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HACTFA (Abstract)

epfers Irfefes Fudd I9gE ey e T
o [ 9 T GFH FHRET A
feeT fegol wifigs 2@ Rem 3@ P
FeAY (FHGTATS, (@I Qo *ISIeT=id @ Sy
QT8 FPRIfas AT G (A s e epfers
A EAMAE SSRIRNREIE N FE | 92 a7w0
AR WIHE TG 49, @7 g g 93e
e 3@ It e wfewe  eed
ENRATS FCF 1 009 A CGAP (Consultative
Group to Assist the Poor) &f¥? Sal, (AR
AECHFRAI ACSF (N ACFA A@ 0.6 =S
TN G TR ABEF IR Areeges o, A
O3 Qe AT +Afewa [ I 1 o=, e,
TR € AFAFRBITR ol FESH @ 93
FRA &l bo *oitd JFIAR G| AIHO
ZWICAM™IE Bank Perkreditan Rakyat Syariah
(BPRS) TS (F5f6 e MB® R0 Qe AR,
T Fu ¢ AR SIS (MSME) & Iy
JrefFe fEal avie @ @3 NEE’  enfre
(@IITS), AR (FIS-TEAF GeAmIg), TR
(@-@n) 932 Toar (o) @7 ool fey «ame-
e omhed B fofe wta wAfapifere 231

N (AFAG 92 NOER OB VRl
R -39 e TAZA A TR @3
TCOCET [ S T AN (e A9), mle,
TP G2 ALY JIB AT WO AR | @3
ACOCER G Aol Femed e 82e FA0aw
W3 eifSPIT= “IfaBre I3 fFditeg o @i A

— FRA-CTET 03¢

el 5y RNCet: IrviwEe wfsesel
8 QAT Oy AT

e SIAgIE NN
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ST BE oM IAEH! @3 WS WA’
JiEAmes e ABTOE AL AN
@32 vifdw Ree ¢ gfiafor aeeied oFg 9o
BFAR G RPN F& FACS 2I1TH |

R TR/ FE [

ABTH TR 2T F@ T2 | AR = Fa
AfSPR AT A @ FRAF W T4 T SIS
IR TR 0 | FHF wed AR ARl Jfeee
vfRE SEeBY SR ¢ ffqdr Ffveware
A0 O TORE GECADIE Ao FIeTa)
e oite o T fifen it ¢ @R
Qg AR @ WHE wiRm SEpnaRes
oA fFrame e WEE NS (@ TG I
AV I O A FIBIA 0 |

7 AEA ARITAE aALAfeF G eme T4, qA
ARFABI ATO! I | FYAGF CRIT Tf
FALY ATT (O G2 A &g FCd 1 (Microfinance

refers to the provision of financial services to

the low-income clients, including the self-
employed. Financial services generally include
saving and credit.) (Joanna 1999, 1, Joanna,
Ledgerwood (1999), Microfinance Handbook : An
Institutional and Financial Perspective, World
Bank Press, p. 1).

©. TR e WA WS, NI FIZE 20R
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(Ahmed 2003, 1, Ahmad, Dr. Saleh Uddin (2003),
Micro Credit And Poverty : New Realities And
Issues, Journal Of Bangladesh Studies, V-5, No-1,
P. 1)

T, AW RN S, NRGFFIRA S (I
@ Yot 1 i G A wivacs [e =ridie et
oV IR | @ G AR WG JF ¢ i
ARSH (AT A AT 11 7 Al TFq 7T, TG A
Fg AT LT CRIT ACOR 4T | @ JFA Gl
SEIERACCIRIGE RS G EI I T IACIRE i b
@21 (Ahmed 2010, 7)

TR NI/ T R[fvcart

TN MR IS @3 TG A LS
CRE @RI, T EmaE o <[
ST SEPRe S (7 7, 0O 7 WA T
W R o i CRE e FRGE W
G @ Fe] ATETeNE e T 7o afos
APCF | (Islam 2012, 65, Islam, Muhammad Nurul
(July 2012), Micro finance & Islam, Zom Zom
Publications, Dhaka, pp. 9-75)

AR WRCEFRTE A0 FIT T8 [ ¢
qdiT &g W aifes T aftafss Same
oI AMe | wifem o, @@ geT T Fa
e ¢ wiTm “mfe e T dbfere W
fofes @woRTer Rk e
TGN QYA TN TR | ABfre
METEHFIZTIE Teol aff fies 4o fefes 77

Islamic microfinance J&® 3 Mt it 7 4=
FE@-F microfinance A Fu Rfcae/adww <.
Islamic finance /3N QT | gdie
VRAGFZTH A T FRGE @ ¢ qfod
ICETICR |

Islamic finance 97 AEE NS
NECEFFRTE  SABHE*H (IMF)- A<RTs 7o
FoEface fA@® 1 TA- F.  Revenue-based

(TR TN F7 @< afedie) 1 <. Profit-
motive based (IR THAN T8 w7 aifSDie 1)

— FRAA-TCTRE 03¢

Revenue-based IMFI &f$PRetaR & &7 =@ 3,
37 e <=5 57 ea B A (Break-even) 1 @
R0 IMFI @9 ¥R W0 A ACT-4+ A 2
FAV/AA | TS YO T T (CITT, FGRS* @
I ST | AFBT Akhuwat TS @ <=4
IMFI |

Profit-motive IMFI 27, T&TAE AS(F @ SN
Fg g 2fede | @ afsdmet e T4, ©
O @ AR ffGRImE WCol ANNE @
SRR T 1 @ GACTE IMFI G f{ag e 2@
F-2qTe foqf smfore | IA-F, @DIFE ofes
TCCe | (@9, AR 2, o fofes Twe | @,
o o, aeivifag fefes Woee | @we, IWRNL,
RUISIRAN

NIRRT MR A A@Z ACF, (@S Al A 75w
@ A1 | (T, BRI S 21 @ Bl | O] Bl
Itz | % (3 B T W I A (TS | @]
CF@ O A AR efe @y FReifreE
Theel W@ T e A FE @O A
FeAe 26 O 20d foaft | qell-

3. o0 R e | [iere sAfaraacaoy
2, 7 TF (FRIETFRE |
o, AP oA TR AR |

fafen Tomh e ¢ wifdfe efspm wifswme & «
YRACTE RAE Wf Gl i FCa ACH | (T,
IR TA T I, @7 W@t (Rural
Development Scheme) @TI @ TeFE TUIZA |

R TR NP

N TARTY FeoAfE® PIRTETe &g aR *Toree
TE @ee apife affs o[ @ s
(Honohon, X009) 1 @37 G aftafes st
YFEE TEE WY Abfere ufefes sitm e
EETAE N *ERE [ W @ w0
TRl @ GRS a2 FAce Gl a9 Ao
TRAUTECS Fg MITHTRTE 2fede (MFIs) @3
vfEve ewy M PIfem fFEaER S9ee o
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T FTAAR WICEFRNET GF6 T AL
(market niche) T Qiig® TRTE, A TRRfCfeT
TefFifer T TifiT aRgfet TeRRed FA0R |
(Islamic Microfinance: An Emerging Market
Niche, bY CGAP, 1 August, 2008, BLOG, Focus
note, no, 49, by Nimrah Karim, Michael Tarazi,

and Xavier Reille)

TN TR @ g a9w [ e
eifstawe

2009 AIeT CGAP (Consultative Group to Assist
the Poor) &M WICEFTRNHH @ ALTQE
ol @I REE wHe HAfvEm 0, @A
s3¢efBae @M afoditTa o Teag w41 27 ¥ 35
AN e ReiReema Y Q@I 1 =7 |
LT o | | C B | o -t i
NEFFRZNEE ANe (W 8 FIFTNF B
Q0T i

@3 wfes oA, egd 8% meet sifapifers saufb
SN REEZTH AR AR © TF A
JME A1 (TS TFT AR | SRR (Pl
goEbe  (ToeAE N wfefie SN
vo,000 &XF (I (TR | TS @3 wiferer
Mo TR, @A S Afew TN TR
AfSDIT & S 1% ARFCE T vz | 0 93 7T
e ebfere  MRCHFRNI! &R bo &
YeleBrel AP, THEA ABTEHFIRAICEE = T S
ol Q3 AT AT TIPAE e I |
TR TATA 8 Gy O fReeEet (Rl 1,
@1 A T MIEFRPER @RE (6 AT
72 fedl @EIfEE W@ 90,0001 A REE
PRI S (B SATCHRCEA G 0, *ieH
31 oie W afsffag a1 @3 sfamee 3fre s
@, PN Rega Ro@ Feds St |arre
e CRE AB@ JI@ O GI]R TEIN
TECEFRNH GAA GFB T ¢ ATS Afzoraa
e RETE 998w F42 |

AN MICEFIVIGE TR QAT G478
FEH [we @e DS | ZCRICI, 1T
— ERE- TR 2036

8 e —ag foafs o= e fegamh TSt
NAGFFIPH G AT bo SN (T 7 |
e FFaR Afre, wAf IHAR NBCFITIHA
“{Celya BifEAl (T 9 | TWRReTERA, Sl SeTeet
@ Ffsar sifoifers f&feq i (et ¢, evfre
A WA Q7 | FAR (A 0 (A 8o
ol N K3 FIFACE WA FEACR | G2 BT
A FE @, #TTe AfF e effs e
TP G T AT W € AT AR, A
AR NIHE TR [T &y 46 =fe=ie
fefe 2 st 1 (2lwe)

ST TE TR AEFG SR Ay
EA—bfeTe  MBTEFRNEE TCol QTS it
ATFWE IAfEFE (MSA TW 1 CGAP-9F &9l
W@, N W3R NE  dfedid B
ARTFA MT ¢ *O*Z Tq{!, T ACEF (Fd A8
Q¥ @3 2T So *elH @ (== |

2009 FIEH CGAP &~ Sl oy (reem E37erst
TRCEFIINHET Gt S efedae awee we
s¢fb MR oy Al 2@fRe | [T S MR 29-

Table 1. Outreach of Islamic Microfinance, by Country

# of included % Famale Total # Total Qutstanding Avg. Loan

_Region Institutions Avg.) of Clients Lean Portfolic (USS)  Balance (USS)
Afghanistan a 2 EE0N 10,347,29 162
Bahrain 1 nfa n 98,565 299
Bangladesh 2 L 111,837 34,450,490 280
Indonesis® 105 40 74,678 122,480,000 1.640
dordan 1 a0 143 1,419,909 1,094
Lebanon 1 50 26,000 22,500.000 845
Mali 1 12 2812 273,298 a7
Pakistan 1 A [ Ta4,504 123
Wast Bank ond

Gaza™ 1 100 132 145,485 1102
Saudi Arabia 1 86 7,000 584,667 24
Sarnalia 1 nfa 50 35,200 704
Sudan 3 &5 2,561 1,891,819 m
Syria 1 45 2,29 1,638,047 a00
Yaman 3 L 7031 Ban,240 144
TOTAL 126 57 302,308 197 891,882 541

5 oy,

MFS In the Woet Bank and Gaza that offerad, with the help of trafring and funding fucilitkes offarad by the Slimic
k, 3 totadof T8 khmic ks botwesn 2005 and 2006, Dats on anbeone of thesa saven ara displayed in the tabla becasa
g bskamic boans wit of the reg domeatic product

(Islamic Microfinance: An Emerging Market
Niche, bY CGAP, 1 August, 2008, BLOG, Focus
note, no, 49, by Nimrah Karim, Michael Tarazi,

and Xavier Reille)

Te  OfRiw ma wmenE Rey T
TGETRNER (6 &ARF A (009 T T
TEPIICE) 9,02,000 T | OF WA AREN AT T
A €%, [ AbfTe ABTHFIBMIER Go AR
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ST 1 A @R BN MR Afed
AR AT (SoefB) 8 A IcFT A (532
™ UsD) |

CGAP TGfet? @l Iw, frgasht oS
NRCGFFETIT A€ 2R &l Qo0 *oie*E JAME
fofes | afeicd S MG adfedm @
925 *RITAe HAf WERAR IE, IS T
wis@aAfTs smeeda Tmifad afde sifewr s@ee 3
S QAT LATASAT (oG qS e FCS AT |

SN MITHFIZV 2D 47

R ov ¥ AfSP THAR WRCHIFIZTHA
G fag STz 13-

S, TN elfedi (Cooperative)

3. @9f&rs (Non-Governmental Organization)

. afefes Fadd nel (Village Bank)

8. afie AeF (Rural Bank)

¢. g-efee @wfds afePs  (NBFI-Non-Bank
Financial Institutions)

b, Aot AfAfETF WeF (Commercial Banks)

TE ol A AfSBItTd e aflid e AR
@ ZTT g A (TR e ez | ST
¢ e dfedi-3 Oy | fEe GRat rwa-

Table 2. Qutreach of Islamic Microfinance, by Institution Type

Total Outstanding Loan | Avg. Loan Size

Tatal # of Cli@rg_ Porticlio {ldlamic) {Islamic)
# of % of %o of
Institution Trpe Institutions ¥ Total uss Total uss
Cooparative 1 6,671 2 26,287 =1 132
Village Bank (Syria) 1 2298 1 1,838,047 <1 BDD
NGO i 125,793 az 41,421,560 2 303
Rural Bank (Indonesia) 105 74,698 25 122,475,158 62 1640
NBA 3 4293 1 1,893,207 <1 595
Commercial Bank 2 B7.549 2 29,030,997 15 305
TOTAL 126 305,237 100

198,090,268 100 B2G
2 G

Niate: This Table reflects the data of ooy thoss b
duaing its 2007 ghoial survay of lslamic micrafinance. Data regarding
Cantral Bark’s 2007 Statistics. This tabla axcluces data on tha outrasch of |
an MF s defined as an institution fargeting the poor and whoss sverage ko
peoduct par capita,

(Islamic Microfinance: An Emerging Market
Niche, bY CGAP, 1 August, 2008, BLOG, Focus
note, no, 49, by Nimrah Karim, Michael Tarazi,

and Xavier Reille)

Tgr<y, Rural Bank '@ Village Bank—7fG *% (A3CS
IRFIMG e, QeI IO, FREd ¢ Swwee
1% (A (@ AL IR | Rural Bank T (@R
P A IAE WA fRfEe 93 el
— FRA- O 03¢

2ifSD, N Yo A SWEE FIF, Fh SOV @
TRaRE MM 4 8 JHW G| Wi I |
Go[WE Village Bank 2 & Swered ey
Tt e 5 Afas 49 ¢ ey afed, =
FYETS NGO [l ST ALFIF ATOR “Afbifer™ 2301
«ft SWEFTTOR FiF A 2ES, F& YA I
e fore e A AN T [E QL

T ZETOTR Al Ao [ Sra 7 |
TN MRz [foy mew sfowet
FrAARR

YT FIE TAAN NCF A AT A
afee g )o@ STwAtRE adaifen &fss
e zErr 7 MA@ [ewEeE e sea
TG | SRR e oy e o
W AT Sb.br@%-2 N [ee1; i et
T .58% (BB 8 TN Afed (SMEs), @32 W@
0.05% T FICAICI* |

TRGERGEER 93 [RBE ITEWERRR @Ews
AR @I WIS T AFRE Ty Fiffers
NGEFRNH BT [TEHFR &AW e
O3B ZEN TR AR fefae wifds
Afopmete me ffen Ao TRwEwRTs
Gt e TR |

BTACAMRRIR NS TS AIF q,000f5
TINE @2 ¢o,0006 FIN-FaNE fRfFe ITHG
AR, AV ¢.¢ &5 AT 932 0.8 &I
Yol R ek | @fFFet efede afia
Y- G SRS |

fBTS NECFRSEACE 72 AHF, AW AT
TRAI BCICARIE (16 f&fefo M w8y —a 23
fiferem TfFT T | S o @R @G e TR
Afeve el 0% ome Atz w8 8wy
WWWWS,VOO&@WW|

FCICAME ECEHFIZT Seapisiete ik Qe
Rl PN AT FERCR | S590-GF AT (T
vifs@ 219 261 80%, ©f 205 I I 5R.8%-9
T ST 1 93 AGE (=G TR ddbo AR

ST GRS SPIGR eem [4]



3 DI 26U TSR SHIA (T, T TS558 A

TWIGETRAEE A0 A9 @FE e 3w
el 2|

meifbre fAefre WRt@EERTIeT e
WIEFRNH NH | Foppfore @G 3

NRCHFIRNE [F e (@5 Noed (71 R
e | (ifoa T/ W3 ATeT SHIE AGEW 8
v Soplel @Rl PR |

003 AMA ‘Bank Indonesia’ “FH WHCI™
ATFHET AF FF, I HEEN = “Blueprint of
Islamic Banking Development in Indonesia” | €%
fPHA WGOR T A= G (e et
T 27, T 9t R Yo *efefes arfie
[P TR &l s 271 Rore b =@
TFR 0ol Tga THN aifid W (Sharia
rural banks.) FNEEET M FACE, A 46 T2F
fTEs SO 1ot afewer |

qZele, AN WL WCed FHIS! Iwe Bank
Indonesia (TYBAR YINF e FAC= | O (Wl
*2(d GF0 AfFFI 8 Fw AW (F@ T FER,
@A “TRRfefes At APl FHFS!, JIZIAF
8 AfFpFema o fNe afrse, Fifaifa @ s
AT awe T4 201 @ 2Mewe 3fre e
@, TN ORI TN adafeE  wy
TemE 77, I AV aftafes [Feag afeas
2T @R

FAEREG (F@T WeF (Bank Indonesia) €F ©2
T AT 0%-97 @ T AR |
GFTANL, (F@R FF &M WEe @, T,
FU ¢ AR Afedm st et @ A
03¢ AR W& ¢, [ferm wa =few A |

R ¢ [Rferaas

BCACARRIR TR0 RS At MEC! e i

@ W0, (S THART N2 AT FILFS SCE |
G &feT® [ WA & FFEET Bank
Perkreditan Rakyat (BPR) TN @32 AN 8T

— FRAA-TCTRE 03¢

fqe ™ e Bank  Perkreditan  Rakyat
Syariah (BPRS) =Ita #ifafo® |

@3 BPRS S IS 218, ©f (F@W
i Bank Indonesia F9F fHfE® ¢ ©GRLRF |
SIE FRG (TR W Afre; O vyu@ Ao @
FALY G/ TS AIE, ©@ (TS A @F@wme G/t
(@ e GFTlE, <& (e s) Mee «iied =7

2004 AEH fCEE 2148 SrwIHT (6 S bbofo
#ofeTs Al IE  (BPR) @32 doefd e
“qzfefes amid weF (BPRS) Aww et @3
(ARSI YT SCACARI SHAN BT 2T
AetE RS IR wge ~fvifers Facg, A
T Aeofdd GOy IR T G
A 2CS I |

WA Bank Perkreditan Rakyat Syariah
(BPRS) A *fefesr arifid et wgN@
TS 7w, I92 ANEE wfcg @ @
S9N | G TS EEEETEE TIBeIE @ Sie—
ORI MACEE Feicd, /RO I TR SwEImA
(microentrepreneurs) RO P& I |

Q3 FPGTE STAIARIT LRI ST AAE
SICAIET N FRwhgel Tl (Nahdatul Ulama) @
RElRN E (Muhammadiyah)-99 >t Ty T
JER A, A S ANES fofere ae =ifeie
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I (S G TN HISB! Aol /763 |

i ool A FCCETERE AT TS
eFgd | o M (I TOWCS T AT O
TR I AN I (€T FAEE 7 FAR
T, I 9w Afew mm e tefs =@
TR WKW, “lifes) Qifed T AT 7 |

oI

R (FCCH N (e ol bl A1 @egeamia
A FAF W2 AwREw W1 At THAfFfe, Fow,
[T efFhs, T g3 ARFFOR @F Ty A3 |
a2 TG AT TS Q192 AW, @AFFFA
SRATA W 7 fFe 79 @2 wifrg it e opef
CMIMITRTER A 2T T 23, U ©f (e G0
corliore wiftg A T - 92 O AfSRITTE T
fafvesad I 2 Qo ePEs TREfreR
TG T2 AFRE TEE T qF TR 3
sifgarfes =3

@I T, FFO] TGP AN, PGS OF [GraET, qmer
ICEIZETS, M

— FRAA-TCTRE 03¢

JENTTH JTFA (F@T [
qUSRER @Y 8 RewEa *[AR
GTORGR IR TAWT e
RS Wit g

MCE AN JRFTE RO TR
T 2USAIEE OO (PRI HTAZ qTOREE ([@E
(SAB) *157 FCACR AENTAH WLF | TS (ST AW
AANTS R AN qLFfm T, e T
eToN |

WeeRead Tewd ¢ fSrEEdl agure fofy
fsehfte s WewPre e @RmEoe
T WTSIREH | AN ARARE AST ST
A2 BT eIt &f$9  Accounting and

Auditing Organization for Islamic Financial

Institutions (AAOQIFI) €% PO (B37F |

Ffooptd fofy qemiomeers ffes Tl e @32 359
I TR @eT AT [ WG 2
FECR | GO (R SH fFepst Zwifgrs fofy

oo

fqfeq /iy 3feams s @ qow |

e A Hfsekibs o amws IieE
(BSEC) ¥F *€NIZ dToRE JEHEF W
TS TR0 % @A ¢ e gdeifolm
TS AGAR TP |

*FEWR Wit G Hifee s el 2
wifrg i FHcRd | A fof iestmer gasE
R (AT TSR e weeife ey [few @t @
qBATFY FACTHE FIooT @32 fCrFsa |
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2
b

-

™ s

[@f5 e TR A TSE ¢ qfee
TIRATES AT AReT® GF0 IR 2_ACFA
HfFS FoH 1 A AW TRFIERE VP TS A
Al TRy frariifes Tfemive ml (2
TFS! AER T 9 T, TS T TN
@Y TGRYITT &FS T4 T R d8 B WD 03¢
a7 T fofe T @b fred) TEfeTeTae SIS
A 7Y WA AT | @RI (AT I YA
@awe TofFe fgee | swece aft wwasE %
(AT AT ITE A 27 | AT JIFA
@EF AT ©f a4 IET @R ABfTe =R
VOGS oAb TCASR F e | A
el A 2R (aNfe TER wdbife e
TR MW AN S FLHES GBI (o0 F1
TR | IR ]

et

TETF @ g werew aitAifve SN
FIRTB (ACFTRA G0 T FF, T FTo
T XA A e e [
Aot 1 @t SRy I=FeA, AcEs  qBle
AT @92 SRS AR Ty (B (512
oy oo g fRem w=fan 2@ Suted
QG RS FF P WG (M0
gdifere qafs Tga WMo Srafve Facg, @A
o WFRR @I AE T [y oSl @y
IR |

JAEH IR 0T qFE TP FAR IS
Fifers qesom FiaEa e <ol (Islamic

— FRAA-TCTRE 03¢

\ AAFIA| YFF: NS @ N[S51S FISITH]
' fase sitawele S Reser

Securities Debt
Department, Bangladesh Bank) ¥ (A(F2 JFCFA
TG, FON ¢ AfoT© T TFA A AN
ACHA AR FCACRA IR A4TE OIMA (T3 2TH3!
TS IR | @ T O (PRI % (A [
FO@S ¢ GR_M ANSAR A AL | SR SRHIRS
ATHR TGS JFF IS 8 *ANL-TSY CF(@ A3
@ g w&erel @ Pwwe @ e e
FE TS 8 *FANT FONAR FoRoT 2w
I AR WY T 403 1 T A0 TS 0 @
203¢ B IEH IR DPFS I FE
QYACTE *RRZ 8 S5 FTPPRET Ao FT
TECR @32 OF THI AYRA € TN AV 90
€91 R |

IR P 8 e o

AT JFEE TUTA I W CTOAE | 3690
e e @@ JaFd @it orede ¢eR
TRRITS ST CBACE AL AP O TATF FAF
Ty ! AT AR I FLELT Sy A IR
fofes g TP T TOlel &2 FC | Sodo AN
e Qe (TR AlRees FifNGe @i
fReTE 22w it TS TP IR (@S B T |

(Sukuk; Principles and practices, ISRA, P:u3)

AEABIFIT TP 2fSaM-2038 97 STAE
gy T et BIfGa (IFSI) o & @
b AL 99T JFE TRACR | 2020 A (17
RN IFF ASIE du% A 2.2 [fere 7FT werrg
“{faiel e wCoTR 1 A YFHE G0 AL HARNR-
e QIER N e dfedr v (afowm,

Section, Management
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5. 39, 20) IFT 999 BYE G [FY T =R
AER @ TS T 250 |

AT FIPIER TP o1 '8 Tt

35 (3, 2055 A Afearens fmas 7egl [qamhv
TFe @ AT (IEB a6 | G99 TS b
qFRE, 030 AE qL-TFIEEE a9 [ QA
AT TS FF 29 8 IIFIA TS (12T
Ao 21 AR Te 0 fErEE, 030 AE
G WLFT Y JRIoE O /e
"Islamic Securities Section" (2NN fHfFebe
o) (@ gt W AETH  FRBIEE
SACSIBEND FHCFR AICATI |

& o Qb fCr™E 2020 IAFNTTH T AIFIED
ATF QU HFF ] IW | YFPI IIFO Tz
goal fofes 719< | @a Wy e Qe =i
GLGIER G TG O o WG | [FPA Sy
et @ @t Faem A e Mivesad
ATET TRIO T T g ey wdq
sifararet feet @it 2 @IS Bt A1 9fs e et
G W @A 2 fTen e e
Eﬂ’%@ﬂ%ﬂ{oim

vo ferma 03 wfftd, Efr e
(212 7R 97 & sty g9 &5y oea 1 @fbe fom
TOE FT | 2 IR qdR Al fow ¢ 7w
It Bt

55 @f2@ 2033 IAE YO A Mo ‘wmgs)f i
ST TR FACH
Infrastructure Development Project on priority
basis -© (IRIDP-® Social Impact Sukuk)’ &3 @&
BN B Ca [ & R [ BTN B
SRR Debt
Management Department, Bangladesh Bank)
T TP FC 1 G @A WA i e ¢ 2w
@If5 Bt a2 S 2@ Istisna'a

Important  Rural

(Islamic  Securities  Section,

— FRAA-TCTRE 03¢

followed by Jjarah (22T TEFE 8 *FISITS
o) |

QY (¥, 038 ©IfTe, B AR WSl I o
ToteE @ IBfR T TeE a6EFAd 9dR
Yegoedd & Chattogram Division Upazila &
Union Road Widening & Strengthening Project
(CDWSP)’ PRGN 75< 89 41 T | JHCHA WA
el fom > eE @ B JFea W[
O 27 Istisna'a followed by Ijarah (22T
A @ oFISITS ITRN) |

59 B, 03¢ I, AL AEH NS AIFIED ATH
e ML efEE ol wiaet g TP
FE | @ Ty foe, Al ATFTR sl GTg
e (oFfm-x) Important
Bridges on Rural Roads (Phase-1I) (CIBRR-2)| €%
e dFgiod W v3fB @y Tl wb oo fNBE
FATAE TGP @R 00 NI AEAE Tl
IR IS TBYE AR A AT S@d
T =1 qre TPFe Wl Al e © werw
&I BT fFeion =[r Forl T e e
3G

3O (T 03¢ S FTFCAT AT AN L
Hefare ot v o[5S PTeeBRT T 03 | IF T4
I 2 35 (1 @ TP ¥ T 0 @ (T 03¢
(AT | G Soery el et wwres)d SofteE
8 TTATTTACRA TTT L BF € NaJora oTF
- ‘Rajshahi Division Important Upazila & Union
Road Widening & Strengthening (RDIRWSP)|
e ) Wl AR fem 2 Tew @ G
FFSo *IAAZ O 202 3T @ TSI

TS a7 Afev

(Construction of

HAFE M0 TT© QI AT D BE | T
*fs A 1 CTA (ACF WA RFT =7 GeAfe
G2 IF IGIBA T | 7 1 @ AfBRees,
T M, A @A TemE afeffeg FE
@ATA— G 7 | (AE-Ferres 399, 7. Sbho)
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iAo iR (e ot s’ foaf
99 @ ST Al AT 1 -

T, g oot efer AR 1 @3 I7TRG we
fREAIte SN[ AN e AW 1 WWF TS
U VRS 3 T 1 @ TN AET HF (AT
2@fRe | A g e HAfafoe feet 1 @3 FE @
fdifas @ (4 A8 oret A Awms SreEE
T4 (TS | OIS TG G @Ewwe 2ot =74
G T S FACoA, fofd ARy Traiet 7
TE @ F@ e 1 s@ @6 ame g s
TWre FAR O [R@ Fa9 awed femt ) o
SRIEAR AR (FENE Sl FEROE dF
FFOIE G\ 9% @ 78 2¥1 (727 e,
©0d)

4, (FIE AW THN5/AMBFHD | (@ — SqFE
T WAl | faEal 2w *eifRe @ ol *woe
JRIF SIS A | (TG JTOE, S9/C52)

A T e ey IR e «[erre
TS | @ R IS Gz 27 |

TE ¢ T

AbfeTe Mieed TC ¢ A N T AT =G,
Tenfoe wiffs =fSwa (Financial tools) R
e oA TR ¢ R[ifeny efedm (A wafkE
SRACI TG T, RO, g ¢ e
e A oSl Al 01 O TorE W
s, AT € FIITAF (@ A R | TS
W e efefafg @, 9 e wgeifge |
IT T AR ST (2ATeig | 2 q5 o)l
S DTS WP (2ed | T8 T AT A9
e q7a frrd toft =11 woRfeE e S
G 57 ¢ ST SHAITS 1 75N FS A |
T OF TR o 27 AR fefers, T
B0, FC Zer fefere |

TR AJECON

RTINS e SRl IFS b7 & 2o AR |
7l

(5) TR *f@fed TFF, AN LA 8 JAIFRm
T E;

(R) TE e T,

(0) TR Awfod TFF, @ F[ER TF,
ARSI F[FF @ AN T

(8) UrE-fofes P, @ Sl JF |

qFIfE e T I e Jge 107 41 73,
A FERC [FF A ~Afbe | TR aliTe I/
vifewt, crm ¢ ol =sfifes FmE WEE
PR G0 @3 767 I3 AT |

e A1 (@ OB JFC JFP R SO0
(ITTC JFF | Special Purpose Vehicle (SPV) @
T 41 20 O TW GG GG (Asset Backed)
T | GR AR iR TS Foa Tferra
T, I GEfRe  FUmE SRR Wi
(Beneficial ownership) 8@ T [FF P el
20 O SCT (IBTC (Asset Based) JFF eI
wfefzs a1 21 AT T@a A fm fefew
AFFYE ST (T2 T T AF |

JENTT* TAFIRT IS O

PR AR ARG TR A GF Frore!
Rt a0 owdl Ao TRIER T
GHfeFeIE @2 A =% wwgrd i e
I AR | ILT-

3. SfHf&A69 (Originator): @3 @, JFF TR
WG @ T4 S FAO AR | FHCeA T
ABIF | AT (T2 7FF T AdeEreal A
TSI | TR ATF F6 07 9 TFNEEg o et |

3, PR (Issuer): 97 O, A RoHIcS F7F
(AFEAT) 9T ATTF FF T T & (TS oF |
QRIT (T8 5% 2T, I FILFH (B TSNS
fEABCo7 TR Islamic Securities Section| @2
el Tpe @7 @Iife  (SPV-Special purpose
vehicle) TOTRe F& I AT | T& G4 O9F
TANY Yo I [TOR ¢ T FHFOR AT

— FRAA-TCTRE 03¢
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sifdre zrel | e «ft 8 vy @iar «fFe 271 T8N
v8 e S 8 & o e ofde TR «F
TR @7 29 TREE-rest  (EEEE  Wiens |
JOAE @7 o4 oA-afexqe  few@sd, ¥
Il ool | A for swey gtEm-ar s fBregs,
@5 CEsa 8 aPEes fwEes (A9 I=RFoM
o) | glem e GTESS gom oTar TEleE | @9s
G (T AR |

. 8% (Trustee): @3 @— @ *F%, TR IF3
@TImE T TTH, GAfoT IGEN TGRLER
Fie Maifers A 1 A= wifsfecToea e
e pfe @i ePTeegier dfde  whrnfr
TERY 8 AT eMiwg wirge AT I AT |
Te GiFe b dietm e Kfey [eonm
THATE b T FAFS! GRS 21 @ A4 8
IR N AT [ wied @sffo
TOHG | (G5 AT Ko I FAA | Y T
AT N0 foTeme (U6 SIS s fGoBms’ @
A | (AT Fem-foEss 8 afFieeite [GEsq) |
T fCABTG-99 GFfb G- JoTo P |

q, IET TR JHCPA AR B e
TR @ @ AT FFFTed N T&El @
el pfe gioe ed weace 2w foqft i
BT SO o I0 LB Brgral 1 2t
e AR EerETee IR TR fre fow T
9T T RS off IFF PRI JFF T
o e 29w pfe ¢ diw e faom
R S I SEe a1 2z | 3T IR
Jeqere o 84, €% @ WP I 9w Sy
IR JRACR |

. RABIF (Guarantor): JFF PR TG JF
TS T TG G VA G5 wwgd 2
G TP HJCE YoTS LRI RIS 2wl
A B A, GAFHNE WS (Operational
Guarantee), <. @iffs mafs
Guarantee)| SIPNTE*IE GRS 2, FF SHICH
(@ T, fJw) ffic wifieaie % 393 59
QTG THAETT 8 (NANCod Mg a2 | 8T

— FRAA-TCTRE 03¢

(Financial

W I ffidedt ef$dm =@ LGED| R
FEE QO fid g weoERS] AW 8
THANITHCAR WG (WD) a2 FECR |

oifde PRIFG 2@, [RFfefes Iare sAfReieE
ferozrer o widfe, iR ST s (CE: © 15
BH) P RTEAWMA (@ YT A & HAfqeea s
2@, SR froxel awi F41 Gt e TFF (T
(RARIRE R fpomer | sAreifd JFEa crEm
CTR (T ¢ =T #) PP QTS JILT (P
men frowel «ff = YEYE (FEres WD
el e fromele T Rifee Aeees |

YD TS ACBITT SIS TS (5 2JAIBR S ™48
Tl REACR | OICS ICR-

“Guarantee declaration by TDMW for periodic
Sukuk

and redemption payments to the
holders”. (P.ov)

“Additionally, TDMW provides a Guarantee
Declaration to the SPV for timely periodic and
redemption payments if LGED fails to develop
and construct the Sukuk Assets or in the event
of total or partial loss of the Sukuk Assets”.
(P.>9)

“..whether as advance rental payments or under
the guarantee by the TDMW, and will make
efforts to disclose these to the Sukuk holders
periodically”. (P.5®)

(FTHE PE I | @ LT B NG ol
wire [fcge FgE, e [ O ¢ yrew
WRB 7 AT | R JFF FOCICS @3
WIS RS qREAve 2 qLTFAATH st
TEfo*ta (Gorifd @ A JRFIofr > T32 (Treasury
and Debt Management Wing (TDMW), Finance
Division, Ministry of Finance) &Wq F(d QPR |
e 8¢, ¢% 8 TN VP JFF FPTS qTH32
itz |
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6. WAL @I: 93 9L, TR [FF TP (F0G A2
e Torre ¢ A aWiF TR A | T
e e @ aifeys aw Frae o e
AEF | WD JFF AT TF @IE 32 T T
7Rl ofde | GEEwE P wes @t e
fof2 @ Gt aam f&ofea @i |

I e e 0 IR ¢ o [aws
A, O AN, THIT AGRAT @ FIANT LAVl
90T 4l RN

AR ST @7 G (T FPRE R OF
AL 8 ABIA!

3. TF TP IVTH T (0T TPWF @ SPV
aifst F7)

JIEACH FFFICIL TIF© T TP & TOF (Tl
I A SIS el (721 IR GF TR AR
AT LT (U6 [ews  eeaw wli
Islamic Securities Section| I ©rl JHeFa
@iffe (SPV-Special purpose vehicle) g
e e @ Fw@ A o JHEe
TRl AF | TFET AAAE ISR e FE,
SPV SI*12 SIfAectd (A 77 52 R Legal
Entity @9 499 20O I | AGCIGGEH AN SPV
T (P PR TRE AT S TS oA
Afqo13 | (@B, AAOIFI Governance Standard (GS)
3%, Sukuk Governance, ©V¥: €| ST Y, AAOIFI
Shari’ah Standard no u2:50-Y (draft)|

T € AVIA; GUFCG AL e, TP T
TR & @I Fog ¢ fRfFe @WiEf A6l (Legal
Entity) &fed a1 @ T THea TP @2
SPV f&IIta miftg e Faea 1 Areiifa o= it
SRS A Face R @b Fom @izl e
(legal entity) 28I 7 WffF PRGN ARSI
S (auditable) @2 52 (transparent)
IR |

T Aol @2, 032 (Public Debt Act, 03%)
aF 4 o U TAYR 0-@ & IRE-AIIHE

— FRAA-TCTRE 03¢

«f+ife 31 GG 23Tt e i FYe wface
AR

Qi “offaea” #=fs 3fre A @, AGTT T
2o g SPV 19tTR @R et awaez 1 @t @ e
g e, A Mefdimama TlTe 9ol 52
TR 2lfSdt TR Az fofe emim 3 |

WU S B! T, AT FIIIE TS
ST FoRo!, =R ~Ifo{eT ¢ WWefod Aws
T SO R The I Fod PR
AfSD o1d9 TN A W 2CS 2MF Government
sukuk Company of Bangladesh-GSCB (&%Ifd) |
RERSIRESEICE

o «ft uY YFIEEE WEW doo% IAFHIE
TR @il 261

o «fb P TP, @@ tF 5
M @Eee g RfTEeeRma oeE
SPV 2311t 91\ A |

o AN S SPcew GiFGT mirgs e
O AL |

o «F 7T WS, farefie o fone o
A, A ACE (TSP ARG '8 *FAR IHITG
SRR P AN ¥l TR |

T JITCFF YT B 20A?

(U JICFA GNP (I TR 9L A 932
@ AR SRR ATE 1 @ ARSI
TR JFF IO [ (F@R IR qiarzed
@ TRFNEE O FEBEE MR FTS |

8 AENTR TSR T FIICAR WL AT
(TR T P AR The] WiRg-3 A IR
ACFA | JF 277, PG, IR SHEOILEH!, (HTTD
Tl e @38 eform e @ A 1 @i
IFF PF, IO e, =1qarz worwe, HG
348 2 RS 706 2SI "Conflict of Interest"
8 "Lack of segregation of duties" WUIE &N
AR A Cofd I |

3, AT @AC FIS Txme
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TE (@RG5! [ $oF2el (Islamic
financial instrument) €32 TS YRS G
RN IS Awfors R T AT, ©IF T
qae el o2 TReE TR, FRUF 93z
AZOCA 267 Tfo® | qUHE @ e ¢ Fh
AR @I FOCT qeifazr |

8 AT TFES TP [z @ f{feqy
e (e erafim | < Bfesed *IRrE @IE o
TEe PR G AW e wikg #ffer
FACRA AENTH T GFe @S areda, R
GITMY [FT GIFoe 24| aF FOTS @
IR0 wwgeld *FRZ ¢ Fort aeffe ¢ ¢x:

TG (F): TR MR 7 HAWE @IS
SN

@SR 20, *ERR AR FoFgel 8
AzACTS ehfEm T QTR AREEfed AR
SO Aife 2@, KRR TR TIE TS TR,
a2 @O 4R 20O T(F | (T JEriien SN
IEq e ARG g e Sfoa=m @es
g2 IoaE ¢ e T AN FACS
A | (@39, AAOIFI Shari’ah Standard no u:>9-
> (draft)

qfe (<) TR @TE TSI aAfedTT FHES
<

wE e @, TEIICER TP AR (@I0CT
AR R WIRNG AT F0Re L= L
qFe (©f5 TS | TR AENTTH 2 A |
GO 458 2fSHIR FHTS! AR @ITET FHFS|
QG [P *FRNR @ @7 T IRGT T2
AfGo=H |

reEiied R o AfeNE SR (@€
AAOIFI GS @8 '8 >:db-3q): *[WR @NE aIq
A % A Tow 77, AR TP afovnTa
(issuer) M FRAME FLIeel (conflict of
interest) AR | O o1 Sl FCT — *HAR @ACEH

— FRAA-TCTRE 03¢

STl o) FIRTOIR @ fesfFers R Toe
Wes “Ate |

QS (9): 93 IfE GiFT ¢ AT @ I

T2 JeH TCe B ¢ [T @ed (g A
srerefst Tfosen A3t @fb ‘conflict of interest'-
a7 @3> FFTE Taread 1 «ft Jpa TR f[fFe
FI@I qres FMAT 7w 8 4R FA WL 7w
(Presumed Conflict of Interest) ¥f62 Wy |

aife (7): 932 efedim TR, G5 ¢ warR
RIS B

93 4FCT9 ‘one roof structure’ (4F3 QWA {5
T i) AR AT i Mfew Ao
«ft AAOIFI-43 Sukuk Governance Standard (GS
©:8)-9F T TG |

QS (); MRt *Ricre Ifeaeta “az @
ERE]

JEC JICFA THoMZ FATOME HARR @IC
AP ¥R TOINCed FHFel F& FACS T |
e FCE AR Q@ICH Prae SPFee ArHe @439

zeq I tofx =W

NG 8 2B T JHCP *[NR e
T YRR NTAZ @C FIIC @iz |

ALY VY I JLFF OF SWIICsl @I ‘CTga
AR WTOIREA FISHET (CSAC) Vo7 Tl | OIS
g TN T, TR ¢ e [RIw @
A 8 T F 8 THRAY AFEA | 9F A8
I & w9z % IofHE g7 *@ue e
Toe ¢ Fmw poe I [REhe 2@ a@
(TSRS eolfs =1 AT 1 |

T® (@Y IMEHE (AT 3¢ TS *HAR Toe
I T | GF AN TR TP 2R
JO POIT 20 |

fas a9 wom Toml RoM I TR
SRIGIID] (Independent External Fatwa Review)
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@A FEHE JFE ¥AAZ FIC 8 et
R ¢ Toe a2 T4 7@ e T 2
TRl et (0F 1 O TeIve THEE AR
FROE (F(Q Aroe Fodel AT [Epe 2@ |
e TUle fFTale emiq S0 (TR =R P |

oI (7S ABIE ¢ RPN ST e
FCFA AR FoRe! wfks ffve w2
TAIS G 4IT7l PP *RAR FoBRA AN 2=
I TorCes fofers JFF A T 2L |
Afedifee SN @ 23

| N

sifsfeba
(== T, = wgeTE)

M | S— GSCB
i > | AT i (a=rE - 5PV - 3
=i wpresider j

(BE @ =4t csAC) ‘

o TRIGEE GNAEEE widE e
IHeTT6d 2 |

o TR BNR afedl Fa1 23 wLTRAEE
Soo%  WRMEAm  Fem AfsDH
Government  Sukuk  Company  of
Bangladesh-GSCB (2%If® «I) | IR1 €52
3 SPV @R JIF6H wiirge Ae 3903 |

o QT LT I FEAD FHIICEES |

o AETMH WUFA @A efee  ergE
AT WTSIZEA FIOHET-CSAC (2BIfT®
)P *FRR WieeReR e (@ 7 |

o RO MR ey S wrern o
7 w1 4o T 7

o, IRHTAR Ffrwt ¢ {feT Ix7R Swm

TP TP FRGAE FoROA T & 0l FAEICT
TR @S G FQ ARAAR FPICEHT T
BI *AR fRSS 31 @i T TS | A TSI
TFT  JIFUAR ©qAES 1 G @MF  AAOIFI
r— P TOTHR 203¢

Standard  (GS) 5%,  Sukuk

Governance, Principles of governance, principle

no: ¢ a8y |
AT 8 LB

T T wqz GfeT/afet Fa @re i
Artofe R @bee FATN @S AR

IR YR (T TEPRE G O TN 8
B

S, i RIS SIS THaw

WY TRFR FF LA AR TPF© 23
YFIAYRE WA A (Operational
Guarantee) @9 sn=iif Ffds @fdF (Financial
Guarantee) @3 S8 TSI I&T TCACZ | T AR
TR A e e e I <
e @, W PRt wee-bitareye
(Treasury and Debt Management Wing), 8
AT YD wLTFATEE wfde-enR  wEe
Gefs o2 wifde fee a4 o

q R EIDE WG TFIRTEANT O
ffvcaege Jorgw, frfie [EH ¢ Jaem oo
TRAFG (A AE 1 I T P 8 QLT W
JRETOI fB1Ca [{eelw (1 Ol A

Governance

qUFE T TSR N =@, T wifds
Eos (@M e =) o wew  we
[ SRfEEtER AL O (FEe TR APCS
AE@ A ofifebmd @ @He FRtE
I /RGNS 20 IR0 =, 9 co% A 9
iy Nifermie Sffe o (o e 1 «F Sowely Jeel
A AT B KRS w141 3m effeasa
ez At o7 98 FC TE WEIfT awe I,
SIREE (I IR FAT FFca e 2@ I 1 ©4F
oG wior qy=-effeoa Soo Bl 3o @
(ATF AZR RRICe dv0 BF (FaR R RIS
A1 FACR | A T AN (A | ©IR TFF S5
TIPS 7 LT AT G (F 7F (A 20O
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(&, AT M AffeeToEs T AL 01 9 2
g @I Q& <& 2= -

P AfE RS 07 *FF IS 20O A | B
=R IGICTC @b, 4l 8/5/5 1

TN @S REAA W] S td Fga 777w eiife
@ YL RO SRS (S T re s
T [P *HRZ IBET: U (GF6) 4R Y-3-d-2-
bl

Q@ @R AR @uNSTed WEIs IS capital
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