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22. What are the risks facing Islamic finance industry?2

O Compliance with Sharia.

O Liquidity and credit risk.

O Operational and systemic risks.
O Other(s), please specify.

23. What are the main difficulties facing Islamic finance industry? (You can choose multiple answers)

O Lack of a clear legislative framework.

O Uncompleted organizational and administrative frameworks.

O Lack of the necessary expertise and competencies.

O Significant competition from developed Financial international centers.
O Other(s), please specify.

24. What are the main requirements to develop the Islamic finance industry? (You can choose
multiple answers)

O Standardization and creating a consensus among scholars and Shariah committees members.
O Communication between regional and international Islamic finance institutions.

O Training of qualified personnel and expert.

O Improving Islamic financial institutions with regard to risks management.

O Development of the electronic infrastructure.

O Other(s), please specify.




15. How many Islamic instruments issued during 20147

O One instrument.

O Two instruments.

O Less than (5) instruments.
O (5) to (10) instruments.

O More than (10) instruments.

16. What are the existing outstanding Islamic instruments issued at the end of 20147?

O Less than (5) instruments.
O (5) to (10) instruments.

O (10) to (20) instruments.

O More than (20) instruments.

17. What are the incentives provided to encourage Islamic instruments issuance?

O Exemption from registration and licensing fees.
O Various tax exemptions.

O Exempting profits from income tax.

O No incentives.

O Other(s), please specify.

18. What are the listing requirements for Islamic Sukuk instruments? (You can choose multiple
answers)

O Registration of the Sukuk in the Capital Market Authority.
O The deposit of Sukuk in the Securities Depository Center.
O No restrictions on the transfer of the Sukuk ownership.

O Other(s), please specify.

19. Is there any trading of issued Islamic Sukuk? And how do you evaluate this trading?

O Yes, but weak trading.

O Yes, with active trading.

O No, there is no Islamic Sukuk listed.

O No, the legislative framework does not allow trading of Islamic Sukuk.

20. Do you have specific criteria for financial reports of companies operating in Islamic finance?

O Yes
O No
O Please specify.

21. What information should be disclosed by issuers of Islamic instruments? (You can choose
multiple answers)

O Financial Statement.

O Cash flow statement.

O Statement of changes in shareholders’ equity.
O Other(s), please specify.




8. Are available conventional regulatory standards and oversight mechanisms enough to protect
dealers interests in Islamic financing services?

O Yes
O No

9. If the answer to the previous question is “no”, Please specify the areas that should be developed?

10. Do you have available awareness and education programs in the field of Islamic financing? who
are the target of these programs? (You can choose multiple answers)

O Brokerage firms and brokers.

O Listed companies.

O investors and interested.

O Managers in public shareholding companies.
O No awareness and education programs.

O Other(s), please specify.

11. What are the investment and financing activities adopted in Islamic financing? (You can choose
multiple answers)

O Investment Funds.

O Investment Sukuk.

O Private placements / investment certificates.
O Other(s), please specify.

12. Who are the most prominent issuers of Islamic finance instruments?

O Government entities.

O Public institutions / Municipalities.

O Islamic banks / Companies of Islamic finance services.
O Listed companies.

O Other(s), please specify.

13. What are the contracts under which Islamic Sukuk are issued?

O ljara.

O Murabaha.

O Mudaraba or Muqarada.
O Musharaka.

O Other(s), please specify.

14. Were any Islamic finance instruments issued during the last two years? What is the nature of
these instruments?

O Islamic Sukuk.

O Islamic investment funds.

O Private placements / investment certificates.
O No Islamic financing instruments issued.

O Other(s), please specify.




1. Are there any regulations or special rules governing the Islamic financing?

O Yes
O No

2. If the answer to the previous question is “Yes”, What is the adopted type of regulations?
O Law / specified legislation for Islamic financing.

O Instructions / Bylaws for Islamic financing.

O General Provisions in the legislation applicable in the capital market.

O Other regulations, please specify.

3. The authority responsible for monitoring adherence to legislation / regulations related to Islamic
Financing is?

O The Capital Market Authority.
O The Capital Market Authority in cooperation with Shari’a Supervisory Board / Authority.
O Other(s), please specify.

4. Do you have a legitimate oversight Authority (Board) regulating the Islamic financing instruments?

O Yes
O No

5. If the answer to the previous question is “Yes”, what is the legitimacy oversight and control authority
responsible of Islamic finance instruments? (You can choose multiple answers)

O Accredited legitimate Authority .

O Commission of the Islamic Sukuk owners.
O Legitimate body of the Issuer.

O Other(s), please specify.

6. How do you describe the relation between Shari’a Supervisory Board and the Capital Market
Authority?

O Organized relation governed by legislation with clear definition of each Body role.
O Cooperative relation not regulated by legislation.

O Consultative relation.

O Other(s), please specify.

7. What are the major responsibilities of Shari’a Supervisory Authority / Board? (You can choose
multiple answers)

O Authenticating transactions related to Islamic finance instruments.

O Approval of the legitimate policies and procedures.

O Ratification of the terms and conditions provided in documents used to implement financial
transactions.

O Providing advice.

O Other(s), please specify.




Questionnaire

The Islamic Financing Instruments
In Arab Capital Markets

Introduction

The objective of this survey is to understand the legislative and regulatory framework, and
practices adopted by the Arab Securities Authorities and other relevant authorities on the
subject of Islamic financing, especially the challenges and prospects of Islamic financial
markets. The survey also aims at identifying the situation and recent developments in
the Arab capital markets of the Union of Arab Securities Authorities members in the field
of endogenous capacity-building to contribute in raising and developing Islamic financial
markets.

The securities regulators members of the UASA are kindly asked to complete the following
questionnaire either in English or in Arabic and return it to the UASA (info@uasa.ae) before
the 1st of February 2015. Following the receipt of responses, a report will be prepared in

order to provide recommendations to members of the UASA in this regard.

Organization name

Name of respondent

E-mail of respondent

Phone number of respondent

Date
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1) G20 Mobilizing Islamic Finance for Long Term Investment Financing Conference,
Turkey, November 2015.

http://www.worldbank.org/en/events/2015/11/18/mobilizing-islamic-finance-for-long-term-
investment-financing#4

2) International Shari’ah Research Academy for Islamic Finance (ISRA) - Islamic

Capital Markets Principles and Practices, Malaysia, 2015.
http://www.isra.my/

3) An Overview of Islamic Finance.
http://www.imf.org/external/pubs/cat/shortres.aspx?TITLE=&auth__
ed=&subject=Islamic+finance&ser_note=All&datecrit=During&YEAR=&Lang_F=All

http://www.imf.org/external/arabic/themes/islamicfinance/index.htm

4) Islamic Finance and Banking.
Ernst and Young 2014 - 2015

Islamic Financial Stability Report 2014
UKIFS

ADF-IFSB 2015

5) Sukuk Markets.
Bloomberg

IFIS

Zawya 2014 Sukuk database
IFN
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