8 $H(5T$*".6 7%$5&6*"($*-(,/5($(.6
54/678($)6:5(/AI78-$8(/'6*6%& ($'5&A&SE/ ("' 4($" (=76=/7589(6;*/7"48=9(57$-/9(%6*/8#/*-&* I ($* W BHIPK BB
&Y 67(&*"'5$*9&Y=675$*5 (567 5$*-(;48(:": 78(&" (6% &-1T/-(8YYBTSH($*-(4/54/7 (&5 (H&I&S" (54/(/'6*6%& (/#.$7/(6 (=/6=HI>

Q.5/7( $*$#BBE&*,( 54/( 7/"I$T'4( C:/"5&6*9( $( C:/"5&E*S&TI(:$"( -I"&,*I-( $*-( "I*5( 56( -&../T/*5( "#$%& ( 67,$*&BS5&6*"( $
$"'6'&$5&BB(EB' ($H#"6($-AI75&"/-($*-(| @SEH/-(6*(-&../T/*5("6' &SH#(Yol-&S(=H#$5.67%"(54/(": T AIB(566+(=HS/ (& (2&BS*-(. 76 %
eN'Gh'56)/7(IKIIO($*-(OK(7/"=6*-/*5"(=$758& &=$5/-(&*(54/(":TAIB>(?4/(C:/"5&E**$&TI(:$"(-/"& *I-(.6 7 (5A/(<:"H8&Y6('6%6%:*&58
16;/AI7 O(L;($/7"(.T6%(*6* E:"#8&%" (I TI(TII&AI-($"(/##>(

(
7"H80(9:5+

24/(TAIB($"(6%=6"1-(6.(547/I(=$75"G(54/(.&T"5(E$T5($"($)6:5(54/(7/"=6*-5K"0$'+,76:*-("'4(S"(/*-/79($, /9 (S5 8B $#E&5S
$*-(/-'$586+9(54/("1'6*-(=$75(;$"($)6:5(54/(7/"=6*-1*5"K(.67%" (6.(H&A&* ($*-(54/&7(.&*$* &$H($'5&A&BEI"I($*-($/ (54&T~(=9
$)6:5(54/(7/"=6*-1*5"K(7/#8.,86:"()$'+,76:*-($*-(;4$5(54/8(54&*+($)6:5(:": TBEF(

(

7N 4;9%)* +

XI(=T6'I-1-(;854( $-AIT5&"&50/(C:I"5&6*$&7/()8(/@=HS&*&* (54/($E&Y6($*-(&%6=675$*/(6.(BASTAIE=/6=H/(56(
S IT($*-(.67:$7-(5M(HE&*+(56(54/&T (. T&-"($*-(TIHSSEAI($"(SASTGHIBABE;) SHH("SYo=HAR" (/.. SEAIR(/55&ES(
%$@EY6:U(E/'&.&'(7/"=6*-1*5"(&*($(C:&'+(58&I6(((((

26(:*-17"5%*-(54/()$'+,76:*-(6.(54/(=$75&'&=$*5"(&*(54/(": TAIBI (54 (7/"=6*-1*5"($*":/ 7/-(-&. JT*5(C:I"5&E*" ;4TI (-&..I T1*5(
6=58&6*"(;/T/(=76=6"1->(?:6(6=/*(C:/"5&6*" ;I T/(&* #:-I-(5E#6;(54/(7/"=6*-H56(/@=T/""(54/&7(546: 45">(

(ST (ITI( $54/TI-( $*6+8%66:"#89( $*-(*6( =/T"6*$H( 67( "' &5&AI( C:/"5&6*"(:/T/($-7/""I-( 56( SABE&-( $*8(+&*-(6.(
%&"&*5/7=7/5$%&6*>

(

(
(

I"HS%& ()*$"#('+)$,}. +/01)20( (18)3-4456)87 9 9:7) "8
1<-6)9=>9?9?@A7STR7A:9B7) C"D+0.E&F)DG)H(01&#.0JG)$,)K"#EHII%.6AALLL>SM.>"(0J$>0JA0(FEN>%EYeAl*-2A0(F&N
1-2)1$(J&(J3)0.)+01&(.&F)"(F&#)")O#&'J01&) O$//$(.)PII#HOD"J0$()8>=)-(I&H#('J0S( +)Q01&(.& )
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7" $;:+3%.)034+%<+4;:+*8(9:5
24/(C:I"5&6*" (T1(;T&55/(&*()654(0* H&"H($*-(28** & ABI(I/ (&* (565 (OK (7/"=6*-/*5">(fN(%/*($*-(eO(;6%/*($*-(6*/(
7/"=6*-1*5(-&-(*65(;$*5(56($*";/7(54&" (C:I"S8@8., > (NG?4/($,/(6.(54/(71"=6*-1*5"(;$"()/5;/*(NO($*- (%6 7/(54$*("V (8/$7">(
?4/(4&,417(,76:=(6.(7/'=6*-I*5"(;$"($,/-()/5;//*(e” H (8/$7"(;&54(eOfE6*-/*5" (n2&,30%
(

e e N e

1. gender, sukupuoli (0 piste)

Lisatietoja

. man, mies 41
@ oman, nainen 38

@ ! do not want to answer, en halu... 1

28, TI(NZ*-17(-8&A&"&6*(6.(54/(7/"=6*-1F">

23*141567*083!)9,1:$#3!1$0"3/;

e N N N N N T

2. Age, ika (0 piste)

Lisdtietoja

® 125 7
® 2635 24
® 3645 38
@ 4655 7
@ 5665

@ c6jayii 1

28, 7/(3>Q,/(-&A&"&6*(6.(54/(7/"=6*-1*E">

(

23*141567*083!)9,1:$#3!1$0"3/;

e e e N L)

(

I"#$%6&' ()*$"#('+)$,).+/01)20( (18)3-4456)879579:7)
1<-6)9=>979?@A7ST@TA:9B7) C"D+0.E&F)DG)H(01&#.0IG)$,) K "#EHII%. 6AALLL>SM.>"(0I$>0JA0(FEN>%EYeA*-2A0(F&N
1%-2)1$(J&(J)0.)+01&(.&F)" (F&#)") O#&'J0I&) O$//$(.)PIIH0D"J0$()8>=)-(J&H('J0S( +)Q01&(.& )
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7"48%2:+(:2'(>* +

+

e>>N <I"="/,3>,081,!1)?3/@1K))

24/(4&,41"5(*:%)/7(6.(7/"=6%-1*5"(678&,&*$5/-(.76%(17T$SC(;&54(Je(7/"=6*-1*5"(.6#6:/-()8(7/"=6*-/*5"(.76 9B TBBE&54(
NO(7/"=6*-1*5">(?4&" (&"(=76)$)#B()/'$:"/(546"/(5;6(,76:="($7/($'5E&A/(,76:="(H&A&*,(&*($('6%%:*&58>(?4/(54&T-(,76:=(;$"(°
A28+ ETNER-1*5"(;&54(Ne(=$75& &EBHEH6;/-()8(=$758'&=$*5"(. 76%(54/(<&-#/(0$"5(;&54(NN (=S RDRBHEREY3

(

(
)&+, (-~ -
PS5&AI(2&&"4

zZ
Py

<&--#/B$"]
17$C

L87&S
L6%$#&$
2:7+/8(
P6754(Q.7&'$
L) E$4$7¢
Q.,4$*&"5%¢
b$"FH)"&$
Ws:'$"" (
WS7$#(Q.7&'$
h54/7('6:*578(67($1/$

,‘RZZZZZEZ,Q,Q$§Z

28)#I(N>(@I(67&,8*(6.(54/(T/"=6*-1"(
024/(565$#(&" (%B7/(54$*(OK()/'$:"/("6%/(6.(54/(7/"=6*-1*5"(ASA/(%67/(54$* (6*/(*$5&6*$#&583
23*1415,67+0831)9;$#31$0"3/;

e>f>0 A3*:1,3!,B*:0"?:1,/$0"3/$:"0"H)

X AP('6:+58&* (54/(565$#(6.(54/(7/"=6*-1*5"9(54/71(;I T/(%67/(54$*(OK(;4& 4($*()/ (| @=H#$&*/-(54$5("6%/(6.(54/F($G*-/*
A$AI(5;6(67(%67/(*$586*$HEE&I"($5(54/(" R0/ (5&%/>
(

(«
e>f>e  C3/99*):"B, 11)?3/@1/0%(

L&*/(54/("TAIB(;$"(-/"&,*$5/- ("=/'&.& SHHBBT<"#&Y%"I(54/(C:I"5&E*" (I TI(-I"&,*I-(6*(54$5() BI&"(;/##>(16:/AIT9(;/(
TIIGAI-( (ST (T6%(6* B H#&Y6(T/"=6%-5"($" (> (I*(, [ T$HI(T/"H5"($T/(,6&*,(56(.6"" (6*(54/(<:"H&Yo"K (=/B1-HE
HAITSAIH™I( 1 8HH( Yol*5&B8Y%/( 6.( 5A/( &*5IT/"5&*,( .&*-&*,"( 54$5( :/( 6)"/T¢H)6:5( 54/( *6E:"#8&Y%( =$75&'&=$*5"( $"(
N@'/=58&60G4$5(%$S(H/$-(56(.. 754/ T(T1"I$T' 4(&* (ST B, (6%=STS5&A(7/" ST 4(%6/546-"()/5;//*(<:"#H&Y6" ($*-(*6E
<"H&Y'

I"#$%6&' ()*$"#('+)$,).+/01)20( (18)3-4456)879579:7) #'S
:<-6)9=>9?9?@A7STR7A:9B7) C"D+0.E&F)DG)H(01&#.0JG)$, K" #HEII%.6AALLL>$M.>"(0J$>0JA0(FEN>%EY6A*-2A0(F&
1%-2)1$(J&(J)0.)+01&(.&F)" (F&#)") O#&'J0I&) O$//$(.)PIIH0D"J0$()8>=)-(J&H('J0S( +)Q01&(.& )
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<(=3#/9%¢

XI(ASA/(*658.1-(54$5(54/( T1"=6*-*5"(;/T/(-&A&-I-($HUB"5(/C:SHHB( &*(,/*-ITI(N2&,>(NO(;4&'4('$*()(&*5IT=T/5/-(54$5(5
C:"5&6*(BIHS&" ($+(&Y6=675$*5(&":/(.67()654(,{-IT">

(
(
(
(
4. Are you a finnish citizen, oletko Suomen kansalainen? (0 piste)
Lisatietoja J Oivallukset
@ Yo kylls 56
. No, ei 24
(
28, 71(E>YKQ(6.(54/(71"=6*-1*5"($7/(28**&" 4( &5&BI*">
23*141567*083!)9,1:$#3!1$0"3/;
(
(
(
(
5. How long have you lived in Finland? Kauanko olet asunut Suomessa? (0 piste)
Lisdtietoja
30
@ All my life, | was born in Finland,... 12
@ less than one year, alle 1 vuotta 3 %
@ less than 2 years, alle 2 vuotta 0 20
. 2-5 years, 2-5 vuotta 6 15
@ 5-10 years, 5-10 vuotta 30
10
@ 10-15 years, 10-15 vuotta 8
@ nore than 15 years, yli 15 vuotta 21 : - . I (
28, 7/(F SKN: 7$586*(6. (HEA&, (&*(2&*#$*-F(<BT7/(54$*([KG(ASA/(HEAI-(.67($5#H/S"S( (8/$T" (&* (28 #$*->
23*141567*083!)9,1:$#3!$0"3/;
(
(

E'R GI38"#"0"3/,3>,H"#$

248" ("5:-8($&%" (56($--7/" (54/(56=8(6.(&*5/7/"5(6*(HEB"ABM (" 78(B"#SH&* (" H$Y68& ()$++&*, ($*-(.&*$*/(&"(6*/(6.(
54/(%6"5(' 7858 $H( &SRB/ ($*(/@'1™('6%=/*"$5&6*(67(":7=#"( A$#:/(;&546:5(-/('6*"&-IT$5&6*>( 2788&* (56(-/.&*/(-:/(
'6+"&-T$58&6+(.76%(54/(54/64#6,8 $H(=68*5(6.(A&/;(&" ($*(& " N(BASBIBIO&*5/7/"5(;854(.&* S+ &SH($H-()$*+&*,(&*'5&5:586+">
L:7=#:"(ASH#:/($*-("=/ #S5&6* ([ TRSD67(7/$"6BTBA/(IKKO(#6)$H#(%66*/5$78( 7&"&">(h.(6:7"/9(85(&" (*65(&*(54/(8*5/7/"5(6.()$
56(=7648)&5(8&*5/7/"59($" (8*5/7 BRERIER' (6.(=76.BBS+&* > (DA (866 7/(5A&'SH)S*+"($7/(+6;$-SBHAGHA/-(&*(=76%65&*,(

" IESEAS)HEES($*-(=765/'58* (54/(/*A&T6*%6/*5>
267(54/(C:/"5&6*F(ISA/(86:(4/$7-($)8" B0 (VF(6:5(6.(OK(6.(6:7(7/"=6*-1*5"(4SA/('6*.&7%/-(54SSEBAT($)6:5("#$9(
6*H#8(" (7/"=6%-/*5"(-&-(*65*6; (54/(5/7%($*-(6*/(7/"=6*-15(;$"¢*":7/ ($)6:5(&5>(QH#"69([eg(6.(54/(7/"=6*-1*5"(;46($7/()67*(
<"HE&Yo(ASAI(AI$T-($)6:BHS>( 248" (&*-&'S5/"(ABH(&" (B(.$Y&HEST ('6%/=5(.67(<:"H#8%" ($*-EB(B&BI-(=$75(6.(54/&7(

Y#&I.X(

(

1"#$9%& ()*$"#('+)$,).+/01)20( (18)3-4456)879F9:7) #RI
<-6)9=>979?@A7S@TA:9B7) C"D+0.E&F)DG)H(01&#.0JG)$, K" #EII%.BAALLL>SM.>"(0I$>0IA0(FEN>%EY6A*-2A0(F&
1%-2)1$(J&(J)0.)+01&(.&F)" (F&#)") O#&'J0I&) O$//$(.)PIIH0D"J0$()8>=)-(J&H('J0S( +)Q01&(.& )
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E'FE 181,!1$)3/),/30,03,3)/,$,@J31::"/=,"/,K"/:$/@

24/(71$"6*" (65(56(6;*($(-;HHE*,(&* (28 #$*-F(ee(6.(54/(7/"=6*-1*5"(-&T/'SHB(H&*+(54/(7/$"6*(*65(56(6;*($(-:/H#&* (&*(2&*#S$
56(54/(=7648)&5&6*(6.(&*5/7/"5()8(1" S VBBMIBABS (54/8("46:#-(*65(5S+/(:": TBHES" ($*-(=7/./7 (56 (HEAI(&*((7/*5$H(46:"/(7$5
BA$H($==H#B(.67(SHES*(56():8(S(-: 8> >(16; AITI($H#'6(54/(48, 4(=T&'I(6.(46:"I"(&* (28 #$*-(6*"5&5:5/"($( ASHHI'G(FS(6:*($(4
54:"(e(6.(54/(7/"=6*-1*5"($*";/7/-(54$5(46:""($7/(566(/@=/*"&AI(N2&,>("0(16:/AITI(6*(54/(C:/"5&6*(;/($"+/-($)6:5(;4/54/7(
86:(ASA/('6*"&-/7/-():8&* ($(46%/(&*(2&*#$*-9(fO(6:5(6.(OK($*";/7/-(8/"9(e($*";/7/-(54$5(54/8(4$-(546:,45($)6:5(54&" ("IAITHH(
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17. Have you thought about owning a house in Finland? Oletko harkinnut asunnon omistamista
Suomessa?

Lisétietoja

50
@ Yes kylls 48 “

40
. No, ei 19 35
. sometimes, joskus 9 30
@ Often, usein 0 25

20
@ Very often, hyvin usein 3 15
. Never, ei koskaan 1 10

5
0 B —_ (
28,710 SN g(6.(54/(T1"=6*-1*5"(ASAI(6*"&-1TI-(6;*&* ($(-;HH&* (&*(2&*H$* (>
23*141567*0831)9,1:$#3!$0"3/;
® = 35
@ i d a e. 14
@ tysttomyys, unemployment 1 )
@ bad salary, huono palkka 18 .
@ Uncertainty, Epavarmuus 6 %
@ interest rates are high, korko on... 14 “
@ interest is prohibited in Islam, k... 33 "
@ renting option is easier than ow... 6 o I I I
@ reasons related to discriminatio... 4 o I I
@ otherre muu syy 4 0 . .
. do not want to take a loan, En... 18 (
28, TI(>HI$"6*" (*65(56(6;*($(-H#H#&*, (&* (28X #->
23*141567*0831)9,1:$#3!$0"3/;
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&*5/71"5(.76%()$*+"():5(J°g(6.(54/(7/"=6*-1*5"(4$A/(=$&- (& HIBB>((
(
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$:988$!"B(=76A&-/(S(-//=(:*-1T"5$*-&* (6.(46;(56(=76%65/("6' &SHBEH ()8 (/"5$)H&"4&* (. $&T* L7/ &Y/5( B4 IKING'(
7/DI'5(&*D:"5&($*-(#I""[*&* (=6 ATB8%-BASHEAI(IKIIG(RS=$(Y (H6""&F(IKII3
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H6)$HHB</"+6A&'I(TEBST/AZ'I(Y (QA-+& I(NINEB. (&5"(N"576*,(6**/'5&6*(;&5MB(=: &' ($*-("6' &$#("'56 DA&S*64(

15( $19¢ IKIIY h*( 54/( 654/7( 4$*->( <:"H&Y"( &*( 28*H#$*-( .$/( -&../TI*5('ASHHI* ["9( $%66*,( 54/%9( 54/( $)"I*/( 6.( BTH(7/"S
#6$*ON55/7)/'+9(?:: #$(LS+$7$*$469(Y (ISDDS7 HBKBBA/7 (;67-"9(<:"#&Y6" (&* (28 #$*- ({BEBR654/7 (6=586"(56(,/5(SHESH(
):5(56(=$8(&*5/7/"5>(24&" (%$+1"(541%(*$)#/(56(/'6*6%8& SHAB(=T76, 7" I A*(&. (54/8(ASA/()/55/7 (HEAE* ('5$*-$BEAYQB(54/('$
<HEY"(;AB(ASAI("SALH," ([ &HH(*65(&FAI"S (54! ("SAGH," (& ($+" ('S "/(54/8(-6(*65(GVH R/ (&*5/7/"5(.76%6(54/& 7 (-I=6(&5">((

(

(

(

ET K'/$/4"$:,XY4:¥)"3/,3>,D*):"B),"/ K":$/@,

ETRE 181,3?0"3/,3>,:"-"/=,"/,11/0%$:,83*)1)

Q",N2&,>(VO("46;"(54/(.67%"(6.(HE&A&* (.67 (54/(<:"H#&Y6('6%%:*&58(&* (28 HE* - I(HEAE* ,(&*($(7/*5SH(46:"/(&" (54/(B'&/"5(6=5
'BYb=HE&S*S(;&5A(54/( 5/$A&*,"(6.(1"#SY& (#$:9(IA(AI*(5AI(=IT"6*(/$T*'($(,66-( &*'6%/9( ;A& A('$*('6*"585:5/( $(.&*$* &$H(
1@'#:" 8B 6T (<" #E&Y6"($"(5A/B(;&HH(*IAIT(8I6=TBAI(54/&7("5$*-$7-(B((H&A&* >(((

(

(
ng C30,8%-"/=,.):$B"4,#$/N"/=,320"3/),2*0),D*):"B),"/,K"/:$/@,"],$,-11+,@">>"4*:0,23)"0"3/,$), ?1$40"4"/=,D*):"B),$!1,
>3141@,03,:"-1,"/,11/0$:,2!37110"1),081",1/0"11,:">1' 18$0 ABNOHD"/=,$),11/0),$!1,-11+,8"=8,$/@,081!1,"),/3,J$+,03,=10,08$0,

I"HS%& ()*$"#('+)$,}. +/01)20( (18)3-4456)87 9 9:7) H#+
1<-6)9=>9?9?@A7STR7A:9B7) C"D+0.E&F)DG)H(01&#.0JG)$,)K"#EHII%.6AALLL>SM.>"(0J$>0JA0(FEN>%EYeAl*-2A0(F&N
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B3/1+,#$4NQ, >3, +3*,48":@!1/,03,#1/1>"0,>13B,"/,081,>*0*11', 7B324:8)\@@-B), 081!1,"),3>01/,08"),"@1$,08$0, +3* 4%/,
B$N1,$/,1Y4170"3/,03,081,1*:1,61"#$,"),831$B;,J8L/ #++"/2BEMH $443BB3@$0"3/,J81!1,+3*,:"-1,"/' D$/+,3> B+,2!$40"4"/=,
SI'1/@),8$-1,%)1@,43/-1/0"3/$: #$/N"/=,03,#*+,$,83%)1,#14$%)1,3>,08"),>$0J$', Z1,:"-1,",$,=:34$:,J3!: @,08$0,J3!NQ3/,"/01!1)
)3,"0,B$N1),3/1,J3/@1!,">,08"),"),J8$0,J$),"/01/@1@,J"08,080’ 3 FB*#/0111)0',7:)3Q, .,8$-1,)11/,BS/+, "/, B+,)34"$:,4"14:1,
)Ol==:1,J"08, >"/@" /=, "/>3!B$0"3/,3/,081,03?"4, "/, X/=:")8',08"),"), $:)3, >*)0!$0"/=, #14$*)1,081!1, @31)/P0,)11B, @, #1,$, 0'*
$*0831"0+,03,="-1,>$0J$),>3!,D*):"B),"/,081,Z1{Q*E8%6:"(" (

70
@ inarental house, vuokra-asunn... 69

60
@ in own household, oma asunnos... 7

50
@ inright of occupancy house, asu... 2 ’
@ insublet house, alivuokra-asunn... 0 0
@ inroommate, kimpa-asunnossa 2 %
. with my parents, vanhempien lu... 0 2
@ other form of living, muu asumi... 0 10

. |- — (
28, 7/(\VSR67%" (6. (H&ABT(<:"H#8%" (8 (28 #$*->
23*141567*083!)9,1:$#3!$0"3/;

(
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65" &-171-( 1"HH(&.(5AITI($T/(*6(654/7(6=5&6*"(#].5>(XA$5(;$" (/A6 7/(&*5/7/"58&> (&*(54/(": TAIB(&" (5A$5(*6*/(6.(54/(7/"=6*-
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#&*+|-(;854(54/('6*58*:&58( 6.( 54/ =[BOYSH( Y (<&T$+A6T79( IKNBIBN 79( %$*8($7,:/-(54$5(I"#$%& () $*+&*, (. $&H/-( &*(
& JTI¥S($E/'5" (/' $:"1(6. (&5 T*$H(SH-(| @5/ T*$H(T/$"6%" (" 4($"(54/(.$'5(54$5 (" H$%& ) $++" (6=/7$5/(&*($( $=E5$#E&" I #6)$#(;6
6754/(-6%&*$*1(6.(:"&*,(<: 73)$AS(.&*$* &, (&*"57:%/*BW/)/'&I(IKNIG (<$:#&-&B/*9(JKNO'3

(

~N&l181,.):$B"4,D"413>"/$/4"/=,

24/(6=586*(6.(%&'76.8*$*&* (&"($("&Yb=H/($*-(/3"8(;$8(56(&Yo=H/%6/*5(&*($*(I"HS&'(.&*$+ &$H(. T$%/;67+0(.&7"5#8()/
6../7"(=/7"6*"(%6-I"5(.:*-&*,(6==675:*&5IT$55/7)$:/7(Y (<6"4/55$(IK WB*-("/'6*-#8Q)/'$:"/(&5('$*('6*"5&5:5/($(,66-(
$H5/T*S5&A/(BTHEY" (;4/*(*6(&*5/7/"5"($7/(8Y6=6"]->(*(28*H#$*-9("6%/(.&*5/'4(.&*$* &SH("ITA&"(6../7(-&..I T/*5("64#:586*"(6.
B*H#&*(.$'567&*,(6%("6%/('6*":%/7(,66-"(;&54(*6(&*5/7/"5(&.(54/(5/7%(6.(T/=$8&*, (54 (#6$*(&"("4675>(QH#"69("6%/(7/"=6*-
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$0:"&H" ($'5&A&E8>(15(;6:#-()/(&*5/7/"5&* (56("1/("6' &SH(*5IT=T&"I"($*-("6' &$H(66=/TSE&A/" (8*(2&*#$*-(5$+ B (EU(( @ $%=4
-&. JTI*5(&*"57:%/*5" ($#T/$-8(/@&"5E&*,(&*(I"HSY6 &G GHBI#-(":==675(54/("6' &SH# (- AI#6=96/*5(,6$#"($*-(;6:#-(4SA/($(
=6"&5&A/(&Y6=$'5(*65(6*#8(.67 (54/(<:"#&Y%('6%%:*&58():5(.6 7 ($HH( &5&B/*" (HQME* LRH (L& B WS A$+O(IKIMR" (;6:4
$H"6(=76%65/(-/ AHE=96/*5(, GBHS #8&-&B/*(Y (P&-$(IKINIZ"6' &$#(:/#.$7/(8* (2&*#$*>(((((

(
~NT1181,X43/3B"4,H"=80),3>,G13?:1

L(/(S*5(56(58#+($)6:5(54/(/'6*6%& (78,45"(6.(=/6=H#/9("4($" (54/( 78&,45(56($*($-/C:$5/("5$*-$7-(6.(#&A&*, 9(54/(7&
46:"8*,9(67(54/(78,45(56 (ASA/(AISHEA(STI($*-(;67+O(/(*/I-(56(+*6;(;4$5(7 & ABKSELF /O (IKKEY (*//-(56(/ @ $%&*/(7&,45"(
76%($("5$*-=68*5( 5A$5(‘H$8I"(54$5( =/6=H#/(-6(*65(":../7( &*D:"5&'I>(1"#$Y%( :*-6:)5/-#8( "=/'&.&/"(54$5(/..675"(%$-/( 56(
&*5/, 78&6*( =6""&)H#I('$**65( =76"=/7( &.( D:"5&( $*-(.$&T*/"( $7/(P0EASETSI( IKKIPB( 54/( "5:-8( "46;"9( VK( g( 6.( 54/(
TI'=6%-15"($7/(2&**&"4(' &5 &BIZE, > 8/5("[(7/"=6*-1*5"(6:5(6.( OK("S&HH(H&AI(&*(TI*5$H(46:""O(IA*(546:,49(V g(6.(54
TI"=6%-/*5" (ASAI(6"&-1TI-(6:*8* ($(-;H#H#&* (8 (2&*#$*N2&, >("B(<6T/6AITHE7/(54$*([Kg(6.(54/(T/"=6*-1*5"(4SAI(H&AI-(
&*(28#$*-(.67(S5(H/$"5((8/$7"(N2&ABI(/ 7" (6.(54/(71"=6*-1*5"(56(54/(6=/*(C:"5&6*"(&* (5A/(T/":#5" ("'5&6*(6.(54/("5:-8(
48, M& A5(54/(&*51T1"5(54/8($T/("46;&* (&*(ASA&*, ($*(112($HE/ T*$5&A(8*(2&*#$*->(

(
NEL181,H3:1,3>,.):$B"4,K"/$/41,"/,081,748"1-1B1/0,3>,081,&[T[9,2*)0$"/$#":"0+, 3$:)

24/(/548' SH(=T8&* &=HI"(6.("HSY6& (& $*' /(ST /(H#6)SHHS(7/ GORBESE(Y (W6 #/"48$I(JRANI) S5/ (6*(:5&H&BE*, (I"H$Y6&! (
&FBFIK (= T&X &=HI"(56(7/$'4(541(,6$#" (6.(""5S&*$) /(- AI#6=%6/*5(&" ($*(*-/* & MBI HBLSBBLI(HITB()$*(=7&* &=H#I(
$"(-)$5/-(.67(S(#6*,(5&%6/($*-(&5(&" (&*$-/C:$5/(56(HSE&Y6(54$5("6%/(7/#8.,&6:"(6* ABBRE*TE[RG! 7/4#8(.67(54/(7/$"6*(
5A$5(54/&7(7/#&,86:" (%$*: " T&=5"('6*-BNEBFTI(IKQAB7/.67/9(54/7/(&"(BT6*,(6**/'5&6*()/5;//*(112(=7&* &=H!"($*~(
54/(":"5$&*$)8H&58(,6$#"(6.(54/(IKeKK(BITERS(/5($#>9( JIKENBHB()/'S: /(1 12('$*(=76%65/( . &* S &SH( &* #:"&6*($*~(
&Y%=TBA/(S" " (56(.&*$* /(.67 (54/(<:"H&Y6(6% % *&589($*-("/'6*-#89()/' B T4&Y6" (A6($T/(*65(&HHE* (56(/*,$,/(&*():"&*/"(
&*AI"5%/*5"(&*(54/('6*AI*5&6*SH("8"5/%('$*(ASA/($*654/7 ($H5/ T+ S5 B(EBBEI(AE6* /89 ;A& A('$*(&* H#:1*|(=6"&5&AH#B(54/(
288" A(*$5&6*$H(/'6*6%8($" (/> (

(
AL I81,C11@,>3!,$,KH081!,241-1+,03,H1-1$:,C1J,H1)*:0)

Q" (TIAISHI-(&* (BAI(TI"#5"9(<:"H&Y" (&* (28 H$*-($T/(T1#:'5$*5(56(=$8(&*5/7/"5(6* (#6$*"9 (54&" (6* &7V ¢ETINEB (' (7/I$T'
'6*-:'5/-()8(L+6A$S7-9(16#%CA&"5I(MASHIS*O($*-(LIAGHE (;4/*(54/8("5:-&/-(54/(:#5: TS#()$'+,76:*-(6.(L6YSHE" (&*(54/(P6T-&
I"H$%& ()*$"#('+)$, ). +/01)20('(18)3- 445687 9:7)

#H
:<-6)9=>9?9?@A7STR7A:9B7) C"D+0.E&F)DG)H(01&#.0IG)$, )K" #WEII%.6AALLL>SM.>"(0J$>0JA0(FEN>%EY6A*-2A0(F&N
1%-2)1$(J&(J)0.)+01&(.&F)" (F&#))O#&'J01&) O$//$(.)PIIHOD"I0$()8>=)-(J&#('J0S('+)Q01&(.& )



EJIF
European Journal of Islamic
Finance

|
'$=85$H'K(46:"&*,(<STHIBHBA, $$7-(/5($H>9( IKINBRHA/(=TIA&B:"("5:-&/"("46:/-(54$5( 6*/(6.(54/(7I$"6*" (.67 (<:"#&%" (*65(
B+&* (S (&"(5A/(1"H$Y& (=764&)&5&E QBN"SABY (XEHHESY"I(JKNIG (L+6A, $$7-(/5(SHHBLTKIS: B("46:"(54$5(54/(
%SD67(7/$"6*"(.67(<:"#8I" (&*(2&*H#$*-($7/()6549(54/(4&, A(=T&I"(6.(-/##8&* "($*-(54/ (=T S HEIBBR6*BAS/5(OKg (6. (54/(
TI'=6%-15" (I TI(T1#: 5$*5(56(5$+/($*8(+&*-(6.(#6$*"()/'$:"/(6.(54/(&*5/7/"5(&%=6"1->(X/('$*(5$+/(54/(/ @$%=#(6.(654/7(bS(
"SS5/ (54$5(ASA/(&Y6=HI%/*5/-(1"#%&! (.&*$*/>(24/(1T&5E&" 4(/@=/T&/*' (46, AIT(TI%$&*" (54/(%6"5 (45 B BR™ (56(
$-(-&":"&* (54I(H, $H(S"='5"(6.("HS%& (&*$*'/(&*(654/7(0:76=/$*(6:*57&/">(2: 754/ T%6T/9($" (54 (H&5/T$5: 7/ (E+E4BE& 0S
&X(28*H$*-(&" (AIT8(H&Y%&SI-9(SHTI(&" ($(HI-(56('6*-:'5( .. T54IT(TI"I$ T4 CEQEIBEES(;&54(54/(<:"#EBYo%:*&58(&*(
28 HS*-(6*(S(HST,IT(HINH>(267(1@$%=HI9(;/(ST/(&*5IT1"51-(&* ;454 T(54/(<:"H#&Y6('6%%:*&58(&*(2&*#$*-(&" (&*5/7/"5/-(&

54/8($7/(/"5$)#&"4/-(&*(2&*#$t->(((

(
~al 181,A">>"4%:0"1),"/,X)0$#:")8"/=,.):$B"4,R$/N),"/, K"/- ¥/ @,

24/(.$'5(54$5(<:"H&Y" (&* (28 #$*-(STI(&¥SITI"5/-(&*("&* (" HS%&'( &*$ &$#(=T6- B BSITRBH(-1%$*-(.67(112(8&*(54/(
'6:+578>(16; /AI79(6:7("5:-8($H#"6(48, 44#8& 45" (54/(7/, HS5678(ASHHI* I"(5ABS(: T TI*5H#B(A&*-IT (5A/(-IAI#E6=Y%/*5(6 . (11 (&* (28

I5(&H(ASHHI* & (V68&""&E*(56(/"5S)H&"A(I"HBY&! () $*+"(&* (28 H#$*->(2&T"5I(&5(-/1%$*-"(#65"(6.(/..675(.76% (54 (#/, $#("5
5A/(I"HS%& (HE* ($*-(.&*$*/(''567 (*1/-(56(.6##6: (54 (bSO S*+&*, (7], HE5&E*($*-(2&*+&"A(7], #$586*>(L/'6*-#89(&5(&" (7/C:&7/-
SEASAI('=/&SH(T],: #$5&6*" (56(=/T%&5(54/(.:*5&6*&* (6.()654(6*AMFSEE*$H($*+"($*-("HRUGRT BRI (/; (5/'4*6#6,&/"(
"IA($"(HE'+HASEH (S (QU(ST/(A8&, AHB(&* 1+ 8MB;(.&* S+ &SH($*-():" &* /" (3 BEAESB &S (ST /(-I AHE=8* ( HE) BHBBS*- TH($19¢
JKIIG(C:#. &YBEBOFIKIIA(I*(5AS5("+"19(54/(112(" 567 (.$/" (54 ASHHI* |(6%=/5&5&6*(;&5A('6*A*5&E*$H()$*+ " TBA:"
VoB&H(ASHH* /(.67 ("HSY& (& $*/(&" (56($..67-(6%=/5&5&AI(AST&/-O($*-(=&6//7&* (. &*$* &SH#(=T6-:'5"($*- ("7 AB(" (6%=$7
'G*AB&E*SH()$+&* (=76-'5"9(8/5(&*('6%=HE&S*(;&5A(I"HSYBHGBS*5& (Y (L&":$*56769(JREIBHHBI(54/(/"5$)H& "BY6/*
B.(I"#D96& (&I (& (28 H#$*- (B 1" (SAI(ASHEI* 1(6.(54/(-&..ITI*I(&*(,BAIT*$*1()/5;/* (54/(6* A5 &E*BH (" #$%o&! ("8156"(
0<$)76:+9(2$7$49( Y ('6*":#5HBI6@&I6$1(Z76:=9( IKIMBY6&'()$++"($*-(.&*$* &SH#(&*"'5&5:5&6*" ($7/( 7:#/-() SHSHSY6&: (
OLA$7 BEY=HES*53($*-(%:"5(4$A/(S(LASTES(":=/TA&"678()6$7-(LLL(;4&'4(&"(6*/(6.(54/(%6"5(&%=675%$*5()6-&/"(6.(54/(!"
X ESH("'SET(: TS TYBRESBY6/*5(6.(&*5/7/"5($*-("=/"HE5&E*($7/()654(.67)&--1*($*-(.&*$* &SH#(&*"57:%/*5" (%:"5(7/#8(6*(
=76&5($*-(#6™ ("4$78*,($"&" (ORMBHSA(Y (CSY$+O(IKXOB"69("#5%& ) $++" (-6(*65(ASA/(/*6:,4(%/546-"(56(%$*$,/(54/87(
#&C:&-858(7&"+"('6%=$7/-(56('6*A/*586*FBEBIAG:+0(2$7$49(Y ('6*":#5FRH{6 @ &% $1(Z76:=9(IKDE*$HH#BIHAGT (
"ABHST"($*-(C:$HE. &I-(/%=HE8/I"(&*(SH(I"HSY6& (. &S+ &SH("'567 (& (28 H#$*-('6:#-('6*"5&5:5/(S(' ASHH* /($"(54/8(*/I-("=/'&S
57$&*&* (56(;67+(&*(54&"({/'567>

C(((/"=&5/(54/(6) "5 H#/"9(54/("5:-8(TIAISH" ($(":) "5*5E&SH(=65/*58$H(-1%$*- (.67 (| 1 268 SRLBFIC.SABTS)#/(7/, #$56 78(
I*A&T6*%/*5(&" (I"5$)H&"4/-9(112('6:#-(ASAI(S(, 7/$5/7(&%=$'5(6*(=76%658* (& S+ &SH(&*#:"&6*($*- (. #.&HH#&* (54/(7/C:&7
B.(<:"H&Y" (HEAL, (8&* (28 #$*-(AB(=T/./T( &*$* &$H(=T6-:'5" (54$5('6%=H#B(;&54(!"#$% & (TELI B IST (& (7/C:&7/-(56(

&* H171(6.(112(6%(. &S+ &SH(&* #:"&6*($*-(54/(/'6*6%&. (-| AIHE=Y%%/*5(6.(2&*#$*->
((Q(54676:,4(/ASH $586*(6.(54/(#6'SH(*A&T6*%/*5(&" (&Y%=/T$5&AI(56 (/.. 5EAI#B($TT8(6:5("#$%&: (.&* $HRALBT S $'5&
1¥6%=$"""(54/("5$5/( 7/,:#$5678(. 7$%/;6 7+9(5$@ (#$;"9($*-(6)#&,$56 78('6*":%/7(=765/'5&6*( 7:#/">(Q-4I71*/(56(%$*-$56
D:7&"-B&E*$H( 7/, #S5&E*"(&" ("' [*5E&SH( &*($*8(1"HSY&' (57$"$'5&6*>(L&X/(-&. ./ T/*5($:5467&5&/" (ASA/(AST8E&*,(7/C:&7IY
8%=6""&)H/(BES*".IT($(57$*"$'5&6*$#(.67%(.76%(6*/(=#$'/(56($*654/7(;&546:5("'&, *&.&'$*5(%6-&.& $5&6+"($*-($-D:"5%/*
$--&5&6*9(=$8&*, ($55/*586*(56(#6'SH(=/"HE&STEB&/"(&" ($#"6('7: &$HO(=$T5& HETHE(T/,$7-&*,(LASTES(&"":/"FED*(I"#$%&
%:"5()/(:"56%&B/-(56(%6//5(54/("=/"&. &' (*//-"(6.(S(E$T5& HPT (<:"H&I6(6%% *&58($*-(%:"5()/()$"/-(6* 6 SH(LASTES("46#$T" 48
X A&H#I(LASTES(&" (S(*&AIT"$H#(&-I$#I(&5(&" (") DI'S(56(-&A/T"I(#6'SH(&*5/T=T/5$5&6*" (54$5(%:"5()/('6*"&-IT/- (S TI$5&*
'BU=HES*5( 7/5$&H(=T76-:'5>(WE*"IC:*5HBO(-/AI#E6=8* ("H$Y& (T/5S&H(=T6-:'5" (/" &5$5/"($( - $H#($":#5: 7$5&6*(=76'""9(
& ABAI"($-$=58*,(368*-$5678("5$5/(#$:(7/C:&7/%/*5" ($*-(54/(5$7,/5(<:"#8&%('6%%: *&58&/">(?4&" (=76 (TIC:&T/"( # @&)4
76%()B54(7/,:#$567"($*-(1"#$%& (" AGBSTHBI(IKKAMBTL.B7/9(":" " # (" HS%& (. &*$H&*,(T/C:&TI"($*$H#8" 8" (6.(54/(#6'$H(
1*A&T6+%/*59('6%=H&S*I(;&54( T/, :#$5&6*" HB6'5(5SEHE TGE(%0//5("=/"8.&'(<:"H#&Ib('6% % *&58(*//-"9(;4& A(-I%$*-"(
H@&)&HESS(.T6% (7], #$56 7" ($*-(1"HS%& (" A6HST">
(

@A-,'91#0-, ((

(6% #:"&6*9(6:7("5:-8("4/-"(#&,45(6*(54/(=/T'/=5&6*"(6.(<:"HREBAE* (8&* (2&*#$*-(56: S HHS*-(112>(h: 7(.&*-&*,"(

'6* & T%(54$5(<:"#E&Yo" (& (2&*HS*-($7/(7/#:'5$*5 (56 (5S-HEIHHBSS' ($*-($7/(&*5/7/"5/-(&*("&*, (I"HS%& (. &*$* &SH#(=76-:'5">(
16;/AI79(-/"=&5/(54/(=65/*58$#(-1%$*-(.67(112(&*(28*#$*-O(54/ TRBHTEHSS6 78 ASHH* /" (5AS5(48&*-1T (54/(-| AIH#E=%/*5(6.(
112> (RE#& ' 8%$+/7"($*-(.&* S+ &SH(&*"5&5:5&6*" (*//-(56($-- 71" (5A/"I('4SH#* I'($*-(=T6A&-($(":==6T5&A/(7/, #$5678(.7$%/;

I"#$968 ()*$"#(+)$,}.+/01)20('(1&)3-4456)879%79:7) #$
:<-6)9=>9?9?@A7STR7A:9B7) C"D+0.E&F)DG)H(01&#.0IG)$,) K" #EII%.6AALLL>$M.>"(0I$>0JA0(FEN>%EY6A*-2A0(F&N
1%-2)1$(J&(J)0.)+01&(.&F)" (F&#))O#&'J01&) O$//$(.)PIIHOD"I0$()8>=)-(J&#('J0S('+)Q01&(.& )



EJIF
European Journal of Islamic
Finance

|
56(.$'&H#&5$5/(54/(,76;54(6.(112(&*(28&*#$*->(XI(=T/"1*5(&*(54&" (=SS ZEHTBA/*($==76$'4(56(54/(=/7'/=58&6*"(6.(54/(
<"H&Y6('6% %0 *&58(8* (28 #SH-($)BHIHK/ (&*AI"5&, $5/-(; 454/ (54/($)"1*1(6.(54 (" HS%6& (.&*$* &SH#("8"5/%(4$" ($*(8%=$'5(
6*(54/(/'6*6%&(;/#HI&*,(6.(54/(<:"#E&Y0('6%%:*&58(&*(28*#$*-0($" (;##($"(6*(54/(*$5&6*$#(/'6*6%8>(h: 7(.&*-&* "('6*.&T%
5A$5(54/($)"1*1(6.($*(I"H#SY6& (. &*$* &SH("8"5/%( #H2EAS" ($*(8%=$'5( 6*(<:"H&Y"K(.&*$* &BH( & H#:"&6*>(<:"#E&Y6" ($T7/(*65(
&HH&* (56(5$+/(HES*" ()/'$:"/(%66"5(6.(54/%('6*" &-17(54$5(=$8&*,(&*5/7/"5(&"(HITLBGA/ 79(<:"H#8Y6" ($7/(*65(;&HHE* (
56(/*,$,/(&*():"&*/"" (&*Al"5Y6/*5" (&*(54/('6* A5 &E*$H#(" 8" SIBBLA(SH(&* 1% 1(54/(*$586*$#(/'6*6%8($" (;/#>(
(I ASAI( @$Y6&H-(5A/(TI#8,&6:"()$'+,76:%-(6.(54/(<:"H#8Ib('6%%:*&58($*-(54/(.&*$+ &SH(=64#8&'8(6.(54/(28*&"4(L5$5/($
&-1*58.&I-(5A(1#%/*5" (6.(*$5&6*$H# (=648 'S(54$5(4BA/("=/ &$H(" &, *&.&'$* | BRGAHBEHYo/" (6.(<:"H#8I6(' &5&B/*" (H&A&* (
&*( 284 #$*->(( X/('6*#:-I-(54$5(=T$'5&'&*, ( <:"#&Y"(5/*-(56( 6=5(.67( $AB&-&*,('6*AFB&E* $H#()$*+&*,($*-(.&* S &$H( $5E&AS
V'S I(GAI(#1%/*5(6.( V"HSE" (ST/"*5(8&*(54I"I(.&*$* &SH(=T6-7'5"9(;48 4(%$+" (54I%( SABUGSH:-1->(248." (&" (&#H#:"5T$5/-(&*(
54/(/@$%=H#/(54$5(-I"=&5/($(,66-(&*'6%/9(-IABS/-(<:"#8&Y%" ('6*5&*:/(56(HEA/(&*(T/*SBELABHB I (54/%(*65('$=$)#/(6.(
I'6*6%&'SH##B(=76,7/"&* I(IAI(&.(54/B(4SAI()/55/T(HEAGH,("5$*-$7-"($"(46:"&*,(&*( 2&*HS*QURIX( QBB A/ ("$%6/( 58&%6/9(
<"H&Y"(;AB(ASAI("SAL* " (;&HH(*65( &*AI"S( 54" ("SA&* "(&*()$*+"()/'$:"I(54/8(-6(*65(;$*5(56( 7/'I1&AI(&*5/7/"5(.76%( 54/&
-1=6"85't{
((RAI(TI":#5"(.T6%(54/('6*-:"5/-(": TAIS($*-(54/("5$5/%/*5" ('6##'5/-(. 76%(54/(7/"=6*-1*5"('ASTHREB/($("&, *&.&'$*5(=4$"/(
56:$7-( &*&58$5&*,($( 7ISH(-$5/($)6:5( 54( .:5:7/( 6.( "HE%E&'(.&*$*&* (=6""&)&H&B&/"( &*( 2&*H#$*->( 24/(TI":#5"('6*. &T%( =
TIIST A TI" 45" (16 #:-&* ( 5AS5( SH( <:"H&Yo( '6%%:*&58( &*( P67-&'('6:*57&/"(&*(,HTSH( $*-( &*( 28*HF5LE#E7$.$'/(
-&. &' HE&I"(&H(I*5IT&* (46%/6:+1T"4&=()'$:" (54/S(ASAI(*6($-/C:$5/(.&*$+ &*,(=6""&) &H&5E&/" (54$5($T/(.6##6;&*, (5H&T()/#:
)'$:"1(%6"5(6.(54(T7/"=6%-1*5"(54&*+(54$5(=$8&*, (&*5/7/"5(6*(#6$*" (&" (‘6" SHTBIEE*8($7,:%6/*5" ($T/(7$& K& (54&"(
"5:-89(.&7"59(FAEHE7 (" 78(&" ('6*"&-1T/-($"(:*.$&T($*-(&%6%66TSH($*-(54/7/.67/( SEBIMABS"(ST/(S(Y667SH(‘HS&I(&*($H(

S(H, $H('6%%*&58($*-(ASA/(&*-&A&-$H(T8&, 45" ($*-(&*-&A&-SH(#], SH(=/T7"6*"9(54/7/.6 7/(54/8("46:4#-()(54/()/$T7/7"(6.(/'6*6%
7&,45"($"(;H01$)/7%S"9( N[ 3>( 24&7-9( ;/( -1)$5/-( &*( 5A&"(=$=/7( 54/( ‘A$HH* I"( 54$5( '6*"585:5/( $( 4&*-/7( &*AN6*5( 6.(5
I"SS)HE" 4%/*5(6.(1"HSY0& (. &*$*1(&* (28 HS*- (A (&.(5AITI(&" (S(;&HH(. 76%(54/(<:"#&Yo('6%%6:*&58>(QU66*, (54/"/('4SHH* '
54/(-&. [TI*I"()5:11%( 5AI( T/, #$5&E*"( &*( I"#SYE&'()$*+&*,( $*-( '6*AMFD&E*$H( )$*+8&* 9( $*-( 5A/( -&../TI*I"()/5:/1*( 54/(
&*"585:5&6)G#("(6.()654(I"HSI&' ) $*+"($*-('6*AIB&E*$H()$*+"9( $*-( 54$5(-/"=&5/(54/("576* ('6**'5&6+()/5;//*("H#$%&!(
&XHI(=T&* &=HI"($*-(54/(":"5$8*$)&H#&58(,6$#"(6.(54/(IKeKK($,/*-$I(/"SSH&"A&*, ("H$%& () *+"(&* (28 #$*-(;6 $L(*/'""&5$
4:,/(1..675( .76%( -&[T/*5( &*"58&5:586*"( $*-( I'=/'&$H##B( &*( 54/( .&/H-( 6.( #I,$#( 7I"I$T'4>( X&5SPLRPBBTI(,: #$5678(
I*A&T6*%/*59(112('$*(=HSB(S(,7/$5/7(76#1(&*(ST6%658* (.&* S+ &BH(&*H#:"&6*($*-(Yl/5&*,(54I(*/]-"(6.(<:"H&Y" (&* (28 #$*~(;
STI(11+8&* (. &* S+ ESH(=T6-'5" (SERR., *(;&5A(5H&T(T/#8&,86:" HEI.">

(PA/(.&*-&*,"(6.(5A&" ("5:-8('$*(A/H=(&* TIS"I($; BT /*/""($Y66*, (28**&" 4(<:"H&Y%"($)6:5( 54/ (SASEHS) 8HEEB(6.(I"H%& (.&+$*
=76-'5"($*-("[TA&"(54$5(%//5( 54/&T(TI#8,&6:"()#81.">(15('$*($#"6(/*6:7$,/(.&*$* EBEGR T THB*"&-17(54/(*/1-"(6.(
<"H&Yb(':"5EY/ T"($*-(-/AIHE=(*1;(=76-:'5" (54$5($#&, " &5A("HS & (F 7 & &=H/">(1*($--&5&6*(56(54$59 (=648& 8% SHT" ($*(:"I(
71" #5"(56(-/AI#6=($(%67/("==6T5&A/( 7/, :#$56 78(.7$%/;6 7+(.67(112( &*( 28 #$*-9(;48' 4('$* (STEBBEE &:"&.6%($*~(
&Y=TBAI($" /" (56(.&*$*(.67(54/(<:"#8Y%6('6%%:*&58>(((((

(W&+($*8(7/"IST'49(54&" ("5:-8($H"6(4$"("6%/ (#E&I&5$5&E*" (5A$5(*//-(56()/ (‘6" &-ITI-(;A41*(&*5IT=TI58&* (54/(T/":#5"9(6*/(6.
US&*(HEIL&ES5E6 (6.(54&"("5:-8(&" (54/ ("YU &BR"5/-(6.(TIHSEEAIHB("YoSHH(*:96)/7(6.(=$ 758 &=$*5">(?4&" (‘6 :#-(#&2
54/(,*17$#8&BS)&HE&5S(6.(54(.&*-&* "(56(54/(#$T,/7(<:"#8Y6(=6=#$5&6*P&ITREHEES>R586*SH(7/"I$T'4(&"(7/C:&7/-(56(
$A&IAI(YBT/( "6+ H:"&AI($*-($":7$5/(6:5'6%/">Q*654/7( #8%E&5$5&6*( &"(54/( "I CEbMEE#&."5/7/-( C:I"5&6++$&T/($"(54/(
=78%$78(-$5%(' 64/ 5&6*(%/546-9(;48' 4(%SB(ASA/(7/":#5/-(&*("6%/(=$758' &=$*5"(=76A&-&* (&*'6%=#/5/(67(&*$": 7$5/(7/
Q--&5&6*$H#HBI(54/("5:-8(.6":"-(6*#8(6*(54/(=/T'|=5&6*" (GHEI" (6.(2&*#$*-(56;STHHS*- (112($*-(-&-(*65(/ @$%E&*/(54/(
=/7'1=586*"(6.(*6E:"#&Y%" (67(654/7(%&*67&58(,76:="(&*(2&*#$*->(2&*$H#8I(54/("5:-8(;$"('6*-:'5/-($5($("&* #/(=68&*5(&*(:
M/"=&5/( 54/"/( #&%68&5$586+"9(54/( "5:-8( =T6A&-I"( ASH:$)H/( &*" 8 ABT(EBBEBIBEG. ( <:"#8%"(56;$7-IHH($*-(112($*~(

A& A&, 45" (54/(=65/*58$H(-1%$*- (.67 (I"#SY& (.&*$* &$H(=T76-'5"(&*(A&*#S*->((((((

O*#+,-.&1.0#12  $

1G6:#-(#&+/(56(/@=7/""(%8("&*7/($==7/'&$5&6*(56($##(54/(=$75&'&=$*5"(;46(,/*/76:"#8(" 4 S (B K (LG (54&"(
"5:-8>(X&546:5(54/&7(AS#:$)#/('6*578&):5&6*"9(54&" (7/"I$T'A(;6:#-(*65(4SA/()/IH(=6""&)#/>

$
$
$
I"#$%6&()*$"#('+)$,}.+/01)20( (18)3-4456)87%79:7) #9,
1<-6)9=>9?9?@A78TR7A:9B7) C"D+0.E&F)DG)H(01&#.0JG)$,) K "#EII%.6AALLL>$M.>"(0J$>0JA0(FEN>%EY6A*-2A0(F&N

1%-2)1$(J&(J)0.)+01&(.&F)" (F&#)") O#&'J0I&) O$//$(.)PIIH0D"J0$()8>=)-(J&H('J0S( +)Q01&(.& )



EJIF
European Journal of Islamic
Finance

3.45#).2 $

Q4%3$-9( L>( <>( ON[ON3>( _:-$&"%( $*( P5/7)58(4, 20*@'9) &[ON39( 8DJI>( H/ST&IA-( .76%(
455=Fvv;;;>D"567>67,v"5$)#VIKDOVNA

Q#4$7)RD>( 0IKN 3>( M/IA/#6=06/*5( 6.( 54/( I"#$%&'( 1$*+&* ( LEBWS2(3>, .):$B"4, R$/N"/=, $/@, K"/$/SLTON3>(
455="Fw-68>67 VNK>N"KVD&J. >Ae*N$J

Q#&I(L>(P>9( Y(Q#M:7$-$,489( 1>( QROBENI&S( "#$Y&('6*6%&" ($*-(.&*$*/( T1"I$T 4F(=6#/%&"9( =/T'|=58&6*"($*~(
=76"=/'5">(01!/$0"3/$:,V3*!/$:,3>,.):$B"4,$/@,D"@@:1,X$)01/,K"/$/41,$/@,D$/$=aBH639(efe VE

Q*56*&$BB&I(L>(0IKIIZ>(1"#$%& (1$++"($*-(54/(b:76=/$*( 1$*+&*,( S*&6*F(Q*(hAITA&L(6.(WTEE&'SH(I"":/"($*-(RIT"=/'S
X*1321$/,V3*1/$:,3>,.):$B"4,K"/$/4 D] ON39(8V>(455="Fvv-6&>67,vNK>NeNBNMIIRFI|

1U#BO(T>(0JKKV3>("#$%& ( 2&*$*/(.67(b:76=/$*( <:"#&Y"F( 24/( MEAIT"&58( <$*$,/%/* T GUABBRERSA 2 7$*"$'5&6*">(
S8"4$=3,V3*/$:,3>,./011/$0"3/$:, EH0I39(N>(H/57&IA/-(.76%(455="FW'4&'$,6")68&'S, 6>/~ DE&HVAGHVVE (IVNN

114(<&%67*9( <>( 0IKN[3>(I"H#$%&' () B*+&* ($*-( TISH(=IT.67%S* " (&*($(-:$#()$*+&*,("8"5/%F (DA&-*'1(.76%(L$:-&( Q7$)&S
JOLY$0"3/$:, V3*U$:, 3>, ):$B'4, $/@, D'@@:1, X$)0ll/, K'$/41l, $/@, D$/$=aBE@e39( fMffV>(
455="Fvv-6&>67,vNK>NNK EHNERN EKJ I

1&$+6*/9(R>(R&/5769(1$""$*9(<>(T>9(S#:86#9(1>9(Y (R$#57&*&LRIOE:KOIM0,B$S=1B1/0,$/@,K"/$/41,$/@,.):$B"4,
K"/$/41,>31,2%)0$"/$#: 1,A1-1:3?BLH455="Fw-6&>67 VNK>NeNfKVHZ>J>J>JVK V> [J

1&$*6*/AR>(R&/5769(L$&5&9(1>9(R/57&'/$*9(M>9( Y (WAVBBO@HDIYIBEE ($*$48"&"(6.(1"#$%& () $++&*,($*-(.&*$*/>(
V3*1/$:,3>,.):$B"4,7443*/0"/=,$/@,R*)"/1)),H1)1$!@BFO[39 (JKAIKON>(455="Fvv-6&>67,vNK>NNK GIK IBEKe

16#4#$+89( \>9( Y( WA%/SAKIKI>( 1&)#&6%/57&'( Q*$HB"&"( 6.( I"#$%&' ( X&SRUS(, V3*/$:, 3>, .):$B"4, K"/$/41(
455="F\-6&>67 v455="Fvv-6&>67,yNKENANEFTIN

167'4,7IA&*+9(T>9(Y (1&7+A$-9(1>(H>(0IKIN3> (H/#&, &6:" (6 7%" ($*-(46%6/6;*/ 7" 4&=($%66*,(P6 7/, &$*(<:"MEBBBY6/*>(
3>,X08/"4,$/@,D"=1$0"3/,20*@4Bp="Fvv-68>67,vNK>NKOKVNe [NOew>JKIN>N[A O

17/++19(2>9( Y (\$7"*9( <>(0IKIK3>( Q#H#$A9( a8#H#SO( abHABF(<:"#&Y6( R76./"&6*$#"(&*(54/( P67-&'(WB:*57&/"($*-( 24I&
Q55&5:-/"($*-(R7$'5& LY/, "#1$!+,3>,c*B$/"0" 1PA0IS (455="Fvv-6&>67, yNK>NA[ \(6#4> VK

17/"8$9(a>9(L$k$-9(Q>(Q>9(I$™$*9(H>(1>9(Q#4$)"489(L>(<>(1>(L>(_>9(Y(\$*B$#6* $9(2>(0IKINI>(b@=H#BTE,(":"5$&
I"H#$06& (&S /(=/7"=/'5&ARSB21$/,V3*/$:,3>,.):$B"4 K"/$/4DF] 9(F u'e>(455="Fvv-6&467NeNe vIFBNVIVANIEY
R#&"41{

1:8:+/#)&9(1>(0IKK 33¢"/=,"/,081,28$@1,3>,.):$B5,7,S3B?1181/)"-1,H1>111/41, 3>, 1813!+,$/@, QRHAQ FLISF(?4/(
\&,45%

WSH#S*-7$9(M>9(<$7"/ #&$I(H>9(a$"$769(a>9(Y (WA%/59(2>(0IKIIZ>(<$==&*, (I"#$% & (| &*GHH I C(TBIST'4($*~(
%$*$,/7&SH(=/T"=/'5&ARSB21$/, V3*1/$:,3>,.):$B"4,K"/$/4 D] ON39(ElV>(455="Fvv-6&>67,vNK>Ne EIRVIUN YV

WS#-/79(H>(0JKNA(Q:,:"5(N3>(Z6-K"( 2/ 4*& &S+ F(HI#&,&6:"(_T&"5"($*-(54/(S": 78( L$*(&*(_:-$&"%9(WA HEBEE*&589(
7148"-1), XY3?211//1), @1, 234"3:390 a6#>( VO ==>( uwRE( WS$%)7&/( S*&AIT'&58( R7/"™>(
455="Fwv-6&>67 VNK>NKNVVLKKKe[V {NAKKKK[?

W/)'&I( 1>( 0IKNJI3>( 1¥5/,7$5&*,( 54/( "6'&SH#( %$"#$4$( &*56( I"H#SUaRIGB/ABIEH1)1$148, V3*1/$9(8 0e3MMUNOF>(
455="Fwv-6&>67,vNK>NNKOVNKeK[*"NNINNJI[KN O

WA$=7$9(<>(S>(0JKKN3>(I"#$%8& (0'6+6%6&'(?46:,45($*- (54/(P/;(Z#6)$#(b'6*REBAXA3/3B"4,20* @ (Qp64#>([6>

WA/9(a>9(X/#"49(<>9(Y (WA/6*,9(<>(2>(0IKIIZ>(Z/*-17(-&AIT"&58(6*(<$HS8"&$*('6 7=67$5/()6$7-"F(S(#$;($*-("6'&$#(%6A
=/7"=/'5&ANG/$:,3>,_ $,$/@,234" B ON39(UB/>(455="Fwv-6&>67 vNK>NNNNYD6#">NJefN

W6758*$9(_>(_>9(1"%$&#9(L>9(Y (L' 4UOSKNAAB>(RE 7% (.&*$+ &*,($*-(,76;54(&*(54/(Q7S) WABBBLG, 2+)0 1 BIE&LI3Y(
e"NieOe>(455="Fwv-6&>67,yNK>NKNAD>/'6"8"$JKNV>K[>KKJ

M$*&/HI(1>9(Y (_6*$54$+9(Z>(<>(0IKIK3>(I"#B%&'(&*$*/($*-("6'&$H( &*$*/9($*(6==675:*&58(.67 (X6 BARABHVBE"/">(
3>,.):$B"4,K"/$/42(455="F\v-68>67,v455="Fvv-6&>67,vNIBNENEIATIN

M$A&"9(P>(L>(0IKBICES)L, >3!, H1=*:$03+,7443BB3@$0"3/,3>,.):$B"4,R$/N"/=,$/@,K"/$/415,R$/N"/=,081, #$/N1@

-&(<$:769(2>9(W$7&"5&I(R>I(W6:-/7'9(L>9I(M&(<STRFHQTINEHO(1>9¢64/79(L>(0IKNe®s%)"3/$:, G$?11,211"1),C3,
FEa,d,V*/1,&[FT,.):$B"4,K"/$/41," X*I132(H/S7&IAI-(.76%(455="FWV;;;>/)>/:76=$>/v=:)v=-.v"=6="V/)6'=NFA>=-.

Z4$..6:79(Q>(H>(0IKIBNGH'4$:,7)2140),3>,A")2*01,H1)3:%0"3/,"/,.): SB/BAKL K$4":"0"1),LG$)0Q, ?!1)1/0,$/@,>*0*115, 1=$:,
4110$"/0+,$/@,.):$B"4,>"/$/41,"/ D$:$+) FSHS(\:%=:7X

1$)/7%$"9(_>(ON[['3>(L57:,#/"(.67(H/'6,*&5&6*(&*(54/(M/%6'7$5& (W6E*'5&5:5&6* B QBBIIHEB*) B 0==>( NHNFO3>(
R7&*/56%(S*&A/7"&58(RIAS5="F\v-6&>67,vNK>N"N V[VONEMGINKJ

I$'+/559(W>9(W6**679(R>9(L56*$;"+&9(<>9(Y (R65$*X6+BAIRHBTDIKNAMBL, D*):"B,G3?7+:$0"3/ %

1$"$*9(c>(0JKIN3>(Q*$#8"&"(6.(2$'567"(Q../'5&*,(WB%6%6:*&58(1*5/7/"5(&*(L/* +$#&" (H/ /*8(H&S: (R7EABSIR*B*E* (
LAS7&$(1$*+&AS(321$/, V3*I/$:, 3>, .):$B"4, K"I$/ADE] 9(eUff>(455="Fwv-6&>67 vMh!F(455="Fw-6&>67,vNK>NeNe 'vJ
INVIVANKO

I"#$968 ()*$"#(+)$,}.+/01)20('(1&)3-4456)879%79:7) HE
:<-6)9=>9?9?@A7STR7A:9B7) C"D+0.E&F)DG)H(01&#.0IG)$, )K" #WEII%.6AALLL>$M.>"(0J$>0JA0(FEN>%EYA*-2A0(F&N
1%-2)1$(J&(J)0.)+01&(.&F)" (F&#))O#&'J01&) O$//$(.)PIIHOD"I0$()8>=)-(J&#('J0S('+)Q01&(.& )



EJIF
European Journal of Islamic
Finance

|

1:/59(_E>9(Y(W4/7C$6:&9(L>(0JIBN, B}, $/@,!")1,3>,.):$B"4,>"/$/41

) 7$48969(<>(1>9(L$#&Y%69(T>9(Q)6D/&) HO0(|A (0IKN[3>(L57:'5: T$H(4$* /"9(6%=/5&5&E*($*- () $*+("5$) &HE&5S (8 (<SH#$S"
$HOS*+&*,("8"5/%X43/3B"4,2+)01 BETONII(NINN[>(455="Fwv-6&>67 VNK>NKN*VD>/'6"8">0KNO>K[>KKN

IC)$#9(c>9(Y (<&7$+4679(Q>(TIKRISED40"3/,03,.):$B"4,>"/$/415D8 1/ @, ?2!1$40"@D*-(/->3>(L&* $=67/F(_64*(X&#/8(Y(
L6*"X

15$*&9(1>9( L&IKI&(<>9( Y (1$$#)$+&9(1>( 0IKNN3>( S*&5/-( Q7$)(b%&7$5/"( I%$#(57I=T/*/:T"F( %658 AS5&E*"($*-( . 7"
XW*$:"0+Q,  A-1)"0+,  $/@,  JAX'3/5, 7/, JOLU$0"3/$:,  V38($: T[0'39(  TKEFIE(
455="Fwv-6&>67 vNK>NNKOVKJI*NKN NNNNNKA'f

_&7ASDI(I>(0IKII9(_$* $7BEHEBHIKII(ST(I"#$%& ( &+ BI567(*$A&,$5/"(Wha!BN[($*-(54/(=6"BL7/@&5(/ 28:$$B,
"$01J$+>( HIST&IAI-( .76%( 455="Fwv;;;>"$#$$%,$5/;$8>'6%V"567 SEKDIBG R #SVHBE*$*'| E/'56 TESAL, $5F
'6A&IN[ES*- BAE6"B7/@&5Y

T$-&9(L>(0JIKIIZ>(HI"IGABAG-"( .67 (I"HS%&'(LB*+&*,($*-( 2&*$*/(\$;F(*5/7-&" &=H#&*ST8(H/"I$T'4( </506:18?1$/,
V34/$:,3>,):$B"4, K"/$/4D] 0I39(>(455="Fwv-6&>67, vNK>NBIWIIINO

T$%-BASHBAI(<>(0IKIIZ>(DASH: $586*(6.("6%/(+/8(./$5:7/"(6.("#S$%& (& B HERARB* 6968/ F (1:#,$78&S*(=/7"=I'5&AI>(
X*1321$/,V341/$:,3>,.):$B"4, K"/$/4D] 0J39(NV>(455="Fvv-6&>67,vNK>NENIFIN

T$55/7)$:/79(T>9(Y(<6"4/55%9(R>(0IKII3>(Q(-//=(HIST*&* ($==76$'4(56(7&"+(%$*$,/%/*5(%6-/#&* (.67 (1"HSY6&' (% & 76.
X*1321$/,V3/$:,3>,.):$B"4,K"/$/419] 0J39(efe>(455="Fwv-6&>67 vNK>Ne RENVIFINI KR J#&"4/{

T$:==8**9(?>(<>9(Y (a&#+$%$9(T>(0IKNA3>(D*578(56(46%/6;*/ 7" 4&=($%6*,(8%6%&, 7$*5"F($(-/'6%=6"&5&6*(6.(.$'56 7" (6*
56(54/(,$=(,&54(*$5BBV*(7/"&-1*5"23*)"I= 20*@" A FOF39(FrefO0>(455="Fvv-6&>67 VNK>NKOKVKIVeKeV3IKN >NK

T$:==&*/*9(2>(<>9(Q*-I7"*9(I>(L>9(Y (/-%$*9(\>(0IKNA3>(M/5/7%8*$*5"(6.(19%6%&, 7$*5"k(b*578(56(16%/6;*/7"4&=(&*(?4
P67-& (W$=85$H#(W&58(HREBE@8,234"10+,>3!,7/08!373:3=+,$/E3P8-0]b 0f39(efaeJ¥

TI#$>(0%>->3>(16:"&*,()/*/.&5">(H/57&IAI-(<$T'4(FO(IKIII(. 76%(455="FVV;;;>+#$> . &v;/\VBIABSEE,

T4$AS7&*/BAS-9(L>9( 18$+6%/9( R>9( A $Y. 888 (a>( 0IKINBAG+ &, ( &*(54/(1"#$%& (L8"5/%($*-(L:"5$&*$)#/(D'6*6%6&(
MIAME%S( 6.( LIS "#$%&'( WBAST&MXM321$/, V3*/$:, 3>, .):$B"4, K'/$I4D( F]9( N>(
455="Fwv-6&>67,vNK>NeNBNNIDKN 'O

\$*BS7$9(2>(0IKINI>(I"H#S96&'(.&*$*/($*-(L:"5$&*$)#/ (MIA/H6=96/*5(Z6$#">(Q()&)#&6%/57& ($*$#8"&" (. TRUFIKKK (56 (IKIN
V341/$:,33.):$B"4,K"/$/419F 9 (NN[>(455="Fwv-6&>67,yNK>Ne BIVIRIN

\6+/(T/(XI&I(T>I(Y (<64-(?4$"(?4$+79(1>(0IKNV3>(Q(C: $#EES5&A/(8+C:&78(&*56(I"H#$Y6&: (46%6/(.&*$*' &* F(IA&-*'1(.76%(<$
f£$:"0$0"-1,H1)1$!48,"/,K"/$/4"$:, DSIN1GN0I3(NEKAVE

<$)76:+ 9(Q>9(2$7$49(\>9( Y ('6*" #BRPEE&%$1(Z76:BEROIKINI>(\&C:&-&58(H& +(<$*$,/9%/*5(&*(54/("HS% &' (1$++&*,F
R675.6#8&6(6.(ID$7$($*-(<:7$)$4831$/,V3*1/$:,3>,.):$B"4,K"/$/4 DFe>(455="Fwv-6&>67 VNK>NeBRIVIMIDIO

<$"66-9(h>9( Y (L/#$8%4>(0IKNe3>(M/AH#E=%/*5($*-(L'6=/(6.(1"#$%&'(1$*+(16*-"(OL:+:+3>(1*(h>(<$"66-(Y (<>(1/#$H#SA(
0b-">39($B"4,R$/IN"/=,$/@,K"/$/4D==>(NIN O3>(W$%) 7&-,/(L'464S7"(R:)H#&I4&* >

<$:#8&-&B/*9(Q>(0IKNO$3>(Q(W7&5E& $#(Q*$#8"&"(6.(1"#$%9(b'6*6%68($*-LEBFHB( & BON(*5: TEN(B, .):$B 9FH0JI39(
NedIN'N>(455="Fw-6&>67,v455=Fw-@>-6&>67,vNK>JKNfv4&>ANVE&IS[Of

<$:#8&-&B/*9(Q>(0IKNO)3>(Q*$#&"&" (TT&5&" (RI%)&$8SH*(<: 7y)$z$4(-&(T/:$* $*(1"#$%6(<6-/ RHISEERSSXN3/3B",
):$B 9EDJI3(VU[K>(455="FvV-6&>67,v455=Fwv-@>-6&>67 VNK>J[KFKVD&/&>AF&KI>NO[

<$:#&-&B/*9( Q>( 0JKNO'3>(\&5/7$5:7/( L5:-8( 6*( <:7y)$SzS U208 I"#5%& ( 1$++&*,( &*( 1*-6*/"&KAB/3B"4$5, V*I/$:,
XN3/3B",.):$B9] ON39(UI[>(455="Fw-6&>67,v455="Fvv-6&>67 VNK>IN OKV/'6*6%& $ IKNO>[>N>IFNN

<$:#&-&B/*9(Q>(0IKN[3>(1:"&*/""(h54&" F( Q*$HSRAGBEBEK" (D'6*6%& (?46:,45(X&54(L:.&"%(Q==7$%:=2® (N
NVV>(455="Fv-6&>67,yNK>JO[NOV7/#8&, &$>AJI&I>IKMN

<$:#8&-&B/*9( Q>9( Y( P&-$9( P>( 0JKN[3>( R/* $7:4( RI%)&$BSS*( <:7$)$4$4( 2/74$-$=( R76.&5%)&HESS"( 1$*+( S%:%( L8S
%64/ 8B RI7&6-/( IKNBKNV>( V*/$:, G1/1:"0"$/, o( FT0J39( INTK>(
455="Fwv-6&>67 wAgB=E&>67 yNK>INKfevD=>ANe&I> e[V

<'$49(_>O(Y (X&HH&SY"I(W>(_>(0IKNF3>(W:H#5: 7$H(M&Y6/*"&6*"(6.(Q.78&'$*(1%6%8&, 7$*5(16:"&*,(&*(?676*56F (Q(M: $H&E
3%)"/=,20*@"19&]0e39(fad " >(455="Fw-6&>67,yNK>NKOKVKIVeKeV> JKNF>Of0IM

</*5BY(<>(0JKNJI3>A/F(H/IST'4>(*(W>(X$, 7I(L>(T$;: #&'49(Y (<>(Z$7*/7(0bAZIS(234"$: H1)1$1485,7,=:34#$:,43/01YO,
0==>(NiMNes>

</"+6A&'9(Q>9(T6BS7/A&'I(b>9(Y(QA-+&'9(Q>(0IKIN3>(LE'&SH#(R/7.67%$/(6.(I"#$%& (1$*+"({(?4/67/5& $#($*-(R7$'5&'$
X*1321$/,V341/$ :,3>,.):$B"4,K"I$/4DE] 9(NNV>(455="Fyv-6&>67,VNK>NENLANI(

<I"9(W>(_>9(Y(Q)7$4$%9(1>(0IKKV3>(S™78($*-(_:"5(W6%=/*"$5&6*F(H/#&,&6:"($*-(2&*$* &$H#(b54&" (&*(1&"567&'SH#(R
V3*17$:,3>, R*)"/1)),X08" QHEON3QUYN > (455="Fvv-6&>67 KNICNNK BKKEN " NEK(

<64$%S$-9( Q>(Q>(L>9(<64$%%$-9( <>( 2>9( Y (1$"48%9(L>( Q>(0IKNO3>(I"#8%&(AI7":"(‘6*A*5&E*SH#()$++8*, F(WASTS'S/
"5$)8H&58($+$#8" 8" (6.(54/(<$H#$8"&$*()$++&*, ("CAGTAIL:37B1/0),",.):$B"4, X43/3B"4)5 XY$B?:1),>13B,23*081$)0,
7)"$(0==>(NPINF3>(b%/7$#-(Z76:=(R:H&"4&* (\5->(455="Fvv-6&>67,vNESNOMEEPE JKNONKNe

I"HS%& ()*$"#('+)$,}. +/01)20( (18)3-4456)87 9 9:7) #
1<-6)9=>9?9?@A7STR7A:9B7) C"D+0.E&F)DG)H(01&#.0JG)$,)K"#EHII%.6AALLL>SM.>"(0J$>0JA0(FEN>%EYoAl*-2A0(F&N
1-2)1$(J&(J3)0.)+01&(.&F)"(F&#)")O#&'J01&) O$//$(.)PII#HOD"J0$()8>=)-(I&H#('J0S( +)Q01&(.& )



EJIF
European Journal of Islamic
Finance

I

<6##3$49(L>9(Y (c$%$*9(<>(0IKN 3>(L4$7&KkBA(":=/TA&"&E*I(67=67$5/(,6 A/ 7*$*'/($*-(=/7.67%$*' [F(WE*A/*5&6*$#(A">(1"#$HY
V3*1/$:,3>, R$/N"/=,$/@,K"/$/2 e9(fNTfe >(455="Fvv-6&>67,vNK>NKN"D>D)$*+.&*IKN >Kf>KeK

P$B&Y%(  Q#&9( L>( OIJKNKBR'4, K"/$/415, .//3-30"3/, /@, 7*081/0"4*q+ H/ST&IA-(  .76%(
455="Fvv;;;>7/"I1$7'4,$5/>*/5v=)#&'$5&6*vefK[f[IV

P&-8%*5&9(Q>9(Y (L&"; $SRBPFROIKII3>(?4/(LAST &S(WEY=#HE&S*'/(VA/H(6.(I"#$%& ' (1$*+"(&*(Q"&P($*- (15" (1%=#&'$5&6*" (6*(2&
R/7.67%$*/( $*-( <$7+/5( LAST/X¢13?1%/, V3*1/$:, 3>, .):$B"4, K"/$/4B( ON39(WN>(455="Fvv-6&>67,vNK>Nele vIfIN
INVIVKI

P679( <>( c>( <>( 0JKNJ3>( BWB*578Q*$#8"&"( 6.( "#$%&'( 2&*$*/( M&"=:5/( H/"6#:5&6*F( <$#$8"&$( $*-( L$:-&( Q7%)&$:
./011/$0"3/$:,S3/>1!1/41,3/,.//13-$0"3/Q,D$/$=1B1/0,$/@,1148/3:3=+,H1)1$!48,6.S.DIH& [FEM>(<$#$8" &>

#6%9(Q>9(Y(Q*5.6#+9(_>(0IKNV3>(b54*&'($*-(,/*-17(-&"7 &Y% &*$5 LEBOKNBBHHAB:"&*,(%$7+/5( &*(2&*#F$*-F(Q(.&/H-(
1@=17&%/*&>(32,<CXF&03>(455="Fvv-6&>67,vNK>NeVNvD6: 7*$#£=6*/>KNOeeff

h..&'&$#( L5$5&"5&™ ( 2&*#$*->( QIKBABE B>, >3!1"9b/=*$=1, )?1$N1!), =11J, #+, 3-1!, & QI[[, ?1)3/( H/57&/A/-(.76%(
455="Fvv;;;>"5$Bx5&#VAS/7$+vIKINVAS/7$+| IKENRKI)I&/|KKN|/*>45¢0#

h55/7)'+9(_>9(?::#$(L$+$7$*$469(Y (ISDD$S79(Q>(0IKKO9(<$8(IN3>(<:"#&Y0(1%%&, 7$*5" (&*(2&*#$*->(H/57&/A/-(h'56)/7
.76%(455="Fvv;;;>.&&$>.&V/*V/AI*SvER480&, T PEREL* #$*(

R$=$9(W>9(Y(IRO(P>(0IKII3>(L%$75(WE5&/"($*-(L:"5$&*$)#/(2&*$*'IF(?4/(1"#$% &' MRIZABRAAAH(S:, 3>,.):$B"4,
K"/$/419] 0J39(ND>(455="Fvv-6&>67 ,vNK>Ne &N VINNNV

R7$*-&9(L>9(Y(W6#/"4&$9(M>(0IKIN3>(R7&'&*,(6.(I"#$%E&' (1$*+&*,($*-(WE*A/*5 &BI B LR ABSH(L5:-84871%/,
V3*1/$:,3>,.):$B"4,K"/$/4 BFe>(455="Fvv-6&>67,vNK>Ne & VIR (

H$*'&t7/9(_>(0IKKf3>(X46(1"(54/(L:)D/'5(6.(54/(H&,45" (R28:$8570:$/0"4,*$!01! HI[WeNK>

H$89(P>(M>(ON[[78%,.):$B"4,R$/N"/=,$/@,081,H1/1J%:,3:$B"4,_$J(0ab#>(Ne3>(Q7%)($*-(1"#$%&'(\$;" (L7 &/">

H:"*$*-$9(<>(_>(L>9(Y(2$546*&9(<>(Q>(0IKII3>(?4/(1%=%$'5(6.(<$'76/'6*6%& ($*-(2:*-$%/*5$#(H$5&6"(Q,$&*"5(LAS 7 &$(
H/5:7*"($5(_I>%13?21%/,V3*1/$:,3>,.):$B"4,K"/$/4 9] 0J3>(455="Fvv-6&>67 ,vNKEINENESAIV" K]

L$#%$*9(T>(H>(0IKIN3>(I"#$%E&' (Z6A/7T*$*/9(<$CH"4&-(LAST7 &S(1*-/@I($*-(1"#$%&'(L6'&SH#(H/=675&* F(?4/(WS"/(6.(1"#$Y
&*(1*-6*/"&$H*1371%/,V3*1/$:,3>,.):$B"4,K"/$/4BF] >(455="Fvv-6&>67 vNK>NeB&IVIMINN O

L46%/9(Q>9(_$)//*9(2>9(Y (H$D$,:7:9(H>(0IKNO3>(X4$5(-7&A/('6*":%/7('46&'/(6.("#$%&' () $*+&*,("/TA&'["(&*(54/(S*&5/-
b%&7$5/'p(011/$0"3/$:, V3*/$:, 3>, .):$B"4, $/@, D"@@:1, X$)01!/, K'/$/41, $/@, DS/S=2EAHONI39( M[>(
455="Fvv-6&>67,vNK>NN K CHEEh KK K (

L&--&C&I( <>( P>( 0JKKfE$Q, R$/N, ./01!11)0, $/@, 081, H$0"3/$:1, #18"/@, "0), GI8"#BB( H/S7&IA/-( .76%(
455=Fyv&/$6&>&7v.&#/"V"&5/Nv=3,/"v+/5B)v/* #&"4|[66+VIK >=-,

L&--&C:&9(L>9( Y(H&BA&I( c>( 1 F00KII3Z*,(ab#S5&H#&S8(-/=/*-1*1()I5;//*(<bPQ(L:+:+9(ZWW/(L:+:+($*-(P&.58(
LAS7&BA( 1*-/@( -:7&*,( WERAKF( Q( BA&*/( WE6=#$( Q==76$M*B?1%/, V3*!/$:, 3>, .):$B"4, K"/$/4D(] ON39UNF>(
455="Fvv-6&>67,vNK>NeNa8NIJDBMKK/V

L+6A,$$7-9( P>( H>9( 16#%CA&"S5AGHIBEND( 1>9( Y( LI46#59( L>( 0IKN 3>( ?4/( *5/7$'5&6*( 6.(\6'$#( W6*5/@5( $*-( W:#5:
1$'+,76:*-F(L6%$#& "k(R/7'1&AI-(R6™'&)&H#&5&/"(&*(P67-&' (W$=&5%$#"k(16:"&EIYHEZRD*@" 19T [ 0e39(fad J>(
455="Fvv-6&>67,vNK>NKOKVKJIVeKeV>JKNf>[VeeO"

?6=%$#9(Q> (0B *6%&'(7/.67%" ($*-(;6%/*K" (/%=6;/7%/*5(&*(L$:-&(Q7F)&3B(/9),20*@"1),./01!/$0"3/$:, K3!*&Hpa>(
455="Fyv-6&>67, VNK>NKN"VD>;"&.>JKN[>NKJJ e

a$7,%9(_>9(Y (1d*+:5&9(Z>(0JKIN3>(H$*+&*,(%/546-6#6,8(.6 7 ("#$%&' () S H&: & - BBBFRE* (6. (54/(6* A/*B&B(WQ<b\L (
%/546-R$/N),$/@,R$/N,2+)01HaON39(8'N>(455="Fvv-6&>67,vNK>IN NNv11L>N QN3>IKIN>Kf

[$4%$8%9(1>9(L:4$&*&(Q)-:#(<$D&-9(<>9(C: 7P&*$(<&7(Q4%$-( ?$#$$59( Q>9(CcP&-(C:#+& #&I(<>9(Y(L4$&BS(<&7(Q4%$
0JKNA3>(?%):*,(ISD&(<S#$8"&FS($" (S(HBBHH(<6-/#(6.(1"#S%E&'(<$*$,/%/*5(1*"'5&5:5&6*"A#01(/$0"3/$:,V3*!/$:,3>,
R*)"/1)),$/@,D$/$=1B1/0,./-1/0"3/,.22C(0a6#>("3>(h*#&*/>(H/57&/Al-(.76%(h*#&*/(;/)"&5/F(;;;>&D)6&>67,

C:"AM##H&I( M>( 0IKJII3>( HI'*5( 57/*-( 6.( -/=6"&5"( &*( "#$%&' (A§372¢/, V3*I/ $:, 3>, .):$B"4, K"/$/49(] ONI39( Uf>(
455="Fvv-6&>67,vNK>NeNBNIJDBNJI K

C:#.&+78&9(LSKk$-9(Q>(Q>9(T$"&%I(L>9(Y(h54%$*9( Q>(1>(Q>(0IKII3>(27:"5(b*4$*' /1%/*5( &*(c$+$5(*"5&5:5&6*" (:"&*,
?/'4*6#6,8F(Q(M:$H#&SS5&A/(Q==789321$/,V3*!/$:,3>,.):$B"4,K"/$/419] ON39(edf>(455="Fvv-6&>67, vNK>NeNe vIfIN
INVIVreNJ

—~

—~

I"#$%6&' ()*$"#('+)$,).+/01)20( (18)3-4456)879579:7) $|$1
1<-6)9=>9?9?@A7STR7A:9B7) C"D+0.E&F)DG)H(01&#.0JG)$, K" #HEII%.6AALLL>$M.>"(0J$>0JA0(FEN>%EY6A*-2A0(F&:
1%.2)1$(J&(3)0.)+01&(.&F)" (F&H)') O#&' J0I&)OS$//$(.)PII#OD"J0$()8>=)-(J&H(' JOS(+)Q01&(.& )



