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T. Economics of the Corporate Sector
TO General
T1 Limited Liability

T2 Leveraging and Derivatives

T3 Bankruptcy

T4 Corporate Governance

T5 Human Resource Development

T6 Employer- Employee Relations

T7 Corruption and Insider-Trading

T8 Unequal Exchange (deceptively giving less counter value)

U. International Trade, Aid and Globalization
U0 General

U1 Lessons from the History of Caravan Trade

U2 Tariff and Non-Tariff Barriers

U3 Term of Trading with Other Countries

U4 Aid and its Conditionalities

U5 Globalization

V. Surveys, Encyclopedias, Glossaries, Dictionaries etc.

V0 General

V1 Surveys

V11 Surveys on Islamic Economic Matters

V12 Surveys on Islamic Financial Matters

V2 Encyclopedias, Glossaries and Dictionaries

V21 Encyclopedias, Glossaries and Dictionaries on Islamic Economics

V22 Encyclopedias, Glossaries and Dictionaries on Islamic Finance

V32 Encyclopedias, Glossaries and Dictionaries on Jurisprudence of
Mutual Dealings

W. Other Topics




Classification Scheme for Literature in Islamic Economics and Finance

R. Fiscal Economics

RO General

R1 Rules of Public Revenue

R2 Sources of Public Revenue in Early Islamic History

R21 Zakah al-Mal

R22 Ushr

R23 Ghanaim

R24 Ushur

R25 Kharaj

R26 Jizyah

R3 Modern Sources of Public Revenue

R31 Contemporary Taxes and the Rules Governing them

R32 Direct versus Indirect Taxes

R33 Taxation in Kind

R34 Non Tax Public Revenue

R35 Resource Mobilization for Public Sector Through Islamic Modes

R4 Public Borrowing

R41 History of Public Borrowing by Islamic State

R42 Justification and Limits of Public Borrowing

R43 Deficit Financing

S. Role of State

S0 General

S1 Economic Role of State

S2 Non-Economic Role of State (Spreading Islamic Message)

S3 Rights and Responsibilities of Rulers (al-Ahkam al- Sultaniyya)

S4 Development Policy

S5 Commercial Policy and Islamic Commercial Law

S6 Education and Employment Policy

S7 Population Policy (Family Planning, etc.)
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Q2 Central Banking and Monetary Policy

Q21 Tools of Monetary Policy
Q22 Base Money and Credit Creation

Q23 Special Issues Related to Islamic Banks

Q3 Metallic Money and Rules Governing their Issuance and Use
Q31 Gold and Silver
Q32 Copper
Q33 Other Metallic Money

Q4 Other Earlier Forms of Money

Q41 History of Emergence of Other Types of Money

Q42 Status and Rules for Issuance and Usage of Other Types of Money

Q5 Paper, Plastic and Other Modern Types of Money

Q6 Riba
Q61 Theoretical Debates on Riba, (Definition, Rationale of Prohibition etc.)
Q62 Types of Riba

Q63 Riba in other Religions and Philosophies

Q64 Riba versus Usury versus Interest
Q65 Riba and its Economic Effects

Q7 Inflation and Indexation

Q71 Inflation (Including Historical Perspectives)
Q72 Indexation
Q73 Price Fixation (Taseer)
Q8 Debts and Rights/Responsibilities of Creditors and Debtors

Q81 Types of Debt (loan, deferred price in sale, deferred dowry etc.)
Q82 Rights and Responsibilities of Creditor

Q83 Rights and Responsibilities of Debtor

Q84 Permissibility and Conditions of Declaring Bankruptcy

Q9 Financial and Economic Stability: Islamic Perspective

Q91 Islamic Finance and Economic and Financial Stability

Q92 International Debt Crisis and Islamic Finance
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M9 Rights and Responsibilities of Wealth Owners

M91 Ownership Rights

M92 Imposition of Restrictions on Ownership Rights (Hajr, Safeeh etc.)

M93 Ownership Responsibilities (Prohibition of israf, tabdhir, payment of
zakah, etc.

N. Basic Needs, Distributive Justice and Poverty Alleviation

NO General

N1 Concept of Basic Needs in Islam

N2 Islamic Strategy for Need Fulfillment

N3 Basic Needs and Islamic Distributive Schemes

N4 Means for Need Fulfillment in Early Islamic History: (e.g. Role of Zakah
and Infaq)

N5 Social Safety Nets and Modern Concepts

N6 Poverty Alleviation (Beyond Need Fulfillment)

O. Islamic Business Principles and Contracts

OO0 General

O1 Islamic Theory of Contracts

02 Types of Contracts from Compensation Perspective (Muawadat, Tabarruat)

O3 Types of Business From Legal Title Perspective (Individual Proprietorship,
Sharikat, Types of Sharikat)

04 Types of Business from the Perspective of Shariah Ruling (detestable,
void, vicious)

O5 Bay al- Gharar

P. Business Management and Administration from an Islamic Perspective

PO General

P1 Marketing

P2 Human Resource Economics

Q. Money and Monetary Economics

QO General

Q1 Islamic Concept of Money

Q11 Definition, Types and Functions of Money from an Islamic Perspective

Q12 History of Development of Money in Islamic Countries

Q13 Rules Governing Exchange of Currencies

Q14 Time Value of Money
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L3 Technical Issues in Islamic Financial Practice
L31 Risk and Risk Management
L32 Liquidity and Liquidity Management

L33 Governance Issues in Islamic Banking and Finance
L4 Capital, Money, Stock Markets
L41 Islamic Capital Markets

L42 Money Markets and Islamic Finance

L43 Islamic Equity Markets and Indices

L44 Islamic Secondary markets
L45 Venture Capital
M. Income and Wealth Acquisition
MO General
M1 Islamic Concept of Wealth

M2 Al-Mal: Definition, Kinds, Nature of ownership

M3 Private Property and its Sanctity

M4 Common Property of Member of Society

M5 Personal Income and Wealth Acquisition

M51 Islamic Rules for Earning (Kasb)

M52 Permissible Means of Acquiring Income and Wealth

M6 Islamic Inheritance and its Economic Aspects

M61 Islamic Rules of Inheritance
M62 Islamic Rules of Will (Wasiyya)

M63 Economic Implications of Islamic Inheritance Rules

M64 Women’s Rights in Property and Business Matters

M7 Impermissible means for acquiring income and wealth (Akl al Maal
bil Batil)

M8 Functional Income and Wealth Acquisition

M81 Islamic Concept of Pricing of Factors of production

M82 Rent and its Jurisprudential aspects

M83 Hiring, Wages and compensation, Minimum Wage etc.

M84 Employer- Employee Relations
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K2 Mudarabah

K3 Musharakah

K4 Murabahah

K5 ljarah

K6 Muzarah

K7 Salam

K8 Istisna

K9 Rahn

K10 Jualah

K11 Tawreed

K12 Tawwaruq

K13 Sukuk

K14 Tahawuut (Hedging)

K15 Hawalah

K16 Guarantee (Daman)

K17 Bay al-Urbun

L. Appraisal of Islamic Banking and Finance

LO General

L1 Accounting and Auditing Standards

L11 Accounting and Auditing Standards for Islamic Financial Institutions
(AAOIFI Standards)

L12 International Standards such as set by Basel Committee and their
implications for Islamic Finance

L2 Shariah Issues in Islamic Finance

L21 Shariah Standards

L22 Role of Shariah Boards/Shariah Supervisors

L23 Shariah Auditing of IFls

L24 Regulatory Schemes and Shariah-Compliance Issues

L25 Efficiency of Islamic Banking

L26 Rating of Islamic Financial Institutions (IFls)
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12 Islamic Banking Models Compared to Other Banking Models

121 Islamic Banking and Anglo Saxon Banking

122 Islamic Banking and Universal Banking

123 Islamic Banking and Socially Responsible Investing (SRI)

124 Narrow Banking

I3 Relationship between Islamic Finance and International Financial

Practice

131 Capital Adequacy, Risk Exposure and Basel Rules

132 Rules of Engagements with Conventional Banks

133 Islamic Banking Windows in Conventional Banks

14 Islamic Non-Commercial Banking Institutions

141 Theory of Islamic Fund Management

142 Mudarabah Funds

143 Equity Funds and Indicies

144 Theory of Islamic Insurance (Takaful, Re-Takaful)

145 Cooperatives and Small Saving Institutions

146 Housing and Real Estate Financing

J.

Islamic Finance in Practice

JO General

J1 “Islamic” Finance in Medieval Era

J2 Islamic Finance in Twentieth Century

J3 Country/Regional Experiences in Islamic Financial Practices

J31 Experiences of Full Islamization of Economies

J32 Experiences of Mixed Systems in Muslim Countries

J33 Experiences in non-Muslim countries

J4 Scope and Prospects of Islamic Finance

J41 History of Growth of Islamic Finance

J42Future of Islamic Finance

K.

Islamic Financial Products

KO General

K1 Designing, Structuring, and Pricing of Islamic Products
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H3 Macro Economics

H31 Public Sector Economics

H32 Economics of Non-Profit Sector

H33 Scope and Benefits of Privatization

H34 International Trade

H4 Economic and Social Development

H41 Islamic concept of Development

H42 Externalities and their Treatment

H43 Land Rehabilitation, Land Tenure Systems, Land Reforms

H44 Individual Economies of Muslim Countries

H45 Economic Cooperation among Muslim Countries

H46 Environment and Pollution Issues

H47 Development Index from Islamic Perspective

H48 Institution of Family and Economic Rights of Members of the Family

H49 Islamic Concept of Brotherhood

H5 Economics and Related Sciences

H51 Law and Economics

H52 Political Economy Aspects of Islamic Economics

H53 Legal Provisions Accommodating Islamic Finance in Different Legal
Jurisdictions

H54 Economics and Ethics

H55 Economics and Other Social Sciences

I. Theory of Islamic Finance

|0 General

[1 Islamic Banking Models

H11 Two-Tier Mudarabah

H12 Investment Banking

H13 Ethics-Based Investing

H14 Community-Service Based Financing (e.g. Tabung Haiji)

H15 Micro-Finance
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G24 Profit/Utility Maximization

G25 Laissez-faire

G26 Pareto Optimality

G3 Critique of Keynesian Economics and its Institutions

G31 State and Market Intervention

G32 Aggregate Demand and its components

G33 Role of rate of interest in the economy

G4 Critique of Marxian Economics and its Institutions

G41 Surplus Value

G42 State Control of Property and its economic implications

G43 Labor Compensation

G5 Critique of Heterodox Economics

G51 Institutional Economics

G52 Austrian Economics

G53 Other Economic Paradigms

H. Economic Analysis

HO General

H1 Economic Models and Paradigms

H11 Methodology of Islamic Economics

H12 Theorization of Islamic Economics

H13 Theory of Financial Intermediation

H14 Critique of Islamic Economics and Finance

H15 Role of Jurisprudence in the Development of Theories of Islamic
Economics and Finance

H2 Micro Economics

H21 Microeconomic Behavior

H22 Individual Decision Making

H23 Theory of Firm and Organization of Production

H24 Market Structures

H25 Decision Theory

H26 Game Theory

H27 Theories of Output and Input Pricing
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E43 Historical Role of Market Inspector

E44 Contemporary Practices of the Institution and their Evaluation

E5 Public Treasury (Bayt al-Mal)

E51 Nature and Functions of Bayt al-Mal

E52 Historical Role of Bayt al-Mal

E52 Bayt al-Mal as Compared to Modern Ministries of Finance and Eco-
nomics

F. Economic System and Islam

FO General

F1 Islamic Economic System

F11 Components of Islamic Economic System

F12 Salient Features of Islamic Economic System

F2 Islam and Capitalism

F21 Critique of Capitalistic System

F22 Similarities and dissimilarities between Capitalistic and Islamic Sys-
tem

F3 Islam and Socialism

F31 Critique of Socialistic System

F32 Similarities and dissimilarities between Socialistic and Islamic Sys-
tem

F4 Islam and Welfare State

F41 Critique of Welfare State System

F42 Similarities and dissimilarities between Welfare State and Islamic
Systems

F5 Comparative Economic System

F51 General Studies on Islamic versus other Systems

F52 Specific Studies on a particular economic Issue in Various Systems

G. Critique of Contemporary Economic Thought

GO General

G1 Contemporary Economic Thought and Islamic World View

G2 Critique of Classical and Neo-Classical Economics and its Institutions

G21 Scarcity of Resources

G22 Unlimited Wants

G23 Concept of Rationality
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C54 Jurisprudence of Debts

C55 Jurisprudence of Zakah (Payers, Categories of recipients etc.)

C56 Jurisprudence of Voluntary and Compulsory Charity Other than Za-
kah

C57 Jurisprudence of Inheritance

C58 Jurisprudence of Currencies

C59 Jurisprudence of Markets

D. History of Islamic Thought with Reference To Economic Matters
DO General

D1 Contributions on Economic Matters Before 18" Century AD

D2 Contributions on Economic Matters During 18" and 19" Century AD
D3 Contributions on Economic Matters After 19" Century AD

E. Islamic Economic Institutions
EO General
E1 Zakah (A prescribed Islamic levy)
E11 Zakah and Taxation
E12 Zakah , Distributional Equity and Poverty Alleviation
E13 Zakah Accounting

E14 Contemporary Issues in Zakah (e.g. zakah on shares)

E15 Applications of Zakah in Modern Economies and Empirical Studies
E2 Trusts (Awqgaf )

E21 Historical Role of Awqaf in Economic and Social Development

E22 Contemporary Issues in Awqaf (e.g. Cash Awqgaf, waqf model of
insurance)

E23 Applications of Awqaf in Modern Economies
E3 Other Charitable Institutions
E31 Economics of Non Profit Organizations (NPOs)
E32 Management of NPOs
E33 Goodly Loan Institutions
E4 Market Inspection (Hisbah)

E41 Jurisprudential Aspects of the Institution of Scrutiny

E42 Distinction between the Institution of Scrutiny and Judiciary
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A. Economics in Sources of Islamic Law
AO General

A1 Quran and Economics

A2 Hadith and Economics

A3 Consensus on Economic Matters

A4 Applications of Customary Practice (Urf ) in Economic Matters

A5 Application of Jurisprudential Rules of Deduction/Preference in Economic
Matters

A6 Jurisprudential Research Effort (ljtihad) and its Examples in Economic
Matters

A7 Economics in other sources of Islamic law

B. Economics and Objectives of Shariah (Magasid al-Shariah)
BO General

B1 Definition and Classification of (Magasid al-Shariah)

B2 Magasid al Shariah and Contemporary Contracts

B3 Development of Islamic Economics Theory and Maqasid al-Shariah

B4 Islamic Financial Practice and Achievement of Maqasid al Shariah

B5 Magasid al Shariah and Economic Issues (e.g. growth, welfare etc.)

C. Economics and Islamic Jurisprudence
CO General

C1 Essential Rules of Jurisprudence (Related to Economic Matters)

C2 Jurisprudence of Contracts
C3 Shariah Maxims
C4 Jurisprudence of Misappropriation (Ghasb)

C41 Jurisprudence of Neighborhood

C42 Jurisprudence of Pre-Emption

C43 Jurisprudence of Misappropriation (Ghasb)

C5 Jurisprudence of Monetary Matters

C51 Jurisprudence of Wealth

C52 Jurisprudence of Trade

C53 Jurisprudence of Ownership
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»* Dr. Walid Masoor, IEI.
» Dr. Fadul Abdul Karim Al-Bashir, IEI.

» Dr. Salman Syed Ali, Head Research, IRTI, Islamic Development Bank, and Editor,
Islamic Economic Studies (Journal of IRTI/IDB).

* Dr. Mohammad Ayub, Director Research, Riphah International University, Pakistan,
and Editor, Journal of Islamic Business Management.

* Dr. Mazhar Igbal, Quad-e-Azam University, Pakistan.

* Dr. Attiquzzafar, International Islamic University, Pakistan.

Shariah Scholars:
e Dr. Ali Nadvi, IEI.

e Dr. Tahir Mansoori, Director General Shariah Academy, International Islamic Univer-
sity, Pakistan.

® Dr. Suhail Hasan, Acting Director General, Islamic Research Institute, Islamabad, Pak-
istan and Member Editorial Board, Islamic Studies the Journal of the Institute.

Library and Information Science Experts:

x Hafiz Khubaib Ahmed, Deputy Director General, National Library of Pakistan, Islam-
abad, Pakisten.

x Sher Nowrooz Khan, Chief Librarian, International Islamic University, Pakistan.

The authors also like to express their thanks to Abdallah Qurban Turkistani, Dean Islamic
Economics Institute who provided support and encouragement to the team throughout
the project. Last, but not the least, the authors are grateful to the members of the “Stand-
ing Committee” of King Abdul Aziz University’s Academic Committee and its Chairman
Prof. Muhamed Amin Marghilani for giving them the opportunity and all needed support
to complete this project. All praise belongs to Allah. If there is anything good in this work,
it is from HIM. All errors and omissions are due to authors’ limitations. No human effort
is perfect. Classification Schemes, including the JEL classification Scheme develop over
time. The work is presented to the community of scholars as Version 1.0 for their feed-
back which will be taken into consideration for future versions of this classification by IEI
and/or the authors.

Prof. Munawar Igbal Prof. Faisal Balamesh
Islamic Economic Institute, Islamic Studies Depart-
ment,

King Abdul Aziz University.

King Abdul Aziz University.
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JEL Classification Scheme is not designed to cover literature in Arabic language. As
such a huge number of research works cannot be classified using JEL Classification
Scheme.

Since at present no specialized classification Scheme exits for Islamic economics and
its allied sciences, writers in these fields ‘stretch’ to fit their article title into JEL classifica-
tion Scheme. As a result, similar articles appear in different journals with different clas-
sifications numbers. For example, consider an article on zakah. If a JEL Classification
number was to be assigned, it could be listed under H-2 (Taxation), or I-3 (Welfare and
Poverty) or D-31 (Personal income and Wealth distribution). Even if different journals
were to succeed to list articles under different JEL Classifications in a manner explained
above, this will not serve the purpose as the user will not be able o locate what he is look-
ing for easily. It is just like a book on ‘Extraction of minerals (338.2)’ is put by mistake on
the shelf for 339.5 (Macroeconomic policy) in a big library.

JEL covers literature on economics and some Allied sciences as stated above. In
case of Islamic economics; figh (and especially figh al-muamalat), Islamic studies, Quran
and Hadith (with reference to their economic guidelines); are the allied sciences and lit-
erature relating to those need to be covered.

A quick survey of the Cumulative Index of all IEI Publications including its journal, the
“Journal of King Abdulaziz University: Islamic Economics”) shows that less than 20% of
its literature can be assigned a JEL classification number. The same will be the case for
the output of other research institutes and journals.

In this background, the authors of KAU-IEI Classification Scheme embarked upon
the task of preparing a new classification Scheme that will help indexing the literature
on Islamic economics, finance and allied sciences. Once applied, the literature can be
complied in a manner that researchers, teachers, thesis writers and the like can easily
identify the literature relevant to their research interest. That will not only facilitate their
research but will also help avoiding duplication of effort due to not being aware of exist-
ing literature.

Since the work was related to classification Scheme, which is a specialized field in
its own right, Dr. Emad Isa Saleh was requested to join the team as a consultant. He
worked closely with the authors throughout the project and provide useful guidance from
the perspective of knowledge management and rules for classification Schemes. The
work went through a number of drafts. At each stage experts in economics, Shariah, and
library science were consulted and their valuable comments incorporated. The authors
wish to express their gratitude to all of them. Specifically, the following specialist helped
the authors with their valuable comments.

Economists:
* Prof. Abdul Azim Islahi, IEI.

»* Dr. Ahmed Belouafi, IEI.
* Dr. Abderrazak Belabes, IEI.
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PREFACE

KAU-IEI Classification Scheme for
Literature in Islamic Economics, Finance and Related Disciplines

A ‘Classification Scheme’ is a way of organizing large amount of ‘information/material’
in a way that helps the user to find the required piece of information quickly. Classifica-
tion Schemes are used widely in all fields. Just to give one example, most libraries use
either the Dewy or Library of Congress Classification Scheme to classify books, journals
and other written material in a scientific manner. That turns a ‘dump’ of books into orga-
nized book shelves in a library. Once the material is arranged in that manner, a user can
quickly go to the relevant shelf and find the required material.

Classification Schemes are also used for non-library purposes. In the field of eco-
nomics, JEL Classification Scheme prepared by the American Economic Association
(AEA) has become the standard for the discipline. In addition to literature on economics
proper, this Classification Scheme also classifies literature in some allied sciences such
as mathematics, econometrics, and statistics having economic application.

There are a number of reasons that this Scheme is not suitable to organize the litera-
ture being produced in new and expanding discipline of Islamic economics, finance and
its allied sciences. Some of these are explained below and a new proposed classification
Scheme called “KAU-IEI Classification Scheme for Literature on Islamic Economics and
Allied Sciences”, hereafter called “KAU-IEI Classification Scheme” is being presented to
overcome those shortcomings.

A very large number of research works produced in the field of Islamic economics
and finance cannot be classified using JEL Classification Scheme in a way that the user
can reach it quickly. Taking examples only from literature produced by the Center for
Research in Islamic Economics (Now Islamic Economic Institute, hereafter-IEl), consider
the following articles/books as examples (Very small sample selected in each of the ex-
amples given below for sake of brevity):

* Rafic Yunus Al-Masri, Market Price of Salam on the Date of Delivery: Is it Permis-
sible?, 16(2), 2003A.D/1424A H.

e S.M. Hasanuzzaman, The Economic Relevance of The Sharia Maxims
(al- Qawaid al-Fighiyah), 1992.

It is very difficult to assign a JEL Classification number to these and a large number of
other articles/books.

In the field of Islamic economics, finance and allied sciences a lot of literature is pro-
duced in Arabic language. For example:

e el ) ot AL sal ! Ao Mu M A0t 1 2. o laln W1 JBISCH G 2. (a8 911 9 ((g)lonand | cead | (o pL1 @
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2990/ 2V EV0 At g GTHAY (4o alaiB Y (4o guaid | (amB jikia @

e polud! mt) (Jo¥1 suall AW OMalall dzd 2 Lo y5ly Aue pdd) duoldll (aditl Hgaie ol ©
((pYrrt/2VEY0)




Classification Scheme for Literature in Islamic Economics and Finance

FOREWORD

Islamic Economics Institute (IEl); previously, Islamic Economics Research Center; was
the first research institution established in the field of Islamic economics in 1977 imple-
menting a resolution passed in the First International Conference on Islamic Economics,
organized by the King Abdul Aziz University in 1976 which was a watershed for starting
this new discipline. The Center started publishing a professional journal in 1983, which
was the first professional journal in Islamic economics. It was also the first Islamic eco-
nomics journal to be included in Scopus listing in 2009 under the name, Journal of King
Abdulaziz University: Islamic Economics.

In addition to the journal and in house research, the Institute and its faculty have been
providing help and support to individuals as well as other institutions in the field in their
research efforts. |IEI felt that the research being done in the field of Islamic economics
and finance is not well shared among the institutions and its accessibility to scholars and
students is limited. One reason for that is that all institutions are using JEL" Classifica-
tion Scheme. That Scheme became a universal standard for literature on economics.
However, it is not suitable for classifying literature on Islamic economics and its allied
fields such as figh al-muamalat, and economic issues discussed, researched and pub-
lished based on the texts in Quran and Sunnah. These form a considerable percentage
of literature relevant for researchers and students in this discipline.

In this background, the Institute welcomed a project proposed by one of its faculty mem-
bers, Prof. Munawar Igbal to prepare an alternative classification Scheme. |IEI appreci-
ates this important initiative by Prof. Igbal and extends its thanks to him. In order to cover
the allied sciences like figh, Prof. Dr. Faisal Balamesh, (professor of figh) joined him as
co-author. In addition, Dr. Emad Isa Saleh (expert in information science) joined the team
as a consultant. The team after extensive consultation and review has completed the first
version of “KAU-IEI Classification Scheme” for literature in Islamic economics, finance
and allied disciplines, which | am pleased to present to the community of researchers
and students. | pray that this excellent effort of the authors proves to be a useful way of
helping researchers to easily access the literature that is relevant for their research once
IEI and sister institutions start classifying their research using this classification.

As in the case of JEL Classification, this one will also grow and improve over time and
new versions will be issued. Authors as well as the IEI will welcome feedback and sug-
gestions from scholars and other sister institutions in preparing future versions of this
classification Scheme.

Finlay, IEI appreciates this important initiative by Prof. Igbal, and acknowledges the great
effort made by him and his team to complete it. IEI considers preparation of this Clas-
sification Scheme as an important land mark in the progress of the discipline.

Dr. Abdullah Qurban Turkistani,

Dean OF Islamic Economics Institute

" Journal of Economic Literature Published by American Economic Association.
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