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Receive my greetings once again at the beginning of the fall 
2013.  In this new exciting period for the Saudi-Spanish Cen-
ter for Islamic Economics and Finance (SCIEF). We are really 
pleased to share with you all the activities and results that Scief 
has achieved during the past months since our last May issue.

Today, I would like  to highlight  the new developments of scief 
in becoming the hub for young researchers on Islamic Finance in 
Europe with some great achievements from young researchers 
of the Scief community.

It is my pleasure to share with you that Raphie Hayat,  PhD stu-
dent in Economics at VU University Amsterdam, and visiting re-
searcher in Scief, presented the paper “Risk and return charac-

teristics of Islamic equity funds” in the 9th International Conference on Islamic Economics and Finance, 
Istanbul, 9-11 September 2013 http://www.sesrtcic.org/event-detail.php?id=783

Also it is my pleasure to share with you, that Inmaculada Macías Alonso, has been accepted for the 
exclusive PhD program at IE, where she will be pursuing doctoral studies in Islamic Finance. IE only 
accepts 10 PhD students per year, in a highly competitive selection process. 

Inmaculada has been collaborating with Scief for the past 6 months, and specifically she has been 
researching in Egypt  on Islamic Crowd financing in collaboration with  our  2012 Social Impact compe-
tition winner Tamer Mohamed Elsayed Taha  as result of this collaboration Inmaculada presented the pa-
per “Crowd funding in Islamic Finance and Microfinance: a Case Study of Egypt” in the 9th International 
Conference on Islamic Economics and Finance, Istanbul, 9-11 September 2013 http://www.sesrtcic.
org/event-detail.php?id=783

Next October we will host at Scief another young researcher  Michele Fardella, from the University of 
Naples “ Parthenope”. Michele will stay at Scief until December and will help us in our research efforts. 

We also want to thank the collaboration of our research fellow Michael Burke, Ie International MBA Can-
didate that has been collaborating with Scief, helping organizing the Student Immersion Week 20013 in 
KSA. I invite you all to visit the facebook page that Michael has created for the purpose in which  par-
ticipants to the program as well as other people interested in Islamic Finance participate often. https://
www.facebook.com/groups/406817512752324/

It is a pleasure for us to see how our community of European young researchers is  growing which is a 
sign that Islamic Finance is growing in interest in Europe and Scief is helping channeling these interest. As 
was clear in the Scief participation in different conferences during the past semester on the topic including
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1. 4th Sc-Ocis Roundtable  / Completing The Islamic Financial System Cycle –  organized by the Ox-
ford center for Islamic Studies, Oxford University – Ditchley Park Oxfordshire, (Oxford- the UK ) 9-10 
March 2013. 

2. Conference under the title; Interest Free Finance. At the conference: second International confer-
ence on Complementary currencies Systems Organized by the ISS (International Institute of Social 
Studies at Erasmus University of Rotterdam. http://www.iss.nl/research/conferences_and_seminars/
periodic_conferences_debates_and_seminars/complementary_currency_systems/

3. Scief participation at Universita Degli Studi di Roma Tor Vergata Summer School program; The Chal-
lenge of Islamic Finance Law and Business Management (Rome Italy , July the 4th 2013 )

These new activities have been a great contribution to SCIEF consolidation, as you can see in detail in 
scief web page, http://www.scief.es/. 

Scief continues its path as a hub for Islamic Finance in Europe, and these achievements can only be 
possible thanks to our main supporters, IE Business School and King Abdul-Aziz Universities, whose 
Presidents always had the vision and the will to create and support SCIEF. As well as the continuous 
support of IDB, NCB and Al-Khabeer, Spain Invest Uria and Menedez and the good partnership of the 
Chair for Ethics and Financial Norms, University Paris 1 La Sorbonne (France). 

Hope you will enjoy reading this news at least as much as much as we enjoy collecting them.

C/ Maria de Molina, 12, 2º izq.
Madrid 28006
Spain
www.scief.es

E: info@scief.es
T: 0034 915 689 810

SCIEF Facebook
SCIEF Twitter
SCIEF Linkedin

Celia de Anca – Director, SCIEF

http://www.scief.es/
https://www.facebook.com/scief
http://twitter.com/SCIEFNEWS
http://www.linkedin.com/groups/SCIEF-Saudi-Spanish-Center-Islamic-4255262%3Fgid%3D4255262%26trk%3Dvsrp_groups_res_name%26trkInfo%3DVSRPsearchId%253A1179051641383059692245%252CVSRPtargetId%253A4255262%252CVSRPcmpt%253Aprimary
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How did you get involved in Islamic finance?

I joined the Islamic Development Bank (IDB) in Jeddah as 
a Young Professional in 1997. The IDB is a supranational 
organisation along the lines of the World Bank focusing on 
development finance for the Organisation of Islamic Coun-
tries (OIC).  The IDB operates in a Shari’a compliant manner 
so that served as my introduction to Islamic Finance.

What is in your opinion the unique selling point of sukuk?

For a potential issuer of sukuk, the instrument provides 
access to the entire liquidity pool comprising both Shari’a 
compliant and conventional investors since the former can-
not invest in bonds. It also enables funding diversification to 
occur as it accesses a new investor base.  Finally, issuance 
may also be linked to strategic objectives where companies 
that do significant business in the Middle East or SE Asia 
may wish to align a new investor base with their business 
interests.

In which asset class do you see the greatest potential 
for Islamic Finance?

Islamic Finance has been growing at circa 10-15% per an-
num since its advent in the mid 1970s.  It comprises a di-
verse array of activities such as commercial and investment 
banking, asset management, Takaful (Islamic insurance) and 
capital markets. All of these areas continue to experience 
significant growth as the industry is still relatively young and 
its total assets have only reached $1trln.  However, I ex-
pect growth in Takaful and asset management to exceed 
the overall historical growth rates achieved by the industry.

Interview

Yavar Moini
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From 29 June 2013, Saudi Arabia changed its weekend from Thursday – Friday to Friday – Saturday. 
This change also affected IEI’s monthly International Seminar via video conference with its Chair for Eth-
ics and Financial Norms (CEFN), Paris; it had to shift it to Wednesday instead of Saturday.

In April 2013, Vice President of King Abdulaziz University for Business & Knowledge Creativity, Dr. Ahmed 
bin Hamid Nagadi inaugurated ‘The Eleventh Meeting of Heads of Economics and Islamic Economics 
at Universities of Kingdom of Saudi Arabia’, at Islamic Economics Institute in the presence of H.E Dr. 
Ahmed Bin Khaled Babakar, Secretary-General of the international Islamic Fiqh Academy. This is the 
platform where the department heads/deans exchange their experiences and obstacles in teaching and 
presenting economics/Islamic economics to students.  Dr. Ali Nadvi presented his paper titled as ‘Max-
ims of Financial Transactions in Islamic Jurisprudence’, Dr. Faisal Atabani presented the paper titled as 
‘Experience of teaching Islamic Economics from a legal perspective’ Dr. Ibrahim Aboulola, presented his 
paper titled as ‘Experience of Teaching the Subject Islamic Economics in the Department of Economics 

Partner Highlights

Islamic Economics 
Institute (IEI) 
King Abdulaziz University

Weekends: Saudi Arabia joins rest of GCC, 
now weekends would be Friday & Saturday
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Partner Highlights

at the faculty of Economics and Administration in 
King Abdulaziz University’ and Dr. Ahmed Belouafi 
presented his paper titled as “My Experience in 
Teaching of Advanced Islamic Economics Analy-
sis (ECON551) Module at the Department of Eco-
nomics at the faculty of Economics and Adminis-
tration in King Abdulaziz University.

In May 2013, A delegation from University of Bru-
nei included Prof. Osman Bakr, Chairman, Center 
Sheikh Sultan Omar Saifuddin for Islamic Studies, 
Dr. Azman Ahmad Vice President for Academic 
Studies at the University of Brunei, and their ac-
companying delegation were received by Dean of 
the Institute of Islamic Economics, Dr. Abdullah 
Turkistani, Dr. Faisal Atabani (Vice Dean), and Dr 
Mohammed Nassif (Vice Dean for Development) 
discussed ways of cooperation in the field of sci-
entific research, publishing and academic teach-
ing, and teaching materials for Islamic economics 
at the University of Brunei - Darussalam - Brunei.

In July 2013, Islamic Economics Institute (IEI) 
launched ‘Working Paper Series’. The major ob-
jective of this series is to encourage those among 
us who have some good idea on a particular issue 
which has not yet reached a stage of fully crystal-
lized thoughts to put it into writing. Peer review is 
an essential element in development of raw ideas 
into a refined research product. All Working Pa-
pers will be put on the website of the Institute and 
can be freely downloaded. The Editorial Commit-
tee will welcome any ideas to make this experi-
ment more useful.

In July 2013, was the month of Ramadhan, and 
it was time for Annual Al Baraka Symposium, 
attended by many of the researchers of IEI. The 

http://www.scief.es/
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topics covered were as follows:  a) Zakat Issues, 
b) Dealing in Gold and Silver, c) Partnerships, d) 
Investment Agency and e) Challenges Facing the 
Islamic Banks During the 21st Century.

In September 2013, Islamic Economics Institute 
launched its first taught program as ‘Executive 
Master in Islamic Finance’.  Importance of this Ex-
ecutive Program in Islamic Finance is multi-facet-
ed, the academic deep-rootedness of the entity 
offering the program, namely the Islamic Econom-

ics Institute IEI of King Abdulaziz University.  This Program is designed to link private and public sectors 
of financial institutions. This program aims to consolidate the relationship between theory, application, 
and practice to rationalize/merge financial business and practices with ethical values, which is the min-
aret of Islam. 

To obtain the Executive Master in Islamic Finance,  a student must complete 42 Study Units distributed 
as follows:

• Compulsory Courses 27 Study UnitsOptional Courses 12 Study Units

• Research Project 3 Study Units

• Total 42 Study Units

• http://iei.kau.edu.sa/Files/121/Files/130623_Masters-Prog-Manual-En.pdf

In September  2013, there was 2 conference one 
after the other, were attended by the Dean and 
some researchers of IEI.  The Conference provided 
a distinct opportunity to discuss many and various 
pressing issues in Islamic economics and finance 
through plenary sessions as well as parallel ses-
sions where 133 papers (86 in English and 47 in Ar-
abic) were presented and discussed. The authors 
of these papers are academicians and post-grad-
uate students from 32 countries around the world. 
The Conference included 30 parallel sessions (20 
in English and 10 in Arabic), two plenary sessions, 

Partner Highlights
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one symposium on “Islamic Economics and Fi-
nance Education” and one workshop on “Integra-
tion of Waqf and Islamic Microfinance Institutions 
for Poverty Reduction”.

(IFFS)S

11-12 September 2013, The conference was at-
tended by IEI Dean and Researchers, The open-
ing keynote was on ‘Critical Perspectives and New 
Visions for Creating a More Equitable, Stable and 
Sustainable Financial System’, followed by various 

sessions with following topics: a) Global Financial Architecture in the Post-Crisis Era: Prospects and Chal-
lenges for Alternative Financial Systems,  b) Putting Risk and Reward Participatory Financial System to 
Work: Experience from Europe, Middle East and Asia, c) Alternative Views on Global Financial Crises and 
Future Reforms, d) Financial Systems, Stability and Inclusive Sustainable Development, e) Capital Markets 
and Alternative Business Models for Financial Institutions.

Entrepreneurship, Private Equity and Venture Cap-
ital from an Equity-Based  Financial System Per-
spective.

Sept. 17-18, Centre for Excellence for Islam-
ic Banking and Finance Studies at King Fahad 
University for Petroleum and Minerals (KFUPM) 
organized a workshop on ‘Development & Sus-
tainability of the Islamic Finance Industry’.  It was 
participated by Prof. A.R. Saati, Dr. Ibrahim and 
Dr. A. Q. Turkistani, Dean IEI. The programme cov-
ered the following:  a) Current Status of the Islamic 

finance industry and future prospects, b) Status of Research & Educational Institutions in promoting 
Islamic Finance as discipline, c) Islamic Finance and Shariah Compliance: Reality and Expectations, d) 
Building a map of scientific research in Islamic Finance to expand knowledge in the field and keeping 
pace with the future needs, e) Developing educational programs in Islamic finance and harmonizing 
the needs of Islamic finance institutions, f) Challenges in sustainable development of Islamic Finance, 
g) Promoting the skills and capabilities of practitioners and academic researchers in Islamic finance, h) 
Integration of Fatwa, Shariah Board and Shariah Auditing.

Partner Highlights

http://www.scief.es/


9

The last Wednesday Dialogue  paper of the last 
academic year was presented by Mr. Roddy A. 
Stegemann (King Abdulaziz University) titled as 
‘Introduction to the  Austrian Business Cycle’. 
This academic year’s first paper was presented by 
Mr. Kaleem Alam (Researcher, IEI, King Abdulaziz 
University) on ‘Profit, Dividend, and Compensa-
tion: Empowering Shareholders’. The last month-
ly Seminar paper of the last academic year was 
presented by Dr. Seif I. Tag el-Din (Dept. of Eco-
nomics, Imam Mohammad Bin Saud University) 

on ‘Can Information Efficient Markets Accommodate Pure Debt Financing?’. The First monthly seminar 
paper for this academic year was presented by Mr. Mr. Misfer Al Dheem (PhD. student at University of 
Paris1) on ‘Shari’ah Supervisory Board(SSB): Fiqhi & Legal Perspectives’ from Paris.

Casa Árabe

On a Journey: 
Spanish Architecture in the Arab World 

Casa Árabe’s headquarters in Madrid will be hosting an exhibition displaying projects by Spanish ar-
chitecture firms and studios in Arab countries, including the Museum Complex of Medina City, the Ex-
pansion of the Judicial Complex in Riyadh, Riyadh Station Reform or the Women`s Campus of Riyadh 
Islamic University, among others.  

The exhibit was organized with the cooperation of the High Council of Architects’ Associations of Spain 
(CSCAE). The work carried out by the Spanish architecture studios and firms in Arab countries provide 
an excellent example of successful work towards internationalization which makes a huge contribution 
to strengthening and positioning the Spain brand abroad and, more specifically, in the Arab world.

Projects included those by renowned architectural studios such as Nieto Sobejano, Fenwick Irribarren, 
Lamela, César Ruiz Larrea, Rafael de la Hoz and Campo Baeza, alongside younger studios which have 
committed to internationalization in the Arab world, as it is the case of AGI Arquitectos, Hadit and AV62. 
Also represented are some of Spain’s most important engineering firms: Alatec, Sener, Idom and TYP-
SA, all present in the world for several decades now.

Partner Highlights

http://www.scief.es/
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Although our architecture’s relationship with the Arab world goes back in time, nowadays it has taken on 
special importance within the economic context we are experiencing today. The projects highlighted in 
this exhibition are the result of complex, constant and long-term process of work that is only beginning 
to show its results now, thanks to the excellence of the industry and the high-quality services provided. 
This exhibition is intended not only as an acknowledgment of the work by our professionals when work-
ing abroad, upholding such important values as competitiveness and creativity, but also a call for the 
potential offered by the region of North Africa and the Middle East to architecture professionals.

The show can be seen from June 20 through September 15 at the Casa Árabe exhibition hall (at Calle 
Alcalá, 62), Mondays through Saturdays from 11:00 a.m. to 3:00 p.m. and 4:00 to 7:30 p.m., and on 
Sundays and holidays from 11:00 a.m. to 3:00 p.m. Free entrance. The exhibition will be closed from 
August 1-25.

Further information: http://en.casaarabe.es/news/on-tour-spanish-architecture-in-the-arab-world 

Web of the exhibition: http://www.spanisharchitecture.es/en-el-mundo-arabe/index.php/sobre-la-exposicion/

Presentation of “The New Arab Capital” 
in Valencia and Alicante

Casa Árabe, with the cooperation of Casa Mediterráneo and the Confederation of Business Associa-
tions of Valencia (CIERVAL), is presenting the results of recently published study “The New Arab Capital: 
main actors and business opportunities for Spanish companies” in Valencia and Alicante on September 
19th. This work, financed and published by Casa Árabe, was produced by Jacinto Soler on the database 
provided by Zawya (Thomson Reuters).

The goal of these seminars is to show how, within the current context of transitions in North Africa and 
liquidity in Gulf economies, Arab capital may find an inestimable partner in the experience, specialization 
and international presence of Spanish companies for carrying out projects within the Arab region.

The event will count with the participation of the Director General of Casa Árabe, Eduardo López 
Busquets, the Director General of Casa Mediterráneo, Almudena Muñoz Guajardo, and representatives 
of Cierval, as well as the author, Jacinto Soler, and Spanish companies and professionals developing 
activities and projects in Arab countries.

Partner Highlights

http://www.scief.es/


11

Date: 19th of September 2013

Place: Cierval (c/ Hernán Cortés 4), Valencia, 10:30

Casa Mediterráneo (Antigua Estación de Benalúa), Alicante, 18:30

Further information: http://www.casaarabe.es/noticias-arabes/show/presentacion-de-el-nuevo-capi-
tal-arabe-en-valencia-y-alicante

Link to the study: http://issuu.com/casaarabe/docs/elnuevocapitalarabe

Presentation of four reports on the 
changes in North African civil society

Casa Árabe and Encuentro Civil Euromed (ECEM) are presenting four reports in Madrid with an updat-
ed analysis of the changes and strategies in the civil societies of Morocco, Algeria, Tunisia and Egypt, 
placing an emphasis on different factors: identifying common working spaces and articulating actions 
amongst the various players involved, analyzing the most important demands of civil society and the 
differences dividing it, as well as the dynamics of collective activity by youth and women.

Participants will include: Eduardo López Busquets, Director General of Casa Árabe; a representative of 
the AECID; Alejandra Ortega, President of Encuentro Civil Euromed; Laurence Thieux, from the ECEM 
Group of Studies and Publications - Coordination of civil society diagnostics; Ignacio Álvarez Ossorio, 
expert on civil society in Egypt; Awatef Ketiti, expert on civil society in Tunisia; Erika Cerrolaza, expert on 
civil society in Algeria, and Jesús García Luengos, expert on civil society in Morocco.

Date: Wednesday, September 25 

Time: 6:00 p.m.

Location: Casa Árabe headquarters in Madrid (Calle Alcalá, 62).

Given that seating capacity is limited, prior access will be given to those registered through the form: 
https://docs.google.com/forms/d/1lMUwnqQ4BpQb6bQtQx_NHg3kKZUy-oXw_3H3RjaF7zg/viewform

Further information: http://www.casaarabe.es/noticias-arabes/show/la-evolucion-de-la-sociedad-civil-
en-africa-del-norte

Partner Highlights
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Youth Immersion Week 2013 in KSA: 
A SCIEF Initiative with the Collaboration 
of the Saudi Student Club

 
SCIEF youth Immersion Week 

The SCIEF Youth Immersion Week provides students from IE Busi-
ness School an opportunity to gain access into one of the most 
interesting countries in the Middle East. The Kingdom of Saudi 
Arabia not only has the second largest oil reserves, sixth largest gas 
reserves, but it is one of the few fast-growing countries in the world. 

Saudi Arabia is often mistaken for being a land with a lot of sand, oil and the holy city of Muslims, but 
the country offers so much more with many economic opportunities. Join us in adventure to gain an 
opportunity to learn about Islamic Finance and better understand one of the most influential cities in 
the Middle East. Students will have an opportunity to develop their:

• Professional Skills: To get a better understanding of what is Islamic Banking, financial products 
and network with key companies. This will give students an opportunity to share and discuss the 
differences between conventional and Islamic Finance. This will support talented youth interested 
in Islamic Banking get a better job.

• Cultural Understanding: There are still a lot of cultural misunderstandings about the Islam and the 
Middle East. We would like to give students an opportunity to better understand the Middle East-
ern culture and Islam.

Immersion Week

http://www.scief.es/
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Social Impact Finance
Due to the subprime bubble that caused one of the 
worst financial and economic crises around the world, 
the image of the financial system has been tainted.  
As a result, new ways of doing finance have devel-
oped, creating alternatives to the regular financial 
system.  The Social Impact Forum that took place at 
IE Business School in Madrid in October 2012 served 
to bring together entrepreneurs, innovators, business-
es and academic institutions to share, discuss and 
demonstrate what alternative ways of doing finance 
exist.  The forum was divided into three workshops 

that took place: Ethical Banking, Islamic Finance, and Non-Banking Alternatives. This event included a 
competition named “What is Out There” (WIOT) seeking to channel funds to young entrepreneurs with 
a business initiative which cannot be funded by conventional credit.  From this competition 3 winners 
arose and with the help of the sponsors will make their business a reality.

This book will be divided in 3 parts. Each part will include the different tracks in the forum and will each 
be represented by 3-4 working papers.  In each section contributing writers have been selected to pres-
ent specific topics relevant to each track. Each paper will include answers to and discussions of the 
main questions raised by the researchers and facilitators in each one.  At the end of each part, the proj-
ect of each winner of the competition will be included, each one within the context of the corresponding 
theme.

 
Book Review

“Islamic Finance in Western Higher Education: Developments and Prospects”, edited by Ahmed Bel-
ouafi, Abderrazak Belabes and Cristina Trullols (Basingstoke and New York: Palgrave Macmillan, 2012). 
Book review by Rodney Wilson, Emeritus Professor, Durham University, UK and the International Centre 
for Education in Islamic Economics and Finance (INCEIF), Kuala Lumpur. Journal of Islamic Studies Ad-
vance Access published April 10, 2013.

Book Promotion

http://www.scief.es/
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Free interest finance for 
financial innovation 
A youth story

Islamic Finance, Ethical Banking & Finance, al-
terative non-banking & financial solutions… they 
all offer new alternatives for the generations to 
come that have realized the current financial sys-
tem need to be reformed, including in it ethical 
concerns. 

On October 15th , 2012 Scief launched the first 
edition of ‘What is out there?’ competition. Under 
the umbrella  of a  Social Impact  Finance Forum, 
The Forum focused on three different initiatives: 
the “What is out there?”  video competition, a 
Think Tank and finally an open conference at the 
Aula Magna of the IE Business School. “What is 

out there?” was a global competition  for youth all over the world which brought together 10,000 youth 
engaging in this dialogue. They shared through the form of short videos their views and existing initia-
tives with a social impact. From  the shortlist of the top 21 videos based on popular  voting, the Inter-
national Jury selected the best 11  videos, whose representatives attended the Social  Impact Finance 
Forum on October 15th in Madrid.

More than 9,000 followers in facebook are asking for a new edition, since the first forum demonstrated, 
the youth have ideas and can greatly contribute to the transformation of the financial system.

“This competition not only gives us a chance to compete, but also an opportunity to sharing discussion 
with a lot of expert during Social Finance Forum. We got a lot of new knowledge, got so many inspira-
tions,  and the best thing is so many ideas that will be applied in our communities”, Anton Abdul Fatah 
First year’s winner.

“My experience in this competition was very positive; I have seen and learned many things. I also met 
people who have given me ideas for the future”, Mateo Alvarez first year’s winner.

What is out there, 2nd edition

http://www.scief.es/
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What is out there, 2nd edition

“I decided to participate in the competition because I think that it is one of the very few competitions 
that is interested by the social-impact finance in its alternative forms, and notably it´s the Islamic fi-
nance and economics that we adopt in Yomken.com”, Tamer Taha first year’s winner. 

Participants were really kind on continuing with the process already started in 2012, after a survey to 
the different stakeholders of the project, Scief proposed to do a second edition with a more focused 
content.

Free interest finance to boot society development: There is a strong debate in Europe on how to re-
formulate the existing financial order more in concrete to find a financial system that improves society, 
help eliminating poverty and boost economic development.    

Free interest lending is for many economists from the west (Bernard Lietate, Margrit Kennedy) as well 
as from The Muslim World (Umar Chapra.) the key for a sustainable money system.

But also there are innovative initiatives; complementary currencies, sharing risk participatory schemes, 
both in Islamic Countries than in the west that are free-interest formulas that help in the support of 
economic activities to the youth.

This year’s edition of what is out there project will focus on the two fundamental sides of free-interest 
economy;

1. Reflexion: research in the newest ideas in European Research centers in financial innovation. in-
viting researchers on innovative areas of free-interest finance to share their latest tendencies and 
new ideas on the matter.

2. Action: share the best practices around the world, by organizing a second edition of the video 
competition asking for stories in which free interest finance play its part in society development.

http://www.scief.es/
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Executive Education

Islamic Finance is one of the fastest growing segments in the world’s financial systems. At least US$ 
500 billion in assets around the world are managed in accordance with Sharia, or Islamic law, and the 
sector is growing by more than 10% per year. Islamic Finance therefore has the world’s attention and 
has become an attractive investment tool and a potent means to grow businesses.

In partnership with the King Abdulaziz University and the Saudi-Spanish Center for Islamic Economics 
and Finance, IE Business School is proud to present the Islamic Finance International Executive pro-
gram -- an interactive course that enables participants to understand the Islamic principles and finance 
tools that are key to this sector. The program provides the venue to analyze, discuss, and learn Islamic 
Finance first-hand through academic sessions and round tables with expert-speakers, company visits, 
and networking opportunities right in the urban center of Saudi Arabia and principal gateway to Mecca: 
the city of Jeddah. 

http://www.ie.edu/execed/islamic-finance?_adptlocale=en_US

http://www.scief.es/
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The 9th International Conference on 
Islamic Economics and Finance (ICIEF)

Inmaculada Macias :

“The 9th International Conference on Islamic Eco-
nomics and Finance (ICIEF) was a success.  Or-
ganized by the Statistical, Economic & Social Re-
search and Training Centre for Islamic Countries 
(SESRIC), in collaboration with the Islamic Re-
search and Training Institute (IRTI) of the Islamic 
Development Bank Group, Qatar Faculty of Islam-
ic Studies (QFIS) of the Qatar Foundation’s Ha-
mad Bin Khalifa University, and the International 
Association of Islamic Economics (IAIE), the con-
ference was held in Istanbul, on 9-10 September 
2013 under the theme “Growth, Equity and Stabil-
ity: An Islamic Perspective”.

During the conference, 133 papers (86 in English and 47 in Arabic) were presented and discussed 
through plenary sessions as well as parallel sessions. In addition, the conference included one sympo-
sium on “Islamic Economics and Finance Education” and one workshop on “Integration of Waqf and Is-
lamic Microfinance Institutions for Poverty Reduction”. The conference was graced with the presence of 
some of the most relevant experts in the fields of Islamic economics and finance, such as Prof. Tariqullah 
Khan, Prof. Nejatullah Siddiqi, Prof. M.U.Chapra, 
Prof. Volker Nienhaus, or Prof. Monzer Kahf.

Since the first ICIEF, held in Mecca in 1976, the 
series of conferences have promoted the inter-
national recognition of Islamic economics and fi-
nance as a modern scientific discipline and a new 
paradigm. For that reason the conference is aimed 
to be a platform for dialogue between academics, 
researchers, graduate students, policy-makers, 
and practitioners. While there has been a signifi-
cant progress over the last four decades, research 
has been primarily focused on Islamic banking 

Courses and Activities

http://www.scief.es/
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and finance. For this reason, the 9th ICIEF has 
acknowledged the need to develop a comprehen-
sive economic theory from an Islamic perspective 
and underlined the potential of zakat, awqaf and 
Islamic microfinance in the promotion of econom-
ic development and financial inclusion. The 10th 
ICIEF will be held in Doha in December 2014.“

 
Raphie Hayat:

On 9 and 10 September this year, Inmaculada Macias and Hayat were fortunate enough to represent 
SCIEF at the 9th International Conference on Islamic Economics and Finance in Istanbul. This confer-
ence is widely regarded as one of the most important conferences on Islamic economics and finance 
in the world. Inmaculada and Hayat lucked out, our papers were one of the few accepted among more 
than 1600 applications. The strict selection process paid off. The presented papers were of high quality 
as well as the level of discussion.

The conference was a truly international venue, 
jointly organized by organizations from Qatar  (Ha-
mid Bin Khalifa University), Turkey (SESRIC) and 
Saudi Arabia (IRTI). The main theme of the con-
ference was growth, equity and stability, i.e. how 
can Islamic finance contribute to the sustainable 
growth of the world economy and a more equita-
ble allocation of resources. 

One of the key strengths of this conference was 
the mix of participants (academics as well as prac-
tioners and regulators) and the structure. There 
were multiple parallel sessions of presentations 
ranging from very financial subjects such as risk, 
volatility and hedging (the session in which Hayat 
presented my paper) to broader topics such as 
empowerment (the session in which Inmaculada 
presented her paper) and ethics. Between these 
specific sessions were general sessions where 
major figures in Islamic finance gave us their in-
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sights. SCIEF’s Professor Abdullah Turkistani chaired the first of these general sessions, in which we 
discussed how Islamic economics as a discipline can help design better policies for the OIC region.

It is difficult to reach a specific conclusion from the conference. Except perhaps that Islamic principles 
have a lot to offer in theory, but the practice of Islamic finance needs to evolve towards a system based 
on principles instead of the current focus on rules.

Global Village 2013 at IE Business School

Every year IE students gather in the library grounds 
to celebrate the cultural, artistic and gastronomic 
diversity of the IE community. This year, IE’s Global 
Village event included 25 countries, with over 500 
students, faculty, alumni and other country repre-
sentatives laboring in the hot June heat to show-
case some of the great things about their countries.

The United States showcased their snack foods and 
chicken wings, while the Canadian tent presented 
their winter sporting with a hockey shootout. Mex-
ico presented their signature food offerings at their 
tent, and offered on stage a live mariachi band, with 
student backup singers included.

The tents representing the Middle Eastern countries were quit popular for their food, as they had the 
most plentiful and diverse offerings. The Lebanese and Egyptians competed for a share of the attend-
ee’s appetites.

One of the standout tents was the one representing 
Saudi Arabia offering was a bit different, The Sau-
di’s where dressed in the local white “Thobs” and 
served some of the their local traditional dishes.

It was interesting to find that they brought an en-
tire lamb feast placed over spiced rice cooked the 
“Saudi Way” they call that” mufatah”.

Moreover, their other local dishes based on groat 
and wheat with lamb and vegetables, they also 
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served Arabic coffee and local dates as dessert.

In addition to the food, The Saudi’s explained the culture of Saudi Arabia regarding the food and the 
outfits and distributed some books explaining that to the visitors.

Prince Sultan University´s College for Women visit

On Tuesday June 11th, 2013 with the organization of the Middle East & Africa Team of IE´s International 
Development Department and the Collaboration of SCIEF and the IE Saudi Club, welcomed a group 
of sophomore students from Prince Sultan University´s College for Women. IE Business School invited 
the twelve young women from PSU, as a stop off on their sophomore study abroad program here in 
Spain. The young women were greeted by an audience of more than 30 IE students, faculty, and staff. 

The PSU students presented their school, Saudi cus-
toms and culture, and their experiences as young 
women in the Kingdom of Saudi Arabia. They shared 
with the IE community a number of different aspects 
of Saudi life. Based on their enthusiasm, they all seem 
very excited for the positive future ahead of them as 
empowered, educated young women. The students 
also helped to debunk some of the common miscon-
ceptions.
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Conferences

Dr. Celia de Anca attended conference under the title; Interest Free Finance. At the conference: second 
International conference on Complementary currencies Systems, Organized by the ISS (International In-
stitute of Social Studies at Erasmus University of Rotterdam. Erasmus University Rotterdam, the Hague  
(Amsterdam) 19-23 of June.  Conference given on Friday June 21st :at the  Programme Inspiration ses-
sion: Money: Title: Interest and Interest-free alternatives.

Dr. Celia de Anca, Conference under the title; Islamic Finance an Alternative Ethical Niche. Given at 
Leiden University; at LUCIS, (Leiden University Centre for the Study of Islam and Society, Leiden  Hol-
land, on Thursday June the 20th 2013.

Dr Celia de Anca, Conference Given under the title Finance and cultural Diversity; the role of Commu-
nity at Universita Degli Studi di Roma Tor Vergata Summer School program; The Challenge of Islamic 
Finance Law and Business Management / (Rome Italy , July the 4th 2013 ).
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