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ABSTRAK
Walaupun pemansuhan pengunaan wang emas yang pernah digunapakai dalam masa
yang lama mengikut sgarah Islam dan banyaknya bentuk dan cara urus niaga baru
daam akad jual beli emas pada masa sekarang, tapi jumhur fugaha daripada
kalangan sunni dan syiah tetap mengharamkan jual beli emas dimana salah satu
barangan daripada majlis akad jual beli tersebut ditangguhkan. Namun, tidak
menerima pandangan ini kerana emas sudah tidak lagi digunakan dalam akad jual
beli dan juga adanya pandangan Ibnu Taimiyah dan Ibnu Qayyim yang
membolehkan penangguhan tersebut berdasarkan syariat yang boleh diterima
Sehubungan itu, objektif utama kagian ini adalah perbincangan mengena
penangguhan dalam urus niaga emas kontemporari dan bentuk akad-akad baru mana-
mana yang sesual atau pun tidak sesuai (untuk digunapakai) dengan membandingkan
pandangan Ibnu Taimiyah dan Ibnu Qayyim yang membolehkan penangguhan
dengan menggunakan emas selama ianya tidak dikeluarkan untuk tujuan mata wang.
Daam kajian ini, penulis menggunakan metode induktif, komperatif dan juga
analisis. Begitu juga penulis menggunakan pendekatan deskriptif untuk mengadakan
temubua dengan sebahagian ahli fatwa dan pengkaji dalam bidang urus niaga
dengan menggunakan emas. Berdasarkan segjarah umat 1slam, terbukti bahawa emas
tulen dan semua bentuk lainnya (seperti dinar, emas yang dicampur (menjadi bentuk
lain), barang antik, perhiasan, dan selainnya) adalah merupakan salah satu mata
wang asas umat Islam bagi memenuhi urusan kewangan pada masa Rasulullah saw
dan para sahabat ra. Dan tak dapat dinafikan bahawa hal itu sememangnya perlu
kepada emas dan semua bentuk lainnya sepertimana disebutkan di atas. Walau
bagaimanapun, kgjian ini mendapati bahawa penggunaan wang emas hanyalah terhad
kepada dinar sahgja, bukan bentuk wang lainnya yang diperbuat dengan campuran

emas. Seterusnya adanya perselisihan antara jumhur fugaha yang menegah dengan



pandangan Ibnu Taimiyah dan Ibnu Qayyim dikeranakan illatnya larangan
penamgguhan jual beli emas sudah tidak ada. Setelah menganalisis secara mendalam
berdasarkan nas al-Quran dan hadith serta gawaid fighiyyah yang sama-sama
disepakati oleh kedua-dua belah pihak dalam akad jua beli emas, kajian ini
mendapati bahawa pandangan jumhur tidak dapat menyelesaikan masalah jua beli
emas ini, kerana mengabaikan kaedah figh yang menyatakan bahawa hukum itu
mengikut adanya illat atau tidak adanya. Kgian ini juga didasari oleh pandangan
Ibnu Taimiyah dan Ibnu Qayyim yang menyelisihi pandangan jumhur, yang mana
pandangan keduanya membolehkan penangguhan jual beli emas dan harganya dalam
beberapa transaksinya dengan beberapa syarat yang diperbahaskan dalam kajian ini.
Ha ini kerana pandangan keduanya berpaksikan ke atas dalil syara yang boleh
diterima dan sesuai dengan realiti. Walaubagaimanapun terkini menunjukkan masih
diperlukan kagian tambahan bagi menerangkan setepat-tepatnya batasan syariah,
mana-mana pandangan Ibnu Taimiyah dan lbnu Qayyim yang tidak boleh
digunapakai dalam akad jual beli emas dengan cara ditangguhkan dan urus niaga

emas ke masa hadapan.
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ABSTRACT

Despite the abolition of the gold monetary system, which was used in prior eras of
Islamic civilization, along with the domination of forward products in the
contemporary gold business sector, the majority of Muslims jurists still emphasize
that to defer delivery of product or delay payments is highly prohibited in gold
transactions. This study argues that in the contemporary world, where gold does not
play any role as currency, there are credible views based on solid Islamic legal
sources from Ibn Taymiyyah and Ibn Qayyim that permit deferred delivery and
delayed payment in gold business contracts. However, this is limited to gold matter
that isn’t minted by a monetary authority for currency purposes. Thus, the main
objective of this study is to discuss the modern forward gold contracts and gold
futures and to discover how far these products are in harmony with Ibn Taymiyyah
and Ibn Qayyim’s views that permitted defer delivery and delay payment in non-
currency gold transactions. In order to achieve the goals of this study the researcher
used the following methods: induction, comparative, and analysis approaches. In
addition, a qualitative approach was used in order to conduct interviews to hear the
views of fatwa issuers and shari’ah experts in the gold business sector. Moreover, the
analysis of secondary data and interview responses indicates that gold and all of its
derivatives (ore, coins, dinar, jewellery, etc.) have been used by Muslims as one of
the magor currencies during the time of the Prophet (PBUH) and his companions
(RDAN). However, it was found the role of gold as currency was confined to the
dinar and Muslim scholars were divided in to different views about gold transactions.
The magjority view, known as the Jumhur, prohibited deferred delivery and delayed
payment gold transactions. However, the minority view, held by l1bn Taymiyyah and
Ibn Qayyim, permitted it under certain circumstances. This study adopts the minority
opinion in accordance with valid Islamic sources and contemporary realities. Finally
it was suggested that more research is needed to determine the genera prohibitions
that Ibn Taymiyyah and Ibn Qayyim’ views did not allow to be applied in modern

forward gold transactions and gold futures
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"Wan Farahiyah Izni W. Abd Rahman, Ruzian Markom, Rahman Ismail, Sakina Shaik
Ahmad Yusoff & Zeti Zuryani Mohd Zakuan (2013), “Shariah Analysis on the Operation of
Gold Investment in Malaysia and its Implications to the Consumer,” International Business
Management, vol. 7 (6): 471-472.
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COMEX New York

Gold Futures Contract Specification

Trading Unit

100 Troy ounces

Price Quotation

US dollars and cents per troy ounce.

Trading Hours
(All times are New
York time)

Open outcry trading is conducted from 8:20 AM until
1:30 PM.

Electronic trading is conducted from 6:00 PM until 5:15
PM viathe CME Globex® trading platform,

Sunday through Friday. Thereis a 45-minute break
each day between 5:15PM (current trade date) and 6:00
PM (next trade date).

Trading Months

Trading is conducted for delivery during the current
calendar month; the next two calendar months; any
February, April, August, and October falling within a 23-
month period; and any June and December falling
within a 60-month period beginning with the current
month.

Minimum Price
Fluctuation

$0.10 (10¢) per troy ounce ($10.00 per contract).

Last Trading Day

Trading terminates at the close of business on the third tg
last business day of the maturing delivery month.

Delivery

Gold delivered against the futures contract must bear a
serial number and identifying stamp of arefiner
approved and listed by the Exchange. Delivery must be
made from a depository licensed by the Exchange.
Complete delivery rules and provisions are detailed in
Chapter 113 of the Exchange Rulebook.

Delivery Period

The first delivery day is the first business day of the
delivery month; the last delivery day is the last business
day of the delivery month.

39-38 - ¢ i) b ool e (53l S (51997 Yopm iyl >
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Exchange of
Futures for

Physicals (EFP)

The buyer or seller may exchange a futures position for g
physical position of equal quantity. EFPs may be
used to either initiate or liquidate a futures position.

Grade and Quality

Specifications

In fulfillment of each contract, the seller must deliver
100 troy ounces (£5%) of refined gold, assaying not

less than .995 fineness, cast either in one bar or in three
one-kilogram bars, and bearing a serial number and
identifying stamp of a refiner approved and listed by the
Exchange. A list of approved refiners and assayers
is available from the Exchange upon request.
Position Accountability Levels and Limits Any one
month/all months: 6,000 net futures equivalent, but not
to exceed 3,000 in the spot month.

Margin
Requirements

Margins are required for open futures positions.

Trading Symbol

GC.*

“Ohttp://www.cmegroup.com/trading/metal /precious/gold_contractSpecs_futures.html.
Accessed om 7-1-2017 with improvement by the researcher.

119



el Ko Cadll Slldizums mais Wis o polis (0 Liasronall s 20 B4

il man el (7) o3 Jpd) @ aalsll Beled) olally colioll) Bldg
L gm0 i By o 5 s (oSS o) Sl s 3 O ol
B Bl s JE L e Lee ) Mo sie ST Gy aslae Sy Byi
st OF 13 e iy Wil (12 ()l 3 (i) g €00 515Y Bl pus
ol Woa o Leodosaal (S @) dsptl) @Bl ] ek i) e ol Gl
L s die UT, Lelad ¢ o) 3 Sasie Ly o 3 30

Loliall B % Oled 1 8yp58 wSasS Cadll Slbhdias dis B S (S (@

e OF Y1 obaly ady aed @) Sladl Jan 4 Lt O 0y el g
S LoV a1 il Uy (o s o as] s oY) iy
KasS olis B S Cazall gid SV S R PRV VSN s 5
deiizy pady () ol B lall Bt oslor Cadll lldien Ads Al (3 8050
dis ssazis @imn O jean¥ Eodl 5 (3s LELIIL kol O LY ) e aa)
I e (R
Lty o SY Ups JSall S s 01 b 2kl 3 Sy Bby (LS LS) 8,0
el odn Sy Lol L ey (ol o (ST Gl ot bl e G5l
ilaag) b e Yy g oSS 3 ol Sl i) el Sl
Akelall sda (3 AR SLLT S) e eSS S Rl BRI S et L2 s L)
Al e e AUSY o o i) didim pok ) Bl Gl s a0l s
Solall Lme ke (1985) oy Al A s e STy ko8 SLLY
0 e ot s oS B 3 cndll Sl s Ll 158 3 2l
DL 3] r L ) Bl sk 3 st ol o 056 O (glly WU
085 B s Aokl e 5yl Ol el Sl i Lds el B LELAL

ol el 3] et (Bl 3 62 B cn s e yhe bl AUS Gegs

e 1 25 2 i g ¢ (e i 14 aalal AVl paldls 3l «(2006)0luze det (s !
Ghii dlys By ditad 57 Sl i Jobl ode 3 odE (01999 Yoz o éj_; u, o< RPRE

1963 (o S ¢ il 25 e el
120



O lall L 255 el Y1 3N L sl Sall 2Bl aa ) s o585 Sl sl
A 24 sleael al Wiy Al of LY sl & L;,;: Ais Jﬁ; .asux}:sp J,-,_u
o sae IS die LI L alis? Ogialis sl spmmd . a53s) Bl n Bals palis
G IS o ity e Sl B sinel o g IS i Gl U e 5 2
s e Wiy pomr Of 3all 3laVs .5l e OS2 e Gyl St die IS 3
0 ol 13 sl s sy Jlsel il sias 46 15 ) cosi ) g
g Ao ot T s (B )l Sladinas gin) WSasS lolis B Slod
]

ssie 3 el AW Oleal ane A 4000 3 Mol sy &l il g
o @ OS2 Ln s ol s (3 pled¥) Al 5 ) i) L]y clogme 3Ll
EUISTYONC INEER RIS Jla Q@ ol Ay o dll cply e ) e )l
J;,wax;,gowﬂ\@ﬁ@%usmqﬂ\@woﬁf;@;m SN
Raile Lol ol e 3 il s i e Bl s BRAH 3y 65l
A 8 3 LT e Gl (Ll oy e o) e ) ¢ HLSD (S
OTAL 5ol Slleall sds foo (3 vl ply Bad o) ade Lo L;t; s polall LSS ola
ooy bedal eleds n Lot ol)Ty ot ¥ LoV sl o EAUPCT Sl

Uy aaS 6T ogsi ol ol vgd o ccndll SMlan 3 WS o 2
e W Wty (el oy e o 5L &SI sl Lnylzsly i 2l sl 2
ALY patie mo Loty baplb (3 LalSoT o)las 2ols Py el Sl
abne 3 bl L ol ) pie e p ) £, 5y ciadt il Sl o
oy ¥ &) BUS AT e e Tl e e (3l L M5y a3y 5sadl )

AV Cmlo e day V) @ sgiall of cade sgiall iy sden duim LS AL Lo

% Robert Beale, Trading in Gold Futures, 32.
* Ronald H.L. Tan, The Gold Market, 52 & 53.
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8 Gold futures (FGLD) contract is an agreement to buy or sell gold on a future date at an agreed-
upon price. FGLD is a small-sized Ringgit Malaysia (“RM”) denominated gold futures contract
traded on Bursa Malaysia Derivatives, providing market participants exposure to international

gold price movements at alower entry cost.
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Interview questions addressed to Yang Berbahagia Haj Khalily of Kelantan

Gold Trade Sdn. Bhd.
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NISAB AND PRICE
I arr [ N RIS N [RUU [U  R U TR AU WA U T SOOI [ DRGSR SR N W R | __/a. My

e PPZ\ PUSAT PUNGUTAN ZAKAT R sir
P -

befc N olgis g ol ol baa dls gl g8 g8 wmrmme uding

mys Berzakat Menyucikan Harta Dan Jiwa 1 hos

recently issued, perhaps because it reminds us the historical currency that was
used during the time of the Islamic caliphate. My questions here are:

1- How would you explain the intention of the state in issuing the Gold Dinar?
Isit in the context of being a currency for the purpose of exchanging goods
and services or for other reasons?

2- Could you elaborate, to me and other Muslims, how Malaysians use the
Gold Dinar inredl life?

3- Do people accept the use of the Kelantan Dinar in their daily transactions

as acurrency similar to the Malaysian Ringgit? Otherwise, how do they use
it?

4- Findly, what are the obstacles or legal challenges that could prevent the
public from dealing in the Dinar in today’s international Fiat monetary
system, which in practice covers the entire world including Malaysia?

Thank you so much for giving me the opportunity to discus these issues with
you.

YEAR NISAB (RM) GOLD PRICE (RM)
1 gram
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2016 12,335.00 145.12
2015 11,308.00 133.04
2014 12,223.00 143.80
2013 14,066.00 165.48
2012 13,113.00 154.27
2011 10,300.00 121.18
2010 9,300.00 109.41
2009 8,000.00 94.12
2008 6,400.00 75.29
2007 6,200.00 72.94
2006 4,600.00 54.12
2005 4,200.00 49.41
2004 3,700.00 43.53
2003 3,100.00 36.47
2002 2,800.00 32.94
2001 2,900.00 34.12
2000 2,800.00 32.94
1999 3,100.00 36.47
1998 2,800.00 32.94
1997 2,600.00 30.59
1996 2,600.00 30.59
1995 2,700.00 31.76
1994 2,900.00 34.12
1990 3,200.00 37.65
1989 3,600.00 42.35
1988 3,600.00 42.35
1987 3,000.00 35.29
1986 2,500.00 2941
1985 2,700.00 31.76
1984 3,000.00 35.29
1983 2,700.00 31.76
1982 3,400.00 40.00




1981

4,200.00

49.41

1980

2,000.00

23.53

Prepared by:

Muhsin Nor Paizin
Senior Research Executive

Research & Corporate Development Unit

Pusat Pungutan Zakat (PPZ)
(muhsin.paizin@zakat.com.my)

180




UNIVERSITL
MALAYA

Dare: 254200

T'o whom it may eoneeri
Dear Sir/Madame

RE: Moot Moussa Dithell
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FROF. DATOOR AHMAD HIDRYAT BUANG
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Bkademi Pengajian Isiam, Unlversiti Malaya, 50603, Kuala Lumpur, Malaysia
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Cher Mongieur! Madame
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Akadent Pengajian Islam, Universiti Malaya, SO0E03, Kuala Lumpur, Malaysia
Jabalan Svarah dat Undang-dndang
Tal (6033 TOGT G0 » Fala: (B07) THET 6118
Eomed: agd_onaaang-undana@um aao. my & Flnedwens. Jm.ecu ny

182



RSITI
AY A

Dhore: 2307205

REPUBLIOUE DU NIGER
Rangue Centrale des Ftats & Afrique
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Akacami Pengajian klamn, Universitl Malaya, 50603, Kuala Lumgur, Malaysia
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£ mal: spf_urman;n-muurq;g:um_a::ru.m_',-' » At e Umadumy

183



330 bslasd) 1lsy « Staatshibliothek zu Berlin, Oriental Department, Landberg 1019. (1) o3, bskx
ke e SBYI ST A LW — oy @ Wl 2

184



9w bolasll 1iay « Staatshibliothek zu Berlin, Oriental Department, Landberg 752. (2) o3 bsk=
ke £ LY ST A LW — o @ el 250

185



Wl e sl b 41 Jgorad! APA FORMATTING pllad Uy Eodl arl

Al ol jelly galaod) A -

&S oT4)

V5ol Blidass Oy 0Ll sany aSSYlg (soladl i 3aeB” (22011 yigly (oo
2 p2011 (29 sdel ( jlai sl — LS Y] lillly dngpid) A5 Als b
636 579 -

ol W Bl 3 el AT (22005 Yoot Olegle o E)la Olaghe JT
AL U] 5687 s pU)

il ¢ ol dlanly dadly cadl chiy s fSST " ((2006)40T e U
(72006 )l sl ¢ 33 WF (Oildly dnypuid pale collys bz DY)

dle togm pLEY Gre oo Pl SLAST (21983 )l (n i upare (G
S

Amtdl Slhe spi (3 Shlatl sgis skl o4 T (p2009) s ket s

Y W Slewsl) deall Gligl e Fgall adie et "alY)
5l 19 -18 ) ALY AW colacs gl dasl Vg L) 2 andas (o)
:(#2009)

chomall o cnldll G5 3 Lol Lis) of b Sl Y CULT ((p1968) 5 ) ¢ Jus:
bl W 4 el L ol el da — o S

Al S ) s t3kes gl meo ((p2002) sl dat B e pl (gl
1z

Shle Y (((1900) Adald) e o et o e pedl BTl Sle ()

S 5l A el e 5 L ol Y Ak (ol e dgddl]
ydest] Ll

OB g (3 AL auls 1 SIW a3 oa ) pSKST (22012 ) mse 5L (o
Cpenrle Aliy =l 3 5kl 52010 1) (OHADA) dabld ol

186



D3V W Al ALY Slaldll BT 0gllly dngidl 3
:(:2012)
G el =" Ll LYY SLaB) (3 2V sl (p2009) sy Belul IR
s Bl dneld) (3 09y dny 2l AJST e 0y RN agd))
(L e cad)l el 36 SRS Bdgrw 358" (S by
http://www.aljazeera.net/news/ebusiness/ 22/5/2006
:£2016-4-20 : L3I 5

5 QL aal e 32 4gddl pildl (22008 )T e wnld) G g )

AL Gaadt Y s e flual)

1S 53 S ) s 3k el e il DT (4196903 ) cish)
.L}.U.\

Gy of o el ((» 1423)08 o wnl o Ul o et B e e
3p AL (gl opl s pleddl il

af ) i okt iy (o2l 7 (3 Rl Sl (2 T51-691) b o Bysh

Staatsbibliothek zu Berlin, Oriental Department, Landberg '“k/sells <olills Jla> S//j mi//j

ke g LYISLT A LU= oy (3 Aol 255 (3 bl oo 1) Mag 752

2L G ls 138l L dae (o9l ol oIS ((22006) e EWS

8 3o ) (MU Sy ] e ol p oY 115 Lopse ((12005) o cinn
Al el s el L (5alll - dalaBly i ol S

Y Sl ¢ oladly g LI ) plaana Yy Dt 722003 YAl Seb s
byl agh Gl A (9 43, et ) pdly Sl VL) gl el
3L

o5 3nl Sl " (AAOIFL ) 2! AU Sl goll daml Ly 2l 20

1354 —1323 o 2 (2016 peds (4 Julad) Lailsog Cadll 57

187



54 -1y &) " (AAOIFL ) eyl W Glacwgal) daxl Vg il iz
P S P L I W VN [ NI T D INUE W RPN U VLN (gt
1286 -1 o > <«(AAOIFI p2010 yowny3\ 1437

T o e Al aldly ol LAl (21981 g% o AT bl s (i)

SPTEV PR PN S WU LA N U U A EA R PRMRT P T
gk OBl dnds iy

b Gl s 2l M) a2 5" (22001 ) e el s ¢ Ll

s Eadll )Vl gl B Jaladl cadoly LYl " (2198588 ¢ Al
2L S s g et Ey ) sl 3ad dgadl ol k)

oy Lealll o, Vly dsptd) A0S Loled) raslofy oSlw Y 4ddll ((52008)ny ¢ A
6L S s tgtas ey sl Gl V) pidy dgddl o L)

1 5yl Al agRd) delsdll 3l ) ALY et o(a 1428) Flo sl (g o
Ab bl ag Sl

Gegid Ay |3 — JUL WS (&}T” (2012)7las O3l oy Ol et (Ol
Aodell ¢ 14 U ¢ 2012 LilesY) palel] ilecker (56— 87 Y1 dral il "55)\in

— S nll) 3 wholll e (2012 )2l ) o il e et (G
377 A o db ol ls iy ¢3ye55 Al

5T ot (G e (21997 Y3502 oy Ay B de AT and) pal) bl
15 kel S s 1 s S8 1 (il 43 2 ) D

P Ll s ey (S 3 ((2011) s AT (@Dl
Ab i b

dralor ¢ DY) slad I Ml sl Caedlu) Al Gaw 52" 385 JLST (Olle>
(£2005) s, of

Gl (9) Juosl o EL Ly 2t 5 ol oLy BT (o 1432)4nT [ il ik
3 ol A o g, 1 IS oS WLy —e B0 LT (3 S
25 sl e s e S i USTINVS RN HF

188



S s g lel] Ll L Y (3 135350 S50t op A e Josl) ¢ ik
ials)

SIS DL sk dslasly W YT (2014 Yoleie pemony e QS
o W debly SV Sligksy Ol e Lol 5 ) pade o2
A il & gmed) AW a8 (3 Aoty AU aslially dadad) AU aslusl)
(p2014) 5L 695 o e — e NS ()

SHLY deslr Wl Waal) s BB (p2007)JL) Al Jo alil (il
(72007 ) sl —O8™elly S sl cOldlly ) il idoeil] el

13 o ol gt (Sl el ST ((p1986) o) e o 5 (S
AL (Y AN s Gl e o4

o as pl ipad LU L IS L (22010 ) il st o o < ST
AL QLU s 1o L B s

gl e Ay Slolbaid] [of pmne (12010)05T Aot ) Y

D] ) rsl) B a1 e S

S O L5V R D P R R e
67 S sty s

Bpll oSy il e aailly ol ey el ((p2006) oY) 4l past
370- 65 o ol caldl sial) gk dnnld

o e et il Sl el il et (s 1432) e o An (s
5L ikl il s tpleddl (B Gl fily — "y

Spal) flamY e 2l Sl Cadll H14 T (p2006) (g iy (e e dost
(+1996) (ALYl il waz ik Al 550l L) addl Az by
Az ‘@u\ 34!

Joll ol il W bzl 3 felel) a0 2d) Lulgall " ((22009) ol cipie
) G — ple ol s drsle AN LSydly el BLaiVly AU a5l Js
oV elad) g odbasdly Sl olorsl) G latza Yy ST LT (A

171 o (72009 5572120 ) i g)lss

189



13z S st L sasdll T VJM}Q e (#1983 )Ct;";" o 4(,1..;

Gpall agbly ol e Bysed O ol BB Rpdadl Sleg il BT S0Y e
Cadll e el Ols 3 8ogul bl s ol W a5 diuall 5yl el
[(32007) "pas 3300 eleally etled) dilaie (3 o bDlazaly o 2-Lall Oslallg
104 -1 e ipded] olegtall G50 )05 Y)

1L il s tates aadlly Calll s ey an pS-T ((21999) s 3 cs )

Y il il STy Unygo oal (3 ol 2" ((:2006)cly o Flo ¢ Bai M

L ) sutell (31996 ) ¢ oS Y i) ot ik dncld) 50,0
JU ) Blsal bl e il (3 Lajess L) ssie " (p2015) ik o 835memn

poball (3 pie Wy "2014- 2009 sl )l doys e ddles dulys
pske s dylndly BoLaBYl aslal) A0S 38y — 2 Ao dasls dsLasY
[(p2015) (3LaYl polal 5 )

— e desl e Ja)l O (aBseg LA die Bale" (42013 ) o sl Lo U
(7 1023) Jo ¥ sl Aol ) L) (Gpdd) Dy il = O4ilE) 2LST

o s s 2 el ] oy pls e ((52005) 2 (2 LY sl
116 o 12117 A1 Al s i s 0l L 15t
.5\81-4039 3, 17

e 2 G il ool e 3 ol (11999 Yoot o o by 65U el
b i) 4G b G LT k7 ) L)y

il 3 5ol wlihiy aadlly Call ' ((p2006 ) A e 3 A cpllo
Aaaldl (3 Lkl Sluhdl ST e danly aid) @ el Al =" SLY)
222-1 o (ol s 10lee 255,

bl o LSy L ol DY) it s (2006 Yrbo) s 1 $P) 30
b S ol s solee 4l

widll e a8y aailax a3 oAUl 3Bt (:2006)pse o Olok oy ) s
IC :C.ML”.// Sz ({41996) :Q;A)L«‘Y/ M/CA-; J..f}l drw L a)j./:// g“){'w;y/

190



Gl A Al B ) s fgbes (Gl s (72002) forle) ot A e o]
495 494 > 2051 25

PO e ) Lgidl] Aol (21421) A B A e () e ]
AL (o) ol i sl

s W By = Gyl 5 ol e (oolas¥) Sl (21997 Yopmrm ot i ((Sponl)
Anolor .~ gl daalr (3 DY) Slalylly aBdl) B e LY sLasl
el Y1 Sl 42l B il Y1 Sl dag ) &S (gad)

ool e LU el (3 il doli (5 1435)det o A s oy darle Sdl)
Jsel &3S dly —Golal) I Jilsilly igidll oS5 2 Loy da
Sl i) 3 S Slahlly da, 2l Al ¢ A o daals aid
21435 \ 1434 _sold) ole () ol daalr th3gnndl 2ol

D3 3 Ll s my (L 25 (p1988) e o o o AT (3Dl
Az 2L IO

&5 lele O ;\w g dgylomdly LW SMll" (2008 ) w~ ALl de Olaze
avy padtall Lo dog mddl ) am) deiab U ) A w2 e le e
JOTSRPIAE US SURVIE TSR0 (VTS RS (I SR A R IR
1L O dngs

lsiodass Bpal) ULl (3 Loy LA S 3456 (22015 ydb ol s (i
Byl el dle 15 "(rdsdl 2all Gsly asslall AL ) 5ol
0P 0P 2015 sie (3l saal (Ogpially S s syl oLl
206-181

G LS 8 Sind) G el Sl LYY L) bl (DY) Al 2 g
el 8l oley 51 LN 22006 Jupl 12

ks ole bl Lo B Sy 5315 ((22003) S ol cp Aot Bl e o it T
TN S 138 L jsale ke @ gad

191



(p2008) (srall rlgmall ol de r rpdl o AT el Gl el Sl 21
S g o) e aal Bl T et LSS 208 G G )
N 2L ieda)

s @ PSY " (21995 ) S (gpal) sl o AT Ll T ) Cles (213
tog gl Fll A 1aad byl oW Slasy dSSYI e sladl
2L sy sed s

2o ) a3l el STl palbl 3l ((22006) s et (A
LY ) ool 3 e Al 0 ¢ DY L) ey 1a S

EHAl c”(a}o..\:_h B WP Cﬁi ag, ) 13 amle ) 13aeB " (22009 )3y (b
1160 -133 o o cisgililly de il aglal) 33)La)) dnalss dlst

G Al 1LY Silall 4 ST ety oS i) a0 (41987 Yhw s (Ssliz )
2L g 1S bl L dsleilly ol se

sl ST s 3 Lpicaliy nlS-§ Gylie 2l (35T 46 ((p1997) st S5l
240

2 1427\14-10 oo 5780 (3 o SU) 3K Sudad) 8 e Bald) 93 (3 ¢ YY) L) i),
3l ol £2006 ) 95\1\88 :03) o) 2006 ipl 12-8 abilyy sl ¢
sdadl Aol Gpll S il ez A2 —o 5 SV L -l
Az (71996 )l

Sliplsy Syl @ nadly cally Jald) pSST (02007) sl e Ol
((72007) 3 scbel) ¢ pilell cllst ciiolod) polel] 43, §1 2l "5 o lal)

ah f e (62009 )55 i1 Olege gy G B sl (gl
A AL s g L L33 S dasy LY (s 133

Uy = "addy adol anls g bl k" (p2006 ) e de2 (el
430-1 Lo e s dnald) 1031 col, 65Tl

Loladl dwhs W Bl 3 aSW) 5 ST (s 1428)0enli) o et (3l
21428 imAdl 43 doun)) (14 U (Do)

192



Qwu/f&\f@;w‘a}}y (> 1431 )2 das ‘(,,?:5\ Ly )l Ao ol dn
A L = Slolel) ol Ll dimgis deduiaa? D g AU
AL G s

Wil ot 338 Lad ol (Sl e gl L Y ((p1900)e DY) fred chagad )
ket Bl 45 8 el ¢ 2l

Aelsdll (2 1422 )3l A el ey el e o da T el ol B e )
it a2 728661 ) ) 4 Lot ol DY) ek il i) £51ys)
AL s pl s pball L L a2

S il s A3 1 gl st (12006 Y LA ATl B e
29 7 e s 5l i sl IS 2y

Loy doad ol YL Y pind JUT (21432 YpOdl ds (o o) e o Al dies )

At o el e S Y At L) mols (18) Jlasl o it
e o e et (3L Lol desast] (2 728 661 ) Lo o) PO
AL gl s s S

o oA A 13 e oy A LY et (il faet ((p2004) T i
297 g G — 15yel) anall B o et

5l (A sl e il (61969 YA sy e s ) A2 (i
RV PAT

(> 1429 )= 2 728-6610) s oy wdd) s oy el Sl b s
o el e 0 Je aid ey ol Aaf o de ) dull )]
el dle 1 s S

Syl s bl (3 fhad" (2 728 661 )t ) B oSyl b cdead o)
Oy 20 LU pLW gl w1 il iy Bod o Al o) Gl
Staatshibliothek zu Berlin, Oriental Department, "&jsd! o3 ool 2
S b WU = oy 3 sl 2 3 bskaz aon ) Liag ¢ .Landberg 1019
Lade C)&b}!\

193



o S Ao Al LT i (p1996) M e o el s oy AT e )
Y e g Y o o) Jodll lgd et ST o il (3 g Y i clale)/
2z A ) el Ul A ety el et gid | e ga s

o e Y1 B ) bt 2 728 661 ATl B pdeY) s e )
4l ol oY il g el " (2 1385) 2 751691 S 4 o e
R R I e CillE i ALY oy
3Lkl ankll 15l

i) m 13olall AU SOl s o (2006) el ) e (Ollas
Do) ;STo dlmg jaiie Cok ddsie drelx | 'WHlae dg@d Aulys 3ol wiliby
(P2006) sty & ol saedl LY LS L) ol Liza Yy

2002 Olspd 3 Al o olasY) JUYI" (p2015) pax poddl dest il
pobald gl Amal L (ple sladl = el s L LSS 22y 2012
Al byl 23S (Lo gl Sl

Al Gl 1Al L cleddl VxS bl 3 ol (21956 Yk i)

(Sebor ot a‘cw}’ Lol (21997 ) S e p Bl e p ez LY (2
S5 «1b caldl S s g lpes G5 3t Ll

didl (3 ptebe Ay anld) ssia)l st (2 1431 Y2 o de2 o b
il d csladll QW dgall 2l spae o Aot pLeYI Al L O)GM
(> 1431 ple ) ()Gl

Bz O tnss g axhfy S addll Dgde ((2006) o) s Balall (sl

toag (bl s ) SIS il 2 oaledl ((p2007) o)) s o G3Lal) (3l
a1

coheS) Wy — " Sy il @ bla-YU Jeadl (21998 )3sest e S
512-1 o o Sladl ls 1ol

cgdd ls Al L gglid) waln) de 1 3AE Y ((:2008) 3] et ¢ L)

5 e gl Gl Smsndl WG gl W,(// (P2014)0Lts La

2L cr.LEJ\

194



) a3 s kel ATy el 3" (p2006)0ls A2 (gt
LY i) mamad) e Bl 80l ¢ DL L) ey s S

SN 0kes SOyl a3 el AL el (52007 Yo Olaie gl
6b (sl

Loy &t ol pDLe Y e JUT (20010 or i cOlaslly it o et s
S 8y e oot et ] 2O Y it ] sl @) o
2k ol L s

byl tie S 3G L bl ot a2l ASN ! (62006) 1) e o 85 iyt
DY) i) el e Bl 3y0l) ¢ DY )

£

<l 3 Ty amging spae Bipb o5 ) (1967 YDl s laall e )
25 clill a0 sl 3 sl Caaadlly iliedy

(rably el slasVly (3 Jotalll 2 Bl sl () sl e Al c(soliy 2l
15 9S8l 8l ) i) el S Sl AT A0l dmalr L I (g2
[(p2015\8\22 : & &)L

Alwi, Syed SF, Suhaimi. M. & Kamil, Mohamed M.M. (2013), “Gold
Investment Account in Kuwait Finance House (M) Berhad and Maybank
Berhad,” Global Journal al-Thagafah.

Athma, Prashanta & Suchitra K. (2014), “Gold Investment Options: An
Analysis,” International Journal of Research in IT, Management and
Engineering. IJRIME, vol. 3 (5).

Ayide, Olorogun Lukman (2010), “Gold Dinar as Medium of Transaction Among
Muslim Countries: A Figh Perspective,” (Master Thesis, International
Islamic University Malaysia).

Azizi Che Seman , Chairman of Shariah Committee of Bank Muamaat Malaysia
Berhad, “Responses of an interview” conducted by the researchers
during data collection, Department of Shariah and Economics, Academy
of Islamic Studies, University Malaya, on 11/08/2016.

Benjamin, Joksch (1997), “ Ijtihad in lbn Taymiyya’s Fatawa”, Islamic Law
Theory and Practice, 1.B. Tauris & Co. Ltd, London, pp. 119-137.

Birgit, Krawietz & Georges Tamer (2013), Islamic Theology, Philosophy and
Law: Debating Ibn Taymiyya and Ibn Qayyim al-Jawziyya. Berlin:
Walter deGruyter GmbH.

195



Bitsamana, Hilarion Alain (2003), “Dictionnaire de Droit OHADA” ohadata D-
05-33, http://docplayer.fr/625975-Dictionnaire-de-droit-ohada.html

Brian M. Lucey & Edel Tully (2006), “Seasonality, Risk and Return in Daily
COMEX Gold and Silver Data 1982-2002,” Applied Financial
Economics, London,Routledge, vol.16, pp. 319-333.

Bursa Baytes (2013), “Bursa Malaysia Launches Cash-Settled Gold,” vol. 5 (3),
www.bursa M alaysia.com, accessed on 25 December 2015.

Dean Furbush & Annette Poulsen (1989), “Harmonizing Margins: The Regulation
of Margin Levels in Stock Index Futures Markets,” Cornell L. Rev., val.
74, 873.

Farrakhan, Louis,“Saviors Day 20157, https.//www.youtube.com/watch?v.
Accessed on 22 February 2015.

Gagjigo, Ousman; Mutambatsere, Emelly; Nadie, Guirane (2012), “Gold Mining in
Africa Maximizing Economic Returns for Countries,” Working Paper
Series, No. 147, African Development Bank, Tunisia, 19-20.

Gary O’ Callaghan(1993), “ The Structure and Operation of the World Gold
Market”, International Monetary Fund, Washington D.C. IMF,
September 1993, Occasional paper 105. P.1-39.

Green, Timothy (1984), The New World of Gold: The Inside Story of the Mines,
the Markets, the Palitics, the Investors. New Y ork: Walker.

Hafzi A.M., Alhabshi Syed Musa Jaafar, Janor Hawati, Naseem N.A.M. &
Kamarudin Mohd Faizal (2016), “Gold Investment Account in
Malaysia,” (E-Prosiding Seminar Kebangsaan Emas dalam Institusi
Kewangan di Maaysia, UKM Bangi, 22 March 2016).

Hamira Hanafi, Nor Hasniah Kasim (2006), “Islamic House Financing: The
Viability of Istisna® Compared to Bay‘ Bithaman Ajil (BBA),” Jurnal
Syariah, vol. 14 (1): 35-52.

Harald Sverdrup, Deniz Koca, Christer Granath (2012), “Modelling The Gold
Market, Explaining the Past and Assessing the Physical and Economical
Sustainability of Future Scenarios,” in Proceedings of the 30th
International Conference of the System Dynamics Society, ed.
Schwanninger, M., Husemann, E., Lane, D. (St. Gallen, Switzerland,
July 22-26, 2012), M odel-based Management.1-22
http://www.systemdynamics.org/conferences/2012/proceed/index.html

Hartzmark, Michael L. (1986), “The Effects of Changing Margin Levels on
Futures Market Activity, the Composition of Traders in the Market, and
Price Performance,” The Journal of Business, vol. 59 (2): 147-180.

Hasan, Zubair (2008), “Ensuring Exchange Rate Stability: Is Return to Gold
(Dinar) Possible?,” JKAU: Islamic Economic., vol. 21 (1): 3-25.

196



Hussain, Lokmanulhakim, Abdul Khir, Mohamed Fairooz, Badri, Mohd
Bahroddin & Abdullah, Apnizan (2012), “Analisa Syariah Terhadap
Produk-Produk Pelaburan Emas di Malaysia,” International Shari’ah
Research Academy for Islamic Finance, Research Paper (No: 36/2012).

Http://www.toptraderthinking.com/toptrader/files/N296 _tttgold fact sheet.pdf,
accessed on 22 February 2016.

Ismail, Abdul Manan & Murad, Masudani (2015), “ L& sld) ses ki Ol

) Lw oylzel”  Al-Qanatir International Journal of Islamic Sudies,

vol. 1 (1).

Ismail, Siti Zubaidah (2012), “The Modern Interpretation of the Diyat Formula
for the Quantum of Damages. The Case of Homicide and Personal
Injuries,” Arab Law Quarterly, vol. 26.

Khalily, Chairman of Kelantan Gold Trade Sdn. Bhd, “Responses of an
interview” conducted by the researchers during data collection,
Headquarter of Kelantan Gold Trade Sdn. Bhd, on 29/05/2016.

Malis Agama Idam Keantan (2015), “Hukum Jual Beli Emas dan
Pelaburannya,”  http://www.e-fatwa.gov.my/fatwa-negeri/hukum-jual-
beli-emas-dan-pelaburannya.P.2., accessed on 15 September 2015.

Markom, Ruzian & @ Musa, Hariati Ibrahim (2013), “Riba Issues in Gold
Investment and Trading: Practice of Selected Companies in Malaysia,”
(Paper Proceeding of the 5 Islamic Economics System Conference (i
ECONS 2013), “ Sustainable Development Through The Islamic
Economics System”, Organized by Faculty Economics and Muamalat,
Islamic Science University of Maaysia, Berjaya Times Square Hotel,
Kuala Lumpur, 4-5" September, 2013).

McGuire Shayne (2008), “Buy Gold Now: How A Real Estate but, Our Bulging
National Debt, and the Languishing Dollar Will Push Gold to Record
Highs. New Jersey, United States: John Wiley & Sons, Inc. Hoboken.

Meera, Ahamed Kameel Mydin & Moussa Larbani (2009), “Seigniorage of Fiat
Money and the Magasid a-Shari’ah: The Compatibility of the Gold
Dinar with the Magasid,” Jurnal Muamalat, vol. 2. pp. 93-116.

Meera, Ahamed Kameel Mydin (2004), The Theft of Nations Returning to Gold.
Selangor Darul Ehsan: Pelanduk Publications (M) Sdn Bhd.

Mohd Suhaimi Mohamad, Ketua Bahagian Fatwa (Pegawai Hal Ehwal Islam
S48), “Responses of an interview” conducted by the researchers during
data collection, Jabatan Mufti Negeri Kelantan, on 29/05/2016.

New York Mercantile Exchange (2009), NYMEX Rulebook, Chapter 5 Trading
Qualifications and Practicess. New York: Inc CME Group.

197



http://www.cmegroup.com/rulebook/NY MEX/1/5. Accessed on

02/09/2017.
New York Mercantile Exchanges NYMEX/ COMEX. Two Divisions, One
Marketplace. “ A Guide to Metals Hedging”.

http://www.kisfutures.com/Metals-Hedge. Accessed on 02/09/2017.

Nik Muhammad, Nik Maheran (2011), “Public Acceptance Towards Kelantan
Gold Dinar,” Business & Management Quarterly Review, vol. 2 (3): 79-
87.

Obiyathulla I. Bacha (2009), “Derivative Instruments and Islamic Finance: some
Thoughts for a Reconsideration”, Munich Personal RePEc Archive
MPR, Paper No. 12752.

Paul, Sarnoff (1980), Trading in Gold, Gambrige, Woodhead-Faulkner, P. 1-124.

Pusat Pungutan Zakat (PPZ) * Data of Nisab (RM) and Gold Price (RM) per/ 1
gram from 1980 -2016”, Prepared by Muhsin Nor Paizin, A Senior
Research Executive at Research & Corporate Development Unit (PPZ)
on demand of the researchers in May 2016. “Responses of an interview”
conducted by the researchers during data collection, VIA E-mail
(muhsin.pai zin@zakat.com.my) on 4 June, 2016.

République du Niger, “la loi N° 2006-26 / du Aolt 9 Portant modification de
I'ordonnance N° 93-16 du 02 Mars 1993 Portant Loi miniére complétée
par l'ordonnance N° 99-48 du 5 Novembre 19997, 1-37.
http://www.droit-afrique.com/upl oad/doc/niger/Niger-L 0i-1993-16-
miniere-M A J-2014.pdf. accessed on 29/07/2017.

Robert Beale (1985), Trading in Gold Futures. New Y ork: Wood head-Faulkner,
Cambridge Nichols Publishing Company.

Ronald H.L. Tan (1982), The Gold Market (Singapore: Singapore University
Press.

Shamsiah Muhamad, Shariah Expert, International Shari'ah Research Academy
for Islamic Finance(ISRA), “Responses of an interview” conducted by
the researchers during data collection, through VIA E-mail
(shamsiah@isra.my) on 4 June, 2016.

Shaun K. Roache and Marco Rossi (2009), “The Effects of Economic News on
Commodity Prices: Is Gold Just Another Commodity?” International
Monetary Fund, Wp/09/140 IMF Workinking Paper.

The Capitad TV (2012), “Tun Dr. Mahathir At Islamic Finance,” Youtube,
https.//www.youtube.com/watch?v=6KL80jJHHAGc, accessed on 15
February 2012.

The Fatwa Committee of the Nationa Fatwa Council for Islamic Religious
Affars Maaysia (JAKIM) (2015), “Parameter Pelaburan Emas,” e-

198



Fatwa Portal Rasmi Fatwa Malaysia, http://www.e-fatwa.gov.my/fatwa-
kebangsaan/parameter-pel aburan-emas, accessed on 17 April 2015.

United States District Court Southern District of New York, “Consolidated
Amended Class Action Complaint. Case 1. 14 - md — 02548 -VEC
Document 27 Filed 12/15/14”. http://www.cdsantitrustsettlement.com.
Accessed on 07 February 2016.

Virtua Metals Research & Consulting Ltd. (2005), “The Commodity Futures
Study: An Investigation in to the Potential Viability of a Sustainable
Commodity Exchange in South Africa,” Commissioned by the Fund for
Research into Industrial Devel opment, Growth and Equity. pp. 1-33.

Wan Farahiyah Izni W. Abd Rahman, Ruzian Markom, Rahman Ismail, Sakina
Shaik Ahmad Yusoff & Zeti Zuryani Mohd Zakuan (2013), “Shariah
Anaysis on the Operation of Gold Investment in Malaysia and its
Implications to the Consumer,” International Business Management, vol.
7 (6): 471-472.

World Gold Council (2015), “Gold Demand Trends, Second Quarter 2015,”
World Gold Council,, www.gold.org/download/file/4107/ . Accessed on
22/6/2017.

World Gold Council (2015), “Gold Demand Trends, Second Quarter 2015,”
World Gold Council (August 2015).

Yacob, Salmy Edawati, W.K.M., Z.N.Z.M.K, M.A.S(2012), “Gold Dinar As A
Supreme Currency: Review Based On The History Of Islamic
Civilisation”, Advances in Natural and Applied Sciences, 6(3): 348-356,
2012. www.aensiweb.com/old/anas/2012/348-356.

Y usuf, Abu Bakar Mohd Shah Mohd Dalli, Nuradli Ridzwan & Husin, Norhayati
Mat (2002), “Implementation of the Gold Dinar: Is It the End of
Speculative Measures?” Journal of Economic Cooperation, vol. 23 (3):
71-84.

Y usuf, Muhammad-Bashir Owolabi, Mat Ghani, Gairuzazmi & Mydin Meera,
Ahamed Kamedl (2013), “The Challenges of Implementing Gold Dinar
in Kelantan: An Empirical Analysis,” Institutions and Economies, vol. 5
(3): 97-114.

Zain, Mat Noor, Mat Yaacob, Samy Edawati, Ahmad, Azlin Alisa, Zakaria,
Zamzuri & Nik, Nik Abdul Rahim (2014), “Gold Investment Application
Through Mudarabah Instruments In Maaysia: Analysis of Gold Dinar
As Capital,” Asian Social Science, vol. 10 (7). PP. 173-181.

199



X

L10¢T
1290120

¢ NS

TINTS

L10C

HOYVASTI HH.L

200



uoire20Au0) (i

suonsalIo) (€

SiSaU L 8y} Jo uossiwgns (¢
(¢) 8y [euinor ustand (T

(T) 8y feuinor uystiand (€
er( JossAeuy |BRAO (2
uonae|oD el Apnis ppid (T

erq Arlq)T jossAeuy Aruiwipld (€
uonos|joD ered Ariqi (¢
Jeulwas [esodold yosessay (T

fesodoid yoseasay Bulredald (g

nAep N eseued (2
ABojopoywe N Yoressay (T

¢INTS | TINTS

¢INTS | TINZS

¢INTS | TINTS

910¢C

S10T

v10¢

d31S3INGS 43d/SAILINILDV

201








