- W -

PR 23 18 BT /9 B30T 22 4
i3 o 3 s fE B A

IRE

NERE FHZLBEAUNBRLIENEN, #2REIABVEL
RAaFPAABE, ARERABRINSBTY, TREXBEARELBS
WETWREEME . FERETELANANERENFEELR,
kEBFCDETRERN @ T EfWY, NTRIZFERRE, T
HFEETHERERAETAHE, SEHUSE LEARRNA LR &t
Lo WA, URBL#EYENWFES = em T MEEEX, fEAY
FRERERBREAFRNETEL, ETRUBE, AR FH =
SREAHNELEEN, TH-FBRZERRTHEO AR 0—
FHLRTHHERAT T,

XBIRN FHIZLEER Ko FHZemTwY VEL

7

EERNT ITAZE, BLAEBAFATETXLFRE&KF

(W& 710128),

AR, RERFEIGIRMNESHMAEIRESES THSEHETIVE

X, BESREFHREAME, XRESMAEIKEREAGH T AMN
XERAMET IR R AP AL FiE, WH—EE, PolbFMBORHIE
FUMNARERESRMAERWBEAREWET T, RN, BESTHED
2 SR E BRI R R RES, RHARRITRR RS, MUEZE

+ REFREHIACRN TEROBGHBR, EHHRFREHOBHE.
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THESRAKER, MWHERS TRRERXREAWEERE. SR,
PP 22 it DRG048 8 IR TR BB &R, SR TE X 4% 53 B9 RV 20 AR K
BAHEFTE AR B SN E, THEETHERNMBRS R, KRS
DB ER SRR AS, s A RREEZET
WK RAFAR RN, BREREIEFRSESHXE REFT25E6584
RUARTEL DT B DI RERAL, ERH T RE - ERRH ARE, Bl
FEHTHET R R EZ RN EABERTRE. #TH—FPHE
B2 SRMARNER, ACKERESRESEEN, DERRERFH
EEWGHB AR LR E

Rpg RN SFEH=ERER

(—) REE5HERL

=& A 20 g 70 FRBAES, KGR R—HE EABY,
BRRZET HaEER U 225 BRKR G S, WHITAU (F2£)
CEYY REN,Q NS5 EESMERTER T BN, FEFSE
Z (AFEFEFATZER) SEET™ AT “TerER, ERFTZSRER
i, SRIWERERLUERE, “FEAZS5EME" BUETSS5EZ
BRSBTS MER. BEME, X TRESHE, FHZSmMRET3IET
H: (1) &MIEFHZaNRrHEHT R, NS T 258258 EME;
(2) FHRBEEXEMETE, Z6E5SRE AT ik A X t & P i 2 55
ok (3) (H2ZE) PHERBHUREN, RELEEEME
MM EERARANZ AR T A0, A, FEEHNR, B_ETAR
RIE BRI B AT B, SR 55 S RE AR B 22 52 1 BRI 49 2 702,
EFHARANM T LR E VA AR TR, TRAURIRMER 552258
BEHTA,

IS BRYF, 2 emT S EEE TR, AT ATE R
SMAGEFRPERXKRRY, WEEEHTEEERPRP Ky, WE

@ See Chapra, M. U. , The Future of Economics: An Islamic Perspective, Leicester, UK. The Islamic
Foundation, 2000; Igbal Zamir and Mirakhor Abbas, An Introduction to Islamic Finance. Theory and Practice,
Singapore ; John Wiley and Sons, 2012.
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WUNXBE S HRA . Bk, BFSfTHTRE, —JrmiRs T a5 R 5
REMHEE, DMESEE— PR F—Trm, WA TR A7 K7 6 R 4R
%, BHBTHENE, EFHZEMERS, BdXE K (Qardh Hasan)
MERBS (Duyun) HBBIFIIHESKREHANT (Bdlk) REEEB, LA
AL S M RO BIFE AR, ERRMEERNET T, &
RS FRBRLEN, RETAFRANRARFN, ESERE?
BEAR RS - R E &R TR ML A 5 AR HR S SRR LR, MBH
Ers (Murabahah, BUEAMMER), EMSKEZZERRANTE, Xit
PEZRINBRAE S 48R, WHREAFRN, RMLLANIREFTER,
FH 2 AFNZHER (Agd, FKE), SEEREIXEGRKESHM TR
AEER ., BREENPHHZIAEZS G FRER A, ERBHESFATH
BRMRITHEM TR, RARR—ERFITN, EMNESKREMAEIIRE
RIS, MTMAETAENEY, ~E5XREHF - EXRNERM TR, T
ZRTEMTEMNER S, BEEMARGTRERR, FHit, B8RS
FHREZRGEFRNFENEMTE, HASGHRAR NN HERE TS
HTFZHER,
ETHHZESRAZO AR ELRFAMNRXE S HIEN, RAZEREKT,
PSSR E TR REAFE B TE M. WA LRSS FRNAFTE, BE
TRREEFLEELIRAE, EHZ BRI NEEES T Bk HiL,
SR T AERE SR SR 6RFERMERE, ERRERNEEETA,
MHRLRERNRE RS NBA HlmERETERRFERS, KR~ REHE
%, EEHES AT XA LR, WAEPHER, WRARAESE, XH
RIPRE LB LR UG S S 0 2 B, T L i T BE A 3 R R KU e R 4
HO, MEBR, HSRFMESE TRITERLTAN, TRANEEE LR
BZLTARESHNRE R, FIES T TAERERHAETE, AN Shy BT

@ Mirakhor Abbas and Wang YongBao, “ Epistemological Foundation of Finance: Islamic and
Conventional” , in Igbal and Mirakhor edited, Economic Development and Islamic Finance, Washington, D. C. ;
The World Bank, 2013, p.32.

@ ERESRFFER ALY AN SRT R, A0 ERRFE 2 EATE N,
X IR SEHEAT R ER o

® See Mirakhor and L Zaidi, “Profit — and — Loss Sharing Contracts in Islamic Finance” , in K. Hassan
and M. Lewis, Handbook of Islamic Banking, Cheltenham, UK; Edward Elgar, 2007.
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HRH, HAYBETZENTERENEAT AR HRNRSERERFEY
BWENBATE . HRMNKERE, WEIT2E 5 AR E LS m s A
SR, FHRAT @S FHRR AR 2R A FEN

HAET, £RMoSRFMER TRIMARE S, MEFTEMFIZERMT
Btk b, DERTIRXE i WEIR S . Rili, XHTFHEEAESRE
WA R TR, BRI EMHEAT RS, FubaTilh
“BRRE” KfEk, mHETSEINPEREESEAES. KRMER. FrEE
SREPERT R, Wik, RRERMLGHEEL, FRE 20 #4270 £R40
B, SMACEHERE AR, WRZESHERN, hEATRAR
TRRER TR, X—BHIBCTMEMAEYE, HETFRKSREMIETS
BB THRRKAEEM, #AMATT, 2007 F7EHR EASR TR TERMGER,
NEPRENABE (GDP) i 12.5 5,0 ERER, ERARERSRER
i, FAEE KA 200 TTACSRTTEREYR, HA 150 TRt 2 AR SR ZA i 5
TR, SR, DAMAXSERSHERENESME, THERRR 63
FCRTME, RI\EER, Ry 5ENABMERENK, BRESI2R
B AR 7 BMERES DUR S K BERIA B %5 0@ 2ENRILA AT BE R BT
ZERARBHERET, WRFTZSM TRTNEINASE, UERPETSER
FHREMERER SR TN WA BEE, RAFH 2 SRS ATTHEE
P SRR R T TR A EAEEC

KEGHERAT - BERKZ (David Bartholomew) AN “MERE AR
SHRBHNLHERE, EXNTRBERMADEMBERMET FEMSHEER
VEER .Y Wi, “ARWEHEERRE, ROFHAEREHERE, UEH
H BB R RITTAE, PLB RIRMEFTR M, FILRE A BEENITR.S” ma
“BINZARNN A BEEEF—U, RIVEAAREBULTE, BHERMN
SHABAEY Z B X 3 TFRK, HEMRBORISAAE, FAHMAE
FRE RPN A B i, XEWRE B T8, BESHMT AFRB0"4

@ See Mirakhor, “Islamic Economics and Finance: An Institutional Pemspective”, HUM Journal of
Economics and Management, Vol 17, No. 1, 2009, pp. 31 -72.

©@ Rogoff, K. , “Global Imbalances without Tears” , in Project Syndicate, 2011 - 03 -01.

® Mirakhor Abbas and Wang YongBao, op. cit. , pp.33 -34.

@ Bartholomew, D. J. , God, Chance and Purpose, UK. Cambridge University Press, 2008, p. 230.

® Ibid. , p.200.
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RIXB AR . IR AMFXE A RFAh, HAXERRIINAH
A B AR O

T2 SRR X 4 R, SR EE AT S TREA AT B A
E, FFEERUR = A 45 F B R, B, PR KRS Fst b A o 8 AT
RN, LA R HST X 2 AL S X R PR M — AN EEE R, R, EA
o HRGL T RIS T, WAL AFGARMBEN R 5, T HE
SRFENRZ B MEESHE D T 28 KSR PRI A R A TFE 3
RIARBENE, BB E X B8, ATTREAR T A A B T i 0 XUR o B
AR —A A T2 55 T Rk O F KU 2 4E AT B, AR AT 2 &R E
MR T —MERITR, BEE A E5 A EE P EBRXE, DAMER
B2 P AU N BT T AT AR, e, G 2 SR Bkl O R 7 4R A T
H— R AL

fERE b, PAREIRPRNE, BE—REAS NIRRT R L
Brbd RESE TR, TR b2 T AHE AR ™A R, 25
ey S e b B e R R T HOE R ARy, 3t OB B TR 2 AR T A B
SR FERNEE M o AT R IE ML X Wiy, W E BRI X N A TE R 2 K
B, HRREFNANEFBRRE, GFEGE. B, BAhFH, 85™, &
EMORMELHETENE, XAXEPRD “dEimeeg”, kX sh
BLSCh, R ERRRA . X E O ATRIE 22K F BRI T AT A
WRBMABBARE, RAKEERZ MBI AEMN L, (ERNH X ST
PAREARARTT S MUY, FHEad I 55 A RIS B 2 MR SR, BT RIS LIP3

ERERAR, KERBEMNESHZBIFEERMESR, AHEHKERZ
RS AR BT AR, A B A 7 7 i T A 1L XU B PR E S5 T 00 B RS PP SR T XL
B E M AR, BORTERL R T2 HH XS B PR A 3 K I E B4 BB R
B, HEZRRE—ESWIMBESEENIANE, HAIXNECHS5EHN
RS, RIS, BRYERNRE, P 2A8E REXEHRE T L%
RIEAY, T AT 22 BBl A B PR SRR I e R XA A R 2l ik,
HEX LSRN ERE mERE, HK, EEESRMTHRREBRTRSY

@ Bartholomew, D. J. , op. cit. , pp. 239 —240.
® Mirakhor, op. cit. .
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B R U AEHZY o

P22 Rl T E Ao iff KU 2 P AN RURE 238, > A B8 O AT AU 2 o T G 4
WA . Hk, BEELES, W KR (Zakah, BIRIR), RILEAS
#HIF AETHRE RS —F B, &5 H AR BT E FIB ARG & H 234k
T TR, ETHMEBBFASRHNES, BABTREENE, W
Fii3#s (Sadaqah, HifEdy) FMEXB G, HERD THERBHMER, X
FRIATRBEFHFIRAAEFRA SHBRZE N REK, WRAVLRE, B
ERAEBMIEEFELRTFTHN, BTUEI TAATMERNAFT2EMT A
AR R SR AL KR 23 #H, ZEXURYTETRY, HHT2 &R R BN TIRER it & X
BREHE K, HAEIHETAESKEARNSS, BEBTSMEET
b, REARENTSAERWAEEZNE, ik, A28 E A
BREEEMTE, DUEED XS T B8 rEGRIEmE R, 3+
BT SR . ERR AL E AL XKV EZNEMBR, FH
AEEPHOERBETERNRMEGHREMNTE, BENFH2ERER
ER “@mREL”, BAEHFEEBEAREE RS S P HREAREK, &
PSR T S, LTS, FHZEmS5MEN “SRREL” BRT
#BHMT, BRVEERERSMERESMRAEIN AR, FFEEAIEREL
B, SRFEMNECERT bE&RQRFHRMNE, THYXM “SmREr”
TR =AW BRAE et , HATE R AR BBt & T QO

(Z) PEZEREER

KF (2R R—UFH2BEMNER, EMERF2MaR, 3
WHIARE, GFEeR, MOHE (F24) PRIRE, HEATESER
DL (i 24) BTRE 275 WHEMBHI A ZERER, TS CHH
e : ALK A ERE /A" (Bay’, BIXE) &F, HRES
b ST FEF BRI E R AR, FTRAYE, BRIALE B T BT 2 28 i
HAWFENAERFH, RMRT (H25) WS EBRMER, £ A
KR FO—BAgE] “HAER”  (Tijarah) FHEBRFRT Bl ® “H
5", WERBFIRAERER, Sl (MRAAZE) (Lisan Al - Arab) |
(HZLRAICIFM)  (Mufradat Alfaz Al - Qur’ an) | (B BT (ATE A )

@ See Sheng, A. , From Asian to Global Financial Crisis, New York; Cambridge University Press, 2009.
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(Lane’ s Arabic Lexicon) . {2220 JL 9T REHLY) (Al — Tahgiq fi Kalamat Al -
Qur’an Al - Karim) 4§, XWMEILZEAEEAR EWEF. TWHEHMKHE
(H28) FRHAMARRSIC, Flmss 55 111 M8 254 5, 55 35 =5
20 130, F6l HE 10 213 e, MRUIFAE “RIER" FRNEF,
HEZEBHMERGR (Ribh, BFWE), WRTE, “ERM” BEXR:
7= Z BB 3285 [F) (Mubadalah al — Mal bi al -Mal) , \SREFFZEKHE
KE, XAFEMERREESN (RBW) ZXHEFR, b, RIE LRI,
PINMAZERFEER—2R, B AR ZHe RS TEEY ks
fE e, WABRAESZ AR FBER, XWIERRATHT UL KU 40, O
Hitt, RS2SR BN ERIUAE AR ik, flmzii
#&F (Bay’ Bithaman Ajil) , EMAGER “HRfER" —iF,

B, REBERZ, A NHE 28 FEE KR, NETTEME
K, BRIENZSREESRBFEEFRE, DBRBORRMIE L HE R
Wo B RIEINAZGEHLHIRMAAFEE, TAHEENTFERSER
KK ; R IFEE, WHSEHARFNER, lnaR: XRS5 RK
NG, RIBETERRWIEH MR, RITTUED, e RPkEHNX
W, B TP R, ER A X, B A ETEARR W B E
REEAR, WRARRMEBR, WXEEEF, TR m 2K
MR, SRARRMEEAG, AR TERK, WOrHEXRREHLRAE, EA
WEMEFMAT, ETRITFEAEDS SR SHEMERE, i, KRS mEiE
AFEAZE AR IBAR BB, T 32 2 B 18 s 20 S0 XS 2 (48 TR A RER
RS BRANA AR TE AU, B X sk KU R AR T BLE S A R B
G, WA, ZRAEERTEBNREE,

HK, WHZHmReHERT U ZAEMRE, E4rik B ke] L7
BB AR R e L S AR, TSk e KU JU) by BV SR R U7 4, b, AT
MAGZEZENRE, MTRELB IR ES LBRAEME WD A S KR
SERER . EFER\AE RS, A7 SR AR Tt B 75 Ll A 7 I
foRgZ, JRERE, B3k, ZHMaHET el XE, RN, 4
FHEREXRHONEEELZHBI T HH, REWE, BXkA

@ Mirakhor Abbas and Wang YongBao, op. cit. , p. 34.
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(Mudharabah, BRZS0#E) FIRUHIR (Musharakah, MIRAZS) AFBE
PR KU o 402 5 B M . T EL AT ATRE, “FEARIAT™ B3/ AT o SOk B O B TP
TEBTR 32 5 18 s AR ZR AR BB 2 48 IR

K, BE (Riba, MHR) HEERZENERREN, wiFZRED
HENAFETHRER EATMESN, SHRARAERE (W0E4K
), RMABXEARTIHARRZSIFA B b 57 W 15 0 R RE R X
B, EIEEAMEREIEERERETTRN G BAE, RITFTTHERRR
Bor#EHmpLE, mABMRKNEFRRERAXNEREE, Hik, WRARAE
e, BUBEE MR EAY KA ML=, B AN & T E ks 5 BT XU O
AT R LA RAE I EORIRG B R E £ 1 S 1], PR BBt
SRR AR, T EREETR MRS Tl K.

®a, (h22) ERETHERNEFRMEE, HENBRAREEARE
ELBEN AR KRS RNZSHE @ 1ok, RS R H5 8™
FhRA, MRERME (FE) WHAZER (BEMYER) AR K
w5 TN ER, FEEELARBUER T HRERRSEREAHEE
GRABH AT, EXHFABWRERBR AMBUH & FA TR T B
AR A MRS, EFH2HANRM P LK BT EF, B
B AR KRR S MR T B S48 BAT, HEWNEANRRM KRR
R RA T SR TR ©

@ See Mirakhor and N. Krichene, “The Recent Crisis; Lessons for Islamic Finance” , IFSB 2nd Public
Lecture on Financial Policy and Stability, Kuala Lumpur, Malaysia; Islamic Financial Services Board (IFSB),
2009.

® Mirakhor Abbas and Wang YongBao, op. cit. , p.35.

® Fischell, W. , “The Ongin of Banking in Medieval Islam”, Journal of the Royal Asiatic Society,
Vol. 65, No.20, 1933, pp. 339 —352; Udovitch, A. L. , “At the Origins of the Western Commenda; Islam,
Israel, Byzantium?”, Vol. 37, No. 2, Speculum 1962, pp. 198 —207; Udovitch, “Commercial Techniques in
Early Medieval Islamic Trade” , in D. Richards, Islam and the Trade of Asia, Oxford, U. K ; Bruno Cassirer;
Philadelphia; University of Pennsylvania Press, 1970a, pp. 37 —62. ; see also Partnership and Profit in Medieval
Islam, Princeton, NJ. Princeton University Press, 1970b; Mirakhor, “ Muslim Contribution to Economics” ,
Presented at the Midwest Economic Association Meeting, April 9 —7, 1983, Reprinted in B. Al — Hassani and
A. Mirakhor, Essays on Iqtisad, New York: Global Scholarly Publications, 2003; Brouwer, M. , “Managing
Uncertainty through Profit Sharing Contracts from Medieval Italy to Silicon Valley” , Journal of Management and
Governance, Vol. 9, 2005, pp. 237 — 255; Askari, H. , Iqbal, Krichne, N. and Mirakhor, Risk Sharing in
Finance . The Islamic Finance Alternative, Singapore: John Wiley and Sons, 2012, pp. 49 - 68.
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LrEFnR, “fARRT7 W TR MIMBARY RE T KB B5¢
R, R “RERT RHAEME TRENESNERS RS, Wi, &F
JLRERNEFEERER, $—, B0 “ERMA7 #EXR, HaR
BTW PR HER, XERE RS T URIEZRZA, W& R R IR
BOPE TR B, KRBT ARG I TBE A RHH A
i, TEX TSR R s (RRARS) WAMNWEE AR, 5=,
THETURFEZIT AR A, BN, BAAFERFMITERNFE,
Bk, SFE, XBATHMEREEZHIMA RN LG, BTG BN,
WHTEATAMN, DHARREME BT, Ht, XBREFATEETZ
BIAMEAE, B 7 BARIRTFE S A3k P R I B AT H CRYEIRBT. BB\, &
A F AW BEAMN . B, BRESFESTARANAPLE, KisiE
W EMBAMDEA AR, R, T4y aRSes e R EEET 5 B
I, ik BRI G B M AR oD

WG EXRE, 2GR eMARBhSRIAATEMR, =%
SR TR (£MB™) . WEHSE5E (b)) FAXBTX (TE) %
HEMBERMRA G, R, & TERMEIEARBEKIMNIE, WER
WTFBUFEHRERZ T WNTEXRRYF, MENSRMIITHERTT RS
AAEERETRE SRR, B3 HRMBEEXNARRERDAS 58T
RFIEEE R, JFEEE A AR SRR R & AR I EE ML, BhAh, M
TREABERUL, MEMASER ., XM, BERES, AL, NEEHE,
RRRHL, MREAEE, RERRSRERS, URERNS EALALT
RREBRMRES R .2

A, FHZERENFAR, AHRAES 40 B4R, HRBSRWE
P2 AR E A EEAR MR, RAENR, DETRFH2E
RARKZOLSRA . ZERFTIERK BAR R AR EE, FlinEg itk
FAERKEREAZTIMK, HWAEEE, FRILALRETEME,
[Rot, FELERIART, BRTHEAMIKWERYFRFRZS, 050 EAM
TIEXEHER, AR IR RKFASFMIL G SIES, YETAEHR

@ Mirakhor Abbas and Wang YongBao, op. cit. , p. 36.
® Askari, H. , Igbal, Krichne, N. and Mirakhor, op. cit. , pp. 95 -97.
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XK B R T EAESR, HRBEETESAMNNGEM. £4. 8.
MEFYEFHATHRY, REAERENER, L, YETSEF AN SNAF
BEMEBERERNETEIRMBIEARF LR, BIF=IEHE, TR KT B
ILEERERE, WEILEAEENETES, FImEE . B, EE. a5,
DB ERBVEIT NSO EENMEGATTFEANERMER S, LHEE A
AT E Nz ERBEAR AT g, AT FEEMEREAXL, S
DAV AIR R R — R P W, Ah, HEBRABEL, flEeEX
BT RE; BEATRESIUIH, BdBENARF, MoiihSsxtitamn
BT RBMHTIR. AMFS5EE, PANMIBEAIBASHEEHERE,
T B FASREBRRZMEICH SEMSPHFE. R, tewl
HILH BB EMA A EMAA AR BRA R, BKMEERSWE
4, HEFERSHUL, BEAFBENRELHEHA!

MWD BETENRYE, F2EmkRBERELT A ESIMRBEE
MRASGAENES . EWERT, SEEDINESRMIPIIZEAXRABRE
Ko FELE, XMAXRELEHMAFH LLMASEREENE T, Edits
RIS MLR AT Z B BEAGE, RRGEES I AT E LR LA
SUFERIIMMEMTE . KRR, SEMNE BIESER 2007 5 2009 422 JH
LMREMAINFEILXZ —, TR 2ERERN LIS IEE BN R
i, FHERAHRE LFMRFREESE, KK, B2 54880KR
A —AREETRETAGEERS, AR T HHMNRE. Y BTN
B, WELAPH 2SR EMRE, B5RRMRs RS, Hik,
B RAKRMBLZ S M2 A BB BIEH, SERILE T X RAER T
BLeRBT @

A, FHZERMARTES EERE. RGBSR AXE S HELBA
HAZEMER., REXR, BHit, R&MEME (Rabbul Mal, BPI%EH)
M EFEAE (Mudharb, B)AEE) N EEMHFE, EFESZ L
T KA, HEHRNSHEESEFEINRE, HlI7ER IR AR

@ International Shri’ ah Research Academy for Islamic Finance (ISRA), Islamic Financial System:
Principles and Operations , Kuala Lumpur; ISRA, 2011, pp. xi, 4 -5, 166 — 168.

® ISRA, op.cit. , p.7.

@ ISRA, op.cit. , pp. 10 —11; Askari, H. , Iqbal, Krichne, N. and Mirakhor, op. cit. , pp.7 - 8.
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A, BREFXUTARIEER LLGIIER 2 ZF0E, HRSLE R T/,
BRAEAR SR ph il ZEAYAS AT A, 7 U BT A BG40 2% 0 ol B e SR8t T Bl
AR, RTHEBMPRRAE, HeBBALF, By RBEKE
T, GlMEBFER LS, REAE L%, FHESAERMNHES
ST BEERATT HXE D

BMEZ, REFIZMESSMAERBRBARNT REWR, ME
fIRGE. SRPAMEATSE, HFEEEMELEM R AE, |
RYBRATH ALV B LR RGN EMARIT . SRPA AT ZEEE
Aif, MERAFH 2 SRAEREGWAHBARR: B—, MFEHEEIL
RERFEZERTHE R, HFRAFAIFLALIHER; B2, B “&7
R RERTBIH R AR, SRR ARI N T XU 7 48R # 5
T2 SRR RA G EEN XK HER, RETHRED T ZXE
BHER, SFEER I ZERMTEN IR, KBNS, FaemRGERMR
SWEREER, R RN, FRARAN, BAFI2iERL
K EERF RIS T HZ BAEMUZA, ERETEA LN
MRERRIBR T EENMFES T, TARLSARTEENEERKX.? £T
BERT S EEAES SR RN, RATATLUED LR X5 2 SR S 4T,
XA R — P R

FETE SRS

RS EMmE—, BEXKNFAHZSRMTHERRERBFSARL
MG, SO TEHATIRBERLERNMENNR, BRERS TR
WIRRFE R T Mm% AT, fiERMEEY (—FUT) ReEMmg,
EERMERY (—4FUE) KeMWG, FH2HEMWHMEATHAR
MRV B RN G35 K E5K, BRREMNE, Bk 5a506 8 S
2P MIERT RGBS, 35 &I X MR 5 b B i A A4 fT Bl
THE, AR MBI 2 HER,

@ ISRA, op.cit. , p.11.
® Askari, H. , Igbal, Krichne, N. and Mirakhor, op. cit. , pp. 97 -98.
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(—) FH=HmHE

MEAHGMTIRERYE, A2t mmSEERAE=TE.C F—, &
B ERE, WIRRRFANZEMILICRMES B RSN TRE, &3
ZREAREIREGENEPEHEIE, ATHLEEFHFTR, FFHE LR
DA = SRV N E D B, HRTE LRI BR8N B
XFSIE LA REH B AEMRI, 7EHAIKERF, FH2ET TG E&RZR
M T AR SBHER (Commodity Murabahah) o % T.RA E LIZ= 58 (0%
(Tawarruq, BPRTIRESE) SFVEAM, ZTHRESRINE, EEHEZHEH
RSN EARN RS AT BN TR, NP2, R 5%
&, DR ER

B, 2B MWEAEARTI TS TE ARG K F G, LM
KAMGILHRESF TGN RE, BNHEHNS 5% T LRE A S8 BT,
Xt KB FIicEs B P %, B 5% T T 3 TR B 3K S R AR A B [l 4k . B,
HRmE, g2 ammg b, SETUEII R, EHREE MR
PARESROAMTHE, EFHZRMHS L, SiERTHNTEEER
RIS, T2 EES, P2 TR TR, DR 22 R ik fit
SHRE,

B=, 2B MT SRS RBETESERMBSRNEN, RRITEHE
WRBCRMARERAE TN T B, HARESHMTINRBEERTERK
M. B SRS 2MA, B Jef7 i B W s Ao (5 b &
AT TR, EFHZREWHE, XMMHBBGEE PRI “HEME
W 5 “HEEMEEE .

M2 B MW ARR D RE, BN HEREH A REI M,
BMRAT R R T ZOME MG TAXS 6. RERSIFSEHARLRET
WHHE—II6E, ERIREREERN, FARTHRRBRNE TS, BT
FEZ BN T g5 3 A H B B8 R ST BEAT A B A B 3R0E, Fk:,
WS TARZS FE WS M RITHEZ M ERETRRREMEITE, mWH
BATRATLMERfR S TASES WX SRR

@ ISRA, op. cit. , pp.357 —358.
@ fHEemtkzA “RLiFETS", @ TEERLFETHETHR, W5 RERENTE
Tk, BEHTEFN =SB b ERURIEREHTRES
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BRI, B 22 ()l 5 BT 3 47 7 22 4% T i 3 B e K B A LR 4
WRRFREREH TSRS, EERAFLERTSE, RITHES LN
FRREATHHREBERNGESAER. W, ERLRRERTE L,
P2 SR N B X ML R S RBETH AN BT, EFH2RL
BHHGE, e REMAERE 3 f, IBEHNA. AHRBHAERAKRE
fit (Wakalah, BDAUHE) . ZFRATHAT R R ABRR A#BHEE, TR
B RSO BSEBCE MFIE S Z WE (HBR) £, 2L TTERKEH
BiJi (Rabbul Mal) ¥ HERKHSEMESENRSEHE NG T
(Mudharib) , T [RIF R 36 AT R KA B 105 . RIEBRI A AR IR
W, EFRBNIRESHIEMTHR, @58 hE L TITRE, TEsk-TH7
AR 2 U B o ) 055 A A 1 D T ©

HW, PSRN T @R E Z RIS AR H &, &
FEHTHMRBRERERX, XHFE, ZEARFHZRTERERKSEHT
KT R RS S EHEX, ERFF2RMTELE, fFAR7ERR
HEBERERE RS, FARRENEXERRABRER, @5
Z, GRS MRS REE, REZER, B, 2. A=ZTHFE
ARG KEE SR, I EEW AT RSN E, LS+,
BBE (W) UGBS EMWERES, HFUEHHEM TR mEZS
% (MZ7J5) . WLI5 B stz s i Eas =0 (Wi, i

mEEN) P,

TR, FEFZMATZ M, &R R R B AR S ARAT R
Bl mEIBE 4, FEMMRRT, BHAT (Muwakkil, BIZRIET) BIREZEK
7 (Wakil, BIZFET7) fERRE, AFRELHTERFSVEEHTE FH%,
e RH, EZBRATH RO E B RATH KB 0 BB 4 BB FlE
ETBHBGTAIEZSNAERAE, WSS TROR, RaEZERTEE
BN FIE RO . 1A, BREZBRITRENA YT ARE
KiFRM B KE 250, FRITHEAZREIT ML RBEXZERNTE
R o

@ Rosly, Saiful Azhar, Critical Issues on Islamic Banking and Financial Markets, 31d ed. , Kuala
Lumpur; Dinamas Publishing, 2010, p. 597; ISRA, op. cit , pp. 361 —364.
@ ISRA, op. cit. , pp. 365 —369.
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MNZGFERAERM, FHZRTITENREETELRTSWXE
MER TR, RE#HRTTHS LHRIKSEE, RETHETAITE R
Wy EXBmE, BRFAPVERBHAEMRE, BN TRITRIE, E#EHW
KRR TEIM AT, M LLHE, R, dTERN ZETHRET %
MW TR S, ARSI, FFmERmGNAE MM, 7
LA, FE2ENTS PRI TASMA TR ERENMNER, 4]
mgikhia ., Bk, BREm, RRE. Z#E. SER (Tarah, B
) . FEFGH (Salam, BHIERAY) FIHHTIRA Y (Istisna’, BITHIA4: 5=
#) &,

(Z) FHE=RATHS

YERTE DM R AT, HE EBENII 8RN BUF AL R4 B85 %
BHRHSRFEMEE, DXAETZHRH AR, 5, B THRATET
HEEERY N L2 5, FHitw 2 MEERERBRII SN EERE,
H20 2 70 £RGE, 2 SRERFHEERLRTT, FEHEdHE
ERFEAT N FERE, MESTSMBATYE, O MR A2 SRR
AR B DA DHER,

BRFH =AY S ERUTEEHAT S, ERMMENROLER
S5V ETENEAR 5, Hik, ERH2RATE EWTHE, W 2mgs
PEESFX B M MIESSE, BETYETEN, mWHEHFA 287 5%
B mGEES T BEMNANEEMN, T8k, BEESBRMHTTZ&RIAR
FIARBTESE, DARREE Y B A7 A TR BN F R s, S
ZHRATGRI TR LR, L5, EFITZRAT S ER™ AR SME
K%, R, FHZREMES, DERFHZFEHERRERES M
F=RREM™RE, ETHRERRFHZRATY ERRRIERE, TR
AT 2B KRR RZIE NP SR T H, B IHA SOR B 5 3 53 5
TEBTHR,

MY ZREm S, 1995 EEHETHFH 218 (Dow Jones Islamic
Market Indexes - DJIM) HJHEA: | 1996 4E TR PG I hiFn £ - {558 B ARAT BT

@ Gray, R. and Ismail, A. , “Regulating Islamic Capital Markets” , in Archer, S. and Abdel Karim,
R. A, Islamic Finance; The Regulatory Challenge, Singapore: John Wiley and Sons, 2007, pp. 282 —287.
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22385 (Rashid Hussein Bank — RHB Islamic Index) , DA J% )53 ik vb B0 Bk
Hr#6%0 (KLCI Shariah - Compliant Index) AR, #E T HETZRETHE
fE v B S5EEH R SR LA SEONEN , b, AR B JE ) i BE
b, SR BAIESFBR . FEFME S TES, EEET TR
WA ER FBUR T —ENRRED,

R, YR ™EES LR RN ARG FEF, HFURELSH
RIBALE R Z . B THET =2 SR BT 2 — R DUBAU 26 5 & Rk
R, AHZERNREEREARE INRAT G, ATEMNZER, #
T2 MITRE T BRI R, H—, BTRGEZURERN B NN
F, NPT XM RS; FtwRE TRITRENERES, K
TSR T RGBTSR EMREENFRER, B2, #ERIED
R SRR, EMEEREBRTE, B FRPERR
IR ey, 7EBIH) B REEHR, JFAUEF A EE M5 R HA R
W, MTEERR TEFFTARTHHEETE (BRY> BT LM,
WS, EEAMEAEEZ), HFOEHEETE AR BTk
MERPUERIE, ZWEDMRATGROATOHN, DERERENFL
Z &R P AR R R OAER

URELPH LA FRMEYT - R EH/RD (Abbas Mirakhor) AR,
RBEREKSHNERE TR R EE I NEATY, BANE, Bdiatn
ey, T2 SR 2B A S LIS KR 4 1R W IR B iv. AT, F
ZEHIRRBETERBEERITRE, HBEZRT., BEEZ R4 H KL
Aege S AR Ehr i B B ER AR, Wb, FETHTRFEESTRBK
GRARE B AR, Wik, KRR AT BE 4 = BOR AR EE
MEZIRE, FHABRTRSESIFRITRE, RS Mg ZaWms,
Fhnsk SR AP, AWM E, BEERSH T ERNREHER S RE
TEEMEM, BABRPRAREERZRMSVRESMNER, RN, BEEE
TR M E BRI A, BN AT E MARBILISENAEF, W

@ Rosly, Saiful Azhar, op. cit. , pp. 363 —365.

@ FCHAMGZEARR, BRETAASHEL - ZFRV/RCELFAREHE Y (Hr2
S5ERSBAISER) KBS0, HIBSCT 2013 FLUBERTIBEMRAETH (ZFERSEHZ2E
By €T L. A, EERBSCRENRY, REFMENEENERS, HRIHLRERR.
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RERVEAATRAONAR, N-ERIERNRBARS, RESLIE,
HARRUFAZE, SR, HEFRIT R IFREFN ALK, Wy
BERPL, MIFEESMBEESE D

24, PHZSRTHEM R T At Z2a8, BRGVERERMNE
Pmsi TR, AT, ESEEHE KIEMRS P2 2R 0 RmEXE BB,
P2 SR TRESORMUTY, 2R ERAFHZERMmEHAT &
R, HRNEIERTERNEERRK, X—RCBIAEEMNMALENE
Mo EILAE, DRVGEEFN I EZTHME T ERFTR. BRmE, EF
FEemeRERT, DRETBFURBERRE, KiF, FE. ¥HFFEL
HEaHzt, URERBFHZBRTHEDKIMEM, TRkt —B8R.
RFER S LUK 734 R A P R 0% TR R BEMESR, FERERT,
HEBUY, THEFH 2 ERNENEHAEERTT, SdfErkY, wE
. X EReR T RRER, #ESRILMFERSER AT S a8 s T
BRI, R R AT & A K R BOR SR 4E, JF il AL B X 4 T
HEWRS .2 B R, iR Bk UBRERFET 5 BT
Ry, REZEEZIIRGIMEE, HFEHAMBXBR ML,

IRV 2 SRR EIER XS 7 H A SR, AR AR R KB 4 E
B TEMFG, Wil “ RRRHKRE S ET5AHE "0, &R
AR RTTEER BRI LIS AN E RN S A2 SR TR, FHS
ARF A FER IR STTREE R, TS 1 59 B R 2 24 B 2 Bk i
TR, PR B 4RAT 22 A0 65 S5 R, DA T 8 B A AR A0 o KU
£ .0 B LT HNEEELR, REEmBIN AMS VKRR S, HE
FEROTHITEER, AT UEE & A MR ey, 7ERW LR e
Ry, AR AT PUE g 7E BT AR S 5 ok A C AR X
BB, Z25FTUEIRHESTRRAGHRE, RERBHAD

@ Askari, H. , Igbal, Krichne, N. and Mirakhor, op. cit. , pp. 115 -116.

® Ibid. , p. 124.

® Askari, H. , Igbal, Krichne, N. and Mirakhor, op. cit. , p. 117; See also Mirakhor Abbas and Wang
YongBao, op.cit. , p.45; Brav, A. G. M. Constantininides, and C.C.Geczy. “ Asset Pricing with
Heterogeneous Consumers and Limited Participation: Empirical Evidence”, Journal of Political Economy,
Vol. 110, No. 4, 2002, pp. 793 —824.

@ See Sheng, From Asian to Global Financial Crisis, New York: Cambridge University Press, 2009.
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BAE KR T - BOH B IR BEXRY, Hlma: =MK%, Bk, X TEHE MK
P e A, BEERR, BEdBRRS SR, ARSI IS
Bl T RN A R 4 A KRR BB A R EE X
B @ pesbh, XHEARLWACHIR AR, BTSSR = 58
PURBIE T, BB ST A  H wkS BlER .. MREH ST RTRY
HERRERFRANE, Al 54 B o047 Ml 7 5K s 0 RS T 0k 58 58 I
BREEDA® BHZETURRESHEE RN TR, HhE—BEHR
TR RBUL

i EFR, ATRAOA G 22 R 0 KRR S AT AR TR ESRTER
WHAR, WHHRZANGIE, BF N NERBERT N, TR 24
Mg RE e TEET BN, BREITHELIET REREZLE
B, MREVETRENKEHESR TR, BR1E5 30 BER—H, TR
— AR 2EM T AEERERTRORET S, BRbik, P2 Rmg
SR RS R, R RTETBUR IS, b %K,
MR E F REENER, WREEFFTZBTHELMAPADTEER,
WEEHAMESRER B, 78 30 A MXTEIE A B Y, Shof 7l S S5 B 7R
HAMEA A EZ R R ZRFTT 2 SRERA, BARU, XM TR
R R K TRITRE T Bishigte, HEE sl = Srm R
MR @

ETHEZRAT G R RNH RIS —RER, R KRR
e TR, AMTE® PR AR “Sakk” KIRE “Sukuk” AR
ik, B R SSRSEIE, BZSMIT R SR 8% A R FE.® &
T, HEEHEEWAMERD “FH26057, REFERFARE “H”

@ Pagano, M. , “Financial Markets and Growth; An Overview” , European Economic Review, Vol. 37,
1993, pp. 613 —622.

® Saint — Paul, G. , “Technological Choice, Financial Markets and Economic Development” , European
Economic Review, Vol 36, 1992, pp. 763 - 781.

® Askari, H. , Igbal, Krichne, N. and Mirakhor, op. cit. , pp. 115 — 124; Mirakhor Abbas and Wang
YongBao, op. cit. , pp. 44 —46.

@ Kamil, W. A. , “Introduction to Sukuk”, in R. Ratings, Malaysian Sukuk Market Handbook — Your
Guide to the Malaysian Islamic Capital Market, Kuala Lumpur; RAM Rating, 2008, pp.21 —49; ISRA,
op. cit. , p.390.
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MER, MR-FMERERD, FHAREYEE, BN EREMER K
B s, FHERMEE PO AALRE “HEMETR”  (Asset -
Based) , LAULHARRERARETHR, MESIYHR - REHE. FHik, &
AARIBFER AR ERTFE, WHRER, REREEXFERNHE (W
“Sukuk”), DISRmEESRE. AN, FERMER “BOEEMETAR”, H
GHART “W-HEAETER” (Asset —Backed), REF=: H—, FIEHN
B R ERAFE R E MBAIT, A SRR Sl 1 F s £ R
TR, B LA R RS A8 A SC 95 82 (B 9 T T T il SRR (A7) o« 4R,
FEFEFLT, E3lLAEDY, ZEFRAREEREAN (BN, R
FABGRBARE b, TSR T %™ Kool AR, WH T
FRFEEBE R E N E SR MRRNRHE, HUTE, 5E—RAR
AR REIRABI IR BT, HAS I XURS R S ol A SR B 7 b SRR B ER B E, 0
BRI ERE, UREARKELT, BEEBIMIN S ERE SRR
&, W, RAERAXNEREEER EEL5EEHEARARETRY, HE
(BT AR B 5 . @

B, ERFHEEFER S, BREZFRCNER, RETEMHE
ANEZEHBEEREEN, FILE LA R BRAZE AL,
WHRN, MERTABARENERN, FEREENRTE ALEDEH
R R A ERYCE A B A R, XA E AR RHEIESRL
TR, MELHE., - REMIERNRNES, LRTE, £ “R=E
WHRER &, RENKETERFERBMN, NEETLENKERLILSE
e, DHETASKNSBNRTE T PBER™, X B WA
i, HXRET (BBHE) ITHEXNMESHERERN/FEELEX,

@ See Accounting and Auditing Organization for Islamic Financial Institutions, Shari’ a Standards For
Islamic Financial Institutions, Bahrain; AAOIFI, 2010, p.307; Islamic Financial Services Board, Revised
Capital Adequacy Standard For Institutions Offering Islamic Financial Services, Malaysia; IFSB, 2012, p.99;
Securities Commission Malaysia (SC) , Guideline on the Offering of Islamic Securities, 2004, A —4 ; SC, Islamic
Securities Guideline — Sukuk Guideline, 2011, p.5; SC, Guidelines on Sukuk, 2012, p.5. Kahf, Monzer,
Asasiyyat al — Tamwil al - Islami, Malaysia; ISRA, 2011, pp. 242 —243.

@ ZR (H2&) BB H,

® Mohd Noor, L., “Sukuk Rating — General Approach, Criteria and Methodology”, in R. Ratings,
Malaysian Sukuk Market Handbook — Your Guide to the Malaysian Islamic Capital Market, Kuala Lumpur; RAM
Ratings, 2008, p. 152.
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ERBEEEBA M SRS H, EXFHFLT, TidRNE= K NIRIER,
BRI AR RTE, HEBERA AN TR BB AR AR, TR
TR T RITEEHHEE, HL, RREATIEBITH 558 W E %
7=, BRAXTHAGARYG, FRRFEEFEMRAmA, &R T
HATHRFBAN, BEEMEENMA, X— QAT WEAE, £E
FHA R AL A RS GOTRH PR BTEF N RS s i E B

B=, MEMMUTBRREATTRRE, B HREFER S 1%
IEFPOAMM . BEREERSNAEE, RIEEHRETEXHERHERIE,
HEAIBE= B 4545 5K B IBLH (Special Purpose Vehicle — SPV) , [R]ifff 2%
WRIBEREEMENGSR, BRE (WFERREE) ZXW-RE, KW
BN R E TGRS, A REE K BBANA R LA E SR A & 37 H i
B3B8, Bk, ZERER=RIFE A AE—RIRE, MR8l
RREFEERA AR E R, MRZEMP = EATHRATH, TR E
IEB™, RABERFEANRMERZ T RZ, WRBERKEHHR
TIRRAR (ZH#), BARERREANGZBRW, AN TEEERIL,
FAANBEBRN . WRME, X FR™EmMERERYF, RER™HH
FEFLE S, EHA—E LA HERRFE AWRER, E3FEHYE®RT
Bt (LAY , HERRE ARFEARSS, MRRITA. MRER™
PITAR S, ARG AT ELTATE AR A Btz . Bboh, BT
BRIERABER=HESZTA, HENRRITAEY, BAKRERRKE
AREREROLEN? B2, EEGMIESRZNR, “F&-EREFER" &
RARRE LM THREBRFHEERITT R, EXETAHEEERYHIL
N, RN,

ETHERNERRR, WAEEN®: (1) BERELS TG
RISEPR = T AR P RBT @R (2) MUFRERIEARKRZY R =T
REBELIE ™, HENERS, BATURSNLATRERER ™A
&5 (3) RETHBERATRERTANGS, FHEFERARNZT AR

@ Lotter, Phillipp & Howladar, Khalid, Understanding Moody’ s Approach to Unsecured Corporate Sukuk,
Dubai; Moody’ s Investors Service, 2007, pp. 5 -6.

® ISRA, op. cit. , pp. 400 —402.

® Kahf, op. cit. , pp. 244 —245.
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PR BEEK, (BRI SRR F B BT RAT DL LU SF B B S R e oA 50 55
IR ERAIER, WEFURSEAEENRERNFS, WFREHRER;
(4) HEFMERITUHUMAEYEENSFAER; (5) R\YETE R
ARFER . ROAMERSE, FEER A AT Ll o 1B 2 5k 2 A2
My (6) BTHERARNRIYH™, WHEBEREELYHETHTE R
B, HUEB™HKRETTEN MR ERREAACRE; (7) FERRZZRNA
THARROET AR, RIBVETSRKER, Xl PRA R
o BATHEYL, W ERARB B, UNMAARREKERE, mBhERg,
FEREMPHRBASRTHFER, WETRFESRNERRRE, 1R
B HEA (Istithmar bi al - Wakalah) o SULRIEF, 37K RMBOAT HER
MRS (8) FREFHRITI S 5R1TE K EZEERMEER, JERE
7 A0 E PRUE S22 5 B B AR AL E HEA T HE A B IE

BARUVERT &R AEMPTPERHEETSE,O ERADETHS
KE, MNEFRMEEHFAFEMREE, HERTIMERT HEYEE& R
BORMEMZSL, BREERITHET BR ., B ral ik, AR BG5S E
00, DIREEEERsE; HRITRIXHMRBTEREE, WARFER,
ALRAT AN AR S A e AR R s R A eh, WILLE 5 7 AN AR
SHEARRT.?

FEEPR L, BRZYCAMNFERERMERE (Jaah), XREANEHLET
VHEE ETER = R TR &0, b, ERERNE, LA
IR ER, G ERFRER, HHRA T BHAG, WEERSHFL
T, BEAWHRRRITHERE LA L2009 4204, SBRMERIRER
RIRATIEILTF G TR ER TGN 46% @

AFTRA, EHEREAT, XS 5ERBIBEE, F 5 ETA B R a4
BTHiL, EEEZERAT, AHNFASCIEA RS, EFFZHATY
b, ARARERRE RNSHMAT 5 EHENSH, FHit, 2T ARE

@ SC, Malaysian Debt Securities and Sukuk Market: A Guide for Issuers & Investors, 2009, pp.34 - 38;
Kahf, op. cit. , pp. 237 - 242.

@ ETHERNMEEL, FCRUBRZBNE AT ERRFRMTREEEHR,

® “Standard & Poors’ and Zawya” , see http; //www. stanardandpoors. com and http; //www. zawya.
com, 2009 —12 -31.
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EEAAFRRFERBER S, RERNREHE NS EANK™, it
g, RBRAE BB R B /A H (Special Purpose Company — SPC) @,
HRRSK B AR 08 N RAT RS, Rl AR R e as A ni g (S iE
) LR, B, SR ENARRZR KA E, hHENHSE
AEEEHBER KA WG, FHRkENARERENHES IS’
BN, DUMERXT 2R BErE B3 B [ 4k

EHRERNR, EZESHPEESRA—DHEERER, XMELEAR
ETER SIS R AP IR B A R AL B =, tesh, v B LA R
B, HEMEAMZETEHE (REE) FH, RN YZERETBIS RN,
BT R IRIE 2 RATAT LB LT RO B E i — 5 Ui B R S R 55 2
AT OF

B RS REERH ] BB E R A RS
Y PR 1] e
7% ) P
= 3£
Fer= A $ n K
N E R R E R A RAR [
% A

1 EREFERHSM
TSk ¥ : Muhammad Ayub, Understanding Islamic Finance, England: John Wiley and
Sons, 2007, p. 413.

Bl 1242005 48 1 A EEGTHBUR &FTHISE — RAYHE 6 123 T EBUR L5
RIFRER, RBUNEREY TRHKENAR (SPC), BIEELHERIFER
EBR/NA] (Pakistan International Sukuk Company Limited — PIS) , Z /A F HJ5 A]
ERABEME (National Highway Authority) WSKABEHM (M -2 HEA
B8) YEMIESFRITHRD, REMEBRERGTHEFR R ER, 250 B

O HHRERARREHRBHLE (Special Purpose Entities - SPE) i—fpRIER, H—RhRA
TR PR B (Special Purpose Trust — SPT); “SPE” YERRMBR 2 %58k B P (Special
Purpose Vehicle - SPV) ,,

@ INCEIF, Shari ‘ah Issues in Islamic Finance, Kuala Lumpur; INCEIF, 2011, pp. Unit 2/6 —12.

« 30 .



WEEEH 2014 5828

EFRIR A FRA ARG %= M4 D RERNAEUY, 35 F WS
MRYEUIN, EEETHEBUN &8 1 RS B bR R A FRA B AT S, DA
B0 B FE SR A R E B S B . ZETREESE BB, R B R 4 IR
DR A T bR IR R 3 A PR B AL B B3R B, DAE IBE | Bir 247 9
T, AL, HWras LA BURAT R L #7 5 Fl 28 (London Inter — Bank
Offered Rate — LIBOR) 6 > H A&, WaE3N 220 NSO HE—RKNE,
B SR RIT SRS AFTEN “B R HER,? M HEKGER
BATRAARES T HrE 12 2R TTHIITH,

MEFRIFE B R R E TR, RIEDREEEFRFH 2SR O
(Malaysia International Islamic Finance Centre — MIFC) 2013 4 7 A ki 4Bk
BERF _FERE TR, PERNRKITREFENK, £2013 FEH4ER
THRATHY 345 {LRTTRR E, BUTRBEN 266 (LT AT E. R, HT6
ARMERITREFT TR, 2@RFERNEITELATRES, H_25FRPMEL,
FETE IR BT Z 25 A DRMFT . b, RE\Z oS,
EAT S 5EN GO HKATRMER RN, UAENERE (R E&ERIER
FMig) HWHBCRSSHEN, BELRFEHRTHEIAE, HYFELRH
BTG IRARIA R,

EHRTEENRE, BTHRRERSK LK, PERMNETEE—-HRFLE
FHEZ, 2013 4F FRERFEM 345 (CERTTRITREM BB —FEH 226 {2
EXHRITE, BITRITE®K R 611 /2%, 52012 FMEPRITEML,
2013 FEMRATREFTRIG, EZEREN 2012 £ 1 A AFERTHEREELR
TEBEARMAG. DAANEERM, RITEATFESD, A 2013 £1 ALK,
BER—HHGEL T UNEFESANETE, B7E6 A MATHBHE,

EERRE, 2013 4 Ep4E, DRFLEENTHES - FERTTHE
184 fZETTHMHEETE, WRIMHAKRITER 45 2%T, M EREEKE
BA 14 f¢R7T, SR T 2B ER—HTHRITEEN1.0%, HTE

@ Muhammad Ayub, Understanding Islamic Finance, England: John Wiley and Sons, 2007, pp.413 -
414.

®@ See hitp; //www. standardandpoors. com, 2013 —12 - 08.

® See Malaysia International Islamic Finance Centre — MIFC, Insights Global Sukuk Report 2Q, July
2013, See http; //www. mifc. com, 2013 —12 - 08.

- 40 -



A2 B R U TOFHZ e HRABERX

WHBERETENBD, H 2013 6 EREDR, FREZHER (MBEKER
A6, UETLRITWI ERESMK. K, 52012 FHL, ARARFER
RAET 53.5% MKRIEFEE, MIREEETHREFERLTRELL4%, B
TBUNRRATHIRERZS,, 72013 4F FR4EN, HER—AHH EEHRT
WEHAMMRWIRESR, Wi, 2HF. ThHE, UERERmRSTI
%, BHRITHE R 59128, ETBURERITHIRET, 782013 4 R4,
W5 T 3 MBI 65. 6% , [RILLHEK A 10.8% ; FEMLBIE], B FAIA AL
KAIWHEFRN LT 13.6% , FHMKRH0.5%, HE20134F6 AR, £
REEFFETRE IR 2 453 {23£5T, LMK 7.0%, 52012 48 KH 2 293 {23%
TCHILLIE K T 16.4% , [FEt, DoRFEE I R AT HIRR & IBE B KW
B, B&MHN1482 2%, HEMTHN 60.4% . RIFILF/ WEE TR
BB R, 7£2013 FE_FF, HFERNERIGEEERE LA, REHKS
43.0% , #id T 25 N H Lk B KD

MG ABERYE, MRFER LW, WAF—RHYE, MEERAH
Y5, WEERBGITGRZS TR, Wb, ERERFH IS I
REE FFES, NEFRS, FlnSREERERS T 2008 FHEH T H
TRGVE, —EHRERADEDITE LTS, 2009 FHREREL S
T HERIES S AR S TG, 2010 EXREMBRERS Ik
TEREFERITH, DEREEY RS REN T R385 Rk — i E
T REMM, MRRERBHEE, ARG URINRE. G, P
BRI T HRELGFE, HR2009 E£MHERLSEIFAEM, Yt RE
6 FPRAEIME 287 (LB /R (VHRIET) WFERAIRZS, MHRHSH
BB ERE. BMEZ, BT HERZSFHY BT HEEIEZS,
Hth— SR EXFERB AT AT ZRAER, Miis EHRITHE, &
IR, KA, KRENNRRENZSTLEEF, BEARXEEE,
XTI FE T ) R SR A B4 U B A VR . @

RIS, EMEIAHAZFERTERNAENE, BRFEZE
R AZHEEW, H2h TARAEINEE, FERETS LHHATE

@ See http: //www. bloomberg. com; http: //www. zawya. com, 2013 - 12 — 09; http: //www.
islamicfinanceservice. com; http; //www. kfhresearch. com, 2013 - 12 -09.

® ISRA, op. cit. , p.440.
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AME , RIEFI 22 4E B RSP (Islamic Finance Information Service —
IFIS) ATFHERBANEIRD T, BE 2010 4£4 AJK, FELRFERTH
b, RE16 RRITERET &%, BABEHN 15.6 /2%, R LILE
BEHEMBERNKITEE (1610423%7T) MR, RIiTakHA, HbEH
NS TETHRITHREN0.97% , TTE 15.6 LETLHFELT T, i
RIZEPT P8 & R FESE (Saad Golden Belt Sukuk) HHHLBIRK, BN 6.5 {23
JC, MET41.7%, HREZFBAFMIREE, &519% (4R 3 12%5T),
wesh, R R /AE (East Cameron) EREWAHE T BAFENTH, H
BASEAET 1%, RN EEFHNPRZITARABBATEE, Bk
S F /A A (New Allied Electronics) S5# M 7K J8J  ( Maple Leaf Cement
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Islamic Financial Markets and Their Operational Models
Under the Risk - Sharing Principle

Wang Yongbao

Abstract; The Islamic financial system which is based on risk — sharing
principle has shown a remarkable trend in the world. The financial markets
established by the system, in fact, reflect the compatibility and exclusiveness
between the modern finance and Shari ¢ ah. Their compatibility is the former’ s
richly accumulated experiences have been applied by the latter on developing the
financial instruments and markets that comply with Shariah principles, so as to
promote the overall economic development. Their exclusiveness is of the former’ s
interest — based system, while the latter strictly prohibits any form of interest and
becomes opposite. Furthermore, the Islamic financial markets and their operational
models, in accordance with the risk — sharing principle, have reflected the
philosophy of “a return coexists with responsibility” . In the light of these
characteristics, this article studies the Islamic finance through risk — sharing
principle to further reveal the core components of the system, i e., the Islamic
money market and capital market.

Key Words; Islamic Financial System; Risk — Sharing; Islamic Financial
Markets; Shari ‘ah; Sukuk
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