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(32) Kyriakos-Saad, et al., (2016). Islamic Finance and Anti-Money Laundering and Combating
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(35) Al-Muharrami and Hardy. (2013). Cooperative and Islamic Banks: What can they Learn
from Each Other?

(36) “Cooperative movements were and still are infused with a religious or secular morality that
emphasized the virtues of thrift and mutual solidarity between all those involved, and the
evils of usury”, [Al-Muharrami & Hardy, 2013: 6]
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(37) “Credit unions are expressly built on the notion of community and sharing of burdens and
rewards”, [Ibid: 21]
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(38) “The Global Findex database, the world’s most comprehensive database on financial
inclusion, provides in-depth data on how individuals save, borrow, make payments, and
manage risks. Collected in partnership with the Gallup World Poll and funded by the Bill &
Melinda Gates Foundation, the Global Findex is based on interviews with about 150,000
adults in over 140 countries"; The World Bank (2016). Global Findex.
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The pre-crisis’s Studies (1982-2006)

1982 | Islam and Financial Intermediation Ingo Karsten

1985 | The financial system and Monetary policy in M. Khan & A. Mirakhor
an Islamic Economy

1986 | Islamic Interest-Free Banking: A Theoretical Mohsin Khan
Analysis

1987 | Islamic Banking Zubair Igbal & A.

Mirakhor

1988 | Stabilization and Growth in an Open Islamic A. Mirakhor & Igbal Zaidi
Economy

1989 | Islamic Banking: Experiences in the Islamic M. Khan & A. Mirakhor
Republic of Iran and Pakistan

1991 | Islamic Banking M. Khan & A. Mirakhor

1998 | Islamic Banking - Issues in Prudential Luca Errico & Mitra
Regulations and Supervision Farahbaksh

1998 | The Design of Instruments for Government Nadeem Ul Haque &
Finance in an Islamic Economy Abbas Mirakhor

1998 | Monetary Operations and Government Debt V. Sundarajan, David
Management Under Islamic Banking Marston & Ghiath

Shabsigh
2002 | Islamic Financial Institutions and Products in | V. Sundarajan & Luca

the Global Financial System: Key Issues in
Risk Management and Challenges Ahead

Errico

The post-crisis’s Studies (2007 — 2016)

2007 | The Economics of Islamic Finance and Andreas A. Jobst
Securitization
2007 | Introducing Islamic Banks into Conventional | Juan Solé
Banking Systems
2007 | Sukuk vs. Eurobonds: Is There a Difference in | Selim Cakir & Faezeh
Value-at-Risk? Raei
2008 | Islamic Banks and Financial Stability: An Martin Cihak and Heiko
Empirical Analysis Hesse
2008 | Islamic Bond Issuance - What Sovereign Debt | Andreas Jobst, Peter
Managers Need to Know & Kunzel, Paul Mills
Amadou Sy
2010 | Islamic Banking: How Has it Diffused? Patrick Imam & Kangni
Kpodar
2010 | The Effects of the Global Crisis on Islamic and MI;her Hasan & Jemma
Conventional Banks: A Comparative Study Dridi
2011 | The Behavior of Conventional and Islamic Serhan Cevik & Joshua
Bank Deposit Returns in Malaysia and Turkey | Charap
2012 | Operative Principles of Islamic Derivatives: Andreas A. Jobst & Juan

Towards a Coherent Theory

Solé
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Year Title Author (s)
2012 | What's in it for Me? A Primeron Differences Olga Krasicka & Sylwia
between Islamic and Conventional Finance in | Nowak
Malaysia
2013 | Cooperative and Islamic Banks : What can Saeced Al-Muharrami &
they Learn from Each Other? Daniel C. Hardy
2014 | Islamic Finance in Sub-Saharan Africa: Status | Enrique Gelbard, Mumtaz
and Prospects ,Hussain, Rodolfo Maino
Yibin Mu, & Etienne B.
Yehoue
2014 | Do the Type of Sukuk and Choice of Shari'a Christophe J. Godlewski,
Scholar Matter? Rima Turk, & Laurent
Weill
2014 | Islamic Banking Regulation and Supervision: | Inwon Song & Carel
Survey Results and Challenges Oosthuizen
2014 | Regulation and Supervision of Islamic Banks | Alejandro Lopez Mejia,
Suliman Aljabrin, Rachid
,Awad
Mohamed Norat, & Inwon
Song
2015 Can Islamic Banking Increase Financial Sami Ben Naceur, Adolfo
Inclusion? Barajas, & Alexander
Massara
2015 | Are Islamic Banks More Resilient during Moazzam Farooq & Sajjad
Financial Panics? Zaheer
2015 | Islamic Finance : Opportunities, Challenges, Alfred Kammer, Mohamed
and Policy Options ,Norat, Marco Pifion
Ananthakrishnan Prasad,
,Christopher Towe
Zeine Zeidane, & an IMF
Staff Team
2015 | Is Islamic Banking Good for Growth? Patrick Imam & Kangni
Kpodar
2015 | Islamic Finance, Consumer Protection, and Inutu Lukonga
Financial Stability
2015 | An Overview of Islamic Finance Mumtaz Hussain, Asghar
Shahmoradi, & Rima Turk
2015 | Monetary Operations and Islamic Banking in | Ritu Basu,
the GCC : Challenges and Options Ananthakrishnan Prasad,
& Sergio Rodriguez
2015 | Resolution Frameworks for Islamic Banks Elsie Addo Awadzi,
Carine Chartouni, & Mario
Tamez
2016 | Islamic Finance and Anti-Money Laundering | Nadim Kyriakos-Saad,
and Combating the Financing of Terrorism Manuel Vasquez, Chady
(AML/CFT) El Khoury, & Arz El Murr
2016 | Monetary Policy in the Presence of Islamic Mariam El Hamiani Khatat

Banking
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Year Title ‘ Author (s)
The pre-crisis’s Studies (1986 — 2006)
1986 | Optimal profit-sharing contracts and investment | Nadeem U. Haque &
in an interest-free Islamic economy Abbas Nirakhor
1999 | An application of IF principles to microfinance Rahul Duhmane &
Amela Sapcanin
2004 | Regulating Islamic Financial Institutions: Dahlia El — Hawary,
The Nature of the Regulated Wafik Grais & Zamir
Igbal
2006 | Corporate Governance and Stakeholders’ Wafik Grais & Matteo
Financial Interests in Institutions Offering Pellegrini
Islamic Financial Services
2006 | Corporate Governance and Shariah Compliance | Wafik Grais & Matteo
in Institutions Offering Islamic Financial Pellegrini
Services
The post-crisis’s Studies (2007-2016)
2010 | Islamic vs. Conventional Banking Thorsten Beck, Asli
Business Model, Efficiency and Stability Demirgii¢c-Kunt &
Ouarda Merrouche
2011 | The Role of Islamic Finance in Enhancing Mahmoud Mohieldin
Financial Inclusion in Organization of Islamic Zamir Igbal Ahmed
Cooperation (OIC) Countries Rostom & Xiaochen Fu
2013 | Islamic Finance and Financial Inclusion: Asli Demirguc-Kunt,
Measuring Use of and Demand for Formal Leora Klapper &
Financial Services among Muslim Adults Douglas Randall
2014 | Sukuk Markets: A Proposed Approach for Ketut Ariadi Kusuma &
Development Anderson Caputo Silva
2015 | Moral Incentives Experimental Evidence from Leonardo Bursztyn,
Repayments of an Islamic Credit Card Stefano Fiorin, Daniel
Gottlieb, & Martin Kanz
2015 | On the Sustainable Development Goals and the Habib Ahmed
Role of Islamic Finance Mahmoud Mohieldin, Jos
Verbeek &
Farida Aboulmagd
2016 | Developing Islamic Finance in the Philippines Nataliya Mylenko &
Zamir Igbal
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Islamic Finance in the Literature of International
Economic and Financial Organizations:
The Case of the IMF and the World Bank

Ahmed Mahdi Belouafi

Associate Professor
Islamic Economics Institute
King Abdulaziz University, Jeddah, Saudi Arabia

Abstract. This study explores and discusses the results and
summaries of forty-eight studies conducted by the International
Monetary Fund (IMF) and the World Bank (WB) relating to
different aspects; theoretical and practical, of Islamic finance
over a period of thirty-four years; 1982-2016. The discussion
has covered four important topics. These are: Islamic finance
(IF) and financial stability, the impact and role of morals on
financial decisions and behavior, IF and money laundering and
the financing of terrorism and cooperative banks and Islamic
banks. The paper concludes with many important issues and
recommendations. Among these are: most of the studies have
been carried out in the aftermath of the American financial
crisis of 2007-2008, the investigations were influenced by the
stated objectives of the organizations, and finally practical and
financial topics were dominant in the sample of the explored
studies. Moreover, the results also show that the sample of the
researches covered in the study look at Islamic finance as a
complement component of the ‘Globalized’ financial system
rather than as an alternative as some traits in the Islamic finance
literature would look at it.

Keywords: Islamic finance, international economic and
financial organizations, IMF, World Bank
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