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This study focuses on three representative emerging markets of Islamic finance (Jordan, Indonesia
and UK), and aims to clarify the regional diversity of Islamic finance practice in the global era. The
study shows that both theory and practice of Islamic finance vary between these countries. The
main contributing factor of this diversity is the difference regarding the relationship with the global
hubs of Islamic finance (the Gulf countries and Malaysia).

AR TEHE
(SHHHEAL - 1)
[EXET STy R & &

201 14FR 1, 400, 000 420, 000 1, 820, 000
201 24 1, 300, 000 390, 000 1, 690, 000

R

R

R
woE 2, 700, 000 810, 000 3,510, 000

Ey SRS
BT + IH = HUSRSE - HUSRTZE
F—U—F A AT LGB A AT —ARER. A AT Ak HRPIE, MR

1. WHZERRA LM DT &I —RUICEKE LIz, ZOXHIRART

TR DOEAF O L) RSO K Z VL
Bl Lol AT — AORFHESIC
oIy AT LB RIS R L
o LT rEhE T, 20 HALKEIENS A AT —
LAHFCCIERIL LT, £ LT, %< 0T
PERADA, 1970 FAX D S FEHURIC S 1
DEEA AT —LHFITORNIZ LT, D

— LAORFHEAICHL ESWTE@MY—E X
DM 21T H BEIEENIXR U TA 2T — A
AL IS,

A AT —LARNT. 2000 LG, R %
v NO—7 B L7y b, AL A
WK - RELTEY, WhidZe—ruul
DR ERZ TWD, AFRIE, 20X 974



71— AR D A 2T — LA EE
BLOENEZ X2 HBERICER L, Ak T
LZRERIE TR SN TWA A X T —LEmH

HEmS RO R A HE - iRy 52 & T,

70— AR DA A T — L EFO S8k
DB Y &AL iER « MG 5 2 &
I,
HI R LB DB B A AT — D@D %
EMEDO®H Y 5 &2 Lotk DBFRIZB W T
i WX o707 @I E L TRELDNTX
Thbb, 4 A7 —AEMOBEGRIL, F
ﬁ@%ﬂ@&%%?VTTk%<£&of
D, BIEOFPREB R TIZ, 4 AT —2A
D 35 D ks 72 R TR &mbt@ YL
WCEENM TN TWS—J7, BEOHET Y
TTIE, A AT —LDORFHEI D LA
Bl 0 BGE 4 L0 B L 72 BLSE & O BHin
L EICEEMNMTORLTWS, EWVWH DT
b, A AT—LEBMOSEEEZZ DL 72
[ RE R E T 7 L) 250
Mk O ZER L ) AT A D AL, X
b THRTONY LT, L DIFRES
KHEFIZZT AN, EEEIZ, 1990 4
RDOA AT —LEFOZEEMEX, 2 O@EHIC
Yo CTHRE C X DEG NS o7,
ART— LB E Z DX 570 2 D
O OER L NI KK TR D LD
BIESIT22oH 5, 1203, ZORFN, K4
FNE 1990 FERDA AT — LGOI E L
TN bbb, ThANAT L
F2 A4 7L, 2000 FELAFED A AT — L4
BOFERICKI LT, HoemaEs LIz T
EHTLELSTNEEWNIETHD, ZDM
[ZOWT, ABFEMAEEIT. U E TOMSE
IZB W, EEOm@HiAS 2000 FELUEDA A
T — LA LT, HIEeY T EL AR
{725 TWHZ L EMEELT-, BEMIZEX
2000 FELIFICBAF SNTZX T w7 )
B LWERIESL 2B B, s A g &
%@7/7(% IZv b—7) OHkIc
5 ML O G & O EEEZ R - e L
to%®F% 1990 FEfLE TR AR, Zo
4 R PE AL O BEER OB T ORI O S A
1L, 2 DOHIKF OZER & U CHIREICHET 72
WZ ENHBA L, ZOREEN DS, S a—N
IR DA 2T — L&D ZREMER, K
BRI L T T LD 2 OO HUE O
FiEE WO R TIE, bITIRADZ BT
XN EBRHAL NIRRT,
A AT — LERDO A 2 DO HBEH O
ERLNWIHIRKTRZDZLEDHH 1 OO
RE ST %%iéﬂﬁﬁ%bwfﬁ%hfk
@ %hu%@%ﬂ BIFDHA AT — L4
MR EENBERINLTWDLIATH D,
2m0$uﬁ\¢%@$%ﬁ&vv~v7m
Mz T, BRI OFRME, 33— /3
BIO~ L=V TUAOKEBET V7 ThHA

AT — NP HICEELTETBY, £
O O TOBGRSCEEOE BN KX
Kook b, LEER-T, ZFa—3ul
ﬁﬁ@%x?—Aﬁﬁ@%%ﬁ@&Dﬁ%
FER - REERICAET 272012, 20 X
Oﬁﬁtumﬁbfgﬁﬁﬁ BIFLHA A
T — AR OBEROEEOH W HFRe, WK
O OEAMEE (FHERE, vL—v7) LD
DIRINY - MHEBURE ST HZ ENE DD
THEEILR>THENZ S,

2. WHEDOBEK

PLEDORIZE D MRS R 2 B % 2 T AHF
Ze Tk, ERECl = A AT — L&mhDSHk
P 2 SO OZER L0 5 AT 2 %
LD 2O0DORMENESBEICES, Jrn—
NIALE R DA 2T — DGO ZHEMED H
0 5 el KR - SRR 5, ARBFZELR
BHEIZCE 2P HEE B ON~ L —0 T
B2 ZnE COEFTN R E 2
T, AWFZETIL. 2000 ELIE, A AT —L
SN EEIZIRE LB TS sk (B0
ShoF gk, 3 —r v X BIORvL—v
TUSNDKRET U7) & ERRExg & LT
By EF5, E0blF, £ AT — L&D
ERZELWSIE(EAX Y A2 RETT,
A XY R) BEHIBONRELEE LTHEHL,
W27 40—V RU—7 BT 5,
BARHZR A EE & L CiL, AR
WZ XA HE R~ L —2 7 ToHE
NE L OBEAEME L D202, MREDA A
T — LT TEDO L ) &g i N R S
NTWBO0EEFIICREST 5, £/, %
D X9 I A EhpE b o & E S LT 5 B
BN EDL I b D THDDNITON
T, YHITEHEBSINTNWD A AT —LEFHO
oI OWTHEREEZITY, D LT,
AWFFE CORAERE LR, BILOARMENREE D
ZhETIZ Tofét¢ﬁ%rﬂﬁtvv
—ITICET MR R ARG LT, T r—
NOALIRER DA AT — Aéﬂ@@ L FEEK
DEARMED BV 5 % @GRS 5,
IHIT, EDOX I BRBERMENAE L S HK &
LT, A AT —L&[%EDHHIBMOFR »
FNO—Z1ZEB L, kD5 A AT — L4
ﬁ%%bfwtﬂﬂ(¢%gr%ﬁ ~lL—
7)) AR HEEROEEN, Bl HEL
f%tﬂw EOLH>REEELT-LLE
DPITHDOWTHMRFTZIT 9, A AT — L85
OFFHRPEERIZIT, 4 2T — LDOHEFOHLL
MR 21T 5 A AT — DIEFENRE %
B hF-oTWbD, LIEENo T, BT,
FRLIA AT —EFEHETHLD 7 B A« R—
H—TIp A AT — AN ~DOEGDOH Y i
EVDITFEFERL, Fu—UU bR DA AT
— LA O E B O —in & R 5 2
23 %,



3. Wik

7 a—r LB DA 2 T — AR OB
EREDOZHNED B Y 7 &R - S
fET B 72010, AWFETIE 2 iz bz -
T3HE (FNF, AKXV T, AFV
R) TOT 4=V RU—7 L+ 5, TD
B2, TRl Sz oW T BARR 22 04 & FEHi
T 5,

O A AT —28YTICB W TR L T D
BRFESL DT A Ty T ORE

Q@4&mpE O E I L TWDHA AT
— LR IE D BRI FAR I OV T O
B CCERER LA 2T — AEFEEH~D
R TR )

@Y HID A AT — AERE O PRI
BINOHDHA AT —LEFEHEDFR Yy T —
JIZONWTOFTAE

4. WFFERRE

@Vl 23 AR

AAEFEIL, FEdD 2 IOV THIZEZ1T -
7=,

(1) A AT —L&@OEFEMOFHE &
BEXRREOA AT — LEFOEREHN T LE
VAT ONWT DT —ZIE
ARG G LT 3 HE (FAFr, A
VRRVT, AXTR) DA AT —LEFD
ML ER T LB R B R T A7 912,
HEE - T T BT RESCRR DI Z K 092 T o
7o F1-. 2011 4E 12 Aizid. HREEO A
A T — NBRFEEE « T — X OIUE &R I
fToTCWBHA AT — LA —RFEES
(GEFR CIBAFL : A, SN —2 D<F—<)
W E | BRI - T X BIUE L
7o T2, N—— FRZIIBIT D EEFES
(NN—=N—=R e f AT —LEMT7 +—T 1)
WCHIE L, A AT —AEmoicEiEa Iz B9
HIEMNEEIToT2, ZNHOIE LT —
X o G - STROT 2B E 2 T, A AT —
LA o BE & G2 O BLIR & BE S AR B )
LOMRETEIT- T2, ZTOREIZONTIE,
2011 4F 12 AICH 2V CRRfE S 7= 8 [B] A
AT — ARRFFEEE TS, 2012 4 2 A1 HR
KFECTHESNTEHBEY —7 v a v 7T
KEATO LB, ERNFGE 7T -7
7 U B HEArZE] (11 %% 2 5) ICRGEmRC &
LTAFR LT,

(2) anyy,  ArallBFsHr 74— R
U—7

AP ERNRE LTWD 3 WED S B,

REEZINVE EHIL, 74—V RT—7
T2 74—V RKU—Z TiL, Iy
DEHEA RT—LRIT2ITE L OEE T >~
VTN OREMEL 256, ERRA, B X
VIR EITo T2, AELDIZ, INFT DA
AT — NN, R (ERO T4 Ty

Bh) BIOHEGEG (f AT — LEMR, 5
EXRy FT—7) ORIFIZBWNT, £ AT —
LA DT Th D FHE ko w2 %
KRELZITTWDLZEWNHALZ, ZOHT
DOELBREWNERIX, FEOA AT — L8/
T BN, GAX OTEIZS LTI A
A3 A ZENTWEDTIZARL , HHE
WOAHELED TWD A AT — LS o=
bz (FMIELL B2 - 728 TR S
NTNWBDZ EDRHLMNI ST,

Tz, HEE&TEMT 2257 hra
ZBWTY, X ERE LD ICIFEA A
T —LEMNERE LTS Z Enb, A,
FERRECNZ D Z LI, FAEORHREL
Il L7z, FETORFETIE, ENOEE A
25— MRITTOTEEITH & L b, 14X
T — LARICEET D MV FESCER - BRI
KIFEL TWDZ EWNHA L=, Zh
5 O LR DU 2K D T 72, Lk, 2
HED T 4 —IV RT—27 L OO DR E
WZOWTIE, 2012 4E 1 Az Sn-EHEt
IO IR A R R L, BRR 2R
Tl [ A7 — 2 HRAgE] IC R LTz
(2013 FEIZFIATTE) o

@V 24 AR BE
REFEIL, TEED 2 BITOWTHIZEATT-
7=
(1) AFXVA, A RRITICBITLT 4
— )V RU—7
AWFFEENTHERSRE LTS 3 HED S b,
AEEIIA VR T, AXY R&5hh, 7
4=V RU— %4Tol=, =2 Tk, mME®
A AT — AEREEE TR X OB BOEK
DA AT — LT TOR STV AE, B O
B D K7 EAE - EHIE TOERINEZIT>
oo AENDIE. A XV RADA AT — L4/
I, B (F AT —DIEMIR, IEFEE R b
U —7) BLOROERK PG T7A4 o F v )
MIFITIFNT, BRCKDORERA @ik B D 1FAE
ERKRE L, T EDEis o b i sk
FREEE LT, 8 LU R ah BRI L B e BRER Y
R X OERIROFEF M ThbhT\nb =
EPHIH LT, —H, AV KR T DA AT
— AEIZONWTIE, BETH A AT — 24
SEIOMFIED 1 > THDHL—T D
RN 2T RN b b, Bk X OERK O
38 VN Tl B O P i B 28 SO TR AR RR oD 52 [
ZITE I ET IRV MANFET D Z &N
HIBH L7,
(2) WD E L L RNFE
AEEBLIOMEED 7 (— /L U —7
I E 2T, FICI MADERRIC /- T
WD T ELHIR IC BT D A AT — LAk B
i & REDOZHEMED H  JFITHOWCTHFZERK
RICEEOHEEIEF L, 22Tl A
WFZER XKt E L2 3 WETIX, £ AT — 404



O R AOHLE T H D PR R L O
YU —UT OEREBEEMLREND L, TNE
NNRELDHTED LD RS & 0
MWABRER A TS Z EfEH N, =
D X5 IefEERIE. A AT — LD & E
EeME A IR - (L L T L FRNIC
b5 & DHRES OWFFEEIRIZ R LT, HiE 722
BHHENS A2 L0 THDL &V
25, VL EOREIZ Wi, 2013 42 10 A
WCHE R CHRBEINDIEEY—7 v a v
TTHE L, ED%, Bk LD TAKRT
HTETHD,

5. ERFERCE
(WFFEAREE . WFE
=Ny

Gy HHE e ONEHERT7EE 12

UdEsEams) (B2 1)

(Dshinsuke NAGAOKA "Critical Overview of
the History of Islamic Economics: Formation,
Transformation, and New Horizons." Asian and
African Area Studies 11(2), pp. 114-136, 2012.

(EHAY)

@shinsuke NAGAOKA "Islamic Finance as a
Model of the Sustainable Financial System:
Lessons from Financial Activities in the
Pre-modern Islamic World." World Financial
Review, May-June, pp. 42-45, 2011. (& Hi
D)

(FaREEK] GH1 414

(Dshinsuke NAGAOKA "Islamic Finance and
Japan: Recent Developments." Presented at the
Joint International Seminar, Islam in Asia:
Engaging the Community, HEEFEFR (F5E
201343 J1 19 H, JA : ZUELR

@ Shinsuke NAGAOKA "New Horizon of
Islamic Economics in Second Decade of the
21st Century: Towards a New Universal
Economic System." Presented at the Bank
Indonesia Knowledge Sharing Session on
Islamic Banking Series #2, HEE%S 3 (R
20133 HA8H, R: AV Ry 7, AV
N7 HRgR T

(@Shinsuke NAGAOKA "Resuscitation or Novel
System? Emergence of the Integrated Islamic
Economic System in the Twenty-First Century."
Presented at the 4th International Symposium
on Islam, Civilization & Science, I15H¥3% (I
FE). 201342 A 20 H, B wL—3 T,
< L — T EREKE.

@Shinsuke NAGAOKA "Islamic Finance in the
Second Decade of the 21st Century: Challenge
and Struggle between Aspiration and Reality."”
Presented at the Workshop on Mutual
Influences between Economic Development
and ‘ Moderate Islamism ’ in the

Non-Qil-Producing Middle Eastern Countries,
g (BE5E), 20134E2 A 15 H (&),
A B N2

QEMMES TH A =22/ AH 0 HT iz
R a— ) v ARE DD B
RICHEFT LA AT -2 EXy NU—7
O O] FRSNERERFET VT 77
U 7 EFESUEFZERT (AA ) ZEapiF7E
7)%1%&%K%6<%ﬁ%ﬁﬁ@®%
Ky 2012 HEAHY AR YT A THER
/Borders in Africa — AT 4 7 « Bf& - D
BLriinG ), MEAFEFR, 2012412 4 15 H
P %E‘J’*E%ﬁ?

OEMES [ 27— LEMOEEEZ X5
%DE!’J4 V7T —F DR L T a— N b
RIZBIT DR NIHU 727 F A - A
A T — LHUIAIF TR R LR 3 BES (R
sEn 4 27— 2R OERSHME E 7 v —
SRy U= N, HEEFEESE, 2012 4
11 A 9 B, B mERY:

(@ Shinsuke NAGAOKA "Global History and
Islamic Finance: Towards a Critical Analysis of
Modern Capitalism." Presented at the 2nd
Kazan International Scientific Forum: Islam in
a Multicultural World, F8E%2 (955E) . 2012
10 A 30 H, A g v 7 EMH X —L A
& AERE, AR

(®Shinsuke NAGAOKA "Financial Crisis and its
Macroeconomic Impact to the Islamic
Economic System: A Theoretical Inquiry."
Presented at the 6th International Conference of
the School of Economics and Business: Beyond
the Economics Crisis: Lessons Learned and
Challenges Ahead, HERZ# (J5E), 2012
FI0H1R2H, N:HARA=T -~ YT
Va4, BT T R

@Shinsuke NAGAOKA "Dynamics of Islamic
Economics after the Boom of Islamic Finance:
A Vision for Neo-Capitalism or New Universal
System?" Presented at the 1st KIAS-EKONIS
International Workshop in Islamic Economics
and Finance: Revitalization and Organic
Integration of Islamic Economic Institutions, &
RSEFR (EFR). 201249 H 25 H, @ i
FBR -

Shinsuke NAGAOKA "Reconsidering the
Economic Implication of Gharar in Islamic
Derivatives."  Presented at the  6th
Kyoto-Durham International Workshop in
Islamic Economics and Finance (New Horizons
in Islamic Economics), Islamic Finance &
Economy and Finance in the Muslim World:
Theories and Realities, [ 8% 3 (J55E) | 2012
BT HI8H, A EEH, ¥ T LKRTF

@DShinsuke NAGAOKA "Islamic Economics in
the Second Decade of the 21st Century: Revival
of Mudaraba Consensus or New Horizons?."




Presented at the 5th  Kyoto-Durham
International Workshop in Islamic Economic
and Finance: New Horizons in Islamic
Economics, Critical Perspectives on the
Financial and Social Performance of Islamic
Finance, HERFEF (FiH). 2012 4£2 A 12
H, R 5ERT

@ Shinsuke NAGAOKA  "Mediterranean
Perspectives of Islamic Finance: Historical and
Practical Inquiries." Presented at the Joint
Seminar of Institute for Mediterranean Studies,
Pusan University of Foreign Studies and Center
for Islamic Area Studies and Graduate School
of Asian and African Area Studies, Kyoto
University:  Unity and  Diversity  of
Mediterranean World, 183 (J55E) . 2012
1 H3LH. A sEHEERT

@ Shinsuke NAGAOKA "Islamic Finance for
Sustainable  Development: Its  Historical
Background and Potentialities in the Modern
World." Presented at the 8th International
Conference on Islamic Economics and Finance,
HUER R (JEFE), 2011412 A 21 H, A :
JZ N K=o~ T ZIVENL Y.

WEES T THERBRA 2T — LR FE &>
TUWND OB flpE S D BAFEEY 0> & 17
ZD AT = A EELRE ] e =
=T A KR =2 a7 A
SAFEA, 20114F 11 A 6 B, Y @ KRBCRF

(EF) Gr24F)

OEFES T TR FEHEICB T D870
[EIBR B D E s L BifE ] LR R R
77 7 EEOWmMNMER] BWREE (7YT
R TET 3 9) . 79-116 H. 2013 4.

@Shinsuke NAGAOKA "lIslamic Finance at the
Two-Edged Blade? Conflict and Coordination
between Sharia Legitimacy and Economic
Feasibility." In Finance islamique: regard(s) sur
une finance alternative. Mazars: Blida (Algeria),
pp. 268-273, 2011.

(& Dfth)

OEMIES [ 2T L&@ho 7 a— k&
R (FENES) ) [EFl== I A K]
2011 4£ 9 H 6 H 5. 2011 4E.

OEIMES [EFE : mAER (4 A7 — 41k
BT DEHRE TRLE) 2RiE]) [k L r
72l 61, 274-279 H. 2011 4E.

6. HFFEHRK

() ArgefREH

£ ESr (NAGAOKA SHINSUKE)

TR - KEFRET 7 « 77 U J HulskiF
FERFFER) - UEHIR

WFeE 5 © 20611198




