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INTRODUCTION

Monetary creation is one of the major weak points of the in-depth analysis of
economic life. The literature on Islamic economics, Islamic finance, and the
jurisprudence of contemporary financial transactions is no exception to this rule. The
reason is that money is reduced to its functionalist dimensions as an intermediary of
exchange, unit of account and store of value, and that money is considered a
secondary issue with regard to the prohibition of riba‘, considered one of the major
pillars of Islamic economics and Islamic finance, as well as one of the main
prohibitions in the jurisprudence of financial transactions, with gharar (alea), and akl
amwal al-nas bi-al-batil (acquiring what benefits people illegally). This conception of
monetary creation reflects not only the predominance of the jurisprudential vision,
which performs the mind, and locks it into a binary logic between halal (permitted)
and haram (prohibited), but also the failure to consider the evolution of research on
money, which remains, whether we like it or not, a complex and multidimensional
phenomenon, and whose authors who specialize in it arouse a renewed interest in an
unexpected way (Allais, 1967).

Faced with this renewal of interest in the monetary phenomenon, it is becoming
necessary to enrich the toolbox of economic analysis by reconnecting it to real life, in
the noblest sense of the word (Belabes, 2025). In this respect, one of the analytical
tools that could be very useful is the concept of habs (withhold), which | have been
working on for several years with unparalleled passion through the reading by
meaning of ancient writings. My efforts were not in vain, since starting from the
discovery that the iktindz (hoarding) was a habs, | developed an analytical framework
which conceptualizes monetary creation as a habs in debt market. This is the object of
this study, which intends to initiate a new research program into the phenomenon of
habs, beyond the question of wagf, which is only one of the possible forms of habs.
Deep down, | had the intuition that habs was a generic phenomenon that embraces a
set of facts. This is just the beginning of an exciting adventure.
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After a literature review, which allows me to clarify my epistemological position, i.e.
the way in which the phenomenon of habs is considered, | approach the genealogical
method which allowed me to approach the subject in this way, to identify the results
of the study resulting from this epistemological posture and this method, before
discussing them, to finally conclude through a summary of the research, and a
proposal of a path for future research, which should be explored further.

LITTERATURE REVIEW

Patient and rigorous reading of the literature over a long period of time, regarding the
phenomenon of habs, reveals four epistemological positions as follows:

1. The habs is an institution that dates back to Adam through the construction of
the Ka'aba (Abu Zahra, 1972; Belabes, 2019, 2020; Zarqga, 1947). As indicated by
Muhammad al-Amin al-Shangjiti (2005, p. 65) in Adhwa ‘ al-Bayan (The lights of
eloquence) explaining the verse of Qur‘an (22: 26): [when We showed Ibrahim
the site of the House], i.e. “We prepared it for him and made it known to him so
that he could build it under Our command on its original forgotten
foundations”;

2. The habs is an institution that dates back to the Prophet Ibrahim through the
construction of the sacred house. This posture is specific to those who claim
that the Ka'aba was built by Ibrahim, through the argument according to which
the construction of the Ka‘aba falls under ghayb (the unknown), and that there
is no specific text, from the Qurdn or the Sunnah, which refers to the
construction of the Ka‘aba by Adam (Ibn Kathir, 1986, p. 163; Ibn Taymiyya, 1986,
p. 220);

3. The habs is an institution based on a tradition from the Prophet Muhammad
(Heudebert, 1898); and

4. The habs is a word specific to Islamic jurisprudence (Cousin, 1905, p. 186).

In light of the above, concerning the origin of the notion of habs, | adhere to the
first epistemological position because it brings us back to the origin of the
phenomenon of habs and makes us aware that the world we live from' was
witlhholded in the ‘world we lived in’, beyond the question of property around which
the analysis of habs in general focuses, ignoring deeper meanings. This makes it
possible to associate later forms of habs with the habs in its initial appearance and
original essence, and therefore to put their importance into perspective in reference to
initial condition. In the beginning was the Ka‘aba, then came the city of Makkah, and
the marketplace. In this regard, the deeper aim of the habs is not to enclose
something, but to connect it to a process related to life on earth, which reminds that
God is the Creator of all things, and that each thing must be used for what it was
created for.

The choice of the right word is important, as evidenced by the verse of the Qura‘'n
(2: 31): [And He taught Adam the names — all of themy. In this regard, the fact of using
the words gold and silver and not that of money is not trivial, because gold and silver
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are creations of God. They must be used for what they were created for (Belabes,
2024). They must not be withholded in a system that captures them, and turn away
them from their fundamental condition, as a divine creation to fulfill the rights of God
and those of creatures, before being considered by the word ‘'money’, as a social
construction, foundation of life in society, or vector of neutral exchange to overcome
the disadvantages of barter.

Furthermore, concerning the interactions between the phenomenon of habs and
that of debt, three major epistemological positions should be noted as follows:

1. The habs of assets is an obstacle to banking system based on debt through
money creation (Clavel, 1895, p. 219);

2. The habs of assets has strongly contributed throughout the history, to
minimizing the dependence of populations on debt based on ribd; by
providing the most essential social needs (Cizakca, 1998); and

3. Debt makes it possible to develop the habs of assets and the assignment of
their usufruct for the benefit of the community under certain conditions
(Alumrani, 2023).

In this context, | propose a general analytical framework that conceptualizes the
phenomenon of habs with regard to the process of life on earth since Adam, which
may be summarized as follows: first came the sacred house, then the city, and the
marketplace at the local level, where products from different regions are exchanged.
In addition, | propose a framework that conceptualizes the creation of money as habs
to open the way for its withholding in the light of the proposed general analytical
framework. Now, | shed light on the method that allowed me to arrive at such a
conceptualization.

METHOD

The genealogical method, which is inspired by the literature on ansab (lineage) (Al-
Baladhuri, 1996; Al-Qalshagandi, 1980) and the literature on al-awa il (things done for
the first time) (Al-Harani, 2003; Al-Tabarani, 1983; Al-‘Askari, 1987; Ibn Abt ‘Asim, 1985),
and the long history (AI—BoIddhurT, 1987; Al-Dinawari, 1960; Al-Jahshiyari, 1938; Al-
Tabari, 2007a; Ibn al-Jawzi, 1995; Miskawyh, 2003), explores how practices and words
supposed to embody them, have been constituted and concretely implemented, and
how they have become a problem, by feeding into what they claimed to replace. In
this respect, it opens up new perspectives, by diagnosing the limits of the present, and
providing the conditions for moving beyond them. The very nature of genealogy
means that nothing can, in principle, be exempt from critical analysis. The notions of
Islamic economics, Islamic finance, jurisprudence of contemporary financial
transactions, are also subject to genealogical analysis, in the sense that they are
contingent, flexible, and historically situated.

In this regard, for more than a decade, | have undertaken a genealogy of the
Ka‘aba as habs, based on the exploratory process, where one story was related to
another story, if one took the trouble to listen to what each of the stories had to say.
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My exciting adventure began when, while searching in Sahih al-Bukhart for the ahadith
on habs, | came across the following title: chapter on the habs of the land for a
mosque (Belabes, 2021). That day, | understood that the Prophet's mosque built in al-
Madinah al-Munawarah was a habs. Which led me to deduce that the Quba“® mosque
was a mosque as well as the al-Agsa mosque, and more fundamentally the Ka‘aba.
Great was my happiness when | then read the words of Ibn Taymiyya (Ibn Taymiyya,
2005, p. 134): “We know that the Ka ‘aba is the best wagf that exists on earth”.

My ambition was not simply to collect historical data on the genealogy of the
habs. It was a question of examining these data, even down to the smallest details. To
do this, | transformed the data into drawings that | visualized carefully to make the
data speak. As | went along, | transformed the new data into drawings that | added to
what already existed, and | carefully revisited the whole thing to make the data speak
again. But making the data speak is not an easy task. It is an art that mobilizes various
fields of knowledge emanating from reading by meaning. It is by connecting the
various fields of knowledge that we can grasp the multiple facets of our objects of
study, which can take years or even decades.

How then can we link the words of Hgjar, to the envoys of the tribe of Jurhum, after
having perceived birds flying, over the place where zamzam emerged, although it was
not known to contain a source of water (AI—ToborT, 2007q, p. 237), when they asked her
if they could take water, she replied: “Yes, but you will have no right over the water”
(Al-Bukhari, 2002, p. 829), and the words of ‘Abdullah Ibn ‘Abbds on the rebuilding of
the Ka‘aba by lbrahim and Isma‘l: “By Allah, they did not build it with raw earth or
cement, nor did they have help from builders or money to make a roof, but they gave
it shape, then they turned around” (Al-Azraq, 2012, p. 111)?

It is difficult to imagine the importance of these data, without making them speak
to reach their essence, through a reading by meaning. In both cases, the aim was to
clear the way for any claim to any right, over zamzam or the Ka'aba, because they
were habs, as illustrated in figure 1, which must be kept safe from any encroachment.
Ka‘aba and zamzam, symbolize the institutions in the history of humanity, whose
activities are driven by societal objectives, values of solidarity, the primacy of people
over money, and participatory administration in community affairs, to fulfill the rights
of the Creator and those of creatures, without distinctions or discrimination.

This is where the interest of the genealogical method lies, as it makes it possible to
grasp that the habs stems fundamentally from a fact before the word, whereas the
jurisprudential literature mentions that “the waqf takes place through the word and
the act that indicates it in accordance with custom” (Al-Bahdti, 1996, p. 153). In this
regard, the genealogical method offers the opportunity to free oneself from
disciplinary language, and its performative character, which constitutes an obstacle
to getting to the bottom of things.
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Figure1l

Ka ‘aba and Zamzam as Withholds

Habs
(withhold)

Ka‘aba Zamzam

Source: Author's analysis.

Historically, the first human being who accomplished a habs by building the
Ka‘aba was Adam (Al-Tabari, 2007b, p. 125). As it is mentioned in the Quran (3: 96):
[The first House to be built for mankind was the one at Bakkah [Makkah]]. The
genealogical method, offered me the opportunity to understand, through reading by
meaning, that the word habs allows to link things that the word waqgf does not allow to
link. Hence the importance of the analytical framework which revolves around the
word habs as topos, that is as a unifying bridge linking useful things, to make transfers
between different fields of knowledge in an unusual way.

RESULTS

The awareness that habs is an observable fact that encompasses a multitude of
things, that have actual existence, and that we do not pay attention to, encouraged
me to move forward, through reading ancient literature relating to the Arabic
language, eloquence, and reading well, until | discovered something incredible. In his
book Figh al-Lughah (The right understanding of language), ‘Abd al-Malik Tha‘alibt
(2008, p. 224) mentioned that the word kanz al-mal (hoarding of money) is a habs.
This observation led me to develop the idea that if the iktinGz is a habs, then so is the
money creation since it is an amount of money lent through the debt mechanism, as
shown in Figure 2.

In this way, | have created a topos (Belabes, 2025), as a unifying bridge, between
the notions of habs and money creation, as illustrated in Figure 3. As Grothendicek
(1986, p. 59) writes, in his autobiography Récoles et Semailles (Harvest and Sowing),
the theme of the topos is this deep river which allows to grasp with finesse through the
same word “a common essence to situations that are the most distant from each
other”. As noted by Ibn Hazm (2007q, p. 81), “the sciences are linked to each other, and
no science can ignore the others”.
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Figure 2

Wagqf, Hoarding, and Money Creation as Withholds

Habs
(withhold)

Hoarding Money Creation

\Withhold of money for the
benefit of hoarder like in Money creation is
the story of Qariin withholded in the debt
market for the benefit of
shareholders

Withhold of an asset and
assignment of its usufruct
for the benefit of
community

Source: Author's analysis.

In this respect, it appears difficult to link the notions of habs and money creation if
we remain locked in the language of academic specialties.

Figure 3
A Topos as a Unifying Bridge between the Notions of Habs and Money Creation

_- Topos =«

~
~

Habs Money creation
Source: Author's analysis.

If we use zamzam water as a topos (Figure 4), based on Hajar's response to the
emissaries of the Jurhum tribe when they asked her if all the members of the tribe
could camp their aunts near her and her son Ismail to benefit from zamzam water, her
response was: “Yes, but you will have no right over the water” (Al-Bukhari, 2002, p.
829).

Figure 4
Zamzam as a Topos Unifying the Notions of Habs and Money Creation

. Zamzam =«

~
- ~

Habs Money ceation

Source: Author's analysis
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This topos makes it possible to extract a meaning from the phenomenon of habs
that has been emphasized neither by classical literature nor by modern writings,
despite their undeniable interest in most cases in the issues they have addressed. It is
about withholding something back so that access to it is a right for everyone, not just
those with the financial means.

In this respect, facts —as is the case with Hajar's answer concerning the water of
zamzam-— convey deeper meanings than those mentioned by language, because
words do not allow us to express all the depth of the meanings that we convey within
ourselves, as Ibn Hazm (Ibn Hazm, 2007b, p. 67) mentioned: “If language were broader
so that every meaning in the world had a name assigned to it, it would be more
understandable, clear of doubt, and closer to explanation”.

In most cases today, the money creation is a habs because it can only be carried
out through a loan with interest, repayable financing with a profit margin, or a
purchase of resalable securities, whereas originally, the means to acquit rights, today
described as money (Belobes, 2022), were common goods, at the service of the
communities who chose them as such, provided that it is feasible (Belabes, 2024). As
mentioned by Al-Baladuri (1987, p. 659) in Futdh al-Buldan (The conquest of the
lands): ““Umar Ibn al-Khattab said: | thought of making dirhams from camel skins. He
was told that in that case there will be no baby camels, and he gave up the idea”.

The monetary creation, as it is practiced today in most regions of the world, is a
habs to the extent that it is embedded in debt. The challenge is to recreate forms of
money, as was the case in the past, which would be associated neither with a loan
with interest, nor with repayable financing with a profit margin, nor with a purchase of
resalable securities, it would be therefore a means to acquit rights in the benefit of the
community, which chooses it as such, without compensation payable in the form of
reimbursement.

DISCUSSION

The interest of such a framework for analyzing monetary creation as habs lies in
connecting economic life to the origin of life on earth, when God ordered Adam to live
on earth, then to build the Ka‘aba, which is the first habs on earth as a place of
worship. The proposed framework enriches the toolbox for the analysis of economic
life and breathes new vigor into the debate on the relationships of economics with
other sciences and research subjects beyond the economic concepts which structure
the mind. Economic life is one mode of existence among others, it is neither the first
thing to appear on earth nor the most important thing in life. Such a framework has
the merit of getting us out of the quarrels between the school of economic thought
and the underlying binary logic.

Contrary to the idea supported by most economic works, private commercial
banks do not simply manage the means of payment of all economic agents. They
create money and put it in the form of loans with riba . Money is created by a writing
game on the occasion of the granting of credits or the purchase of receivables by
private commercial banks, according to accounting processes which amount to a
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reciprocal exchange of receivables between the private commercial bank and the
borrower.

If money is withheld in debt, it is not so much because money is a form of debt,
but because it is created by debt. Therefore, it must always, ultimately, be reimbursed
to the private commercial bank that issues it in a process that leads to its destruction.
Thus, each monetary unit in circulation is first created by being borrowed from a
private commercial bank, then transferred from hand to hand, or rather from account
to account, during various monetary relationships (purchase operations, but also
payment salaries, direct and indirect taxes) between an indefinite number of agents,
before finally being reimbursed and destroyed.

This habs of money in debt leads to a weakening of money whose very existence
depends on the solvency of banks. This explains why their rescue is an absolute
imperative for States in times of crisis, under the pretext that the State cannot
abandon them to their fate, due to their size and their interweaving in the financial
system and the national economy, and that their possible bankruptcy would be
disastrous for societies as a whole. This is what we call systemic risk through which the
expression 'too big to fail is often justified.

Furthermore, if the existence of money depends on the solvency of the system of
private commercial banks, the latter transitively depends on the solvency of their
debtors, who ultimately bear the burden of the debt necessary for monetary creation.
Economic agents must take on ever more debt to allow the money supply to increase
with growth, but their solvency constraint proves ever more difficult to overcome over
time. This trap gave birth to a literature denouncing the illusion of finance which fuels
false growth boosted by debt (de Larosiére, 2022; Dufréne, 2023; Eusepi & Wagner,
2017; Giraud, 2014; Rossello, 2022; Turner, 2017; Ugeux, 2019).

In addition, the habs of monetary creation in debt functionalizes the debt of
economic agents, with no self-regulating mechanism spontaneously bringing the rate
of increase in the money supply to the level necessary for macroeconomic
equilibrium, or even for stable growth and the reproduction of economic relationships.
The possibility of a crisis is therefore always present, and we must guard against any
functionalist interpretation that relegates into the background the role of money to
that of a social relationship.

The habs of money in the debt market generates two contradictory effects. On the
one hand, money is created by the decentralized loan market resulting from debt
without self-regulation. On the other hand, any monetary creation implies an increase
in the debt burden, to the point of coming up against the solvency constraint of
economic agents. The viability of such a mode of issuance is only ensured, always in a
transitory and imperfect manner, by mechanisms aimed at making microeconomic
debt decisions compatible with the conditions for reproducing a relatively stable
growth regime. When contradictions become insurmountable, it leads to crises, as
was the case in 1929 with the Wall Street crash, in the 1970s energy crisis, or in 2007
with the subprime mortgage crisis.
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The interest of the notion of habs of money in the debt market is that it challenges
the mind, nourished by the genealogy of the phenomenon of habs over a long period
since the creation of the Ka‘aba by Adam, on the fact that the means to acquit rights
precede the market. Money is a more fundamental social bond than the debt market;
it is a social relationship before being an economic instrument. Today's money,
created and put into circulation by private commercial banks via loans with ribg’, is
only a contemporary form inscribed in a habs that can be extended over several
fields, to reconcile the 'world we live from' with the 'world we live in', as best we can.

The analytical model conceptualizing the creation of money as a habs in the debt
market reveals the limits of mainstream approach in Islamic economics, Islamic
finance, and jurisprudence of contemporary financial transactions, which does not
question the endogeneity of money in the debt market. It is enough that monetary
transactions are not tainted by ribd‘ so that economic life instability never has a
strictly monetary cause. This reading is the opposite of that which sees the
endogeneity of money in the debt market as the main source of macroeconomic
instability (Allais, 1967; Fisher, 1936; Friedman, 1959; Tobin, 1985).

It should be noted that although they claim to come from different schools of
economic thought, neoclassical, post-Keynesian, regulation, and Islamic economics
theories, agree on the fact that economic instability never has a strictly monetary
cause, as illustrated in Figure 5 through the H&non attractor represented in yellow. This
convergence shows the difficulty of understanding the monetary phenomenon in all
its complexity and the predominance of the functionalist approach to money.

Figure 5
Convergence on the Fact That Economic Instability Never Has a Strictly Monetary Cause

20

Kii

Neoclassical
Post-Keynesian
Regulation

Islamic economics

-15
-3 -z -1 0 1 2 3

AN
Source: Imagined by the author, from Mallet's drawing, https://cutt.ly/sebzSLVB
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Moreover, the analytical model conceptualizing the creation of money as a habs
in the debt market reveals the limits writings on Islamic economic thought that reduce
the role of money to that of a simple intermediary that circumvents the
disadvantages of al-muqgdyadhah (barter), in reference of passages from the book
al-Khardj wa-Sind‘at al-Kitabah (The land tax and the art of the secretariat) by
Qudamah Ibn Ja‘afar (1981, p. 134), Ihya’ ‘Ulam al-Din (The revival of the religious
sciences) by Al-Ghazali (2016, p. 127), and al-Ishara ila Mahdsin al-Tijara (A guide to
the virtues of trade) by Al-Dimashqf (1999, pp. 15-17).

In parallel, the reading which sees the endogeneity of money as the main source
of macroeconomic instability, gives its letters of nobility to the approach of Al-Maqrizi
(1999), particularly through his book Tarikh al-Maja’at fi Masr: Ighdthat al-Umah bi-
Kashf al-Ghumah (History of the famines in Egypt: Helping the community by
examining the causes of its distress), where he draw attention to the impact of
monetary phenomenon on the life of society through a descriptive analysis of
the famine that ravaged Egypt in 1404.

Compared to works based on the notion that money creation is embedded in the
debt market (Couppey-Soubeyran et al., 2024; Couppey-Soubeyran & Delandre, 2021
Margairaz, 2021; Sersiron, 2021), the notion of habs is more generic than that of
embedding in that it is not only appropriate to a set of facts of life, but also links these
facts to an original habs which has to do with the building of the Ka‘aba by Adam to
fulfil the rights of God and that of creatures. As a result, it does not confine itself to
ecological and social imperatives as part of achieving the objectives of sustainable
development.

CONCLUSION

As a general framework, the first significant result of this research is that habs is a
general phenomenon that applies to a range of things. The wagf is only one of a
number of possible forms. This result opens the field to a long-term research program,
which requires a lot of reading of old writings to which most economists do not pay
much attention, because they are attracted to what shines through citations.
However, as Tolkien wrote in The Lord of Rings: “All that is gold does not glitter”. In
modern English, this sentence implies that if something is gold, it would not glitter.

The second result is that reading the meaning of the word habs allows us to link
the various forms of withhold to the origin of life on earth when God ordered Adam to
live on earth, then to build the Ka‘aba, the place of worship par excellence which
bears witness to the oneness of Allah. Thus, first was the house of worship, then came
the city, the market for goods, and finally the debt market. The habs in its essence
connects the world we live from to the world we live in, which in turn links to the
Creator. This is a reminder to use things for what they were created for.

The third result is the proposal of a new analytical framework for economic life
that considers monetary creation as an habs. While money appeared as a means to
acquit rights, in its contemporary form, it is withheld in the debt market. This
phenomenon must be taken very seriously because the endogeneity of money in the
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debt market is one of the main sources of economic life instability. As shown by
general system theory, it locks life into a closed entropic process that is inherently
self-destructive.

Faced with this risk that cannot be excluded, the study recommends thinking
about ways that can withhold the creation of money from the debt market so that the
money becomes dependent again on the communities who issue it and control their
use as a means to acquire rights. Therefore, the creation of money cannot be
monopolized by public treasuries, central banks, or private commercial banks under
any pretext to prevent the collapse of the monetary system. In times of crisis, money
that is not withheld in the debt market is an excellent vector of mutual aid and
economic recovery at the local level.
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