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Abstract

This research paper aims to expose the Mudaraba product that is
carried out by the An-Noor Islamic window of the conventional Bank of
Ceylon in Sri Lanka, which was established in (2009 AD). The
phenomenon of the Islamic window of conventional banks based on
forbidden usury has become a new challenge for the contemporary Islamic
banking framework. However, there are many problems that the Islamic
window suffers from in general. They are related to the An-Noor Islamic
window as a window in the traditional usurious banking structure. These
issues need to be addressed and exposed to jurisprudential calamities
which are in dire need of a juristic solution consistent with the context of
the Sri Lankan Muslim minority. This is because the capital gained to
open the window in the conventional bank and the extent of its
independence in passing its banking activities and products such as
Mudaraba requires jurisprudential intervention from the perspective of
higher objectives of Shariah. Through employing the qualitative method
and thematic analysis, this study found that the Mudarabah product in the
An-Noor Islamic window still needs further development so that its
mechanisms are independent. In addition, the Mudarabah finance product
can accommodate and adapt the most suitable aspects from the
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experiences of windows in other countries. Furthermore, the audit process
deployed in other countries can also be adapted to suit the Islamic
Window context. Creating awareness that Islamic banking is one of the
most important means for the advancement of the national economy in
general and works to ensure the preservation and development of money
as one of the five necessities of Islamic Shariah. Thus, the attitude of other
communities toward the Islamic banking system could change positively.

Keywords: Mudaraba Product, Islamic window, An-Noor Islamic
Window in the Bank of Ceylon, Shariah ruling, Objectives of Shariah,
Muslim Minority.
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