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2) KIF 3-4179, A147he Aol 84 B4 241 2 AN, KIF 7254, 2023-04, 25%.
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2003, 1494.
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e W AhEARR o) Bol Mo T Fom AhEAe) et Aol Age] 3
Aol AET 9l AT AgThEe) FALE 932 S gleh

Seht ol4g ALETIE o) FEAReI AT ALgThEsh A AARA 9l
7) Wl AT ALGFNET ShEsedol HEsHe olgrhalst AL 1 oo
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AFA=gle] Zodolet. Bt ol &R AlSTk=r Ak AR )Rl 3= 3l
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5) olzdd) vt 2 2dE] Zzeaq), 2JE Ao wzbed Al oo dAFES Adee
9] tjokl el o) ATl 14_7]— E‘roks}ﬂ] o] Foiz] 12 glr}. Murat Cokgezen & Timur
Kuran, “Between consumer demand and Islamic law: The evolution of Islamic credit cards in Turkey”,
Economic Research Initiatives at Duke(ERID), Working Paper No. 182 (2015), pp.12-13.

6) ol HAFE Audhe §7 F2 oA, k=g o] FuiA el A4 E ST
A 5 FHT o]&H Algvlzo|r] AAH o= MF Algvl=e} thE vl glA|l gl Murat
Cokgezen & Timur Kuran, 9] =&, p.11.
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AT AlS7EES] lFEeo|Ab dlEA ARS=TRL mle el AmARlS R Y
(Consumer Credit Protection)ell 4] “41-8-7}==} 7h=rtsjqle] 7}3’;}]%01] A 27} 7=t
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R R S R
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oh8) AT AlLvise] Wes ka9
ZoHlago] e 7kl Zh=Ae] H83t il 48] B3] kS ZeEte] vis
AE =t AR LAl #akE AL gl A2 o] & AA|sH] Sl Alek=r]at
A2 AR AAE vkskar glek)

=

7) Ank4n]AFA1-4- 1 5 ] (Consumer Credit Protection) 15 USC § 1602()oll 4] th-&-3} zko] Al47l= 2 A
2Js}kar gle}: The term “credit card” means any card, plate, coupon book or other existing for the purpose
of obtaining money, property, labor, or services on credit.

8) Zx A%, “Al8IterbiAde] WA Aol A3t AF-AA Y A S Ehste]-, el of
sh whal=E, 20186, 40-41%

9) ollAAdh, vl 20099 7]&2] i F-A A (Truth in Lending Act)e 7148 Al87k= A3, o 2
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Ml o &%t 4719 el el ARlols]als] S d o]t g9l
o) Qs F7ke] o Al 9ol T AGAE ATk FAE ThEAge) o
s ThealeiAl A5 7o) AA o BT QWA ol ol&w ALgThES] Al
oF 4P BIS 7Iabr] oGk Adoleh

3-A] " [Credit Card Accountability Responsibility and Disclosure Act of 2009: & A1-8-7}=(Credit Card
Act of 2009)0]2} 3Ho 2 Fl=ntsiale)] o3k B33t B o g HE] 4nAlE BEsla gth
W2 58] sk=rteclom stolg AldrkeAore] et 21E o W& s, Al8vkeat
Lo w2 RaF g o|xlfel AZE spsta g}l S| :<https://www.law.cornell.edu/wex/credit
card_accountability_responsibility_and_disclosure_act_of 2009>(2024.12.2. &+4)),

10) <7 o)< §1237)7Organization of Islamic Cooperation: OIC)S] Ab3}7|F-o0]A} sh&rtA|Ql A
o|&% ¥ 1zo}7}u| v (International Islamic Figh Academy: IIFA)E A7 Alg7tee] Z7 | o]z}
g o] QlebH sh=aA|clo] oAkl F o)A e el 717 Well ZAEE oAbt sl&A] ke Ak
ofell bty g}, 22y IFAE 7= FA ol o|2HtatE 3] = Al87t=5 wellst
= A$dE Aol g%ty o} IIFA, in the 12th session in Jeddah, Saudi Arbia in 2000
(Resolution No. 108, 2/12). Z=]:<https:/fiifa-aifi.org/en/32584.html>(2024.12.2. &+<l), 3} oLt &
AEe AT Agbee] Abelol R F& ARelol 8440 H 45 A Aolrt A, 2
A F AR e 4 ek AAE AT A8TEEE o)Ak 24t oly) wiel 841 4 gk
Asola, A= AT ASIIEE T 7EA] 819 fell7]17E W IR E AA o F A shdat |
== 2 oAt el At F5Hrkd §8d 4 Slvks Asfolth. Monzer Kahf -
Amiirah Nabee Mohomed, “Credit Cards: Contemporary issues from economic and Shari'ah perspective”,
JKAU: Isalmic Econ., vol. 29 No.1, Jan. 2016, p.66

11) N. Mansor - A.C. Mat, “Islamic Credit Card: Are Demographic Factors a Good Indicator?”, Asian Social
Science, 5(12), 2009, pp.17-26
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ol&d F Al He] ARSEE tEA o|&R Al8vlEs FA VM HHE
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9] $-=2Hujrah) 7}= 2 2] ~(lease-to-own) eS| o]xlekijarah) 7F=7} lr}12)

ule] ok-old vtew 3 si=rbseelo] si= oA A7|Al el A
(installment payments) W] 0 2 2PAHS ol sl WhA]olc). ol AT 5 232 7= ol
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& 9 BAE vt opA] Aol we] i shA Apo], 9] el A]ellA]
27082] o5 Alek o] o]f-2 Z3yo] smlAlal FhES|SlelA| AR Al
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oAbl A Tkl F shEellA Akt Aele tEs|deR sl A71A
FEAEolehe T3k 28y Algo]ofE ottt ofu 7h=3|<le] Fh= A3
ol dhl A= AMtag s AR oR dvk o] A7 #d 7h=e] Apatar
e A o2 Al odoellA AlEs o] AgrHlE & 5 e e S
A gk FAlel Algrlel]l HEAHE Fe 715E Ak oleldt Atagt ks
7h=s]sle] 7ke ARS- Aol Al8RE=E Ao} s AlRkEelr] Wil Aasge
v upA FhEA At Al o] Sk
Fzeh 7kess ebdeiwakalah)4) E S 7O R Sl o]&dt ThER $-22) TheEs

12) Monzer ¢ 19, &

13) Id., p.72.

14) epet A SAL gl Aokt frakgk ez Akt Aljdell QlelA] zale] HeElE diE
ol & opal(wakil)o]2he Abtiutbell Al $19)3hc). See Wahab, A. Lewis, M. K, & Hassan M, “Islamic
takaful: Business models, Shariah concerns, and proposed solutions”. Thunderbird International Business
Review, Vol. 49 Issue 3, 2007. p.381.
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2k} 7h=r) AR g flek oAkl e v TlEARE Thesiake) Th=s]]d Al
9] elzAlofe s AR & 23] EFS TolE o A vmslellAl A =5
s AAskaL, 7F=3dE 2sH R s ARl 23§ 2ol HF ol
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el ARRfobrt ofatel] FREA] eFErtis)

15) Monzer 2]19, 9] =i, p.7L
16) Id., p.72.
17) o]AH 40" A58 oz et(jjarah) 1S F A8} 9lch. KFH-Bahrain, bay tikljrah Card, =
A <https:/iww.kfhbonline.com/retail/customer-login.xntml=>(2024.12.3. &}<l),
18) Shahrul Azman bin Abd Razak, “Shari’ah Compliance of Credit Cards Reconsidered: A Case Study of
Malaysia”, 7 ISRA Int'l J. of Islamic Fin., 75, 81-82 (2015).
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3. oled 7k 57
AT ALgTEEE ThES|e] AREE ol eR AlETtE AwlE 2] Tledls
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ol 2] TE‘?‘UH-O/] el etk °]€r%‘f *L%ﬂl:—t ?}55]949] ?574
Tolell B]1e] Ar|AQl T FF F2 FRHE AITIE ARESAA R e
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S7tEs 7hEAtR stola o)zl B2l 55 sk R Hof itk AdAHew
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A Foza A o] 55 A7IAEL ule] ol st ofzle} tEE Fh=3]
Al QA HE Al8-2] Anl8-2 Argomn] & sdelAl o2 nl8o] FHE=

Bh=r} 22
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19) Monzer Kahf €119, k9] =¥, p.74.

20) Ronald J. Mann, Charging Ahead: The Growth and regulation of payment card markets around the world,
Cambridge University Press, 2006, pp.161-163.

21) Shahrul, S| =t p.82.

22) Angela K. Littwin, “Beyond Usury: A Study of Credit-Card Use and Preference Among Low-Income
Consumers”, 86 Tex. L. Rev. 451, 489-490 (2008).
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23) Volker Neinhaus, “IFSB Working Paper on Consumer Protection in Islamic Finance”, Islamic Fin. Services
Bd., Working Paper No. WP-03/10/2015, 2015, p.49-50.
24) Monzer 2]19, +e] =, p.75.
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Practices-, Marshall Cavendish Publisher, 2010, pp.7-12.

27) shEok= ARR]ofel] §17gh oA E2 Anhow ARglols] Y3 e WA, F§ A 7=
v AR A7 AR otel] sl S wddith AR stEs = AR Wo“d TS
HAgtaL 7hsstebd 58] e ATt 54 I oks 71Esta slck 4w ghESf|
o i S eEH oleH S8 i A FoAht FAAA 5 At
Aklols F43lths B2 wh=t) Habiba Anwar, Roderick Millar, Islamic Finance- A guilde for
international business and investment, London, GMB Publishinig, 2008, p.185; Daud Vicary Abdullah <]1,
kel A, p.8l.

26

-

-82 -



<3| AKShari'ah advisory firm)e} JF-SJetA|FS- A Aste] Ale]o} AE-3|ALR sfolF
3 Gg71e] st o]&d S8kl Higt AkRlol AAA S SR W E
shar glrh28) gk ARRlolf] 3] HEAY MR 2 5 Stk ARRol £ %
= HEFAPLE WA= AR }—‘%]%‘ = 7HAAL olck wjuj 2 ARelo} &

T3k HEC] s A-telle e HE2 Akefols]fls|e o3t AlS oA gl
t}. o]g] gt ApE]ole] 5] Ae] WiAF Wb ofE) o]&s FEVH 2 AREol £

)
#
=
=
=
=

r&’& r&L

=

N

A= g el B SelE ARlelslglale] 24 W S5 BEa ek
e P RS
F)ho] 0|5 F§7IR] AL S u) F& FdLAS] A Ak} 71Tkl 2%

wo] gl Ao} el=nlel At 54 ol&st F47IHeIA sk Aol olsAAR
A5 FF 7FsAo] oleh Zloleh 58] ARlo} of=ulel 47t 55 iAol sht o]
Ape] o)zt g7l ZHeHE Aol 15 W F5 ok FAA Hek ol
Apelols1 03] $191e] Bt olge] ol<at Fg7IkelA sk Zle] AlgkE L Sie. of
AT Al A4 %t T BIBAE AW FEE AL
o1z, WIDAA7L Hel Az AAhEe] Aol AJels AL 4T S e A
AT, Aklo}91915) 19lo] A4 - 1A AAle] gt Aeiol] H A= A4E A1
SlehALt %A ARelolsl 3] $1903h Nl Apelo}] ] 9191 Zhel AEatgol
gelAlrhs SHE glrk0)

¥ m

(2) AtaI0} O{SHIOINE B8t QIZAIAH

o) &% FHE o183k HAA A FR8 AL AR Aelolel] A3
ofatolct. o % SlalA Azlo} AEsfelA £AL ojo} sl olzigt olake she
A4 ARlel o Enjoldeta -Eeka ARelo} ol mulel A ARlo} $1915Ishe Hel

28) 293, “ol&® ag2] old ¥ Wl =8lS % WA AR AdgEdT 3, AlFEdATY,
2010, 62-634.

29) Habiba Anwar £]1, ¢k A, p.184.

30) Aznan Bin Hasan, OPTIMAL SHARIAH GOVERNANCE IN ISLAMIC FINANCE, p.35., =%]:
<http://https://www.researchgate.net/publication/277306166_Optimal_Shari%27ah_Governance_Model_in_Isl
amic_Finance_Regulation(2024.10.28. i}fﬂ).

31) vlofaly] HZo}, 7EY o, o|&w Fgo] thrher), B3, 2008, 59 3E.

- 83 -



sl A15E A1z (5E A203)

ol&q agoll Wigt 8} Rt oz}l FAbellAl Abdelt A H Al AR otel] X7
T WE-S FF3ta oA A5 2dshe] Ak Ao e AlekRle] F-A1A
A g}, 23 A GRS Abololl 4] Abgdolut A
HEE A L)% 332
= 73‘ Apelo} of=utol Aol gk 87} F5% ZoR
Apefotel] wgl 22 x]AS 7kl AR} iR
:rwﬂ"ﬂ °l~b‘r AA - Apelotel] thal A|A2 =& Sl e = Al
g A AR g °1€°] £ r/‘r. o] 2|7 Fxte] A4S Ak Ak]o} #]13]e] 914
Saagro]7] wtell Sl S 7L Sle Adte] Akelof skt Al o)=)7) Al
w3, Hao] ARleled ]S AABIAL Sl kel AA| ddths Zleltk o]’ A
ShellA], 5 o]&7E Ffo] AR FljE= ASellA = AReo} o Ento|A R Eoksl 4
S A= Hale] 753 4= Qv Aotk ofel o]&® F-§2] 2th A5 F sl
nhe Qlel| A= 2005 o] & F-§ ATAIEl S Ajslar, ol&s F§7]etelA TALRE
T Sl AAE Bk ol w=& o]&d H80] e & ARl o Aot
200510l o]&s F82 AEv) oFA7Ie] ol&H Fg8 =AAIE](The International
Center for Education in Islamic Finance: INCEIF)7} ’\—iﬂ“/‘u sko el o|EH FEATTPE oF
Astar glek wlo|ERHHoA o]&d Fgol WS AFIL e AVMEES
PERGAS(Persatuan Ulama, & Guru-Guru-Agama Islam Singapura)2}= AFgle} 1=} w7} Ak
glo} oj=ute|x] 2HA S A3 F= AFR]o} oj=nte|x] Eylold e aAlS Algs)
U= R

r1r r}o

Mo

mh

(3) Ar2[OIRI3|9| CHA =Z0fl 2fst QAUBSAIAH

flellA] AF3E ARRlobs] 3] o] At olel HE eHsh] 18l ARRlol 23] AL
(Shari‘ah Advisory Firm)=2 theto & A A|=]7| % g}, Akglo} dkalEol o)) i %= o]
23 ARES] A T 8AES] TR W 247 AR otell EE A E A B E AR
AR|~E Algshe slateln, 19} A1l stEelw A7l ARRlo} AR ALE o] 8
sz o] FA o] ARg]olg] 3] Mt kg Au| s AlFke = gle Aotk Al

32) mlofx}l7] dlzo}, ]9 A 175-1769.
33) v]okal7| dlZof, oke] A 179-1817.

-84 -



3}

yil

)

o]t AlgThES] Aplokel &) T 1FA 2

K

ol9]d3]e] == t}E digke R Afe|o} A}-$]<d3](Sharia'aa Advisory Committee) S Al| A&
= A= SR8kt o] Aol wpEr] Ap|o} 293l F-E1 sApRE 2347
Zo] ozl frefel, 715l 183 ofE FaRIEE EFAF BN Fad 5§
el o= Al FRES =Y 5 odthe Aotk

voprb Fell ARRlobs]ds] 7} Akfo} Frod el gk W ngAkel H7HE sta o
o] 1= Apg]ol LSS ol oAb AAE S TRk 3ARkE itk &
ApR]ol ZhAkE|ALe] ZRALE B8l ARRlol EE ESHAIT| AL AR o} At A gl ot
A& Bk 4 glrh= Zlo|t}30)

[ [}

2 S99 2RHEY ARjelAT 52
(1) 29

71E AkRlobe] 3] F2 el ik iqko® A|XE ARR]o} of mnte]A] F2 Afkzo}
AREB|AF 2 oA s] AkRlobs] 3] flR1e] oldlFE The A, = AL vt
7N ARR]olel B 7] oS TS wiAIs ] ofF{th ofell /N Akelolg]ls]n
the Al Fgatsdel Foshs AR 5343 FAdAdS 2E Aokl s
A skake AlsBNe] eldsttt. o)= Ji Fg7]elx 2] Akelolells]e] &t 7=
7} fis®t ARElo} Eate] R-FoA 4= TS, vIEEshe 91s]e] o 2 EF
B 72 Fo® I 2o 7les FE =L Aot Al st AR F8v1t
o] ZWAS Fola BE olsfiAAke] HelE BEsl] 913 Eabd AErie R
e ddzA o ARpfol]ls]zt A" Aolek S Ao mme] AkE]o}e]
D3] 4 Fg71de] AA o sk ARR]obel s E 9% Dot ¢l Wb ozt

g g Al AR A5 solF BUR 71E3) hEskE Y -

o

N

>
e W
[e]

du

o

34) Habiba Anwar 2|1, ¢ke] A, p.189.

35) Yahia Abdul-Rahman, The art of Islamic Banking and Finance, Wiley Finance, 2009, pp.80-81.

36) Hossein Askari, Zamir Igbal, and Abbas Mirakhor, New Issues in Islamic Finance and Economics: Progress
and Challenges, John Wiley & Sons(Asia) Pte. Ltd, 2009, p.68.

37) Volker Neinhaus, 9] =, p.44.

-85 -



sl A15E A1z (5E A203)

@ Aok e AHELE B 2k ol %f{ Jeloz we ol&%
§Fal o]&et Algvl=2 uhealA|ul, Al o 2 4

g
TR A A A e L sl u}

2

AVES zﬂvl—zs]--— :L-n—7]-‘4—°ﬂ o8] 8%l AFE]o}s]
#AlS7E=s A ARRlobel 3] oAl 228 S Theb it )15 AF Ftell 1*«]
ThEAEE] = 5AS Aoy T Sl T’ WElE Tsla oluhan ARfo}
214319 21 Foi7F 250l Al L sk w713kl 2fd) A[EH 7] wstel] A9
‘w}E o} 229 (fatwa shopping)©] UHPg o2 dejufa 9lom, o] Fg7|te] Y& v]4
Alwdh A w915 2 w] Sl 2Ee] Tkl £oXel ARRlof ke
A32L Q57 R Zherhad) o]} tEo] AAdE vlgo' o)l ARRfobH Rt o Hd&
el £ ¢ ole ARlol Sadlas EAETh) 53] 7k s§571E, oA
- 7bell 7Rk 230 v F7tell ol&H A8TIES Alwshe Aol TS o]
gk $l3do] AT 247} k) oyt ©akst ARlobH gt A 2 A=
H8d 5 ole vl ole TF PR dAPE A e A8kl Aol <ls

38) Murat Cokgezen & Timur Kuran, +2] A, p.5.

39) Id., p.11.

40) Id., p.3.

41) Volker Neinhaus, 3F2] =<, pp.43-44.

42) Umar Oseni, Abu Umar Farug Ahmad, & M. Kabir Hassan, The legal implications of “Fatwa Shopping” in
the Islamic Finance Industry: Problems, Perceptions, and Prospects, 30 Arab Law Quarterly 107, 107
(2016).

43) Id.

44) Id.

- 86 -



Ao wWr| ujio]

—o‘—l_

= o))z} o] A|o}o)

o FgAFEo] A=Y

3

)
& o]]

o
T

=Y

A ARRlotell gk

3

Eat
l

=k Al

°]

s
s

LN
k)

2 o]

o

7ol H
2= Aelo} Q1%

thas) Apz]olel Zel o

Hl

RO o 5
FoE s
zr N ~ o ol [/ T
o X T oo e A oI g _
NS o o e TR0 0 W W =
Y = Cocoli (i " L L) 5
X ~ ko] l| —
e g = TXLY <REZY F o X o o 5
o X N .Aﬂmwﬂ%ﬂ.ﬂﬂm‘ﬁ iz
e SR o om0 w oM o B N B o £
T o S ~ ~ =
=2ET LTI pTEELILE d m
= 13
S w2 %i%aﬁ éwm%moﬂzmdmﬁ%a g
CUEE " Ao o T B B
- SR 3 FEEscIEel i
= ol R — K T —_ V
Gl jalis ! G
urmoﬂﬂr TN X VﬂJM%%%%E% .
R A _lw” oudﬂ o 2! owrﬂ N 03
0° o< WP el i 10— i A K o~y o oo ol Wy o= N
n B o= A o e B ~ 5
Nfo B To X il e ST TR N -
& % =0 A IR ] g
o o %ﬁ ol op ~ X ol Me ol ©° O H X 2
e mL X ~ WH H X0 ‘Dr = 2 o T ° Mo o M
Wﬂ S ~ 03 0 0t — o =5 Lt
~ oo ny &
;01_ HU ﬂ V ik H C\TI 3l _E HO ox Lt ]ﬂM X c H \Aluﬂ VLO m
TATE s R T :
2 0Zy  feTr ghoduiell s :
T rETE FHGPILEISE G
¥ < i N S TR T S e £
~ X2 Hmlylﬂ 7o ‘Jl = Mo o X LS e B Mo oo oF - . S
o oo ox oo TR o X~ W St "
HZT%% ﬂﬂ#mr,_ %.xuriﬂhm,ﬁﬁr%mﬂ 5
o 0 - Tor \I\ul_ﬁy QL en) Ay
o % oo T R No ™ No e cm_ 8 = o E dd s
— T Mn <o M 1k.%ﬂ oo oz E s - = 8
iy Ty LA R B T R
I B o LeTEw b Eew . 5w ¥OE
XO\LIWH_AI\._,Nﬁ — A4 @ 0 oy o W ]L”\wv g 2 9 H =
PEal Besii R - N
P s 9 EReS %%afﬁww%wmi “ g
) —~ _ X ~ 0 S 4 %3 2
Tee® C ¥EEH %gﬂnﬁqﬂiﬁ%m N
I e T g Yok e T % s |88 B E
—_— [N ~ X ]LL.rau s QB 2 ]
R TEER erpdacfexTo So =
e eE chxl E¥ed¥gezzzs |2Bss.d
N oo N oA wooe HTWmVu X m o S5S5S8S3=
o T oo N T | e RS g
SIS S )

- 87 -

).

=

vision/>(2024.12.28.



| EA AT A15d A1s (EE A203)

Kl
~
O

i

il

R

aw

o
o,

by

Lo

do
o,
it

o
>

>

iuh
o

o,

2

zd

rO
o|X

2

—a

Gl

o

il

téi
2
-

L

i
o

Skl %%?’rﬂl%}—a—ﬂl 9]’311 AEEl= Tt 2ol oleldh AaE sh=rbelle]
7heAEel ARRlobd s SAS I8k slvke As FAlATI= Sl AeEloiAof
gehs3)

A4 53] A (financial independence)-> AFe] o}l A xjol| A /\]:ﬂo]. Q1= sEato] 9)
o]x] 7h= An|RlellA] A RS vieshA] ¢ TteE ok S ole TE
se¥(fatwa shopping)= & Y= k=t F83lch Zﬁxé%%*é—% 2187|913 Ak
o} 1Z7|RL d 397 13}0% Algshs ST Anlzsh AR A S
el g oA Adteke A o= 3] g AsnlE 2% o slck

olelgh A w2 A AA A 7HF 2

& Esta 23 ek A xﬂiﬂf{% —‘F a3

Etﬂs} =K R Lﬂo]u] x]—él_% 3]]0]: 3} Biuo} o].l,]a]. %’__Iz_'o‘l }\];g- 7‘1jlr]o]

h:)
LA B

51) Volker Neinhaus, 3F¢] ==, pp.44-45.

52) Id., p.45.

53) See Stephen A. Zeff, The Wheat study on establishment of accounting principles (1971-72): A historical
study, Journal of Accounting and Public Policy (2015) %3: <https:/www.sciencedirect.com/science/
article/abs/pii/S0278425414001033=>(2024.12.27.2}+<]).

54) FINRA: Funding FINRA's mission, FIN. INDUS. REGUL. AUTH. Z3:<https://www.finra.org/about/
what-we-do=>(2024.12.27. &3l).

- 88 -



ol&# Al-87h=2] ARR]oHeoleR )T S aHe B A

hesgelez sleid Akl et Q%S o] JRelA] ASAER ok & FolehsH
o, SoE ARlol g Q%77 24¢ we- ) S8 T4

FA75& 7Pk gk ARRlobdt 152 FhEd|l o R stol Aml Akl A o]

2

ZoH| 2

-

.|_4

AR h=4
SH= 7k=e] SA4S BES] ffE rh=s]dy) spekallgte] RAE Ak &
5 s A 7 S Aol Ak oA nlderlTe] B 3|l

See 1 S9E FAAAE B 1 IS O DT ol Aol £
ARle Aplol AgeIsle] ola] AdEoiAol stul, A 1F, olag 2 dv)
A ZAHOR A A A EastA SR T ol Aol Bk Akl AAE
E5al chielo} gk Ao} a6 A g3lv] S8 A B TE 2R
S S WIS ATeloh ahs, st B Aeloh S ok
& 2Rl 93] A)7]= xﬂw & tRolo} Bl g AL Y el e
wE eas el ) A4 ol FARAS FEIES avelol Frh 1A o
il A= 4oAEe] FABTE A elehe Aiealel FADAAA Weld
48 o zie Sl g wEg ol 2048 WsE F 5 o] W

A, Aokl SR8 Aol Q%717 TleiEe AgHew Aus] 2l
A}, FA 5 A 83 o] gl sles] oA ALAHTE E4 gl sHS
FhHok ek QAmulAlolel ] Algahs 4T A8 BN TA 2T} o] s
Aledelz) e shesidlo] wAldel ol ﬂ&ﬂzﬂ Eﬁliﬂ - A 2ok
shEgh Aol sl B 4S9

S8 At T el A A Axel 40 AEE T

55) John Neimoler, ESG Reporting Frameworks: Ccomparing CDP, GRI & More, EHS MANAGEMENT BLOG
(June 8, 2021). & =]:<https:/Avww.lisam.com/news/esg-reporting-frameworks/>(2024.12.27. &+l).

56) Nivedita Venkatraman, Revisiting Islamic Finance Arbitration: An Opportunity for Malaysia?, p.1, Z%]:
<http://arbitrationblog.kluwerarbitration.com/2020/12/21/revisiting-islamic-finance-arbitration-an-opportunity-for
-malaysia/>(2024.12.27. &+4]),

57) Id., p.5.

58) Id., pp.1-2.

59) Leonardo Bursztyn, Stefano Fiorin, Daniel Gottleib, & Martin Kanz, Moral Incentives in Credit Card Debt
Repayment: Evidence from a Field Experiment (Nat'l Bureau of Econ. Rsch., Working Paper No. 21611,

2017), pp.1-2, & *]:<https://www.nber.org/system/filesiworking_papers/w21611/w21611.pdf> (2024.12.27.
2ha)),

-89 -



| EA AT A15d A1s (EE A203)

917 2] Aol olelat A4EAE SloIH ¥ QmvlAele] Azsluct 2 34
oo} ghek, oAv) Fhs|slo] hEAT-E olabalA] @hom w2 B AFHOR
AgAEe] BARE A3 Pel B AR} £4717E Tkl ol & A8
el o R ol g o] AT ANE ABF 5 gl WAAHE AL 5 9l

=2 T
W7hx] AL 2 EAS o ke o]2ldt BAS DA 915 AF) T The
]

el olggt AFHAI - 53] A9l
S 83 = sle FEAREelS Folof dth o)7L TlES| e R slolg AavE
T FoZH 255 HoHbA| sk HhHe|| FlES|elA ApFe] 8% Wit 4lE-
AL & A gt o] A7 sl=s]sle] Algel AT  UEF s T v
A 5] Z(frozen out) =AW 7=s]do] 2xle] AFFS8E RS S8 AT AlSTi=

mo g wper AF Wil ATHoR ol&T Al8TkEs) AT A wEo)
99 % Q)] doleh mak oo’k Azgle

ApRlobAgt Q%71 Alolell 98 HolE mike] £.7w7] el A7) of
2ol ek volrl lw elolel oo AHA ke Aol WY1 Fk
A S ghaA oM WE o] &t AlgTl=sele] Ak o] g4 dF 7
ofck. ol & BAZE ] AF7|Fho] AmlAhs) o)L EastEe] As)E wolEe]

A1 jAsfof & AL Aol

o) ATIEE A FEURko R AR gl o &% i) FEE
s} AT ALGAIES] A} ol 6wl Tt ol & FgIHe] A
ek AR ALSAIEE AA 2 7180e BE 5 SIek olel 2000 Wele] Ao}
SIA Qe el o Bo 3 o)sgt AlgTkE) FaAsP Hieh o] Lg 4147
Bt 79 02 olzfe] ] AT ALgTRETE Ablolel] $lukE7] el o] Al
of ATHYE, FEER FS i Foz sheso 2 olad H5sw
e

-

60) 1d.



o|&% Ag7hEe] ARlolel &Y AT AFA 2ol B fm

o3 A§ThEE AP S hEnlF AANEE B AT A1E7IE} 74

gt ofe BAHE AT 5 Slck AT, o]&% AgThEE ThEsde] FET
WE a7] Aol Axeld FER Fold 4 Gl FRE AR, Theakg =
& Aol AR 5 ek b o] &% AETIEE Fh=s o] A olalF & ol
etk AATER Hel Qick olah Abge] B4 W 2y AREN o] ofe]
gtk vk o]4d AlgThEE Aol FhEsl o] ALgThEAkE A olalE 4 Q=
= sha FhEsgle] AR $EE ASTEYAL AR AT Anl sl
QA she] F=sA A=A WA TS
ek AT AgThES] AgA] BARS NAT

0 63 x]

AR, o1& AT AT AGAERF £ ol5-E Wk sk, Aelob g

il

&
gt Blazms A o]&H A18Tl=r) A ZHHW FH Ao Hiske] 293E eSS
A g} o)&wk Al8Ttegdate] ¢33 dE-S wkx|sl] SsiA e Algvt=o) w2
gl Wk AkelolH gt Q1A ~ElS- nlEd o} dhr) o]2]dh QlFEA| B 7]E Al
ol 91435 Faf o]FoIA = UXA|uE, Ak]o} 913 YUDEL] o= JsA, vl
T o9k 7, 8 A
5o wAA-e] o7]1E & otk

oo /N Ake]olel 3] Mk AA FgAaksdoll Fodsh= AAA S 44
M-S k3 AkEo}9] 3] S AdRlslabe Alete] elgalt). S Akelo}l A7} e &

=z
7173} Sk WA 4 ol Aol Stk olH® S8 FUAEY Aol
FAZHE 7] PaAE 7R 02 thg T 8AE AFolof & Aolth & =

I FgolAel ERA, FlegdAtellAl TEEe] gl

FEg st ATAE HEY FH 52 2
o|&%t ASTIER solF ARlol A Tei@ Aol 4R Tf=sUe] wEAL
A%A 02 AFHES slof I Aolck,

-0l -



| SEAIH AT A154 A1E (5E A|20%)

ikl
Kl
MO
ok

=L E8

nlolz}7] "l xo}, Z1E4 o, o]&H F-go] vk}, &3, 2008

A walggtere o]l WA A6 33k A-AA gy EAES F3stels, a8
of ofshsd whal=E, 2018.6.

g, “olZE A Aok AT E ol 3 A, ARl 26-1, HEARALT

2GF, ol F§2 old 2 =l =S 913 WA AR, dolagdT 3, A5

FgoA - o], e ASTREAPEe] AR 2 e REel iy A=A

2 A -] A397W A5, 2022.10

R

KIF 334174, A7k ¥ao)e4 54 34 2 AR, KF 7w,
2023-04
AT, colowt AAsh olAe] FAP, Bo| ST, 1315, Folagata

2003
T, oA, &, olsHHelE 2 F5 A, IeAldT4, 2009

Angela K. Littwin, “Beyond Usury: A Study of Credit-Card Use and Preference Among
Low-Income Consumers”, 86 Tex. L. Rev. 451 (2008).

Aznan Bin Hasan, OPTIMAL SHARIAH GOVERNANCE IN ISLAMIC FINANCE, =%:
<http://https:/iww.researchgate.net/publication/277306166_Optimal_Shari%27ah_Gover
nance_Model_in_Islamic_Finance_Regulation>.

Daud Vicary Abdullah, Keon Chee, Islamic Finance why it makes sense-Understanding its
Principles and Practices-, Marshall Cavendish Publisher, 2010

Habiba Anwar, Roderick Millar, Islamic Finance- A guilde for international business and
investment, London, GMB Publishinig, 2008.

02 -



=

ol&wt Alg7h=e] ARRlolel &) A3 AISAIAR EigEanA

o

hut
rH

Hossein Askari, Zamir Igbal, and Abbas Mirakhor, New Issues in Islamic Finance and Economics:
Progress and Challenges, John Wiley & Sons(Asia) Pte. Ltd, 2009

Leonardo Bursztyn, Stefano Fiorin, Daniel Gottleib, & Martin Kanz, Moral Incentives in Credit
Card Debt Repayment; Evidence from a Field Experiment (Nat'| Bureau of Econ. Rsch.,
Working Paper No. 21611, 2017), &*: <https://mww.nber.org/system/files/working_
papers/w21611/w21611.pdf>

Monzer Kahf - Amiirah Nabee Mohomed, “Credit Cards: Contemporary issues from economic and
Shari'ah perspective”, JKAU: Isalmic Econ., vol. 29 No.1, Jan. 2016

Murat Cokgezen & Timur Kuran, Between consumer demand and Islamic law: The evolution of
Islamic credit cards in Turkey, Economic Research Initiatives at Duke(ERID), Working
Paper No. 182 (2015),

N. Mansor - A.C. Mat, “Islamic Credit Card: Are Demographic Factors a Good Indicator?”, Asian
Social Science, 5(12), 2009

Nivedita Venkatraman, Revisiting Islamic Finance Arbitration: An Opportunity for Malaysia?, =
2]: <http:/farbitrationblog.kluwerarbitration.com/2020/12/21/revisiting-islamic-finance-
arbitration-an-opportunity-for-malaysia/>.

Ronald J. Mann, Charging Ahead: The Growth and regulation of payment card markets around
the world, Cambridge University Press, 2006

Shahrul Azman bin Abd Razak, “Shari'ah Compliance of Credit Cards Reconsidered: A Case Study
of Malaysia”, 7 ISRA Int'l J. of Islamic Fin., 75 (2015)

Stephen A. Zeff, The Wheat study on establishment of accounting principles (1971-72): A
historical study, Journal of Accounting and Public Policy (2015) ZX:
<https://mww.sciencedirect.com/science/article/abs/pii/S0278425414001033=.

Umar Oseni, Abu Umar Farug Ahmad, & M. Kabir Hassan, The legal implications of “Fatwa
Shopping” in the Islamic Finance Industry: Problems, Perceptions, and Prospects, 30
Arab Law Quarterly 107 (2016).

Volker Neinhaus, “IFSB Working Paper on Consumer Protection in Islamic Finance”, Islamic Fin.
Services Bd., Working Paper No. WP-03/10/2015, 2015

Wahab, A. Lewis, M. K, & Hassan M, “Islamic takaful: Business models, Shariah concerns, and

- 03 -



| SEAIH AT A154 A1E (5E A|20%)

proposed solutions”. Thunderbird International Business Review, Vol. 49 Issue 3, 2007
Yahia Abdul-Rahman, The art of Islamic Banking and Finance, Wiley Finance, 2009.

-904 -



0% Alg7h=e] ARelol(e] &)

J?\i
<1>_,1
2
01)1
>
l>
ﬂ-'_-.
2
St
)
o
k

o5t A1g7hEt 2001 Fello Alofellq ehre ek o] o2 Ao S4l

oleh. o]&% ALGIHEL A 02 o] el FRE AT ALGIRES ARl

) ) Sl ) AR vfe] Ll A, G T

S22} FhE 2 2 ae] o] xet Thesh gk ol &% AlgThEE AIRAAs) 7}
ol AAES el AT ASThESL AT gl ole] ARSI 4 9l

A, ol% A1ETIEE FhEs o] FETUNE 37 Aol Aol Thz P

& 5 ole FEE ABAL, TRk DR Aol YT 5 Sk mE olag

A87kEs Zh=s]de] A olalld = sle Zhedls AAlTER Hol Stk o)xf Ab

go) B4 L 2)ay ARED Fol ool PR olr} ol& AT Ao 7
£5)900] AgTREAEE 9 ol T 4 RS sk FhEsde] AReHe 4R
AGAIE AT} AA 02 AFeh Aul 2ok A5 A ste] Fhez|dat Thegiat 3
Ale] FHRL ZAAL, ol o]&% ASTAES AT ALgTR=S] ALgA] A
A AT olE 2 AGAAE 25T A, ol & AGTEE AT AS

5}

7YERNE 93 oliE 7ok sk, ARRlobAdt ZEA WellA] ofudl ejle o]
slof k= AAES W ook o]#d laae A o]E® Algvt=rt
7FedE A gk o] AlgvtEdAte] 918

e 1 -odoll gk ARlebA gt Q15 A| 2]
E 53l o] & 9lA
: Akﬂo} Tl%ﬂ %’J%E«l 01611%—5 7Fed, v st 7 A, a8 A
o] vlF 2 /g ARglo} fR1s|Tke] FE vbsA SOl wAlAe] opldE 4 Sl
olof] 7 Ap]olf] S| ks A A FgAkdel Hedshs A SPA Sk
A& 25 AR o913 5 ARSIk Aljte] eldsic) F3E Dl o malo] Ak
obfllsl= 7 Fg7IRbe] Ao s ARRlolel 35 3 DUt A R o}
Yz} AkejolE 91A1gE T8 Akl AA A4Sz S1ER slolg 545 715
54_59,}% q]a] 2= 9‘)\‘— ;(]-XJo] olr/]_ ] i—sﬂ_ X7 3} o
<= =7] fleiA= 7R o 371
4ol S5, FtEdAtellAl 5] gl

E
=°.=
o
2,
2L
,
o
v
ok
o,
rO
olN
I
rlo
N
PN
>
>,
(e}
o,
Ao
rj\g

> ol

H
AL Zofo}

r1r l:o

- 05 -



Je-Exed 7 2154 A1E (B4 A203%)

Shahs AFAE HEE 52 58 Biejol W) oleldt AFAsdew o]t

B

P2
147bee sleiF Abelol 91309 ek Q6] Y7 Theslele] neAg A%

>

o2 AZIES Ho} & o},

FAlo] 1 o]&wt ALGTRE, AT ALSTEE, vlo] ehold sh=, $2e} 7, olxjet 7}

=, ARJolA g 1F A, ARlol $1413]

- 96 -



o|&% Ag7hEe] ARlolel &Y AT AFA 2ol B fm

<Abstract=>

Study on Sharia-compliant certification system in Islamic Credit Card

Sohn, Tae Woo"

Islamic credit card has been developed to avoid dealing with interest linked financial
instrument and meet the demand of Muslim clients even though the Islamic credit card is based
on the same principle of ‘purchasing now and paying later’ like Western credit card. However,
Islamic credit cards are greatly different to Conventional one. First, Islamic credit cards have no
compounding interest, however Conventional one applies the compounding one. Second, Islamic
credit cards only allow Halal transaction while Conventional ones consider both Halal and
non-Halal financial transaction. Third, Islamic credit cards do not charge interest rate for pricing
policy while Conventional one charge the one.

To increase card profitability, many Islamic card issuers tender to offer cards that are
compliant “in name only,” but actually share many of the features common to Western cards and
that make Western cards more profitable. Facilitating this trend of Islamic card into its more
Western counterpart is a decentralized system of Sharia-compliant certification that allows for
conflicts of interests in the certification process. In practice, Islamic card issuers exercise significant
control over their Sharia boards, either through some pressure or by hiding certain features of
their card products during the certification process. It is desirable to adopt the opinion that an
independent non-profit body should provide Sharia-compliance certification to preserve the features
that make Islamic cards beneficial to consumers. To maximize the effectiveness of
Sharia-compliance system provided by an independent third-party, this non-profit entity should
have three features: organizational and financial independence, an arbitration function with

binding authority on card issuers, and the ability to freeze out debtors who have consistently

* Professor, School of Law, Pusan National University.
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gone over their credit limits.

Keywords : Islamic credit card, Western credit card, Bay al-inah card, Ujrah card, ljarah card,

Sharia-compliant certification system, Sharia committee
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