-
-

\Y40 Q\I.mn_)/ ¢ UL«J/ r@.}f\.& Ju /J}LJ slasl & }“1 JQ.LG aollad

dawg & Jor 35 s pdaa g U
oMl (5 )laSl ol 53 (SOb b

WA0/EE el b WWAEN TV il s 506

" 39,3 oy

ba 2ol oot oy I LT 473,57 o 3 5mms 40 Ly Sl ol aisploed (SU0eSOl alowrs 40 gy G0 Eobls
gl 0ubiIS s wlid [y OT (SO Sy ot Olilonn S g b g £65 o6 Ml (530281 3t
ool A6 lac s &S e 5 Sy SLit] zeaST i o] 4o Cdps Syl sl i Ylel o 3N
S o LSl ) Loy (6l i) G lpnl S 0y st OT (SL oy Olaslite 5 03,5 5 e g loz]

92 Sl 353 0 3 (SO N b )il Cogm i Sl Sy Gl 45T izt o oy s O Sie
Com 1 (S plls s 0 Sy Gl 0Ly 2y Oliies G s> e S3)S i oSl slasi] Sl
Gl iCyllse 5 Sl Aol Slas 53 0 LEL by Sy Aasp Sl o slajlas b )5 L
ST ot i 5 7 2 S g 53 Sl 0380l g 0 ) (S pl7 o5 0 g oy Sllans!
S el e dezds e Jolse b Lo opdse 1y OT G50 Cles Ole b £03,57 5 e
AT i 5 o] pind Sljlizal 4 (SIS S 40 SOU S G Il lonn oS s il il o
Sy b sl senn ) i) 6 ol io) 35050 45 00 Ol 5 elas 3 53 (5l (Sline 35 2 o ¢ e
slocy ol b (SU Splae] dado plbr Cogrm o) l5 e dogad o flins ¢ 35 (o301 51,21 L SCL
5y Gl e 5 STl s il (o) S5 e ol ST 5 ¢ g 57 o JUT Candier o o loz]
Ll OT el L

o o)) sl e lte SOl iy g5 B 5lg

Z12 [B51 JEL gauvdid

Email: sobhanihs@ut.ac.ir. Ol ol sleaml oaisls sluul #

o Sl 5 Oldlas v fo S ss 5 0l oKl slasl gl S5 Jramdlf 0 s
Email: h_doroodian@yahoo.com.


mailto:sobhanihs@ut.ac.ir
mailto:h_doroodian@yahoo.com

.

EVRN-

L SSL Bsa adal,y Ol o 5 (o g § 550 00k il (DL SISl Sl
el S sl 4l Slol 3l oy b 53 o s 4S (g oy 0L e
33 ML py e sy 5l Bl Ol Bl 4 oSl (SOL 6l soleiy
10 5 Olsssm o CSHlir |y ol (O USL o s s 5,5, bl S
L oDl STl s 5 055 5 035 Al GBlane (HIUSL Sl gline bl sbay
Sheslimal b ds S oy andlis Ghlae USL Sl plete Glads) ©pse @
3l ge (b laze (AL 3 B sk Bdes JS)imts 5 Odlol sbl 5 g5 slacas b
TS sy eSSl Golate ass 4 b 0l 5 eslr g Sl 0T (65850
4 by ol abdss 4l ooy A o pd e sy G aies 0 5555 so00 o
ol Ol e b SO Joles s - gl ol
Aolis 5 Glal b goled KL ahos &0 gy 3l 0L (L85l Ol 0l o
Soloms Ll LSCL ahews 4 Jp Gt ol Jie x5 55550 S 0
Sl 5 dlser o Ll ol Ol g5 oIS s 5l (galasl U Hlaze lads g,
D351 Ssont 2 LU A 4 ol e 5s el 5o Tk Ly 05 UL S sl
S i ol w3 e (S 1y 5y iy Ml s o b LB Jlg Ll 1S Uy 3l
5 1S o ) S8 olanl aslie 5 Slasl L SLdy sl s U
o B Sl 8 g B padse Ll G b b sl Sl s
55 03 Bolae Sl b adlllas (pl pled (s (oolaBl (21,81 L W g Sl &S
Erose ol S Sl U1 LSS paise Slosl sd e e Dl (551U
s Oliea il oMl slal Qliime & a5 3550 el S0 40 5 00
5 S e S SSL g B s sl et el S 18
S sy a Shagh ol sl 4 S 13 555l gLl 5y e (golal Olide

e S e 3,50, 5 WA Wl 55 s S dul 2,005 00l 2l 5 5 ed 8L 6l

A4 Oy g

blia‘;):w}‘;;ba:mw/dﬂm| slasl wi.h}kwliuuw



-
-

dﬁ.&(ﬁ)&;\i“’l’.ﬁs Lﬁlﬁj)‘/‘;ﬁy\m‘ sl L!:‘a-’j"i &;«LGMM

LS 43‘)‘ c..LQCJJQA J\j,w “ JJ\:\.«M Wti
Oy 4 Sy gbds casdis Ol o S ek aspll Jﬁ.& RS e
Soxlisba e 5wl (SU el aews 4 gy G ey LA 050
dﬁ sl ol s ol g_,JL{A 5 Oblsslasl 55,0 glac slas Cy}» Sl
‘Ucdﬁm‘ sl QL::J\A.:J})} )‘J“":’)"\*-’g:"”)b (ol 0l D3 LfiJL’
)‘ 6]:]55 o ) ol c‘)u\ Lﬁg"l" Jﬁ d.k?- OJlJJJ QW QE‘;J)‘ Lgl.au)w
Sl o8uas 5 slalesl Srees o b el sladl Slosl s s e Sladlas
5 oodkd Wl SOU Jp gl a5l spr ail ooslias OF 51w 0,5
Sl et S 4 gulen laasoss 5 ass glas sk DA e Colg s

A .w);

SSUJg @3S G

(sl o 2 GOl oy 0L 53 d 3l e A SOl glaoladil s
ot T 5 o2 Gl o3 Ja phe SV oSS e ol ol
28 gy 0y e QLIS 4 S5 s 4 ee DY 0 Fege 1]
et 3 DS S I 53 035 AL eadia 03 )3 (Goldsmiths) s S5 of
Glaes e BLL T 4 2BS ol 4 LT il e Ay L]
L3yl (DS 0pd @ o) o)y Splpdir LISl 4 (O S
oD s p g gn Slosed b Oode (ISOL Ol il «Greenham et al, 2012, p.66)
53) b akewy 4o ixe ady oS Lasplas (o8l LSS (Fractional-Reserve) 5=
SSls pa) Ad e Solem b3 Sl s (gl gty ahes 4 (Ao, S5 4 0L 0T
s 5 1 s (@bl S lassl slas Kl sy e ) Ja slaol e ol o3
O 5 03,8 (5,5 sl STl Aoy a4y dmny 3T L2151 G lsly w3355 ol o33
ool ol edaas 13 (sl (655 0 G SCL) st Culem 55500 LSS Ll
Lbewl «(Fisher, 1936, p.17) uis oo « SSU oy K5 53 odd o 4 S s 0



ows S Ol 4 (g Sl (50 50 (S L 03 S BB SSL slaes
w3 SHp 3555 4 e 0033 53 Sb a0l [FRESERE J‘v‘iv\;,. L s
relsly oslize L2Sls a4 JLeal (Ol gl 5 G i Cgr |, S AT
(s 5 plla 3 Olaabl sl g (Laes 1) SSbosla A s 5 ol
iy Oles cnl 5 (ez ) ISGL o 2 el 505 5 03t i3 (gl 53
Ol 03 Jg sdes Sion a5 S3L ol 5l 4 Jg el alSLs 0l sl
S SSb dg 3l G @5 0TS 53 Sl oS ol o peas bSOl o
Al e a5

2 pie (SL (G les i 5) adpls Sl s gl 3 (SOL gy Gl
L B3l e a5 &S oo Lael ply SSL oS Sloj sls Vs ulsd LSt 5 (6 S0 o
0L Sely a4 eddess Bl J gl el o i JSels ol o3 s Cla 5 055
ol S alS o 1y SSL 3 (g3 sm g0 5 odld s S s e slacles
sl ply 05 Sp 2 558w ol (S ol s di Gl Siba (Js) L 5 o8
D b Oslsns3l s (o me 53 1 SO cedasply (SOU Sl es o 255 K2 4
5 o Sose 4 Y gens LSSL Sl a8 ol )l byl s iy b aSG esls dal
aols (25 5) Ll @ 1 (S LBl S xie S e 51 20) alie
S (Sl 4l 52 LSTL sla s 5 Slllas Lo sie (6 0l S 4 S
2B s dals s sde Sl Jgp Gl 055 550 53 (Sl 4 55 S50
Cope b bl (Siba ed e b cnlize G5B 6 el sl 5l s
b slaels opl g Gl 5l oo b 5o 1 sl o e 5 ot LB 130505
Cose 4 bl glaes o b Cslie o3 4 o 3lh o 1) Laes o &S ]
SL L asS e Do s 68 035 Sllee (b s by o2
e Dl sl 3L s S el ko L O ese FS el Gl oS
pe 5 P (SO ol (1Sl 050 el dalp (655 0 SSL S SSL 5]
(Greenham et al, 2012, pp.113&147) ol J 5 Sl S 25 5

blia‘;):w}‘;;ba:mw/dﬂm| slasl wi.h}kwliuuw



-
[ 54

dﬁ.&(ﬁ)&;\i“’l’.ﬁs Lﬁlﬁj)‘/‘;ﬁy\m‘ sl L!:‘a-’j"i &;«LGMM

a5 Sl s Olpe a UL ad (S Ok ol gl

05,5555 b LB LKL oS cslins Olay (S 00 cpl (Canlpos jow B 5 K
el pdr (U5 03,0 (2ls 22 b (goopls Go b 5D Laed s Dl (6352 50
53 o lsil mile (6 S sl 5 axdls OF Lalbt 4 ged 1 e 4] O S
A pser (S ol e Sas | Sl il 3L T e 1S

SSUJgr 38 egad )3 (55913005, Egoge Sludl 0

3 b Ay cgosml glasladl jo s Jy iadl- 4 5 (SLdgn o) e
frose Sl 53 IS sba ol wn Sl 1 olie 5 s b glacslas
(Wles glel8s 8 Slulid |y oy cpl & el 33150 5 s o5 55 Ol 5 e
5 o a6t (S Gl cdlbne ke a5 T O S g Sl e
S e oyl SSU J gy Gl shlze 4 5310 slaslEas ¢ lie s

B solluyd

fl 48 S geo ilisee laolas 4 slanl b (SOL J i 3l b Ollssladl cdlle
Ol (ol U o sl & Candy opl (RIS @ by Clllbue e o i
Lo San SOL 15 sils o 5600 blswe 5 b3 o BI3 1) S5 0,3 (o lUSSL
50 axlge pllael Mgl mews IO L Wes o 5l (S5l3 sms oo pd =S 5 >
S Sl o dd pandd 5 S,y LB c@b s Olge & Js (Laes ) L as
Rothbard, 2008, ) 5,15 )| 3 J5S6 Sy 5 me 3 (ollas] o) 5l sl ol ls
SIS (s S & SOl S 31 0l (s o SIS s padls Sy cal 49O
Lo (Sl dsy b am b5l U sl 5o 0o Jele a5l o (SAeSE dntes |
Sl = 3 pl 6 (Sl s b 5 28 55 SISl gla il S s 4 el

|JJ}J.'J:§L;4V.:.«.~£J&AW@J\M\J;oM@Mj‘JNQJVMLA&LAS



Werner etal, ) oo Wl 51 Sozmen sdge » (5ol sl Ko 123 L S50 Sy
2011, p.20

55 el Sl dlie Glaedis 4 by e OWlie o 3 ol e s
(Sl 053 5 (SLpEE (S, S 5l SL s 5 bl bl o s
ot 3 58 CaS s o G 5l Colem w0 SISST 5 s 4 (Sals s L LT
LSl oy 4 (2milobl G e Slapal e 4 (S ol 55
OF s 4 ol oo s OIS 5 00 () (ol ) (Sl 03505 5
2l Olgy Ao s 5 ol ST 1y Jgy G Gl se Jos LSSL &S
opbas 4 Jos s (HIUSSL ldize ol oS s (lbid, p.21) s s el S ss
Cose a s Sens s 00 el o sas gk bl s s ol
O35 Wsle b 51 S O g a0 3510l on el 03 8 4 s 8 i
me g Ja sl el Ll L s esls gl OF O plien 8 4 1 (SSU dy Gl
«Hulsmann, 2008, p.67) xils o+ )5 1 O ot LS a5l o 325 4 (ol
S el (golzel Glagtuasyn 4 by e Jp Gl Sl 5 s gl b s anr
Wb b pl a8 sls a5 slael 0 ;S el 5k b b w el gllsl s ks b
G OMTs f fy es 1 al b et sl Sl Sl 5 s b
3,55 (il B sl g slacs 3 5l (6 S0 e g il ol 2o B 5 el
4 g s Lo b ) o gl il s e 5 LEL 05 S Sl s 5 (OOl anal iU
.(Ingham, 2004, p.138) .l Lzl

ol Ollas O (il I Sl (Jg Gl L Cdlbie ) goen yon g
Sb il o bl s Cilsr e 5 A8y b lis e e 1 (g SOl
Fot S Sl 035z F B 5 s 53 Ol 513 slaes o S o W Il
a0 Laes s 31 (ol e Ao s lnSl et SLOLE Soypo 3 5 esls ol | Ll
Sl OGLes Ol 0 b es s Ol o3l Oy LCL s 55 g i

blia‘;):w}‘;;ba:mw/dﬂm| slasl wi.h}kwliuuw



-
<

dﬁ.&(ﬁ)&;\i“’l’.ﬁs Lﬁlﬁj)‘/‘;ﬁy\m‘ sl L!:‘a-’j"i &;«LGMM

Hulsmann, 2008, ) 1,5 o o ¢ 35w oS 5 (p3pls Cugr Waed o 5l 252 fad
.(p.94
s 3 g ey 4 CoaSb- Jlesl Ol pde 4 g e a5 o oler o) e
Olize oS 3t SSU lilael Joee 51 Wgn 2aS b Wsel slac e w5 5 J s
53 AL AL ot o sart Dlle S col oSl 025 5 S g bl
S Jesss BSL dows 4 Js gl «(Fisher, 1936, p.18)asl ails ol
) i pges sduled s 4l @ S b s 03 S i | S glacy s pele
S Sl el S SOL 5 5 o Sl el g0 G 4 sl o5 S
S5l Lol g U o8 08 el il 5 51l 6,8y S 3 Jy G
355 Ddeel S 55 038 ks sl LUSL oS el OF 5L S A0l el o
(Greenham et al, 2012, 1> Ll &1 Sls s 5 Wse o sla i gl sloel Gl o
(p.49

SSU Jgr 35 3890 aolad
055 e S etleas (SL Jp Gl 51 K0 s Sl Ol icalo 5l (slarws
sl Rl TS bl e Bl (SOL Jp gt Jleasl glacad 5l Loy
orl OBl ge ol syl 1S oo o Lal Lol SUS 3 wilie nl 355 a0 b o3y s 5
Culeins 5 (W) Lol B ol L OGT LSl vy 4 slasl Gl o5
5o il s 0% e i Ul b et (il Ji5e (ool a8
(g3laBl anw i 53 Gosls 5 AU BB L e lasl LS s gl seils O o i
OF b o s Slazel aely ol s o)l Sl i 5 el agde @ 03 i 5
AL 38 i slael oo s 510155 a3 1y 65 ol 5 (n AL Jab oS
Joee 5115 0T 5505 § ol 53 a5y s SIS S 1 3 2550 e sl Loy
i Sl kel Sl il 55l e st OLIMSSL Al 4 sdiGlt Laed
Ll G (s V) Ay s w lael Sl el a5 a1y ool

Gty sl e Jb b 4 i ) @ 8T L (Croitoru, 2012, p.144)



ool s el s s 5 Ol 3L K1 2als s SO s 4 Glasl) J s
& -(Lau & Smithin, 2002, p.14) el W5 5 o 31 Olg Gl g Jule
Sl 55n  (SLobleel ie 36 4 0ledl e 53 (SL Jp Gl 0Ll b
33 35m50 Olg 3855 (SSL ool U ceed Ldiies (ol o [ 5 203
Sl 3l Gillal 5 (5Bl by olasl i 4 & el (S350l (slaoliasl
gl Ol Sk oblael gl AL i e s L osngham, 2008, p.230)
(Dl o380 035 O pm Sbre & 1) kel gy dlanis Gl Ol 05 50051 02,5555

.(Lau & Smithin, 2002, p.15) Jils s (553 el slaslal &P,

P TV IR KVONVEIRE] | CE ST ] PRy PRy
53 Gusb il e (s Lo B3 o8 Sl o 55 s OW e Sl glazes
S Gl e T Saa S e B s (SL g G o e
33 S sl ) s sl3apdy SLE b S 0 d (5SS
P e 53 JS lel &S ol (Honest Money) (aBsls J s o5 S ol Slosl
Gobr ol 48 sl LSl 0 S ss 5 us Sl LBl g el Cans
s e i gL I

Erose & S5 b b S s o3l s Sl (Coughlin, 1936) A5,
Ll el Do 13 Gl S Wl S sk b I o) oS
Gl Skt 5l es e eled sdyled Ol 4 s LS 5l OleS & 0353 Juabs
Sl w1y g 5 ol 50 (K ) bl 060 4S5 sbolan (b Jls, 45 s
555 e Jlasl 3 sdme slaals 53 056 1l bl o3 o

amt LSOL vy 4 Ldsr Js Hlasl &gl S5 L (Fahey, 1944) sl
Ol 3l ozl ezl (AS) (e Iy 0 Dl a4 Ooe SlaSr o pn
Ll S50 T 4 1y Jg Gl U3 p3 50 0505 G 45 Wbz pr amge ISE 4 eS| Ll
s & Jg 350 5 G sy Siie (SLoolas b e s s

anal- 31 31 5o S Il Sl 3 e a1, 8 WIS e S ol D OB kas 5 3

b\ia‘;):w}‘éw"p’/dﬂm| slasl wi.k}kwliuuw



-
o

dﬁ.&(ﬁ)&;\i“’l’.ﬁs Lﬁlﬁj)‘/‘;ﬁy\m‘ sl L!:‘a-’j"i L;q.lﬁMUwa.;

Al o)Ll (SSU Jg Gl e om0 DB &) 35k 015U 555 wdls 5l glis s 1,
O RKeass 5 @slasl OV 31 a8 a5 A o o lal (glasl @ 55 OlS glil s
ol e 53 sl o8 0T 5s 5 en S dlal DS s b sdtnles 4 SIS
Lzasls p3 50 o S g S 0k G S sl L Olex o S5S sla lL
Skl Sl Js Gl ool lazls Gl sleni b 5 e «(Fahey, 1944, p.1)
A3l 5 s G 015 o 6 4l it CaS w4 OF ol 5 o gt Ol
OF oa3pls «dss dows & Jgy 25 51 o oS ool e pl 5 5 ok BB L3 O
Al bl s Ll
4 Syhee 5 SN 6 pdse pl 4 iy S L (North, 1986) </, &
Lo ol bl bt g (MSTL 5 et QS 5l S sla 250l o BLIT (6015
S e g sl el (23 (S5) el i (S50 S e LS
Sl 53 S b LS se 5 g slpe s Sl tls e 3530 1 23 e
IS el S eesa sl (G dir 4 5 G 0035 8) Al el (e
North, 1986, ) (el 0T plil Jlm 3 i 13 (SOl & d b Olas L
355 J 3l e 6l 3863 1w 45 Wils o ) | &bl (6,luSOL e sl (.85
GSSL (g5 ol BBk a5 il aesY o s el 5 0SS S
2o adls OVsle j3 C3lhs y pe e OLS Lol (a8 g Al |y S5 e S
o Jol sl gl b 350 el shess Ao b 556 sdels Jlesl o)
Ol sl o 3 G & AL (S ple s G e 3l L OYsle oS

T Llson a3 B et 1y ek a3l ols U3 0T (63 5 30 oS s Laes o il

e ‘(r\‘Wi) JJO;{Q)J Lole T u@.\..m.i}: ‘)if.; U.:M:j @ MLLA ’jii)) L: L;LAULI‘S R
Caley 5 SAIG glackl L alis Cgmr w0 oS okel 3 RS Ay 4 g (r\‘\oV) f'JjA ‘(f\‘\i\”)
=S o 38 el 5l sl



oMl dLaBl Gilad! o SL Jg 3l
Erosn b am s oy OB ims 5 Loz Oz SN (Ol slatil Sl o
Loz B4 sl oo LIS 5 o 2 il 5,5 adl oS Llosyy SOL Jy Gb*
53 1y edlal slasl sl scd Dl Slss Iy e ol el ks J g
25 Jleel (s il o sonss 48 55 L (SU s Gl cudly b b
2 s S g0 4 B das e o5l (655 0 SSL w0 &S (gLl G SSL s Lo
R e 122 o ess 5 350n s L s)se i LSl 4 s LSl L
53 e Sl (L w e b oS J i G Gl ol el 4 031 o5
S deol s pallt AL L sk (e (55l SOl S e Sl (it
Mangla & Uppal, )tk Sl Ol s 4 eSOl g S Sl g | 4l (gbaes o
1990, p.197

Sl 53 eddpgns b wlie wlin ol b oa (Khan, 1986) Ol s
Jsl 5 Slp 5 038 g (oS wle oo (gl s 5 (ol (Slaes o w0 1) (D
Slacdlas 53 18 le e (slaes s 4Ll Lol 63,8 o a3 5 (s Ao s
sy il syse 03 b3 (eSS 4 as s o 3,5 e 13 eslial 550 Sy Ll
IR

do p3 IS s » o Oes Lo wile (Al-Jarhi, 2004) > =)/
Sles e o SSE &S Oly 2l b sl )l olidL golbs laes s (555 Ao
Slaes o alad a2t ol il g plla Jsel Gl 5 (ool
Sop il Ol 13 ks o ey Ao pbd (S w3l ) s
ol sl 3 cl S b oS placKa) dan 45 ol OF ti3ls (65103 (Slaos o
03 03 g el ok (SOLpll o B4 50 S b 0l sl Ol e
ok 3l g Gl O8Ol KL 5 eals 0L (6 g el nSe 1L slas 0 4l 5
MU Ol Jaals s 4 50 (l.léi Ol g Ll Sl 5 (6% (solasl

s bl 5 Ll s g Gl G er alp sl Sl el dal 158

b\ia‘;):w}‘éw"p’/dﬂm| slasl wi.k}kwliuuw



-
—

dﬁ.&(ﬁ)&;\i“’l’.ﬁs Lﬁlﬁj)‘/‘;ﬁy\m‘ sl L!:‘a-’j"i L;q.lﬁMUwa.;

GOl b OIS0 s b STL sl 3 S oalitl pgas milie g o ol 516 sl
AL 3 03 e SRSk 53 e et Bk Bl 4 (IS b e slaes 1)
L L (Mutual Fund) S i )l abe s Sadis wline Sl SSL
&S o Jes (Investment Bank) (s ,liS Ll
sor A Olge SOL glaadles s Sani et al, 2012) oL, K 5 Ll
Wl eei ity wantlolion b o Gilas o 1 S et s ISl
S S b o)l oo (G g, 3 513 olate G USSL 5 ool (61U
axg plldolie I sline oo b S o Calda OF Sl 5 SOl el
Sl a3 Sl 5 el Sl s s Sl LIS S OIS e Sae
SIS gl wulad sl il e 50l 5 OulS W Ie O s3lpe Jold
1S s cnl ol an pllaolis gl s S (B8 S5 6 S
o 3 (IS s aSSTdl S o Coles plessbas p3m oliy 5 oy 3 5l 5
(Dol & w2z Sl 31315 OLMSIL) 35ine (slods ol Iy Gt wiln 5

Pt

S 53l aSOTd £3l 138 4y Olad 53 51 b o3 Sl (5 S Cogr Comy 15 s Y

oS 5 Gl S e S LB 5 Sads B Ol 5 (SLd s B

S o s g S 3 5 Sl sl ke s S G O geen OF

Al e ol Glal 5 Alae Lol ai T 03l 05 p3 0 Glaes s O3l3pl5 ¥
il Com 3 L 53 e S

Slusl 53 3 g Exle wlie 6355, L (McConnachie, 2013) >0 5o

cmlr s el b laslpl dged S S S 4 L el (6,lusSL

b 51863 e 031 O3k 03 e 0315 15 ,8) i 0,003 (5SSl a0 IS 0l 51,80 o S a5 L
Gl e o D s 3 Ad Ste Ll (Camdly opl 0N 5 g Olid 2 (o), 8 S s
Gk 3l d o e sl 4 o555 Wes e G315 5 5 AL Jad 45T A il g2t S s SSL

w\ dﬁ.}v\j



S s SRS e 4 b el e 5 esls 13 sLESH s ge 3 g ge (6 IUSSL
53 S S Al LD &S il cpl 65 Jlge totls n Jl ae e Oles s g Gl
Sl s ,La L sl sfesle 55 ol Jyol 1y Jp gl Lase Ol 0T LG
Olge & dgp SIS aS o Ol il o, Gl i ol Wl guJS SIS
o O oy Glog Sod opis G S CHl il Ll S G - Ak
S Cnlin A Aol 3 S S Jgy G 8 ol S ol 4 5 oWl £33 S
I S35 qes ol b3S I U Gl Lite s 5115 0,0 015 e OF 3K U
adl g Gt e b ads Oad 5 s ey 4 Lite s 51 Wil e S 1 oSl
SO 15 05l el u.w Lo 25 O nl &S silas s sl oK 5l i oy
3l eeia el opl slael Ll elS” Jas o g Slun 255 0L 2l b Joled 3 sl Sas
S o B gie |y o gt OMle oy @ 0BG s oo e mds 45 Sl
o o WS el @ SSL s &0 Jgy Gl o508 5,50 8038 5w (55
AS oA SO Ll
©3,553, L (Zubair Hasan, 2008 & 2011) _Jleas adlis 35 55 e o) Ll
SLCSL LT o sial y Jiser ol a raly 3003 (S5 Sl s 1 5050 4 Soslie
Sl O, Sy 03 g G s WP e e e b LSS diles DL
e Sxhe ls g abse w olel Lla s iR S e BLET e 4o
5 ok daly L rl bl asle e pasiie 1 0T Asy 5 Jg 4 5L Olps Vsl
st oo 53 i S Sl Jos opl 3515 (5la3l o831 asll s Ol b ol

Ll oad 5 eng Olslp 5506 Ole s a4 A (55,0 SL L gy Jg) A&

Losy) O o i o3 b Lol 0,53 Com 51 (G0 050 45 A3 Siie L leal ol U 55

alosy) I Gl i e OIASSL U3 I 51 Ol e 5 STy by 53 ¢ 0ol o LS|
G g Seim B S e ediglt Jay el (S Sl ) 0 S o, b B8 B die
el (U ot Ol 5) S 0 (ISCL Gl 5500050 558 0305 amass Sblgus ol S
) G o 4 S e L s s 6,5 Wl LSOl Slles Sl e g R3S LS ol

A s g O, s e 3 ke B il el o 3l 5 s OIS

blia‘;):w}‘;;ba:mw/dﬂm| slasl wi.h}kwliuuw



-
-

dﬁ.&(ﬁ)&;\i“’l’.ﬁs Lﬁlﬁj)‘/‘;ﬁy\m‘ sl L!:‘a-’j"i &;«LGMM

2 SO g Slael s (e 53 8358 Band Sdeoli S glasls 03,551 gl s
LSl 4 el o o5 ol (5 dyOlans! (e 5l e jay & Sl pl S S Uy
Shokeel Gl oS el ol sl slad Ol ul bscd ools (555,00 slasladl s
Jsy 4, b 5 bely Ddesli S slasls 03l sl ol Sl 5w
slasl Qi ST ol sos 02 5 oY OF Gloli L3 Gloyss Sblay b ol
ade a5 sl 534S dms e 5 il o80T sl 353 50 1 SOL Jgy Gl oD
(L3 pdy dalyt Sppo 08 Uy 40 3 Sasse abie b 5 (a3 (ol
L ool sl culsy a3 | Js sl OGSl (g5 «Zubair Hasan, 2008, p.279)
L slael caslas 3ot o ol Ol bicalo K oSew 5 andls Gl laSL
Cedls yp Cundy (e 5 S By Sl Mime 5 el ol o0 IS 4 D
gora l5e 55 ol wle Sl 03 S plae 55 G Gl o 1) Sl
Gs A L Clas o Gloss Ao pbd (IS 033 2 el osd e eslinl
Sloe 4 2 5 650 edi Gl U & Sl pl SL sl Gl ol & ol ¢ 5 s

(bib, p.281) 5 45 e s3liz

oMl DLl o8 51 (g 9ld gl SO Q1,16 SO Jgy BB
slasl a5l 4l 51 (SSU dsy sl sl pls BB 5550 wslad S all sk 4
3 a0l el 3l e S olmia slasSle 5 ol Sage Ll oDl
15,5 4b 0 L@-"T“-."JJJ:Z«;}&ﬁﬁﬁ)i‘éb@é@g«@w}dkﬁb el
25750 Gl e 5 @ Gl GO (S e w0 Il R sl
s el O3 Gosla il 250 1 S (il b Lo 1

cdlas gl SHo
ol s (.A.E.'; shls (Jlaey SH (,;\)\,,,1 s b S o solasl sl RNIBE



Pzl 03 3 s Sltal s (gl Sleane) ks Jool G OT Gl 5 0l
35 35 3 = sladl 53 aher 5l e IS SIS S s Tl sds Gy e
Cbdde 3 Lamd pAE LS 0 (el a5 LB «@u» 5 (s B
4o 3 S0 Dbkl sl s Laed AS s Ol 5oadls (g LASL
oslitl G Il G il 311 (Il Sl el 53 B 4RI 3 g s ez b
gl Sl e b golaBl b G w05 Cao b el (oladl slas 5|
O3l a o ops s 3l Sl p33 o3 Ll sdigls 1y (s glcoles b ases
O S eSOl O Gl gioma &S ol Ly (s e Olea Lo olaxs
YA s g 5 o S) Sl amal 3 5000 s el ps 5 s 3 GISKS 53 e (g e
3 e Sl 50 6 i s s s sls Yl a8 sl e oY bee <OV o
03, aan B 5 il O kS b aS) I 51 26 By il s 5 o
AYA (Simne) il Slsy st (S5 55 [polee Jilas] OGS mlaw Sl (S
ool sl - sk Sl 5 a5 ol GBS sy (VY o
Lol Kea o s S S Ol o o 301 5 - Sl Lol
YA ny g 5 oo 8) Lieed g Jookad 5 g @t s b b odiis SLa(S S g
oSl oS ol 0T Sb S s S e pde  JIs w3 e o5 S (VA o
aslin gl 1 b s wels 5 o3 5l ulas s G Ol j5 &S Lz

AU o L sl 5 53 S e s lS LS b sdiSHIL laslS 55l

ralie 5l el (s3lasl sladd sy (gl po 4 b e o 5l a8 S 5 Sos SO
5 G el s Oslle slaslae e Gl Ol ee) 4 s gk e il o
o2 Nl psgio 35 5 s Sldlin 53 (E3) Gb) My 5 IS 4 S
slasl a8 ol OF (LS ol o3l DLl odge ey SILT aidsy o Lulul &S
Sl Gl b b 5 sl slacd b 10T s oS ol (s3lal

AVA-YVO e ALY (SRR A Lf.) JJ.IQM Q}u L;\J" K

blia‘;):w}‘;;ba:mw/dﬂm| slasl wi.h}kwliuuw



-
{54

dﬁ.&(ﬁ)&;\i“’l’.ﬁs Lﬁlﬁj)‘/‘;ﬁy\m‘ sl L!:‘a-’j"i &;«LGMM

53 anig glaslianal 03 S5 5,b 4 Ll el e 6358 e eslinal Sy f A5 5 55|
Oy (SE5 55 3 oS Sl plagr uel 4 SW5 el S cud ol Cagb
O Ge I (6§ me e) Lde 3L
23l SN Sega | «ga.i,\fy» 5 ey S 35 Ol o s ROAY
tsls Ja el s (Sl glais, b os S50 oslas o el s S
s 3y50 330l 4 e B oSl slasl s Oglhae slaSYe 5 J sl 4zl
ol gl 513 Coeal oo oy Sty 2ol 03 sk s30nl (S e e

S Dl S o3 Gosl Al Glr bl BlS e LSSl 5l e S ol

SPARIPE
SR (o3l Cglad

clas jlro a5y 51 Cgliad
il ooy cpl 3l g A a5 a3l sy Gl 02 58Y0le Sl s L5 )
Sl Sl Osline S el ol e 4 St LSOL ales 4 Jg sl Ol L)
wlom 5 ooladl Cled ol (Ll slacdld sl 5o rela S ss
O o S8 sl slpe Dl (($5555) Wy b cotls |
oS des Slewe gn ol 5 LSSL Gl el b Coles 4
ol ) SOl (s 5 Sl Oleast b gl e T ol axils
S s G5 b 525 5 (es ) L sla s b aslis 55 b Ll
iy e 53 KL sl Glaeh Gsw S 5 s 5s L ol 4l el
Ol Steddy 5 A b S Glaglls (St S 5 aE sla s
Collad a4 S b ol s il Slrs ab ol 5l Ygane Ll kS
5 okeel 4 pes slesl S e opl 4 3B 1, SSL ol cdas o aslsl 35

Uz G Suls oS SO 3 bes e (Cswy) Sl toesl oy (S50

AV i) ;;ij Cemstiows Lo olﬁj\}: o o3 dlsel B :1((.5\:.«: ;L&\J\ O Jys Q}&.\J uS» %



Glazeh cpl & Conlrl Jlger d= 0335 a3k bole pman 0 3515 OF L3 i
5ol fols UK sl 05550 (A ases S0 w0 s g
5oy DS Jgame O3l LS senS b dile oyl ol LT €355 00
S ol OF candly Sl 2B, L SO s sl Slis g el ) aals
Gt Ol g5 a8 5l el ple Cdpde anTpn 5 KL a e ses slezsh
o2 5 e Sl 5 binedl @ s B Ul 4 e e U
e 5 Sl Gles e el Al el fes S el CaaS
bRl O s dpeme glaiiles (g8 0 L pL3 4 L Al
L Sl il 5s dseme e slaiolom Ll oS il ole Lyl 0 50 LLSTL

33T
5 dalps 3 OIS (il S 53 ais S iS e ol 03 (IS
S Sl el Cer kel Glasl a4 et Yool il )
Sl s 1y e b ol 45 ol 1l (OISOl Gl 4y gy Sl 515U 513 s
ssba el 3l Sall s (6 VL Ctls sl B S das e 15 (ol
23l oS ol (aie b i) el s b plls mb ol
s e 0l ol oliel slaads oS 5 5 Spls ln Ak el Ol
33 Bies sl 5 oo b S Olge 4 oliel & ol OF slas 4 Lyl aon
Dl ladil s b Sl 5l 5 e &S 5,8 o 8 ol e s
a5l SW 25,5 355 0 e §gema 53 L5l cnl 5 S, sl
3k 03,5510 5 Sl a4 oo s S A 2l 5wl Dbl n
Slces b 4 Wl iy wpes Lol Galze SSLdy G ey

b )JTUM
(sl Csanl Gls osat b s 56 Wl 3 SO 5 lael Ollael dads
13 5 a3 Ollo Ll 53 O 5l apws Sio 4 ((SOL el amilr
53 osas d3BlEssl 5 Wae el s OUT (s sm Sl 2,8 o 13 azilll
Sle b auld ol o 8 G YL elal o sl shls sl i

blia‘;):w}‘;;ba:mw/dﬂm| slasl wi.h}kwliuuw



-
<

dﬁ.&(ﬁ)&;\i“’l’.ﬁs Lﬁlﬁj)‘/‘;ﬁy\m‘ sl L!:‘a-’j"i L;q.lﬁMUwa.;

Sl 3 ot o Sb Ylemsl w81l sl 30 p3e pses
S SL &S glasls s bl s sl lasl o6, S 5 SOL o 0l Gl
35 e BT S el e 30 B 5 elen ) Glaal gl 53 Lel
53 S plla oS ol OF LS eddedalin Blis Aoy Aol 545 7o &
Sl s G a Ll (el Glana s &S > lanl 3 e5i54) 35050 ol
(Basy, 2006, P.292) < slozrl wilie b soar laclad Jbo (1S
b e lae S L (SLdy G s Gl ol 4 ST L
53 iy LSOL ahews &0 gy Gl bl gy Gl ool Ol 5 054l 2
4 3) (Sl Com 5 SO Ay o5 0l 4SOl 3l SSL Ak e pes S
o sl 5 Sl Da gl ol o (WSl Sl et b Sl Gl
s ahes @ e dBdLl andl e G Ay 5o Sl s sy LB 2o
@) Cgs dews 4 L o Tor? s «Greenham et al, 2012, p.216) <.l
JS 528 0 Kb s a4 SOl s s O (s JSal 03 oot [
Lo ST 0l wlge o ol glag b sl oo glazd il 5 sl slacslox
Gladaly sdalie 51 Juole log o3l s 5 slasl lsial 5 Jy LS Ga
01 LS b paas Ll el s dgad S350 I ol 5o SOl Sy i
sl ey ol Sl L glacdle ple 4 cas ol LSL &S e
Shol L Olge s 2l 035 Sy 8 53 Sl AL 055 ekd e
Werner et al, 2011, ) (0lgs (s sood LS & el g3 Colo 4 (61Tl Sael
S soonlsl g e esls 13 OLISCL Jlasl s L oS el KT &L (21
s oo o Galy g e Dl L GLLI E 5l (SOL d g G 5 e
RGO v+ B W PSP LR P SNV S YO SV
N G 0S5 bl a by e Slae Jlae sBus 51 gl a0 pas 4
53 GASOL il (s Sl b lassla, s 05 (03180 Sl U 685 C
s B slp bl G5 @ el L goleel a4 by e bS5l

Slacs B 3l eslixal 5 esls G adlil Sy i lls sl 4 1) Sllzel Jee s



g BB asSs SGslae Ko Db sl Sl e es S cnl sl b UL T s
223k A5 Lo g sl CllB s Olisl 4 e s oS Sl pl o sl 2
O ol b cdas o slael S 5nS SG o SSL 35 051 e s 4 1 Jadll 4 o4dl
Ll> 2131 &S Casline cpl @ padpn ool SIS o S8 0udll assl Bl @
b S 5 sl aal il G S (R0 CbB colilasl 4 o s
5> (s Gt g3 50 Sl Saics o) (MSEL ulalys o8 s 0155 e bl 1l
Shle b Sope m s il sl s s LSS e S s 033
CIaen s b G opl 5l AS e Jes bagla, s o3 O3l8 A (a2 1)
(ol A g Gl 53 LS Gl 0 sy Sl sle e (s
Ssls dal g Blhas 5 Caws

(Coanb (sdlarin! 55l y9,L) Codlge Jhro sl5uss 5l gl

53 1lg ol e 5,00 5B Glael (g pdoOlaxl O b Y del & s b
S ol O Comdly S o Aol (glal sla obsr 5 Lagsls lanw s Y o
o5 Ml S LU L el 5 U 4 ol Ul gl b il oS
LU s e (gl ol Slael 5 J g ol e B 4 55 el LS gy G
Sl oY bk S (lasl i) O v s OSGl 5 5 Gl o A a5 ol S
SOl e oS Cnlali i L elge anus 53 diadls el (Soln 55 SRl i
5,5 5L 1gslg Sledie L a3l iw 5 (lesly Sledia b lasli iy Olge b LT
Sledion 4 Ll 5 Bo 1) sysliws opl qesladl i, 5 g 5l dlwesle Lo
OB (S L (09) ) e ) anny 5 Ay 5 s gl (Sloslys
S Cd OF ol Codly Ll (ks o a5 slasslg plu 5 b b (YTl
5 A Gl Kl 5 el Sl olg Sleie b aslie 55 W5 slaeslys
(@53 (il (3l Sledior 3 Sty Wl ary 5 Sd iy 53 ol bele
VU sl 53 dimea Gl 5 b w4 BL Buee 8 lesls slail

9 d‘i"’\:"‘ Cjﬁu BERN cJJ}A.ZvA < gmuo oS3 gd>en ‘_;LALC« LSJLA.:.E‘ Ay g;ﬁfl.:i

b\ia‘;):w}‘éw"p’/dﬂm| slasl wi.k}kwliuuw



4
Py

dﬁ.&(ﬁ)&;\i“’l’.ﬁs Lﬁlﬁj)‘/‘;ﬁy\m‘ sl L!:‘a-’j"i L;q.lﬁMUwa.;

slasl A,y Giss glp @rs o FEdr 4 s olsen @olg Sl ST 0l e
S SS aS 5,8 e a1y Sle s s Slesm olg Sladie (hijls oy 0
536 o cxals b (o 38) galasl Jlo o5 el gyl Slael sonl Glaeh Ll
05,8 ,84 A5 bl g 3 1) Ll 5 es,5 Clas 1 LIS (Slaesle) ale 255 0
Sl o3 Slanil gl sl clll 5 SUlS Olel Gt 05 Ssdee meds ol b
A Jol- o W el Gl s eh el e, Ol
e 4l (s b4 o ((SSL Js sl Ol L L(Pettifor, 2013, p.24) a0
e Sobl S5 ea s e 5 llae el s 5 S Sl sl Do 4 L
Aoy a0 slael Gt a8 cas 0T U ol andl eS o o slaassl 51, Sded 5 ssle
e s (ol ) 5 Glamw s dolie 5 Gl g 5o 25050 (S p 2 La L
e 3 Slzel ol b b5l s s 5lg SO Olse 4 SSL S o)1 sy SeeS
LS Sl 3 S 58 o el ol s et b ol
Loly ool e Cgmdly Glis 53 Ll 58 o 2Ll ot Cd B S esdll S sba
Al e glanels 53 (S s canalr (sl ol Jxill

a4 olasl Gl &S S Ol e (SU J gy Gl il b sl 5o ey
Sl Ol bl 5 Dlzel Cibame ab e Gl B sl Sl
S s Al 4 I 55 S opl 3l Sl Ol BT sl W5 IS slaesle
ol (S el 3 Lol Cuge (el ST S s 5 ek e by Hse
e g oo 1) cld b pl slasls s o ileandy sladl Ll OISl
A 580 CLQ.:e-l C’el.:.a

g o S cl pl (SUdy G @) 3 sy ol 5 IS slad
Shlael 4 G 5 s e G S e il S 4 ol 05 4 (ST
o3 @basl a5, LS 5 dp3 LB 2 gl cllae S oBs Sl ey
Ll tods 45 LS gol5nl osdlh Ohse 4 sidy pl (3 g0 slre v ol
CaaSl s 4 (IS0l Win3ls 5 o Jool> S5 55 b 08 opl L

S u Wl maer 5 b LSl Slb b glaey Sl cla S L



Sl Sl s U Gl Sl amslis ol b sl slazal O sllas slacy Sl
(252) anslr g 85 by Glhwslle L3 5 bS5l dged 4 sl b s
G sl b oblasl jaras daie (ol Ses Jp B 5l p L0 s
53 OB BB OT LS 3 5 (Al axsls s 55 1 SSL (5513 S (s ia) olor]
5 2 SSL nb e S U s () s s 4 i G sln Ll e
Al s

Sl se o par 3 mia Sl sl Sl SISl pl s b
Sl Jie g5y KeaSls (55 50 (ol (OIUSSL 53 Iy Gl 51 ke )
bl U S e Oles ST Sldlls 4 1 0T &8

ol Srdogi 9 Gabge
SLSOL vy w0 dg G LB 5 oy el glesladl s (SOL Jy 2l g
ol Sl (s (ol Clial 5 b 250 s 3l ol 5 opl calrs (gobs
S 5 Olbsalal (s (SUdgy Gl o sar 53 Gusle S0l sl s 2
il 1) ol Sb o dg sl oWl ol o3y 5:Slazdle o450 golasl
sl S G Jlasl 55 Clss ol Lal wslel ¢Sl Jpsl oS
5 Bl 5 bl S 5 038 5 me olamrl oyl BB Gl S e 5 U
el 5 A5 Jaes (gl eV Slael (Giluaal B o Sl SOL J gy Gl Ll
S 33 s IO e O Sdte 3 S e 0L b |, ol ol
3550 0 eSS uits QS 514 S 5 age LS L (85l o Sl (SSL g Gl
Siims o 53 A (215 5w okl slasl sl s el LKl el s
S opl e e s s lasbae b 85l Sl (SOL g Gl rdlaa s e
Aol Sl slgiy ool STl sSL )

s G Oopar s (il 5 Clbe ol jlas 50 5 (LG L Jags ol
S g b Sl D ol 18 sl Rl s slas sacpl 4 gl L L (S
A5 Ja g 5 Sl sl Sope 4 (SUplla dbs 4 Jg p i Slasl Gl

b\ia‘;):w}‘éw"p’/dﬂm| slasl wi.k}kwliuuw



[ 54
-

dﬁ.&(ﬁ)&;\i“’l’.ﬁs Lﬁlﬁj)‘/‘;ﬁy\m‘ sl L!:‘a-’j"i &;«LGMM

0570 5 e o pbge 0 cpl L ad Ol an STl slaml s S50 Gl
w5 bl SU Ohlasl jaass dais S belse sled 51l oS ol b
- Js G L RO 0T 1 4 5 - Sl (S 50 s e s B
sl r)"}l Lo CL.;;—\ C’et,c L oolpl ol 3,08 o s Gaa b s (o 108 euel3
Osbie opl G 3y b Ll sl Sl ol sBs 51 (SOL gy Gl 03 a5
Clal 4 3l s Sl LB ass e SUT mle Garass 53 SOL e
03 SMged cpizman 5 (SSU pls  giel 3 QT nl i it 4 eSS
ool ategly e 3148 lasl slassl OIS o 53 g 3 Ll s 5 ke e
dovy 0 LSSL Al = o b o o edl 4 S g G 25 Sl e
oo £330 0kl Sl K5 4 s Ay 4 5 0dd plulid 58 a5l CaeS-
s sl bz b b el 6l (U 4l) CasSm oy 4 Jgp Gl 51l s
- e Sl VL sl sl aS o elenl o sl bl gla e ple s e
st b 0T (3l sman & ol bye (SSL gy Gl ey pte 10 150 Lais
Odlo bl 5 ol il 5> KL g 5l (anelr) oS- g (S3luldr (ol

(g e B G g Sl

.3&199@&9

fsolsabe pm plls L O amslis 5 oMl (6,luSL 5 g il Clemiss )
MYV Ol Sl a5 00,

Sbles S 5 056 Slol (S el I bt elsdon Db e Y
AT ol a5 Kb oBin 55 1018 by Ol (g, IASSL

(el slasl gdd Sle (o3l o5) Luys deee 5 (Gdgadesma (o SV
9 o5 a@;jﬁ (o ¢ olusl r}Lc S e g andlas Olosla 10l g
AT Gl

5 S3,maly Jyol claal ¢ Sle el (gLl fLEJ SO WR-S PV UV 1
AYA ol il 5 K b oin 55 10| 5 ¢



10.

11.

Al-Jarhi, Mabid:; [1Bnking Crises:
What Chicago And Islam Have in Common:
A Commentl;] Islamic Economic Studies, 11 (No. 2),
2004.

Basu, Santonu; [The Role of Banks in The Context of
Economic Development with Reference to South Korea
and Indial:] in A Handbook of Alternative Monetary
Economics, edited by Philip Arestis, Malcolm C.
Sawyer, Edward Elgar, 2006 .

Coughlin, Charles E.; Money! Questions and Answers;
Royal Oak, Michigan: The National Union for Social
Justice, 1936.

Croitoru, Alin; [Schumpeter, J.A., 1934 (2008), The
Theory of Economic Development: An Inquiry into
Profits, Capital, Credit, Interest and the Business Cycle:
A review to a book that is 100 years old[;l Journal of
Comparative Research in Anthropology and Sociology, 3
(No 2), 2012.

Fahey, Denis; Money Manipulation and Social Order;
Dublin: Browne & Nolan, 1944.

Fisher, Irving; 100% Money and the Public Debt;
CreateSpace, 1936.

Greenham, Tony; Ryan-Collins, Josh; Werner, Richard,;
Jackson, Andrew, Where does money come from?;

London: New Economics Foundation, 2012.

bh:;_,:w;@ba:.aﬁ/d%‘ slasl wﬁ&}k@l&uw



124
=

dﬁ.é‘k}(ﬁﬂ;\i“’l’.}: Lﬁlﬂj)‘/‘;ﬁy\m‘ sl &;f.'.aj}; ‘_;q.l.ou\..lmi

12.

13.

14.

15.

16.

17.
18.

19.

20.

21.

Hasan, Zubair; m/loney creation and control from
Islamic perspectivelL] Munich Personal RePEc Archive;
MPRA Paper No. 28366, 2011.

- [@redit creation and control: an unresolved
issue in Islamic banking[;] International Journal of
Islamic and Middle Eastern Finance and Management, 1
(No. 2), 2008.

Hulme, Anthony; Morals and Money; London: St. Paul
Publications, 1957,

Hilsmann, Jorg Guido; The Ethics of Money Production;
Ludwig von Mises Institute, 2008

Ingham, Geoffrey; The Nature of Money; Cambridge:
Polity Press, 2004.

; Capitalism; Cambridge: Polity Press, 2008.
Khan, M. S.; Oklamic Interest-Free Bankingl[; Staff
Papers 33, International Monetory Fund, March, 1986.
Lau, J.Y.F., and Smithin J.; [The role of money in
capitalist International Journal of Political Economy,
32, 3, 2002.

Mangla, I. U. and Uppal, J. Y.; Islamic Banking: A
Survey and Some Operational Issues; The International
Institute of Islamic Thought, 1990.

McConnachie, Alistair; [Hlow Publicly-Created, Debt-
Free Money Addresses the Islamic Concern about

Interest(;] Available at


file:///C:/Users/hossein/Desktop/mobin/پولی/تئوریک/islamic/islamic/Alistair%20McConnachie%20Prosperity%20%20How%20Publicly-Created,%20Debt-Free%20Money%20Addresses%20Islamic%20Concern%20on%20Interest%20%20%20Prosperity%20UK_files/Alistair%20McConnachie%20Prosperity%20%20How%20Publicly-Created,%20Debt-Free%20Money%20Addresses%20Islamic%20Concern%20on%20Interest%20%20%20Prosperity%20UK.html
file:///C:/Users/hossein/Desktop/mobin/پولی/تئوریک/islamic/islamic/Alistair%20McConnachie%20Prosperity%20%20How%20Publicly-Created,%20Debt-Free%20Money%20Addresses%20Islamic%20Concern%20on%20Interest%20%20%20Prosperity%20UK_files/Alistair%20McConnachie%20Prosperity%20%20How%20Publicly-Created,%20Debt-Free%20Money%20Addresses%20Islamic%20Concern%20on%20Interest%20%20%20Prosperity%20UK.html
file:///C:/Users/hossein/Desktop/mobin/پولی/تئوریک/islamic/islamic/Alistair%20McConnachie%20Prosperity%20%20How%20Publicly-Created,%20Debt-Free%20Money%20Addresses%20Islamic%20Concern%20on%20Interest%20%20%20Prosperity%20UK_files/Alistair%20McConnachie%20Prosperity%20%20How%20Publicly-Created,%20Debt-Free%20Money%20Addresses%20Islamic%20Concern%20on%20Interest%20%20%20Prosperity%20UK.html

22.

23.

24.

25.

http://prosperityuk.com/2013/04/how-publicly-created-
debt-free-money-addresses-the-islamic-concern-about-
interest/, 2013.

North, Gary; Honest Money; Ft. Worth, Texas:
Dominion Press, 1986.

Pettifor, A.; [The Power to Create Money [Out of Thin
Airlll A Review Essay of Geoffrey Ingham[ls
Capitalismm Policy Research in Macroeconomics,
January; London. Available online at
WWW.primeeconomics.org, 2013.

Rothbard N. Murray; The Mystery of Banking; Ludwig
von Mises Institute, Auburn, Alabama, 2008.

Sani M. Dangulbi, Arfah Salleh, Ahamed Kameel Meera
dan A. Aziuddin; [Bractional Reserve Banking and
Magasid Al-Shariah: An Incompatible Practice?(;] May
31, Available at SSRN:
http://ssrn.com/abstract=2071164, 2012.

26. Werner, Richard; Dyson, Ben; Greenham, Tony; Ryan-

collins, Josh; [Towards a Twenty-first Century Banking
and Monetary System:INEF & Possitive Money, 2011.

bh:;_,:w;@ba:.aﬁ/d%‘ slasl wﬁ&}k@l&uw


http://prosperityuk.com/2013/04/how-publicly-created-debt-free-money-addresses-the-islamic-concern-about-interest/
http://prosperityuk.com/2013/04/how-publicly-created-debt-free-money-addresses-the-islamic-concern-about-interest/
http://prosperityuk.com/2013/04/how-publicly-created-debt-free-money-addresses-the-islamic-concern-about-interest/
http://www.positivemoney.org.uk/wp-content/uploads/2010/11/NEF-Southampton-Positive-Money-ICB-Submission.pdf
http://www.positivemoney.org.uk/wp-content/uploads/2010/11/NEF-Southampton-Positive-Money-ICB-Submission.pdf

