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Abstract

This research aims to show that the mimestism adopted by the mainstream in the Islamic financial
industry leads to the opposite of what is desired or formally announced, i.e. the competition with
conventional financial products by offering an alternative according to Islamic ethics, through two
main purpose dimensions resulted from Western thought and conventional economic literature:
the first (teleonomy) calls to the adaptation to the global environment, while the second (teleol-
ogy) calls for changing the rules of the game. The systemic approach is used in this investigation
for the exploration of two major purpose dimensions. Moreover, the complex system analysis is
used, through the law ofunintended consequences and the fallacy of composition, to highlight the
gap between what is claimed and what is applied. The research offers through these two purpose
dimensions, beyond the legal dichotomy “form/substance”, an economic analysis tool that al-

lows exploring the epistemological impacts of the current trajectory of Islamic financial industry.

Key-words: Magasid al-Shari’ah, teleology, teleonomy, Islamic Finance, complex systems,

competitiveness, mimetism
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positively to the recommendation by establishing Islamic Economics and Research Center
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built for it a strong Research infrastructure, such as library, a journal and sound academic
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