Don to brief PM on

single

The proposed currency
is based on dinar and dirham
denominations that are tied
to the value of gold and silver
in the open market

By DZULKARNAIN TAIB

FOUNDER of e-dinar Prof Umar
Ibrehim Vedillo is expected to brief the
Government on the implementation of
a dngle Idamic currency.

he proposed currency is based on
dinar and dirham denominations that
are tied to the vdue of gold and silver in
the open market. o

Umar. who is dso World Idamic Mint
president, is expected to brief Prime
Minister Datuk Seri Dr Mahathir Mo-
hamad on the advantages of having the
sngle Idamic currency. .

“The meeting goes to show how seri-
ous Dr MahahirIs in seeing the use of
the dinar and dirham as an Islamic
currency into redlity.

“He had expressed support in the
recent past of the cregtion of an Idamic
trading block and this is one of the
m_eé;hawisns to achieve it” Prof Umar
sad.

Prof Umar, who is in the country to

Bt 22 JAN 2002

ddiver a saries of lecture on the Idamic

currency, sad he will discuss three
vitd afects of the single Idamic cur-
rency.

These are the dectronic payment sys
tem, cregtion of an Idamic trading mar-
ket and airad or investment.

The implementation of these propos
as would conform to the set guiddines
in tha the dinar has to be developed
independent  of the current financia
system in connection to the rea econo-

my.
““The dinar should not be legislated
?hne*n the people but rather offered to

~ “We should dso avoid grand schemes
in the sense that we ought to start small
mgdlg\w/\(/jtheuseo{]dmarlto ¥
wi among the e’ Umar
remﬁred. " peop-

Prof Umar successfully minted the
firg Idamic dinar in 1992

The Idamic monetary system usin
the gold dinar with a specific weight
22k "gold equivalent to 4.25gm and the
Idamic dirham with a specific weight of
pure Slver eauivdent to 3gm was first
edablished some 1,400 years ago.

Prof Umar who is dso leader of the
Murabitun, a movement that promotes
the Islamic dinar and dirham as an

|dlami

dterndtive to capitdisn sad the pro-

~dso detals the establishment of
it(he firg prototype of an Idamic mar-
et

He sad the initid uhase would in-
volve the satting up of* a network of 25
Idamic tradin% markets which  would
be financed through e-qirad, an dec-
tronic Idamic investment system.

“We are looking a Kuda Lumpur as
thged possble site of such markets” he
sa

He sad the promation on the use of
the dinar and dirham would naturdly
have to begin from traders and cug-
tomers as a medium of exchange In
their business transactions.

Prof Umar added that there are sever-
d advant of usmgI e-girad a an
I[damic investment tool.

Thee include doing away with the
need for collaterd, ettjlty and time
frame while  audities like honestv and
performance of the individud would be
the man criteria )

He sad edinar Ltd hopes to begin
negotiations with Bank Negara
Mdaysa on the later's supervisory
role in the implementetion of the Idam-
ic currency.

“We would expect the central bank to
act as an escrow agency in the capacity

C currency

of an auditing supervisor.

“Bank Negara Maaysa would aso be
expected to exercise regulatory control
in assuring that for every e-dinar there
is one physicd dinar,” he explained.

edna is an ex sysem en
abling the use of gold as money and to
date has 300,000 le in 160 countries
worldwide, induding the US snce it
was introduced in 1997 through the
website www.e-dinar.com.

Currently, the centra repostory of
glold is located in Dubgi and there are

ans to set up a regiona repository for
pMalaysia, Indgnesisgand Berrl)J(r)gi ?(; be
based in Kuda Lumpur, Umar sad,

Prof Umar expressed confidence that
the Idamic dinar in an dectronic form
may wel replace the US dollar as the
main currency of the world in less than
a decade

“We have been regigering a growth
of 20 per cent every month In terms of
new accounts,” he said.

Prof Umar will ddliver lectures on the
“Building up of the Architecture of
Dinar Economy” a the Internationa
Islamic University and University
Mdaya on January 25th and 28th re-
spectively.
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