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Abstract: This research paper explores the topic of "Investment via Mudaraba in the
Takaful Insurance Fund™ within the context of Moroccan legislation, specifically Law No.
59.13 and circulars issued by Bank Al-Maghrib and the Insurance Supervisory Authority.
The study aims to clarify the position of the Mudaraba contract as a pivotal investment tool
that transforms the policyholder from a mere customer into an economic actor and investor.
The first section of the study outlines the general provisions of Mudaraba in participatory
banks, reviewing its definition, types (Restricted and Unrestricted), and the Sharia and legal
constraints applied to it, such as the requirement for capital to be known, profit to be a shared
percentage, and the non-guarantee of capital by the Mudarib except in cases of negligence.
The second section focuses on applying these provisions to Takaful insurance companies,
highlighting two investment methods: The first is Mudaraba by Labor, where the Insurance
Fund (participants) acts as the "Capital Owner" (Rabb al-Mal) and the company as the
"Manager" (Mudarib), sharing profits at a specific ratio legally capped at 30%. The second
method is the Combination of Wakala (Agency) and Mudaraba, where the company manages
the fund as an agent for a fee and invests the surpluses as a Mudarib. The authors also
addressed mechanisms for covering fund deficits through "Qard Hasan" (benevolent loan) or
solidarity between funds. The study concludes that these mechanisms enhance trust in
participatory finance and contribute to national economic development.

Keywords:Takaful Insurance, Mudaraba, Participatory Investment, Wakala for
Investment (Agency), Moroccan Legislation, Insurance Fund, Participatory Finance.
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