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Abstract

Islam continuously pursuits the unification of politic and religious and
developing the religion as a detailed guide of life through completely
assimilating it into everyday lives. But the accord between religion and
politics in Islam is not the general religious concept of simply
substituting politics with religion, but rather the standardization of faith as
the law. Therefore, it is not too much to say that, in order to understand
an Islamic society, one must first understand Islam as a religion. But the
understanding of Islam as a religion begins with understanding the
Islamic law. Islam, a religion that seeks union between religion and state,
is composed of faith and conduct. In other words, it is composed of the
doctrine beliefs, which is the faith part and the SharT’ah(Islamic Law),
which is the action or conduct part. Accordingly, in an Islamic society
one can find a mixture of religious and secular particulars. Therefore, in
Islam, faith and law do not exist separately, but instead faith is
standardized as the law. In other words, studying the Qur‘an, the most
important scripture of faith, and hadith, the words and actions of the
prophet Muhammad, is part of the daily life and this has become a legal
pattern.

This legal pattern, consists of a vast range of regulations, including
regulations of etiquette. Therefore, common muslims, adjust to these
regulations through a natural life of faith. As a result, studying the
Qur‘an and hadith is essential, not only to legal scholars, but to all
common people as well. Because this is not just a common legal matter,

but at the same time it is a matter of faith. In this manner, the Shari’ah



regulates the words and actions of the muslims and it strongly affects the
society.

Therefore, in order to understand the regulations that are largely
influencing the Islamic society, this article is going to discuss how to
interpret Islamic legal sources as a part of principles of jurisprudence.

Islamic principles of jurisprudence, does not explain only about Islamic
law(Shar1’ah), but it also explains its structure. And it is the basic step
to understanding a society where religion and state are one. Therefore,
the purpose of this article is researching about the common Islamic
principles of jurisprudence that is used by all Islamic states. This is the
previous stage before understanding law in each different Islamic country.

However, this whole content cannot be covered in a single article, so
it must be divided into at least 3 main subjects: Islamic Legal Sources,
Methods of Literal Interpretation and Methods of Logic Interpretation. As
a result, this article is going to discuss only the legal sources of Islamic

law.

% Key Words : Shari’ah(lslamic law), Figh (jurisprudence), Usil
al-figh (principles of jurisprudence), legsal sources,

Schools of law, financial legislation of Islam
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e 1901 | whee | T 7 CR PR N
Auditing F AN TIE o o 1w
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Islamic Financial e
Institutions)

ol &= & A H ol L 28] w8 H s,
o) 9] 3 2=u vy =610 5
29|91 3] o doia W 7} sE=d, =A
(IFSB:  Islamic | 2002 5718, 2§
ojAlo} | m@HE  FAl |
Financial Services Sz vl = AL 5 3470
L . o
Board) ° s 7w
SAClEHEE =
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( TR M ol&%  FH | %<3, DB, ©f
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M2E oleEtE+e w2 MU SN
oML HA|

2003 o]F A&H FA G FHOoR FEHa
FAAEA 2 QPTG BE] FEo| FIHoT AZHFE= F

&= Holal glthss)
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=
°
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2001 2002 2003 2004 2005
o] 214 192 261 343 466
olgt= 157 126 75 177 234
S 598 638 823 1,062 1,533
ofetu] o} ' ’
UAE 224 218 252 381 456
Tl E 150 141 190 264 390
7HELE 70 70 88 117 191
g A 1,413 1,385 1,689 2,344 3,270

*2 A AAAAATE, T 29EY TS, (2006.4)

HT 3

Ze) AZo] FurEA @AY BHAYLS o f 2 Apelo} 1A
Aom 75 =
Ko
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&EE7HA Akgoke] A om A4

Qg w7

55) HSBC, CITI, Morgan Stanley, UBS%G-°] %l
2 EYSe olEEasdEtE s A4 IRk i X5t PEHE X
=33tk

56) ThRF o]l et FHHAAYFES olEH HYoA dvtH o= S EHAE ¥
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s - oMM BTl
banking
e comerss || HoRCt
Ted0e -projact syndicadons
1070 ﬁmmmu fnance & 'Hﬁ
a syndications -
~commencial -project -anuity =gukuk al |jarah
bxanking finance & =liarah =struciured
-conmercial -Drojeet syndicaions | | -zubk ol liarah | | StErnative
banking finamce & - LTy —struetrad e
synicatons - |jaran altermative -Liquidity :
ﬂm lﬂnwﬂﬂ
ooz
* Z23 0 g - AF, FoTY olEHwg Uls =g AR, gk
ZAFA T 2007-35

A FAAD AA elEHTE FANTFRE 2006d FOE
7S e el o2, AT suzk AW o 15%e] DAL olF

Aow Vet gl

w87 Akt B
olEHTE7IH 1,780
AEA Ay 2,000

ol AHEAI G 3,000
e} 200

71 EFCzeto] ¥l ) 90-120

& Al 7,070~7,100

= A REATY (2009), 54H
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A2 FAFEAGANAS) ol &dF o] A9

TFEE US$90 billion© 2 2004 U.S 7.2billion$} H]1a] HH ol
HA E7rEAh 2FAY AFE 1194292 20061 109719 H] 3
7o, a2 s Fd 175 million®] Al 270millionS. & =
A = Ak 20103915 US $200billiono. 2 SHE Aoz oty
RIS

ok, B E= A gt ofAol(5E] wH A ohs} GCC(Gulf
Cooperation Council, T2 0.2 A}g-t]olg}r]obyo] HFH o]
de Bola vk EgE 250 tiiAd TYFFoRE 2007
7o w et} FATHTE ol FHo] THd wol weE o
(U.S 12 billion), EaAFZ = ol =k} o] 547102 22719 FAfe}
FHrE R o go] waH oz YA Yt

[32] &5 a2 (7]%F: 2004~2007)

2] US $ million

2004 2005 2006 2007
A 7,210.5 12,033.8 27,392.5 38,596.6
45 1,479.4 706.5 2,560.0 6,679.9
3|4 5,731.2 11,327.3 24,832.5 31,916.7
o}A] o} 5,050.5 8,806.0 15,901.8 20,016.1
45 0 0 1,628.0 1,961.0
3|4 5,050.5 8,806.0 14,273.8 18,055.1
5 2,037.1 2,940.8 11,325.0 18,480.6
g5 1,356.4 706.5 932.0 4,718.9
3|4} 680.7 22343 10,393.0 13,761.7
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80) o] tj3]Ali= Ayman H. Abdel-Khaleq& Christopher F. Richardson, New Horizons
for Islamic Securities: Emerging Trends in Sukuk Offering, at 423.
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Andreas Jobst, Peter Kunzek., Paul Mills, & Amadou Sy, Islamic Bond Issuance- What
Sovereign Debt Managers Need to Know, IMF Policy Discussion Paper, PDP/08/3
(2008).
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33k v} 2t} = Governance Standard for Islamic Financial Institutions
No. 1, Shari'ah Supervisory Board: Appointment, Composition and Report
o ZZleltt. o] ol&EHT Il Aklotel e A9y 4T
o] mj-¢- T3S HAFIL 9l

A7)z Aokl ol thete] thaat 2ol Ylsskal it

“an independent body of specialised jurists in figh almua'malat(Islamic
commercial jurisprudence). However, the Shari'a supervisory board may
include a member other than those specialised in figh almua'malt, but
who should be an expert in the field of Islamic financial institutions and
with knowledge of figh almua'malat. The Shari'a supervisory board is
entrusted with the duty of directing, reviewing and supervision, the
activities of the Islamic financial institution in order to ensure that they

are in compliance with Islamic Shari'a Rules and Principles.

AolA YeERtZo] AAOIFI= AF] 193] 2] 4] XKreview process)©l]
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No. 2, Shari'ah Review).

= Apelolel sl e o] HRALel
o] BE ol ual ARolEFAES
el Ak, A, AF

= 517\]/\1#

4

X
=
=
S U
)
2,
ol
Ad
>
o
H
24

o

(2) IFSB2] %
ol &8 29 Y ¥ (Islamic Financial Service Board)i= 2005. 12

Akg] ol TS <K (Exposure Draft No.3, Guiding Principles on

Corporate Governance for Institutions Offering Only Islamic Financial

126



A2 A ol EUAEAG tAS

Services(excluding Islamic Insurance (Takaful) Institutions and Islamic
Mutual Funds)82-& gt v} Qrh. AEd el o5t "ol&da§7]
e WMEA Y AE, 2§ R B RE SUA AkolES
Kol

dde 9 4 vrtdEs

¥0, wg
o

o9} o] ApzlolE

a2
o
2
o
o
o,
i)
¢
N
o
* e B

&3

o 1o
4
=
N
AN
il
1o
i)
5
fo
rJ
(e
ol
£
o
rir
)
o
_\}_I‘
N
f
rlo
1o
=
il
Pl

_>|i
i
-3
=
12
N
rlr
s
flo
o lo,
ofl
ol
N
O
'~
o

AR, grb ApglotEadd ViEoly ERlgtwo]l FRsAN o5

4ol BAF AL shRthE ot

o

(3) IOSCO, “Regulatory Challenges posed by Islamic capital market
products and services” 3t

82) issued on December 21, 2005

127



A4 ol&gARA G PR A 2 AE

ATH T A|olol= oY
ZF1 2] ARzl o}-$] ¢l 3] (national
=

DY e Frsm

ek EA] w7t= wHAolots: &
b A

@ EAE ARl s 4

°
2
f
=
S
U
o
o
ff
o
)
18
o
i
a7
f
ue
o
ff>
o

H
oo
>
=
>

i
2
of

Hoh ot ojsHAAeN e A=t FA|H o2 Apgole ]
A, AR, 9o Addt s, 2ElaL AbElolei sl o] AAA F

of that qFAlFdel =Fol7k At o] & Aelehd v} P

ARgol | 13 | Y43 2 A

7 A A -
FAEEEA gas g 24 | 2z T e
BMA  Rule vV E&FF ifjj
w9l | book-Islamic | /|38 AFF | ol <4 ‘fj“
Banks A 15‘3;.)

128



A2 ol EARA G A} 5

A o o) O_] = [e) OJ = A A A
= 7 . oltj?] P13 | 9143 A -9 '31—120
A98 AF| 74 | 2% %
Fn}o] =74 | DIFC Law No.
. v volasR|l v | v
=5 AEr | 13 of 2004
Act No. 7 of
1992
Q] Ao} ’ Voo |ase|asr| v |
Regulation
4/1/PB1/2002
Art. 58 of NG
NG s
Q= Law 28 of vV v F3| A | AFF
)
2000 AA)
Art 93 of
FH°lE | Law No.32 of v v V| d9gR | e
1968
Islamic
Banking Act
of 1983,
Guidelines on
e of the Vo | QER | 98y | Q8 | v
Governance
of Sharia
Commitees
(2004)
\/
(1A
IBD Circular
5} 2k Vv V| aww |zeea| v
NO.020f 2004 Hree
o
592
Republic Act
a7 P y Vo |agw | agw | v
No.6848

129



A Ie) o]l 3 (o) =) I, A A XA
= 5 - lE‘E]P 43 | f143) A -9 SReRey
A48 AF| 74 A4 7l&
Islamic Bnak
f Thailand Vel
0 ailan ]
Eld = N N As | 3ol A v
Act B. E
A9)
2545
Vv
(A
Federal Law Hich
igher
UAE No. 6 of v v | e £ =
Sharia
1985 )
Authority
=9l

o5 Aol = B F8EFEC] s&HE AEIAE
£ T3 &3} A U (ex-ante Shariah audit), T3l A7} HEE fatwas
of F-3teli=A& <153 A U (ex-post Sharia audit), Zakato] A2k 9 F-
SEAY ARgote] B@shA e Aol taAs AwaAG
2o EARe] 253 v ge] e pal AR GBS 1

ATt

4. Ap2lobe] AAbe] A)9)

o]t %S Islamic Financial Service Board(IFSB)2] AfFz]olel tojj st
o= A &£20E 4 9t} IFSB7F 33k Exposure Draft No.
3, “Guiding Principles on Corporate Governance for Institutions Offering

130



A2 o EFARAG FASH 45

Only Islamic Financial Services”’(excluding Islamic Insurance(Takaful)
Institutions and Islamic Mutual Funds), issued on December 21, 2005)°l|
ofshl AmdHol M tE3 o] Apglete] tiste] stk Sl
= colEHEETIHE WrEA] 159 A, 9, A Esol Abglo}
] 2 g slojof &k, Abglol AARIAE HH k=
FA gom Qteyra sfkar ltk(Part 3, Principle
3.1).

chil, A4 o & YA FEeAAN 2 ATHE 2

Z=
A= AR FANgez 4 3l

o
i
&
%
=
O,

G713l thsho] ARefolel<l 3
= o, FAAS HEHS B ool A AT wief Fo] Afgo}
A3 A, A, el A sidd, 2ear AkElobel A3
A4 & AFES 44 2d vEhdtal v

olEHTHMHIAE ATss FE7IEES T Wl Akgeld]
A3t o= FuARTEE AAsta v ol ARgolsdE=
T TedEel d8He AEAAE fatwasE FI FAAY

(ex-ante Shariah audit), F3l A7} HEE fatwasol| FFst=A& <
55t A Y (ex-post Sharia audit), Zakate] A4t 2 F3sALY Akg] ol
BapA B Adelol gAY AREAG TR FAATI

3wl ge] Bulel we) AEehs R P olzdneel
[e)

B o4z oo
4

7] Wi Fg7ITolga A o
ey R Hlol&#E Y A

=]
Fotaa st A9 o5 AElobdHe Ft g A B o}

_

= e}
Apelobet el Hia ol 84 WA A ofele L g BA
Qe BE AelolEsds wuol Aod we YHA 2
2384 5 oY ojg gl AW 4 Ak WEel A WolLg
AAE ol&dFEL AFSGuAGE FEIBS GPoR ol w



=
=

s

AEAGS et FA 2

of Akglol Al FHA H=

=1
L

ol7]

= ApelobA

B&

A7) el o

l AAOIFI(Accounting and Auditing

bz Aploldl s

h 6

3 1739

ol

# <L Governance Standard

1
R

Organization for Islamic Financial Institutions)

Shari'ah Supervisory Board:

1,

Institution No.

for Islamic Financial

html

Appoint, Composition and Report(http://www.aaoifi.com/keypublications.

7}

3 ok

o

3]

2]

ArE7IEE = AlA olEd T gl ARglotrt i

Nfo

B

—_
file)
TR

o

o

3= BE VIEY AY Are =

2]

b AR obe]

k<
“

153

o] EAolt}.

3 }e)

kel
T

o]z}

Hlo] &

A e

3]

2

AFe] o} 9]

A AR otel A9

o
‘%ﬂ
TP

i

83) AAOIFI, Governance Standard for Islamic Financial Institution No. 2 Shariah Reivew.

132



=
=

Eds

A2 o &YARAG] FAIsH

pAlgkow ebu Aolth FAMOZ Al

S

] HE

1

|
e

uid

o)
plo

<
Ho

Sreith. webd wol&AA o]&

b erom

S

)

—_
fi%e)

i)

7

ot

fei3
=

AAAA7E At

2he] )

o] 3z
o

M. LA A

e kel gl

B!

)
o

2005 Capital Adequacy

o]l =

Standard for Institutions Offering only Islamic Financial Services(IFSB-1)

k)

Sukuk
o] &of] A ulj+-

for

Adequacy Requirements

Capital

EX]

-
=

12.14

2007.

Securitisations and Real Estate InvestmentES &9~ AT}

2006 Guiding

olof =

wHIe,
Principles on Corporate Governance for Institutions Offering only Islamic

3}
=

=

XH

)
&

N

Financial Services(IFSB-3), uiding Principles on Governance for Islamic

ol Aot

Collective Investment Schemes

133



Al 47g olEsApRAge] Fast atA B A

Qa9 AuFEEae ot wel ofsuAL HdS Ham Uut
@ otk RGOl SUARAGeN A vk srhn wi A
2 ol e fAHR 2Q17h

o EUARAGAN BHZ S AAARTRE Bse] 53
?MVHLOM Aze TGS Gkl ANSHAE %; Aok oA

N

FA5 O£ g0 1ol A85
2 S5, A AT I Al o] A stkeholden
o golt Tdlz Agetm Atk T AT clEuFeel 5
T8 S wkske] sk vk A AkgjekEarE sl
oz oA ol&Ha-§A4 1|2~ 3](slamic Financial Service
Board)7} A4 gk Akglol=a9} ¥ sk QK (Exposure Draft No.3, Guiding
Principles on Corporate Governance for Institutions Offering Only Islamic

Financial Services(excluding Islamic Insurance (Takaful) Institutions and

Islamic Mutual Funds)ollA A|u7-x23#& o|FE Hts|ar ) ol&w

g 7lde]l a3t FEAA T = “AplobEg7 Al H o]
b olelgt 553 A wimol AAl FFole] A FF7MA
o AAME & olsidAAS] oS Hodte AY dHS AEFH

Guiding Principlest= 273} Qlt}.

olEHT-HA N =37 A AkglolEel #HESE K (Exposure
Draft No.3, Guiding Principles on Corporate Governance for Institutions
Offering Only Islamic Financial Services(excluding Islamic Insurance
(Takaful) Institutions and Islamic Mutual Funds)S X & %°Fe] Part
1: General Governance Approach of IIFSOlA & Th3} o] Aufj+=x
of watel #HHL 9l

D ATz 74
NFSE F& ANTE BOE WIHES AnTEgNe 3
751

ol#F AAAM= 7 Az B Ve dE 7)o



A2 A ol EUAEAG tAS

sefore. AN )43, A4, 999
3], W - 9 gkAkelo
AN A A
s}

nS
o

@ A, oledas7IvES FAHoR FAE IJAANIF RIS
ozt OECD€ 3, BCBSHIi1AM 59| SAA|H| 27|55 Wk sto]of
st} o]9} oF& 2 & 7|9 Guiding Principles ¢ AFglol &S =
shofoF Jht},

@ AnHE 2P
7} olzgdgrlee oAlEE FRHoR AWTEANL Il
B Este AL A, FRHom Unel ARG AT

o oolAbgl = S AR e 9 2 Ade flsk] vE A
o TAHE AulFEdEE dAsteioF dit

i) #AH s TAdd

ii) ARelopshar

iii) HBOIAZE obd A}

ol9] 331& ZIste] TAHLE FHE Afole 2 A BHEA 5
HE A=A GG Art obd bl s Fs}o] opgit,
ATzl o] e HA4E F50] ool ohd ojsjuAAY &
stojof s, Auj 29 A3 vhE o|Abs] Absh 93]}
A=
& AL 10sCOE Akl 93| e] A 95 ARl A
ohoof miiell AkElobelelE] = o] Absldl s st et

)
L_

ot

o

AN

0|

o
o
=
=
Ho

Eodm =l

ol
-

22

135



=
=

s

ARAG PR A L

—

0

™

™

R

¢

ol
T

el

wo} A

=
=

59
3 te)

Tk o]AL7h o] A5 9]

.

1
s

ufj Fo]] 10SCO

)

B

R

AT,

o

0
‘mo
-

o)

Mo
A+

No
R
An

ANA o]

<)

el A rAls Al

e

o

Aol Fapel] o

%E
=

s ol

s RIS

5|
pul

BRE AlFste]of

3
pid

A=

A

g AL

=
1

A,

7] A = of oF

]

go

29 A
7%, WA Ign, cela Akelols)

t}

A 9 4 o

59

A

Ape] o} )

=1
=

59| o7

A Wimeh ApglotEAd A 5ol 13 o] tH(I0SCO).

A

3|
=

7ol

Rk 2=l

3|

A o

29

B
=

497}

-
T

136



=
=

H

A2 o &YARAG] FAIsH

EZ) Ao A A S == AL He] A3

A=

1oAY WA @

™
N

k]

L3 FAEEo] 3] 10]4e]

0
AR

al

A

=
=

3le] A2 391 o]ie]

o 1e]

2

s
%—r

=

-y

kel 3
°]

[¢)

=

A= wk= Al A sh(purification) 7} S FF T}

] o]
[¢)

B\ ==
T

s
H

3} o)A

9 AEJ} 9

v
T

)

)

ox

{F
il
C

fiie)
U

H

1919] Abe]o} et}

el
it
1t

o

T
a

ARl Al 2}

7hE AL Slnt

3}
S

fol 119) Abelol

S

}

°
pud

0] 2]
7] 3%o]

=
T

o] zt

Aol A el A

I0SCO7} AE
T+ A 7+

< €=l

1

°
pul

. olg]

g]

Hh QA

[}

]

=z I

al

] <]

3

T
jins

bl Abelobel g

S

Apgof ¢

2 Agas =

puze)

A

p=

o

e

1
s

A%}

—_—

d o

X
-

olo}7} o
qERE

BIE

[e)

=

|

=

=

A 3l

3

H, Akelolel

-]

LN

RS

Qo] 4] Az o}

-

2. A A
hisba”} 7050 282 Zoju, o] A% t}

™)
el
Gl
Njo

"
22

3] €]
A2, WA dFA U (day trading)v =

bl Ape]o}gl

S

o]}

]

A=
o

o=

o
-

| ghgelt.

o

15

ol (chunning) = $19FB917F Heh, WP AAd G4 o

137

T

=]

2

e}

712 R



el

AR %A

| AR E VxR S

S|

E
=

=
=

s

, Lejal

e A

pEA

AEA e Fro} FA W
0]

A= o of

o] ¥

=
=

No

Nd

B L AREAZ e

Y =

=
T

&HA o]

S

&) Ful 7k Ape]ote] -

oM AT

o
) Y

1
T

=y

g} A2l e] o] & 8T (Islamic window)©ll
=5 7kl A

=
3

1
R

B

S

A <]

=

[€)

& Al

A

9

A

0|
U

=
o

ol

19 1

3F o

o] %% ole]

Zo] H-golt},

A AN o HA

5

g

5}

o,

9 AL B meiA)

wA7F "

-

T

= 7}l A

ofp
=

do
Ma
i
|

2~
=

A7A = o]

gt} v

HE7F 9

=
B!
A

X
ol
oF

138



=
=

s

A2 o &YARAG] FAIsH

o]&Ae] HE= 7

I
fi%e)

oo

A

o]le.

W3} 2ol 7k 9leh,

e de

=]
s

o) Akt

KeR
| SN

olew

ol

Sloka Aol
F 5-2}¢o] El(investment deposit)F-i- o2 -4 F o]

=
=

oA ool

ol

®
1o

3

X

2]

A=

o

o

oF

Basich o

dI=o] are7h

=

= 7}l A

Fls
AT

Al %

1
R

—_
fiie)

~H
TR

FH, AR2kel 7]

5% o 458
T8 fEAToR g oy oY

2 dwsrt olde A

ox

H
oF

il

o
oF

il

e
)

Qo] fEATAETE AR uh o, BeHold N Triehl

sl 1994 A

B

9] F+E Islamic

dl, o] 74

-
T

3}

windows#} L

139



=
=

H

AEAGS et FA 2

)

g, °]

s

5] o] o

ATz

-

s

ol Al

[e)

T

P
T

]2l

s
S|

1%

S

o] =4

el

)

o}

d3A717] 4

=

T ol&dFAANFL

ol

g stef
o]

1

s

B

[e)
o] Government

2]

iR

I ol %ol At

-
1o

I

A
=

23 (Bank Negara Malaysia)°l <]

w5 ojo}e] ALz

1.

el
o

Investment Certificates®} Government Investment©]2} & 7l o]t}

B

(beneficial loan, Qard Hassan)®] d A& ww, Alxle] o]z}

=
=

o

&4

P
T

el

140



=
=

%

A2 o &YARAG] FAIsH

o]

1501 7]

A4 %

87}

= ege)e)

g4 el

)

—
fie)

AN A

}

»AO

1o

pu

L
file)

™

ojn

=,

o
Hlo

W
ol

&+

T
7
Nlo

o

=

J3% Al (interbank  investment)

23 A 195 1271

Al

o]

A

Apelo} o]

2001 69

1

R

o

=

[e)
(Bahrain Monetary Agency)

T

Jo

8

o 33

71 e

=

2. vpeQle] Abg)

vk 9153}

-
fvzel

X

H)
T

)

2] 5

al

Sukuk Salam 27 o]z}
(government bills)E L& v} Qlth ol& THS Y

-
T

3

o
SR

il

Eo] 7]

[e)

T

il

o]

%]

Al

o thAl A
o

o

=

=]
RuN

olof= o] Q]| General Council

AA HAd. o] u
om, o] ZAL jd 3954 %9

=

=

oﬂi
141

for Islamic Banking™= -3}l 2131, IDB(Islamic Development Bank)7}
Infrastructure Fund, “12] 3l Islamic Rating Agency

=-§ Sukuk Salam



o R
o
oo 1
A o ajo ﬂ.ﬂ V_l 114
o o) RE Ca
= mE T o= X ovowuﬂmo%J}
w roop A ! wnﬂhauéu_hwﬂoﬂ
_ = X L ]mmmﬂ %MM@@%%&%ML % %
= 2wl = féiﬁzf% = :
Gl il o )lPloEAT_HoL U
o ol - Bl =2 X | N s
) N o %OP%Hﬂovﬂ11r% S
el e w o ST N T e 5
0 — %O = oy S uw;uzao]o 5 o
of 7 X g B m%ﬂ%ﬂ%%%ovwﬂo &
do T L % L 1%E@;ﬂm%%q}w 2wl
N ™ %O A= ‘U! = 14 Clls > > s ° = ol oo Am
JANGS T == XO ST T o o
o X — KO 53 T A J,mH]JﬁJI.#o R Moy Ay
o = o ° " xa1r04VEouT aud;:u]
- fn I X oo ovu%17 s (S ﬂﬂmo
)AU _— *.O O_E ._01_ le o ,ﬂl —_ \.l_n_w‘_‘léajl —
JI_X O_EE _ JD u?_]_lp;]wrboi 7,O|7AJIA
) T T el oF %ﬂNoOM%A o M o 5
T 5 o ﬂwwhﬂywﬂﬂﬂﬂﬁlﬂoﬂ
T SOCE nH T -~ 1;_ %ﬂ%%ﬂﬂlﬁa%ﬂioﬁoﬂm
b o B -T 0 toﬂﬁﬂﬂp_@.%d%mao
i oo o TN H oo T Hi B szoﬂszm Wmﬂro Wmﬂ%ﬁwﬂoﬂm
: e R Eﬁ%ﬂmm@ L
C Nl s Tﬂﬂommvwﬂ%q%% o b
o MWM& F %ME# Ltwmrwoawwa%%ww
AL _ 3 M L S ) B . "
0 o o~ o o X WOM ° T = y- B £ Blam R
) % B o T+ OTaﬁm;ae oﬂ%%ﬂ%%r%%ﬁﬂ.%%
— o — N clo O T w o muﬂwo,%.ﬂll M;AT " owuﬂmyu
T o TR ﬂ% M?W%ﬂﬂaﬁ%ﬂﬂh%%ﬂ
[ 7o < N |
=y o} m X Y m_ﬂ_,l lgnad
s B S5 3223 STl kwaémgwwq
) %_ﬂ% o g Eﬁwmwgmge%wqg@ﬂ
) n ~ . Rl
N T uEE e magw@o?;io
oy A ;oMo R T HEEZ £ o TEaeT
T o mlmE < X E,Mbauﬂmr_wa ofﬂﬂrm%
v uOoAEﬂ_mﬂmegﬂr.}wmﬂ7 poM
N < L_H‘I‘I‘I g o 0 gl
T <5 ° Y Rl 23
o E#E \Add_lﬂﬂ ol o o %A T O o ! (i
> BMﬂﬂ_lmﬂmmLt7oWoW _nm_.,o|ﬁo
a yj ,_te#eoﬁa%ﬂomﬁﬂ
o ° ]
[ce]

143



2007 F§AH] =9

- BRES|IAL 7

B

pis

& A2F-3]e] WX TR

o} 1 A3 20079 12€¥ 18U olo]

P B gl

3|

Herts0 o]

3}
ol

B

- B SETIdATEe] SAEA

3

ke
T

) 20)

[e)

o

—_
fite)

o
RS
o
i
No

el

o
A

ok

-

o

1
1

oo} 2007 129 21Yel

- B3 AL A4} - AL

R

o
T

o}

-
T

3 4]

=

g, o

S&PA} <}

21

114

200743

Rl

7

S&P/TOPIX150AF] o} A =5 & &

A2

459

Ho=

B

WHEE

Az WA

=
| BN

f] £1 of] A 2]

9|

Q9]

3 7]

Zlof ]

d

5

e

KeX
S

)(\3].

oA H =

o]

5 s

KeN
=]

59 o

Bol Aol 35341

o)
=

DWT, (THC 1947 121 18

e D N KL

SRk

fal

bR R
H) (www.fsa.go.jp)

86) <bxihEE,
87)

144



FE34 ¥ b 4
R A48 814} FAFA | AR ol QT AE £
FLA QAL G AL | FAFA | AbElolA A JRFAE £

welAote] fE%ALd CMBe

Z=AUFIL-3 Ry

5 BUFI2 we AF. ol s AL Frzn)
ol 2=k Al o o} L= 2] © =1

olez YT E Ay | CTEEAA WA
718 47

= Q EMfinancial Zd Ao}
1<l

R

ARy | ol &AL %Y

N

= A i, BT 24 AT 28 e A4 X7, 16H B HAC RS

=
e
L
E

FFe opAotet FEFIMERY W FRIL A B

& FRACN FEAT oblol FYH el FRAe A

O
30
o,
o
=
il
f
o,
oy
H
-
)
r
a1
Y
&
O
N
)
g
rr
juio)
o
N
I
215

88) Hong Kong Monetory Authority®] 99174l Edmond Laui= 2008 London Sukuk
Summitol] A IMFAFE S Q18-31HAA GCCet dE& ALgh ofrjopx] kel o] Fof
A FAqre] A9 200613 712 48)(US $22 billion)”} F7Fsttha @k
t}. Keynote Address by Mr. Edmond Lau, Executive Director, Hong Kong Monetary
Authority on “Islamic Capital Markets in Asia, Emerging Challenges and New
Entrants”, 2008 London Sukuk Summit, 25 June 2008.

145



#H HEE ole

2AE

-

T

hyaA

Eddi Yue

]

Eall

RS

|

5

Monetary Authority®] <]

A

[¢)

<

[s}
BU%E GCC(Gulf Cooperation Council)®] X}

= Jepda gley

AR

o
wAO

}

o

™

oH

—

ol

o
o

umo
o

olfre T ol frel Mol

AR o2 A e w g0

3N

24

o
o

iAol

I

o

-

T

#

[e]
=

%l
E}\] Zﬂ o= 01 E%%_'
= oA

o)

w2} 4]

T
H

|

o

ﬂnﬂo

i

B

Finance Market in Hong Kong”, organiksed by the City of London, Yk Trade &
146

Investment and British Consulate-General Hong Kong, Hong Kong SAR, 7 July 2008.

bleh,

©
90) Executive Director, Hong Kong Monetary Authority, “Building a Vibrant Islamic

89) Keynote Address for the Hong Kong Islamic Finance Forum,

7}



a

VS
A

<

o

ab gl

oAA A=7kene] 108H7F

Al

A2d &

7

T

kel

T

pal
k)

R

Aol 45 2008 5€¢
o]

=

-y

2} A}

He waston wzky Ao vEafa e,

Dow Jones Islamic Market Index=

1

R

]_
W ole] ol&d FAA At 2008 3E Ao} Yol

°

= ==
TS

-

¥
o
=

]

A
&

g

iR

L

(1) AREA]

=

o

=
K2
PN

[e;

o o W R M oor
B (B W\ T W
R T W
Wﬁ o}J iy e T
o RERC S
=l 0 ;
: B R o= g
w o 2 R a2
. T O g o =
) il o B %o m e
oR <79 — W =
X o3 —
9 go o X Nio g ©
M_ R o W o= T T T o
st W %0 oy AL o "
N Ao N — R
B o T % X = DR
) LO o ‘_Ir —
M TR Yy of zJ 1%. ©
- ® R oM oo < oS
OM Of ‘O| 1_rO HA_M R C‘.w MVAT
1 A = 2w E T
N- o X R Ny
T Mo e 7 %%
M. A o T o M T
wmﬁ X o) fm 0 H 5 H % B
o mvo mﬁ e < o R
B TR g T g X B ow
S T I S RN R B
+ = S ® T oW o ﬂ oo T o
= e ;O ~<H
D L S G T T
N Q9 BFW oo TS MWT T N
o B do 47T W R Ho
JF W T LW R

147

91) Executive Director, Hong Kong Monetary Authority, $19] 3%




ez ek(AH, Hi, AA, 5) AAE Astd dAolth o, T
F 71ge] &agk us del2 A" S8 535 ATAE vd
st 4 AAet FAldd Q1

DvP(delivery-versus-payment) & A| =5 AH| & o g o|r},

A, olEHEEe TEste I sedETITESY v A
FAoZ iy dAolt. ddl dH A olo} S Y 3] (Malaysia
Securities Commission)¥} FH}o] -8 % (Dubai Financial Services Authority,
DFSA)¥ = Froll iRl Jo 58 FAFS el #esto]

AEExE T Aol

| A o

%] %=% PvP(Payment -versus payment)<};

M3&E d=E=

A7PEEA R 2005 olEH T8 wE M FHESte] o]&
=83 H 7

ueAe] eju Wz

92) “Singapore's Perspective on Islamic Finance”- Opening Keynote Address by Mr Ong
Chong Tee, Deputy Managing Diretor, Monetary Authority of Singapore, 2005 Asian
Banker Summit.

148



() -] =Aet LA A= cledAd T3 A4

v

7P 2 F3}% (Moneytary Authority of Singapore)<- 7 5-x} ol A]

o] &AM <l sukuk(Singapore Dollar Sovereign-rated Sukuks)= 23 gt
Aoty A HYr|HS Ayt v @AY ki RS

vb Qlt}93) o] FH A e ¥ = sukuk> Al-ljarah® & A TE2E ALEH
™, FAA S 2= A (Singapore Government Securities, SGS)9} & A 3}
Al FH =

(2 28U Moz o et ol&d 2vilEEdF FAH 318

20051 9 259 MASE 23S MAS M F & Hw
FAHAE v eyARES FFetoeh ol wel Faknlsle] #HFo
bl o A7tz £AF 25 et oledHTEEE
A FehukekE HEE g A =AU

EE 20079 SYoll= AVFEE FH x| o]&TL(IB Asia)o] I

& AN,
(3) AkElobFA bR e] W

A7FEAY A= FTSE 2 Yassar LimitedAMe} 35S 2 ofAlo} 57)
%oAANER, B, YR, g, FH) H2 100442 g

2 3 FTSEE/SGXAFEl oAl =5 X183t}

93) MAS Develops Singapore Dollar Soverign-rate Sukuks to Promote the Growth of
Islamic Finance, http://www.mas.gov.sg/news_room/press_releases/2008/MAS_ Develops_
Singapore Dollar_Sovereign rated Sukuks to Promote the Growth of Islamic Finance.ht
ml, 2008. 11.24,

94) 2005 Banking(Amendment) Regulations 2005

149



2

A5 ol EHFFRHARA : oploln FHo®

(4) Al &l

3, welAolsl R REduu B o LuTSAES
74§~ stamp duties tax7} 23] F-3}x = Eol
3l Aol e e Ao AWS g et =
M A dnbfdy} Zo] AAY Hae e 7 M N8 s

St

32 0
o
H
o,

(5) EFFERE ALY AH

27 ol AE2ANE BAHENFC] ol8H 1 o BIE
BAFAL B He Ytk

V. 7]

olelof] A7} 2= &AA Islamic Financial Services Board (IFSB)ll 7}
Ax]o] 9lom, IFSBE Supervisory Review Process Working Group
IFSB Islamic Money Market Task forceoll A &3} it}
Ao A oledtag B AP FAGe] olnes AHHOR
o ek

M= AEA FH5-EA S AR Capitalland7} 20051 9€ 1}
QA FAAG FFoR Ape YuETUREAS TGO o

=
L o SURFARANEES AYste] FEAFE opxlope] f9 ol
7

Fg
r2 4rt >@

95) WA S =2 Chia Der Jiun and Wang Yining, Risks and Regulation of Islamic
Banks: A Perspective from a Non-Islamic Jurisdiction, MAS Staff Paper No. 49 (2008.12)
(http://www.mas.gov.sg/resource/publications/staff _papers/MAS%20Staff%20Paper%2049.pdf)

150



Al 47 e A o]of

M 4E 2EIx[e]two

oo
filo
o
=
rir
td
i)
Hl
o,
©
il
2

ZeAoloboll A oleHTEY e v Al VIRMEE AR
A &8kaL .

A A AT AQ] 1983 dFE 19939 = o] &2 H (Islamic
Banking Act)7} A= Hxe o]&#-2<Ql Bank Islam Malaysia
Berhad(BIMB)7} A 9 5] 21t}

oA AR 19931 FE] 2001 0= ol A2 A =T Y
Ho] HMEA TSIl ot oleH2YITE ALY
Atk o]Zlel olEH2Ite] AHAo] ZX 7] AR
© oleHdE Ay 2A43E Hste] olew
HATh T3 D Aot 59 3] (Securities Commission)7} 7}
Zy g Ho] ARg]o}$] 91 3] (Shariah Advisory Council, SAC)E A %8}
7RO A Akl ok A S HTtskE AAlY] V12 E vkl

AlAA EAIRD 2001 o] 5 AATEA olEHEEAAS] =AEE

Bye ARG SAZAL BEF oY AAH AR AL 9

2)
=83t /\] Fol A

96) ©]3}e] &L A2H wL-UTIZBIF A4 AT LLEOBI & BEA0ME, FZ.

151



]_

Center,
dlk
T 3

A

A

Financial
A A 2=

7HEtEA o]

gedon 99

=

tol e18kA 71 5€

°©

1=
_
Islamic

of o

=

20061 8o+

Z=
=

AM = Al ot AHEE

International

oo qto} .t}

toletulol, ool

gl = o]ofoll A o]

FERA}A

SATt.

[e)
O

-

3

A}

]

o
R

2= 20043 A}
]:é‘xj:

¥
FgEo™, 20073 5FEH 108 24 &

M. AFZAel A o] A Al

Z o
- —

-
st

o

4 371 710l

[

=

g 30%° A 49%=

= A o] & H& & Al Bl (Malaysia
MIFC)2]

HAow, sy r|gdEdd

B

) 7 o] of o]
o & %A Asukuk) A 4 AR, @Al o]

AAstes AAAH R A9 o

B A 85%=

o
=

Nfo

el

% ABA Y

ole) g o] &

o]

oty a1 9lth. 20014
=

2 7

o

al

A

152

O
&) & A}Al(Bank Negara Noegotiable Notes, BNNN)

oA g A Fu Friehu

20103 744

A 720061 9€~ 2009 12¢), @ 9]
o

ol it

=
=

=
=

|

A

A G 5
be

AR} A ARA A D) A
o

AL =4

T

7}

=



A4 we A olo}

D <] oloto A o] sukukAlde] 5 FE F7|Hde] FFATY
ojlgt= Ao, tE A FH FYATE = A AE(Employees
Provident Fund, EPF) ¥ o|&dAI7|5 59 U7 AFAAER T4
Ho] Al FoAztso] A 7ol Aot

olQlo| ;= | x| o]o}5H A2 A~ (Bursa Malaysia Berhad)© 20073 1
4 Aoty e FEO R A% FTSEBursa Malaysia Sharia®|4-&

SYF uh gk o] AfE FUAAI Aol NES
53 QSR TAH FEAUIES Jxse] AFAE Fa ok
EF OlSYTFEASEEE dFsHuA, AA FA, AT,

=
LT
ETF, A&, AR E, A&, Agidds, SAESAT 7Hs), 29(F
[e) =

stagtol k) 7hg), oS, HFEAMHE, CPE ol o] &% Utk

def | ojote] g o]EHHAQ] EIES I 27|dA] o
A QAT s A0l Mg H8 Ae® o SHa vk 1984d BT}

(Takaful Act)°] A7 o AA 5% HT &
Aoz JWAHAATE 22t 200613 A=A 474A7F AlF EFFEE
X}i 24 olsf 2007 A 9/ EIFEEFIAIE RS T
ta low o]F 27hAkE o] & & A BE 3] AK(Re-Takaful) 0]t

it
T
3
o
v
o
24
I
=

e
=

> &
ol o

o
ol

V. ARelolaldle] 23} £FE SO T e

ol ojofe] A4S ARFelalA e ThE FEEvkel e ue &
st thon Alo] 200246l = W Hojofel 4 =
i3

1 7
3 ol &uA FEAANA WG 9 Apelol RAAOD B

r2

o
751'5 1:31
=

T =

o

R

97) e oke] & 3 = e 493 5ol Shafi' 1gtel] Ll
E‘r ol WHl FF At 7152 Hanafi £ Hanbaligldlol] o3t 48 Y=z o
2 3l Tk F o] vl JAG Aow LA vk

}n iz
Qo
2
2
ol
o

153



t}

-
T

ASAT. w ol Ee A ool A

L
a

At

]

R s

=z

wjo] wjzto] =tz 1

ox

™
—_
fi%e)
ol
T
A

)

fi%e)

o

14

o

SERE B REIRE

S

A A]

3=

-
jins

3

Ap#) o} A9

el

Gt
R
L

2| A

1

R

7}&}

]

3

)

LAY Apol A A4S
M 5& eI=LIAloL

glaL, Akelobai Mot Adad= T oledwg I WA o

AU A FAA )

Ma

Ay

=P
&4

Fhol

[e)

T

AlA 2 o 2
7] «
HA ol&#2>3d

=

QU] A opofrit = €3

L} 19920] ©]

Fo1o
SE
154

3
Il o]
7h7g ol

o o8
el

(Bank Muamalat Indonesia)7} 1= A]olell A F<

A A= 7iA

<

bk et of

S

e FUNA 53 FEwa gk

[e)

-

|, ZAAA| 2Bl Fd = A
HE 19921d A7

geol udst

T

k)
pol



Al5A elm=y| Ao}

A2 (The Blueprint of Islamic Banking Development in Indonesia)’<
lom, o] % 2004d T4 SHFFEHA ] AHAE
olEHTE &A= AFF ub Unk. o|HFH o]

oA # o= 1997d 23897 Alell Bank Muamalat
Indonesias H|F3lo] ol&gr23 o] Eaf7h mlald 7] wiol ATt

=
o2 Qs ol&uFEe FaA TAle] Rol7] At

;O

i)
>

T
e
=5
_OL
)

wy do uE od
=}
o

i)
g
cfo
=2
N

=

[}
S
()
o)
rL
o))
e
>
S,
r o
ol
=
>
o
=2
rir
03
=)
S
0
rL
2
¥}
fols
i
o

4 F
H
=2
o,
ro
H

A (SBSN: Surat Berharga Syariah Negara)”| 23}
tl, ol&d== oAk}, Frpebul, FARETE, o] 2B 2uE 9
& 7le= sk Adolgtal A AT
g HES 1992d 2ol B MER o

o
Mdol =¢dstk ol 3 A #Aa|A = 2002 59 olEHT&
==N

9]

3] A 7152920028 PSAK No. 59)7} 2= At} o] F 2007 6571<]
Hek 3] A7)0l =JEFJATH 2007 PSAK No. 101-106). o]& g 7]
22008 19 19%E HEH

Aolad oRE werale AREole 9o 4
R F1R A Fa gk $

155

2 o
rO
kil
=
>

o
<
=
2



Majelis Ulama Indonesia(MUI)‘S}oﬂ ZAEAY. = 17} ol&%
717o] BEo| #3 EAE T3} DNSE o

S AREtol 3t ARglobe] ZRA|ol HFo] W85 A8l kst
i, e ANAEES fatwaB A o2 WHEs= JFE L Stk DNS

1511
= °F 3699 A¥er FAE T3 21909 R FAE g4

Sk, T olEH2H 2= AR oA 91 €Y 3](DPS:Dewan Pengawas
Ao, el = 3o 21, A
oItk 7 9191¢) Dpsel A4

[e]
of o]&&-23) 93| (Komite Perbankan Syaiah)E /}:;! &7 2 AAREA

= =
oW (F4edIF3 No. 10/32/PB12008), ol&EH-eqdU3= MUt
AZE3 fatwas TS HPA 7= Tes Bt Aok H
3= QIEdAjo2d), T H ARk A Mdel Hol 119 e] 9

doz FAHEM, 7] 2deltt

156



2 A

SRE

1]
=

H

M}

A6y A

ab ik 1

=

=

oM dE=e3d o

¥

3]

2

AFelo}9]

5_]:

o &

A

oz

A7k okl

b A

B

o
Nfo

;OE

3 oF gt

AE

2~a)k1.0
Saa8

It} o7)e] o]

sl o

s7h AAA

T
a

1

del % 2 A

3z

A

S

]

Ell

2 $1oll th
A

°
pul

THAl o]l

ofo
it

™

H]

o]

)
—_
fie)

=

157



e
K
M
)

g AAE, FETY o LTS eAYR A, Fex

AFA T+ 2007-35, Sh28) AR (2007. 11)
A, olEHAA 59 &, BFL AW a8 HAH (2008.7)
Adrd, olEHEEYL e =8 - A= Gn]E 3, KRX Review,
2009
oW - o] A3 - Hol4] - AFTY - HEY, olEHEAAY A=W

FEUEY FEEET, AMF, ol & A B(Sukuk)®] T A A

F 8, AT EHESTE Vol 9, (2008. 7. 8)

Rushdi Siddiqui, Shariah Compliance, Performance and Conversion: The
Case of the Dow Jones Islamic Market IndexSM, 7 Chicago
Journal of International Law 495 (2007).

Nizam Yaquby, Trading in Equities: A Sharia Perpespective, (available
at http://www.djjndexex.com/mdsidx/index.cfm?event=showlslamicA

rticles)

Rushidi Siddiqui, Shariah Compliance, performance, and Conversion:
The Case of the Dow Jones Islamic Market Index, 7 Chi. J
Int'l L. 495 (2007)

AAOIFI, Accounting, Auditing and Governance Standards for Islamic

Financial Institutions, May 2001

159



2

kel
Sl
)

AAOIFI, Statement on the Purpose and Calculation of the Capital
Adequcy Ratio for Islamc Banks, March 1999

Michael Ainley + Ali Mashayekhi « Robert Hicks + Arshadur Rahman -
Ali Ravalia, Islamic Finance in the UK: Regulation and

Challenges, FSA, November 2007

Raffel Mahmood, Islamic Governance, Capital Structure, and Equity
Fiance: Examining the Possibilities of American Financial

Shari'ah Board

Igbal, Zamir, and Abbas Mirakhor, An Introduction to Islamic Fiannce-
Theory and Practice, Wile Finance Editions, John Wily &
Sons, Inc., Hoboken, 2006

Ainley, Michael, A Central Bank's view of Islamic banking, European
Perceptions of Islamic Banking, Institute of Islamic Banking

and Insurance, London, 1996

Al Sadah, Anwar Khalifa, Development of Islamic Banking Supervision
and Regulation in Bahrain, Documentation of Islamic Banking
Products Conference and Workshop, Institute of Islamic

Banking and Insurance and Islamic Development Bank, 2002

Bahrain Monetary Agency, Islamic Banking and Finance in the

Kingdom of Bahrain, 2002

Chapra, M. Umer and Ahmed, Habib, Corporate Governance in Islamic
Financial Institutions, Islamic Research and Training Institute of

the Islamic Development Bank, Occasional Paper No. 6, 2002

Igbal, Zubir and Mirakhor, Abbas, Islamic Banking, International Monetary
Fund Occasional Paper No. 49, 1987

160



o
K
M
)

Sundarajan, V. and Errico, Luca, Islamic Financial Institutions and
Products in the Global Financial System: Key Issues in Risk
Management and Challenges Ahead, IMF Working Paper,
WP/02/192, 2002

Vogel, Frank and Hayes, Samuel, Islamic Law and Finance, Kluwer

Law International, 1998

Rodney Wilson, IOSCO Task Force on Islamic Capital Market, Regulatory
Challenges Posed by Islamic Capital Market Products and

Service

Andreas Jobst, Peter Kunzel, Paul Mills and Amadou Sy, Islamic Bond
Issuance-What Sovereign Debt Managers Need to Know, IMF
Policy Discussion Paper, (2008)

Jobst, Andreas, A., The Economics of Islamic Finance and Securitization,

Journal of Structured Finance, Vol. 13, No.1, 2007

Sole, Juan, Introducing Islamic Banks into Conventional Banking
Systems, IMF Working Paper No. 07/175, International
Monetary Fund 2007

Sundararajan, Vasudevan, Marston David and Shabsigh Ghiath,
Monetary Operations and Government Debt Management Under
Islamic Banking, IMF Working Paper No. 98/144, International
Monetary Fund

Wafik Grais & Matteo Pellegrini, Corporate Governance and Shari'ah
Compliance in Institutions Offering Islamic Financial Services,
Policy Working Paper 4054, The World Bank Financial and
Private Sector Development Network, at 3 (Nov. 2006)

161



2

kel
Sl
)

Wafik Grais & Matteo Pellegrin, Corporate Governance and Stakeholders'
Financial Interests in Institutions Offering Islamic Financial

Services, September, World Bank (2006)

Mahmoud A. El-Gamal, Interest and the Paradox of Contemporary
Islamic Law and Finance, 27 Fordham Int'l L.J. 108 (2003)

Khan, M. F. and Feddad, The Growth of Islamic Financial Industry:
Need for Setting Standards for Sharia Application, paper
presented at the Sixth Harvard Forum on Islamic Finance,

May 2004

Abdel Karim, R. A, The Independence of Religious and External
Auditors: the Case of Islamic Banks, Accounting, Auditing &
Accountability Journal, Vol. 3, No.3 (March 1990)

Chia Der Jiun and Wang Yining, Risks and Regulation of Islamic
Banks: A Perspective from a Non-Islamic Jurisdiction, MAS
Staff Paper No. 49 (2008.12) (http://www.mas.gov.sg/resource/
publications/staff papers/ MAS%20Staff%20Paper%2049.pdf)

MAS Develops Singapore Dollar Soverign-rate Sukuks to Promote the
Growth of Islamic Finance, http://www.mas.gov.sg/news_room/
press_releases/2008/MAS Develops Singapore Dollar Sovereign
rated_Sukuks to Promote the Growth of Islamic Finance.html,

2008. 11.24,

Executive Director, Hong Kong Monetary Authority, “Building a
Vibrant Islamic Finance Market in Hong Kong”, organised by
the City of London, Yk Trade & Investment and British
Consulate-General Hong Kong, Hong Kong SAR, 7 July 2008.

162



Keynote Address by Mr. Edmond Lau, Executive Director, Hong Kong
Monetary Authority on “Islamic Capital Markets in Asia,
Emerging Challenges and New Entrants”, 2008 London Sukuk
Summit, 25 June 2008.

David Testa, Operational and Business Structural Issues in starting an
Islamic Fianancial Services Unit-Focus on Capital Markets,

Gatehousebank, 2009

Dingwall, Susan, Ali, Shantha and Griffiths, Ffion, Regulatory Approaches
to Takaful, 2007

Etsuaki Yoshida, Japan: Case Studies on Sukuk Issuance and Recent

Developments in Islamic Finance, 2009

SELEE, “REEHEG SO R ES MEREOAKIZONWT, (P

194F 12J] 18H) (www.fsa.go.jp)



