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BACKGROUND

Journal of Islamic Social Finance (JISF) aims to provide a platform for academic discourse
and dissemination of advances in knowledge focusing mainly on issues in the areas of
Islamic social finance. Islamic social finance (ISF) is one of the main Muslim scholars'
contributions in the contemporary time, which include areas such as Zakat, Waqf, Sadaqabh,
Infag and Islamic microfinance. By incorporating both the financial and social aspects, ISF
has wide applications in the context and realities faced by Islamic banking and finance
today. ISF has also been identified as a tool to strengthen the role of Islamic banking and
finance in supporting the sustainability agenda currently pursued at both the domestic and
global levels. Despite the increasingly significant and influential role of ISF, a specific
journal catering for the advances in knowledge in this pertinent area of Islamic finance has
yet to be established. This provides the motivation for the IliBF (as the Center of Excellence in
the area of Islamic banking and finance) to take the initiative to establish a journal focusing
on ISF. The establishment of the JISF will provide a unique platform for quality articles in the
vast areas of ISF to be published and widely disseminated.
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ABSTRACT

The objective of the study is to highlight the concept of Islamic social
finance in Uganda, which has existed through channels like Sadaqah,
Wagqf, and Zakat. It then identifies the key role played by the House of
Zakah and Waqf Uganda (HZWU) in supporting Muslim education
through its education department, aiming for the emancipation of the
vulnerable and the poor while achieving success in the SDG4 targets. The
study adopts a qualitative approach through a document analysis to
review and discuss the concept of Islamic social finance in the identified

Sustainable Development Goals documents and related sources about HZWU. The results show that

HZWU has tremendously contributed to educating poor Muslims in
different parts of the country across various levels and has achieved SDG4
targets of quality education and education for all, making education
affordable and accessible to the beneficiaries. This underscores the
importance of conducting more research on Islamic social finance in
Uganda to help expand the literature and boost its activities in the country.
Additionally, this research could stimulate industrial stakeholders to
explore the potential of Islamic social finance instruments in addressing
poverty and illiteracy, thereby systematically contributing to sustainable
development goals.

1. Introduction

Islamic social finance is a mode of financing that is rooted in Islamic ethics to collectively benefit the
social welfare of communities (Rehman, 2019). It is revenue in the form of Zakat (almsgiving), Wagf
(endowments), Sadaq (Charity), Infaq (voluntary giving), as well as Qard Hassan (Interest-free loans).
In several Quranic verses (2:43, 2:83, and 2:110) Zakat has been highlighted well stated as an
obligation for the well-to-do Muslims as the third pillar of the faith. Allah says in Surah Al-Bagarah
2:43 thus, “Establish worship, pay the poor-due, and bow your heads with those who bow.” Indeed,
the Islamic Development Bank (IsDB) estimates the Zakat potential to be as much as USD 1trillion
annually, with the value of endowments like the Taj Mahal to far exceeding USD 2.5 trillion assets of
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the commercial sector (Shariah Centre for Excellence, 2023). Besides, the United Nations
Development Program recognizes Islamic Social finance tools (Zakat, Sadagqah, and Wagf) as highly
aligned with the objectives of Sustainable Development Goals (Weiss, 2020). However, the world is
falling far behind in achieving quality education as the fourth SDG despite the slow progress (SDG
report, 2022). Indeed, it is indicated that by 2030, without additional measures, 84 million children
and youths will be out of school, 300 million students will lack basic numeracy/literacy skills, and
only 1 in 6 countries will achieve the universal secondary school completion target (SDG report,
2022). Besides, COVID-19 across the world and more specifically in developing countries like
Uganda devastated the learning crisis that already existed to the extent that 24 million learners
globally (pre-primary to university level) may never return to school.

However, education is a lifeline for children not only in the crisis war-ravaged areas like Palestine
but also in poverty-stricken countries like Uganda — yet deeply rooted inequities in Education simply
worsened during the pandemic. Besides, historically education in Uganda by independence in 1962
was a key recipe the British bequeathed to the Ugandans although it was tailored with deeply cut-
out fault lines between religious and ethnic communities (Boyd et al., 2022). Indeed, it was left in the
control of protestants and Catholics for the benefit of their converts as Muslim children accessed
Koranic schools that only taught Arabic-based literacy at the expense of the curricula offered in
Christian schools. Moreover, such a systematic historical exclusion of Muslims along educational
lines caused Muslims to lag for decades and the Muslim community at large disadvantaged in
different spheres of life (Boyd et al., 2022). Therefore, based on the current worrying educational
trends and historical arrangements, stakes to devise all means to keep Muslim children in Uganda
and other countries in school to raise a guided tomorrow generation in varied ways are undertaken.

Indeed, the Islamic financial system across the world is currently exploring its Islamic social
finance system to not only uplift those ravaged by poverty but also use institutions like Zakat and
Wagf to appropriate funds that can help keep children in schools to fulfill the UNO fourth sustainable
development goal (Hossain et al., 2024). Moreover, the Islamic social finance sector targets the
vulnerable in communities that are on the verge of financial and social collapse with a hand up. This
renders Islamic social fiancé tools like Zakat and Wagf very instrumental in achieving the objectives
of the UNO as stipulated in SDG1 and SDG4 of 2015, as to be accomplished by the year 2030 (Weiss,
2022). Besides, Hossain et al., (2024) indicated that Islamic social finance (Zakat, Wagf, and Islamic
Microfinance) plays a significant role in poverty alleviation more so in helping to mitigate the
adverse effects of Covid-19. Besides, Islamic social finance is not only to attain respective SDGs but
also for the general social well-being of Muslims in different communities across the world as the
Muslim world spends between USD 600 and USD 1 trillion annually through Zakat and Sadag
(Hossain et al., 2024). Moreover, Islamic social finance tools enable Muslim communities to achieve
social well-being in the short-term, medium-term, and long-term phases as illustrated in the model
below.
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Figure 1. Islamic Social Finance Value Optimization Model
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Moreover, as reflected in the model, education is an achievement to be registered in the long run
for Muslim communities through utilization of the Islamic social finance instruments like Zakat,
Wagf, and Sadag. However, Ahmed et al., (2015) indicated that most Ugandans are aware of Wagf and
its roles in socio-economic development although most aren’t aware that this is an ISF tool that can
also be charged on movable assets like Livestock. Likely, Zakat and Sadaq in Uganda is still being
perceived as mere charities whose objective is to relieve immediate financial disturbances like
transport, fuel, and food for Muslims, and collectors (Sheikhs). Indeed, there is not yet a standardized
system in Uganda for the management of Zakat as for long and still the duty of the Imams of different
mosques to manage and distribute Zakat and Sadagah (Hamzah, 2019). Moreover, on several
occasions, the genuine Asnaf among the Ugandan Muslim communities have been left out and the
proceedings are always misappropriated by the collectors despite that for long believers never staged
concern about Zakat and Sadaq distribution as their role purely stopped at religious obligation
fulfillment. Besides, most of the Wagf properties mainly trusted with the UMSC as left by the late
Muslim President of Uganda Idi Amin Dada (1971-1979), were mismanaged, and mostly sold for
personal gains by the UMSC executive headed by the Mufti (Weiss, 2020).

However, in recent years as the population of educated Muslims increased, efforts were made to
challenge the status quo as regards the collection, management, and distribution of Zakat and Sadag
in Uganda together with Wagf property utilization for the benefit of Muslims' wellbeing. Therefore,
as an alternative, a faith-based NGO was established in 2010 in the name of House of Zakat and Wagqf
Uganda (HZWU) with the objective of collection, management, and equitable distribution of Zakat
and Sadah to enhance the general social wellbeing of financially challenged Muslims in different
parts Uganda through extending Capitalization for small business startups and keeping Muslim
children from financially challenged backgrounds in schools (Hamzah, 2019).

This study therefore examines how the HZWU education department has been able to realize the
targets of the SDG4 of the UNO for the Ugandan Muslim community as exemplified in forms of
provision of quality education, making education affordable and accessible for mostly the
marginalized in societies, and as well making education equitably extended to both boys and girls.
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Indeed, Hamzah et al. (2019) indicated that HZWU activities align typically with the SDG4 though
in his study he never explicitly showed how the education department of the organization achieves
the outlined targets of the fourth goal and it is this gap that this study is trying to bridge as well.
Indeed, findings show that the HZWU has been able to support the disadvantaged Muslim students
within the Muslim minority communities in different parts of Uganda. Moreover, the organization
has achieved this through providing scholarships to students in poor Muslim families. It has also
provided scholastic materials to pupils in poor Muslim primary alongside establishing classroom
structures to shelter learners in selected schools. For example, classroom blocks have been erected at
Labonga Muslim Center and Degeya Muslim Primary School in the West Nile and Central regions
of Uganda respectively. Besides, this study is significant as it highlights the achievement of the
HZWU Education department toward Muslim education in Uganda specifically for other charitable
organizations in Uganda and across the world to borrow a leaf. Besides, the potential of social finance
instruments to intervene in the social challenges in a secular state like Uganda where Muslims are
the minority is also highlighted. The study can also be a signal for Muslim leaders in Uganda to
engage the government of Uganda and funders like the IsDB in championing the cause of financing
Muslim Education through using the Education structure of the HZWU Education department.

2. Literature review
2.1 Development of Islamic social finance.

The Islamic financial system development has been gradual over the years and developmental
efforts were directed at uplifting the level of the Islamic financial system (Ascarya et al., 2022).
However, lately more so after COVID-19, the trend has been directed to develop Islamic social
finance aggressively by different stakeholders after realizing how effective Islamic social finance was
financially rescuing those who had by the pandemic (Raza, 2024). Indeed, today the Muslim world
registers an expenditure between USD 200 billion and USD 1 trillion annually on Zakat and Sadaqah
(Hossain et al., 2024). Besides, Islamic social finance is deemed to be the utilization of instruments
like Zakat, Infagq, Wagqf, and Sadaq to financially uplift societies” well-being — supplementing the
humanitarian empowerment role they earlier used to serve (Majid, 2021). Indeed, these Islamic
financial instruments have not only proved alternatives to conventional microfinancing, but they
have also supported financial inclusion among Muslim societies (Tisdell & Ahmad, 2018).

Moreover, Islamic Social Finance in different countries has played a significant role in enhancing
the social welfare of communities. Indeed, most OIC countries like Pakistan, Uganda, and others are
facing financial challenges due to debt servicing obligations (Ayub et al,, 2024). Therefore, the
promotion of Islamic social finance is vital for such economies so that there is a sustainable economic
avenue to foster community development and financial inclusion for all. Besides, Islamic Social
finance tools like Zakat, Infagq, Qard Hassan, and Wagqf proved resilient to the pandemic crisis in
countries where they had firm grounding (Mohammed et al., 2020). For example, with Qatar, the
pandemic challenge was escalated by the ongoing political blockade from her 4 neighboring
countries and her commitment to host the 2022 FIFA World Cup. However, the excessive liquidity
in the Qatar Islamic banks, Formosa Sukuk, Wagf, and Zakat had great strength to enable Qatar to
regain economic stability (Mohammed et al., 2020). In Pakistan where there is both public and private
Awqaf, promotion of higher education through Awqaf has highly been pronounced (Usman & Ab
Rahman, 2021). Besides, private Wagqf in Pakistan invests in real estate, the Islamic financial sector,
and halal businesses where the returns are used to finance developmental and operational
expenditures, supporting academic activities for students and staff (Usman & Ab Rahman, 2021).
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Moreover, in the Malaysia state of Kedah through the Kedah state Zakat Board, it has been identified
that Zakat distribution was instrumental in achieving the Sustainable Development Goals (Othman
et al., 2021). Besides, ISF has not only been utilized to reduce hunger in Indonesia (Majid, 2021), but
it has been further transformed into green financing to align well with the sustainability of the
environment and the country’s ecosystem (Faizi et al., 2024). Indeed, the green financing initiatives
are reflected in socially responsible investments intended to improve the lives of people in
communities where fundings are channeled into projects like clean energy, water conservation,
forestry, and low-carbon technology. Indeed, ISF utilization in countries like Indonesia and Malaysia
is instrumental and several research programs to develop models to better understand and tailor the
tools are highly given priority.

For example, a corporate health Waqf was suggested in Malaysia as an alternative to sustaining
good health for individuals in communities as health-related issues are a key challenge (Jamaluddin
& Hassan, 2021). In Indonesia, studies are proposing models utilizing ISF tools especially Wagqf to
boost agriculture as Indonesia is an agricultural country. For example, Majid (2021) proposed Salam-
Muzara’ah Linked Wagqf in which Cash Wagf returns and Wagf lands be integrated into a model where
the returns are used to cover Murabaha margin necessary for agricultural equipment and the lands
are utilized in agricultural production. Indeed, ISF is an avenue that can be utilized to achieve
Magqasid al-Shariah as its main is the general social well-being of communities (Belabes, 2021).

Besides, Zakat is the third pillar of Islam and obligatory for all those that have attained a certain
amount of wealth threshold, an act of Ibadah that is primarily aimed at wealth redistribution and
fostering social justice within the Muslim communities (Ahmed et al., 2015). Indeed, a deduction of
2.5% of an individual’s total wealth and savings is subjected to his/her properties annually possessed
in the form of cash, gold, silver, investments, and animals among others. It is a deduction of the haves
that are collected and directed toward the Asnaf — identified in eight categories (Ahmed, 2004).
Moreover, in such an arrangement of Ibadah and societal well-being, Zakat giving leads to wealth
purification and the extension of compassion towards the less fortunate in societies. Besides, when
utilized as a financing tool, Zakat has impacted poverty alleviation, financial inclusion, and
improvement of the general social welfare of communities and thus a tool to achieve the SDGs,
especially goals No.1 and No.4.

However, Infag on the other hand is a significant financing tool of Islamic social finance
complementing the concepts of Zakat and Sadaq. Indeed, Infaq, unlike Zakat is voluntary spending or
charitable giving expressed daily in voluntary acts of kindness whose primary role is to support
communities, alleviate suffering, and above all promotion of social welfare (Shirazi et al., 2009). This
is achieved through the encouragement of believers to give generously beyond what is simply
required as a way of expressing compassion and strengthening bonds within communities (Azrak &
Edema, 2022). Moreover, the Quran 2:267 duly supports this where believers were promised
immense rewards for their expenditure in the way of Allah. He says, “O you who have believed,
spend from the good things which you have earned...”. Relatedly, Infaq is everyday generosity that
is a form of a lifestyle of giving not limited to specific obligations. It is exhibited in acts of kindness,
helping neighbors, to broadly include supporting charitable causes as expressed in forms — financial
Infaq (donating money or assets to those in need) and non-financial Infag (offering time, skills, and
resources to benefit others).

Besides, Wagf is an Islamic legal form of endowment that emerged around the 9% Century AD
and was majorly aimed at the preservation of exclusive places like cultural and historical sites while
providing social services following Islamic law. Indeed, Wagf, unlike Zakat which serves as a pillar
of Islam (emphasizing charitable giving), is a sustainable and ongoing charitable fund that is a form
of Sadakat Jariyah which continues benefitting others. Thus, Wagf under Islamic law is an inalienable
charitable endowment that involves donating assets like buildings, land, or other property solely for
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Muslim religious charitable purposes without any intention of reclaiming them (Sseremba, 2023).
Besides, such assets are often dedicated to charitable trusts for development, management, and
maintenance. The arrangement features the elements of Wagif (the donor) and the Mutawali (a trustee
who manages the Wagf property in exchange for a share of the generated revenue (Shaikh et al., 2017).
Indeed, the institution of Wagf as an Islamic social finance tool can also aid in providing financial
intermediation services as private sector financial institutions are scarce and mainly cater to the
people who can meet income-based lending. Moreover, the flexibility of Wagf regulations enables the
Wagf institutions to serve beneficiaries directly or through financial institutions as well as provide a
wide range of social services (Shaikh et al., 2017).

However, Sadag in Islam are voluntary acts of kindness expressed towards others in the society
without expecting anything in return. Besides, Sadag translates as “righteousness” and Sadaq is not
only limited to financial aid but even a smile or a helping hand is highly considered. In the Quran
2:261 Allah says, “The example of those who spend their wealth in Allah’s way is as the example of
a grain which grows seven ears, in every ear a hundred grains.” The prophet also said that Sadag
extinguishes sin as water extinguishes fire. Indeed, Sadag application in Islam can be expressed in
funding microfinance projects aimed at creating jobs and reducing poverty, education (building
schools and providing scholarships), healthcare, infrastructure development, and offsetting
adversaries like pandemics among others. Moreover, as an ISF tool, Sadaq has not only through
crowdfunding platforms enabled people to donate small amounts for specific projects to make a
profound impact with limited resources, but also generally helped in promoting economic
development and social welfare.

2.2 Islamic Social Finance in Uganda - a historical background.

The background of a systematic ISF in Uganda like elsewhere in the Muslim world is not prevalent.
However, the practices of ISF tools like Zakat and Sadaq being practiced have existed for as long as
Islam was introduced in Uganda in the 1840s (Kasozi, 1974). Indeed, Sheikhs of different mosques
across the country always took the initiative of encouraging people to do Ibadah by paying Zakat and
Sadaq thus undertaking the responsibility of collection and distribution of the collected proceedings
without proper accountability. Indeed, believers have always been taught that Zakat and Sadag
payment is obligatory and the only way to purify their wealth as the proceedings in the end are used
to help the financially challenged Muslims in the society. However, such a process of collection and
distribution has not been guided by proper standards and regulations, and on most occasions,
inconsistencies like low rates of collections and mismanagement of Zakat and Sadag have been
reported in different Muslim communities across the country (Hamzah, 2019).

However, the concept of Wagf among the Ugandan Muslim community is a concept that is
understood as Muslim endowment for charity and other Islamic causes especially referring to land
given in by prominent Muslims to their respective societies for the establishment of mosques, Muslim
healthcare centers, and Muslim schools (Sseremba, 2023). Indeed, the development of Wagf property
in the form of land gazetted for Muslim schools is traced to the establishment of the Uganda Muslim
Education Association (UMEA) in 1944 which was formed to unite Muslim factions and to bring the
Muslim community together to collectively benefit from the allocated land intended to uplift their
education (Lo & Haron, 2016). Moreover, UMEA was formed under the patronship of the late Prince
Al-Hajji Badru Kakungulu Wasajja to organize and run Muslim Education and was trusted with
Muslim schools’” property with the general office located at Kibuli Hill (Kasule, 2022). Besides, under
the regime of President Idi Amin Dada (1971-1979), the Uganda Muslim Supreme Council (UMSC)
was a vehicle organization under the state patroonship to bound the Muslim community together.
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Indeed, Amin entrusted prime property in the form of Wagf across the country to the organization
for the enhancement of Muslims' social welfare in Uganda (Lapidus, 2012). However, such property
in recent years has been utilized for selfish interests by the UMSC administration and most of it has
been sold off against the will of the Muslim community in Uganda (Graf et al., 2018). Indeed, in
response to such actions of gross property mismanagement and the increased levels of education
among Muslims in Uganda, Muslim Civil Society Organizations like UMEA, Makerere University
Muslim Students Association (MUMSA), and Uganda Muslim Youth Assembly (UMYA) have taken
on activism role to safeguard the rights of Muslims and Muslim property in a formal way as deemed
by the State (Graf et al., 2018).

2.3 House of Zakat and Waqf Uganda (HZWU) Organization.

House of Zakat and Waqf Uganda (HZWU) a registered Muslim organization, a company limited by
guarantee was established in 2010 and its official operations were realized in 2011 (Hamzah &
Muhammed, 2021). Its major objective is to facilitate the fulfillment of the 34 pillar of Islam by
Ugandan Muslims whilst systematically managing the collected funds for the Muslim community’s
well-being through realizing transparency, accountability, professionalism, and community interest
(Shirazi et al., 2009). Indeed, as a non-denominational and non-profit organization, HZWU has
undertaken to execute a range of roles for the enhancement of Muslims' social welfare even in times
of crisis. For example, during the Covid-19 pandemic when Ugandans were financially handicapped,
the HZWU introduced the “Zakat food care program”. The arrangement was aimed at extending
food assistance to the low-income Muslim communities through providing food packages and to this
effect, 60 tons of maize, wheat flour, sugar, and beans were distributed to 6000 families in 20 districts
transporting them door to door (Hamzah, 2019).

Besides, other roles undertaken by the organization are inclusive of occupational skills
development and transfer, provision of capital for small business startups, development and
provision of health care facilities and majorly supporting the education of Muslim children from
financially constrained families (Hamzah & Muhammed, 2021). Indeed, the organization attaches
extra importance to the aim of educating the disadvantaged Muslim children in the Ugandan
societies as it established a full Education Department to take care of the objective (Hamzah, 2019).
Besides, the statistics from aid application stand that overall, 7 out of 10 applicants are more inclined
to seek help for tuition fees, scholarships, and bursaries (Hamzah, 2019). However, the HZWU
Education Department has played a key role in equitably keeping many disadvantaged Muslim
students in formal education at different levels. Moreover, the Education Department is headed by
Al-Hajji Dr. Ibrahim Matovu a retired vastly experienced educationist in Uganda - who served as
Headteacher of Kawempe Muslim Secondary School and Kibuli Secondary School the two
prominent Muslim institutions in the country (Batte, 2022). Indeed, the HZWU through the
Education Department can be singled as an organization that has also helped in realizing the UNO
Sustainable Development Goals, especially the SDG4 (Ensure inclusive and Equitable Quality Education
and promote lifelong learning opportunities for all) in Uganda at large through highly prioritizing
education (Hamzah, 2019).

3. Research methodology

This study is qualitative. It critically reviews the existing literature and provides descriptive data to
present its main ideas. The literature reviewed is inclusive of articles downloaded from the Scopus
database, Google Scholar, and News articles about HZWU. However, given the limited literature
specifically currently available on the House of Zakat and Waqf Uganda organization, official
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organization platforms like Facebook and YouTube were utilized to get more information. This was
done with the professionalism of the researchers who were able to analyze and identify several ways
in which the HZWU through its education department has been able to achieve the SDG4 targets of
provision of quality education, equitable and meant for both boys and girls, and accessible as well as
affordable. Besides, the authors analyzed the contents of Google and Newspaper articles by critically
assessing the information on key indicator terms like HZWU, Education, and Muslim minority
community in Uganda. Therefore, the authors were able to arrive at deductions concerning the
contribution of the Education department of the HZWU to aiding the Education of the minority
Muslims in Uganda. Moreover, article information was limited and could not aid in exhaustively
answering the study’s objective, and thus utilization of the organization’s official social media
platforms (YouTube and Facebook) for more findings. Besides, the authors were able to transcribe
information from various interviews carried out on the HZWU educational aid beneficiaries that
explicitly indicated a pivotal contribution of the HZWU contribution through the Education
Department. Besides, the findings were further assessed aligning them with the SDG 4 goal where
the conclusion indicated that the HZWU was able to achieve the 3 targets (quality education,
education accessible and affordable for all, and education provided equitably for both boys and girls)
of this goal for the Muslim communities they accessed in varied parts of Uganda. However, they
achieved these targets unintentionally because it was not reflected anywhere in the literature and
from the social media uploaded information.

4. Results and discussion

In 2015 the UNO set 17 Sustainable Development Goals (SDGs) for the world to be achieved by the
year 2030 (SDG Report,2022). The fourth of these Goals (Ensuring inclusive and Equitable Quality
Education and promoting lifelong learning opportunities for all.) is the concern of this paper about
the Education Department of HZWU in providing education for all different categories of Muslim
students at varied education levels in Uganda. However, under the SDG4 are stipulated targets that
ought to be successfully achieved while pursuing its practical execution. Indeed, such targets are,
Quality education, the Education should be accessible and affordable, and the education should be
essentially free for both boys and girls — tailored on equitable terms in both primary and secondary
school levels (Hamzah, 2019). Besides, to make findings clear for readers, we are analyzing the
specific targets in respective paragraphs, highlighting how they have been achieved through the
Education Department of HZWU.

4.1. Quality Education

The SDG Report 2022 indicated that COVID-19 deepened the crisis in education with severe
disruptions like prolonged school closures, and entrenching inequalities in education among others
— which put governments of different to grapple with the education system. Indeed, the pandemic
challenged the systematic reopening of schools globally and highly put education quality which was
so lacking in low-developed countries like Uganda at stake (SDG Report, 2022). The students in
Muslim communities in different parts of Uganda were not exceptional to such challenges and
government interventions were not forthcoming. Besides, NGO players like HZWU through its
education department have in different ways intervened to possibly maintain balance in the quality
of education for Muslim students as an SDG4 target requirement. Moreover, in 2020 Sheikh
Mahmood Kibaate, a senior official at HZWU indicated that 600 scholarships were distributed to
both secondary and higher institutions of learning (Nakirigya, 2020). Besides, he further showed that
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HZWU through its Education department dedicated 300 of 600 scholarships to different Muslim
students to specifically pursue higher education at the Metropolitan International University and the
Islamic University in Uganda.

Besides, Muslim students facilitated through the Education Department of HZWU at the
Advanced secondary level get the opportunity to join prestigious Uganda government universities
that provide competitive education on Uganda government scholarships after excelling well in their
UACE examinations. In an interview with an HZWU official posted on the official organization's
YouTube channel on 15/03/2021, Acidir Abdul-Kareem, (2021) an HZWU beneficiary at Advanced
level indicated that “HZWU supported my Education at A’ level to pursue Biology, Chemistry, and
Mathematics at Kasawo Islamic Secondary school where I managed to get 16 points out of 20. I was admitted
on Government scholarship in Muni University offering Bachelor of Science with Education-Biological....”

Indeed, quality education fosters long-term resilience within communities, and to this effect,
HZWU through the education department goes a step further (Hamzah et al., 2024). The organization
has made several collaborations and secured international scholarships from universities in countries
like Malaysia to intellectually uplift disadvantaged Muslim students from different parts of the
country. For example, in December 2023, Nalule Aisha, Nampeera Mariam, Kyazze Mufiidah, and
Buyozi Abdallah graduated with bachelor’s degrees from Albukhary International University
Malaysia (HZWU Facebook page, 2023).

4.2. Education should be accessible and affordable

The HZWU organization through the education department initiated a Sadagq program of “drop a
coin box” that is ongoing in most Muslim secondary schools in Kampala city where students
contribute towards financial assistance for their fellow disadvantaged students across the country.
Indeed, requests for educational aid are immense on Zakat collections alone, and challenges to
attaining education range from failure to have means to access schools, partial termly fees payments
for some to complete drop out from schools for the orphaned and socially challenged students
(Hamzah, 2019).

Besides, the education department of the organization undertakes to achieve this target of SDG4
through devising Sadaq programs as well where many challenged students with urgent educational
challenges have been bailed out. Umar Ssenyondwa, (2021) in an interview with the HZWU official
indicated that through the Sadaq program arrangements of the HZWU education department, he was
able to secure a bicycle that enabled him easily to access his school on time without walking a longer
distance. Indeed, the education department was able to bail him further by clearing his fees balance
of UGX1.06M enabling him to sit his final Uganda Advanced Certificate of Education (UACE)
examination, helping him offset his desperate situation of fear of dropping out of school without a
UACE certificate.

Besides, HZWU through the education department has reached out to more disadvantaged
Muslim communities, especially in the West Nile region, and established classroom structures to
enable students in such areas to get an opportunity to access affordable education within their
communities (HZWU, 2021). Moreover, at Labonga Muslim Center in Yumbe district in West Nile,
where learners were studying under a tree, the annual Zakat distribution for the year 2021/2022
allocated this center UGX300M for the construction and supervision of a classroom block. Indeed,
such saved Muslim learners to access Christian schools the only ones established and very distant as
well.
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4.3. Education be free for both boys and girls and accessed on equitable terms.

The HZWU through the education department also carries out outreach programs in different
schools and officials get to talk and encourage all students to stay in school and open up to their
peers concerning challenging situations (Matovu, 2021). Besides, the financial aid extended to
disadvantaged Muslim students in the form of scholarships, bursaries, urgent Sadaq tuition aid, and
scholastic materials among others, are all offered equitably considering boys and girls from different
Muslim communities across Uganda. For example, in 2020, of the 300 scholarships given to students
to pursue higher education in Metropolitan International University and Islamic University in
University, the most beneficiaries were girls (Nakirigya, 2020). Moreover, the education department
systematically undertakes measures like engaging relatives of the beneficiaries to ascertain that such
are eligible for financial aid to navigate through their studies.

5. Conclusion

Challenges to attaining education, especially in developing countries like Uganda are immense and
were only exacerbated by Covid-19. Most of these are financial challenges like poverty and
unemployment whereas others are social challenges like broken families due to domestic violence
(Azrak & Edema, 2022). For some families in Uganda, there is a challenge where parents hail from
different faiths that is currently on the rise, with such emerging social challenges, many children
have become victims of school dropout because of disagreements between parents over which
schools the children should attend and which faith to profess. Indeed, coupled with limited funding
from the government and poor infrastructural setup in schools has highly limited the achievement
of the desired targets under SDG4 for countries like Uganda (Hamzah, 2019).

As a way of bridging the gap, the HZWU education department has tried but is immensely
overstretched due to limited means as funding is entirely dependent on voluntary contributions from
Muslims irrespective of their age and status. Indeed, “Drop a coin in a box” Sadag programs are
directed at students in different Muslim schools as a supplement arrangement to other HZWU
education programs like securing international scholarships for disadvantaged Muslim students.
Therefore, other NGOs well structured, managed, and governed like HZWU, should come in to aid
the funding of Education for Muslim minorities in Uganda based on transparency and equitability
to ensure that realistic beneficiaries access educational aid. Indeed, many Muslim students in
different parts of Uganda can hardly access schools in their localities due to transport difficulties.
Moreover, for others who seem relatively near to such schools with Universal Primary Education
(UPE) and Universal Secondary Education (USE), their parents can hardly afford scholastic materials
(books, pens, school bags) that can facilitate their stay in school. Moreover, such challenges have not
been structurally addressed by the government leading to an increased school dropout rate in
Uganda specifically within the Muslim community. However, the Education Department of the
HZWU has made efforts to address such a category of students as well as to enable them to access
free education in government schools. Indeed, the HZWU campaign has been toward calling for
Sadagah contributions towards buying bicycles for students who can hardly reach school in time, as
well as championing Sadagah efforts of extending scholastic materials to disadvantaged students at
every start of academic school terms and during their course as need demand.

Significantly, the study is a key reflection for stakeholders in the Ugandan Muslim community to
consider undertaking the utilization of Islamic social finance instruments like Zakat and Wagf to
achieve financial inclusion, poverty alleviation, and inclusive education for disadvantaged
communities in Uganda. The HZWU as an organization should also consider tailoring the provision
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of educational aid to beneficiaries more specifically using means aligned with achieving the SDG4
targets. Besides, Islamic banking was introduced in Uganda recently in 2016 and the focus is still
directed on the utilization of Islamic commercial system for profit maximization by stakeholders.
However, non-profit institutions like HZWU’s contributions through social welfare improvement
(provision of food rations, education aid, and provisions of startup capital) should be highlighted
significantly as portrayed in this study. Besides, this should be a steppingstone for the HZWU
management and other Muslim relief organizations to reflect on the possibility of utilizing Islamic
social finance tools especially Zakat, Waqf, and Qard Hassan to extend financial to the poverty-trapped
Muslims (Shirazi et al., 2009). This in return will aid efforts of forming a self-sustaining Muslim
population that can in return financially contribute back to the organizations thus enabling them to
reach out to wider communities in the country. Indeed, Uganda’s program of poverty alleviation can
be handled with the use of instruments like Zakat to buttress other government programs if well
integrated (Shirazi et al., 2009). Therefore, the Ugandan Ministry of Finance can embark on exploring
the possibilities of utilizing social financial tools to aid poverty alleviation starting with the
financially excluded Muslims as a sample of their surveys (Ahmed, 2004). Besides key Muslim
leaders in Uganda can utilize the study findings to further explore the financial possibilities of
Muslim organizations under their control to restructure and strategically build them for the
betterment of Muslim lives in Uganda as they buttress the efforts of HZWU.
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entrepreneurs in Nigeria. Focusing on the dynamic framework of Small
and Medium Enterprises (SMEs), the study delves into the Nigeria context
to explore how Islamic finance principles are utilized to empower Yoruba
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Women empowerment in-depth case studies, probing into the suitability of Islamic financial

products in the context of SMEs financing, investigating the role of
philanthropy in providing financial support for women-led SMEs.
Proposing a Cash Wagf Cooperative Model for women entrepreneurs in
Yorubaland, Nigeria, the study explores the challenges faced by Yoruba
Muslim women entrepreneurs, seeking to propose strategic interventions
rooted in Islamic social finance to address the unique needs of these
women. The study reveals the significant relationship between Islamic
social finance and women's entrepreneurship, thereby offering operational
impacts for financial institutions and philanthropic entities in formulating
targeted strategies aimed at stimulating economic empowerment, financial
inclusion, and sustainable development among Yoruba Muslim women
entrepreneurs in Nigeria.

1. Introduction

In recent years, there has been a growing recognition of the potential of Islamic finance as a model
for socio-economic development and empowerment, particularly for underrepresented populations
such as women and youth. In Nigeria, this is especially evident in regions like Yorubaland, where
Muslim women face unique challenges in accessing financial resources for their entrepreneurial
ventures. Despite efforts by conventional financial institutions to address these challenges, the
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persistence of interest-based (riba) financial practices continues to hinder the progress of women
entrepreneurs in the region.

One promising avenue for empowering the vulnerable segments of the society lies in the nexus
between the commercial aspects of Islamic finance and its philanthropic endeavors, particularly
through the concept of cash Wagf. Historically, Wagf has served as a mechanism for pooling resources
to support charitable causes and community development initiatives within Islamic societies. By
leveraging the principles of Islamic finance, such as risk-sharing and ethical investment, cash Wagf
presents a viable catalyst for empowering Muslim women entrepreneurs in Yorubaland.

Islamic cooperative societies have emerged as a role model in providing financial inclusion for
women entrepreneurs, especially the Muslim women in the Yoruba region. These cooperative
societies offer alternatives financing mechanisms to conventional banking systems. However,
despite their potentials, many Islamic cooperative societies in Yorubaland struggle to access
sufficient funding to support their operations and meet the needs of women entrepreneurs
effectively, describing lack of equitable sources of funding as a major obstacle facing Islamic
cooperative societies in the region.

Islamic traditional sources of finance such as Zakat and Sadagah often overlook the specific needs
and challenges faced by women entrepreneurs, leading to inadequate support for their ventures. As
a result, there is a pressing need to innovatively explore other Islamic modes of finance that prioritize
the empowerment of women entrepreneurs in Yorubaland.

This study aims to propose a Cooperative Cash Wagqf model as a means to address the financing
needs of Muslim women entrepreneurs in Yorubaland. By combining the principles of Islamic
finance with the philanthropic spirit of Cash Wagf, this model seeks to provide sustainable and ethical
financing solutions that support the growth and success of women-owned businesses in the region.

2. Literature review
2.1 Understanding Empowerment: Concept and Definition

The concept of empowerment is etymologically rooted in the verb ‘empower’, donating an act of
bestowing power or authority upon an individual (Sadan, 1997). While Solomon (1976) describes the
concept as a process of becoming stronger and more confident, especially in controlling one’s life
and claiming one’s rights, Floyd (2005) sees it as an increase in spiritual, political, social, educational,
gender or economic strength of individuals and communities to deliver an authority or permission.
Hence, power can be gotten or given to another person. Evidently these definitions present apparent
contextual meanings rather than theoretically grounded frameworks with each ascribing significance
to the ideological objectives of its proponents.

From the Islamic perspective, the word, ‘empowerment’, translated in Arabic as ‘At-TamkIn’ is
contained in sixteen verses of the Qur’an, spread across twelve chapters some of which are generally
translated as ‘bestowment’ or ‘establishment’ (Qur’an, 6:6), ‘dominance’ (Qur’an, 8:71), ‘rank’ or
‘position” (Qu'ran, 12:54), ‘authority’ or ‘power’ (Qur’an, 18:84), ‘power’ (Qur’an, 24:55) and
‘stability” (Qu'ran, 77:21). To this effect, Muhammad As-Sallaby (2009) posits that empowerment is
characterized as a vigorous effort aimed at reinstating the socio-political power of the Ummah and
reclaiming its economic standing. Similarly, As-Sayyid (2003) contends that the term ‘empowerment’
encompasses an evaluation of the socio-economic impediments hindering the Muslim Ummah from
realizing its objectives, as viewed through the prism of the Qur'an and Sunnah. The above various
interpretations of empowerment thus align with a conscientious application of Islamic principles in
both religious and worldly contexts.
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Drawing from the aforementioned assertion, empowerment may be defined as a progressive
course stimulating physical, spiritual, intellectual and material development of an individual. Put
differently, empowerment is a mechanism that fosters an individual’s capacity and potentials and
furnishes conducive environments to augment such individual’s knowledge and skill acquisition,
thereby contributing to both personal and societal advancement. This assertion epitomizes the role
of women as men’s partners in nation’s socio-economic building rather than opponents in
competitive struggle for power and supremacy.

Similarly, crossing his fingers together in a histrionic description of his message, the Prophet in
an authentic Hadith stated that “the believer to the believer is just like a building; its parts support
each other, they are like one body in compassion and mercy; if a part falls ill, the rest of the body
suffer with fever and sleeplessness” (Al-Bukhari, Volume 3, Book 43, no. 626).

However, the Organization for Economic Co-operation and Development (OECD) defines the
term “women empowerment” as women'’s increase access to economic resources and opportunities
including jobs, financial services, property and other productive assets, skills development and
market information (OECD, 2011). In the words of Duflo (2012), “women empowerment” and
“economic development” are closely related. While the former plays a major role in women’s
perception and realization of their worth and rights as well as dragging down inequality in various
categories of their lives, the latter is largely beneficial to development.

It may be argued that globalisation, particularly the Western women right movement did liberate
the contemporary women folk by awakening their socio-political consciousness, yet it can also be
contended that such liberation impacted negatively on their domestic roles both as wives and
mothers. What appears more contentious pertains to the extent of commitment of the contemporary
women to their traditional domestic responsibilities as wives or mothers.

Salim al-Bahsanwi (1999) perceives such impediment as an adverse consequence on womenfolk,
advocating against their participation in business activities. However, such regressive traditionalist
argument appears, in view of this study, akin to the colloquial expression of “throwing out the baby
with the bathwater”, potentially impeding the progress of Muslim Ummah within contemporary
global context.

2.2 Muslim Women Empowerment in Nigeria

In Nigeria, Muslim women have played a pivotal role in shaping the sociocultural and economic
landscape of the nation. Their empowerment is not only vital for their individual well-being but also
for the overall advancement and progress of Nigerian society. Historically, Nigeria has embraced a
tradition of gender equality, where women have occupied influential positions in politics and
economics, contributing significantly to community development. The interplay between gender,
religion, and culture in Nigeria emphasizes the necessity of targeted interventions to provide
equitable opportunities for Muslim women entrepreneurs. Such initiatives resonate with the
principles of justice inherent in both Islamic teachings and Nigerian culture, promising to foster a
more equitable and vibrant sociocultural environment in the country.

Furthermore, the Yoruba concept of empowerment, termed “agbara,” transcends physical
strength to encompass political, economic, and religious empowerment. Influential figures, known
as “alagbara”, derive power from political or economic success, contributing to community
development. Yoruba women have historically been indispensable to the social, economic, and
political spheres, engaging in diverse economic activities such as trading, farming, and
craftsmanship. They hold significant influence in marketplaces, known as “Iyalaje”, and have played
pivotal roles in economic development (Adekunle, 2006).
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Moreover, Yoruba women have held positions of authority, including queens (“Oloris”), and have
influenced decision-making processes (Sudarkasa, 1973). They have administered markets and
participated in traditional worship practices, highlighting their multifaceted roles in society. Yoruba
women engage in associations (“egbe”) that serve as sources of economic and social empowerment,
reflecting the community's belief in mutual support. These associations provide political, economic,
spiritual, and cultural authority, contributing significantly to community development (Johnson,
1921).

Economic empowerment for Yoruba Muslim women has been facilitated through trade,
providing financial independence and social status. They have historically traded non-perishable
goods like gold and beads, establishing extensive commercial networks. Traditional savings and
credit schemes, such as “esusu” and “ajo”, have enabled women to save, access credit, and invest in
businesses, promoting financial discipline and improving livelihoods (Adekunle, 2006).

Despite cultural and religious constraints, Yoruba women exhibit resilience, navigating barriers
to shape their communities actively. Their involvement in trade and commerce, coupled with
participation in associations and savings schemes, underscores their multifaceted roles in economic
and political spheres. Despite ongoing challenges, their contributions remain integral to the
development and empowerment of Yoruba society. However, despite this historical emphasis on
women's empowerment, challenges persist, particularly regarding financial inclusion for Muslim
women in Nigeria. Addressing these challenges demands holistic approaches and comprehensive
strategies. The discourse below underscores the primary challenges encountered by Muslim women
entrepreneurs in Nigeria.

2.3 Components of Contemporary Islamic Finance: A Glance at the Nigerian Context

The domain of Islamic finance is comparable to an expansive forest, extending its boundaries beyond
traditional confines to encompass both Islamic commercial finance and Islamic social finance.
Originally centered around Islamic banking, this dynamic realm has evolved to integrate
components such as Islamic Insurance, Islamic Capital Market and Islamic Money Market,
showcasing its adaptability to contemporary financial landscapes. In the Nigerian context, Islamic
finance sector is categorized into Commercial Islamic finance, Pure Islamic social finance and Hybrid
Islamic finance, each serving distinct purposes. The objectives of Islamic finance, grounded in
principles of poverty alleviation, empowerment and wealth distribution, underscore its significance
in both social and commercial frameworks.

Examining current scientific studies on the efficacy and productivity of microfinance, Samoon
(2020) asserts that Islamic financial models are particularly valuable, leveraging Islamic charitable
and philanthropic sources of funds such as Zakat, Sadaqah and Wagf compared to conventional
schemes, contributing to mobilization of capital, particularly for business women while enhancing
their social welfare and development. While studies by Iqgbal and Llewelly (2018) and Adenigba and
Olaitan (2022) provide valuable insights into the efficacy of Islamic finance, a study gap persists,
especially in the examination of challenges and risks associated with integrating Islamic financial
services into the Nigerian economic system. The recommendations put forth by Adenigba and
Olaitan does not underscore a comprehensive support required to harness the full potential of Islamic
finance in Nigeria. This indicates a pressing need for further study to deepen our understanding of
Islamic finance, its challenges and its untapped potential, especially in the context of promoting
economic inclusivity and social welfare of Muslim women entrepreneurs in the country.
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2.4 Challenges of Muslim Women Entrepreneurs in Nigeria

Women empowerment as earlier alluded to, has been a crucial topic of discussion and debate across
the globe. While progress has been made in many parts of the world, there are still significant
challenges faced by Muslim women entrepreneurs, particularly in countries such as Nigeria.
Generally, the condition of women in Nigeria has been broadly explored by many researchers
including Obadan and Odusola (2011) and Emmanuel (2013), who argued that diversity of religion
interpretations, culture norms, ethnicity and socio-political factors contribute to these challenges
often encountered by women across the country. Ola and Aladekomo (2013), however, epitomize the
challenges in a more abridged manner. They identify lack of adequate training (education barrier),
limited access to start-up capital (financial exclusion) and poor family support (socio-cultural issues)
as the major trio empowerment challenges Nigerian women are often faced with.

a. Education Barrier

Nigerian women, particularly the Muslims among them have historically faced societal
constraints that limit their participation in education and economic opportunities. Despite efforts
to improve educational opportunities for all, there is still a gender disparity, especially in rural
areas. Muslim girls often face barriers such as lack of support for higher education and socio-
economic constraints that limit their access to quality education. Studies have shown that
economy, where women have low numbers of primary, secondary and higher education and
vocational training are characterized by lack of capacity to access technology, adequately manage
their businesses and take risks to explore innovative opportunities on the same pedestal as their
male counterparts (Meunier et al., 2017). Amaechi (2016) also remarks that lack of education and
training is one other significant barrier to the sustainable growth of female owned businesses in
Nigeria. Women have a high rate of illiteracy and ignorance of management skills compared to
men, which limits their access to resources, credit and inputs required for business success, hence,
the need for women education system reforms at the primary, secondary and higher levels.

b. Socio-cultural Barrier

One of the major challenges regarding Muslim women in Nigeria is connected with culture and
family related issues such as business and home role conflicts, extended families responsibility
and insufficient support structures. Although, urban females are less affected than rural women,
yet Agboola et al. (2015) argue that the nature of challenges remains the same. The
intersectionality of identities compounds the challenges faced by Muslim women, as they grapple
with various forms of discrimination rooted in their gender, religious affiliation and ethnic
identity, constraining the opportunities for entrepreneurial development in the country. A critical
aspect further exacerbating the predicament of these women is the pervasive limited
representation in decision-making realms, both within religious institutions and in broader social
and political spheres. This underrepresentation reflects a systemic issue that hinders the full
participation and inclusion of these women in shaping the sociopolitical landscape, thereby
perpetuating an imbalance that necessitates rectification for the realization of gender equality and
social justice.

c. Economic Barrier

In the Nigerian context, women face notable challenges grounded in economic barriers, financial
exclusion and insufficient working capital. The interconnection between these economic
challenges and the elevated poverty rates in the country is profound. Insufficient working capital
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limit women's ability to engage in productive economic activities, leading to lower income levels
and reduced opportunities for socio-economic advancement. The resulting economic disparity
further deepens the gendered dimensions of poverty. Addressing these economic barriers in a
systematic and inclusive manner is imperative for breaking the cycle of poverty in Nigeria.

Imam Al-Ghazali as quoted by Gusau and Abdullah (1994) stated that poverty means such
pressing wants which make satisfaction of basic necessities of life difficult or impossible. Two
types of poverty were recognized by al-Ghazali such as “real poverty” and “poverty due to
greed”. Real poverty refers to lack of necessities, while poverty due to greed is attitudinal related
due to lack of contentment. Negative attitudes such as ingratitude, hatred, greed, pessimism and
resentment are manifestation of man’s actions and inactions by which society could be
perpetually impoverished. Allah says:
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Corruption has appeared in the land and the sea on account of what the hands of men have wrought,
that He may make them taste a part of that which they have done, so that they may return. (Quran, 30:41)

In sum, poverty becomes an attitudinal problem when people perpetuate it among themselves
through self-defeating beliefs and sense of resignation.

2.5 Poverty Level among Women in Nigeria

Poverty is a complex issue affecting numerous countries worldwide, Muslim women in Nigeria
inclusive. These women face unique challenges due to their identity as both females and religious
minorities. Poverty gaps between women and men are particularly acute for those between the ages
of 25 and 34, as women struggle to combine paid work with an unequal burden of care for children
and other dependents. Around the world, for every 100 men in this age group who are poor, there
are 122 women, statistics have shown (NBS, 2022). Further findings by NBS show that analysis of
female employment in Nigeria reveals a discernible division between formal and informal sectors.
Approximately 23% of women participate in the formal sector, demonstrating a tendency towards
lower educational qualifications among this cohort. Conversely, a substantial majority, constituting
77% of the female workforce, engages in the informal sector, primarily occupied by low-skilled and
low-paid occupations in the country.

Regarding access to financial services, analyses highlight a gender imbalance favoring men. While
59% of women have financial access compared to 67% of men, resulting in 41% of Nigerian women
being financially excluded. The breakdown further reveals that 21 million women access formal
financial services, with 8.4 million relying on informal finance (Enhancing Financial Innovation and
Access, EFINA, 2018). Despite the current improvements, challenges persist and the concentration of
unserved and underserved Nigerian women, particularly in lower-income segments, is attributed to
low monthly income and financial exclusion, with the majority earning less than N40,000,
approximately $30 per month (CBN, 2019).

2.6 Poverty Alleviation: An Islamic Perspective

Drawing upon the Islamic economic paradigm, the strategies for alleviating poverty extends beyond
policy formation, involving the teaching, learning and application of fundamental principles
encapsulated in the Magasid Shariah, specifically preservation of religion, soul, intellect, offspring and
wealth. This method assumes paramount significance in the context of effectual poverty alleviation
in Nigeria. According to Igbal (2002), application of Magasid Shariah to economic problems requires
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a comprehensive strategy employing three distinct categories of measures: positive, preventive and
corrective. Positive measures necessitate consistent income growth, equitable income distribution
and provision of equal opportunities for all through implementation of equitable financial products
such as Musharakah, Mudarabah, Murabahah, ljarah, among others. However, poverty alleviation
necessitates not only positive and preventive measures but also corrective measures, involving
mandatory transfer of Zakat, recommended transfer of Sadagah, utilization of Waqf, Takaful
mechanisms, Irfag as well as government interventions Igbal (2002). It is against this background that
this paper presents the following Islamic financial models as catalysts for fostering economic
empowerment among female Muslim entrepreneurs in Nigeria.

3. Conceptual framework
3.1 Islamic Financial Models for Muslim Women Entrepreneurs in Nigeria

Socioeconomic empowerment of women has become a paramount concern in contemporary
academic discourse, with an increasing emphasis on addressing gender disparities and fostering
inclusive development. The integration of Islamic finance and philanthropy not only agrees with the
ethical principles of Islamic social development but also offers a framework for collective economic
undertakings that cater specifically for the needs and cultural context of Muslim women in Nigeria.
Islamic financial models, especially Qard Hassan and Wagqf exemplify a synthesis of Islamic economic
principles and values, mirroring a commitment to equity, justice and social welfare. These financial
products encourage collaborative entrepreneurship among Muslim women, fostering a sense of
community and shared economic responsibility. The social and philanthropic nature of these
financial products provides a platform for mutual support and resource pooling, which are integral
components in promoting sustainable empowerment within Muslim community. Within this
contextual framework, the ensuing discourse delves into two socio-philanthropic financial models
(Qard Hassan and cash Wagf) for empowerment of Muslim female entrepreneurs in Nigeria.

3.2 Wagqf Model for the Empowerment of Muslim Women Entrepreneurs in Nigeria: Cash Wagf
as a Case Study

Poverty alleviation among Muslim women entrepreneurs in Nigeria necessitates not only supportive
measures but also philanthropic dimensions that are commercial orientated. A pertinent socio-
economic paradigm viable for the empowerment of Muslim women in Nigeria involves utilization
of Islamic philanthropic models such as Wagf or cash Wafg. Wagf, a form of Islamic philanthropy, has
been an integral part of Islamic finance for centuries. In Nigeria, where a substantial population of
Muslims resides, Wagf financial model holds immense potential to uplift Muslim women, providing
them with financial independence, improving their socio-economic conditions, and fostering gender
equality. Although, the term “Wagf” does not appear in the Qur’an, its legibility is well defined
therein. There is ample evidence from the Qur’an, Sunnah, and the consensus of Muslim scholars that
supports the validity of Wagf. Basically, the Qur'an encourages acts of charity and emphasizes the
importance of helping others. The Qur’anic provision of Surah Al-Baqarah (2:177) reads:
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It is not righteousness that you turn your faces towards the East and the West, but righteousness is this
that one should believe in Allah and the last day and the angels and the Book and the prophets, and give away



ASSAYOUTI ET AL. / ISLAMIC FINANCE AND PHILANTHROPY: FOSTERING ECONOMIC

21
EMPOWERMENT FOR NIGERIAN MUSLIM WOMEN ENTREPRENEURS

wealth out of love for Him to the near of kin and the orphans and the needy and the wayfarer and the beggars
and for (the emancipation of) the captives. (Quran, 2:177)

Besides, it is reported that the companions of the Prophet had a consensus on the legality of Wagf.
Ibn Qudamah stated that Jabir said: there was no wealthy companion who had not made donation
for Wagf, there is a consensus on it. He further noted that although Abu Hanifah held a contrary view
to the majority of the jurists, Abu Yusuf (a student of Abu Hanifah) changed his position on the issue.
He invoked in support of the legality of Wagf, the conduct of the Prophet, his Companions and the
Successors. Hence, the later Hanafis often said: Abu Hanifah's opinion on Wagf is that it permissible
but not obligatory” (Al-Kabisi, 2004).

However, classification of Wagf extends to immovable and movable assets (cash Wagf). The
legitimacy of cash Wagf has been a subject of debate among Muslim scholars. While some critics
argue against it, citing historical practices of endowing immovable assets like land or buildings, the
proponents, including the Malikis, Shafis, and Hanbalis, contend that cash Wagf aligns with the
primary objective of benefiting society and fulfilling charitable purposes, making it a legitimate form
of Islamic philanthropy. They reference historical precedents, such as Imam Zufar's approval of all
movable properties as Wagqf and Hafsa, the wife of the Prophet, dedicating her jewelry as Wagf
(Obaidullah and Shirazi, 2014). The Malikis allow both immovable and movable properties,
including Cash Wagf, as valid subjects of Wagqf (Haneef, 2015).

Cash Wagf, a philanthropic fund formed through special cash donations, represents a departure
from the conventional notion of Wagf associated with immovable properties. According to Mannan
(1999), this innovative approach enables investments in productive ventures, contributing to
sustainable poverty alleviation, particularly through microcredit and microfinance initiatives. The
uniqueness of cash Wagf lies in its adaptability, addressing the limitations of low liquidity inherent
in traditional awgqaf properties and fostering broad participation in philanthropic endeavors. The sale
of cash Wagf facilitates the realization of the vast potentials of Wagf, involving a diverse range of
individuals and entities in this meritorious undertaking (Haneef, 2015). Embracing Islamic financing
techniques, such as cash Wagf, holds the potential to generate stable financial opportunities in
Nigeria, alleviate poverty and enhance the socioeconomic development of Muslim women
entrepreneurs in the country.

Figure 1: Cash Wagf Cooperative Model in Yoruba land, Nigeria
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4. Research methodology

4.1 Impacts of Qard Hassan Model on Empowerment of Women Entrepreneurs in Nigeria

Qard Hassan, as a financial model has significantly impacted the socio-economic development of
Muslim women entrepreneurs in Nigeria. Designed to provide financial support, especially to
economically disadvantaged women, this initiative addresses crucial social and economic challenges,
promoting overall well-being and self-sustainability. By offering interest-free loans and financial
services, the scheme enhances financial inclusion, empowering Muslim women who were previously
excluded from mainstream institutions. This inclusion not only improves their economic standing
but also enables active participation in socio-economic activities, fostering community development.
In the table below, statistics of the instances of women entrepreneur beneficiaries of Qard Hassan is
presented according to their percentages:

Instances of Female Entrepreneur Beneficiaries of Qard Hassan
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Source: Field survey, Feb. 2024.
5. Discussion

Among the 700 Muslim women entrepreneurs subjected to interviews, 500 individuals were
identified as affiliated with various Islamic cooperative societies, each having availed themselves of
the Qard Hassan schemes implemented by their respective cooperatives. The above table reveals that
189 beneficiaries within this framework are involved in food processing and marketing, while 102
women are engaged in tailoring enterprises. Investigation further shows 96 women managing
grocery shops, with an additional 61 participating in textile business. Notably, a smaller number
includes 8 women practicing art design and 13 women involved in small-scale farming. The study
also identifies 16 young females specializing in software development alongside 13 women
undertaking sale of seeds and farming equipment. These findings reveal the flexibility of the Qard
Hassan Model, illustrating its adaptability and effectiveness across broad of Muslim women
economic activities, thus emphasizing its potential to address the diverse needs of female Muslim
entrepreneurs in Nigeria.

However, one major limitation of Qard Hassan is its restricted accessibility, as the model relies on
funds contributed by cooperative members, leading to insufficient resources to cater for the needs of
all eligible individuals at once. Consequently, it is imperative to introspect and devise a more resilient
model to address the financial challenges of female Muslim entrepreneurs in Nigeria.
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5.1 Empowering Muslim Women Entrepreneurs in Nigeria: Cash Waqf Strategies

Successful utilization of cash Wagf model for empowerment of Muslim women entrepreneurs in
Nigeria requires several key strategies. First, a supportive legal framework must be established with
clear guidelines to preserve the integrity of the endowment, prevent misuse and ensure
transparency. Collaboration with government authorities and Shariah scholars is also essential for
streamlining legal and regulatory procedures. Additionally, a comprehensive financial literacy
campaign is crucial, involving workshops and seminars to educate cooperative society members,
particularly the affluent Muslims, about the concept and its benefits. According to Olasupo, (2013),
efficient governance and accountability are paramount, requiring knowledgeable boards of trustees,
regular reporting, and auditing procedures to build trust among members and stakeholders.

Ultimately, the process requires establishment of Islamic Cooperatives Banks (ICB) in all Nigerian
36 states including the Federal Capital Territory. These banks would be overseen by a central Cash
Wagf Bank (CWB), where specific funds are donated for Cash Wagf purposes. Each cooperative bank
acts as a trustee to manage its cash Wagf contribution or donations and provide necessary services to
the donors. The funds can be given out directly as Qard Hasan loans to eligible female Muslim
entrepreneurs through the central Cash Wagf Bank (CWB) or invested in by the Islamic Cooperative
Banks (ICB) in ethical businesses through the use of Islamic financial products such as Musharakah,
Mudarabah, Murabahah, Ijarah, Istisna’, etc. while a small percentage (10%) of the revenue generated
is used for management allowance of the banks, the larger portion is returned to the CWB for further
disbursement as Qard Hassan to other Muslim women entrepreneurs. This model stands unique in
addressing the liquidity challenges, faced by Muslim women entrepreneurs in Nigeria.

6. Conclusion

In conclusion, this study illuminates the intricate relationship between Islamic finance and
philanthropy as powerful drivers for economic empowerment among Muslim women entrepreneurs
in Nigeria. By focusing on the specific context of Small and Medium Enterprises (SMEs), particularly
those led by Muslim women, the paper underscores the potential of Islamic finance principle (Qard
Hassan) and philanthropic model (Cash Wagf) to act as transformative forces within the
entrepreneurial landscape of the country. The multidimensional approach employed, blending
literature review, empirical analysis, and case studies, allows for a nuanced understanding of the
challenges faced by Muslim women entrepreneurs in Nigeria. The findings of this study not only
contribute to the academic discourse on the convergence of Islamic finance, philanthropy, and
women's entrepreneurship but also hold practical implications for policymakers, financial
institutions, and philanthropic entities. The proposed strategic interventions rooted in Islamic
finance and philanthropy seeks to address the unique needs of Muslim women entrepreneurs,
ultimately fostering economic empowerment, inclusivity, and sustainable development. As Nigeria
grapples with economic complexities, this research provides a roadmap for targeted initiatives that
can uplift and support a significant demographic, paving the way for a more equitable and
prosperous entrepreneurial landscape in the Nigerian context.
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evident in Asnaf groups (zakat recipients) and individuals within the B40
category. Islamic financial institutions (IFls) in Malaysia, more specifically,
Bank Kerjasama Rakyat Malaysia Berhad, or Bank Rakyat, as a full-fledged

Keywords: Islamic Cooperative Bank, has played a pivotal role in providing financial
Zakat, Microfinance, Islamic aid to these vulnerable groups through zakat assistance across a spectrum
banks, Malaysia of initiatives and programs. This study aims to explore Bank Rakyat’s

initiatives, specifically its sustainable entrepreneur's program, namely
“RAKYATpreneur” and “UNlIpreneur”. Employing a qualitative
approach, it reviews relevant literature on Islamic microfinance and
analyses the effectiveness of the RAKYATpreneur and UNIpreneur
programs. The study focuses on these initiatives as a key objective of
Islamic banks, seeking to make a positive contribution to both society and
economic development through the effective distribution of zakat for
sustainability in the long run. Furthermore, this research provides some
recommendations to revitalise Islamic social finance products by
transforming the zakat mechanism from consumptive to productive
distribution, thereby unlocking its full potential. It also proposes a
potential structure using Qard contract for microfinancing purpose for
ensuring sustained business cash flow for continuous feasibility.

1. Introduction

The COVID-19 was first detected in Wuhan, China in December 2019, and Malaysia is one of the
earliest nations to be affected by such large-scale virus (Hambari, 2020). The COVID-19 pandemic
has significantly impacted the global economy, especially public health and business communities.
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The impacts have been varied across countries and have inevitably caused social and economic
distress globally. The data from the Department of Statistics Malaysia (Mahendiran, 2021) show that
the pandemic has reversed the trend of decreasing absolute poverty rate, causing it to increase to
8.4% in 2020. COVID-19 has had a significant impact on citizens from all four corners of our nation
over the past year and it also created a new group of Asnaf, namely the front liners, small traders,
and daily wage workers as well as households who are economically affected by the Movement
Control Order (MCO) (Kamrizal & Nenengsih, 2021).

The government's implementation of the MCO to prevent the spread of this virus in the
community influenced daily economic activities, particularly for blue-collar and white-collar
labourers and merchants. During the MCO period, they were left with no option but to restrict their
economic activities for an extended period of time, resulting in employment losses, salary reductions,
and the closure of business operations (Hasbullah et al., 2022). Due to these constraints, it has affected
the B40 category of low-income individuals, as well as the M40 and T20 income brackets, particularly
small and medium-sized business owners in the private sector, who were compelled to cease
operations and lay off employees in sectors, such as manufacturing, tourism, aviation, and minor
industries (Othman & Ibrahim 2020).

The challenges and economic consequences faced by various groups of people, particularly the
most vulnerable, have intensified in the outcome of the pandemic, making it more challenging for
them to rebuild their lives. This struggle is notably pronounced among the Asnaf group, who relies
on zakat fund for survival. Without assistance, these individuals may find it difficult to sustain the
inflow of zakat for their consumption needs, necessitating regular support. Recognizing this, Bank
Negara Malaysia (BNM), the country’s central bank, has proactively initiated multiple efforts in the
realm of Islamic social finance to raise awareness among Islamic financial institutions, urging them
to contribute in assisting those in need.

As a crucial part of the methodology, this study reviews and synthesizes the relevant literature
on Islamic microfinance and highlights the initiative of Bank Rakyat in providing sustainable
mechanisms for distributing financial assistance to asnaf through the RAKYATpreneurs and
UNIlpreneurs programs using secondary sources of literature. The content and data analysis are
mostly drawn from the internal, unpublished reports produced by Bank Rakyat, as well as interviews
with relevant stakeholders directly involved in the Islamic Social Finance initiative, particularly in
the RAKYATpreneur and UNIpreneur programs.

Information for this study was gathered through direct interviews with key stakeholders at Bank
Rakyat responsible for overseeing these programs. The gathered information was meticulously
recorded and cross-validated with written reports generated by Bank Rakyat. Furthermore, the
research aims to shed light on the practical implications and significance of these Islamic social
Finance initiatives. The discussion will encompass the potential impact of the findings on informing
strategy formulations within the Islamic banking sector and their application in shaping the practices
of Islamic banks at large.

2. Development of the Islamic Social Finance Industry in Malaysia

Abduh (2019) defines Islamic Social Finance (ISF) as social financial activities and investments that
adhere to the rules and principles of Shariah (Islamic law). In addition to Islamic microfinance,
Islamic finance includes distinct forms of social finance, such as infag (charity), waqf (endowment),
and zakat (almsgiving). The primary objective of ISF is to address the needs of the deprived
population and alleviate their increasing levels of poverty. ISF is guided by principles of economic
justice, inclusive participation, and shared prosperity, which stops from the values embedded in
Islamic philanthropy. These principles uphold the notion of providing support to the less fortunate
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by adhering to established norms of giving, ensuring that the needs of the poor are met (Syed Azman
& Engku Ali, 2019).

The rapid growth of Islamic finance in recent years directly contributes to the collection and
distribution of zakat to society. In 2017, recognizing the importance of zakat in Islamic finance, the
Value-Based Intermediation (VBI) concept emerged. VBI aims to transform Islamic financial
institutions' business models to better align with Shariah principles in a manner that generates a
more positive and sustainable impact on the economy, community, and environment. This strategic
approach emphasizes the adoption of practices, processes, offerings, and conducts by industry
players that are aligned with the principles of Islamic finance (Bank Negara Malaysia, 2018). These
instruments are aligned with the industry's primary goal of profitability and contribute to addressing
socio-economic challenges and promoting social welfare. According to the Association of Islamic
Banking and Financial Institutions Malaysia's (AIBIM) 2021 and 2022 VBI report, it is reported that
62.3% of recipients of Islamic social finance have received zakat contributions amounting to over 36
million in 2021 and 97 million in 2022 showcasing the significant role of zakat in supporting various
charitable causes and assisting those in need.

In view of the above, Islamic Financial Institutions in Malaysia have played a significant role in
the growth of Islamic Social Finance in the country. Various initiatives of financial inclusion have
been initiated by Islamic banks in assisting society and elevate the financial capability of the people.
On the 27th of March 2020, the Prime Minister of Malaysia made a significant declaration introducing
the Prihatin Economic Stimulus Package (PRIHATIN). This initiative is designed to encourage the
B40 and Asnaf to venture into a small-scale business while providing monetary assistance to these
micro-entrepreneurs who had suffered financial setbacks as a result of the COVID-19 pandemic.
Following this, the iTEKAD Microfinancing Programme ("iTEKAD") is subsequently launched as a
supplementary measure to address the socio-economic difficulties confronted by these individuals.
The iTEKAD program functions by facilitating the distribution of socio-financial contributions to
micro-entrepreneurs, which are funded through contributions and supplemented with
microfinancing at reasonable profit rates. In the initial phase, Bank Islam, Majlis Agama Islam
Wilayah Persekutuan (MAIWP), and SME Corp Malaysia collaborated to provide eligible micro-
entrepreneurs with comprehensive training in entrepreneurship, financial management, and
guidance to help them develop their businesses.

The launch of i-TEKAD in May 2020 marked the introduction of a pilot program in social finance
that integrates both financial and non-financial elements. Through the initial phase of this pilot,
participating banks gained valuable insights, enabling them to develop more flexible offerings.
Additionally, diverse implementation partners have emerged, providing crucial support in the areas
of training, business mentorship, and impact monitoring. Subsequently, there has been a stream in
the introduction of social finance solutions that align with the components of iTEKAD, aiming to
assist micro-SMEs impacted by the pandemic of Covid-19. These solutions combine philanthropic
funds such as grants, donations, and zakat, with affordable or benevolent microfinance,
supplemented by structured financial and business training. The ultimate goal is to expand iTEKAD
nationwide, empowering low-income micro-entrepreneurs and introduce similar social finance
offerings through various financial institutions (Bank Negara Malaysia, 2022). This effort enables
the group of microentrepreneurs to access the funding and sustain their business.
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The structure of iTEKAD is depicted in the following diagram:

Diagram 1: Structure of the iTEKAD programme

iTEKAD Participants
(microentrepreneurs)

.........................................
K ..

:' Coordinated by

Participating Financial
Institutions (PFls)

In partnership with

........................................

iTEKAD programme

Funds available to PFls:

Seed capital

.

Microfinancing

G BNM's Micro Enterprises
Facility (MEF)

Government's iTEKAD
matching grant

Salient Features of the Programme:
* Seed capital (funded by social
finance instruments) to acquire
business assets
* Microfinancing supports working
capital needs for business

Implementation
Partners
expansion and instill prudent

. : Training Providers financial behaviours
Structured Training . : ; « Capacity building (including
: State Islamic Religious Councils business mentoring) improves
entrepreneurial skills for business

E ' NGOs : viability and performance
I ~ H * Impact-based monitoring enhances

Government Agencies programme effectiveness and track
achievement of outcomes

. .
..................................................................................

Source: Bank Negara Malaysia Website

There are 12 participating banks for the iTEKAD program, which was first pioneered by
Bank Islam Malaysia Berhad (BIMB) and later joined by Bank Muamalat and CIMB Islamic Bank
Berhad. As of 2023, these 12 banks continue to participate in granting iTEKAD assistance, and the
list and details of initiatives are summarised in Table 1 below.

Table 1: Participating Bank in iTEKAD

No Participating Bank

Objective

Funding features

1. AmBank Islamic
(iTEKAD Program)

Provide grant, and
entrepreneurship training
with the support of digital
infrastructure to Asnaf
entrepreneurs

Returned Zakat and access to
microfinancing facilities

2 Bank Islam (iTEKAD

Provide benevolent loan /

Donation-funded

Bangkit) gard financing for business microfinancing facility
start-up and expansion

Bank Islam (iTEKAD Micro-financing for Working  Returned Zakat and

Maju) Capital and seed capital Microfinancing facility

3 Bank Muamalat Micro-entrepreneur to Returned Zakat and two-tier

(iTEKAD Mawaddah)  undertake new business Mudharabah investment
venture through Social
Impact Investment, i.e
Mudarabah financing

Bank Muamalat Provide gard financing to Returned Zakat and
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30
(iTEKAD Mahabbah) support micro-business microfinancing facilities
4 CIMB rider Provide employment CSR, cash wagf, zakat fund, and
entrepreneur opportunities to establish microfinancing facilities
stable income
5 Public Islamic Provide microentrepreneurs Returned Zakat and

at an early stage via training
tailored to respective business
centre

microfinancing facilities

6 RHB Islamic Bank

Empowerment B40 strategy

Returned Zakat and SME
financing facilities

7 BSN Bank
(MulaNiaga)

Facilitate the participants
being bankable by providing
training, coaching and
funding in tranches

Returned Zakat with graduation
to microfinancing facilities

8 SME Bank (iTEKAD
Penjana Komuniti)

SME Bank (iTEKAD
Ishraf)

Provide training, short-term
coaching and seeds capital as
funding support

Provide training, medium-
term coaching and seeds
capital as funding support

Returned Zakat / CSR
contribution and access to
micro-financing facilities

9 Agrobank through the
Program of Hijrah
Asnaf, Program
Tanaman Usahawan
Asnaf and etc.

Provide resources, technical
and entrepreneurship
training

Returned Zakat and access to
micro-financing facilities

10  Maybank Islamic

Empowering the economy for

Returned Zakat and access to

(Aspirasi Wanita) women in micro-enterprises micro-financing facilities
11  Bank Rakyat Support asnaf entrepreneurs ~ Zakat funded grants for business
(Rakyatpreneur) through coaching, mentoring  expansion
and monitoring
Bank Rakyat Support asnaf student
(Unipreneur) entrepreneurs through

coaching, mentoring and
monitoring

12 Hong Leong (Business
Foundation Program)

Provide funding and training
to marginalised towards low -

Benevolent loan funded by CSR
fund

Marginalized Asnaf income group towards Zakat funded grant and access to
Empowerment venturing into micro financing facilities
Program entrepreneurship program

3. Background of Islamic Social Finance Initiatives of Bank Rakyat

Bank Kerjasama Rakyat Malaysia Berhad, or Bank Rakyat was established on 28 September 1954
under the Cooperative Ordinance 1948 (known as the Cooperative Societies Act 1993) and it is the
biggest Islamic cooperative bank in Malaysia with assets amounting of RM117.33 billion as of end
December 2022.
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Bank Rakyat, under the governance of the Ministry of Entrepreneur Development and
Cooperatives (MEDAC), plays a leading role in driving the integrated national entrepreneurship
development of Malaysia as one of the Development Banks. MEDAC formulated and launched the
National Entrepreneurship Framework (NEF) on 22 November 2018 to serve as a guide to identify
the goals and initiatives for fostering entrepreneurship development in Malaysia. Currently, Bank
Rakyat has 148 branches all over Malaysia, 27 branches of Ar-Rahnu Exchange, and 273 Rakyat Care
outlets, which offer banking services in rural areas in a cost-effective way through the use of non-
banking retail channels (Bank Rakyat, 2022).

In supporting the entrepreneurial initiatives, Bank Rakyat in its 5-year Shariah Leadership
Blueprint has included the key pillar in empowering Asnaf entrepreneurs by allocating 3% of the
total Zakat fund to the Zakat recipient for the purpose of helping the Asnaf to develop and grow the
business. The objective of this initiative is to help Asnaf entrepreneur gain income through their
efforts rather than just receive and consume the Zakat fund unproductively.

Subsequently, in November 2022, Bank Rakyat recalibrated the Shariah Leadership Blueprint and
decided to increase the allocation of the Zakat fund from 3% to 5% of the total distribution, specifically
channeling it to the group of Asnaf entrepreneurs. These initiatives were strategically developed to
align with Islamic principles and promote social and economic sustainability.

As a full-fledged Islamic Bank, Bank Rakyat has proactively contributed to various social finance
initiatives through various programs, namely Jariah Al-Barakah, Asnaf Entrepreneurs,
RAKYATpreneurs, living and shelter assistance, and many more.

In addition to the above, Jariah Al-Barakah was introduced in the spirit of the “cash wagf’
initiative by the collaboration of Surau Al-Barakah Bank Rakyat, and Bank Rakyat. The initiative
established in May 2020 aimed at encouraging Bank Rakyat’s employees and the community to
engage in sadaqah to those in need. The initiation of Jariah Barakah serves the purpose of broadening
Bank Rakyat's social finance instruments, with a primary objective of collecting infaq and sadaqah.
This endeavour aims to promote a culture of philanthropy among employees, bank customers, and
the public, encouraging them to contribute to the well-being of those in need. Participating in this
platform makes individuals part of a collective effort to support Islamic Social Finance initiatives.

Following their investment, the generated returns will be strategically allocated to foster
advancements in the educational sector, healthcare infrastructure, and initiatives promoting
community-wide economic empowerment. This targeted allocation may encompass diverse societal
segments, including individuals facing economic challenges, small-scale entrepreneurs, and other
deserving recipients. The aim is to provide them with the necessary support and resources to
improve their financial well-being and enhance their livelihoods. The initiative provided full
financial support for the tuition fees of 25 students from Sultan Idris Education University (UPSI)
who had lost their parents and guardians due to COVID-19, amounting to a total sponsorship cost
of nearly RM86,000 (Bank Rakyat, 2022).

Through participation in Islamic Social Finance initiatives and the utilization of the Jariah Al
Barakah platform, Bank Rakyat demonstrates its commitment to fulfilling its corporate social
responsibility and contributing to the betterment of society. The profits from investments towards
beneficiaries, Bank Rakyat ensures that the funds collected are utilized effectively and in line with
the principles of Islamic finance, ultimately positively impacting the lives of those in need.

3. The RAKYATpreneur program

The RAKYATpreneur program is one of the most successful programs and comprehensive
philanthropic projects and sustainable initiatives by Bank Rakyat. It aims is to identify promising
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entrepreneurs from the Asnaf community and offer them mentoring, seed funding, capacity
development, and coordinated support to enhance their business growth and advancement
throughout the business value chain. The program’s objective is to provide financial aid to
underprivileged Asnaf entrepreneurs, who are identified as having the potential for business
expansion and development within the entrepreneurial sector. Furthermore, the program seeks to
enhance the capacity of Asnaf micro-enterprises for value chain development and growth.
Ultimately, this initiative contributes to the achievement of sustainable economic progress, fostering
both profitability and the long-term development of communities. The RAKYATpreneur program
also aligned with Bank Negara Malaysia (BNM) Value-Based Intermediation key drive as depicted
in the diagram below.

Diagram 2: Value- Based Intermediation Key drive

Entrepreneurial Community
Mindset Empowerment

Good Self-governance

Best Conduct

VALUE-BASED INTERMEDIATION

Source: Association of Islamic Banking and Finance

Based on diagram 2, an efficient program deemed by BNM would be the offering that caters to
all aspects via VBI which are equipping the targeted community with an entrepreneurial mindset,
necessary empowerment, the ability to be self-sustained, and practicing the best business conducts.
This means that, in order for a program to be considered sustainable, it has to work towards
achieving the aforementioned key components.

Bank Rakyat started to introduce the RAKYATpreneur pilot program in December 2020 for 6
months and it involved a minimum number of 20 Asnaf entrepreneurs and demonstrated a
significant sales revenue and progressively and gradually increased the numbers of the potential
Asnaf in 2021, 2022, and 2023. The program offered provides comprehensive governance which
involves the collaborative implementation partners in ensuring the success of the initiative. The
details of the RAKYATpreneur program are as follows; (Bank Rakyat, 2021):

Table 2: Mechanism of RAKYATpreneur

Selection Identify potential asnaf micro-entrepreneurs who need assistance to
boost their current business
Collaboration with Majlis Agama Islam Negeri and Lembaga Zakat
Negeri

Coaching Development of RAKYATpreneurs module
Knowledge sharing session on entrepreneurship
Monthly webinar
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Mentoring Implementation of knowledge
One-to-one guidance
Feedback on key areas and improvements
Learning specific skills and knowledge

Monitoring Inspection and evaluation of the progress
Identify key improvements
Branch engagement to educate on the banking products

Branding Depict the ownership
Elevate the business by building customer recognition

Financing Align with the National Entrepreneurship Policy (NEP) agenda

Sources: Bank Rakyat Annual Report 2022

According to the written news on 23rd April 2022, Bank Rakyat introduced RAKYATpreneur 2.0,
a program designed to assist Asnaf entrepreneurs throughout Malaysia. The program expanded on
the success of its previous pilot program and aimed to select over 200 entrepreneurs to participate.
The pilot program, launched in December 2020, demonstrated a significant increase in sales revenue
for the 20 micro-entrepreneurs involved within a six-month period. RAKYATpreneur 2.0 received a
dedicated fund of approximately RM2 million and ran from July until the end of 2021. The chosen
participants benefited from extensive training, guidance, and inclusive monitoring for a duration of
six months, accompanied by an enhanced preparation module. This initiative played a vital role in
contributing to the socio-economic progress of the nation, specifically in supporting the Asnaf and
B40 communities. Moreover, it highlighted the commitment to augmenting participants' income by
a minimum of 30% and creating additional job opportunities through a range of programs and
initiatives under RAKYATpreneur 2.0.

Bank Rakyat has successfully offered the 4th series of programs and will be continuing the
program. The progress of the RAKYATpreneur program is depicted as per below diagram.

Diagram 3: Progress of RAKYATprenuer program since its inception until 2023
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In view of the above, we can see that the RAKYATpreneur program is in line with Bank Negara
Malaysia's (BNM) Islamic Finance vision, which aims to achieve the desired outcomes of Shariah by
implementing practices, behaviours, and offerings that create a positive and sustainable impact on
the economy, community, and environment. This is done while also considering the sustainable
returns and long-term interests of the shareholders. These initiatives also align with the 2025 Bank
Rakyat strategic plan (BR25) and its Sustainability Action Plan aspirations and contribute towards
the United Nations Sustainable Development Goals (SDGs) numbers 1, 8, and 9 —namely, No
Poverty, Decent Work & Economic Growth, and Industry, Innovation & Infrastructure. In view of
this, Islamic Social Finance directly contributes to the SDGs. (Bank Rakyat Unpublished presentation
report, 2023)

3.2 The UNIpreuer programs

In addition to the RAKYATpreneur initiative, Bank Rakyat has introduced the UNIpreneur program
for Asnaf students interested in entrepreneurship. This collaborative pilot initiative involves 10
higher education institutions, aiming to assist young Asnaf students by providing financial support
of RM2000 as seed capital to boost their initial investment. Launched in September 2021 for a 6-month
period, the program continued with its 2nd and 3rd series in July 2022 and May 2023, respectively.
The program encompasses selection and screening, coaching at universities, mentoring in
entrepreneurship, and monitoring participants through both physical and online means. Successful
candidates will later become customers of the bank through financing facilities.

Based on the pilot entrepreneurship report and VBI implementation key strategies discussed,
Bank Rakyat’s UNIpreneur 1.0 and 2.0 program covers every aspect. A total of 600 students
participated in both series of the program since its inception and 66% of them showed an increment
in sales after the program. The students were enrolled in a series of modules, coaching, and
mentoring by respective universities as a proposed to increase their entrepreneurial literacy. The
training modules also help the students to expand their network while encouraging strategic
collaboration. Bank Rakyat also helps monitoring the progress of the business set up by the students
which helps the students to keep track of the business performance. Every business registered under
UNIpreneur needs to provide a sales report so that Bank Rakyat has a full view on how to coach and

advise the students on their next milestone. This paper also discovered that 48.3% of the
participants are involved in the food and beverages industry which is in line with the zero-hunger
goal that the nation is trying to achieve.
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Diagram 3: Progress of UNIpreneur program since its inception until 2023
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4. Discussion and Analysis

From the above discussion on the program offered by Bank Rakyat through its RAKYATpreneur and
UNIpreneur initiatives, both programs have the same objective and mission as identified in the
Ministry of Entrepreneur Development and Cooperative and to empower the development of micro,
Small Medium Enterprises, development program for seller as well as long as the graduate
entrepreneur program. These efforts were designed to enhance the capabilities of micro-
entrepreneurs from the asnaf community, as well as student entrepreneurs from the same
community, in order to facilitate their advancement along their respective company value chains
(Bank Rakyat Annual Report, 2022).

4.1 Key Success Factors of Bank Rakyat initiating the program

Several studies have previously investigated the critical success factors influencing the success of
Asnaf entrepreneurship within the Asnaf Entrepreneurship program. Among the recognized success
factors in the Asnaf entrepreneurship program are capital assistance, collaboration, and advisory
programs (Khamis et al., 2022). Bank Rakyat has effectively addressed all three essential components,
as outlined below based on these key determining factors.

Capital assistance has a significantly positive effect on the success of Asnaf recipients through the
entrepreneurship program. Limited assess to capital assistance, encompassing both financial
resources and essential equipment, impedes startup businesses’ ability to improve their operations.
Bank Rakyat provides seed funding for the Rakyat Entrepreneur program series, and the utilization
of the fund benefits the grant recipients. Among other uses, it involves purchasing new equipment,
renovating home bakeries, acquiring bakery equipment, and supporting business capital. This type
of capital assistance is crucial to ensure the successful growth of startup business operations.

To ensure the program is impactful and successful, Bank Rakyat has collaborated with Institut
Keusahawanan Negara (INSKEN) as the coaching and mentoring provider for participants. INSKEN
assists RAKYATpreneurs with hands-on, step-by-step coaching, offering technical guidance to
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entrepreneurs who wish to sell their items using online platforms such as Shopee and Lazada.

In conjunction with Universiti Teknologi MARA (UiTM) and 23 other local tertiary education
institutions, a structured advisory program was implemented, incorporating motivational seminars
and a series of online classes designed to inject motivation and spirit into RAKYATpreneur and
UNIlpreneur candidates, building their confidence in business activities. This guidance includes
competency upskilling workshops, advisory services, network building, and follow-up monitoring.
Therefore, the Asnaf community can enhance their capabilities, recognising and capitalising on
possibilities, in order to maintain their relevance in the market (Bank Rakyat Annual Report, 2022).
In addition to this, Bank Rakyat provides assistance in terms of creative materials, including posters,
advertisements, and logo stickers, to help boost and broaden their business strategy and marketing
to the public. All of these strategies and comprehensive assistance are key success factors for
RAKYATpreneur and UNIpreneur candidates, aligning with the program introduced by Lembaga
Zakat Selangor to develop Asnaf entrepreneurs.

4.2 Sustainability Factors of the Zakat Fund

Overall, the article highlights a progressive approach to Zakat distribution, focusing on long-term
solutions and empowering Asnaf to achieve financial independence. Throughout all the progressive
and continuous efforts shown by the number of Islamic banks including Bank Rakyat on financial
inclusion, the initiative of giving Islamic microfinance by way of loan (Qard financing) also is among
the serious notes to be looked into. The microfinance sector has undergone notable enhancements
and ongoing progress, encompassing streamlined and simplified application processes as well as
prompt responsiveness, disbursement, and approval of funds, all without requiring collateral. These
improvements are particularly tailored to address the distinct financing requirements of small
enterprises. (Abd Wahab et.al, 2023)

The sustainability of the zakat fund is crucial to ensure that the needed and qualified Asnafreceive
assistance, and more people can benefit in the long run. Therefore, the classification of dividing the
category of distribution is very important, as discussed by Shariah experts (Aznan Hasan, personal
communication, July 14, 2023). Additionally, research by Ibrahim (2014) suggests that Zakat can be
categorized based on the purpose of the funds, either in the form of consumption or production.
Consumptive Zakat distribution involves providing ongoing assistance for consumption needs over
an extended period. This assistance encompasses expenses related to food, housing, transportation,
medicine, and education. Primarily, this type of support is directed towards non-productive groups
such as the elderly, those in ill health, and the disabled. On the other hand, the group of Asnaf who
are capable of working, physically strong, and fit, falls into the category of productive individuals.
Therefore, these groups should be assisted with seed funding to enable them to work independently
rather than providing consumptive support.

Based on the above analysis, the issue of poverty can be mitigated by assisting vulnerable groups,
especially Asnaf recipients, and providing them with support and a platform for business activities.
The RAKYATpreneur and UNIpreneur programs, developed by Bank Rakyat, aim to conclude by
offering financial assistance to program graduates, enhancing their bankability. Consequently, upon
program completion, Bank Rakyat intends to provide Qard financing to these graduates, and the
funding source may be derived from the Zakat fund. The Zakat fund, traditionally allocated for
consumptive purposes, can be more effectively utilized to support productivity by providing
financing to successfully graduated participants through Qard financing. This initiative aims to
sustain the Zakat "pool"” and benefit the selected group of Asnaf entrepreneurs identified by the Bank.

The recently launched financing initiative by Alliance Islamic Bank focuses on microfinancing
through Qard for 40 Asnaf, with a designated fund of RM200,000. These funds, derived from returned
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Zakat within the state, are intended to be utilized productively for the benefit of Asnaf entrepreneurs,
as highlighted by Rizal IL-Ehzan Fadil Azim in 2023. On the other hand, Bank Rakyat is in the
planning stage to introduce a similar product, aiming to sustain the zakat fund for the long term.
This sustainability initiative ensures the continued availability of funds to support more healthy and
fit Asnaf individuals.

5. Conclusion

The study aims to provide recommendations to enhance the existing zakat distribution mechanism
provided by Bank Rakyat in order to help the B40 and Asnaf entrepreneurs community, especially
after the devastating period of COVID-19. Based on the data and analysis provided, this paper
examines the ability of each initiative on providing sustainability not only to the participants but also
to the stakeholders to ensure that the programs can keep running until the two sustainable
development goals of zero hunger and no poverty are achieved. Following the VBI guidelines that
were provided by Bank Negara Malaysia, it is concluded that Bank Rakyat’'s RAKYATPreneur and
UNIPreneur have given a significant contribution to the national sustainability initiatives.
Furthermore, Bank Rakyat has also been portrayed as a pioneer bank of two groundbreaking
initiatives in 2022 which is Bank Rakyat Entrepreneur Leadership Series (BRELS), which consists of
RAKYATpreneur 3.0 and the Bank Rakyat UNIpreneur 2.0 showcasing that the success of the
program implemented. (AIBIM, 2022).

The RAKYATpreneur 3.0 initiative witnessed the active involvement of 243 entrepreneurs who
are classified as Asnaf and operate micro businesses across various communities around Malaysia.
The individuals involved in this study operated small-scale enterprises that generated monthly
revenues ranging from RM1,000 to RM8,000. Additionally, they were successful in securing initial
capital investments of either RM5,000 or RM10,000. During the six-month period, a significant
improvement in the revenues of their firms was observed among 60% of participants in
RAKYATpreneur 3.0. This positive outcome can be attributed to the acquisition of entrepreneurial
skills, which encompassed training in areas such as business model canvas, utilisation of digital
platforms, and sales and marketing techniques. In addition, recognising the unexplored capabilities
inherent in the youth population, the Bank Rakyat UNIpreneur 2.0 program specifically targets
university students, aiming to cultivate a climate of creativity and business acumen starting at a
young age. Bank Rakyat has established partnerships with 24 carefully chosen higher education
institutions in order to offer students a comprehensive platform that facilitates the transformation of
their business concepts into practical companies. Each participant was provided with a seed capital
of RM3,000, while the Bank engages in partnerships with higher education institutions to develop
training modules tailored for aspiring entrepreneurs. Out of a sample size of 500 participants, a
majority of 66% indicated a rise in sales. Additionally, these members have the ability to utilise
banking services through the establishment of a current account.

Despite the analysis that has been made, the researcher recognizes the limitations in terms of
focusing only on a few product offerings with many others out there that can cater to the B40 and
Asnaf community. There is also limitation in acquiring sufficient data in certain areas of the study.
Therefore, the researcher strongly recommends for any future studies to conduct the research from
the angle of the participants of the programs to have a different view.
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ABSTRACT

In recent years, there has been growing interest in social finance as a tool to help
address some of society’s most pressing challenges, such as poverty, inequality, and
climate change. Financial planning or wealth management has been one of the
solutions for poverty mitigation and empowering the needy where it can guide a
person in making major financial decisions and leverage on financial products and
services through borrowing, spending, investing and funding (charity). It enables
one to comprehend how each financial decision affects other aspects of one's

Islamic financial planning, Islamic
financial literacy, financial
behaviour, attitude on Islamic
financial products and services,
religious norms

finances. For the past few years, numerous studies attempted to explore public
awareness about the importance of financial planning. Realizing that Islamic
banking and finance have become a force to be reckoned with in the global economic
scenario and play an essential role in a Muslim's financial needs, this study aims to
explore the intention to comply with Islamic financial planning among Muslims by
taking a group of Muslim educators in Melaka as target respondents. A quantitative
study was initially performed among the educators to identify factors influencing
their intention to comply with Islamic financial planning. Through a rigorous review
of the existing literature, the factors identified as the determinants of intention to
comply with Islamic financial planning are religious norms, Islamic financial
literacy, attitude on Islamic financial products and services, and financial behaviour.
As a result, it is crucial to look into extensive information regarding the awareness
of Islamic financial planning.

1. Introduction

Islamic finance was established to offer Shariah-compliant financial services to Muslims who chose
not to engage with conventional finance due to religious convictions. Although the industry has
grown rapidly since its introduction in the 1970s, the concept of Islamic financial planning is still
relatively recent, with little literature on the topic (Ahmed & Salleh, 2016).

The concept of Islamic financial planning is known based on incorporating Shariah rules and
principles into financial planning. It can be defined as a process of meeting the person's life goals
through the management of his wealth, finances, and resources following Shariah. The latter includes
modes of compulsory and optional charity such as zakat, sadagah, and wagqf, planning for the hajj
pilgrimage, and planning for estate distribution based on Shariah inheritance rules. The definition of
Islamic financial planning is confined to the material aspect, but it should go beyond that which
covers the Hereafter aspect. This is because it considers the principle that Allah is the sole owner and
giver of bounty to every living creature on this planet. According to Ma'sum Billah (2012), financial
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planning from an Islamic viewpoint encompasses the practice of acquiring and collecting money, but
it has a broader definition that is similar to the idea of vicegerent (Khalifah). For that purpose, a man's
role is to use his faculties rationally and utilize the resources available to produce enough to meet his
needs and satisfy his wants.

It should be understood that the fundamentals of Islamic financial planning must be aligned with
the five objectives of Shariah in wealth, business and finance. The five objectives of Shariah include
the protection of (i) faith or religion; (ii) protection of life; (iii) lineage or offspring (iv) intellect and
(v) protection of wealth or property. Financial planning falls under one of the means to protect and
preserve wealth. While the conventional financial system focuses mainly on profit maximization, the
foundation of the Islamic financial system goes beyond that, which is to improve and enhance society
as a whole. According to the principles of Maqasid al-Shariah, the Islamic system must be placed in
equal emphasis on the ethical, moral, social and religious dimensions to improve the quality and
fairness for the good of the society. Hence, the significant components of Islamic financial planning
that are embedded in Magqasid al-Shariah are as follows:

Risk and Takaful Planning
Investment Planning

Zakat and Tax planning
Education Planning

Religious Obligation Planning
Estate Planning

Retirement Planning

The concept of financial planning from the Shariah perspective is never against the concept of
tawakkul and destiny. Islam always urges Muslims to spend their best effort to achieve the goal of
Shariah, especially those related to the five universal fundamental objectives. Besides, Islam also
permits business and commerce to earn money and does not oppose any material pursuit; neither is
it against wealth accumulation. Its sole concern is the danger of an obsessive obsession with
accumulating and conglomerating wealth to the point of neglecting spirituality.

As aresult of improper financial planning, many Muslims today are trapped into bankruptcy and
are adding a financial strain to families due to the misuse of lending facilities and credit cards to live
beyond their means. Another important principle of Islamic financial planning besides living within
one's means is saving a portion of one's income for future uncertainties. Even the most impoverished
individuals should be able to save if they follow the same principle. As the Prophet (5.A.W) says:

"A Muslim should prepare himself for the next world as if he is going to die tomorrow, but at the same
time work hard to improve all his worldly comforts as if he is going to live forever.” (Narrated by al-Daylami)

Muslims are thus encouraged and urged to plan their lives economically and financially to
achieve the objectives of Shariah in society, business, and finance, which bring prosperity and
happiness to every individual in the ummah. They must be cautious of their actions in this life
because they will determine their fate in the hereafter. Hence, financial planning plays an essential
role in guiding the person to deal with the wealth appropriately according to the Shariah rules and
principles. Educators were chosen in this study as they are among the most influential members of
the community. Aside from providing education, educators can positively impact many aspects of
people’s lives. As a result, this study seeks to close the knowledge gap by examining some of the
factors that may influence educators in Melaka to adhere to Islamic financial planning.

Although previous studies have examined the demographic and socio-economic determinants of
financial planning and the preference to consume Islamic banking products and services worldwide,
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relatively few have analyzed the psychological factors affecting the intention to comply with Islamic
financial planning specifically among the educators and explain the relationship between the certain
variables with Islamic financial planning.

As aresult, a comprehensive study of the determinants to comply with Islamic financial planning
on a particular scope as stated is needed. The present analysis thus explains the nature of the
relationship between those endogenous variables that can influence the practice of Islamic financial
planning. The study concludes with a summary of the findings, a discussion of the study's
limitations, and recommendations for future research.

Several studies have been conducted concerning the determinants of Islamic financial planning.
Most of these studies are conceptual. This is perhaps because Islamic financial planning is still lacking
in certain areas in Malaysia, even though this country is a leading country in this field. To the best of
the researchers' knowledge, and maybe due to a lack of studies, there is no extant empirical study
that assesses the notion of Islamic financial planning. Due to the lack of a validated instrument to
measure the concept of Islamic financial planning, the researchers were inspired to identify the
determinants to comply with Islamic financial planning among the Muslims, in having proper
financial planning according to Shariah to achieve al-Falah both now and in the future.

This study examines the determinants to comply with Islamic financial planning in Melaka. We
particularly emphasize the psychological variables as determinants of Islamic financial planning
practice in addition to demographic variables.

2. Literature review
2.1 Religious Norms

Religious norms are defined as beliefs or principles held by individuals consistent with the ideas
held by their religious leaders (Usman, 2015). According to many studies and settings, religion is the
primary motivator for individuals to adopt Islamic banking services and products (Haron et al., 1994;
Naser et al., 1999). A person who has a firm principle with their religious belief and understand that
the interest is prohibited. Thus, they tend to choose Islamic Banks as compared to conventional
Banks. This has been proved by an empirical study conducted by Janah et al. (2020) suggesting that
religious obligations show a significant influence on the intentions and willingness of religious
leaders to utilise Islamic banking services. The study also shows that the stronger the understanding
of individual religion, the greater their intention in using Islamic banking services. Shome et al. (2018)
supported this, where they found that some religion-related factors play an essential role in choosing
Islamic banking services in the United Arab Emirates. This is also in line with the study conducted
by (Usman et al., 2017) stated that religious norms influenced Indonesian customers' decisions in
choosing Islamic banks. Meanwhile, Ltifi et al. (2016) have supported that religious belief
significantly impacts Islamic banking choices in Tunisia.

Another study also was undertaken by (Idris et al., 2011) to analyze the influencing factor to
customers patronizing Islamic Banks, and the result found out that even though there are a lot of
determining factors, the religious value practised by the consumers plays a vital role in influencing
them to patronize Islamic banking. The same research concept was conducted in Bahrain to identify
the motive that disposes customers from conventional and Islamic Banks in choosing their preferred
bank. The outcome from the study reveals that Islamic religious belief and social responsibility are
the most critical factors that determine bank selection (Al-Ajmi et al., 2009).

2.2 Islamic Financial Literacy
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Financial literacy refers to comprehending and using various financial concepts and abilities, such
as personal financial management, budgeting, and investing. Financial literacy is equally important
for investors, customers, wealth planners, children, adults and older people. According to Hogarth
& Hilgert (2002), financial literacy can be interpreted as the ability to control one's finances in terms
of insuring, borrowing, spending, and budgeting. This includes understanding basic financial
concepts that can help them plan and manage their financial decisions. This is also supported by
Huston (2010) explains that ‘financial literacy should be conceptualized as having two dimensions-
understanding (personal finance knowledge) and use (personal finance application)’.

The financial literacy of Islamic finance itself is one of the principles that can influence the
inclusiveness of Islamic financial planning. According to Setiawati et al. (2018), Islamic financial
literacy refers to a person's ability to handle their finances according to Islamic financial values based
on their understanding and behaviours. The benefits of financial literacy are apparent from research
in which sufficient financial literacy is shown to be related to an individual's vision of their potential
goals, possessing simple, personal expectations that individuals adhere to links with the success of a
financial literacy programme (Mandell, 2008).

A previous study conducted by Boon et al. (2011) found that a lack of financial literacy has
hindered most people from having begun personal financial planning. Meanwhile, more financially
literate individuals concentrated more on personal financial preparation to avoid the negative
consequences of bad financial planning of their lives and vice versa. This shows that financial literacy
is a valuable indicator of an individual's financial planning decision.

It has also been discovered that Islamic financial literacy affects financial management planning.
Setyowati et al., (2018) concluded that individuals with a high level of Islamic financial literacy are
better at managing money and planning their personal financial management. This is also in line
with the study done by Agarwal et al. (2015), where somebody with a good level of Islamic financial
literacy tends to be more careful in sharing his income and using it following the Islam principles
such as avoiding riba, gharar, maysir, paying zakat, set an income for charity, live moderately by
avoiding extravagantly and excessive lifestyle, and being more rational in financial management. A
good understanding of Islamic financial literacy will impact the level of Islamic savings and Islamic
investment, which will make the country's economy more stable. The more people who understand
Islamic financial literacy, the more funds to be utilized from Islamic financial institutions in the real
sector.

2.3 Financial Attitude on Islamic Financial Products and Services

A person's financial attitude is a state of mind regarding money that is often influenced by his
upbringing and environment. It may also be characterised as a personal preference for financial
concerns. An excellent financial attitude will give more significant support to the community using
Islamic financial products and services. This is proven by a study done by Janah et al. (2020) suggests
that attitude towards finances has a significant impact on the religious leader’s intention to use
Islamic banking services. Another study in Bahrain found that customers of Islamic banks are more
familiar with the products and services that comply with Shariah and widely offered by Islamic
financial institutions to retail clients compared with customers from conventional banks (Al-Ajmi et
al., 2009).

Yusoff et al. (2003) also proved that consumer attitude has positively influenced Muslims' choices
towards Islamic products in Loughborough, UK. Meanwhile, Listiani & Kurniawati (2017)
conducted a study on 120 respondents in Surabaya who are not yet working with a monthly
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allowance and maximum bachelor degree education. Financial attitude will also positively influence
financial behaviour management, financial, control and budgeting. However, in the case of the
attitudes towards Islamic banks, there were significant disparities between Muslims and non-
Muslims in a nation with a Muslim majority (Saiti, 2015). However, the study found a general lack
of understanding and attitude toward Islamic banking culture in Malaysia, even though most
Malaysians are Muslims, which impacts the criterion examined by Muslims and non-Muslims when
choosing a bank.

Another exploratory study supports this to understand employees’ attitudes towards Islamic
banking products done by Ali & Hassan (2017). According to the study's findings, workers working
in Malaysian Islamic banks have various incorrect preconceived notions about Islamic banking,
mainly based on Islamic banking operations, a lack of Shariah training, and a Shariah background.
Furthermore, variables impacting workers' attitudes include employees' understanding of Islamic
banking, its use, and Shariah compliance. Therefore, this study is hypothesized that:

H3. Financial attitude towards Islamic financial products and services has a positive effect on the
intention to comply with Islamic financial planning.

2.4 Financial Behavior

Financial behaviour is concerned with a person's actions concerning money management. It can
perform as a central role where individuals” well-being including household, society, nation as well
as around the world can be influenced by financial behavior. Numerous studies have been conducted
to determine financial planning behaviour, investment behaviour, budget behaviour, and saving
behaviour to figure out the financial literacy level of an individual. Financial behaviour along with
financial attitudes can impact financial well-being.

According to Perry & Morris (2005), financial behavior is defined as the management of a person’s
savings, expenditure and budget. Meanwhile, Xiao [2014] asserts that human activities related to the
money management such as cash, savings and credit are regarded as financial behavior. Falahati et
al. (2012) also refers financial behavior as the individual ability to operate their finances to become
successful in their life. Meanwhile, a recent study by Shaharuddin N. S et al. (2021) found that during
the COVID-19 epidemic, financial behaviour has been identified as the most significant element in
the financial planning of working individuals.

There have also been several studies that explained financial behavior from different perspectives.
For example, individual’s aspect of financial concepts such as financial behavior associates with
financial management techniques [55,89]. Thus, it is assumed that financial behavior might have
positively influenced the intention to comply financial planning.

3. Conceptual framework

Based on the previous literature reviews, the theoretical framework that would be suggested in this
study is illustrated as follows:
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Figure 1. Conceptual Framework

Religious Norms
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Financial Behavior

The dependent variable in this study is the intention to comply with Islamic financial planning
among Melaka educators. In contrast, the independent variables were religious norms, Islamic
financial literacy, attitude on Islamic financial products and services, and financial behaviour.

Below are the hypotheses formulated based on the literature reviews:

Hypothesis 1: There is a significant relationship between religious norms and the intention to comply
with Islamic financial planning

Hypothesis 2: there is a significant relationship between Islamic financial literacy and the intention
to comply with Islamic financial planning

Hypothesis 3: There is a significant relationship between the financial attitude on Islamic financial
products and services and the intention to comply with Islamic financial planning.

Hypothesis 4: There is a significant relationship between financial behaviour and the intention to
comply with Islamic financial planning.

4. Research methodology

A quantitative research approach was used for this study. The target population was the educators
in the historical city of Melaka, which covers three districts which are Jasin, Melaka Tengah and Alor
Gajah. The researcher created questionnaires adapted based on the previous study to obtain the data
from the respondents as the research instruments. The survey instrument was designed to identify
factors that could assist the study in identifying the determinants of intention to comply with Islamic
financial planning among the educators in Melaka. The survey was conducted both online and in
person.

A total of 71 sample size of respondents from various academic institutions in the state of Melaka,
including primary school, secondary school, and college/university educators, answered the
questionnaires for research and analysis purposes.

Data gathered from the respondents were then analyzed by using statistical methods through the
SPSS 26.0. The statistical tool is used to analyze the relationship between the variables to meet the
research objectives. Descriptive statistics such as frequency, percentage, mean, and standard
deviation were used to present each respondent's demographic information. In this study, the mean
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and standard deviation for the four constructs were analysed: Religious Norms (Table 4), Islamic
financial literacy (Table 5), attitude on Islamic financial products and services (Table 6), as well as
financial behaviour (Table 7). The summary of reliability statistics, also known as Cronbach's Alpha
coefficient and t-test, was used to determine the variables' relationship and test the current study
hypothesis.

5. Results and discussion

The study results are examined in Table 1, where six statistical items are examined: min, max, mean
and standard deviation. Each item reflects a specific characteristic of the variables. For example, the
mean reflects the average behaviour of the corresponding variable in the sample, whereas the
standard deviation will show its distribution. Gender equals one if mal. Age is one of four groups,
which are 24-34 years old, 35-44 years old, 45-54 years old, and 55 years old and above. Next is the
educational level equal to one of 4 groups: S.P.M./Certificate, Diploma, Degree and Postgraduate,
which cover both Masters and PhD qualifications. Besides, the level of academic institutions that the
respondents are teaching is a primary school, secondary school, college or university, and a group of
retired educators or teachers. Other than that, the working experiences from the group of 1-5 years;
6-14 years; 15-24 years and 25 years and above.

Table 1. Descriptive Statistics

Variable Mean Standard Deviation Max Min
Gender 1.30 0.460 2.0 0.7
Age 1.99 0.978 2.2 0.8
Education Level 3.03 0.717 2.3 0.9
Academic Institutions 2.27 0.755 2.4 1.0
Working Experiences 2.39 1.062

Source: Authors 2021

Table 2 summarized the respondents’ demographic measures, including gender, age, educational
background, academic institutions, and working experience. Of the 71 respondents in this study, 21
males (29.6%) and 50 females' respondents (70.4%) participated throughout this study. The
respondents' age distribution is range from 24 to 55 years old and above.

Moreover, in terms of the educational background, 17 respondents were diploma graduates, 35
respondents were from bachelor’s degrees and 19 postgraduate respondents. Besides the academic
institution where the respondent is teaching, eight respondents from primary school, 41 teach at
secondary school, 17 respondents from college/ university, and the other five are retiree teachers.
Lastly, 17 respondents have between 1-5 years of working experience, 23 out of 71 respondents have
6-14 working experience, 17 are from 15-24 years' group working experience, and 14 were from 25
years and above.

Table 2. Socio-Demographic Data

Variable Frequency Percentage (%)
Gender

Male 21 29.6%
Female 50 70.4%
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Age

24-34 years old 28 39.4%
35-44 years old 22 31%

45-54 years old 15 21.1%
55 years and above 6 8.5%
Education Background

Diploma 17 23.9%
Degree 35 49.3%
Postgraduate 19 26.8%
Academic Institutions

Primary School 8 11.3%
Secondary School 41 57.7%
College/ University 17 23.9%
Retiree 5 7.3%

Working Experience

1-5 years 17 23.9%
6-14 years 23 32.4%
15-24 years 17 23.9%
25 years and above 14 19.7%

The reliability of statistics for respondents of Islamic financial planning for this study is
summarised in Table 3. The research instrument was tested for reliability using the Cronbach’s Alpha
coefficient. According to Sekaran & Bougie (2016), a questionnaire considers attaining a high level
of reliability when the value of Cronbach's Alpha exceeds 0.70. Cronbach's Alpha value implies that
the data are more likely to be latent variables if the value is closer to 1 than 0. The estimation results
reveal that the attitude on Islamic financial product and services variable has the most substantial
relationship with the dependent variables (0.854) and their Islamic financial literacy (0.840), followed
by their financial behaviour (0.796). Somehow, the initial scale for religiosity provides the opposite
direction below the reliability level (0.342) for 6 items. However, the scale for Religious Norm turns
to (0.700) after one of the items (RLG6) has been deleted. Therefore, the results of this study are
suitable for further discussion and analysis.

Table 3. Summary of Reliability of Statistics

Variables Cronbach's Alpha Number of Items
Religious Norms 0.700 5
Islamic Financial Literacy 0.827 5
Attitude on Islamic financial products 0.850 6
and services
Financial Behavior 0.806 5
Cronbach Alpha Reliability: 0.858 No of items: 21

Source: Author 2021

Next, there were four constructs measured. The mean of each factor is evaluated to be the
reference of the variables level, that is, for a mean of 4.00 and above is a high mean value, a mean
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value of 3.00 to 4.00 is a moderate level.

Table 4. depicts the descriptive statistics for religious norms. Religious norms refer to the
principles held by individuals in line with the beliefs perceived in their daily life. The total means
score for religious norms is considered as high at 4.69. All items measuring the religious norms of
the respondents scored high ranged from 4.51 to 4.82. The mean score of 4.82 (Mean = 4.82; SD=0.487)
was calculated in the item RLG4 stating — “I am concern about my source of earning” as the highest
among the 5 items This enlightens that religiosity highly influences the respondents. It shows that
the respondents are trying to avoid any prohibited elements in their sources of earnings.

Table 4. The Descriptive Statistic for Religious Norms Variables

Items Mean Min Max SD
RLG1 4.51 1 5 0.954
RLG2 4.76 3 5 0.547
RLG3 4.61 3 5 0.573
RLG4 4.82 3 5 0.487
RLG5 4.56 3 5 0.579

Note: Intention to Comply with Islamic Financial Planning Scale, <2.99 low, 3.00-3.99 Medium, >4 High

Islamic financial literacy reflected the respondent’s understanding of the key Islamic finance
concepts and deemed essential in the Islamic financial planning activity. Table 5. represents the total
mean of Islamic financial literacy, which is 3.970. This simplifies that the respondents perceived
Islamic financial literacy moderately. Based on the overall results, the highest mean is 4.15 on the
item “I know the exact portions for me to pay my Zakat income every month,” which shows that the
respondents have the awareness to perform the zakat obligation every month.

Table 5. The Descriptive Statistic for Islamic Financial Literacy

Items Mean Min Max SD
IFL 1 411 2 5 0.667
IFL 2 4.10 2 5 0.720
IFL 3 3.70 2 5 0.852
IFL 4 4.15 2 5 0.749
IFL 5 3.77 2 5 0.865

Note: Intention to Comply with Islamic Financial Planning Scale, <2.99 low, 3.00-3.99 Medium, >4 High

The construct of attitude on Islamic financial products and services refers to the consistently
favourable or unfavourable behaviours towards the Islamic financial products and services. Table 6
presents the mean and standard deviation for Islamic financial products' attitudes in the current
financial market. The respondents' total mean for attitude shows 4.29, suggesting that respondents
have higher control over their attitude towards Islamic financial products and services. The highest
mean item is ATT 2 - “I believe Islamic financial institutions contribute to the social welfare” with a
mean value of 4.42. Taken as a whole, the respondents acknowledge that Islamic financial products
are prioritized the value of their services beyond the profit. This seems to point to respondents
possessing knowledge related to the way Islamic financial services function, seeking to take
advantage of the benefits resulting from the financial institution’s adherence to the Islamic principles,
such as the prohibition on charging interest from customers, etc.
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Table 6. The Descriptive Statistic for Attitude on Islamic financial products and services

Items Mean Min Max SD
ATT 1 4.39 3 5 0.665
ATT 2 4.42 3 5 0.670
ATT 3 4.14 2 5 0.867
ATT 4 3.97 3 5 0.736
ATT5 4.39 3 5 0.621
ATT 6 4.39 2 5 0.727

Note: Intention to Comply with Islamic Financial Planning Scale, <2.99 low, 3.00-3.99 Medium, >4 High

Lastly, financial behaviour refers to how good a household or individuals manages their finances,
including savings, budget planning, protection or insurance, and investment. The highest mean item
is on “I save money specifically for Hajj, retirement every month”, with a value of 4.30. While total
mean for all items for the financial behaviour construct in Table 7 reveals a high value of 4.068,
denoting that the respondents have high intention to comply with the Islamic financial planning.

Table 7. The Descriptive Statistic for Financial Behavior

Items Mean Min Max SD
FB1 4.00 2 5 0.819
FB 2 3.94 2 5 0.809
FB3 4.15 2 5 0.710
FB 4 4.31 1 5 0.841
FB5 3.89 1 5 0.931

Note: Intention to Comply with Islamic Financial Planning Scale, <2.99 low, 3.00-3.99 Medium, > 4 High
6. Conclusion

The primary purpose of this study was to identify the determinants of intention to comply with
Islamic financial planning among the 71 educators in Melaka, Malaysia. Consequently, the study
showed that all independent factors are positively related to following Islamic financial planning.
Suppose Islamic financial planning is seen as a valuable financial activity by Muslims. In that case,
an Islamic financial literacy programme must include the Islamic financial ideas and aspects inherent
in each of the four categories of Islamic financial planning, which covered money management,
investing for goals, emergency planning and transference planning.

This finding has significant ramifications for Islamic financial institutions that operate in
predominantly Islamic environments. Although many Islamic financial planning programmes and
courses are offered, there are still minimal programs targeting the public servants or educators in
Malaysia who are willing to learn more about personal finance or wealth management skills. As
Malaysia is expected to be a champion of wealth management, from wealth creation to wealth
preservation and succession, it is essential to identify the specific areas where Islamic financial
product awareness may be lacking in Muslim society. By developing a profile of potential customers,
this study will assist Islamic financial institutions in designing product awareness strategies aimed
at helping the consumers achieve greater awareness about the importance of having proper financial
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planning that is Shariah compliance.

This study has some limitations that influence how we perceive our findings and provide
opportunities for future studies. A limitation of the study is that it focuses only on the teachers or
educators from Melaka state. While there were valid reasons for this, the study's findings may not
be generalizable to Malaysia's larger population. Nonetheless, the study contributes to and provides
insight into a possible prospect profile regarding the determinants of their intention to adhere to
Islamic financial planning. Future research could look into additional factors influencing and other
Malaysian region with a bigger sample size.
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ABSTRACT

This study aims to explore the concept of sustainable development
in the Islamic economy and analyze it from the perspective of
Sharia objectives. The study relies on qualitative methodology and
desk research methods to analyze the concepts and ideas related to
Sharia objectives and sustainable development. The Sharia
objectives encompass the various aspects of human life, focusing
on achieving benefits and preventing harm. The Islamic economy
is considered part of sustainable development, where humans are
expected to preserve the earth, develop its environment and
economy, and enhance the spiritual, ethical, and cultural
dimensions of living standards. Nations need to adopt national
visions to achieve sustainability = dimensions through
governmental institutions, the private sector, and civil society.
Islamic communities must also commit to protecting the
environment as part of cultural and human development.
Consequently, the research seeks to explore how the five Sharia
objectives can be achieved through sustainable development,
environmental protection, and natural resource conservation while
ensuring economic justice and sound governance. The study also
strengthens the perspective of the Islamic economy in addressing
the dimensions of sustainable development and achieving them.

NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO
REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

all 1

ey ol aleoly AT Loy dl Jou) Lo aSldly 55lally e
gl glas (3 clser clajslaty Slaozd) pii (3 TS o5 i 3jliall OF Ll aslsally oyl )
il 13 2D a8l Of SIS Ladasy ((C)las 09 sLasil Y) JU Sy ¢ oldd gladl
AV OV el Gilall ae Oslalan ¥ Ogaled (asdlY) Sleszeol) 25LaBY) dod) (3 3pns
e b gl sl Suo 23y Uabley Lkes Laext 36V mestl 0555 (U b oY g
Losas 2JW olalall ploxaVl b (ol3 o abbloeall Bloezalgedld) (3 dll Gayd 5okl oo 2
.U\}J\ dde Cl; .31 ‘Uajaju \),C Odgle 'S fLo.ZUB‘}“ sle (62003) u}‘ lgul A9 cu)jjaﬁ L} CAA.;}?



54 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

Sl @3 LS (WY Sy Ball) LSIL Sl Coae Sl (ily ae J) 2Dl
Can ik s (52015) ale 3 Wl Lrs 1Y oY) o) (3 Lenn aladl Sl L)l jslas
A2 Gl mail ¢ Dl A e Oy U e 28 (3 80% OF cosrgp 2Ll (SL L)
Bl 4l s 18 ST (ol g L3 OBy Slads e 05 L D) B8 pael) ss
) @ B ad ) ok wid gl b Sl sdag Gpds SLady Ll axlg Ol (3
g7 i sty 38 Jual U s 8 a0 2 dly colbladly Jold) e ol ) 3212
Gy (p1983) (3 i 8 o) 0 1ogis Lede cuan ilish 852 e LS B39l Ol
(bniia s o ST iy ¢ (Brae 16 4L LIl (3 20yl O3jLall s w1l i) Lats bawe s
My 5.6 1) 2019 ple 3 Al i cunidl o a3 e W) (39 BalasY) Gl (8 bl

) oda s90 (8 B35msl) Obdoal] Jsld g (3 aled 20l sda 3B

Aoy Azl 1.2
ralead e b e Y dnhll Gud
CalYl nasd) (3 Lzl Ly Oleslidl (3 2 ) 28,0l 22 jbas wly Lo .1
¢ Oltwsilil (3 2Dl Yl 22l Lygarlys & obasdl a2
Al el psls SLad =S e slg] (3 dels Of 4l i ol S s 6T ) .3
Colesladl (3

Lol Bluai 1.3
fah b 38 ) O Lol USCin Ay
WY1 s (3 Lendly DLl (8BSl A8 all 4l skt w3l Ly ]
Okl 3 2l 4 al Lty &)l Sl e el 2
0Ll (8BSl Y) 3ol gl Sl Ml s 54 3 I 2l 30 e 0L 3

o)) LRl 1.4
PR VS NC W P
e LAY By 81 (3 aalll oda pales Sy Okslidl & st bl 2l 24 1



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO
REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

55

ol Yl 2l OF s Yy A e wmg s dm @Bl e ey oY) Casdl 2
iela Y dpslady) el 3 xS oo

!yt T 2
(V) il axm F U Groglly ol G o o5l el e Bl ods (3 0l L) o
adpall (3 2Vl B Can b dild) L Sl p Sleglall magt OlU) ok G
G ozl (3 A by (3 Lendlady olaB) Al (3 Laygs sy Lnmsl (ko B b 2Dl
Joo (@) Slall) logoll 2y ;SN wlslly ¢ 32l (e Sagmld el ) Ol oy
sl Slashell ot sl lahadl (3 Oy Il 2yl Bjlall (3 s3gmsl) bzl
Jaag Al

e 2 el (3 Rdedd) 5 (653 e OBl sl 3 AN Aulal) e Ol ez
Lkl s SL Y1 el it g GBS 2 e dogY o BY1 Bmd) (3 Logasy i)
ol Dl gad 3 ealey 5 oYl sl Y1y Sleglall anhl Gl g2
sl (g Bums, 2l ) (3 il les sl sl S ) AL gl e 0l L) et
@ a0 ol ) & aaiss OF (S 130 8me O 251V 2L 2ol dkesl LY

Y ) ol B8 @) Sl Bgarlss

Al Oyl 2.1
(D ISy ) 15 e o ] b Ol (3 e 2Dl B al) Of Ll 3LaY)
lrly 3 ol g yopn 22 (3 3l — ol § Wl ot — Hl Al g Y U,
idpall e oles s ol jas s S dgrdley Olwilidl (3 Ayl 3 .2l
e Oltasliadl (3 2Dl

3 sl (2 35kl e s 2l Ay OB 33 OT Bulas 6ld 0gedy (Ol ()L
By 2Ol Y 330l e Glsl ud (2019 ale a0l 8 e bayis 9 (LSS pslall 205187
@ B ) LealSoT e 1Y) Lol (3 adle ) 2 all Slnaill 6 900 SIS Jsliy e o)

L) LY 3l 09ty el dn ) cs
Exploring the challenges of the Historical development of Islamic Banking system in Afghanistan
ele Lidle (3 Yl adall dgas a2 (3 005 & ()8 3 bls 2L (Using Document Analysis



56 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

U s SISy a2 Sy 20l 20l gty gl bl 22U cdsls s 22020
gl

J8 r 0 F s padl s I Sl (@MYl 3LaBy Jugedd) L3l (39 Ayl &yl
o= IsY) Jeadll & ©ud (Jsab 8305 L) QUSI Gl o (22010 le 38l 2ol B 2 25K
Y sl wliled sl LY G Ladl (3 Jols @ ¢ DY) sla Yl Eoold (g ladl LY
ot 3 oSyl slad) wliks & ) S Ladll 3 s & iU asladyl &l 8
gl gasd)

Ol (3 aedY) 260l 3lis Lo Cadl 3 lal,ll sda e Ity OF 0 o=l - S&
Sl el WL Laals e Gy a4 Olnly Ll 3 2ty 38,0l slas ellis)
o) csls a2 T Al ey b e s Sy WYY el Legrls 5 4dal)
AW Al coi (3 835mmsll bl el

Ol 2B ‘:; L@.z:.é’ij %A’)’\m}’\ 3\.33}.&\ sl inﬂ\ Eoudl 3
Ol LISy Oldlal (3 gl (Olnilal (3 2 nall sLis cde ) 2 el (i nd Joliy e 1
el (S g sosll e el (3 baeley Ma O il sl e

A1 &2 el Ly g1 el 3.1
2 TR SRR KU Py
Qi el se Olae o allaty (o Db e S s o Dm0 2l 3 230
Aol Lty cagmy o e B hofs bl Lty ¢ any aian

et L sl IS 5T id 85 Jod 4 palls tdly foomdll 1 3w alall as S5
ke Al sled e 0L

Jlasl o8 Bl g ol Sy Bpally pall Gy o LBy ple St 280l Cayes
Il sy dadll S8l wilaglly JIsad) e OLatVlg eV lanS) jluol 5 (21815 o1 3Y)
U5 s Ly caplilly

Lseb Yl Gl ez L U
JS gz sl s b aSle) anadl Glos & iy JIsed) pemnd B3ae 1L s



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO

> REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

LY L) 3 W ogs caysdl Allas 3dSy ¢ DYl
Y sng i) pST ) 3 il gedlly i ekl Jles Yl (635 3 gt ga of

1Olmdladl (3 o) i aalt a5t gt Cllalt 3.2
st 015 OLslasl (3 G Jol gag "0l sbgll 3yall” (Sb Lo OLSl) sl (p1933) oo
bank ) &85 355 50 JoY ol O dlasl 0 0155 (21939 ale Ll (S Cpall asllsy jan,
o 08y "okl 2aa” (L Okl 5) p 1939 ale (3 Lenly I sl cig & (note
Ol o (oMalall sladl D5l ks (2Ll e AN ad sl seadl s il asslby
s (KU @l ) ¢ (1954) ple (3 el F ol g Ly el cald) (3 &Ll
sl Il 3 8058 CBjlias ol @ il ST LIS apdy Ll ads ST (5l 2,00
onfy ylmdly danalls

U3 Sty ol (3 ablacl) oy OS5 o 0sShL el 0T sy (2 2003) pls 3
& AT ol s SISy el 0 (AN @V JUI J 3 pll e B 3 )
(Bgee 2a20) ELL Lgen 3130 Lo cisldV) Lol o S (3 aedla] Jily cartily cailee VL2
Aape (Lt S Cree) Clb LS g 8050
oo ool @ Uy cade Gily L aSd Casdl s 235y diall s 056 £, 02015 ple 3
Lols s ple 05l aSd a3l 178 5 s 15 e Jaziug cgpand 8 30 cdypaad) o8y |3
A ad ol e ad S bl Ladl) g et dsly fuab Sl Uy cidla ) a2l
a8y Ll Bazs 015 "all sl oy Al 515 Oz el (2009) ple 3 31 oda (3
(p2016) ) il a3 0l Jle (3 pall s Lae S5 ey & coslis] e cuibly 13 20y
S ST U3 Yy (NS ), wlild) &) colSy i) adall Jle 3 el claas 213,
3 80% Of wamsh a5lax| Gyl s ad i (p2015) ale 3 ST @Y Ojlall 3 L5V
U (DY Gral) 305 B le 31 el OF <ol ) 22 gy AU e )
sl e Jam pl e (3 2018 sl (35 ¢ WS Ol ol U] pall s Lisd (3 dnll) clas
Aoyl el Jig 3 Tt ahpae s 1y (Y1 SN Gl 15 e Beal Loall ot



58 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

W pglas 21939 Oluiladl (§ Al &3 palt 421 W (bl 3.3
Wclgnasy ol dlgel Jais ook 29 ¢ DY) LoVl enly dolgd o bl 280l OF s Y
Slaazdly dinl U slasl 3 1 Tys cab ay ¢ Junil Koy U Ll caadlol ang 2 il
w3l 3 M e Al g e By RalasVl Bl 3 bl i sl ) plf asdlY)
td sk Ca a)
AL Ml e 3 STy Oliins (I dilgnd 096 g Olsilal s
") Sy lzzaal) W 05 0f 056 (5 o Y Olilidl 3
O Shy i) dmgall e LalST ds b OF caoldly agl) anld) cluwsll |87 e gllalls
ok ail (3 2l 4 el sl eloy wiladl LU jan ] pis
236 Y Bl jlall we Oshalaz Y oS3 clils lsal paiis pU) e 8 Y1 wan) & g 1
o e (3 A Jlal B o Ll 2eSla ) Gjlalil b e
i pally (Al (2 3oladV) dal) Bis B ls ggb adle dey A e aly oY) o). 2
Leiid (3 eales OF (S AV o 2yl
LS (Lol LoV 2l o gad) (3 Radize SO B 00Sawr (b Zdpnall pllas Led g1 59UL3
Okaslal (3 Jlb (3ae ol slasy mbe 2 UG (bpdle (3 mog)l 52
Lagny wglSTan 5l OF bl (Se¥y ciesal) B gadll JI2 3 Rege wlods oy Ll 4
Wls S Y 552l Oglalazy Y 3skardl 5O (3 W6 blaly (olSadl 1 Jles il
AW 3LV e Lapey Bl O sedsiiay
s 580 o JI) s & 1S Tigs Caals AdlaYl b pally pshaal) S0t 12 Ol 5
ol vy cohllally lally (Gb el Bais dr s Ls Catdl (el gty Lzl L)
VY RSl S Y SV s I3 clasy olally clantdly ol oSl oLy
LAY Uy Ldle ozt LS capedla ) dd el &2 e coslinal 13)
pobally Jlndls (il DLuSarb (O] (OlnSTh (bl Ol r LBl plans 325 Al 0leslid. 6
SVl e 1 s S Lsad) 212 ()
A ¢ ol 3L el ol s OF glalls ¢ oY1 LYl el sl gl 2 2Oyl 25,007
M ian a0 3l s S gy S e slle b S gl it e



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO

> REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

Aoadlw Yt 48 el Jit & ALl &yl et J1 CUBLY 3.4
ot e el Bl Il 3 L Yy 22 2l gl ol e Ll O 4 el e 0
cdimy 0.90 (sl A2 Ul 58 oVane i wb aeolll Ll G 3 2ols (osed) 3
QW @ ol oY el adag 2023 ple (35.60 V) 1 il goed) sadl Juas SIS
SSTaa 55 Lawge 5oleg 2.74 U cozaidl 2V dindy 5.6 2 G jadd ciis LIS,
Toas Joll STauls @ e mldly i ald) () iy 2023 plalt 3 Vs YT 350 e
sy oLadVly figndl & S g, 20 ¢t s 3 gt o L 150 e ooy el (3 Ty
Al Lgpaly Sl calol ) ol ses Logas cade 20 2sLasVly 2l olewglly S5l JUL i
Aany oy (ol Sl azagy Uil oy (01998 ale 3 LT Gy slasVly alU) ) ey Ly
Jandl e ity Loy s Joall Jof ey 3l () o gdl U salian s #3Lo)

(BIMB) stape Lidle pdla) il g 20 oS |3 o D] G Jof el 8 21983 e 3
Al 2y sLasl 2 3 2l el o e 3 S5k Jof O

A sde e (GIC) 4SS jlazma¥l wlsles Jlaol all 2asSdl culs bl i (39
63lasV) plladl (3 gl sl Lgoeaad 1) 2 oS ) wlgdl e Led Sy 05K (o
NERWE

33L el3g @ Bl sl VIS Bo o Bt ) sl (3 DY) 3yal) 21l 621992 e
Aoges!

Ll (3 Bl 4 ally AW Sl dgas sLad) € 22001 ale 3

ATl 2B ) o) bsed) odad Lol SU el (S0 o pall 2 5 2005 ple 3
Golo slizsly oy il W> 78 o W plldl 3 cpdiidl dggedl ) BLoYL (I 2000
S oty Osle 500 0 S s Liged

(195 oMl JU 58 e Jad sl GBI 2 2006 ol 3

2020 -2011 JW gladll Jaloses o W plladd ) Jsb JU Lk aog ¢ 2011 ol 3
LoVl o) g 1) bl Oy QW plail] Lgel) oV o3 Gl il 2o g
W Sl 056 slazel 2 I asliall Bl el W) e & 0 2013 ole 3
e il dSST o ea DSl e Sk ey 2013 Ol 30 3 aiks & gy aedlay)



60 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

o oS Yl i) (ke n ablgte Lzlatily Lblaal 0585 OF Olea) asdl Y1 2 ol gl
Ll @ Sl QW plal) e s ausid

13 Bylas By 12 S I3 Bras ie do) B Silall sae & 2014 ple 3
Ol oy Ay e Lo fy cladibly bl a2 2yl Ojlal i 2 S
edsy meiie 50 o> Lidle 3 adlyl )Ll

e oy Olimiladl (8 Aty 43 el gy &) Obuoud) (aldl ol 4

oy e Jowy BV Bl Wl (3 el J12 3 B3gmll Sl Ol o) s gl
QU a9 aaladVly dlly delanr Vg Gy il Obisdl (] @bl -

BU-lrs g Ay pid) Sbuond! 1 oY1 Cllalt 4,1

S ool Sz 0Ll 3 Yl 35,0l ale Sy 38,00 gl & ) Dbl O]
P ag A e e L o ) il (S

o) b el ol Oplll 3y ane -1

G o T By e g L Gy (LT B e gyl 20 e Ol O]
ablag) (S 2o, 5l ¢ sl aagSL O AT 22001 sle @ (el 3 oYL
JSLEL o il s s (S ) (sbsll ot G ) st 625 onlsl sy clld) 3
kB ol sgals s dge 3 o3 SIS B ABL Culedll cnSig skl vg)B (3 OV
oo B il o3y GUUSH copbs 3l 0N e & al) lsdll e cods ] COlST lsall odag
i nall Jols 36 slgs ilSy i)l as el Lile O 0l s ST (3)lall 096 Leny
M chad (ol Clshl An dBadh) 2esSH) 2 Al e Asll 1)l Oloens) day FedadlY)
G ol Y g g

ERC L RRTY-E P

geast O OY Al (3 el ooy ) Y1 sgmgy Jasn Al 2l A€ O
Mo o Boim moiar ¥ 5 B e OSLIL Ll Sl Gsim £lny a2 3 b
Yl plladh (35 lgratt 05N OY (Lol | an aE L Slsy oSl ) an (sdad pladl (3



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO

o1 REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

ol ST Bais gt 05 2

OF ooz 08 OY (uilsllly O3 sgmgd Bl & ) OV e s B! 5300
Bl ppe (3 delaw SIS (21 LI Candy g ) ol gl asldly tosld) 3ils O jal) olblss
Ll ] s Ofed)lall me Jalay oy sDaall hasy ¢ DoY) 2y eSlaally (o) o
e s

JE e 3 pls 056 Lol iyl 28,0l iz @ sy » &) 5O Of 655 4 ey
Legal ) &mpidl oYL s Lo opsbg caundal 1JU) (ilgd opsb  gb s e Yl Lplle
i) dad) JLsT b o Sl Jl SISy (bpdle (3 axlsl & L sgarl g L ((framework
Ll 3wyl dd el A4 ol (.,J o
oo et OF Sy ) ad ol Jlons ols 056 cLad) () Olaslal (3 5,0 dxls o
st e U a )

Sl 3 de 21 LSyl dgrg ade -2
o s G ey ilsiy ppes s el (bl 3 B ) A sy e L) s
v Balal) 2B 52dy marstl pslal oy BdleY) dn i) Gals

AT A el e S e Bla o e Lt 8587 SLae arlyy g3V ezl Sy
Lt o BesSH OV ) 3 el 85 oy L) e ol Vg 8231 T )89 opals (0
ot o 5 ool et nb n e b by 5ELAN (ol (JSLl e e ey 056
& 1Lsdly lsldly Dl s U 09 oo 3 050 OF g5 aby o ¢ olazs I af
o Sy 2135 Toay o MUy il (3 Bl 2 o slaill d Laed gy Yy 5l
AL G Al as
Sl 1 dd-\es
a3 Sanadl lpadly LAYl sied calladly Bodl) A i) 2aSedl sLid) ga Al O
WG elin 8t 0SB (3 OV gl (ST (olanie Sy ilglly dalest) duds Cndll o
@ ol ¢ g sl il 3 aasShl o O Ladl el W) 4 drgyy St
S5 Ol 13 (JUE e (3 Wads s5gx Sla SOl di (Lle e s (3 anLLl 26,
G Wl o385 OF 2asSA e Ogllalls e )1 w8y toslll mn aBblgzey Auwlie (sl



62 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

Ay 2l Eoln pn BBz Sl Y] Bjlall Sl OF eiad jgh i Gee, )l a3 U,
2 pball 3 capeinally Sheall G B2 by s 2y ALY

BSh tsale 28] (5l e iy Vb a2l S ) 0, 3 AT A b e
gl AWl e Bagle x8 foall ol O5Saw Ylg ) dalud) cadd) ool (3 s 2l
Bl RS a2l e B Ml s Y il e BUT oy Jotdl pp et
g gl dalidly a3lall et il oW1 )

i) b aall jolws Yl faly Lol S2 3429 oke =3

SlSEL (Slysblal e ST AL LS e Gl s ol Sl o]
i ST sy Bolall SLeSH ailas ey (obdly (Olamiud) SliS> 50l
(el 1Sy (Sl 282y Ayl 1S Lo gl B 1) s LSS (i piza
Bpadl B4) g Jleeloda ISy (3l vd (31 o Sl plusl Slin 2SS 15 Sl
Clgdy Al (Sl Sla O Ol Al ¢ bl St Juddl 522 Lba 07 (S11 U2 3
el dikel) Lol Llak o dols 28 dagY ool (SU ciypsad) age (3 adl
pidlly iamdlly )shdls o(specialization) saasdll 03 ¢ pially -l 081 O] (i amb ag
STl Yy Jaasdly dal) ga g Lagy A 3LAG (aasally Wl byt anll 1ds 3
sdmg) oS4 YV 13 Bl iy Lodie k) (ST 3 Gy (ST okt oylat Saall s
Labe gind Ol 15 (ol i 05088 @ polan VI Jal s Y sladl set L
sl ga sL2dll

SR S Al aall s (3 Lallss (25 OF 54 Vs emasd) 2y Lt ole 4 sl 0
oY calsh dgh s sladll 3 leake dxl Ojlall (3 sen o i Bud Lis Sy (Lois
polazs| al s oy Y

Aoy Y Oleadlinl (3 (ol ISay awdle) i ally e (Kay 1 aall ddly dpizdl el
3 Ve R il C)lall 3 olams W Jal dsg S calasd) agdt 3 e craesdl jdey Lol
O g b ol a 3)15Y1 J2 3 Jomr o o el W3 (3 g Yy Adlyl O3jLald
O ¥ iy i) Gilall (3 sk lshee LY LY Gpall (3 bedd) B e ST
oL Al oda Je BN Jl 3 Oshany Ul Sy DY) O lally au i) Ojlall o



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO
REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

opbas ol lpeed golinn cintl) caxy
sl 1A A3l
Jod clablasy adluyl ad bl 8y B al) Al ASH 3 aase U] gl Gjall O]
Sad G ISLad) £y @SEl 3 aaldly AL Gy 1y (g gl g 3 K A2
ipanl) dols S sl T Al ay dedleY) a1 B ATy e o
Jagt Y1 (S Ole OF dmpadl o 3311 iy e 20| 1S i (3 by deadL))
Cylall & bl oy Uy ¢ oo Led Bplall ez of (Ll aagle 12 2D 5504
ey Sl Y1 AW sgdall wgd e 530 cdols wadl] 182 oS oS8 WL ey
el 2y 25 el diledll Slelpl Bpnd WSS ST clis]y (ladiis

Glats g ey jshatlly adidB ((specialization) olas V) jas jadl lis Cgne oo LS
Sy &bkl plad (3 S 593 4 bz VI aly 1Sl Coylsy Ains gy SLAG ¢ javasidl
ks e B B ally B gediyy cpladll s deadiy iy amgn lpasd OF (SSGL
ISy ey 2048y DY) 33 0all ailad) e i) (oallly A1 ey sd Sl
el B a oy 1ng gl M (3 o) sl oy bt Isapy Sy (o
A2 s me Osholany &Y 2 jlally oSl B8 a5 IS g cclalall 22l

Aeadall ST My ol sl Ly (JU1 1 (3 31Sly olazs VI ol Lgpd 3y0kanld 53U U,
Lile (3 2Dl Yl ddrall jshas Ll e 529 (5ilr) o) 1y b gbl Loy ey gy
ASH el ) adle xbp Ao axly oo S ALY 30l dols 482 ey

63

r i) cadll 8 dgddl STy Al idyall e —4
Aedl Yl G)lalls ¢l Coall) (3 2ol JleeW) o 0silally il JI2 (3 Sl ey
idpal) J- mrly QU pladl o 2 ae N (st plladl dge 3 8 Ll anly OIS
ol Ul ] Gapd ikl Coadl) e o el il Cadll a8 26 i)
WY Y Byl e b o A @ D] e ) Jaes OF 8157 il 3)Lald
@ O ST k) Cadll ey (k) Coadld ) ] essie Aol dlasl a5 O
Lyl o SIS @ Jool U d & STy sgaall L Y sy (ot ad) ol



64 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

sleisgidl) mald) )3 of Cplsdll Jon e Kty il 1 ol Slsa dong Y T Bl g
e oS Lgie 83l Y Jgad) e 06 (351 e aadle ) AWl dansll cledl ol
(ol 1 dd-les
sl Yl ang, i) 0L o8 CnekeneS” £ EUASH (B dnuly YL 2l 2l O
(o8 AsS aw ling jae IS0 Lo oy (50 3542 5gb il L0y 0Ly SO adlo g
halgrt ol ¢ ol cleidll Slslgrl a5 OF (S o s (Y 2l L 3i Lo Al e menY
oA e A s ey Bk Sloee LS g LS mad Y Lyyaniy (ame onds
@ Uslalaoy Lelgld Lgnog 3l delsilly Slslen ¥l eg (3 st Sbolganl ook OF a4 Ltls
sy JB G 3LV o8 oL il 8y colem VU 03Y) ey 0 gLl b o Ling (sl
((3h a6 xl Z 2gai Ko i3 ozl il ol 2 gt sl K5 ) : p &
(6919: 51

Aagd D152 pon slg Y dekasd 3T 090 0Ly e 6 auY slen Vb ol Lo dny, )y
srge Slgr Vb olg V) Ol ML (K4 o8 el s (S Redie 8 Lelady (Yl
A Bl gl &) SLiy SLad Sa plsle cloys 4 jgale
(o i) moa Slslgir! cn (3 Redlu ) Anall o pud OF Oledlasl (3 e gllalli
S ST pogl) g S U5l rnal ut Slslger Yl oda o g

S G otledl USie =5

d gl Wiy Cylalls cobleall st @ JStew (legal frame) Ol 26 o Sl s
o cadl oo by Uy Jsiie 8 Jle 2y o Al @ L) 38 Ll codlalall st bleall
OF a2 ol ol o o) (3 osedly il (ST plladl spuzl) a0 ST copd f J41
wis ST el lall Sy (e 2l Bd V] s i loms b Doglly e
(onS ol dis bya e ilSin gl s Hlaadl ag Coall OY (3 all s Lend) s pa,
Laf 27 jass die wsne Jad) 0T (5 ol ()8 05 Joadlly 5T Lasets ae i) 0T (s
Lgs 2 pnall adley o) )l e e g 13y dal i ASCal) ods £ Oy Ladis 3 ally
(312 e o A g 2SS U] OB oz O gl )l e ST by G pall
Sl Flo oo Sl



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO

6 REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

(ol 1 dd-les

@ ol Mg Bl cgn pblyall SN llial) IS 4 ey AasSE) 13 e pllas Lis) O]
land) lgiady 2L 8] awl 2l 1l @ OgUlly SlSH ale fany olasld)
ylsls cohliall sda tlher Cjlaall mamy OF J23Y6 ((administration and development
Sblell (3 sl g (siiSy o5 Slomzte ] Jgoms b ol kis 3981wl Slaall A5
Mo ) 3 Yl 2l A2 (3 asley SIS) AT s @l o Bjlall gl woy )
Mg 5Tl 2T jased die (651 50 almey ¢ pall (gl o)lis o OF Lases Y JI2
G oy bl o Bidly Bpall Jl2 3 Slatey Redize (a ) DI ST s 3gmge plld)
o) ol M a s S eds OlE e s O Bl Olans i

Ayt Bylall § Lk aess) Slrld aoaa¥l ads —6
OF Jo il o iiid! mextl Ol 2yl dilsdly C3jlall plazal pie CUIST Slaondl e
il iy adlez Db e 855 Sleestly (ST U S ¢ dlgnasz bl lall o
Wl Gl g 1S padlly Sl ¢ oi) Lo

W SN Crally  oU) dsled alsled) a.dlg (social responsibility) s <2)lall daze O
I el ey A Jasjly pss (3 ASLEN Lte Bl 08 ol Cpaol) e Al e
Skl (338 5 i Yy SLSU bl Cugra Bale lall sllas 3101 (3 ST cdais 3l
e Yy S Bl i W e Flo @ sl (@) Flo 3 p Ol pdiy (W) )
<3,Lall 3 (liability side or asset side) &b oy cssmudl g Ylo 0sSUe Y ) mazstl ol
Ly asset side Colr 3y o oludls aylall L liability sidecsls (3 g 2l
EPIRUNS

g ol oy el o g1 o) pladll Sis s gy financial inclusion <l
Al (i gl OV Ak Y1 mert (3 )l G ST O plas ga Ll e
UV a sy ol (atl ol (ol ol ccudl Dot @ JIsa) W) aagt (a0 B



66 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

s 15 of e 10 S alysb b 34l Lisadl (595 aJmY w3V Lol ¢ fysedl 2 ag
A e eday o i ) d Josadl (298 o i)y
HERC T RREYEIPY
el s L U G pally (WUl aala) o lly «(social responsibility) s» <3)lall duais O)
By 28 OF Blall e g S ) jlasjly shat (3 alen ) e bl 0555 G paal)
i) S o Lggb 350y mrsly maisdl Dl oem Bloniin 0 gy caatst] Sl
USRS IRV PN gladll Jis” 4289 «(inclusion financial) JW Jsetll (28 Of Leddes
sl ol fsdy cobledly coblily OIS pllab pag Slall e JlsadI
2L Blolge Ogyp Al OBl Lk i Sal

Sl e 3 el i 15 5T 10 e alysb sl Lgadl) 593 o455 O Lede IS,
digital ) (debit card) s wladl 3 4y o Wl 3 Bylall o Cgllall @S, T~
Slazia V) aa dagll Olegodll o ISy (TT) ey L ol dled) $USy (banking service
equity (shares) (money market) 5 (4ol 3 Al ol 0, 83l Iy (investment)
bidle (3 835msn 29 Bl Slads adag (iyliall 5l A e plul e 05SS Szl oldag
A A

15 Sl 568 ol ool o g JKaw GlswV) @ aad WL 3 W Wl O
At o gl 255 Yy Gatas ady 204 3 0550 0T gt ) 0l s eils”

Gl o, Sl

bl ggdl L2 sgrgans =T

& el sl e o s Yy Gl s ST 3 Vel ae e oF
O Sy (35S Bggns gined) Jlgw e 2lrYly il OY g O Syt o ol
Moy T pased () BL 05155 15185 rgaley ppegs o) o) el e 5 Y dlal) o
Iylasy OF sl ln (3 Ogemasidlly slolall Jglo Uy ((5S01 Lanlggansy ccsndll 3glas Lo o
Gy el i oty O sy jass OSGL ey gl palalls sl Wl del als
sl eNle



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO

o7 REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

g3l gl dling (aalstl oda o ud Y Ll (3 2 coyslasy dl o5 18y (oS S
By (AU Bale w G als mompe gl et g Yy 258 4 el (ST S a8 el W
Jobal Al (VU aiby Lolall adby (bl addy (aBlyll add el e 236 ke (543
ple Sy Bpaall s 30 e masdl £ > (ol Sty Bl 4 bl ey )Ll o
Pl S RSyl i el
HERCTIRRERE Py
Bl SV iy plall i sy Of oty Jases OISGL udy Latls jshasy polas plall 0]
b Jadl gl adag (il 3 558 g blis 00 5> Rl pelnall Bt i 2 o
4 sl Lgblaily cssdll Ay
chple oo JUE s (3 85kl SOLIG canld ladly ¢ oS el ) 2it nSO1 fasd) Vs ST
S lasl um S s eyl as,ell Bk 3wl aeSd) 01 ST cles
S edmall IS5y ies el LelS 21997 ple (SU Coall 3 e2)l (g leanY)
Al Y1 AW Sleadh g LIS 20K ey bl Glall Jlsl ma Je o2
2 Lawsa 1550 08I (ISRA) &t Sgmll 2l 265y VIS cols (IFSB)
Byl agmy (o)l lally 1mell Tensiny (S Lgodl ailedd) aiolad de il gl
Sl Oy (a8 Ny i sladally Coyloadd Joaldl (ggmm 0 w3 )1 Bulgrns Badass
(Al ol el 3 ale Yl AU dsliay ey Lad LAl

Bl-lreg Al Y1 Solbdoud! (W) Gkl 14,2
N ST ol e B ad ey Okl (3 ple 1SCay Ll ety B obasdl O
HBUHae we Lt Lam S3T0T Jolla
iod bl 3y500 aygidy Oylall G aih ald -1
ool ISl Ceegns ¥ el galin codadl Belsy Lot 68,587 JSTLan ale @Y1 el O
oML e e el (s sl S RLEEN o) & a2l e sl palal) St 3 Aols
S dpde Ay V) Sglas sbZ S5l had A ST e el ey i ds )
AN Se OTAN s gds



68 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

polad Zlt ldly pshadl OF o8 caibady aall s e rnd ol ads alie (3 Ay Vs
] SLAL gy aaall

s 959 adgun (151 093 1Sy o IS 2 Oty (ol odn b (5T Al ey
ST ok Ositg gl Allesy 3l clodall sVgn Ogpm U Bale O s a9y (YT
gt QY1 et las V) Sy wlaale (3 jadd) psleg dnll sle lenps ol (i oo
Alolsa sgg ) pls b Zlndly JU s (3 Jaddl Al sy sulis

a3 el Ogd Yy ccpll el Blandlly LU ST ple (S 23all Oy glans sV5ng
568 DA @ Jol 4 O35 (IR 5 dgamy e s 8 ST Oy Sl dally Bl
22 e Yl o8y S

bloel Sy ¥l wlane Uy cdems g0 o0 3RS )Ll Jee (3 a8 (62T B b ey
& Cslelay S e B sdey Glesad jaall S e B)Lall Osd Y b8 SLall
.2ylall

HERC T ERERE Py

et gr bl pall asiiy Sl Gjlall (3 aa Al dlaak WL B st o)
i Jl Sy fonle 3kt ot LYl Oylall s ls dleLllly adlacdly g de il daSed
(Olaaldly gl gt e A (3 pdadl malie dy el il pS-Y el
LS S asde et il oy 2agSA a5y ) (Sgime o Bage mall) 0SS 2t
SHIST (gy9pall oy pandl Ma Sljgpo n B3palls (LR aall axrlitle IS Led )iy B
) e SISy aasdl g (3 by 1igh Slaally ol (3 2dLa Y ) B3l ey O
S Mg cohlamaly &logll o Bhtaey Al Bl ity By Cott AW et 3 Aely (W
Al Cylall 3

& Aol 1y coMaall degie Sl M (layslaty 2adl Yl Bjlall wlads s SIS

Ay G ylall 43l 5L

el § @l i) L =2
sl ey Bl Gl Lgalazaly B e 3 sty adis wleexdt OF dydy Lale o L 0}
Lt (557 oab Waslyy V) nckitg 3shate il s Wy (LS s il ) 050y 21y (Dol



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO

69 REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

Tepr el ods compoly ¢S Llazal il 28 aVly Sleasd) ilS 136 (lagd) Sudy piis
sdny caardl (3 fale BUE meal 3> bl sl Roded) Lol 3 Leilly (Bl e Ligan
R P | RS POt

Mo ol o Yl a3y ple S Bl olael ST (3 il ods (S
b E el ohlad by leaxdl pkid ol a G ol e s S3L U
fell ods a SV ol Wlaezg (3 Bhdang 339ge
Ll G slaaaYl (el (c 3l alldl (Baall Ll S i A i)

oo QWY resd) 3 ol (65 U S coleasdl pid Talul o gl (687 o8 ol
3390 8] o camlgll Laling odall G JU plazaVly By LY 203 bie ol LU 2ins
phe oy 5SS A b e AdluYly R Ll axlg Sy a2 e b 812 LS
ol Slaall axlyy (65T At g cagan BjLall falas Ay cSeall @ BLYYy el 3gmg
cOhoal) mn Lebales (3 sl pd oS Tt o5 5 O lalls A2l s (3Ll e Dbl
Sl Camo Ui » ASELL lgnn oasggey liall aa wgalss (3 il pf Sl OF LS
Rpesy
i) 1 dd-lee
oAl AVl gl el e (3 delas @) seedt A Olgs calaall old g abl o)
W lebdt (3 e seed) odag dudluY) L=Vl
ST ISt ) agdy ¢ poltbly s Ll Slaslhly gl (3 03 wls ol @5 1 o)) el
¢ doled (bl a3 el malie 3 Slegosl) oda xog OF (S ey aall 1
yrazst] due g3l
M (Snazzl B & S 93 b ezl Loldll Jilog O] asgpild) lelillly o)l
Ll e (oA 055 et aslan Y1 Lolgd) Blay e clslallly ol ole s 05 o c
ALY Cjlall ke (35S s cals g colagdl Sud S il e esuall
Dy hgers Slads £ By iy ool O 2yl Bylall e 0] 1ol by sdanll oyt
Iyosizy (5531 ot Aslsilly J5od gl 055G (s 2Dl B)lall 8 cpils Uy Slaall 52
SRV W[ I PN I -3 N



70 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

(public awareness) pladl gl 43 -3

o S5 Bl el Bt 355 (ol ISty 2ol g pually ple Sty B)lall 555 0)
F s ¥ G S5 S Jlaly st p8 (3 cdes Ojlall Jae OF 48 (e (3
Comn 315 IS (3 st Lol owiie 3,0l o UL iy calysh ke U] 2k 06 1igh (B
financial )ausdlw Y1 2 L 0Y g xef a0 JoY Teja ot ¥ i) 119mul) s Lo S5y il
JS G oS Libas U Gl il e il 112 Ol Cgiie S cainss (literacy
1Y) i 5T Bgm ey (i (CAPACtY DUIlING) wedlil) sdin lazls (s 15y
Uy aas) 3 smge Va5 A Coandly lalh) Gy (Y1 mand 3 T le
0385 OF Juad¥1 rod conobecdl g DY e Blse DA e gL Lo IS Ogpim W) 2l
LB 5yl suelans i) el 5I6LTy s Ll gl oyl Ll

ol 1 dlas

oo oW o) e g OF Sy el 3 pll ol a5 (3 eSS dliaall 01d L O
(g Olghbd M

ol San 0S5 OF g S jeladly gl gde (stel 2ally ol il pe09 0gdll 5305 . 1
Sll slen VI Sl asy (Bl oSl iy clelillly oy (o f5ay (isyals
Aeislaeg Y a0l e

(lall mo Ogbalan WU fad s iy il S adloY) B aall W) 1o 1) SeYly pskdl 2
G st QU AW 3 B ) ol oY sl ol b Bl e 5 0V 2214 O jLall (S
RCS I E N IV G P C PR PN LCH Ca R N E AP ) W) PPy [P PO
Sl DS LBl s gl S5y et

bl (e o Ize U gbs Sleastt 3 (o3l sbdly pidl O) taslasl ded) 3
J sl Ojlally ¢ fiserll s aslasV) el pes SISy Lsadl ] 224 Ll 3LasY)
ClasS g LY st o mpplad) 0dd JIgad) (b

(et @ el ool 2 38 ade SToay Slage Sl Sy JU s (3 35kl S e Lpdle )
Obles o aaalr 18 dlng (a3 QU oelly 20l s ¢ e @) e 50 e Lo Sligs
ALyl 2y 2800 3



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO

& REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

B e g dwlond! Soloed! s CUlll 4,3

AT e an ) el ST 88T 2l 2l plad (3 Al Sl
Al Je &l Al (sanctions) wbsdall 2 -1
&) &l (sanctions) wbsiall » cple (i ) )Ll gy IV A RCIINER
(Dbl sl e gt g (Sl UL ¢ 2 an Sl 8 e il Jo b
)lall ws (transactions) &l <dlag pois of elas OF Al 3 Gjlall OGL o) G
I Sl sl Gl ggb GVl QW eladl O 15) 2olsg e 2T 50 3 (2 &) f 2l
o Al Al Slsaall ol e S clagaty Lezeard Lol Oglaall s 21t 2Ll
389 Jlas ) Jlory Sy cadgll Lol ) Sl sl e Jalass OF 5331 3jlall 01l
Bl or Jaal Wag gl Al )l el e @ 26 Al ) Vigel fslay O ) 05k
Dol dnl Sl OY adelan BT Q) it (34T 2l oy ccBgll o alisb s Al
W ol 1y s K (TT) Slban Ogosi 158 Bl 3 Jlged) |5 Y ddsliae
ShLYly OkuSLy Olal Joe a1 oM L 0l 5, Sl JlasY ) g n Cie il
oY e adl (B2 sl aB il 3 blesY ST U S5 e SISy gl
Allaes LaySy
il 1da il
W lshadl (3 eSS i) 1d Akl O]
alob sl g OF Sl e s 501 a3y o) mass) O] 195 5 punlows pllas Ly ]
Slo 6f Blia o S el plladl ¢ 2 dmy il Sligh GV mazd) mzg 58 1day ol s
2t G g i el plad s Bt Y mestl Uy b sud a1 (La
G Jedtans Blin 05559 « BBV IS plladl (3 By copblshl o Bsi iy ol 831)
AL Slesy
G L md Iy (oglidl Ob s OF S e g wlaghs ol e ol 2
Aeboy Gomn Llag U Il gk o 20 Bwloghs Jolo o s O Lede (kg 1)
el plladll Jo Ladll (aid 3



72 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

o Pl e Sl Ol deley 8 1 (3l ol e 0) 1 ) 3l plbdl) i 3
Al YU ©lad) gy bl

(political stability) Wil & gwled) jl i) 3979 adks =2
WY O)lall Lzerly gl bl oy bl e on Al 3 owleed) 30N 39y pe O
Bl B0 Dlelo alyiy V] cogis dayl die Ol (o)1 s ResSom g S a5 dnyf s
RrIESIUNG B IE S e

75 Glalls (Ojlall avley (V) ma Jo 35 o odl mogll s Of T sl ey
£23 3 o8 b o2sdl) & s Y b eealanVly bl LEY) ) SV eV e ST
il Bl S L 13)y Azl dla 08713 Bylall ae Sshalan o OY (Bt Judtng dor
sda IS L hedlly calllly cald) alos e 35 sl s Jreg (Lol me folay a3
At ool a3 Ry ged by el () g jsad)

s sl Bladl s ST wasdly OLY B2y 24 G20 il 2T il ag
A oF el ) Y1 sl oiz Lo s sl G STl oYz ST (3 5L
At Jamy Gubl o Sy Catd) OF gn Mg colongay Cilsdy jstas o Ll 4 0157 13)
agSm Ladedy (Dlaay (il &) edly (408 jptn & e )l OIS I3 ST colenry
U sl 20 oS OF anlall b i o TSy B 2agS 3B g (oY) IS Lean Conllsy
AT Al ey Olsb 18y ds e AR 00K wiaim (s Al 4l

demgr ) Mg g cas r ang playy ccntll JUT e 5 o s ol ol s g
G Jolitnny onlin a2
i) 1da e
W lshadl (3 eSS Alaall odd 2l O]
3 Adpall Slewsll Bld Oles ) slaY) cd LS (o9 alla sla] Of s allas sla) .1
AL
Sl sle (opilailly Slawshl 3y 2 3ol Bl LS oleaidly Culedll 2
Bl 2l WY mesl Ay QLAY r Lerady DL a5 (3 deles ) o cildlls
aory ot Ay Qs by Sl V1 iy ol 555 g3 landlly Gyl olasdasally coolydll 1)



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO
REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

codled) oda e segd

oA iy (oL SH AL 3 delas G wlel & as IS 01 W ey odad) Je 3 S3
Sslly alally Oslally Rdal oLy (oLWL o2 IS AL jpadl 3 SlSH OF 5
Fla) ol ol By it lgaW odis psd) ST bl Slgal 3l oda 0Y ¢ sl
gl 0p55lay (Dlaldly Wiy Was a opntll Gl L oy gl JUI ) sy et Jle
skl UysSy hylainy QUL 3 JUH so LS i 05 bl chadine dpaled Sl 0
=5y csle Yl Aol oo &) oMally abaslg ol sy sler ¥ JU W) s slS,
e of e padtl e midl ogm sl ¥ (aild) Cabgis dimill ol saslid Jis
& Aol @l AW Jle (3 cuanasally AW a1l yekas adlac) xdsis 316Ul ek 4
WS DN I WIS (PN 5 S LS A U P

s dbar Sl @l el e bl ) pladl 0) reeslasYl LaaYl e D
S olas¥l e i) Ol e Cadsall olasV Laeyl e aslesY) ol-Slo
et jag el e 2l 3y el il (eslasY) LEWY i @ el O
Seszly Jegad

73

(security stability) 31 yl @) Cane =3

Lot &) S (55 Uy (o L ana VL s BMe & slasV ks Of du sl e O
I V) G L SO 0T (55 LUl (39 csoliasdl piisy jshasy jLas) e sal laza)
ol Cgnndt Of Lale o 5y ¢ 231 Lana¥1 ] womy Moa S5 2elbly iy Calsed) Leuih
(e3LaBY) jlasVlg el el ¢ o) il 1 ag Bl CJlan 295 aall s (3 BLeS~
oo My (e LEe Erld Lege ST cslasYl jlasVly adl el OF sls Y
Slagma Sad i alYl Bjlall s (ol sladlly pldl plhdll Legrly @) Sbasdl s
ob ey RS sliae |5 e Ules 53y ol cilons @S> olie J3 o0 S)lall s il
S5 e mol Mg (JlsI Jlny ik By dyseadl dge & St ST @S (3 Sl
Sad e By cple St a3 all Bkenl) Bampy sVhedlly B)lall & rlalel 3L s ST S
Sy LSy of Ol Joe Bygl 5 J) Al e oblsad gl e JlesWY Uy g0
Al 2l amlgy Y1 2Ll



74 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

sl i dd-les

@ S K e O (S8 oY1 La VB (Y1 jLan ) s Al 2l Ll O]
A s 3af (3 delus ) hshad) am sday cald) 3 3pel) pled) e

G s leladly o LY o ad iy G wled) plad) O] 158 ol 2l 5Ly ]
Ahsb 8L o) dnaly pllad) 55 (3 Al

Ol pdey Sl Slengld Gjlall o0 OF che Y i@l pladll 3 o) e 2
oY 5 3 al Slsas gd OF 4SS (STl (bl pladl U813
o iy ylally A ol gadd 0LV Ll Gy j3add ¢l izl

Ba W) o)l sty cpptd Bs Blg S L EaYly e Of tabyilly e (s skes 3
AW sty dabadll ag b e cladll Wb,y

055 Cautt o) s 3Lal g5 dwlhl Olhlably Jold) o tewal ) slasY) iy 4
SV den LB (3 el 1iny cpblseld Jplly Y1 A5 g ccnblsall 8557 Les o5 Alis
syt ) o) ST iy sl 3 2l

HBU- s g A3l Sbdond) - al ) Gl 4.4

TS oYl Cjlall ety slasl Gldluy obad Sla
(economic stability) g3bedY) il serg ane —1
A sy pae dSie wxly by P gl g el Sa Ojlall sl G
S S by okl b A cw‘; Lol 23l LA «(economic stability)cssLaz !
Jr 38 O el e 3l el il O 0j5ig ey Olply QST (o 85l 33U o Bl (3 sz
A 50l 8 sy b a5 Y Al Ales g bl 3O e Bl 551 Tl Oltdlidl ool S5
52 J5 @
URCEEREY-FIP
sl Ll 3 aSal) ods adklee J) s OF S6
& O ol oly 5o ((o3las¥) L anaV) 35 olles ool e 0) lps 4 Otes ol Ly L1

z

.L:.SJJ



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO
REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

28 e Jo fews OF (b pall 2iled) ledtly e S e 2 130l plladl (3 281 a5 2
ilail 5oy sl a0t oy oY) 1y cialiions 555y el A2y 195509 ((Bmal JU) (3

75

R

gpdy Lapshas gt AUy (i pnally slatd pll gl 2)) O] 1280l Gl di) ke .3
psimeal) 33935 B pan Slads gy d5pall £ o8BGS mpy s e

Adglly ) DAl Bl a0 a1 e g iy bl Slema) aents 4
lphils s wa)ld & Can )l LIS debasy ¢ Jaall (o ied il L2 A G L
el o AT w5 0T RS e gt Sy a3 Ll a6 el s
Ao illy Sprall et sk OY cald) s vsilly rall Josadl ety e eyt
ol o gy s3laBV) sadl e & el

(B5LaBY) Clwwdl)) dad &y dgzrg ats =2

A Sstn e Bolaml Olawges 224 4x 35my pde sLadV) U2 3 aulad) ol s
> 3 sl dslus SUASy cslasl cLeVl ed (3 O3jlally wleSd aslud olaww gl OY
sda b oo b ey OF (ot sty ST OV STy mdd) Jlsel 355 cslasVl w oS
Loz eV s o ST dms e die Olaailidl (3 bais ST (323 5k o clysbo 5k STl
jlall ks b mizy ey debsny oOaall jlanl slis) die I8 oy cBilall o3 die
@ ezt STy g Silall o Blall od2 e LIS AW 1Y e OB)lall S
ST sy @i @) oV

rgiod) 1da dd-lee

U olsl > Y 3 (3 Al ods > Sk

Y6 Las¥l ek 3 TS es a1 1Y) O gl Liadas 2 oY1 2l o5 1
A3l e oSl aemisy oYl Qb 1031 5y
MJy&yomngJw%@Mﬁzam&\&%:Jw%}xaﬁ@_ﬂ;.2
AN DS Gl (3 el Moy cidgllly ) Sl s €85y e Al el )
el 2



76 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

Consumption) &SMgzaY) 35401 e 236 Ojlall Jbaws 0] il 5S4 plaza)) .3
Ay 88 Pl 3 S Y Slniie gy oSl Ol el Ay 34 4 ¢ (concept
WY sk caeg by ylall vesg sl da ¥l Loé Je 436 o (Production concept)
Geisy k) Al i (3 ST delady Joall (08 Gl deliall s (3 by Y
(3ladll ) gy

plaza¥l ga S okt (o OF U] 5 Fealal) Lyl O ¢ pgladlly omdly S ety 4
Dl She Ly JW N s (3 e @ OUIG shadly oy SN s iy
J e Jasl Uidleg Redizeg Ao b 5O (2 (Bgite padadl (S5t Ly il

ol @il .5
U il ) ol Loy
hols 182y (ol 05 claih psis OF el Olely e e i timy i) bt
OF SIS ey bl Bl J12 (3 gy Opmasilly plesaly cinadlayl el
ot Bln 0,55 0y oty gl s oy oY) i all pSY s a2l o
i) pas) Sl 22 OF Bjlall e g «3)lall Lty &) ISTall 4 oo b
A G RSl psles (3 el Mg
2599 &) LS s (22 OF ALY Ojlall e (g tislen Yl Sl 2
e 3Ny 2l 2V ol ol jjan 0B OF GUIST gy caons) (3 22l cadlicd)
Al ddm el dndl el 3 alad) ool Gty ) g5l
s o> &4 Gjinag £ g8 ol pllai o) s O 2081 e s imleed) S 3
Aeby ) (3 aaVlg (63LaBVly pwlondl A2V ey 5gd (2L maed SUH I L
Olasbl s audy) adall ey 3
6rS DSy Slaga clisly darlsY) 3 S (28 Of aesSA s e tslasl) Sl 4
sk (3 el 1 (WY ) & psladly Colly SSAY) peidy ) st e
AalaY) dedly el 45 .21



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO

" REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

Sl sdl 6

Blgdly 3ylally (bl Olwslil 5) SU ey (20 5leYl) 25l 2SSt el oy
W BUL (U e (3 Jass g Ol gl UIS) 25 2Dl )

Ji2 @ s Joll e Ogladl g (BdlaY) LY AL 2esSCh) e ot 1 Lod) Oglad) i
LA s bl Sl uasnedly Lidle e Sy 3,0l

Al Bl JI# (3 Bl 2l i Baall Sledly B e i tad el B Al d
A Bpall adledl Slsllly Clsdll pgles SISy Al

Sl ad el Jo> sgenmd) 24,859 Ged O Vb duall Wledl o i tie 5y 385 el
b mlgll plasaa ¥l e isy (adsls

J2 3 LS W ameidlly el s B lowilly 2SS e s 158 Vly ot V) et
Al dyylaiial A2y pdely (Dl A5 ol

g il )21 8 Ty oy sl A el Sl lly laald) e g 1 el sladly (o)
U e (3wl pe Ve 5 lSTl iad Ayl Bl Jlz (3

:@-\Jl\j olall i 7

189 (21414 olo s 1) 3Bb S 0Ll Jla Ladl ol (gl st -
Ggped) 2S5 3,alal) T b (o) sLaiVy fsad) toslin b9 2l &l paiditie Il ¢ pos —
(2010425

5ol) o 315l o il <o Lidle — S A Gl i) Bl 50" gy Il -
(2016) Sg ¢ b Wgs AW ol Laand

(p2013 crpjsdly paill ogmg s i 2L (db Miagd B S de GG -

ST il 3 S G S 5 gy > B Oleilidl & ol ity sl e L5 -
(2018cadg @ agig s plu 10kwiladl) 3b "L (Sifm! (58S >

oy 10sledl) T MOl 3 0T Gdas (la opatry oSl (UL o guall e (g0 -

(2019¢pske 38T wale bLs)ly el



78 JOURNAL OF ISLAMIC SOCIAL FINANCE VOL. 2 NO. 1 (2024)

(el lly Sl By 30Y1 A2 (LIl @ Y 2l deliall wlyy AT Sen (g -
lg A0 () cimdl Gid 3 Laypsg Bl Sleladl juus 52 = 2 50l iy e dnols
(2021)

(2008¢05,5 W 25 1) (b (JlesYl 5ls]s W sLas¥l Slodbas pmns” 4 ¢ pollas —
Aadlyls 1og) 4l Myl plesy Wl £ 1 Feall” casdl sl Lele] e o (ghlI-
(p1987 (ol

(p1979 S s togn) 0 b Ca Gelie pmaa bS5 b T (gl sgsdli-

(L 22009 aaal 5159 0lkaslisl) 1 b cOluilal wlul 065 —

(> @ el s 1 ae) 0 bl ) oAl (AL By A Al e

a5l pskedl Ale (ALY A3 el 3 Rl Al e ol Gualle oy e (ol -
358 ) sgacr o e pLeY) Analr (IsYY pskally SLasV) AT LasYl ol dslaz Vs
(2015)

L oY) ool pladl osls Olgims i e 3B gl e 8,012 —

(p1982) 24¢ (Ol uolalt WLt ale MaaSleYl Gjlall” el e dal Gl -

clanl Slacdadly 3 ladl el ALYl Cjlall (et da2 e g (G 3502 (S35l —
(2012 caslblly mjsdlly il pndd 1> t0les) 4d

1) ) & Al <Mlde

& (WY DLyl Bl (Shariah Adviser) o2l lazallciy, s dl 2 an dnases 2lis -
2023 /04/02 ol s

Islamic Banking and Financial Director General of) ¢asbe Ciwss dast Sl mo drases dlis —
:02/02/2023 _eadi oy (3 (Services Department

«(DAB) (Da Afghanistan Bank) (3 &Syl &0kl o) clle dlbee oS0 s daseds Ablis —
:05/02/2023 1= oy 3

Yoy (WY LYl Cpall (shariah compliance head) pgpans de2 wr Rasd Wilie -
205/02/2023

4 ) dl) chairman Ll e Jlg Ol dnalr 3Skal) (5 ilaan SN s et Wolis
18/02/2023 ol 25y 3 (peace financing bank & & i) amll ey Wisy Olaslil C2al



NASEH & GHALIA /ISLAMIC BANKING IN AFGHANISTAN: CHALLENGES AND WAYS TO

7 REMEDY: AN EVALUATIVE ANALYTICAL STUDY IN LIGHT OF THE MALAYSIAN

INSTITUTE OF ISLAMIC ) & ;o2 3kl ol 3,0 Cgjpile 181w Geases Al -
ol 3 ae il BB dea giaey (bl Al Al ) iasldl, (BANKING AND FINANCE
2023 /05/02 < o3y Lils el

Aedla Y1 Aaalhl (3 il gy addll ool (3 ol Sl (LS (oo da STl o Ao BLLEs —
22023 J03/17 aned) s (3 Lo

gl 2 B0 SVL kel Sl vd e LU Hanall s jsSWI e Rrased Aol -
2023 /10/04 x5Y) p (3 bl Brae 3 opidl lazilly ((el) 2Ol Y1 2JW (3 22
Aedl Yl dnald) (3 (Bsidl 273 ol Sl ccul alb det deldl Sl e dasis Wolis -
02023 /04/10 Y1 per 3 bl AL



	Cover JISF Vol 2 Issue 1.pdf
	1. Paper 1 (1-13).pdf
	2. Paper 2 (14-25).pdf
	3. Paper 3 (26-38).pdf
	4. Paper 4 (39-51).pdf
	5. Paper 5 (52-79).pdf

