
All Rights Reserved © 2023 This work is licensed under a Creative Commons Attribution 4.0 International License 
 

 

 

��ہ � �۔ ا� �� و �ر� � ا�ر � ى� ا�د �� � �  
The Interpretation of Partnership and Muḍārabah in the 

Economic Thought of Muftī Taqī ‘Usmānī: An Analytical Study 
 

Dr. Hafiz Nasir Ali 1, Muhammad Zubair Madni 2 
 

 
 

 

 Abstract 
This study delves into the conceptualization and interpretation of Shirkah 
(partnership) and Muḍārabah (profit-sharing) in the economic thought 
of Muftī Taqī ‘Usmānī, a leading contemporary scholar in Islamic 
finance. As one of the foremost authorities on modern Islamic 
jurisprudence, Muftī ‘Usmānī has played a pioneering role in reshaping 
classical Islamic commercial law to meet the needs of the modern 
financial system without compromising on Sharī‘ah principles. This 
paper critically examines how he has articulated the frameworks of 
partnership and Muḍārabah within the broader context of Islamic 
banking and finance. 
The study explores key features of these contracts in Muftī ‘Usmānī’s 
writings, including conditions for validity, profit-loss sharing 
mechanisms, risk distribution, and ethical boundaries. It also evaluates 
his responses to contemporary challenges, such as capital protection, 
agency conflicts, and the risk of Sharī‘ah non-compliance in institutional 
practices. Through a systematic review of his fatāwā, academic 
publications, and policy contributions to Islamic financial institutions, 
this research identifies a consistent methodology that blends fidelity to 
classical jurisprudence with practical adaptability. The findings suggest 
that Muftī ‘Usmānī’s interpretations offer a viable model for integrating 
traditional Islamic principles into modern economic structures, 
promoting both justice and economic efficiency. This paper contributes 
to the growing body of scholarship that seeks to bridge the gap between 
Islamic legal theory and contemporary financial realities, offering 
insights for scholars, practitioners, and institutions committed to 
authentic and sustainable Islamic finance. 
Keywords: 
Islamic Finance, Mufti Taqi Usmani, Partnership, Muḍārabah, Shariah-
Compliant Contracts, Islamic Economic Thought, Profit-Sharing, Shirkah, 
Jurisprudence, Contemporary Islamic Banking. 
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 �� �ق�� و �ر� � �� اور ان � 

�  ،�� � �م ��ء ��� � � دار �� �  اور ��  �ن � ��ء � در�ن  ��� � �وت � �� �

اس � �  �م ��ء �رو�ر � � �  � دار � � � � اور ا� �� � �رو�ر � د� � دے اور �رو�ر � ا� � ر� �

 ا�زت � � �۔ 

� ‘‘ �رب ’’اور دو�ے � ‘‘ رب ا�ل’’� �ر� � ا� �� � ��� �� � اور دو�ے �� � � �� �  � � 

 1�۔ �ر� � � �ط � � رب ا�ل  �رو�ر �ر� � � د� � دے � ور� �ر� �� ��۔ 

 �� و �ر�

 � �د � �ر� ا� �� � �� � � ��  � �� و �ر� � ��دہ �دى �م � � �دل �� �ار د� � 

) � � ا� distribution of wealth�د�� اور ��  �� � � � � دو�( ،�� �۔ � �� � ��  ��

  2۔� �� �� ��

 �� و �ر�، �د �  � �دل

�� �� �۔ اس � � � د� �ل ��ن � � � �وع �� � اس  �ء � � را� � � � �د � ذر�

‘‘ �ر� و �ر�’’�� آ� � وہ �د�ت  � �د�ت � �ش � �� � � � �� � �� �� �� � اس � � � �وىٰ 

دار ��� اور � �� � � � � ��ت � � �گ ��� د� � اور � �ر� � �� � �� � � �م � 3�۔

 4 �� �۔� �� �، � اس � � �ر � �ر� � � �ر� � �� اور ز� � � �ر� � � �د �  ا� �دل �ل �

� � ا� � � ا� � � زور د� � � � � �د � �دل �� �ظ � �� و  � � ��� � � �� 

 5�ر� �۔

 � �د� �ر��� � � �� 

� �ب ��ے � �رو�رِ �ر� ز�� � ا�م � را� �۔ � �اض اور �ر� � ��ں � �� �� �۔ �� 

 ان � � ز�دہ �ڑ� � � �� � �� � �� �  � �گ �رت � �، اس � �وہ ان � �� ذر� �ش � �۔ 

د� �� �  ر� �، �ر� اور �� ��� � � �، �، � ا�� اور �� �گ � �۔ وہ ا� �ل �ر� � ان ��ں � 

� ا�م آ� � � � اس � � �رى ر� اور ��ں � اس � صلى الله عليه وسلم � �� �  ا� �ر � � �رت �� �۔ ر�ل ��

 آ�ت ��   �۔  ��صلى الله عليه وسلم  �   �ت �   ا�  د� ر�  ا�  �۔  د�  ا�م �  �   �د �     �ر� �   �رو�ر  �ر� �

� �ل  �اض � �رت � � � �ون � �� � � �۔ � �م �� �امؓ � ��ں ر� ا� �  �ت ��صلى الله عليه وسلم آپ

  6۔� رو� � � � دو�وں � رو� دے � �د ��ہ �� ��  اور دو�وں � ��ہ �� �

 � �ور �� � � وہ �ل �  �ر� � �وع �ار د� � �ورت  �� اس � � آ� � � �گ ��ار اور � 

�  ��  �رو�ر �� � ا� � ��۔ �رو�رى ��ت � �� �� �۔ اس � �� � � �گ �رو�ر � �رت � ر�

۔   اس � � �ر� � �از � �ورت � آ� �� �گ ان ��ت � �ن اور � ان � �س �رو�ر �� � � ��� � ��

  7۔�� � � � ���  اور � ذ� ��ار اور � � د�  � �ح و �د  ا� � �� � ��ار رہ �
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، ا� �ف �رب(�م �� وا�) �� � اور دو�ى �ف �دى �ر � �ر� � دو �ر�ں � در�ن �ا� �� �

 �� رب ا�ل(��� �� وا�) �� �۔ �� �ر� � رب ا�ل �  ��� ا�ل �� � اور �رب � �۔ �رو�ر� ��

د� �� � � �ن � �رت � اس �ن �  �� � �رت � ا� � داروں � در�ن � �ہ  � � �� � �

  8۔�ف رب ا�ل � �دا� �� �

 9 � �د� �ر� � � ار�ن :�� � � ��  

 ���(�ل و ��) .1

 �د �(���، �م، �) .2

 �(ا�ب و �ل) .3

 � �ں �ر� � �� �ت�� � � �� 

 ،� �ر� � �و� � �ا� � � � � �م � � اور ا� �د � ا� � �دل �ار د� ��� � � �� 

 � � � �� �� � اور اس � � �آن و�� � د�� �ن � �۔

 �ر� �آن و�� � رو� �: 

 �� ذ� �آ� آ�ت � �ر� � � �� �� � � �:  10  �� ا�م� ���� � � �� 

ھِ 
ٰ
ـ
ّ
ضْلِ الل

َ
وْنَ مِنْ ف

ُ
رْضِ يَبْتَغ

َ ْ
رُوْنَ يَضْرُِ�وْنَ ِ�� الا

َ
خ

ٰ
ى وَا رْ�ىٰ م مَّ

ُ
ـوْنُ مِنْك

ُ
نْ سَيَك

َ
 11عَلِمَ ا

� روزى �ش �� � اور �رب ا� � � اور دو�ے ز� � � � � (�ر� � ��) ا� � � 

 �  روزى �ش �� � � ز� � � �� �۔

 
َّ
ثِيْـرًا ل

َ
ھَ ك

ٰ
ـ
ّ
رُوا الل

ُ
ك

ْ
ھِ وَاذ

ٰ
ـ
ّ
ضْلِ الل

َ
وْا مِنْ ف

ُ
رْضِ وَابْتَغ

َ ْ
شِرُوْا ِ�� الا

َ
ت

ْ
ان

َ
 ف

ُ
ة

َ
لا ضِيَتِ الصَّ

ُ
ا ق

َ
اِذ

َ
فِْ�حُوْنَ ف

ُ
مْ ت

ُ
ك

َّ
 12 عَل

 � � (رزق) � �ش �و۔ �رى � �� � ز� � � �ؤ  اور ا� ��� � �ز 

مْ 
ُ

ك ِ�ّ
نْ رَّ  مِّ

ً
ضْلا

َ
وْا ف

ُ
بْتَغ

َ
نْ ت

َ
مْ جُنَاحٌ ا

ُ
يْك

َ
يْسَ عَل

َ
 13 ل

 � �ہ � � � � �ش �و � ا� رب �۔ 

 �ر� � رزق اور �� � �ش �� �۔ 

اسَ يرزقُ  يبيعُ حاضرٌ لبادٍ لا   ُ  دعوا النَّ
َّ

 14 �عضٍ  من �عضَهم �

�ى آد� �� �� � � � وہ د�ت � آ� وا� آد� � ��ن � �و� � دے۔ ��ں � ا� �ل 

 ا� � دو�ے � رزق د�� �۔ ا� �� ،� �ڑ دو

 �ر� � � ا� � دو�ے � � رزق ��د �۔ 

 � �اض � �م � ۔ �� �رخ �ى ا� ا�ق � روا� �� � �: ر� ا� � � �ت ��صلى الله عليه وسلم آ�ت 

��ؓ � �� � ا� �  �ا�ى  �� ��ار �� � � �، دو�ے �گ ان � �ل � �رت �� � ’’

  �  ر�ل � را� صلى الله عليه وسلم اور  �� � � وہ � ان � د� �� �۔  �� �� �م �۔ �� � �ت �� ؓ

� �� اور در�ا� � � آپ �ا �ر� �ل صلى الله عليه وسلم   �ا �  ا�ں � آپ�رى،  ا�� دارى اور � �دارى � �



 ��ہ � �۔ ا� �� و �ر� � ا�ر � ى� ا�د �� � �

 15 

 اور  � � �م ��۔ � اب � دو�ے ��وں � �� � �  � �ر د� � اس � ز�دہ آپ � دوں � 

‘‘ ۔� � روا� ��ان � �ل  صلى الله عليه وسلم� � �� �ر �� � اور آپصلى الله عليه وسلم ا� �م �ہ � �� � دوں �۔ آپ
15 

 � �ر� � � ��ت �� � � �� 

 16� ا� � � � ��ت � �ر� � �ا� � � ��ت �ن � � � � �� � � �:�� � � �� 

�� �۔ اس �� � �رب � �  اور رب ا�ل � �ر� دو �� �  �رب اور رب ا�ل � در�ن �ر�  ��  •

��� �� �۔ �� �ہ �� �رہ �ہ  � � �� دو�ں � � � د� �� � اور �ن �ف رب ا�ل � 

�  ىبٹ ىكب ىفب ب
ٹ  اور �ر� � ب  ا� �ح �ر� �ں �رب � � ر� �   رب ا�ل � �۔  �دا� �� �۔  �رز 

 �ر� � � �ن � ذ� دار � ��۔ 

�ر� � رب ا�ل  � � د� � رأس ا�ل  � �� ر� � �� د� �� ��� �۔ ا� �ظ � �د � ز�ے �  •

� ا� �ار �ص � دے ، ��ے � �� � د� �۔   آ� �۔  ��ے � �� ا� �ط � � ا� �� � � �

 �ر� � �ورى � � رب ا�ل �ہ  �ل � � � �ر �۔ 

�  �ر� � � � �  �� ��ں � �رو�ر �� �۔  اس � � دس � ��� � � �� � اور �� �ام � ۔ � •

  دس � � � � اور ��� �� � دس � �  � � �۔ �� �

� �ك �ر� �رو�ر � � و��ت �ن � � � � �  � ا�  � �دى � � � �۔ ان � �� اس �ح �� � � �� 

:� 

 � ا�رہ �� � وہ  �ر� �ں  ا�� ��� �م: �ا�، ا�رہ اور �ر� � ذر� �رو�ر  �� � اور � د�و�ات � � ��ہ  �ا�

 �� �رڈ � �ر �دہ �۔ 

 � �۔ �ر� � �ا� ، �ں � �ا� اور �ر� �  ا�رہ �� � � �� 

 �ء  اور ��� ا�د�ت  � � را� � �  �ر� �رو�ر � �دى �۔ 

اور �ں � �ر� � �� � �ف � � � آ� � وہ � � � � ا� �ر� �ں   � � � �� � �ں � � ��� � 

 � �� ��۔ �د ��ع ا� ر�  اور �ا بٹ
ض
�ب
ٹ ىسى  م �۔ �ر� �ں �  �ں اور ا�ر�  � � � ا�ب

 : �ا���� � � � �ف  �ر� � ا� ا�� ��� ادارہ  � �ر � �� آ� � اور � � اس � دو�ا �م ا�م د�

 � ��ت � �د � �� •

گ � �د �  ا�� �ورى و�� � �ا�۔ا�ك  •
ذئ
س

ذئ
 ا� � ذر� ا��  �

 � �� اس � � ا�ر � � � � �  �ر� � ��� � ��دہ ��� ��ت 

  ��رز � در�ن  � � د� �  90� � �� �  • ىبٹ ىكب ىفب ب
ٹ  �رت � � � � �ٹ۔� � �ر� �ب

 � �ٹ � �� � �ا ا� �دار ر� �۔  ا�اد � �� � � � � وا� ر� �  � •

 17�� د� � � �ر� �رو�ر � �� �وغ د� � �  �� � درج ذ� �و� � �ر �� ��: �� � �  �� 
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  � دہ ��ت � �ر� �ف  �ود �ز � �� �م � ا�م دے ر� � � �� �� وا�ں��

 � �� �� �۔ �ر� � �س ا�   ���   �م � � �ف � �ا� �دہ   ا� ��� اور

� � � ا� �پ � ‘‘ Issvance of rights’’��دہ �ز �  ا�� �� � دو�ا وا� �� 

ا�� �ود �۔ دو�ے اداروں � �ح �ر� � ��� �� �� � �  �رى �� � 

 ا�اء  � ا�زت د� ان � � � �� � �۔ 

 وں � � ا� �� � �� �� � � ��� ��ت � ��د�  � � ا�زت دو�ے �� �� �ر

� ا� �ى � � �� � � � و� � �ر� �ں � �ى � �� � ر� �۔ �� � 

� �ر�د� � �ور�ت  � �� �� �� اور �ا� � �دار ادا �� وا� � وروں � ا� اور  �

 وا� ��  �� ان اداروں � �ف � � � ��  � �ر�د� � ت � �ا� � � � � 

 �ت � �� �   �� � � �ر� �  �ور�ت � �را �� � ا� ر� �۔ اس � � د� دى 

�رت � �  �ر� �ت  � � رو� �م �ر� �ت � � �ہ � �� � � �۔ �ر� � �اد 

) � ا� اور �� � ا�� � �� regulatory bodies� � ا�� �� (� ا�� 

 �ورى �۔  �� �ا� اور ر�� � � � و� �� � � ا�م د� � �۔ 

 � � ا�م د� ��� �رى � آ�ز � �  �و� � �ن � اور  و�� � �ا� � �  ا� � ادارے 

 C.I.A’’��۔ ��دہ ��ت � � �م  ‘‘ �  �ا�م د� � � � � �ف دو�ے �م 

 د� � �۔� دو�ں �م ا� ا� � ا� �ا�م دے �  � � ز�دہ �� اور �� � �۔ 

�د�� ، ، �،     � �د � �ر� ا� �� � �� �۔ � �� � �� ��  �د � � ا�� �دل  �� اور �ر� � ��

و�ر � �� �� �،  � � � دو� � � ا� �� ��  �� �۔ اس � � � � �ر � � � � � �  � �ر

��� �ا� �� � � وا� � �۔  �� اور �ر� � �م �رى �� � �رت �    � �  �� ا� � ر� ��  �ف

 � � � � � �� �، اب � � ���ہ �رو�ر � � د� � �۔  � �م �اہ � � ر�، � � �

 �� و �ر� � �دى ا�ل

� �� و �ر� � � �دى ا�ل �ن � � � � ا� ��ت � ر�� ر� �ورى �� � � �� 

:�18 

 ��� � �� � �  �ر �� �� �� �۔ � �ر �� � � �� �� � � �  � � � � � �  اس � � .1

 � �ر � ��۔ 

 �� � � � �ط � � � �� � �� �� ر��ى  � � � � � � � �  ��� �� � � اور  اس � � .2

 � ��� �� � � اور اس � �  �� � � � �ط �� ��، � ��  �۔ �  � � �ر  �� �� اور دو�ے 

� آج � � ا�ح ���  �ورى � ۔ اس � � � �م  � �  �  � ��ء � � �  �� � � �� �،  � 
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� � اس س د� � �۔  � ��ء � � وزن د� � � �۔  ا� � �� � �م � �� � �ط �� �،  ا‘‘  وزن’’� 

 � ��� � �� � زا� � � �۔ 

 ۔ � � � � ��ء � � وزن د� � � � ، � �ن � ا س �ح �� �� �۔ �ن ��ل  ��� � �ر �� .3
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