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TR} obtE 717 0] 20%e] SEshs olg AlorEo
& ofmhEo] Tgh FuA-] x| H-e 205k9]o] 1 Lae Lhoix] 805k

o] A28 255P Bk ofutEo] A% A ol L] HG
SF3L 9l 80RS1o] Sgshs e 2l seh fAke Weol ol ahet

>~

o2 233 Aloke AdsH drh. dat A=) sigst= =
g 2ol Jd5 ofutEl] tigt FuljRte] A2 Fofuhal
2] A 22 EoleA "ok FFujAke] #]<2e] 1000] 2 o -
A= ofutEo] tieh &%t AfrdS 28| "ok gHE BBA Aol A

T o
=2

3) [MtE(tawarruq)

N

2| o] Alotof A= FetHlskE th4lsho] ‘whebE(tawarruq)’ 9]
A Hgol =obAaL Qlet. o AJotof| A mhetR-S FElEEE
v ohUe} A8 AIES HeHe Ao WE FEAFIA o188 4 9

Al Q&I (magic lamp)’ 2= HHES 7R3l 9t Ahmad and

Shihama et al. 2017).



(a8 3) Hs wWets

<HE uetE (Classical Tawarrug)>

@a 87|10l IH0AH HEF
2o, 142 o240 =S
dEIHAY 7| 2e| ol =7

E1: ool Mot ol S8 MRS Fush B 2

12) AAEUA o7} nebs & EAlsH 9= ool tie EalaR s 3X) Sach chat
A7} QL Rt QLmyAlote] ol&e B8 ARAL U Bhxo] gulo] of7jshe] 2
Som, welzo] Seulslo] BAIS A 4= o= vhete] B 4= glrks <l4le]
A Aed gk ok} o] Aol WA Eeldt uebEg QL Ao} npe
Aol gk 771 AE4lo) BAE AR E 0= of A,
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4) O|X}2} 2EtS|0t HIE 2 (ijarah muntahia bittamleek)2t

O|AE|ALKistisna)

oA =2J5k Al 7HA] B4 o] ol&d FElggollA 7HE Eol o] &
S Z/o] At 1 2ol o|xhe} Lek|o} w]etel(arah muntahia
bittamleek, ©]3} IMB)’ I} 0| A E] AU (istisna’)’ 5©| QIth IMB= &
§2lA190k GAkR WAL 0.R Aotr|7ro] Rsk Aol YR
RG] 270 Qejelom e QaklelA) oluEk: Aokolch

IMB 83§ 452 ol 2202 Mujshyl w2o] a5t S Ut
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L e AAeki olF 2ol Fush Ly Y AqFERY
Fehe 245t o] S Aol A ket AL el /17 o
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I 25 23l A=t &3 o] Feof dAele=
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o) 7 FREA, AL AEED)0] ZA81A) Qe el A 1
goll $AE 4B el ACkS Y Aolth 97 0] BAB(IE)

$710] A AFS WA AT
FE7170] 0|5 2 Ssto] 200/ BulsHs T8 Adfek. o2

Elaus ArelAl dia< Algske ¥
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13) 2] (lease) = PHHA © & 82 A(finance lease) 2} 2-8-2] 2 (operation lease) = -
EHTE AR A g Ao axfrol whE I A ojo] 2l o] oA o]
= YaE XA st Alorol] met A 2549 o]l Y& ke glaL IFA|
R 12 9l 0] 49 2| 2AjAte] Lol uk St fojol 2l Aol
A QAL 2|2 o] § A= B AP o] -Gof gt ARE-= R A F3t

14) Ake AwEggree) o FEj2 oY Une] B4 RS Fuelr] 2 Aokt
3L 100% Mg A gshe Alefolth mimith5-2 Aok Al Bi2 A G = v s
(A2 A7 e 2 ojHE= A=At fABItE 482 82 sAET &
2 5 QAR Aol AHEFICk AL AT phe B Bofelna, gl



o AEALLE FEigol A g R, FHE Pl TAL 94
Aprlo] e F=El(HA o 22 A )= AASHL o5 239
orelck. 1e)i LA Szt e Feje) walo)] Be) gelet o
AT AZD L} ol Aok A Agteh Feo] =L LA
o1% AMARTE WS LS FHe ol Bujacy, 27
o u g3 ST Aokg AAes o, T Lol AR
B 68 QEvs W ANFOR G IR 4 9l
tHIbrahim and Kamarudin 2014). Q1= AJo}9] Q- FeEHS gt
n7jo] Sqoli} B§7ITHS BIHA L AuriAtel A o] 2]
U Aloke m Hlo] =8 ol&et diggo2 SaekT ol
A7 o

a7[A] L|o]Alotet QI Aloke] o] s7 FEl ol F& o]&
e dEE AHENT I ffollA 71Ett W82 B olE
A A o2, olgH w5 7 HollA A& Aol A8 o o] 2
A A= 2 Zo]7F It Rudnyckyj 2019; Cizakcea 2011; Siddigi 2006;
Kuran 2004). °|&% 9] o] &S 3-fshs 2= Wi 8
3 2 ool w BT /A B A9 ol&d 81T oI
= 52 Z(risk taking)S AP HA LA S A7 Hrisk
transfer)s}al ¢JtHRudnyckyj 2019). 3+ 7

oA ole® w80l A& T8 FABIAE, & sHAA 0] HERaL

Atk

ok
=
of
H
(o
I

Apelotoll #ReA Shw Tl RREL AR SR XA Sl g
o, o 1c -2 AaIL ROFE W7HR 71 S Repat ] Sfat Aol B et 4
5o dag 22517 919 a8k

15) Akgre] 4% Aplo] Algol AMFO R A Holof sHAIH, o SE| ALk A Al
8 A OR A e, AR A Asjol vebd £ S 9l
oF. 3t S E AHEo] GFEE ol A S e,
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B
No ol a0l oty
1 Bank Islam Malaysia Berhad wol=
2 Bank Muamalat Malaysia Berhad wot=
3 RHB Islamic Bank Berhad we}lE MM
4 CIMB Islamic Bank Berhad u}olZ, IMB
5 Maybank Islamic Berhad welE MM
6 Public Islamic Bank Berhad MM
7 Amlslamic Bank Berhad BBA
8 Affin Islamic Bank Berhad MM, w}o}E
9 HSBC Amanah Malaysia Berhad MM
10 OCBC Al Amin Bank Berhad IMB, MM
11 Hong Leong Islamic Bank wel=
12 Alliance Islamic Bank Berhad BBA
13 Kuwait FinanceHouse (M) Berhad IMB, IMFZ*
14 Asian Finance Bank Islamic wol=
15 Standard Chartered Saadiq Berhad MM
16 | Al Rajhi Banking and Investment Corporation (M) Berhad el
QL= Ao} ol &t 3
No o]&T o3 o] 2 a5 e
(AoF )
1 Bank Islam Malaysia Berhad el
2 Bank Muamalat Malaysia Berhad el
3 RHB Islamic Bank Berhad e}, MM
4 CIMB Islamic Bank Berhad u}e}=, IMB
5 Maybank Islamic Berhad e}, MM
6 Public Islamic Bank Berhad MM
7 Amlslamic Bank Berhad BBA
8 Affin Islamic Bank Berhad MM, u}o}=
9 HSBC Amanah Malaysia Berhad MM




10 OCBC Al Amin Bank Berhad IMB, MM
11 Hong Leong Islamic Bank el
12 Alliance Islamic Bank Berhad BBA

13 Kuwait FinanceHouse (M) Berhad IMB, IMFZ*
14 Asian Finance Bank Islamic uo}E

15 Standard Chartered Saadiq Berhad MM

16 | Al Rajhi Banking and Investment Corporation (M) Berhad uels

*Tjarah mawsufah fi zimmah!6)
S 2 o] A& Harsto] FA} A

A A=A }A 7FA 9171 9hat, ol Mofel A kAol 7}
A Q7] Q9T ol&% FEUFEARS Feptate] 7|23 Aolt). @
o] Alotoll Al @) BBAMCH A Fehlscommodity murabaha)
eha Belt welSo] FeEFE AS Auist A, oFE 7]
ol Aloko] A2 BBAS] Aek7|7ko] x|455)7] ujEol A] A% 5

&ol|l4 BBAE 1743 52 vlE&2 AAISIAL ik o9 &5& v

w Mo
N

16) ‘Tjarah mawsufah fi zimmah’+= 3| =(forward) o]|A}2HE XA sH=4] Al2F A]A |
Fejo] 1A FolAY A o H Y wf o]- 8t
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o r_Cj;

e 17 o
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fo 1 rr & rlo tt

ar
FEHBAH LA ZRE FHS FfjsiA] =t AAlA
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WA Pl QA 0.2 A ARk A4

o] 0] s}
el epa e ogic ofu) ol e ot 4
2 4~-8-H(beneficial ownership)’2 2HA| Ech1?) o} 07 1740

=%
3of| o] AP S drelal YmA] g2 el iol Al Algsl F2kal
sty RS Age eRe waAm ARl Aepropery
purchase agreement, PPA)2 W11 S2E}-S AlSLufj7}of] 7| 0 2 HLg| SF
m i 0 2 BE] 2007 4g-d Fuf). 1§ S| 238 thA] 1
23} 2pAbzhal Al 2R(property sale agreement)2 Wl FelS- 117 of| 7|
S, ol ot £ ol ol 5711 1402 °
gofl it =F AfAE 2 Hal a2 9E AfT(legal
ownership)g 2&=th BBA A|oF9] o] 23} AA| &80 4] Aol & tf
&3k o] Helet 4 ok

<l

lO >{:

o o) &3} &) ooy LA wAo| TulE|E Ushs TS B
oAb AR AR s e ol 2AF Sl sl
ot ol )] Aloke Helg 2

o 3170] PR R E (AR A e FE Lao] nAOR

H

3] sk, o} Tl Awshs WAL F3k olaw &
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<
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17) Fv](common law)oll A= ApAbe] et 4 &85 HR{3the o9 A &
S-A(legal ownership) T} 2 4 :ﬂ% RAITE 7L 2ol A A SL= =ol& F15
3} 4= Ql= AP S H{3E 202 4-6-P(beneficial ownership) S JLESIC) ATk
2 olsHHoA= o]} é% ;ﬂ = EA8HA @F=TtHRudnyckyj
2019).



ACKPPA)L =10] 447} 918 1A A A Fe Ak
WREO] A GRS HASH A A9 2951 e B4 B
wfshe el ol & FgolA Sltu A gk

* BBA AlokolA] Lao] AAR Fele A fakA] o] uhe] §1
of 125 9. ol A) o] A4 Fel Fehe ofatela o
Lo, AR SRS B olo] that B AE o= Tkt

oA UZ

el AL 52 o] A 9 7] Aol B 1 o]

o 2 oA FeHof| thgt I A A TIeF 23 o,

full purchase payment) & X|&3 Z1-& Q5 YRk o] 49+
RS it Aa AR Ader1ite] ofbd AA|E tiEo]

S 3%3 &) o] &S Q-5 k= Ao URHA]

iy %%, z7] g HEad 282 sl AlefAol olHet

(ibra)!8) 4§ WA (L o] Aloh): 28T} AW 7F P o= o|HetE

2§k A2 Abg]oto]] Hatsh= Ao AL, o] & AokA o 54

AT
o2 WAlshs AL Ao} AEH e BAIE oph

0

9o A A2 8- ApAI5] AR, 941 o] 24 BBA Aok
g Tulstel 17} o] S Fhifshs Latto]

Alorolck. 2ajo] Felghu R IE Feig
o) F5HE] %) QH=ChRosly 2005). = 233} Fehgtulzjore] Ao}
2} eqyure] Adjis Mz Lelgl Ho]ofof Fiet. ST BAH 02
oo iRt eyl thejelom AWt A4 A e gols)
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o_R

18) okgho] *o Hef(ibra) i B2 -2 Bholeh= 2] gfof efilo] E(rebate)ol H55k
L wol 24 0|43 F-Eol A MEFIe 27] AR T shato] MR ) 2§ ET.
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7] gkec). el AAGAE 12, 23, Fezua) g Zolel
AR} Al QKtripartite agreement)®] &A1 w3l It Amin 2018a).
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2 A2
2lHo] E(rebate) & = WAl o2
elll%ﬂﬁﬁﬂxv o] ==t
sjo] co]Hglof ot 7}o] =2}2l(Guidelines
on Ibra’ (Rebate) for Sale-Based Financing)’ & A3 sHHA] shitoe] ot
2 Al8h Bat 27) Aglol igt o & &3] o nat 8- o] ris}
ek 12 o]#jst sho|=alelo] WSl R] 7] H7A] TS AQdst
AT} Lao] 40] AR FA] ol E AHT AL Lo
234 Atole] WA BAo] 2} HEA It Mohamad and Trakic 2013).19)
Yo AeFae YAste] nAA o] HekE Al 4 AT, A
ot WH o 2ol Aol YA Abzlotel Fel
FL WS RO R Q3 0|5 FEE 0§t 2t A
T8 o8t AHAET o w2 S8l AHeHA H= A4

o] ATITE ol&F T80°] 7IE T8 HIHWIUA 2 T2 A9

flo r

.

ok offf o of

19) 1990¥Itjo]] o] eto} FhEl o] Brello] Aot ol A IWE LS wf o] &Y
o] o vl AAE Tk TARE S ajo] o] Heke Alxlsjot gheka B
o, SHAk o] el whzo] Fadlol A ME s AL BAT AL ol&d 2§

o] 2 FEHrh ol HoFA Ehrhs Aol AT FA Ech



48 A o] So] glojof SHE fARE % FEAERTE I
R B TR Eol gkl XE 2018). E WEFES Hgot
FEAE] )8 Ago] WshE vkt o) B Alofo] wEtt, o] 2
0.2 BBA 32 nohSo] ulgt g el gol A Lale] g0l gL
2o W £ mefste] ubael FeEgmTiZo] ojxhrc WK
327 A HCE o|F a40)E(ceiling profit rate)o]ekit SH=t, &
Wo| 420 F2 ARISO S TAR AL Aol Eo] 10%2]
BBA 432 317j0] 201d0] 24 FethF-S ARHcha 75k, &

ol Pulale Fujo] 714 e ot 2

S/} of: AlokEg Alsle 4
7HX0.1(44 749 & 10%)x20(20d

&£ N
Y
o &
N
+
=
_IO
ol

201 B 2] SOOI 10%2 AL Tk
10% o]0 2 @ Erka Fxeh, ofu] AgHrole 4]
ol AL 10% o] £ 8-S BT S ik of
wj o] MESOlES MG G QlEvAlob] 79 o
HhEe] o] o] H]3| o] &3 B ThZe] o0l E) 7} oF 3% of
% 7 AAET0 2 welo| Mol Y MEFe S 283
S A A S 2ol 5o Fo] 10%7h ozt vl thE
22 g2 fek B4 AF L) thE olxHgo] 5.5%et 7443
L, AR 10%2] 4082 HASH, ol&d LS UA|=

20) Fepatst Aokl A WEEEE A8 4 fle d=dlAot ol&H 23S W 7
5 LRk o] vjsf A o] o). o7t o] L Zof| Al ARdef ol & 2
3 o] g=olEof sl HEsA AR A1 Wulandari and Putri 2016), AFEH7|
e} 2Rl AlE LRI FARE o Ee A8kl SOl o8]
A2t S7Fhs e ARgsh ] = ok
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= 5.5%9] ‘A& 4=0]Eeffective profit rate, EPR)’ & Z-8-3}31 L} ]
Z}o](4.5%)0l tHaliA= elHlo| EE Algdith & &3)0] 4.5%0] tigh
/Ko] = o UHL‘J- :.1___7] o].‘— o] H E]— & A —%— ZH?_]_’E]-

o] Aot 7 = olgd 230 7] 4% A% =5, 17
HE= o] o] HEP? A8 AS o refsial o T19d| =
s 7 < 3ol ot 4

Aolx] oke A= iﬂxﬂ(umslamlc conventional system)oﬂ 4 3 o

o
o] ¥ 3lal Qltk= Zl o]ty (Mohamad and Trakic 2013).

7%

B ol TSRS AolofA] o] HekE AN S YEAE &
3] olE o]F A E3=1|(Mohamad and Trakic 2013), o|E&}&
ASEHol WA AL B teeke] 2417} gtk o Hel} Azlofol
oot Aloletal PAeks, AR off= Aoz 230 Af=Fdo]
&3 Zojt). 23Yo] AphA o & PH|o|EE = Zlo] Afg|olof| Fgt
Sk Weleka BAlehE, 7] g Al 2uo| S8 ATk AL Aot
Aol A= A2 M2E wAIE Aotk AloFAE 2Hdshe 9
4] ol EE AR AL )4y L8l fejo] HAH O o)

© A& Sk Eolt) Amy|Aoke] 75 Ho] 7] Afehe
3 4] 2ao] ello] =2 AT Flo] AHo|uk oS ACEAIo]
W AlSH L SRtk B @Al R ahekn BAsh Gk 7B Ao
2 Apelofe] R oM ek AL of §lo] ZFH 02 o] Rol o}

ahey.
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S8 R 2RIy AR[7F ofupe] whek oldj= A o] gk
T e, o= AA(UARD L HA A= BT E2dolal &
3ol AollM= HEEH= d=E AE F45k= 2ol MiA=E 2
Jolth(Meera and Razak 2009). o|=|3t A|IE ZFetstA s23st7] 9
off dutzlo g ol&d 2L AYRE AF 582 7l g2l ds
Sh= WA skl ok ddis S S0l etz Hea
25 28 5 Aok A3 3/ duitt dH 2 oA A sk 4
o7 HEH FeE g = Sl

o A v S5 WA FARP R olEel E5H
o] MMo| EAbgg-ol2hal e o= AT, A2 dhollA =2 A
s A2 2bo]7) glths Aot F3lE T MM A ofofl A 344
< ‘f-AFE}7 musharaka)’ 7} ol ‘o] 2}2k(ijara)’ of] Q1o B2 A AS}HA|
WA MME S22 418 1 Y5 Z§o|ch(Islamic Bankers

Resource Center 2020). MM #| 2Fof| 4| 11742
3 o R o} el Lo 23)o] 2|25 U=

©& BBA, MM, 18] 31 Hojl A =08 IMB7%] Aok rala} o] 22

o] At Aol o

&

- — .
chEARL AR 2g0] BReRAl} 7o) GARE Y-S Alesta
QlthAmin 2018b). ZAF2-g-0 & A|ZHE MMS 280 2 H3}A|

71z B AL A E e AR 0] A B A}
eaya wao] FHAE AL AR 2o
(letter of understanding, LOU)¢|t}. 52| of uf2H 1o AFglst 4=
Qs Algo] HT e vl Solo] tha) 2] AEHE R T 4
Sl Weke 27 H 3 mATe] BEWY BAE )
of w4} A MM Alopo] i} Alokom Az Aojh

]2 o] A £a10] 9170l ciE F-(risk sharing)o] tis) Ak
uo, QA4 Lol 1AE FES FEOR £fela on o

= o

ol T 9]

i)
PL
X
i)
i)
K il
_l\l

rlo



2 st el she B Sol7he Hg(Al . Telul, 13 H)ol et
QI E wofof SHzt, o) £ Hale] qlsolA] ] Hofut Qi
Aok, whehd L ) Afol that Aot ool 4 g2 <)
o Aok AASHH), ot Anpe o el set fAk el o
= Zlolch F g2 0] A9 Ao ki Aol 2las AALe] Ago]
QARG A o) A7) o] el sxbare] gl whE 17 chbat
ojo] 2|2 o] grjolA| o] el Alﬂqmmﬁzmzw>%

Q1 g2kl A Qefele 71RA 9l Telo] ol ulg-S

Y [e] E
zgﬂﬂsO@E;wﬁw%mm¢—4amgﬁ%d:ﬁﬂ
Z]

>J

1L

Holtt, ey o] &% T80 MMo]A] L& o2 HES BE 11
2ol A 7kstar Lk

3) Met=E(tawarruq)

BBAO] W5l Hlo]o|ik(bi al-inah) =gto] FekAa] 9l o] A|
oh= 2006 F2HlSEY] 1Yol = ARl webES =R A
ko] Al Fepatetel el AkAb Aok Frofste metE
ehafstol] vlsf A o2 ARg]ote] At dut W E =Tho] Ak
SHANE BBAS}L HRR7IA| 2 weltF oA o] FojR|= AT 7L F A
A LB A= Aol 2 Y= A 2= Rk ofy 2t weks A ofd

A 230l £ 9SS FEE A4S W9 Atk BBAY} S =
H] 22 A 2J3t mpebsat v E AR of A dat w1 o]k o
S Lt

e Adubr oz Apzlole] Hatshs Ao® JAAHE welge A
w}9}-Z(classical tawarruq) <14, W o] Alofof| A &85} 9= u}
e}=2-2 7]3] uw}e}=(organized tawarruq) Y.

eago] M| ofZ thell(wiel thejol, Fuf helel) ek o

5



g
N

ofn
k=)
re
-
é
)
rH
@
m
S
ikl
8
N

(2% 4) 718 welz

<7|8 uetEOorganized Tawarrug>

(ﬁ 28710 BEYB @I+ 28 2Y)
HE3{2

. ) @
HojchellozN 4

Eg B27 2007

oj ®

o3 4ES DRop
HE2H 125
FEET NG

l—.\
ﬁ
ﬂln
&
=2
a
o
i
i
&
_?.
B
F-)
¥

[VV 221 ®

E3); o] Ao} o] &7t £ AR HIBNA B 2

R

1= nje}go] Ape]oto] 35kt Ao ohuebs Zoltt.
9ol A OJT;L@ S5 wiolsiol BBAG] B3 Abelolel piEl ol
A e A= gol A 9)7]i shA gk Apejofe] Rakateha Qg Els
Ae AE welRolt. nelol § £57} 9l shhs A% o
o= o1 T2 shibs 7] whelEolct. et wajo|Ao} F8)

oA o] 8L Yz 71 F welEL o] 7hA] ko] 24 =

wfo}= 1?&6% B A7} A 25 é%-"— e grjo] Alotol A

531 fa A0}
= RNCH

a5t

=

WA 73] nebgol A 2ae 19| o] % tfe]<l(dual agent) o3t

= et A4S giAlste] A Arlishe 98 1 AR oA Al



AR A Brlsle HE] 1Y S AL QU of 2Rt F-2ollA 2
o] Agohe= 2 il ARt oltt. 28 o] HEAREE gt 4
o el FAo Aol Al o AL ThA] AR E R A 2)9
Ty AP S FSshe dl Bl

A
P ad e Qi T T Lol u2o] Aao} 3 RAE A7
_E_ A
o

r

of

Flo} Apejote] ol Al fragt wuf Aok =] Qs = P4
Al &S AlK(valid in form)Y HuF opu e} EA& oA = Fa st AloF
(valid in purpose)©|o{oF Stc(Fa-Yusuf and Ndiaye 2017). 1T
BBAS} nR7HA| = o] ol FANE Q1S B dlol= &= A
3 Th2 vt gick njolae] MlTHAQl SIS S AL werEe ofx)
5312 sl Aslel] Sla Ahilanole}a T,

Lo Alob= wels AE Adsh= Adj4x¢l ‘BSaS(Bursa Suk
al-Sila) & AJ5H 11, w242 A 2ol T2 (crude palm oil, CPO)S o
N AEOR AGTORN AdhE Brk Abjole] RHe Ao 2y
sl et Qlek, ShAu Pl AL AR AR AT Bo) AL
s vl gu] 7} Hashed), o)k B ko] Fock. u)
F= A A e wj = wlj a7 F EAYR o] 2fgt H]-g-o] Ay
o] wobS-5 AA| A7} obd ZAAFe] A 24t o851 5F
91 % ek

ol A A E BBASL} URR7IA| 2 whefRo A e HgEE(0]wR)
289 4= gz, olu} A4l BEPRIS AF B4 7% 2
e AR SAES ol&e B§9) 2olES 2 MLIBOR)Y 2
As w82 71 295 w2e Aol thsfl o A17F vk
stk M 17] MG A 1] AFAT ATk s ol W gt

| 431715 w Ao] seiharam)o] H Ao] obd AX AE
I

=
9 7I= Tl e =582 +9ES dE3th
3

|

& 1

fr rlo o
ko R

Flo e

g

o

o2y

, Folo] &
[e]
4 35

L
|



514 S0tei7 M40 15(S2 80%F, 2021)

oA EAT 4 G o] &Y FHE 245 FAL A Tl
sfell Al A7t olRojx 3 glom o

o7} GITkal Fgateh. €] nE WA ukSHe 2 A7 Akelofo] ¢
BhEl 21 ohu7] el o] LBl A7t glck

SIA|uk o] 2fk smejoliz “Apzlo} Aoke] BALE trof @ G4jo] of
Ueh gt o= ek glo] AA|Ee] Qlek % 71 BAjo] o]zt At
SIehaL ek o] HEAEL B A vk a1 9w o
NFZIQ) o] 4o} I3 ThEek Floltk. ol&d B =i(figh)e] kAl 7t
A F1 5 A AL AR oA o] o5 HEHEILHAL-UMUR
BI MAQASIDIHA). o]t} Z12id] @41 tgt ofet g4jutx]
Breae] o|2h2 uhea glrks Ao] BAIch ¥ RS Wn}s)
| WA]Q Bo|x) Aeo] LATH: Faksi WaATH: =
ol BAL QA A B S g
o A&7t G1E A 7] 3L Aol 7]9HE: 1 A
ApEO|ePH “ol & ook 401 S A3
2fo]7} girk Aolth, ol Tk ol &%
SI9hEl A T8l that vlgke] 2zjo) uret
Hlojo] L2 T3t whel S chokst A 2§ 1
oh=o] We) A ST 2AFE HAY AFol et B
Supoll glek. ol&% B4 AN WekR Q17]7k ot

T8-2 thAETH: RS Sl St gick

Wl
(o]
o 1r

ox H
4
e
njm
i

rlrl

1y

1o
i oy
°
o)
i

oL o

oo 1o o &
ol
®

ol

=]
—-—
Wi

ool do X B orr i

-l[‘ nE % oo

(
=/

o2

=
o

20
=

i)
Q oo
o o
ot
flo
off wet H 1o 4m ot ol

01=0

> rlo
N

i)
2 B

d

4) O|Xt2} 2Els|0f H|EH(jjarah muntahia bittamleek)

Slofl A =05t MMOA ZEIS BEo R 2051 AL AolshH
A IMB Al oF MM-2 |53t o). wheba] IMBoF T AR2]o}
A AT ol A =2ld e A4 T S E T IMB2F i
H EAES 7dsiA Agehd o231 E



515

S o 2] 2l(agent) 0.2 2| Qg IMB

2lo] AFAIH: =2 d(gharar) 2]

—L
=

W

o

!
o

!
mjn

oln
O

M
o
;OU
H
mjr

K
B

—

o]
Ul

=
m%

SHA]

I3

o
A%

=

(the cap)

A
Ll

P4l

A3t

Asla

A
=

}3H4(the floor)wt

°

o

dA
=z
o FE| O]

=2

[e)

ot
,_O_u

H

o =0

_Qéo

7FA7F A o) Ak of

=
T

i~

.

L

A7t =]

=
L

gell

1

o

=
S|

Afelor

1}

S L) vl Wt a7jo] FeghuatolA| A

ol A oA o] = 58T Lt

B -7 EElo]Aore] of

RIS

‘].;(]n]- ul o

°

b A efo] .

piY

=

AVS

~
HO

)
—
o

ol

ol
Bl
o
&3
B
7

4
paa

A]
2]

Zlo] ufet

1

1o

2| A ]l Z(the floor)2}

2 Eo]

o]

R

3

Xe)

[e)

fu

Hrom

.{_1

[e]

=

o

T

2|t o = (the cap)

AR ¢

gl
1=R=]

A

L

4] HlefLt glek.

THAmin 2018b).21) whe}A|
2} o

3
=
=

Kl
9]
SPAE:S

1
-

1

],

&3
o}

5

]

A
~

EREESL

A



516 SO0I2i7 M40 15(S2 807, 2021)

>
%
jg
r
rﬂ
r
*F
)
oot
©
Kl
N
}Jt
o
E
X
R
_wﬁ
)
fr
ot
£
lo
CE L
s}

i % o2 A M o= miZbE vhaL SRk, RO
E 7IA7E ARl A= A JARle] F7IH o= AEshe
(A 2)oll I 7HR17F ofu] e A2 ARR|oh A o] ZA
£ o}7|gttl(Kamali 2007). IMB A|2Fo]| 325+ o] &}a} AloFu} Aok =
B 5-0) 2l o H2 AR 2] A ofolofof Stk

Ae) ol IS A ol el 2 e, 44
o] o] 8313L Qi AEo] ARe]oto] S8 s ol4kH el Alo] of
e AAIBHIL QLS B RS Eall Beld 5= QT T E B
R5Y 2u A5 ol& g oleks Tojoll 4 24 FaA oby
2ol FeAES Auol QoA Fad et Agsm k. 2
o Alote] - =gho] Holw BPSHIL vlolo| S EeIgo A uh
= 7] o] &t T-go] AT SHAIek Z ufololutol Higt ]S 5=

b 7 Ap2lotol] el B8 AES Shlstel mesha

olq_ o]0 LS tjAlste] MM 18] 1 2| Lol
g Aubol] =it o3 B 52
Uiz @itk BBAS A MMo| 71 17] Q= FeEla-8-o AR 2

=)
;
tlo
ol
alo
>




ekl w8 AlgE AHiskal Stk ERE =Ao] B 8.4 dis)
=2

W AEHO R o] &3 FH2 5

weo]Alotell 4 71 o]& FEo] BARS Ak TS AR
ofell 5413t WO Uorhy] $la) AQKE T 71K S-S 275k
cheat Utk MME BE319] 7|43} B sto] A2e Felz ws)
A ZAfo] 471 )3 Ik, e AT @A) FAR b 7] 25 MM )
AL A TS S 1A, Z F AR} FEe BEOR &
Fith 2 2ARosylin2 L of2] Be] ;o] sLte] F8l
FEAFEIL BASPE A4 AL 23 Al A 5 Y
HPALS EQJ3E WA ST ol 71E0) Aol 37jo] )
2 AFohA) LA ThAFE o) AsHE BAES A 4 o B
gk obje} BAIH O ul 71 o] el A 4 gl WA 1L
ol A Fe)e Fofe 7hs 4L o] Frhs FolAl ojulzt gle. B
714790 BAe WAel BAIS sidstn AASE AL A
Azbo] 2208 Ao oAFETh Bg BAZQ et i oj&% &
W] FAPA S4l0] At 24 | EobAok shehs 7o) 4179

olck wpAlo] AEHY elFA 4241 o

 ol&g 2o 4F £
L

il
EofA= ARElotel Ftehe S EEAE R AT = L A
& A5 A ol o= bl gle2 A1 A THRosly 2017).

ol Aobirt AT A 0.2 o] &% FH§- Weko] 2 QlmyAofe]
A9 ZelFgo] Arjalom Relsto] olEsta glon U 2o
o ATk MM(Q) HH419] ARES Thefsla glck. weo] Aot 37} 5
S oj&d AAE AFAAA AmuAlotl AL ol&e HA]
dhsl kel A AL Ggieh fARE BetlA] QL Aot

.

22) 2432 o] Ao} Q-uta} gfSHUniversiti Utara Malaysia) 2] 2§81} wl4=o]c}.
TAH=20194 1 o] FLEEFF20A WS E Rk



518 SO0I2i7 M40 15(S2 80%, 2021)

FEF§o Hote 171 58 42 FustA dF AEdAt
(developer)$} o|&& FHFE-L o] &3l = Anxle} Fe}omHy
S SAbe] o) s
LZdAJobof A= At = Afo
J45o] ARE]ofe] &
g o] w7l glo] S8 FrufRfef 8 PTARE 2] 74ﬂ1§ 3P
gokal O‘E} 01174311 AR S L EXAS 2 HE Lok
, 8] Lo 2Lk o] AE| AL} HEAl O B =

A AleFal= o] 2 E] QIth23) o] ¢l | Ajotol A 7}
1

b

>.

o
r_>d
ol
4[1
o O
=L
>
oL
n{m it
o
(o]
)
i
)
rr
o
1>
o
%
2

o
ool o
do

>,
rlo
%

ol
Z
o]n

jus}
I
%
i
o
fl
i
N
ﬁlﬁ
HE
H

Eu} B o Apelofo] Rgtel
o= 1=l it o] F|
7] wzoll ol&H w52l <
obd AMAZE F4E Bhe
bk, olelgt gelel 38 At <)
TYAole] F-8-7=2(Otoritas Jasa Keuangan of Indonesia)2] 34sh
qholl ojA Bt Aoz HERR] Fohe A7 EAYskal
ek, FlAE WEe) $18) BH(ATl AHgET AR, Ao}
7k K(sharia developer)2] A}7] Abzo] Qo <k ®WEx1 9ok
(Tribunnews 2020/01/06). ©]23t Ay3to]| T 3f) ot Akg]o} 7HEATA A=
“Ae] Aol Ak g A0] Ee) 2o} ulehek R Sl
o, “Apelol ARG Fak FeEgo] ofd TSR e B4
Aol o AAIE EE T = 87F QAL o] g = 8+= Fold Aol
st u EHsh A0 R 7|dRiek 2 sgsict

o> o g o
Mo gp e

i
=
(]

23) Akelot Aol AR FE-URL Slate] met Hjol7} glek. aAvtA o
gfo] AHE A eh3kS wf o e At AR EARFE Al o] o] 8-E AL glrk

24) A= 20193 1€} 8o QA=Y AJo} B i1E(Bogor)ol|A] ‘Syaria Developer
Property’ 2] 2|92 = ¥ wh QI E -3



B )21 7)40] e AVHEE Q(app)©] AbGo] HlopA oz
oJUH A 2= HY Z20E(crowdfunding platform)©o] o|&H &

o g0 ol sl e lelel 43 0154

79)(Joko Widodo = 2ol At 712e] Fee

-r]oH =2 3}1 31% elulul Z=el(1 million houses) ZZZ A E
=

HY SAES £ ol RoiAn

0 2 Aue =

l"\l
—{11
r{u:
;
u
_g
T o o
T
e g
2
i% Z 1
I
10 of

Lot
_\Z
e
n
2
T
il
-
=
30
i

ol 2:(Ethis)2He ZHE B]ARY
a%%% £ A3 BB o] AT o|AEA
ot Ua}uw g AR QL= AJo} FEA o] EAjE}L 9]
o}, wrao] Alofol A= 20204 FRo] BapE|o] o]&A] Aakos
Hdo] £28kE Ao|chAlois 2020). ZekSEAY LS Eo) Z4 8

O A& AR 21 A EXE|a o] wkE &7} WA A Ex7L)

fr %2 ozl N do
%

Hu

_rg

O

r

rkL

ol

> il

N
H
o

2o 4
£oE U] whie] W o)L L8 A s ol&d F
o] ®Aof ¥ 545}

OF S7h oA ol FES WHAIEA FAle] 7]E AE
Apelot RAGA et vwe sk Adskels S o] B4
w31 gl Weflo]Alote] A9 gto] Bl HEE A=A 0 Apeo}
of BEe A0 QA S AW 9Lom, wolo| Lk Al
sfo] wlebSat MMo| 2 FehFg 4FO R Ae] Far ek e

ojAlopit; HMste] ’llsrr) el Qlmy|Alotof A= A2 ol of
d RIZE FolA 71E9 olg® S A A 80l
SHaL QA of2fel Wste] 50| 25 o ole®AY u8= Tl
o7k= A BARt oleH =
A, 223 A A QL B o] A=Al 3 Aol ol H 71

olefat Motz K5,

25) https://ethis.co/id/



520 SO} M40 15(5# 80%, 2021)
V.4&

2018 ‘22 o] &% & P2 E o w2 o] Alofet QI Y]

Kobiz ol 24 SlElaT} 217F 1919} 69124 Al ol&% B8-S

FLE5H= A X =710 £5HcHGlobal Islamic Finance Report 2018). 2

glojAlok= 1983 ol&d 23S =YskaL o A W 18 2

AE oA oS3 8ol FAATIATE 19024 o]

= =T QlEv|Alok= o] Alotof| Hlsf =Tto] H= e =Y
o

SH= o B Q) Al Hokat YA Al FEolA ol&Y T4

1y
o ol
flo
%

m

A Aol 3= w6l =7 ¢
S A= otefjoll A e ApTrA e = AdAFe 4= Qlojo gtk 2 o]
AJole} el Alo} 2 g
o] diRke.2 Q14]%| 3 glck. Lale] A
Spolgl 5 AolA o FuD
28 Aol Rio] k. s 47| %)
A RFejoto] Rl AES Estee Alwsl B4
hFER ol&t F4E ST Walo| Aol Al olejet s}
QFeaiz} Pl 7| o] FEalm Stk BEH o2 JmylAle)
7E 7 *KSharia developer)@} AH] R}, AkE]o} 2t =HT
£ SAE A 0.2 Apelofo] el FelEE-e malslT 9tk
SHAITE o] 3k w2 o] o] T ol ALY IS vl

ofl= vt A =o) Mslekal o AT

0
do
flo
N
.
L
=
i1\

o

ol

o

o of ild
F\-l% oM,
o
S
> 9
Mo o
r-ké [
[ o
B3
z 2

do
o
fr Ho
=)
o
N
oy
i3
>
%

K1
=
o

rE

e o

1
Yo do oy 1 2



TuA ez wolAjofet QU Aoke] o] &R 2ol Trfjsh=
FeEEY ¥elQl BBA(FEHSH, MM(AIEE AR, mhet
S8 Fetteh), IMB(T]of Afrdo] olfEe= oAlehe B
Hgd o] A A A

>
P
o
(o]
o
o,
4
=
w2
o
(9]
w2
o
=
v
=
=
=
AL
=
ol
ol
rr
>~
>
o
(o]
o
2~
ook

28
O 2 Apg]olof Falek AFES utE 7] Q3] 3]-2] A #(fictitious sale)
of &EstHA] ol&Ho] FAvh= Alol ofye} o] ol 715H
SAJol|ut M 2Fsl= g stolthRudnyckyj 2018). 0]&% F-§-2 o]ol&
AEE AT & =7l A AR dfj s dES MME A
efsfale W Aag 2ol 7128kl itk MM O] 79I 93 4]
OoRE SAFEY TEFARA Y FEE WL QAT A2 oAt
2h A o] gl Alofe] A AAISHL At oled 22 &
Ao S B vt A A7bstar ok 8] A Wale AR
SHL QlojAf oled 23o] FElS il weh AZ o= Sty
= fadol et =20 vt et e} o pEoletal wek 4
gltk

E o 2EA AR oled g dEol A=A A Qlol=
I Ao R AE 59 FHEEA S tiet B FHE6HA|
Ftrhs Aofek T olgd 2] FAshe ARkl o

]
2 7] fisl A= el 71t

At A R41T R 7o) 27] RS UL AR B 4
ol wAystel £qo] UL YA 1] e /1% BT AR of
A} 5



522 SO0tAT M40H 12(53 80%, 2021)

Fgo] HATHE Te] ARl Qo] WE Tt
o X

ol
ol
rlr
)
i
2
o3
N
e

o
=
r
it}
32,
i
rlr
pa
o
I
o
Ay
<%
o
R

N
N
=
2
N

ot

oI3tol e Aotk e of
& op|3haL Qlrk. ol Hets
=y Ajote] A9 AL Bt

ESE =HAloh ol g H T

= A

2 o8 o
>
QE
m oof
pa)
rlo

>
ey
o L

e

i)

o T
I

0
o >
M
M 2 &

1>

ox,
A e X
N
N,
N
>
%

ol
o

)
o W o

i)

o
_O|£
N

°

=

)
=
il

9
ofr
ol R

02 m of
x

o
>
o
i
ox
1o
2 Of
N
o
0
o 19
(T, e
K
1L
W
NN
oX
H1
i
)
Y
A=)
2
o
u

o
ofx
oy
do
+ o
BN
QL
2
>,
s
I
o
$
X
n?n
rlo
[
by
i—".
it
rlr
o,
o
1%
s
%2
o

rlr
poU)
filo
1o
=)
e
O
2
2
H1
24
-d
j
o
o,
>,
o
flo
B
=
ol
k]
¥0
rr
offl
rO
flo
[

kY
9‘11‘
I

g8 2 agely olad Fegol
3 olef o} @A 7ofaka QA AZE) Hy, FlEHom 7
o7 olzjell 719 FA| e FEAEE AT Yk =
2 oju)7} glek. olef 7h gk
H 38 o] &9l 84
AES AU R
Blol 4 A% gl 3
A 9 4= gith ABALA] 267 o4 B o oAl
[ gahcha stk ol gk 4
Saolut A7 A ths) AE
0458 3] ofgh et Fate] ojxh2
Wt obrte mEsh] SolE 215

okt
ol
1
o
©
5
2
=)
g
)
S~
>

_ﬁ
o3
=

%K
-
2,
H
a
o
_|>i
=2
>,

N
S
fu
fifo
4>
30

o e
Ay

g 2

o

7

ofs
-

o,
o
Ny

r (
ol

koo



oHIRIAR ASSRA ek S ABEDE AT Aok 3ick

g o] Alote} Q| A|o}e] o] F-2-8 Zﬂﬁ]oﬂﬁ o] &Y F gL FEo]
ol&H I8+ E7|(divergence)dh= & ‘_% 253}

FI[‘

Z=H(convergence) =1L ¢t}

Are] Tago] fAEL @ o] Alofet ey Alofol] Y ol
0] 1 Aot Aeloll 710 452 okt 71y
St} ol&d g6 7ol ol&H
ook S G19E G B A5 don

A4l tjtol B 4= 9lk

=
o

S~
O
i
mlo

IR T
& oo

Y

)

el

o

o 2
s
o
rlr
e
Ao
H
o
T
D)
el
5’95

2
2%
£
)
01411
o:{o
2
o)
i
_|
_|>i
D
N

R}
oy
s
P‘L
He)
>
m
B
p‘ﬂ
rir
pac)
o

AN Hdo 2
Hoin
E ) m_|>: il
N ol ¢
flo —% re
M N
g Lo ﬁ o
£ o of g
2 >
o o lo
P
m
T j&
Y
i
;=
o
Ol
ol
rlr
oY
9
e
g
<
kﬂ
g

B>
it
Y
o
I

o
SO
ot

o2 REES 945_} &(Finance for

lo ol
HU oo

£
:

y

120204 12 28Y
120214 02¥ 16
1202149 02¢ 16

0> 4m
Pt
v rlo ky

0% Hu
me po ne

=
>
=

AR AR e AR Pe T 5. 2011 T kAol o]

A HEojAloret JEUAloRE FH LR, AE Eﬂﬂﬁxﬂzé
2



524 SOKHT M|40H 15(S3 80%, 2021)

AEE 2020. “o|g% 82 ClEeHA 2R TEs 84 UkHAohe]

Al O
Apefot pfo| S ako W2 7|2He] Apl.” T obAlobl s 30(3):

99-140.
Bzjolel AH, 2014, A AT o, TF Folof o o1& T, A
2 3.

Tt 2013, “gFoprlof o] & a5 2] WA ot Al ol Tt At

o] AJole} QIEYAJo}E ZA] 0 & » Ttoled L) 21(2): 267-306.
o] 2]&. 2018. “o] &% A9 Bs} Lofl whE =21 9] whg-of thgk ot
22 BA» Tolr|obel L) 21(4): 195-224.
o] AL . 2011. TO]*EP a6 ol A 9 8 W

= = o Ud.
Mgt A A AT

i)
oji
ik

o

Abdullah, Atikullah. 2017. “A Comparison Between Malaysia and
Indonesia in Islamic Banking Industry.” Research Journal of
Business and Management 4(3): 276-286.

Abozaid, Abdulazeem. 2015. “The International Challenges Facing Islamic
Finance Industry.” International Journal of Islamic and Middle
Eastern Finance and Management 9: 222-235.

ACIS, Nuarrual Hilal Md Dahlan., Fauziah Mohd Noor, and Mohd
Sollehudin Shuib. 2017. “Is Malaysian Islamic Home Financing
Bay’ Bithaman Al-Ajil(BBA) Compatible with Islamic Law? A
Critical Examination on The Issue of ‘Beneficial Ownership’.”
Mediterranean Journal of Social Sciences 8(2): 27-36.

Ahmad, FEllida Fauziah, Mariyam Shihama, NurSulaim Ashikin bt
Mohamad Tarmizi, Saidu Mudi Jibril, Samia Ibrahim Djama, and
Aishath Muneeza. 2017. “Tawarruq as a Product for Financing
within the Islamic Banking System: A Case Study of Malaysian

Islamic Banking System.” International Journal of Management



and Applied Research 4(1): 31-43.

Ahmad, Abu Umar. 2010. “Housing Finance of Australian Islamic
Financial Services Providers (IFSPs): A Case Analysis From
Shari’ah  Perspectives.” 1IlUM Journal of Economics and
Management 18(1): 1-43.

Al-Ghazali. 2017. Hammad Ahmad Zaki Mansur(translator). Al Mustasfa
Min ilm Al Usul: On Legal Theory of Muslim Jurisprudence
Volume 1. Dar Ul Thagafah.

Alois, JD. 2020. “Ethis Group Launches First Fully Shariah-Compliant
Equity Crowdfunding Platform in Malaysia.” CrowdFund Insider.
September 19.
https://www.crowdfundinsider.com/2020/09/166949-ethis-group-la
unches-first-fully-shariah-compliant-equity-crowdfunding-platform
-in-malaysia/(73 A4 &: 2020.11.03).

Alshubaily, Nizar. 2018. “The Benchmark: Why do Islamic Banks Use
Interest Rate Benchmarks?” Islamic Markets. July 26.
https://islamicmarkets.com/articles/the-benchmark-why-do-islamic
-banks-use-interest-rate-benchmarks(73 A8 : 2020. 05. 24).

Amin, Hanudin. 2018a. “Competitive Value Proposition of BBA Home
Financing.” IslamicMarkets. January 23.
https://islamicmarkets.com/articles/competitive-value-proposition-
of-bba-home-financing( A4 : 2020. 10. 07).

. 2018b. “Time to Consider Al-Ijarah Muntahia Biltamleek
Home Financing.” Borneo Post. May 28.
https://www.itum.edu.my/news/time-to-consider-al-ijarah-muntahi
a-biltamleek-home-financing(Z3 24 Y: 2020. 10. 03).
Bank Negara Malaysia. 2013. “Guidelines on Ibra’ (Rebate) for Sale-Based

Financing.”



526 SOtAiT M40 13(S# 80%, 2021)

Chapra, Mohammad Umar. 1996. What Is Islamic Economics? Jeddah:
Islamic Development Bank.

Cizakca, Murat. 2011. Islamic Capitalism and Finance: Origins, Evolution
and The Future. Cheltenham: Edward Elgar.

Fa-Yusuf, Habeebah Simisola and Ndeye Djiba Ndiaye. 2017. “Issue With
the Use of Tawarruq in Malaysia.” Journal of Islamic Banking and
Finance5(2): 30-36.

Global Islamic Finance Report: 2018.

Hanafi, Hanira, Binti. 2012. “Critical Perspectives on Musharakah
Mutanaqgisah Home Financing in Malaysia: Exploring Legal,
Regulative and Financial Challenges.” Durham Theses, Durham
University.

Ibrahim, Mohd Faisol and Rosila Kamarudin. 2014. “The Islamic Home
Financing in Malaysia Istisna’ Base on Debt: Qualitative
Approach.” Labuan e-Journal of Muamalat and Society 8: 27-38.

Islamic Bankers Resource Center. 2020. “Financing: Musyarakah
Mutanaqisah.”
https://islamicbankers.me/islamic-banking-islamic-contracts/musha
raka-mutanaqisa-diminishing-partnership-bba-murabahah-bai-inah-
islamic-financing/(73A1 : 2019. 05. 09).

Ismal, Rifki. 2011. “Islamic Banking in Indonesia: Lessons Learned.”
United Nations, UNCTAD.

. 2013. Islamic Banking in Indonesia: New Perspectives on
Monetary and Financial Issues. Singapore: Wiley.

Kamali, Mohammad Hashim. 2007. “A Shari’ah Analysis of Issues in
Islamic Leasing.” Journal of King Abdulaziz University: Islamic
Economics 20(1): 3-22.

Khalid, Sulhi. 2019. “Islamic Banking to Achieve BNM’s Target Market



Ole FE4Z 0| o4t 34l 527

Share in 2020.” The Malaysian Reserve. August 8.
https://themalaysianreserve.com/2019/08/08/islamic-banking-to-ac
hieve-bnms-target-market-share-in-2020/(4 A Q: 2019. 11. 13).

Kuran, Timur. 2004. Islam and Mammon: The Economic Predicaments of
Islam. New Jersey: Princeton University Press.

Meera, Ahamed Kameel and Razak Dzuljastri Abdul. 2009. “Islamic Home
Financing Through Musharakah Mutanagisah and al-Bay’
Bithaman Ajil Contracts: A Comparative Analysis.” Journal of
King Abdulaziz University-Islamic Economics 22(1):121-143.

Mirakhor, Abbas., Adam Ng and Mansor H. Ibrahim. 2015. Social Capital
and Risk Sharing: An Islamic Financing Paradigm. New York:
Palgrave Macmillan.

Mohamad, Abdul Hamid. and Trakic Adnan. 2013. “Application and
Development of Ibra’ in Islamic Banking in Malaysia.” The Law
Review 2013: 26-51.

Rosly, Saiful Azhar. 1999. “Al-Bay’ Bithaman Ajil Financing: Impacts on
Islamic Banking Performance.” Thunderbird International Business
Review 41(4-5): 461-480.

. 2005. Critical Issues on Islamic Banking and

Financial Markets: Islamic Investments, Takaful and Financial
Planning. Kuala Lumpur: Dinamas Publishing.
. 2017. “IFSA 2014 And Funding System oF Islamic

Banking: From Deposit-taking Bank to Investment-taking Bank.”
Banking Insight Fourth Quater: 52-57.

Rudnyckyj, Daromir. 2019. Beyond Debt. Chicago: the University of
Chicago Press.

Saleem, Shujaat and Fadillah Masor. 2019. “Exploring Compliance of
AAOIFI Shariah Standard on Ijarah Financing: Analysis on the



528 ZO}1T M40H 15(SH 80%, 2021)

Practices of Islamic Banks in Malaysia. Journal of Risk and
Financial Management 13(29): 1-13.

Siddiqi, Mohammad Nejatuliah. 2006. “Islamic Banking and Finance in
Theory and Practice: A Survey of State of the Art.” Islamic
Economic Studies 13(2): 1-48.

Tribunnews. 2020. “Praktik Penipuan Properti Syariah di Surabaya
Dibongkar, Developer Sempat Undang Ustaz Kondang.” January 06.
https://www.tribunnews.com/regional/2020/01/06/praktik-penipua
n-properti-syariah-di-surabaya-dibongkar-developer-sempat-undan
g-ustaz-kondang(H A4 : 2020. 07. 25).

Wei, Kevin Loke Ke. and Hassanudin Mohd Thas Thaker. 2017. “A
Qualitative Inquiry into Islamic Home Financing: Evidence From
Malaysia.” Qualitative Reserach in Financial Markets 9(2): 147-167.

Wulandari, Permatta. and Niken Iwani Surya Putri. 2016. “Contract
Agreement Model for Murabahah Financing in Indonesia Islamic
Banking.” International Journal of Islamic and Middle Eastern
Finance Management 9(2): 190-204.



Abstract

The Gap Between Principles and Practices in Islamic

Home Financing:

Malaysia and Indonesia Case

Jihyouk LEE
The Center for Social Sciences in Seoul National University

The rapid urbanization across Asia has led to many cities seeing
massive shortages in affordable housing. The large cities of Indonesia
and Malaysia are no exception to this trend. Recently, Islamic home
financing has gradually become an alternative to mortgage loans among
Muslims. However, in a country such as Malaysia and Indonesia where
Islamic banking system is operating side-by-side with the conventional
banking system, Islamic banks are exposed to competition with
conventional ones. In many cases, the competitiveness of Islamic banks
has been secured by flexible interpretation of Sharia, which causes the
convergence of two different banking systems.

This study aims to critically investigate the gap between the theory
and practice of Islamic home financing in Malaysia and Indonesia.
First, the study examines the Islamic financial principles that are
applied to Islamic home financing contracts in Malaysia and Indonesia

and the similarities and differences between the two countries. Second,
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it also investigates how Islamic banking system enhance its operational
efficiency and reduces costs. Finally, the study traces the trajectory of
Islamic home financing development from the initial stage to the
current stage and how Islamic financial market and the both
governments have responded to the criticism on the practice of Islamic

banking raised by the Islamic scholars and Muslim customers.

Keywords: Islamic Finance, Mortgage Loan, Financial Principles,

Interest, Maqasid al sharia



