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�ën=nhUÐ�:��YĆHüÐ��x�e�UÐ�Ónx{Ļí�Þ}Rí��SÐí�ënh=�OÎ�r��UÐ�Ð|w�æ{0
��L �ï}Ļí �r�= �pT}A �ën=nhUÐ �Ó{gI �{bR �ºè�c[UÐ �p=}9 �DL �~hTGUÐ ��Y
�ân]S�:�phin=nhUÐ�phUnCÐ�Ón�HkCÐ���S��Y�Øí{7�é�BØ�ng�bLÌ�phYĆHüÐ�phUnCÐ
�Ón��fY �Ö}]= �é�B{UÐ �Ð|w ���/í �º-Øí �nx~hUnY ��Y ��T �: ��cf�UÐ �pý~��UÐ
�5T �ºnwEQí ��hde�Un= �phg�fCÐ �ÒÚn@üÐí �ÊÐPUn= �}Y�U �p�=Ð}CnT �phYĆHÎ �phUnY
�obLÌ�ºpbx}L�phUnY �phin=nx �Ón�HkY���S ��Y�ën=nhUÐ �ÕÚnB�è�cÉ�ÚÐ{ÉÎ��>
�N�QÐ}UÐ ��x}e���CÐ �Ñ|@í �è�c[UÐ �ÚÐ{ÉÎ ��hg��U �phi�inS �ÓĆx{_> ��UÙ
�ÓÐ�]#Ð �ì|w �ëÌ �øÎ �ºën=nhUÐ ��BÐØ �phYĆHüÐ �p_xPUÐ �êncAÌ ��Rí ��Yn_�Un=
��Y��_�x�r��UnR�Ð|U�º{_=�5hR�p=}��UÐ�ì|w�}x�]>�:�y�f>�3�ÒEBúÐ�ph_xP�UÐ
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�ì|w��@Ð�>���UÐ�Ónx{��UÐí�Þ}aUÐ�{ÉÚ�OÎ�Mhd��UÐ��ýÐ}b�HøÐ�sgfCÐ�éĆB
�q?{A���UÐ�phi�inbUÐ�ÓĆx{_�UÐ��Y��Q}Un=�nwÚ�]>�ê{L�Ñn�HÌ�pR}_Yí�p=}��UÐ
�OÎ�r��UÐ��É�>�{Sí�ºân]bUÐ�Ð|w�:�é�B{UÐ�ênYÌ��ýÐ�_UÐ�pUÐÛÎí�Ñn_h�Hø
�ê{_U�ën=nhUÐ��BÐØ�p=}��UÐ�Ön�i�ÓnY~d��Y�:��_��Ø�@í��ngªÌ�sýn�i�Ò{L
��_�í �ºped�CÐ �phUn!Ð �E?j> ��_�í �Ø{L �pödS ���Y �Ön�fUÐ �Ón�d]�Y �}RÐ�>
�ê{L�ëÌ�5T�Åènfw��YĆHüÐ��x�e�UÐ�én6�:�ÓÐÊnacUÐ�ÒÚ{ií�ºphLPUÐ�pR}_CÐ
�:��gY�}?Ì��U�ënT��YĆHüÐ�<nCÐ�ân]bUÐ�ÓnY{Bí�Ón��fC�ÓĆx{_�UÐ�phU�eI
��Y�p�RnfCÐ� ö�B�DL�è�c[UÐ�é�BØ�p=�_É��UÙ�OÎ�pRn�Î�ºp=}��UÐ�Ú�]>�ê{L
�éí{UÐ��Y�E�T��hR��Zf>�ï|UÐ�qS�UÐ�:�ÓÐ{f�UÐ�pÉnBí�px{hdb�UÐ�Ón��fCÐ
�è�c[UÐ �p=}9�ÊĆxÎ �ëíØ�ën=nhUÐ ��Y�px{hdb�UÐ �ÓÐ{f�Un= ��Yn_�UÐ �:�phYĆHüÐ
�ox}bUÐ�{YúÐ�:�ën=nhUÐ�ÕÚnB�p=}��UÐ�}x�]>��cex�NA�:�ºÐ ðE�T�n ðY5�wÐ�phin=nhUÐ
�phYĆHüÐ �éí{UÐ �N= �èGZY �ëín_> ��[Aí �{öh@ ��cZ= �n4 ��x���UÐ ��> �ëÎ
��x�/�ÚØn[Y��x�f�U�Ð ðE�T�nðhin=nx�n ðY5�wÐ�ènfw�ëÌ�n ðÉ�[B�ÅëjZUÐ�Ð|w�:�ën=nhUÐí
�éí{UÐ��Y�pxØn[�SøÐ�n*nSĆL�}x�]�=�ng��QÚ�OÎ� ðpRn�Î�ºn*ÐÚ5��HÐí�ng_xÚnZY

��phYĆHüÐ
�ºphin=nhUÐ�phUnCÐ�Ón_xP�UÐ�ºën=nhUÐ�:��YĆHüÐ��x�e�UÐ�ʲĀŞďʭĄŀ˙Ŋù˨āʭ˙ŋÞŊù

�ën=nhUÐ�ºè�c[UÐ
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,QVWDQFH�RI�,VODPLF�)LQDQFH�LQ�-DSDQ��6XNXN�&DVH

Munir Mahir Al-Shatir
'RFWRUDWH�UHVHDUFK�IHOORZ��,QWHUQDWLRQDO�,VODPLF�8QLYHUVLW\�RI�0DOD\VLD

Umar Abdur Raheem Al-Mallah
-RUGDQLDQ�0LQLVWU\�RI�(GXFDWLRQ

Abstract
7KLV� UHVHDUFK� DLPV� WR� H[SORUH� ,VODPLF�ÀQDQFH�RSSRUWXQLWLHV� DQG� FKDOOHQJHV�

LQ� -DSDQ� ZLWK� VSHFLDO� IRFXV� RQ� VXNXN�� 7KH� SDVW� GHFDGH� KDV� ZLWQHVVHG� DQ�

LQYHVWLJDWLRQ�E\�-DSDQ�RI�,VODPLF�ÀQDQFH�SURGXFWV�ERWK�LQ�UHWDLO�EDQNLQJ�VHFWRU�

DQG�WKH�ZKROHVDOH�PDUNHW��6HYHUDO�-DSDQHVH�ÀQDQFLDO�LQVWLWXWLRQV�KDYH�VWDUWHG�

WR� RIIHU� ,VODPLF� ÀQDQFH� SURGXFWV� OLNH�0XUDEDKD�� ,MDUDK� DQG� RWKHUV� RXWVLGH�

-DSDQ��6XNXN�DOVR�ZHUH�LVVXHG�E\�D�SURPLQHQW�-DSDQHVH�LQVWLWXWLRQ�ZLWK�WRWDO�

ZRUWK� DSSUR[LPDWLQJ� KDOI� D� ELOOLRQ�86� GROODUV�� 7KHVH� VWHSV�ZHUH� IROORZHG�

by governmental legal amendments to facilitate Sukuk issuance inside the 

FRXQWU\� WR� DWWUDFW� LQYHVWRUV� DQG� ,VODPLF� FDSLWDO� IURP�0XVOLP� FRPPXQLWLHV��

EXW� XQIRUWXQDWHO\� WKRVH� VWHSV� GLG� QRW� VXFFHHG� WR� GHYHORS� DIWHUZDUGV�� WKLV�

paper pursues through an analytical and inductive approach to monitoring 

the opportunities and challenges facing this experience and identifying the 

UHDVRQV�EHKLQG�WKH�ODFN�RI�LWV�GHYHORSPHQW��GHVSLWH�WKH�OHJDO�DPHQGPHQWV�WKDW�

ZHUH�PDGH�WR�DFFRPPRGDWH�DQG�UHPRYH�REVWDFOHV�WR�HQWU\�LQ�WKLV�VHFWRU��WKH�

UHVHDUFK�KDV�UHDFKHG�VHYHUDO�UHVXOWV�� WKH�PRVW� LPSRUWDQW�RI� WKHP�DUH��7KHUH�

LV�D�ODFN�RI�UHTXLUHPHQWV�IRU�WKH�VXFFHVV�RI�WKLV�H[SHULHQFH�LQVLGH�-DSDQ�VXFK�

DV��0XVOLP�SRSXODWLRQ�LQ�-DSDQ�EHLQJ�YHU\�VPDOO�DQG�QRW�LQÁXHQWLDO��WKH�ZHDN�

NQRZOHGJH�LQ�,VODPLF�ÀQDQFH�DQG�WKH�VFDUFLW\�RI�TXDOLÀHG�SHRSOH�LQ�WKH�ÀHOG�
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RI�,VODPLF�ÀQDQFH�WKHUH��ZKLFK�KDG�DQ�LPSDFW�RQ�WKH�GLIÀFXOW\�RI�SURYLGLQJ�

Sharia compliance. The lack of a wide-range amendments that cover products 

DQG�VHUYLFHV�RI� WKH� ,VODPLF�ÀQDQFH�KDG�DQ� LPSRUWDQW� LPSDFW�RQ� WKH� ODFN�RI�

GHYHORSPHQW�RI�WKH�H[SHULHQFH��LQ�DGGLWLRQ�WKH�GLIÀFXOW\�IRU�,VODPLF�ÀQDQFH�

SURGXFWV� WR� EH� FDSDEOH� WR� FRPSHWH� WUDGLWLRQDO� SURGXFWV�� HVSHFLDOO\� ERQGV��

whereas many Islamic countries are active in dealing in traditional bonds with 

-DSDQ�ZLWKRXW�SURYLGLQJ�HQRXJK�VXSSRUW�WR�WKH�-DSDQHVH�6XNXN��,Q�FRQWUDVW��

WKH� -DSDQHVH�6XNXN� H[SHULHQFH� FDQ� GHYHORS�RYHUVHDV� LQ� WKH� QHDU� WHUP� LI� LW�

ZHUH�PDUNHWHG�ZHOO��DQG�UHFHLYHG�VXSSRUW�DQG�LQWHUHVW�IURP�,VODPLF�FRXQWULHV��

HVSHFLDOO\�ZLWK�D�ODUJH�-DSDQHVH�LQWHUHVW�LQ�GLYHUVLI\LQJ�IXQGLQJ��LQ�DGGLWLRQ�

WR�-DSDQHVH�GHVLUH�WR�GHYHORS�LWV�HFRQRPLF�UHODWLRQV�ZLWK�,VODPLF�FRXQWULHV�

Keywords��,VODPLF�)LQDQFH�LQ�-DSDQ��-DSDQHVH�/HJLVODWLRQ��6XNXN��-DSDQ�
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ĀŎĖń˙Ŋù

�ëÌ�ënh_dU�Ð ð}wnK�Ón=�{bR�ºnðhCnL�n ðLÚn��Y�Ð ð�ei��YĆHüÐ��x�e�UÐ �ân]S�{gZx
�phef�UÐ �æÐ{wÌ ��b²�øí�ÊnhfQúÐí�ÊÐ}baUÐ �N= �Ò�4Ð �{x~x �ï{hdb�UÐ �<nCÐ �ên^fUÐ
�3n_UÐ�éíØ��d]>��Yí�ºên^fUÐ�ÓÐÙ�:�phdch4Ðí�px�hf�UÐ�ÓĆcZedU�Ð ð}^i�ÒØ�ZfCÐ
�phUnCÐ�pLnf[UÐ��e�6�DL�o@Ð�UÐ�ëlR�phUn"Ð�ÓĆcZCÐ�;Ć�x�{x{@�<nY�ên^fU
�:�pUí|�CÐ�px�L��UÐ�Ø�g!Ð�DL�æ}_�x�ëÌ��fgCÐí��exØnTúÐ��hbZ=�phYĆHüÐ
�Ó{@í�ëÎ�Ên]BúÐ�yh�[>í�ëÐ{d�UÐ ��d>�:��YĆHüÐ��x�e�UÐ �p=}9��he_>
�æÐGLÐ �{_= �pÉnB �ênL ��cZ= �phYĆHüÐ �phUnCÐ �}x�]> �ênYÌ ��x}]UÐ �y�ax �n,
��w �ën=nhUÐí �º�1� �2018 �ênL ��YĆHüÐ ��x�e�UÐ �ÏØn�e= �<í{UÐ �{bfUÐ �çí{fÉ
�Ún�cUÐ ����UÐ ��e��F�_> �n¹Ì �5T �3n_UÐ �: �nxØn[�SÐ �Ò}?kCÐ �éí{UÐ �Û}=Ì �î{AÎ
�3n_UÐ ��Y �Ú{c> �3 �ÒÛn�, �ÓnSĆ_= ���e�> �n¹Ì �qRĆUÐí �ºïØn[�SøÐ �ëjZUÐ �:
�phUnCn=�pbd_�CÐ�ÓÐÚ�]�UÐ��_=�êWfCÐ�{b_UÐ�:�ën=nhUÐ�Ó{gI�{Sí�º�YĆHüÐ
�ëjZUÐ�:�phi�inbUÐ�ÓĆx{_�UÐí�ÓÐ}/kCÐí��ed_UÐ�r��UÐ�{h_É�DL�phYĆHüÐ
���S ��Y �phYĆHüÐ �phUnCÐ �ÓÐíØúÐí �Ón��fedU �ÓÐÚÐ{ÉÎ �é�[Aí ��= �<nCÐ
�î�Sí�pe^iÌí�NiÐ�S��Y�ngJ�²�nYí�px�=}UÐ�phdb_UÐ�ëÌ�øÎ�ºphin=nhUÐ�Ón�HkCÐ
�ÓÐíØÌí �Ón��fY �ìn9�én_Rí �Ê�T�é ö�Ļ�ëíØ�é�Ļ�peLÐØ �Ón�HkYí�pxP=
����UÐ�:��d#Ð�Ð|w�:�{Ln�xí�ºëÐ{d�UÐ��Y�E�T�:�phRn[UÐ��YĆHüÐ��x�e�UÐ
�Ón�HkCÐ�Ónbh�]>�OÎ��w}^ií�ph=}`UÐ�r��UÐ�~TÐ}Y��Y�Nhf_CÐ��ÉÐ�>�©n=nhUÐ
�ph=íÚíúÐ�éí{UnT�phYĆHüÐ�phUnCÐ �:�pdwn��Y� ðÊÐÚË ��f��> ���UÐ �ph�f@úÐ�phCn_UÐ
�{hdb>í�nwEQí�n�i}Rí�ÕÚ��e�T�Uí�nhin]x}=�:�ph_xP�UÐ�Ón�HkCÐ�én�YÌ��Y
�ÑÚn��UÐ�ì|4��@í�{Sí�ºn ðbAø��U�ç}]�fH�ï|UÐí��fhfb�UÐ�oin!Ð�:��g�=}9
��g�fx��bhb"Ð�Ø�b_UÐ��hhc>�ëÌ�ÙÎ�phbh�]�UÐí�px}^fUÐ�phAnfUÐ��Y�ÒE�T�ÓÐØnb�iÐ
��afU �é�É�dU �Ón�HkCÐ �ì|w �àn�Ļ ��= �ºpx�=}UÐ �p�h�fUÐ ��ai �OÎ �ïØkx �5=
(1)�KWWSV���ZZZ�LPI�RUJ�H[WHUQDO�WKHPHV�LVODPLFÀQDQFH�
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�nw{bi �íÌ �ÑÚn��UÐ �ì|w �ÖĆÉÎ �ëíØ �pU�dh"Ðí ��2��UÙ ��e\> �àíP=�îØkCÐ
�N�I}CÐ �î{U�ÿJnB�Ú�[>��x�c>�:��wn�x�n,�Nhf_edU �{bfUÐ �Ð|w�én[xÎí
��ýÐ�L��cZhH��d#Ð�Ð|w�èÚÐ{>�ê{Lí�ºphYĆHüÐ�phUnCÐ�ç��UÐ�é�B{U�Ø{!Ð
��_�x �r��UÐ �ëlR �nfw ��Yí �ºpJ�d`CÐ �êngRúÐ �ì|4 �M�b��CÐ �yh�[�UÐ �ìn9
�Ne�gedU�yh���UÐí�oiÐ�!Ð�ì|w�:�ën=nhUÐ�:�q?{A���UÐ�ÓnJnZfUn=��x}_�dU
�ngJ�²�nYí �phYĆHüÐ �phUnCÐ �ân�íú��YnI �ënh= �{_= �peýnbUÐ �Þ}aUÐí ��SÐ�UÐ
�FTúÐ �ê5�wĆU �Ð ð}^i �r��UÐ ��Y ��A �{x~Y �è�c[dU �ënT �{Sí ��ÓÐE`�Y ��Y
�ænZc�HøÐ�pb]fY�è�c[UÐ�ën=nhUÐ�F�_ó>�rhA�Åoin!Ð�Ð|4�ën=nhUÐ���UíÌ�ï|UÐ
�nföh=�{Sí�º�w{fL�phYĆHüÐ�phUnCn=��d_�x�5hR�ngAn�ií�nw}x�]>�é�YjCÐ���x}��UÐ
�phin=nhUÐ �pY�c"Ð �n) �qYnS ���UÐ �Ø�g�dU ��ý~!Ð ��ZaUÐ �Ñn�HÌ �r��UÐ �Ð|w �:
�º�L���Y��cZ=�ën=nhUÐ��BÐØ�è�cÉ�ÚÐ{Éü�oin@úÐ��x}e���CÐ��h�Z�U
��cZ=�p=}��UÐ �}x�]�U �ÓÐØnIÚÎ ��Y��wÐ}UÐ �qS�UÐ �:�pAn�CÐ �Þ}adU �ënh= ��Y

�ênL

ĆĐþŊù˨ĀŞŊʭÞģó

�phYĆHÎ�phUnY�ÓnY{B��x{b>�ìn9�ph=n«üÐ�ÓÐ�]#Ð��Y�pL�e6�ën=nhUÐ�Ó|ĺÐ
�:KROHVDOH ��pde!Ð� �FTúÐ ��x�e�UÐ �ân]S �DL �~hTGUn= �ngfY �ÒØna�HøÐí
�pY�c"Ð�ng�AGSÐ�phi�inS�ÓĆx{_>�©n=nhUÐ �ÑÐ�fUÐ ��d6� ö}SÌ �rhA�ºÀQDQFLQJ
�ÓØ ö{Aí�ê2008�ênL�|fY�ën=nhUÐ�ÕÚnB�phYĆHüÐ�phUnCÐ�ÓnY{#Ð�pHÚ5e=�ye�>
�ênS ��_aUn=í ��bR ��hde�Un= �phg�fCÐ �ÒÚn@üÐí �ÊÐPUn= �}Y�U �p�=Ð}Cn= ��UÙ
�phi �ènfwí �-Øí �nx~hUnY ��Y ��T �: �ÓnY{#Ð �ì|w ��x{b�= �phin=nhUÐ �è�f�UÐ ��_=

�ÒÚí¦�DL�nghR��fx���UÐ�phdBÐ{UÐ��>5hd_>í��>ngh@�>�:�phYĆHüÐ�phUnCÐ�Ón��fCÐ�DL���bRÐ�C�©n=nhUÐ�ï~T}CÐ��f�UÐ�ng_�í���UÐ�àíPUÐ�}^iÐ��2�
�<n�UÐ��=Ð}UÐ�DL��bR�ØÐ{�UÐí��x{UÐ�}Jn�e=�ána�AøÐí�nw}Jn8�}ýnH��hA}>��>�pfxÐ{Y�n¹Ì�DL�phYĆHüÐ�Ø�b_UÐ��hhc>

�Ð|w �: ��h[a�UÐ ��Y �{x~Y �DL �.jfHí �ºjapan/1175272/KWWSV���WKHODZUHYLHZV�FR�XN�HGLWLRQ�WKH�LVODPLF�ÀQDQFH�DQG�PDUNHWV�UHYLHZ�HGLWLRQ��  
�phi�inbUÐ�Ón_xP�UÐ�éínf�x�ï|UÐ�©n�UÐ�r��CÐ�:�Ø{[UÐ
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��hc[> �ë�inbU �ÓĆx{_> �ÊÐ}@Î ��> �ê2011 �ênL ��Aø �qSí �:í �º�3��H��dU
�qd> �Ò�]B �: �ën=nhUÐ ��BÐØ �è�c[UÐ �ÚÐ{Él= �Ö5�dU ��UÙí �phUnCÐ �é�ÉúÐ
�ÒÚÐØü �ÐÚ�Y�ií �phi5�ýøÐ �ÓnY{�dU �ë�xjT �phin=nhUÐ �ÓnTPUÐ ��_= �é�BØ
�ÓÐÊÐ}@l=�ë�inbUÐ�}Y�{Sí�ºè�c[UÐ�ç�H�:�é�ÉúÐ�ÒÚÐØü�n>�x�>í�é�ÉúÐ
��ai�:�oýÐ�UÐ�NiÐ�S�DL�ÓĆhg�>í�ÓnAĆÉÎí�ÓĆx{_�=�ênhbUn=�qg�iÐ
�è�c[UÐ��Yn_ô>�ëÌ�é ö{_CÐ�ë�inbUÐ�:� ö}SôÌ�rhA���x�UÐ�ÕÐíØÛĆU�n ðxØna>�ên_UÐ
�è�c[Un= �pÉnB �ÓĆhg�> �Ó ó}SÌ �5T �ºp�x�UÐ �Ónxn`U �px{hdb�UÐ �ÓÐ{f�UnT
�ÊnaLÎí �phcdCÐ ��bií ��h���UnT �oiÐ�@ ��eZ>í ��@Ún#Ð �Ú5��Høn= �pbd_�Y
��ec>í�º~RÐ�"Ð��Y��UÙ�EQí�ÕÚn�dU �pU�bfCÐ �è�c[UÐ �Ön=ÚÌ �{ýÐ�L�p�x¦
�DL �ÓÐ�fH �ë5? �ĿY �{_=í �ÓnAĆÉüÐ �ì|w �ÊÐ}@Î ��Y ��Q}Un= ��iÌ �pdcZCÐ
�pRnT��L�pY�c"Ð�ëĆLÎ��Y��Q}UÐ�DL� ðĆÉÌ�ÓÐÚÐ{ÉÎ��[Ļ�3�ë�inbUÐ��x{_>
�phin=nhUÐ�ÓnTPUÐ��b>�3��UÙ�OÎ�pRn�Î�ºß}`UÐ�Ð|4�Ón_h�Z�UÐí�ÓÐÊÐ}@üÐ
�Ú�]>�ÒE�Y�ÿ]�x�nY��wí�ºp=}��UÐ�ÚÐ}c�=�nx~hUnY�:�è�cÉ�ÚÐ{Él=�qYnS���UÐ

�ën=nhUÐ�:�ênL��cZ=�phYĆHüÐ�phUnCÐ

ĆĐþŊù˨Āŋøğï

Èën=nhUÐ�:��YĆHüÐ��x�e�UÐ��SÐí�nY���1
ÈphYĆHüÐ�phUnCÐ�çn]i�:�qx}@Ì���UÐ�phi�inbUÐ�ÓĆx{_�UÐ�nY���2
Èphin=nhUÐ�è�c[UÐ�p=}9��@Ð�>���UÐ�Ónx{��UÐí�Þ}aUÐ�nY���3

�px{bfUÐ �ëíkZdU �phUí{UÐ �ÓnHÐÚ{UÐ �{g_Y ��L �phin=nhUÐ �p`dUn= �ÒÚØnÉ�ºën=nhUÐ �: ��YĆHÎ ��x�e�U �qS�UÐ �ëùÐ �ënA�ÐÙnC �ºnYnhTÌ ��chY�R �pHÐÚØ ��3�
�2�Þ�ºê2012�º�hT�J�º�IIFM�
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ĆĐþŊù˨ĽùĖŕï

�ën=nhUÐ�:��YĆHüÐ��x�e�UÐ��SÐ�=��x}_�UÐ���1
�phUnCÐ�ÓnY{B��Y�Ê~@�pHÚ5e=�ye�>���UÐ�phi�inbUÐ�Ón_xP�UÐ�ænZc�HÐ���2

�phYĆHüÐ
�phin=nhUÐ�è�c[UÐ�p=}9�}x�]�U�ph@Ún#Ðí�phdBÐ{UÐ�Ónx{��UÐí�Þ}aUÐ�ënh=���3

ĆĐþŊù˨ĀŞ˙ŕï

�phUn�UÐ�Ú�YúÐ�:�r��UÐ�phªÌ��ec>
����x�e�UÐ �Ónx{Ļí �Þ}Rí ��SÐ�U �ph=}L �pHÐÚØ �éíÌ �r��UÐ �Ð|w �F�_x

�pL�e6�ê{b>�pHÐÚ{UnR��hdLí�ºN�An�UÐ�âĆJÐ�o��=�ën=nhUÐ�:��YĆHüÐ
�Ne�gCÐí��x}e���CÐí�N�An�dU�pegCÐ�ÓnY�d_CÐ��Y

���:�ng�_H�>í��YĆHüÐ��x�e�UÐ�Þ}R��L�r��UÐ�ÊÐ}?Î�:�pHÐÚ{UÐ��g�>
�pÉnBí�º�x�e�UÐ��Y�â�fUÐ�Ð|)�ê5�wøÐ��Y�nL�i�{gZ>���UÐ�nhHË�ç �éíØ

��YĆHüÐ��x�e�UÐ�ÏØn�C�<í{UÐ�{bfUÐ�çí{fÉ�Ø5�LÐ�{_=
���Nh@Ún#Ð ��x}e���CÐí �phYĆHüÐ �phUnCÐ �pLnf[UÐ �{RÚ �DL�pHÐÚ{UÐ �{Ln�>

�ën=nhUÐ ��BÐØ �è�c[UÐ �ÚÐ{ÉÎ �Þ}R �ænZc�Hø �phRncUÐ �ÓnY�d_Cn=
�ß}`UÐ�Ð|4�qx}@Ì���UÐ�ÓĆhg��UÐí

���ºphYĆHÎ�éíØ��Y�Ò}@ngY�é�ÉÌ��Y�ën=nhUÐ�:�Ned�CÐ�oUnQ�ë�T��c�=
�N�An�UÐ���S��Y�ën=nhUÐ�:�phYĆHüÐ�phUnCÐ�â���e=�ê5�wøÐ�ë�cx�ëÌ� ö{=�ĆR
����UÐ�Øn«Ð�DL��e_UÐ�DL��4�n ð_RÐØ�phYĆHüÐ�éí{UÐ�:�êĆLüÐ��ýnHíí
�ë�c> �ëÌ �ngfY ��@}x �pHÐÚ{UÐ �ì|wí�º�wØĆ=�:�phYĆHüÐ�phU5dU �sxíGdU

�Ø{[UÐ�Ð|w�:�Ò�]B
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ĆĐþŊù˨ĀŞČŖŒŎ

�phUnCn= �pbd_�CÐ �ÓÐÚ�]�UÐ �pRnT �pR}_Yí �ÊÐ}b�Hø ��ýÐ}b�HøÐ �sgfCÐ �nfY{��HÐ
�ºè�c[UÐ � ö�Bún=í ��UÙ �Ñn�HÌí �nwÚ�]> �EH ��Bí �ën=nhUÐ �: �phYĆHüÐ
�ÓÐÙ�phed_UÐ�Ónh=ØúÐ��Y�¢hýÚ��cZ=�px�in�UÐ�ÚØn[CÐ�OÎ�â�@}Un=��UÙ�ënTí
�px~hd�iüÐ�N�`dUn=�Ún�BúÐí�ÓønbCÐí�}xÚnb�UÐí�o�cUÐí�Ôn�=úÐ��Y�pSĆ_UÐ
�N�An�UÐ�{AÌ���õS��Y�phin=nhUÐ��@Ð}CÐí�Ôn�=úÐ�OÎ�â�@}UÐ��>�{Sí�º�4�phin=nhUÐí
�pÉnBí��hYÐ�bUÐ�OÎ�ënhAúÐ��_=�:�â�@}UÐ��Y�phin=nhUÐ �p`dUÐ ��b�x�ï|UÐí

��pxØn[�SøÐ�Ón�d][CÐí�p�_[UÐ�Ó5dcUÐ��_=�p+}>�{fL
ĀńýʭĠŊù˨āʭğùęĖŊù

�nghR ��YĆHüÐ ��x�e�UÐ ��SÐíí �ën=nhUÐ �â���Y �qUínf> ���UÐ �ÓnHÐÚ{UÐ �F�_>
��_�í�ènfw�Ned�CÐ�ØÐ{LÌ�pdS�ngfY�phb]fY�Ñn�Hú��UÙ�Ø�_xí�ÅÒÚØnií�pdhdS
�Ø�@í�ê{_U�pRn�ün=��w{fL�én�CÐ�Ð|w�:�N[[��CÐ�N�An�UÐ�ÒÚ{ií��wE?j>
�ïÌ�{�i��dR�ph=}_UÐ�ÓnHÐÚ{dU�p��fUn=�nYÌ�ºën=nhUÐ��BÐØ��YĆHÎ�:WY�ànZi
�ph>ùÐ �ÓnHÐÚ{UÐ �ni{@í �phin=nhUÐí �px~hd�iüÐ �N�`dUn= �nYÌ �ºpSĆL �ÓÐÙ �pHÐÚØ

�<n�UnT�nx{Ln[>�ê{SúÐ�pHÐÚ{UÐ�o�A�nwnf�>Úí
�Þ}R ��ën=nhUÐ �: ��YĆHüÐ ��x�e�UÐ �: �pY{bY �ºnxnT�i ��T õ{hw �pHÐÚØ �� �1
�ºêIIMA�º�2007��hT�J�:�phUí{UÐ �px{bfUÐ �ëíkZUÐ �{g_Y ��L�ÒÚØnÉ�ºnxn\Sí

��5�px~hd�iün=�ÒÚ�ZfY
�n4Ć`�HÐ��gfcex���UÐ�pxÚ5��HøÐ�Þ}aUÐ�ìn9�Nhin=nhUÐ�phL��U�pHÐÚ{UÐ�qR{w
�ºën=nhUÐ �ÕÚnBí ��BÐØ �è�c[UÐ �ÚÐ{Éü �phi�inS �ÓnAĆÉÎ �ÊÐ}@Î �éĆB ��Y
�:�n ðT�cÉ�ÓÚ{ÉÌ���UÐ�phin=nhUÐ�ÓnTPUÐ�<ík�Y��Y�ÓĆ=nbY�ÊÐ}@Î�éĆB��Y��phL�fUÐ�Óninh�UÐ��phUíúÐ�ÚØn[CÐ�DL�Ø5�LøÐ�ën�An�UÐ�éínA��4�
�phi5�ýøÐ�ÓnY{�dU�ë�xÌ��Y��ÉÐ��Un=�Ú��CøÐ�T�:�ì{@Ð�>�Ênf?Ì�N�An�UÐ�{AÌ�ênS�rhA�ÅëùÐ���A�p=}��UÐ�ÚÐ}c>�ê{L�Ñn�HÌ�DL�æ}_�UÐí�nx~hUnY
�Ênf��Hn=��UÙ�ëjZ=��_Y�Ñín��UÐ���x�3�ëÌ�øÎ�Ø{[UÐ�Ð|w�:�Óninh=�DL�é�["Ð�íÌ�pd=nbY��e_U�é�ÉúÐ�ÒÚÐØü�ÐÚ�Y�ií�Vh=���hY��hT�J��f=í
�r��UÐ�énHÚÎ�zxÚn>���A� öØÚ�ïÌ�nhbd�x�3�5¹Ì�øÎ�©íGcUüÐ�{xFUÐ��x}J��L�Ón�h��>��x{b>í�pdþHúÐ��L�p=n@üÐ�DL�qbRÐí���UÐ�ÐÚ�Y�i�pT 

�â���CÐ�Ð|)�ê5�wøÐ�pdS�OÎ�EZx�nY��wí
(5)�1XND\D��+�� ��������7KH�,QWURGXFWLRQ�RI� ,VODPLF�)LQDQFH� LQ�-DSDQ��3RVVLELOLWLHV�DQG�,VVXHV�� ,QVWLWXWH� IRU� ,QWHUQDWLRQDO�0RQHWDU\�$IIDLUV�
�,,0$����9RO������SS���²��
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�ph�hd#Ð �éí{UÐ ��Y �éÐ�YúÐ �od@ ��@ú�ÓnAGbY ��x{b> �pHÐÚ{UÐ �qUínAí
��Y �êÊÐ��> ���UÐí �phYĆHüÐ �phCn_UÐ �çÐ�HúÐ �OÎ ��e_UÐ ��hH�>í �phYĆHüÐí
�Ó{TÌí�ºphYĆHüÐ�p_xPUÐ�êncAÌí�ÏØn�Y��Y��RÐ��CÐ�Ú5��HĆU�Ned�CÐ�odJ
�EQ�FL���x ��= ��Yn_�UÐ �ëÌí �phCn_Un= �Ûn�ex ��YĆHüÐ ��x�e�UÐ �ëÌ �DL�pHÐÚ{UÐ
�qd[A���UÐ�ÓÐÚ�]�UÐ�oTÐ�>�3�pHÐÚ{UÐ�ëÌ�øÎ�ºNed�CÐ��Y���x�5T�Ned�CÐ
�5hR��H�>�{x~Yí�rx{Ļí�èÐÚ{�HÐ�ì|w�nf�HÐÚØ�:í�ºê2011�í�2008� ö�YnL�nbAø

�ën=nhUÐ�ÕÚnBí��BÐØ��YĆHüÐ��x�e�Un=��d_�x�5=�î}@
�ºën=nhUÐ �: ��YĆHÎ ��x�e�U �qS�UÐ �ëùÐ �ënA �ÐÙnC �ºnYnhTÌ ��chY�R �pHÐÚØ �� �2
�ºê2012�º�hT�J�:��IIMA�px{bfUÐ�ëíkZdU�phUí{UÐ�ÓnHÐÚ{UÐ�{g_Y��L�ÒÚØnÉ

�6�phin=nhUn=�ÒÚ�ZfY
�qx}@Ì���UÐ�ph�x�UÐ�ÓĆx{_�UÐí�phi�inbUÐ�ÓÐEh`�UÐ�â���Y�pHÐÚ{UÐ�qUínf>
�q��í�5T�ºën=nhUÐ��BÐØ�è�c[UÐ�ÚÐ{ÉÎ��hg��U�phin=nhUÐ�Ón]d�UÐ���S��Y
��bi �ëÌ �p�An�UÐ �q��íí �ºën=nhUÐ ��BÐØ �è�c[UÐ �ÚÐ{ÉÎ �phdchw �pHÐÚ{UÐ
�è�c[UÐ�ÚÐ{Éü�E�T� ò{Ļ��w�æÐ üÐí��LPUÐ��hS{�UÐí�p=nS}UÐ�:�ÓÐF#Ð

��ën=nhUÐ��BÐØ�ngLn�íÌ�Ú�]>í
�ÓnTPUÐ �ÓÐÚÐ{ÉÎ �zxÚn>í �è�c[UÐ �âÐ�iÌ �ºë5Tø �Giíč �ï{õ= �pHÐÚØ �� �3
�ÒÚ�ZfY�ºp�aÉ�20�ºê2015�ºénCÐ�çÐ�Hú�ÐÚ�Y�i�{g_Y��L�ÒÚØnÉ�ºn4�phin=nhUÐ

�7�px~hd�iün=
�ç�H�é�B{U�phin=nhUÐ�phUnCÐ�Ón�HkCÐ��RÐíØí�Ñn�HÌ�ë5Tø�pHÐÚØ�q��í
�è�c[U�ÓÐÚÐ{ÉÎ�Ø�@í�ê{L�Ñn�HÌ�Ð ð{@�o\�bY��cZ=�qföh=�5T�ºè�c[UÐ
�Ónx{��UÐ �Û}=Ì ��Y�F�_>�phLPUÐ�pb=n]CÐ �ëÌ �OÎ�rAn�UÐ �ÚnIÌí�ºën=nhUÐ ��BÐØ
�ê{L�Ñn�HÌ�Ð ă{@�W�8��cZ=�}TÙ�5T�ºën=nhUÐ�:�è�c[UÐ�ÚÐ{ÉÎ��@Ð�>���UÐ
�phi�inbUÐ �ÓnAĆÉüÐí �ÓĆx{_�UÐ ��QÚ �phin=nhUÐ �ç��UÐ �OÎ �è�c[UÐ �é�BØ
����$NL\DPD��)����������:K\�QRZ�LVODPLF�ÀQDQFH�LQ�-DSDQ��,QVWLWXWH�IRU�,QWHUQDWLRQDO�0RQHWDU\�$IIDLUV�
(7)�/DFNPDQQ��%��*����������7\SHV�RI�6XNXN��,VODPLF�%RQGV��DQG�+LVWRU\�RI�-DSDQHVH�FRPSDQ\�,VVXHQFH��1RPXUD�-RXUQDO�RI�&DSLWDO�0DUNHWV������
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��x�e�UÐ �}x�]> �ÓnhUË �é�A��h[a> �{x~Y �Ð|w �nf��= �: �ê{bfHí �ºqx}@Ì ���UÐ
�ênL��cZ=��YĆHüÐ

�phef�UÐ ��f= ��L �ÚØnÉ �ºÓÐ{f�UÐ �ç��U �+3ënhHù �ïØnIÚüÐ ��hU{UÐ �� �4
�8�px~hd�iün=�Ú�ZfY�ºê�����ºï�hHùÐ

�rhA�Åpx�hHùÐ�éí{UÐ�:�ÓÐ{f�UÐ�ç��U�pdYnZUÐ�pUØúÐ��Y��hU{UÐ�Ð|w�F�_x
��i�T ��Y �}�TÌ �ngdhdĻí �Óninh�UÐí �ÓnY�d_CÐ ��+ �DL �~T}x �� ð�fY ���fx ��iÌ
�phYĆHüÐ �è�c[UÐ �p=}9 ��fY ��b��Y �Ê~@ �: �éínf> �{Sí �ºïØnIÚÎ ��hUØ �Ø ö}6
�rhA�º¤ën=nhUÐ�:��YĆHüÐ��x�e�UÐ¯�ëÐ�fL�qĻ�ën=nhUÐ�:��YĆHüÐ��x�e�UÐí
�:�ngfx�c>�o@Ð�UÐ��ýn[#Ðí�è�c[UÐ�ÚÐ{Éü�phi�inbUÐ�ân�íúÐ��hU{UÐ� ­N=
�ÓĆhg��UÐí���x�UÐ�Êo_UÐ��ýn�C�Ón�h��>��Y�pYØnbUÐ�è�c[UÐ�ÓÐÚÐ{ÉÎ
�:�éínf�CÐ�©�inbUÐ��h[a�UÐ�F�_xí�ºè�c[UÐ�ÚÐ{ÉÎ�DL��h� ­Z�dU�qx}@Ì���UÐ

�Ñn�UÐ�:�o�T�nY�Ø�@Ì��Y��hU{UÐ�Ð|w
�Ò{x{@�ÓÐ}^i ���YĆHüÐ��x�e�UÐ �ÓnhdeL�ÚnJÎ �º}c= ��=Ì �ÐEIni �pHÐÚØ ���5
�ÒÚn��UÐí�Øn[�SĆU�phUí{UÐ�pd�CÐ�ºën=nhUÐí�nx~hUnY�:�phYĆHüÐ�phUnCÐ��h�]>�:

�9�px~hd�iün=�ÒÚ�ZfY�ºp�aÉ�13�º2017�º11�Ø{_UÐ�ºÒÚÐØüÐí
��YĆHüÐ ��x�e�UÐ �ÓnhdeL �}JÌ ��L�Ò{x{@�ÓÐ}^i �Ên]LÎ �OÎ �pHÐÚ{UÐ �æ{*
� ðphbdY�ën=nhUÐ�:��YĆHüÐ��x�e�dU�pAn�CÐ�Þ}aUÐ�éĆ`�Hø��YÐ{��HÐ�phahTí
�{Tk>í�ºphYĆHüÐ�phUnCÐ�pLnf[UÐ���Aí��YĆHüÐ��x�e�UÐ��hwnaY�DL�Ê�\UÐ
�î{AÎ �nwÚn��Ln= ��YĆHüÐ ��x�e�UÐ �ç��U �ën=nhUÐ �é�BØ �ÒÚí¦�DL�p�An�UÐ
��Y �ï~hUnCÐ �ç��UÐ �DL �phd\RÌ �nxÐ~Y ��Y �n4 �nCí �pb]fCÐ �: �énCÐ �çÐ�HÌ �FTÌ
���UÐ �px}a[UÐ �{ýÐ�aUÐ �pHnhH �ëÌ �OÎ �pHÐÚ{UÐ �EZ>í �ºÚÐ}b�HøÐí ���"Ð �rhA
�ëÌ�øÎ�º�U�p_�ZYí��YĆHüÐ��x�e�UÐ��hwnaY�OÎ�p�x}S�ngfY��_9�ën=nhUÐ�ng�_�>Ð
(8)�$VLDQ�'HYHORSPHQW�%DQN��$6($1���%21'�-$3$1�������0$5.(7�*8,'(��$VLDQ�'HYHORSPHQW�%DQN�SXEOLFDWLRQV��0DQLOOD�SKLO-
OLSLQHV�������
(9)�$EX�%DNDU��1��$����������,VODPLF�)LQDQFH�2SHUDWLRQDO�7UDQVDFWLRQ�)UDPHZRUN���D�1HZ�,QVLJKW�RI�,VODPLF�)LQDQFH�,PSOHPHQWDWLRQ�LQ�0D-
OD\VLD�DQG�-DSDQ��MRXUQDO�RI�,QWHUQDWLRQDO�-RXUQDO�RI�(FRQRPLFV��&RPPHUFH�DQG�0DQDJHPHQW�YROXPH�9��LVVXH�����3���������
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�OÎ�pHÐÚ{UÐ��dĺí�º~hTGUÐ�OÎ�{b�a>í�Ð ðE�T�nx~hUnY��L�ng�x{A�:��dĺ�pHÐÚ{UÐ
��@Ð�>���UÐ�Ónx{��dU�}TÙ�ïÌ�ëíØ�ën=nhUÐ�:�p@íØ~CÐ�phRWCÐ��x��>�Ñ�@í
�}x�]�U�ën=nhUÐ�n)���e�>���UÐ�nxÐ~CÐ�éĆ`�HÐ�phahTí�ën=nhUÐ�:��YĆHüÐ��x�e�UÐ

�ân]bUÐ�Ð|w
�çÐ�HúÐ �: ��>nx{Ļí �è�c[UÐ �ç�H �}x�]> �º�fhQíÌ �íÚnw�Hnx �pHÐÚØ �� �6
�ºp�aÉ�14�ºê�IIMAº��2018��px{bfUÐ�ëíkZdU�<í{UÐ�{g_CÐ��L�ÒÚØnÉ�ºphin=nhUÐ

�10�px~hd�iün=�ÒÚ�ZfY
�ºp�hý}UÐ�è�c[UÐ��Tnhw�qUínf>í��YĆHüÐ��x�e�UÐ��hwnae=�pHÐÚ{UÐ�qR ö}L�
�è�c[UÐ�éíÐ{>í�ÚÐ{ÉÎ��hg��U�phi�inbUÐ�ÓĆx{_�UÐ�o\�bY��cZ=�qfh=�5T
�nhCnL �è�c[UÐ �ç�H�Ú�]>í ��ei �Ónwn9Ð �q��í�n¹Ì �OÎ �pRn�Î �ºën=nhUÐ �:
�Ónx{Ļ �OÎ �pHÐÚ{UÐ �ÓÚnIÌí �ºphYĆHüÐ �éí{UÐ ��Y �Ø{Lí �ê�e_UÐ ��@í �DL
�è�f�UÐ�ëÌ�q_S�>�n¹Ì�5T�º�U|U�é�dA�ÖÐGSÐ�ëíØ�ën=nhUÐ�:�è�c[UÐ�ÚÐ{ÉÎ
�n4�ÉÌ �ÒÚÐØÎ �æ{) �è�c[dU ��Zi �éĆ`�HÐ �n4 �ë�chH �phin=nhUÐ �ÓnTPUÐí

�ngdx�/�ÚØn[Y��x�f>í
�pd6 �ºën=nhUÐ �: ��YĆHüÐ ��x�e�UÐ �º�>nT �¡�>nHí �n>n=nT ��T�xni �pHÐÚØ �� �7
�7 �ºê2018 �ºphYĆHüÐ �phUnCÐ �çÐ�HúÐí ��YĆHüÐ ��x�e�UÐ �ë�inS �Ón_@Ð}Y

�11�px~hd�iün=�ÒÚ�ZfY�ºÓn�aÉ
�phincYÎ �Ö  ��Y �ºën=nhUÐ �: �phUnCÐ �é5L±U �©�inbUÐ �ÚnJüÐ �pHÐÚ{UÐ �qUínf>
�ë�inSí�ºphUnCÐ�çÐ�HúÐ�ë�inSí�ºè�f�UÐ�ë�inS�:�phYĆHüÐ�phUnCÐ�é5LúÐ�pHÚn,
�é�A�ÓnY�d_Y�pHÐÚ{UÐ�qY{Sí�ºnwEQí�oýÐ�UÐí�Ú5��HøÐ�ë�inSí�ºNYj�UÐ
�phi�inbUÐ �ân�íúÐ � ðp���Y ���HÚn, ��cex �ø �nYí �ën=nhUÐ �: ���HÚn, �Û�« �nY
�phUnCÐ �é5LúÐ �pHÚn, ��x}e���CÐ �{AÌ �î�i �ëÎ �énA�:�nghR ��Yn_�UÐ ���hH���UÐ
(10)�2JLQR��<����������'HYHORSPHQWV�RI�6XNXN��,VODPLF�%RQG��0DUNHW�DQG�&KDOOHQJHV�RI�-DSDQHVH�0DUNHW��,QVWLWXWH�IRU�,QWHUQDWLRQDO�0RQHWDU\�
$IIDLUV��9RO��������SS���²����5HWULHYHG�IURP�KWWSV���ZZZ�LLPD�RU�MS�HQ�GRFV�QHZVOHWWHU������1/����1RB�BH�SGI
(11)�.DEDWD��1�	�.DWR��6��,VODPLF�)LQDQFH�LQ�-DSDQ��-RXUQDO�RI�,VODPLF�ÀQDQFH�DQG�0DUNHWV�UHYLHZ��HGLWLRQ���������ORRN�DW��KWWSV���WKHODZUH-
YLHZV�FR�XN�HGLWLRQ�WKH�LVODPLF�ÀQDQFH�DQG�PDUNHWV�UHYLHZ�HGLWLRQ�����������MDSDQ
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�ïÌ �pxÍÚ �ê{L �: ���e�> �phd�b��Y �ÓÐ}^i �ën�An�UÐ �ê{S �5T �ºènfw �phYĆHüÐ
��x�e�UÐ�ç��U�ÒE�T�Ú�]>�phincYÎ��Y�ën=nhUÐ�:��YĆHüÐ�pý~��UÐ�ân]bU�Ú�]>
�pA��aY �Óng@�> �ènfw �ëÌí �è�c[UÐí �Ú5��HøÐ �én6 �: ��Bún=í �pde!n=
�pbRÐ�Y�î{C�ën�An�UÐ �ç}]�x �3í�ºé5LúÐ�ì|w���Y�pHÚ5edU �pY�c"Ð���S ��Y
��L��bfUn=�pha�cY��LPUÐ�én��YøÐ�êncAú�pY�c"Ð�n)�qYnS���UÐ�ÓÐÊÐ}@üÐ

��©n=nhUÐ�ë�inbUÐ��=�ye�x�nYí�Nhin=nhUÐ�}^i�pg@í
ĆĐþŊù˨Āİē

�: �éínf�i �ºÓnhÉ�>í �sýn�ií �rAn�Y �p?Ć?í ���gfY �ÚnJÎ �OÎ �r��UÐ ���bfx
�r��CÐ �:í �ºën=nhUÐ �: ��YĆHüÐ ��x�e�UÐ ��SÐ�= ��x}_�UÐ ��éíúÐ �r��CÐ
�r��CÐ �:í �º�YĆHüÐ ��x�e�UÐ �pHÚ5e= �pbd_�CÐ �phi�inbUÐ �Ón_xP�UÐ ��©n�UÐ
�sýn�fUÐ ��UÙ �Mx ��Ónx{��UÐí �Þ}aUÐ ��ën=nhUÐ ��BÐØ �è�c[UÐ �ÚÐ{ÉÎ ��rUn�UÐ

�ÓnhÉ��UÐí
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ŏʭýʭŞŊù˨ŜĿ˨ŜŎŦğţù˨˛ŰŘ˙ĄŊù˨ĶŃùŘý˨ľŰĚĸĄŊù˨ʲ˨ŉŗšù˨ĆĐþ˙Ŋù

�ân�íúÐí�ën=nhUÐ��L�pYnL�ÓnY�d_Y��éíúÐ�od]CÐ�:�éínf�fH�r��CÐ�Ð|w�:
�ën=nhUÐ��BÐØ��YĆHüÐ��x�e�UÐ��SÐí��©n�UÐ�od]CÐ�:í�ºnghR�pxØn[�SøÐ

ŏʭýʭŞŊù˨Őķ˨ĖŞŖ˙ă˨ʲŉŗšù˨üŋİ˙Ŋù

�ß}_fH�ÅÓnx{��UÐí�Þ}aUÐ��ën=nhUÐ�:��YĆHüÐ��x�e�UÐ��L�nf�x{"�pþJ�>
�ÓnY�d_CÐ ��gaU ���gCÐí �ÏÚnbdU � ðpþJ�> �{d�UÐ ��L �p�\�bY �pYnL �ÓnY�d_Y �OÎ

��Ln�íÌí�{d�UÐ�é�A�ph�hý}UÐ

ĀŎʭķ˨āʭŎŘŋĸŎ˨ʲ
ˍ
ťŗï

���fYí��ÉÌ�íÌ��eZUÐ�çPY�nwnf_Yí�ë��́hõi�íÌ�ë� ôghõi�phin=nhUn=í�ºën=nhUÐ��e�>
�ën=nhUÐ �}�=í �ÏØn4Ð ��h�CÐ �N= ��b> �nhHË �ç �ļnSÌ �: �{d= ��wí �º�eZUÐ
�æøË�p?Ć?�<Ð�A�OÎ��[>�Ú~@�pL�e6��Y�ën=nhUÐ��Uj�>í�ºngeHn=��eH�ï|UÐ
�º�I�hT���.ùnT�é5ZUÐ�OÎ�Ñ�f!Ð��Y� ö{�/í�ºp�hýÚ��=ÚÌ�Ênf��Hn=�ÒE`É�Ò}x~@
��12�p^Rn7�47�ën=nhUÐ�Ón^Rn7�Ø{L��d�x�NA�:�º�í{xnT�w�º�Zi�w�º�T�chI
��Y~UÐ�FL��UncIÌ�ÓE`>í�ºpxÚ�JÐFYüÐ��w�ën=nhUÐ �:��x{bUÐ ��c"Ð�ên^i�ëÎ
�OÎ�ên^fUÐ�é�Ļ�ê1870�ênL�:í�º�h!Ð�:�nwÙ�aií�peTn"Ð�pdýn_UÐ�Ò�S�o��=
�<n"Ð �Ú�JÐFYüÐí �º�13�ëùÐ ���A ��UÙ �DL �éÐÛ �øí �pxÚ��H{UÐ �pxÚ�JÐFYüÐ
�o�A�ën=nhUÐ �ëncH�Ø{L��d�xí �º�=Ì �í~fhI��w�ÊÐÚÛ�UÐ ��hýÚí �º��hwíÚni ��w
��gfY�% 98.5��pe�i�ë�hdY�127�<Ð�A�ê2015�ênL�pY�c"Ð��>}@Ì�ï|UÐ�Ên[AüÐ
�Ú~!Ð �: �Ø{_UÐ �Ð|wí �º�14��ë�hfhÉí �ë�xÚ�T ��ga[i �oin@Ì  %  1.5í �ë�hin=nx
�340 ��SÐ�= �ßÚúÐ ��@í �DL � ðphincH � ðpRn�T �éí{UÐ �}�TÌ �î{AÎ �ngd_« �phin=nhUÐ
(12) https://www.japan.go.jp/japan/ 

https://www.kunaicho.go.jp/eindex.html :phin=nhUÐ�pY�c"Ð��S�Y�}^iÐ (13)
 KWWS���ZZZ�VWDW�JR�MS�HQJOLVK�GDWD�NRNXVHL������ÀQDOBHQ�ÀQDOBHQ�KWPO�6XPPDU\ :phin=nhUÐ�pYn_UÐ�ÓÐÊn[AøÐ�Ò}ýÐØ��S�Y�}^iÐ (14)
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��H��e= �©nc�UÐ �Ee_�UÐ �Óø{_Y �DLÌ ��Y �F�_> �ën=nhUÐ �ëÌ �5T �º2�T �
pe�i
�ï{��UÐ�F�_xí�º�15�ê2018 �ênL�ÓÐ}x{b>�o�A�pfH�84.2 ��d�x�ënc�dU�ï}eL
�ëÌ ��S�� ôx �rhA ��gg@Ð�x �ï|UÐ �E�cUÐ �©nc�UÐ ��Snf�UÐ ��w �Nhin=nhdU �FTúÐ
�{AÐ�UÐ �ë}bUÐ ��[�fY �: ���I�ë�hdY ��� �ÑÚnbx �5= �ënc�UÐ �Ø{L ��a�fx

��16��xP_UÐí

ĀŰĕʭĨĄŃťù˨ĵʭīŗšù˨ʲʭŞ̱őʭć

�ë�hdx}> �����d=�ï|UÐ�<n+üÐ�M�CÐ�s>nfUÐ�rhA��Y�pUíØ�FTÌ�rUn?�ën=nhUÐ�F�_>
�º�17�ê2019�ênL��Y�}=��TÌ�}gI�:�ë�hU}> 5.18�OÎ�é~i�ï|UÐí�ê2012�ên_U�ÚøíØ
�p�>}CÐ���Ļ�rhA�ºphUí{UÐ�Exn_CÐ��Rí�pY{b�CÐ�éí{UÐ�Û}=Ì�î{AÎ�ën=nhUÐ�ëÌ�5T
�peýnS ��e���wí�º�18�  2018 �ên_U �phýÐPUÐ �Ò�bUÐ ���A�rhA��Y�nðhCnL �p_=Ð}UÐ
����UÐ �Ên\LÌ�î{AÎ��wí�º�hf[�UÐí�Únc�=øÐ�rhA��Y�éíôúÐ ��e#Ð�éí{UÐ
�n ðx�fH�ÚøíØ��UÌ�38�p=Ð}S��d�x��a>}Y�ïØ}R��BØ�é{_Y�Nhin=nhdUí�ºG7�Ún�cUÐ
�ë�hdY�73.4�OÎ��Éí�{bR�NdYn_UÐ�Ø{L�OÎ�p��fUn=�nYÌ�ºê2017�ênL�ÓÐ}x{b>��Rí
��ai�ÓÐ}x{b>��Rí�% 3.4�OÎ��[x�nðh��i��a�fY�pUn]=�é{_e=í�º2017�ênL��YnL
�ºpLnf[UÐ�ân]S�: % ��í�ºÓnY{#Ð�ân]S�:�ënc�UÐ��Y�% 70��e_xí��º�19�ên_UÐ
�p�_[UÐ�ÓĆe_UÐ�î{AÎ��NUÐ��phd�CÐ�pde_UÐ�F�_>���20��pLÐÚ~UÐ�ân]S�:�% 4í
��Y�paf[Y��wí�ºp öegCÐ�p�inCÐ�éí{UÐ��Y�ën=nhUÐ�ëÌ�5T�ºnðhCnL�Ð ðÚÐ}b�HÐ�}�TúÐí
�ºÒ}b��Y�phd�b��Y�Ò}^f=�nðh@ÚnBí�nðhd7��
Ì��å=�phCn_UÐ�Ú�=�{iÌ�Ú{in�H�pUnTí���S
��hT�J ��_« �n, �ºpÉn#Ð �phCn_UÐ �phUnCÐ �é�ÉúÐ ��Y �%  13.7 �ën=nhUÐ ��d�/ �5T
��e���Y��w�phin=nx�pT �51�ëÌ�5T�ºnðhCnL�p�hý}UÐí�pYn4Ð�phUnCÐ�~TÐ}CÐ�î{AÎ

 OECD: https://data.oecd.org/healthstat/life-expectancy-at-birth.htm ïÚn��UÐ�ëín_�UÐí�phef�UÐ�pe^fY�Óninh=�Ò{LnS�}^iÐ (15)
��KWWSV���VWDWV�RHFG�RUJ�,QGH[�DVS["'DWD6HW&RGH 323B352- : pb=n�UÐ�Óninh�UÐ�Ò{LnS�}^iÐ (��)

(17)�KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�1<�*'3�0.73�&'"ORFDWLRQV -3
 2(&'��KWWSV���VWDWV�RHFG�RUJ�,QGH[�DVS["GDWDVHWFRGH 61$B7$%/(� ïÚn��UÐ�ëín_�UÐí�phef�UÐ�pe^fY�Óninh=�Ò{LnS�}^iÐ�(18)

(19)�2(&'��2(&'�HFRQRPLF�VXUYH\��-DSDQ�������2(&'�3XEOLVKLQJ��3DULV�
�KWWSV���ZZZ�RHFG�LOLEUDU\�RUJ�HFRQRPLFV�RHFG�HFRQRPLF�VXUYH\V�MDSDQ�����BHFRBVXUYH\V�MSQ������HQ�
(20) http://datatopics.worldbank.org/jobs/country/japan 
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�rhA��Y�3n_UÐ�éíØ��SÌ��Y�n¹�c=�ën=nhUÐ�Ûn�/í��3n_UÐ�:�ÊÐ}?�}�TúÐ�pý5�e#Ð
�ÐÙÎ�ºÓnTPUÐ�DL�oýÐ�UÐ�ß}R�rhA��Y�DLúÐí�Ncdg��CÐ�DL�oýÐ�UÐ
�ºÓĆÉÐ�CÐ��ýnHí�pLnf[=�ën=nhUÐ�}g�Z>í�º% �����OÎ�ÓnTPUÐ�oýÐ¦��[>

��21��h�HĆ�UÐí�ºÓøùÐí�ºÓĆÉ�CÐ�ìn�IÌí�ºod[UÐ�{x{"Ðí

ŏʭýʭŞŊù˨ŜĿ˨ŐŞ˙ŋĠ˙Ŋù˨ĵʭīŗïŗ˨ĒŰ ęʭă˨ʲʭ
ˍ
ĈŊʭć

�é�A�î}BÌ�ëÐ{d=�:�ìØ�@�=�piÚnbY�nð�x{A�nð¶Ún>�ën=nhUÐ�:�êĆHüÐ�zxÚn>�F�_x
�ç}J�î{AÎ�ënT�N�daUÐí�nx~hUnYí�nh�hií{iÎ��Y��ÉÐ��UÐ�ëÌ��e�²�rhA�º3n_UÐ
��L��gRÚn_Y�ë�hin=nhUÐ��b�HÐ�{bR�rx{"Ð�W_UÐ�:�nYÌ�ºêĆHüÐ��L��g�R}_Y
�éí{UÐí�ën=nhUÐ�N=��[A�ï|UÐ�ïÚn��UÐ�éØn��UÐ��x}J��L�Ned�CÐí�êĆHüÐ
��hbI �ÒÚnx~= �ëncR �Ned�CÐí �ën=nhUÐ �N= ��eHÚ �én[>Ð �éíÌ �nYÌ �ºphYĆHüÐ
�ì|w�qd>�º�22�ê1887�ênL�phi5�_UÐ�pUí{dU���hw���>nY�T�EYúÐ�ën=nhUÐ�Ú�JÐFYÎ
���I�pý5�H��Y�ë�cY�{R�= �ê1890 �ênL�phi5�_UÐ �pUí{UÐ �énHÚÎ�ÒGa= �ÒÚnx~UÐ
�ën=nhUÐ �Ú�JÐFYl= �ngfhA �{R�UÐ ��b�UÐí �ºé}`JÚÌ ��L{> �ph=}A �pJnS}R ���Y �DL
�{biÌí�nghR��Y�ÓnYí�ÒØ�_UÐ��x}J�:�qe]Ļ�pfha�UÐ��cUí���hw���>nY�èÐ|iË
��gfY ���i ��Y �ë�hin=nhUÐ ��1í �º�bR �ÓÐP_Un= ��wØÐ{LÌ �qinT ��x|UÐ �phb�UÐ
��x}J �: �N@nfUÐ ��RÐÚ ��, �Nha�[UÐ �{AÌ �ênSí �ºé��f]HÐ �OÎ ��) �Ð�_@Úí
�phi5�_UÐ�pUí{UÐ�:�ÓÐ�fH��\=�rcYí�nxn�\UÐ��ú�ÓnLF>��e�=��*Ø�L
��eHn= �n\xÌ �æ}_xí� �ÐØ�i �íÚnZ>íÌ ��eHÐí �ènfw ��dHÌí �êĆHüÐ �DL �æ}_�R
�º�23�æí}_CÐ �Øí{A�:�Nhin=nhUÐ ��Y ��dHÌ ��Y �éíÌ ��wí ��»�hd"Ð �{�L« �-}_UÐ
�ë�=í{fY�ì�A�ï|UÐí��hT�J�:�Óninx{UÐ�}/kY�{bL�åw�����
�ê�����pfH�:í
�{hI}UÐ�{�L�ÒÚnxÛ�ÔĆ?�íÌ�N�f�=�}/kCÐ�Ð|w�qd>�ºphYĆHüÐ�éí{UÐ��_=��Y

�=n�UÐ��@}CÐ (21)
(22)�$ULN��8PXW��$�FHQWXU\�RI�7XUNLVK�-DSDQHVH�5HODWLRQV��$�VSHFLDO�SDUWQHUVKLS��SXEOLVKHG�E\�7KH�-DSDQ�7XUNH\�IULHQGVKLS�&HQWHQDU\�3UR-
JUDP�&RPPLWWHH��5HYLVHG��QG�(GLWLRQ��3����

�35�27�Þ��=n�UÐ��@}CÐ��23�
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�Øng]�Ð��Y��x öÚnaUÐ��Y�pL�e6��e���íÚ�ïG>��d�Y�phLÐØ��wí�º�hwÐ}=Î
�DL��dHjR�Ò�L{UÐ�:��hwÐ}=Î�{hI}UÐ�{�L�{g�@Ð�{Sí�ºNed�edU�phHí}UÐ�pUí{UÐ
�ïØkx��d�Y�©n=nx �éíÌ ��wí�ºnTÍnYnx �íÚn>�T��gfh= ��Y�Nhin=nhUÐ ��Y�Ø{L��x{x
�{�L��gfY�phSPUÐ�ën��T}>��ed�Y��Y�ÓnþC�Ò}�w�qd[A�{Sí�º ös"Ð�p\x}R
��UÙ ��"�º�24��Unfw �êĆH³U�Ò�L{UÐ �:�E�T �{g@��U �ënT �ï|UÐí �ën=}S ��"Ð
�Ò{!�Ô�_�Y�énHÚÎí�OíúÐ�phCn_UÐ�Ñ}"Ð�ÑnbLÌ�phfh]f]�bUn=�ph��aY�y�R
�ën=nhUÐ �: �{��Y �éíÌ ��hHj> ��> �n ðbAøí �º�YĆHüÐ �3n_Un= �ÓnSĆ_UÐ ��h?��U
�nªĆT�ºåw1938 �ênL�E�cUÐ ��hT�J�{��Y�Ênf= �ìĆ>�ºê1935 �ênL��=�T�pfx{Y�:
��Y �Ón@�Y �qd[A �5T �º�25�ènfw �ped�CÐ �ÓnhUn!Ð ��Y �E�T ��x�/í �Ø�g�=
�{Sí�ºN[UÐ�:�phL�hZUÐ��Y�Ned�CÐ�Ñí}w�ënö=Î�ën=nhUÐ�OÎ��YĆHüÐ�Öí~fUÐ
�n�hY�V>�xÚ�����Y�phin=nx�EQí�phin=nx�Ónh[�ZU�}e�Y�ï�LØ�ànZi�ènfw�ënT
�º�Tn>�R��S�Ií�º�h+�{e7í�ºØnIÚÌ�{hI}UÐ�{�Lí�ºn�hY�}eL�Õn"Ð�å=�æí}_CÐ

���26���wEQí
�phYĆHüÐ �éí{UÐ �N= �ÓnSĆ_UÐí ��ÉÐ��UÐ �ëÌ �í{�x �ºphUn"Ð �ÒGaUÐ �éĆB �nYÌ
�NUØn��CÐ �N=Ú{�CÐí �ÑĆ]UÐ �ØÐ{LÌ �{xÐ~>í �én[>øÐ ��ýnHí �Ú�]> ��Y �pÉnBí
�ø��iÐ �øÎ �ën=nhUÐ �: �Ned�CÐ �ØÐ{LÌ ��ei �:�}?Ì ��U ��YĆHüÐ �3n_UÐí �ën=nhUÐ �N=
�n ðaUÌ�Ni5?í�p�2í�pþe=�2010�ênL�ën=nhUÐ�:�Ned�CÐ�Ø{L�Ú ö{S�rhA�ºnðþh]=�éÐÛ
��Y �pÉnBí �Ò}@ngY �é�ÉÌ ��Y ��ge^_Y � öëÌ �5T �º�27�px}x{b> �ÓÐÊn[AÎ ��Rí
��Y �% 10 �å= �phin=nx �é�ÉÌ ��Y �Ned�CÐ �Ø{L�Ú ö{bx �NA�:�ºnx~hUnYí �nh�hií{iÎ
�<Ð�A��wØ{L��Un�UÐ�ën=nhUÐ�ëncH��Y�%�0.2�<Ð�A�éØn_x�ï|UÐ�º�bR�Ø{_UÐ�Ð|w
�Ø{Lí� öD[Yí�{��Y�200�p=Ð}S�ën=nhUÐ�:�phYĆHüÐ�phUn�dU�}R��xí�ºnði�hdY�127

�ÓÐ}x{b�UÐ�qinT�rhA�ê1982�ênL�{_=�Ø{_UÐ�Ð|w�{xÐ~>�{Sí�phYĆHüÐ�~TÐ}CÐ��Y
(24)�$O�6DPDUUDL��6DOLK�0DKGL��7KH�0HVVDJH�RI�,VODP�,Q�-DSDQ��,WV�+LVWRU\�	�'HYHORSPHQW��WUDQVODWHG�IURP�$UDELF�E\��+DVDQ��8VDPD��,VODPLF�
&HQWUH�RI�-DSDQ�3XEOLFDWLRQV��7RN\R�-DSDQ��������S��������$UDELF�YHUVLRQ�QRW�IRXQG�

�13�Þ��=n�UÐ��@}CÐ��25�
�17�15�Þ���ai��@}CÐ��26�

(27) https://www.pewforum.org/2011/01/27/table-muslim-population-by-country/ 
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��28��bR��d�Y��UÌ�30�p=Ð}S�èÐ|iË�phYĆHüÐ�phUn!Ð�Ø{L�ëÌ�OÎ�EZ>
�pxØÐ{LÎí�phýÐ{�=Ð�ngfY�ÒE`É�ÜÚÐ{Y�Ò{L�{@��R��YĆHüÐ��hd_�dU�p��fUn=�nYÌ
��>�{bR�éĆ"Ð�pLnf[=��d_�x�5hR�nYÌ�º�29��hT�J�:�pÉnB�énaJÌ�ßnxÚ�n ð\xÌí
�OÎ�pe_JúÐ�én6��JnZi�î{_�x�ï|UÐí�º�30�ën=nhUÐ�:�éĆ"Ð�pLnf[U�ØnĻÐ�ÊnZiÎ
�ºÓnhd[CÐí�{@n�CÐ��TnYÌ���A�ÓnY{Bí��dH��Y��d�CÐ�yýn�UÐ�ê~dx�nY��T
�phin=nhUÐ �Ón^Rn�CÐ ��^_Y ��Y�ëíE�T �Ên\LÌ �ØnĻøÐ �Ð|w �px�\L�:�ï�\fxí
�ÓnY{Bí��dH�}R�>í�ºphiíGcUÎ�ÒÚn9��SÐ�Yí��in[Yí�}@n�Yí�ÓnT ��gfY
�:�N�QÐ}dU�ph�xÚ{>�ÓÐÚíØ�ER�>�OÎ�pRn�Î�Ned�CÐ�pRnb?í�p_h�J��Y�peýĆ�Y
��gY~dx�5=�ën=nhdU�Ned�CÐ�ÚÐí~UÐí�Önh�dU�pUØÌ�ØnĻøÐ�}R�x�5T�ºç��UÐ�é�BØ

��31�ën=nhUÐ�:��g?�cY�Ênf?Ì
�:�Ned�CÐ�DL�Ón]d�UÐ��hh\�U�ÓÐÚnIÎ�pxÌ �{@�>�ø��iÌ �OÎ�ÒÚnIüÐ�Ú{9í
�ø �rhA �ènfw �Ned�CÐ �ØÐ{LÌ �pdbU �Ø�_x �Ð|w ��_Uí �ºphfx{UÐ ��w}ýn_I �pHÚn,
�Ò}wnK�EQ�phdSÌ�nghR�ëíF�_x���UÐ�éí{UÐ�:�Ónbhh\>��Y�ÒØnL�ë�ed�CÐ��c�Zx
��Y�ç�b"Ð��Y�{x~e=��g��Un]Yí�ped�CÐ�phUn!Ð�Ø{L�ØnxØÛÐ��Y�ân�íúÐ�E`�>í

��Y~UÐ

ŏʭýʭŞŊù˨ŜĿ˨ŜŎŦğţù˨˛ŰŘ˙ĄŊù˨ĶŃùŗ˨ʲŜőʭĈŊù˨üŋİ˙Ŋù

�ºpHÐÚ{UÐ�{hSí�OíúÐ��dAÐ}Y�:�éÐ~x�ø�ën=nhUÐ�OÎ��YĆHüÐ��x�e�UÐ�é�BØ� öëÎ
�phYĆHÎ��x�/�ÓnT �íÌ�ën=nhUÐ�:�phYĆHÎ�è�f�U�âí}R�{@�>�ø��iÌ��Y��Q}Un=í
�én�S³U�phin=nhUÐ�Óng!Ð�Ò{wnZY�ëÌ�øÎ�p^�dUÐ���A�phYĆHÎ�Ú5��HÐ��xØnfÉ�íÌ
�pU��bCÐ�phYĆHüÐ�phUnCÐ�ÓnY{#Ð��_=í��YĆHüÐ��x�e�UÐ�ÓÐíØÌ�DL��Cn_UÐ
(28) https://www.dailysabah.com/asia/2015/05/31/muslim-population-in-japan-increases-with-islamic-demands
 zxÚn�=�é�B{UÐ��> /https://www.yuaischooljapan.com/º http://iqra.jp :�hT�J�:�pxØÐ{LüÐ�phYĆHüÐ�Ì}SÐ�pHÚ{Yí�phYĆHüÐ�ïÐ�x�pHÚ{Y�ngfY (29)

.8/9/2019
https:// :Ñ�h>�x�DL�n)n�A�DL�Ø�@�Y��wí�ºÒ}x~!Ð�ÒnfS���S��Y�ën=nhUÐ�:�éĆ"Ð�ên_]UÐ�ØnĻÐ�p�HkYí�Ò}cR�p�AnÉ��L�Ú�[Y�}x}b>�ØÐ{LÎ��> (30)

.8/9/2019 zxÚn�=�{w�I ZZZ�\RXWXEH�FRP�ZDWFK"Y )B8HVYLGX,�
(31) http://www.halal.or.jp/ also look: https://muslim-guide.jp/about/
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��exØnTúÐ�î���CÐ�DL�ÕÚn#Ðí��BÐ{UÐ�:�ênYúÐ�OÎ�Ò�]B��]ĺ�ngd_@�nðhCnL
�Ò{L �OÎ �ën=nhUÐ �: ��YĆHüÐ ��x�e�UÐ ��L�nf�x{A�� ö�bfHí�ºMe_UÐí �©�inbUÐí

��beLí��@��UÐ�Ð|w�y\�hU�ên�SÌ

ŏʭýʭŞŊù˨ĉęʭē˨ĀŞőʭýʭŞŊù˨ŅŘŒþŊù˨ʭŖŎĖńă˨ŜĄŊù˨Ā÷ĜČĄŊù˨āʭŎĖē˨ʲ
ˍ
ťŗï

�è�f�UÐ�Û}=Ì�{AÌ��Vh=���hY��hT�J��f=�Ö}]=�OíúÐ�ph@Ún#Ð�Ò�]#Ð�qd�/
�ÊÐ}@Î �{_= ��UÙí �pý~��UÐ �ân]S �î���Y �DL �phYĆHÎ �phUnY �Ón��fC ��phin=nhUÐ
��UÙ �{_= ��f�UÐ �ÚØn= �rhA �º�32�ê2008 �ênL �©n=nhUÐ �è�f�UÐ �ë�inS �DL ��x{_>
�nwEQí��hde�Un=�phg�fCÐ�ÒÚn@üÐí�ÊÐPUn=�}Y�U�p�=Ð}CÐ�Ón��fY�Ö}]=� ðÒ n�Y
�phLPUÐ�pUnT�UÐ �ênge=�ênhbUÐ ��L��iĆLü�pRn�ün= �phdx�e�UÐ ��>nY{B�peýnS �OÎ
�:��K�>���UÐ�Ú5��HøÐ��ýÐØí�:�ngahK�>í�ph�f@úÐ�ÓĆe_Un=��ýÐØ�UÐ�é��Sí
��iÌ ��f�dU �©íGcUüÐ ��S�CÐ �}T|x �5T �ºnx~hUnY �: ��UÙ �ënTí �Ð ðWA�Ón�=Ð}CÐ
��f�dUí�º�33�ê2015�|fY�n ð\xÌ�-Ø�:�NhUí{UÐ��ýĆe_U�phYĆHÎ�phUnY�ÓnY{B�ê{bx
�p?Ć?��Y�pi�cY�-Ø�:í�Ên\LÌ�p�2��Y�pi�cY�nx~hUnY�:�phL �ÓÐÚnZ�HÐ�pþhw
�phLPUÐ �phUnCÐ �ÓÐÚnZ�HøÐ �ÓnY{B �ê{bx ��iÌ �n ð\xÌ ��S�CÐ �}T|xí �º�34�Ên\LÌ

��35�ë{fU��Y�è�c[UÐ�:�p[��CÐ
�}]Sí�ÓÐÚnYüÐ��Y��T�:�o>ncYí�âí}R��U�ï|UÐí�ï���hY��>�ehY�H��f=�ëÌ�5T
��iÌ��eH}UÐ��_S�Y�:�}T|x�nh�hií{iÎí�nx~hUnYí�nhT}>í�WYí�ëÐ}xÎí��x}��UÐí
�ÓĆÉÐ�CÐí�ph���UÐ�phf�UÐí�pSn]UÐ��xÚnZY��x�e�U�phYĆHÎ��x�/�ÓnY{B�ê{bx
��x�e�U �pRn�ün= �ÓnTPUÐ �î���Y �DL �ßÐ}SüÐí ��a�UÐí �ÓÐ}ýn]UÐ �ÊÐ í
�{Sí�º�36�ng�bx}Jí�ÓnY{#Ð�ì|w�p_h�J�N�x�3��iÌ�øÎ�phYĆHÎ�pbx}]=�ÓÐÚn��UÐ
�nwÚÐ{ÉÎ��>�pÉnB�ÒPi�:�phYĆHüÐ�pRE[UÐ��¶�5=�pbd_�CÐ�ÓĆh[a�UÐ�DL�æ�S�dU�phin=nhUÐ�phUnCÐ�ÓnY{#Ð�pUnT�U�©íGcUüÐ��S�CÐ��@ÐÚ (32)

 KWWSV���ZZZ�IVD�JR�MS�QHZV����JLQNRX���������������SGI��phin=nhUÐ�p`dUn=
(33)�KWWSV���ZZZ�EN�PXIJ�MS�PDOD\VLD�SURGXFWVDQGVHUYLFHV�SURGXFWVVHUYLFHVBLVODPLF�LQGH[�KWPO�
(34)�KWWSV���ZZZ�PXIJHPHD�FRP�SURGXFWV�DQG�VHUYLFHV�LVODPLF�ÀQDQFH�VKDULDK�VXSHUYLVRU\�ERDUG�
(35)�KWWSV���ZZZ�PXIJHPHD�FRP�SURGXFWV�DQG�VHUYLFHV�LVODPLF�ÀQDQFH�
�����KWWSV���ZZZ�VPEFJURXS�FRP�HPHD�SURGXFWV�VHUYLFHV�LVODPLF�ÀQDQFH�
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�phYĆHÎ �phUnY �ÓnY{B��x{b�= �Nb=n�UÐ �Ncf�dU �}BùÐ ��w ��wí~hY ��f= ��\iÐ
��37�ë{fU�:�pxÚn��UÐ�p�=Ð}CÐ��ýÐØíí�ÊÐPUn=�}Y�U�p�=Ð}CÐ�:���e�>

��e�> �nx~hUnY �: �pT  �phUnCÐ �é�ÉúÐ �ÒÚÐØü �p\=nbUÐ �ÐÚ�Y�i �pL�e6 �î{Uí
�çPUÐ�pb]fY¯��Yí�ë�hd7�ÊĆeL�n4í�phYĆHüÐ�phUnCÐ�é�ÉúÐ�ÒÚÐØü�ÐÚ�Y�i
�NSí{fÉ �}x{> �n¹lR ��eH}UÐ �ng_S�Y �: �}T|> �nY �o��=í �ºn ð\xÌ �¤�HíúÐ

��38�phYĆHüÐ�p_xPUÐ��Y�NbRÐ��Y�NxÚ5��HÐ
�ën=nhUÐ ��f=í �-,&% �<í{UÐ �ëín_�dU �ën=nhUÐ ��f�T �nwEQí �è�f�UÐ �ì|w �ëÌ �5T
��Y�Ð���ÉÌ�{S�º-6'$�phUnCÐ�çÐÚí±U�Nhin=nhUÐ�NUíÐ{�CÐ�ØnĻÐí�Bank�RI�-DSDQ
�N�x�Ð|wí IFSB�39��phYĆHüÐ�phUnCÐ�ÓnY{#Ð��d6�:�N�SÐ}CÐ�Ên\LúÐ��e�

�ênL��cZ=�phYĆHüÐ�phUnCÐ�:��gY5�wÐ

ĀŞċęʭĔŊù˨ŅŘÞĨŊù˨āùęùĖħó˨ʲʭŞ̱őʭć

�NiÐ�bUÐ ��x{_> ���i �Ò�]B �qinT ���UÐí �Ò}c�CÐ �phYĆHüÐ �phUnCÐ �p]ZiúÐ ��Y
�ë�xÌ �pT  ��40�qinT �rhA �ºnx~hUnY �: �ën=nhUÐ �ÕÚnB �è�cÉ �ÚÐ{ÉÎ �phd�CÐ
�pehb=�ê2007�ênL�ën=nhUÐ�ÕÚnB�è�cÉ�ÚÐ{Él=�ênS��Y�éíÌ�ßÐ}SüÐ�ÓnY{#
 CIMB�investment��f=��Y��T�ÒÚÐØÎí�pJnH�=�ÓÐ�fH�7�Ò{C�q�iÚ�ë�hdY�400

�ê2008 �ênL �:�n ðbAøí�ºAsean Bankers Malaysia �í �%708�0DOD\VLD �íBank

�è�cÉ�ÚÐ{Él= ��n ð\xÌ �phin=nhUÐ �è�f�UÐ �Û}=Ì �{AÌ��ï���hY ��>�ehY�H��f= �ênS
�%708��cf=�ÒÚÐØÎí�pJnH�=�ÓÐ�fH�7�Ò{C�q�iÚ�ÚnhdY�1�pehb=�n\xÌ�pTÚnZY
�ÐÚ�Y�i �pL�e6 �qYnS �ê2010 �ênL �:í �ºCIMB investment Bank �í �Malaysia

�{ýn_=í �NYnL �Ò{C �ÚøíØ �ë�hdY �100 �pehb= �ÒÚn@Î �è�cÉ �ÚÐ{Él= �p\=nbUÐ
���x�cUÐ��x�e�UÐ�qh=�ë5\=í�nx~hUnY�pÉÚ�=�:�Ö}]UÐ�ÕÚØÌí�ºLIBOR�
�����
(37)�KWWSV���ZZZ�PL]XKREDQN�FRP�XN�VHUYLFH�FRUSBLQYHVWBEN�ÀQDQFLDOBVROXWLRQV�LQGH[�KWPO�
(38) https://www.nomura-asset.com.my/index.php/nomura-islamic-asset-management/about-us-niam
(39)�KWWSV���ZZZ�LIVE�RUJ�SUHHVVBIXOO�SKS"LG ���	VXEPLW PRUH��,)6%�UHSRUW�������SDJH��
https://  :}^fxí  ºKWWS���ZZZ�DHRQÀQDQFLDO�FR�MS�FRUS�QHZV�GDWD�QHZV�������SGI  Ón�HkCÐ �ì|w ��Y �p�HkY ��cU ��eH}UÐ ��S�edU ��@}x(40)
https://www.bk.mufg.jp/global/newsroom/news2014/pdf/  :}^fxí  ZZZ�QRPXUDKROGLQJV�FRP�QHZV�QU�KROGLQJV�������������������SGI

QHZVH�����SGI
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�è�cÉ�ÚÐ{Él=�ê2014 �ênL�Vh=���Y��hT�J��f=�ênS�Ð|4�n ðbAøí�ºnx~hUnY�:
���41�CIMB investment Bank�pJnH�=�ênL�Ò{C�ÚøíØ�ë�hdY�25�pehb=�pUnTí

ĀŞőŘőʭńŊù˨āù´ùĚċţùŗ˨ĀŞŋēùĖŊù˨ŅŘÞĨŊù˨āùęùĖħó˨ʲʭ
ˍ
ĈŊʭć

�pY�c�dU �Ð ð~RnA �phin=nhUÐ �phUnCÐ �Ón�HkCÐ �n) �qYnS ���UÐ �ÓÐÚÐ{ÉüÐ �qinT
�phYĆHüÐ �éÐ�YúÐ �ÜíÍÚ �Ñn]b�Hø �phi�inS �ÓĆx{_> �ÊÐ}@ü �phin=nhUÐ
�~TÐ}e= � ðÊÐ{�SÐ �è�c[UÐ �Ö}J�ÒÛn@Î �DL�ÓĆx{_�UÐ �ì|w�ÓW�SÐí �ºph@Ún#Ð
�ÓÚ{ÉÌ���UÐ �nwEQí�nx~hUnYí �ÒÚ�Rn`fHí�ãÚ��e�T�Uí�nhin]xFT�phCnL �phUnY
�phUnCÐ �q��TÌ ���UÐ �ÓĆYn_�UÐ �ì|wí �ºpe�� �è�cÉ �ÓÐÚÐ{ÉÎ �qd�b�HÐí
�:�é�B{dU�Nhin=nhUÐ�q_�I���UÐ��YÐ�_UÐ�î{AÎ�F�_>�phCn_UÐ�paÉ�phYĆHüÐ
�<nCÐ �ç��UÐ �:�ÚÐ{ÉÎ�ïÌ �ëÌ �øÎ �ºê2011 �ênL��UÙí�phUíÌ �p=}��T�én�CÐ �Ð|w
�ØÐ{LÌ�ëÌ��I�øí�ºn ðbAø��A}J�:��H��fH�nY��wí�ºëùÐ���A�Ô{²�3�©n=nhUÐ
�ï}`>�phYĆHüÐ�éí{UÐ ��_�U�pxØn[�SøÐ�Ò�bUÐí�3n_UÐ �é�A�ÒE�cUÐ �Ned�CÐ
��x�f�U �éĆ"Ð �phYĆHüÐ �ÓĆYn_Cn= ��Yn_�dU �ye]x ��Y �Ñn]b�Hø �Nhin=nhUÐ
�Ð|w ��YÐ�L �î{AÎ �qinT �ÓÐÚ�]�UÐ �ì|w ��Tí �ºéÐ�YúÐ �Ñn]b�HÐ �ÚØn[Y

�pYØnbUÐ�rAn�CÐ�:��h[a>�{x~Y�DL�.jfHí�º~ha��UÐ

ŜŎŦğţù˨˛ŰŘ˙ĄŊùŗ˨ĕʭĨĄŃťù˨ŜĿ˨āùĚ˙ăò˙Ŋùŗ˨üŰęĖĄŊùŗ˨ōŞŋĸĄŊù˨ʲʭĸ̱ýùę

��YĆHüÐ�Øn[�SøÐ��hd_�=��f_x��exØnTÌ���S�nðhUnA�{@�x�ø���exØnTúÐ��hd_�UÐ
�nfýÐ}b�HÐ��Rí�pdb��Y�phHÐÚØ�ÓnSn�Y�{@�>�ø��iÌ �5T�º�YĆHüÐ��x�e�UÐ �íÌ
�Ón_Yn!Ð �ngA}]> ���UÐ �phexØnTúÐ �sYÐFUÐ ��h+ �ya[> ��x}J ��L ��> �ï|UÐ
�p^Rn7�:�nYnxnTÐí�p_Yn@�:�Øn[�SøÐ�phdT��S�Y�}T|x��cUí�ºÒ{e�_CÐ�phin=nhUÐ
��Y�pi�cY��YĆHüÐ��x�e�UÐ �:�p[[��Y�Ôn�=Ì�Ò{Aí�ÓjZiÌ�n¹Ì�nYnxnTÐí
(41)� /DFNPDQQ��%��*�� ��������7\SHV� RI� 6XNXN� �,VODPLF�%RQGV�� DQG�+LVWRU\� RI� -DSDQHVH� FRPSDQ\� ,VVXDQFHV��1RPXUD� -RXUQDO� RI�&DSLWDO�
0DUNHWV��������S���
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��Y� ðÊÐ{�=Ð��UÙí�ng@ÚnB��Y�Nf?Ðí�phdcUÐ�:�ph�xÚ{�UÐ�pþh4Ð�Ên\LÌ��Y�p�2
���A ��gd�S ��Y �Ôn�=Ì ��Y �ìPi ��> �5L �ÓnY�d_Y �pxÌ �{@�> �øí �ºê2018 �ênL

��42�ëùÐ
�N[[��C�ph_Yn@��ýnHÚí�}xÚnb>í�Ôn�=Ìí�o�T�{@�>��ë��An�UÐí�Ôn�=úÐ
�DL�~hT}>��Y�phYĆHüÐ�phUnCÐí��YĆHüÐ�Øn[�SøÐ�â���C�Ð�S}]>�Øn[�SøÐ�:
�niÊÐ}b�HÐ��Ríí�ºNhin=nx�N�An�U�pb=n�UÐ�ÓnHÐÚ{UÐ�:�ìni}TÙ�nY�n4n�Yí�ÒEBúÐ
��x�e�UÐ�én6�:�Nhin=nhUÐ�N[[��CÐ��_=�ni{@í�â���CÐ�é�A�ên_UÐ�nf��=í
��xn_�UÐ �ÓnHÐÚØ ���S �: �Ùn�HúÐ �nTÍnQni ��T��fhI �Ú��T{UÐ ��wí ��YĆHüÐ
��eL�{Sí��>�hT�p_Yn@�:�phbx}RüÐí�px�hHùÐ�nhd_UÐ�ÓnHÐÚ{UÐ�phdT�:��ed�UÐ
�ênL �}ýÐÛ �Ùn�HjT �phef�dU ��YĆHüÐ ��f�dU ��=n�UÐ �oxÚ{�UÐí �Ô���UÐ �{g_Y �:
��hahHn= �nhHË �ënchY���xÚ �p_Yn@ �: �Øn[�SøÐ �Ùn�HÌ �n ð\xÌ �ènfwí �º�43�ê2010

�Ò{L �n ð\xÌ ��U �ï|UÐí ��TíÛ�H�¡�Hnx �Ùn�HúÐ �ën=nhUÐ �Ñ�f@�n�xíÌ �p^Rn7�:
�n ð\xÌ �ènfwí �º�44�phYĆHüÐ �è�f�UÐí ��YĆHüÐ ��x�e�UÐ ��L �o�Tí �Ôn�=Ì
�ëín_�dU�ën=nhUÐ��f=�:�ph@Ún#Ð�ëíkZUÐ�Ò{Aí�}x{Y�Ð{hI�x��TÌ���xÐ�Ùn�HúÐ
�Ùn�HúÐ �î{Uí ��hT�J ��Ð{hHÐí �p_Yn@ �: �ÒÚn��UÐ �phdT �: �Ùn�HÌ ��wí �<í{UÐ

��45��YĆHüÐ��x�e�UÐ��L�ÓnaUkY�Ò{L�Ð{hI�x
��YĆHüÐ ��x�e�UÐ �{g_Y �DL �ën�An�UÐ ��dJÐ ��ÓÐÚnZ�HøÐí �Ôn�=úÐ �~TÐ}Y
�éíÌ��iÌ�DL���ai�ê{bx�ï|UÐí��hT�J�:�ën��Tn=��Y��46�{1Ì�Ø�[bY���HÌ�ï|UÐ
�DL��d_Y��w�nC�nbRí�~T}CÐ�Ð|w�ß}_x�rhA�ºën=nhUÐ �:��YĆHÎ��x�/�{g_Y
�è�c[UÐí�phYĆHüÐ�NYj�UÐí��YĆHüÐ��x�e�UÐ�:�ÓÐÚíØ�©íGcUüÐ��_S�Y
�{g_CÐ�î{=Ì�{bR��S�CÐ�:�Ú�T|Y��w�nY�o�Aí�ºÓn_Yn!Ðí�è�f�UÐí�ÓnTPdU
(42)�KWWSV���ZZZ�ZDND\DPD�X�DF�MS�HFR�VRXNHQ�XQLW�XQLW���LQGH[�KWPO�
http://nagaoka.world.coocan.jp/ˬ http://www.humanosphere.  ph[�ZUÐ ����aÉí  /https://www.asafas.kyoto-u.ac.jp/global/staff/nagaoka  (43)

FVHDV�N\RWR�X�DF�MS�HQ�DUWLFOH�SKS�PHPEHUBZDNDWHBQDJDRNDBHQ�KWPO
(44)�KWWS���HQ�DSX�DF�MS�KRPH�IDFXOW\�DUWLFOH�"VWRU\LG ��	YHUVLRQ (QJOLVK�
(45)�KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SURÀOH�(WVXDNLB<RVKLGD

��YĆHüÐ�Øn[�SøÐ�:�E��@nY��_Yí�Øn=Ì�êĆHÎ�:�phYĆHüÐ�p_Yn!Ð�sx}B��46�
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��>nY{B��x{b�U�ÓnTPUÐí�è�f�UÐí�phexØnTúÐ�Ón�HkCÐ��Y��ÉÐ��UÐ�:�p�Q}UÐ
��47�ph�xÚ{�UÐí�phehd_�UÐ

��SÐ�CÐ �:�pÉnBí�qiGiüÐ�pc�I�:�ï}��UÐí�r��UÐ �{_= ��phed_UÐ �ÓÐ}/kCÐ
�p[[��Y�phedL�ÓÐ}/kY�ïÌ�ènfw�ëÌ�N��x�3�phin=nhUÐ �Ón_Yn�dU�phiíGcUüÐ
�p_Yn@í �phin]xFUÐ ��wÚíØ ���_Yn@ �N= �èÐGIøn= ��ö̂ i �ï|UÐ �}/kCÐ �î�H
�æÐ{wÌí �phL5�@øÐí �pxØn[�SøÐ �ÒÐín�CÐí �pUÐ{_UÐ¯ ��ëÐ�fL �qĻ �nZhIíØ
��SĆBúÐ��YĆHüÐ�Øn[�SøÐ�âíPY���TÚnZ>��e�6�ÊnZiü�pYÐ{��CÐ�phef�UÐ
�ÓnHÐÚ{UÐ �~T}Y �: �qe^i ��eL �ÓnIÚí �Ò{L �n ð\xÌ �ènfwí �º�48�¤�x�e�UÐí

��49�ê2007�|fY��>�hT�p_Yn!��=n�UÐ�phYĆHüÐ

ŜŎŦğţù˨˛ŰŘ˙ĄŊʭý˨ĀńŋĸĄ˙Ŋù˨ĀŞőŘőʭńŊù˨āʭĸŰ ĚĤĄŊù˨ʲ˨ŜőʭĈŊù˨ĆĐþ˙Ŋù

�ë�inbUÐ�:�phYĆHüÐ�phUnCn=�pbd_�CÐ�phi�inbUÐ�Ón_xP�UÐ�r��CÐ�Ð|w�:�éínf�i
��éínf�i �éíúÐ �od]CÐ �:�ºén�CÐ �Ð|w �:�q?{A���UÐ �ÓÐÚ�]�UÐ �Û}=Ìí �©n=nhUÐ
�od]CÐ �:í �ºphYĆHüÐ �phUnCÐ �ÓnY{#Ð �pHÚ5e= �pbd_�CÐ �phi�inbUÐ �Ón_xP�UÐ

�ën=nhUÐ��BÐØ�è�c[UÐ�ÚÐ{ÉÎ��hg��U�phi�inbUÐ�Ón_xP�UÐ��©n�UÐ

ĀŞŎŦğţù˨ ĀŞŊʭ˙Ŋù˨āʭŎĖĔŊù˨ Āğęʭ˙˙ý˨ ĀńŋĸĄ˙Ŋù˨ ĀŞőŘőʭńŊù˨āʭĸŰ ĚĤĄŊù˨ ʲŉŗšù˨üŋİ˙Ŋù

ĀĨĨĔĄ˙Ŋùŗ˨ĀŎʭĸŊù˨āʭĸŰ ĚĤĄŊù˨ʲ
ˍ
ťŗï

�ênhbUÐ�{x}x��Y�DLí�ºëùÐ���A�phYĆHüÐ�phUnCn=�pÉnB�Ón_xP>�ènfw�q�hU
�ïÌ� �ÓnfxÐ{CÐ �íÌ �ßÐ}SüÐ �: �ngYÐ{��HÐí ��ýÐØí �én�b�HÐ �phcf�UÐ �é5Lún=
��BÐ{UÐ�:�ye�x�ø�ï|UÐ�©n=nhUÐ�è�f�UÐ�ë�inbU��\¶�ëÌ���B}Y��f=�ÊnZiÎ
(47) http://www.jiif.org/services/
(48)�6RFLR�(FRQRPLF�-XVWLFH��(TXDOLW\��6'*V�DQG�WKH�&RQVWLWXWLQJ�RI�3DUWLFLSDWRU\�6RFLHW\��7KH�,VODPLF�0RUDO�(FRQRP\�	�)LQDQFH�3URMHFW
(49) https://www.asafas.kyoto-u.ac.jp/kias/en/index.html
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�pHÐÚ{UÐ �{_=í �ºphYĆHüÐ �è�f�UÐ �n) �ê�b> ���UÐ �ÊÐPUÐ �é5Lj= �ênhbUn= �©n=nhUÐ
��Y �ÊÐ}b�HøÐ �ën�An�UÐ �ØnLÌ �{Sí �º�T�xnií �¡�>n�U �n ðbRí �NiÐ�bUÐ �ÊÐ}b�HÐí
�ên^fUÐ�ng_i5x�ø���UÐ�ÓÐÊÐ}@üÐí�ÓĆYn_CÐ��Y�Ø{L�ènfw�º�50�Ò{e�_CÐ�ÚØn[CÐ
�Ð|wí ���ai �ë�inbUÐ �qĻ�pÉnB�Ón��fY �nwÚn��Ln= �n) �Ê{�UÐ ��cexí �ï{hdb�UÐ
�: �phUnCÐ ��45LÌ �pHÚn, �ëí{x}x ��x|UÐ �oin@úÐí �Nhin=nhUÐ �DL ���]fx �ë�inbUÐ
�ÒP_UÐ�éĆB�ØĆ�UÐ�ÕÚnB�qHÚ�Y���UÐ�phYĆHüÐ�phUnCÐ�é5LúÐ� ö� ô@í�ºën=nhUÐ
�pxÌ�Ø�@í�ê{L�Ún��LøÐ�N_=�|BúÐ��Y�ë�inbUÐ�Ð|w��Rí�q@Ú{iÐ�ph�nCÐ�êÐ�LÌ
�ênL��cZ=í�º�51�ëùÐ���A�phdBÐ{UÐ�çÐ�HúÐ�:�pAí}]Y�phYĆHÎ�phUnY�Ón��fY
�DL�ø�phdx�/�ÓnT ���S��Y�ê{b>�ëÌ�phYĆHüÐ�phUnCÐ�Ón��fCÐ��_�U��cex
�ÓnfxÐ{CÐ�phUË��L�n ðxØn[�SÐ��d�ĺ���UÐí�Ón_h�edU�p��fUn=�p[B}Y�è�f=��cI
�ë�inS��w�nge^fx�ÞnB�ë�inS�ngdR�phin=nhUÐ�ph�Ð}SüÐ�Ón�HkCÐ�n)��d]\>���UÐ
��hBGU�ng�HÚn,í�n*ÐÊÐ}@Îí�ÒÚn@üÐ�NiÐ�S�Õn�Ļ�ø�NA�:�p]�bCÐ�Ón_h�CÐ
�ÕÚnB�phin=nhUÐ�è�f�UÐ�âí}R�ëú�Ð ð}^ií�º�52�ph=n«Î�Ò~hY�ì|wí�pÉnB�ÓnbRÐ�Y�íÌ
�ngfY��gax�©n=nhUÐ�â öPCÐ���S��Y�Ón�h��>�ènfgR�è�f�UÐ�ë�inbU��\ĺ�ën=nhUÐ
�ë�inbUÐ�pbRÐ�Y�:��ecx�éncIüÐí�ºphYĆHÎ�phUnY�Ón��fY�ÚÐ{Él=�ye�>�n¹Ì
�}Jn�CÐ��h+��A}>�ëÌ�DL�n ðxÚ�É�n*Ún@Îí�ÓnY{#Ðí��ýn\�UÐ��h=�é5LÌ�DL
�én��YøÐ�:� ðphbhbA� ðpdcZY�F�_x�nY��wí��bR��x{UÐ��h[Ļ�}Jn8�OÎ��ÉúÐ��Y
��L �phUnCÐ �ÓĆYn_Cn= �îjf�U �Ó{@í ���UÐ �phLPUÐ ��=Ð�\dU �px}_>í ��LPUÐ
�OÎ�ëíEZxí��UÙ�:�phUncIÎ�Nhin=nhUÐ�N�An�UÐ��_=�î}x�ø�NA�:�º�53�n=}UÐ
�s�fY�DL���]f>�Ñ�Ò}baUÐí�p�=Ð}CÐ�s�fY�DL���]f>�ë�inbUÐ��Y�åw�ºØ�ºÌ�Ò}baUÐ�ëÌ

��54�p=Ún\CÐí�pTÚnZCÐ�Ón��fY�DL���]f>�Õ�Ò}baUÐí�ºânf[�HøÐí�ÒÚn@üÐ
(50) http://www.japaneselawtranslation.go.jp/?re=01
(51)�.DEDWD��1DR\XNL�	�NDWR�6DWRVKL��7KH�,VODPLF�)LQDQFH�DQG�0DUNHWV�5HYLHZ��-DSDQ��-RXUQDO�RI�,VODPLF�ÀQDQFH�ODZ��HGLWLRQ���ORRN��KWWSV���
WKHODZUHYLHZV�FR�XN�HGLWLRQ�WKH�LVODPLF�ÀQDQFH�DQG�PDUNHWV�UHYLHZ�HGLWLRQ�����������MDSDQ

2�Þ�º��ai�Ú{[CÐ��52�
�ì�ºØ�ºÕ�ºÑ�ºÌ�Ò}bR�phi�inbUÐ�ÓÐÊnf��HøÐ�º�=n�UÐ�Ú{[CÐ�}^iÐ��53�

��ÉúÐ��L�ngTncaiÐí�}Jn�CÐ��hAGR�ºën�An�UÐ��_Y��a�x�ø�n,�ën=nhUÐ�ÕÚnB�phin=nhUÐ�è�f�UÐ��=�Ó|BÌ�ï|UÐ��hd��UÐ�Ð|wí�º�=n�UÐ�Ú{[CÐ�}^iÐ��54�
�phUnCÐ�ÓĆYn_CÐ�én6�:�p_xPUÐ�êncAÌ�ì~h9�ø�n,
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ĀŞŊʭ˙Ŋù˨ŁŘĠŊʭý˨ĀńŋĸĄ˙Ŋù˨āʭĸŰ ĚĤĄŊù˨ʲʭŞ̱őʭć

�ÓĆx{_> �ènfw �ëÌ �øÎ �n ð\xÌ ��b��Y �ë�inS �ènfw ��hU �phUnCÐ �çÐ�H±U �p��fUn=
�: �n ðbAø�ngdh[a> �.jhH �è�c[Un= �pbd_�Y �phdhg�> �ph�x¦�ÓÐÊÐ}@Îí �pÉnB

�©n�UÐ�od]CÐ

ŐŞŎðĄŊʭý˨ĀńŋĸĄ˙Ŋù˨āʭĸŰ ĚĤĄŊù˨ʲʭ
ˍ
ĈŊʭć

�ë�inbUÐ �Ð|w ��Rí ��Rnc�UÐ �é5LÌ �pHÚ5e= �ye�x �ø ��ilR �NYj�UÐ �ë�inbU �p��fUn=
�pd��CÐ�NYj�UÐ�ÓnT �pHÚn,�phincYÎ�é�A�pZSnfY�ïÌ�ë�inbUÐ�N�x�øí�n ð\xÌ
��55�n ð\xÌ�é�["Ð�{_���Y��wí�º ðĆ�b��Y��Rnc�UÐ�é5LÌ�pHÚ5C�nðh@ÚnBí�nðhdBÐØ

ęʭ˙ĈĄğťù˨łŰĕʭŒĨý˨ĀńŋĸĄ˙Ŋù˨āʭĸŰ ĚĤĄŊù˨ʲʭĸ̱ýùę

�éØn��UÐí�ÓÐíØúÐ�ë�inS�pd^Y�qĻ�n45LÌ�pHÚn,��cex�Ú5��HøÐ��xØnf[U�p��fUn=
�ÓÐÚ5��HøÐ ��Rí ��e_Un= �çí{f[dU �ên_UÐ �ên^fUÐ �: �{x{��UÐ ��Y �FIEA �<nCÐ
��RÐ�>í�oSÐ}>�phL �én��YÐ�pþh4�én��YøÐ�pöh=�@íí�phYĆHüÐ�p_xPdU�pbRÐ�CÐ
�ÓnhdeLí�Ú5��HÐ�ÊÐÚ{eT��h���UÐ�çí{f[UÐ�ÊÐÚ{Y�DLí�ºÚ5��HøÐ�é5LÌ�DL

��56�é5LúÐ��Y�â�fUÐ�Ð|w�pHÚ5C�Ú5��HÐ�ÒÚÐØÎ�ïÚnZ��Y�íÌ

ĀŞőŘőʭńŊù˨āʭĸŰ ĚĤĄŊù˨ŜĿ˨ĀŞŋþńĄĠŎ˨āùĚĴő˨ʲʭĠ̱Ŏʭē

��\RÌ �ænZc�Hø�phin=nhUÐ �pY�c"Ð ���S ��Y �phUnA�ÓnZSnfY �ènfw �ênL ��cZ=
�Óng!Ð�ÓÚ{ÉÌ�5T�ºphYĆHüÐ�nghR�5=�phin=nhUÐ��B{UÐ�ÚØn[Y��hH��U�ç}]UÐ
�Ü�Y��xÛ�@�rAn�UÐ�EZxí�ºØ{[UÐ�Ð|w�:�pYn_UÐ�ÓnAÐGSĆU�nð�dJ�pheh^f�UÐ
��_= ��Y�phd�CÐ �è�f�UÐ �ÊnaLü�p]B�nw{fL�phin=nhUÐ �ph_xP�UÐ �Ón]d�UÐ �ëj=¯

(55) http://www.japaneselawtranslation.go.jp/law/detail
���� http://www.japaneselawtranslation.go.jp/law/detail
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��58�º�57�”phYĆHÎ�phUnY�Ón��fYí�ÓnY{B��x{b>�ß}`=��UÙí�phi�inbUÐ�àíPUÐ
�Ð|w �: ��@�> �íÌ �ÊnaLÎ �ïÌ ��[² �3 �F#Ð �Ð|w ��Y �ÓÐ�fH ��=ÚÌ �{_=í ��iÌ �øÎ
�è�c[UÐ�én6�:�phi�inbUÐ�ÓĆx{_�UÐ�p=}9��ZR�ÊÐ ö}@�Ên@�}Bj�UÐ��_Uí�ºØ{[UÐ
�ïÌ ��[² �3í �ºphYĆHüÐ �éí{UÐ ��Y �éÐ�YúÐ �Ñn]b�HÐ �ß}`= �qinT ���UÐí
�énA �: ��iÌ �ênL � ö�K �ènfwí �º©�inbUÐ ��x{_�UÐ ��Y �ÓÐ�fH �ë5? �éĆB �ÚÐ{ÉÎ
��x�e�UÐ �Ón��fY�ÕÐÚØÎ�oin@�:�pY�c"Ð�n*|ĺÐ���UÐ �OíúÐ�ÓÐ�]#Ð�Ön�i
�ÚÐ{Él= �Ö5�dU �phi�inbUÐ �ÓĆx{_�UÐí �ÕÚn#Ð �: �phin=nhUÐ �è�f�UÐ �: ��YĆHüÐ
�{Ln�x�{Sí�º ðĆ�b��Y�ÓĆx{_�UÐí�Ónfh���UÐ�}e��>�ëÌ�ën=nhUÐ��BÐØ�è�c[UÐ
�ºê2018 �ênL ��YĆHüÐ ��x�e�UÐ �ÏØn�e= �<í{UÐ �{bfUÐ �çí{fÉ �æÐGLÐ �Ð|w �:
�phUnY�}^i�pg@í��Y�Ø{[UÐ�Ð|w�:�ph�f@úÐ�ÑÚn��dU�ÓnAn�fUÐ��_=��hbĻí
�ê5�wÐ�{x~e=��g��Un]Yí�Ned�CÐ��x}e���CÐ��Y�ëín_�UÐ�Ú{b=��iÌ��I�øí�ºp��=
�n,��\RÌ��cZ=�ën=nhUÐ�:�phYĆHüÐ�phUnCÐ�Ú�]�>�{S��LPUÐ�én��YøÐ��hbĻ�:
�rhA��wúÐ��w��LPUÐ�én��YøÐ��ýn�Y��b�>í�ºÕÚn#Ðí��BÐ{UÐ�:��hdL��w
�ºÐ ð{AÐí�ë�e\CÐ�Ênb=��Y�NiÐ�bUÐí��Tnh4Ðí�Ê5HúÐ�Eh`�U�á��dY��@�>�ènfw
�DL�NeýnbUÐ���S��Y�Ú�[S��w��w��Ð|w�Ñn�HÌ��L�pdb��Y�ÓnHÐÚØ�{@�>�øí
�qdeL���UÐ�ph=}`UÐ�Óng!Ð�{hdb�= �pheh^f�UÐ �Óng!Ð�p�QÚ�êÌ��LPUÐ�én��YøÐ
�r��UÐí �pHÐÚ{UÐ ��Y �Ð ð{x~Y �Õn�² �nY ��wí �ºë�e\CÐ �Ênb= ��Y ��cZUÐ �Eh`�=

�ï}��UÐí

ŏʭýʭŞŊù˨˛ēùĕ˨ŅŘÞĨŊù˨ęùĖħó˨ĀŞŋ˙ķ˨˛ŞŖĠĄŊ˨ĀŞőŘőʭńŊù˨āʭĸŰ ĚĤĄŊù˨ʲŜőʭĈŊù˨üŋİ˙Ŋù

�ngahK�>í �éÐ�YúÐ �Ñn]b�HÐ �: �phUn_UÐ �n*ÊnaTí �è�c[UÐ �phchYnfx{U �Ð ð}^i
�º�HÐí �çn]i �DL��h�]�UÐ �pd=nS �phYĆHüÐ �phUnCÐ �ÓÐíØúÐ �Û}=Ì �î{AÎ �ÓF�LÐ
�phi�inS �ÓĆx{_> �ÊÐ}@ü�phYĆHüÐ�EQ�éí{UÐ ��Y�E�T �}^i ��L{�HÐ �nY �Ð|wí
(57)� KWWSV���LQWHUQDWLRQDOEDQNHU�FRP�EDQNLQJ�MDSDQV�EDQNV�H[SDQGLQJ�WKURXJK�LVODPLF�ÀQDQFH��� ����� -DSDQ·V�%DQNV�([SDQGLQJ� WKURXJK� ,V-
ODPLF�ÀQDQFH�DQ�DUWLFOH�ZULWWHQ�E\�-RVHSK�0RVV
(58)�KWWSV���MS�UHXWHUV�FRP�DUWLFOH�LG-3/�1�:<��)��������
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�n*}@Ì ���UÐ �ÓÐÚÐ{ÉüÐ �ì|w ��L �rx{"Ð ���H �{bUí �ºè�c[UÐ �é5LÌ �Eh��U
�ÓĆx{_> �ÓÐÚÐ{ÉüÐ �ì|w �qd> �{Sí �ºën=nhUÐ �ÕÚnB �phin=nx �phUnY �Ón�HkY
�DL�ng@ÐÚØÎ��>�{Sí�ºën=nhUÐ��BÐØ�è�c[UÐ�ÚÐ{ÉÎ��hg��U�ê2011�ênL�phi�inS

��59�<nCÐ��hT�J�ç�H�:�n4íÐ{>í�nwÚÐ{ÉÎ�Ö�e�CÐ�ÓÐ{f�UÐ�peýnS
Ō2011˨ŌʭĸŊ˨ŉŘħšù˨łŰ ęŘă˨ŏŘőʭŃ˨˛ŰĖĸă˨ʲ

ˍ
ťŗï

�ºê2011�ênL��x}=Ì�:�©n=nhUÐ�ënCFUÐ�ênYÌ�ë�inS�âíPY�phin=nhUÐ�pY�c"Ð�qY{S
�: �è�c[UÐ �ÚÐ{ÉÎ ��hg�> �æ{) �é�ÉúÐ ��xÚ�> �ë�inbU � ðĆx{_> ��e\> �{Sí
�Ñ}SÌ�OÎ�è�c[UÐ��öhc>�ëÌ��x{_�UÐ�ÖGSÐí�ºÒÚn@üÐ�è�cÉ�pÉn�=í�ën=nhUÐ
�â�i��Y�ÓÐ{fH�n¹Ì�DL�è�c[UÐ��hhc>��>��hdLí�º©n=nhUÐ�ë�inbUÐ�:�n4��=nZY
�êÐ~�UøÐ��Y�Þn#Ð�ß}`UÐ�ÓÐÙ�ÓnTPUÐ�{f=�qĻ�nwÚÐ{ÉÎ��cexí�ºÞnB
��wí �ºpÉn#Ð �Ò{ýnaUÐ �ÓÐÙ �p_afCÐ ��d�/ �ï|UÐ �ÜnHúÐ ��ÉúÐ �ÊÐ  �ÒØnLl=

��60�p�=Ð}CÐ�è�cÉí�ÒÚn@üÐ�è�cÉ
ü÷ùĚĬŊù˨ŏŘőʭŃ˨˛ŰĖĸă˨ʲʭŞ̱őʭć

�ºp�x�UÐ ��chw �: �ÓÐEh`> �pf�UÐ ��ai �: �ê2011 �ên_U �©�inbUÐ ��x{_�UÐ �Ć>
��x}e���CÐ���S��Y�ën=nhUÐ��BÐØ�nghR�Ú5��HøÐí�è�c[UÐ�ÚÐ{ÉÎ��h�Z�U��UÙí
�pdchwí �p_h�J ��Y �pbRÐ��Y �ë�c�Uí �º��x�UÐ �ÕÐíØÛĆU �n ð_fYí �ºoin@úÐ

��61�Mx�nY�DL�Eh`�UÐ�Ð|w��e�IÐí�ºè�c[UÐ
���Ú5��HÐ ��> �ï|UÐ �âíPCÐ �éĆB ��Y ��[��> ���UÐ �è�c[UÐ �{ýÐ�L �ÊnaLÎ

��hR�è�c[UÐ�éÐ�YÌ
���: �ng_h= ���x �nY{fL �nghdL �ß}a> ���UÐ �p�x�UÐ ��Y �è�c[UÐ �Ön=ÚÌ �ÊnaLÎ

(59)�KWWSV���ZZZ�MS[�FR�MS�HQJOLVK�HTXLWLHV�SURGXFWV�WSEP�OLVWLQJ�LQGH[�KWPO��7RN\R�6WRFN�([FKDQJH�:HEVLWH��
´/LVWLQJ�RI�,VODPLF�ERQGV��6XNXN��LV�SRVVLEOH�LQ�IRUP�RI�D�EHQHÀFLDU\�FHUWLÀFDWH�RI�D�VSHFLDO�SXUSRVH�WUXVW��5HOHYDQW�UHJXODWLRQV��5XOH����3DUD-
JUDSK���RI�WKH�6SHFLDO�5HJXODWLRQV�RI�6HFXULWLHV�/LVWLQJ�5HJXODWLRQV�&RQFHUQLQJ�6SHFLÀHG�/LVWHG�6HFXULWLHV�µ
�����$UDL��6DLPD��$VVHW�VHFXULWL]DWLRQ�DFW�DPHQGPHQW�WKDW�SDYHG�WKH�ZD\�IRU�6XNXN�LVVXDQFH�LQ�-DSDQ��1RPXUD�-RXUQDO�RI�&DSLWDO�0DUNHWV��
$XWXPQ�������S���������
����� -DSDQHVH� )LQDQFLDO� 6HUYLFHV� $JHQF\� �-)6$��� 7D[DWLRQ� RI� -�6XNXN�� 4	$�� UHWULHYHG� IURP� -)6$� ZHEVLWH�� KWWSV���ZZZ�IVD�JR�MS�HQ�
QHZV��������������������SGI�
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�ç��UÐ
����Y �Ê~�T ��e_UÐ �ÑÚ ��Y �|Bk> ���UÐ �p�x�UÐ ��Y �è�c[UÐ �{ýÐ�L �ÊnaLÎ

.% 15�qinT���UÐí�NaK�CÐ�o>ÐíÚ
����x}e���CÐ� �NehbCÐ �EQ �DL �ß}a> ���UÐ �oýÐ�UÐ ��Y �è�c[UÐ �ÊnaLÎ

��oin@úÐ
���ÕÚn�dU�ngdbi�{fL�nw{ýÐ�L�DL�ß}a>���UÐ�oýÐ�UÐ��Y�è�c[UÐ�ÊnaLÎ
�����UÐí �ïÚnb_UÐ ��h���UÐ �ê�HÚ ��Y �è�c[UÐ �ngd�/ ���UÐ �é�ÉúÐ �ÊnaLÎ

�ê�HÚí�º{b_UÐ�:��hdL��RÐ��UÐ ��>�ï|UÐ��ÉúÐ��e?��Y�% 2 �p��f=�|Bk>
�Únb_UÐ�pehS��Y�% 4�p��f=�|Bk>���UÐí�phcdCÐ��bi

���FSA �phin=nhUÐ �phUnCÐ �ÓnY{#Ð �pUnTí ��L �ÚØnÉí � ö{_Y �ÞnB ��hUØ �ènfwí
��62�è�c[UÐ�DL�oýÐ�Un=��d_�x�5=��x}e���CÐ�pdþHÌ��L�p=n@³U

āʭŰĖĐĄŊùŗ˨ĥĚŀŊù˨ʲŏʭýʭŞŊù˨˛ēùĕ˨ŅŘÞĨŊù˨ęùĖħó˨ʲ˨ĆŊʭĈŊù˨ĆĐþ˙Ŋù

�ºën=nhUÐ��BÐØ�è�c[UÐ�ÚÐ{ÉÎ�Ónx{Ļ��éíúÐ�od]CÐ�:�éínf�fH�r��CÐ�Ð|w�:
�ën=nhUÐ�:�è�c[UÐ�}x�]>�Þ}R��©n�UÐ�od]CÐ�:í

�Þ}aUÐí �Ónx{��UÐ �rhA ��Y �Ð ð{x{Ļ �è�c[UÐ �oin@ �DL �r��UÐ �Ð|w �~T}x
�øí�ºphin=nhUÐ�pY�c"Ð���S��Y�pxnfL�}�TúÐ�è�c[UÐ�ë�cU�Ð ð}^i��UÙí�ºpeýnbUÐ
�phdBÐ{UÐ�ÓÐÚÐ{ÉüÐ��@í�:��b>���UÐ�Ón�b_UÐ�DL�od`�dU�ÓnhUË�ÖÐGSÐ��Y�{=
�è�c[UÐ�p=}9�:�}Bj�UnR�ºphYĆHüÐ�phUnCÐ�ÓnY{�dU��Aø�}x�]>���hU�nðhUnA
�ænZc�HøÐ �pb]fY �è�c[UÐ �ë�cU �ºî}BúÐ �Ón��fCÐ �}ýnH �Ön�i �}�_> ��f_x

���4�p��fUn=��wúÐ�n¹�cUí�ºën=nhdU���x}��UÐ
���� ibid
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ŏʭýʭŞŊù˨˛ēùĕ˨ŅŘÞĨŊù˨ęùĖħó˨āʭŰĖĐă˨ʲŉŗšù˨üŋİ˙Ŋù

ĀŞőŘőʭńŊù˨āʭŰĖĐĄŊù˨ʲ
ˍ
ťŗï

�nY��iÌ �øÎ�phin=nhUÐ �Ón]d�UÐ�n)�qYnS���UÐ �ÓĆhg��UÐí�ÓĆx{_�UÐ ��Y��Q}Un=
�: �Õ�U�dU �oin@úÐ ��x}e���CÐ �phd=nS ��Y ��_\> �phi�inS �Ónx{Ļ �ènfw �qUÛ

�ngfY�ÓÐÚÐ{ÉüÐ�ì|w
�NiÐ�S ��eZx �phYĆHüÐ �phU5dU ��Ync�Y �©�inS �ên^i �Ø�@í �ê{L ��1
�Ð ð}YÌ�nwØ�@í�F�_x���UÐí�ÅzUÎ����ÜĆRüÐí�NYj�UÐí�Ú5��HøÐ��xØnfÉ
�ÓĆx{_�UÐ�ëÎ�rhA�ºphYĆHüÐ�phUnCÐ�:�FTúÐ��x�e�UÐ�ç�H�}x�]�U� ð5gY
�OÎ �p@n"n= ����> ���UÐ �phYĆHüÐ �phUnCÐ �Ón��fCÐ �p@nA ���d> �ø �phý~!Ð

�pdYnc�Y�peLÐØ�pe^iÌí�Ón_xP>
���UÐ �é�ÉúÐ �Ø�@í�àÐGIÐ ���Y �ºÓn_xP�UÐ ��_= �:�pií}CÐ �ê{L ��2
�ºën=nhUÐ��BÐØ�è�c[UÐ�éÐ�YÌ��Y�nwÍnZiÎ���hH���UÐ�íÌ�ºè�c[UÐ�ngd�/
�ºé5LúÐ �Ñ|@ �ëíØ �nghUÎ �éÐ�YúÐ �Ñ|@ �Ð ðWA �{x}> �ën=nhUÐ �ëÌ �ïÌ
�ºn ð\xÌ �é5LúÐí �éÐ�YúÐ �Ñ|@ �{x}> ���UÐ � ðĆ�Y �nhin]xFT �éíØ �æĆ�=
�ÚÐ{Él=�nwEQí�pxØ�_�UÐ�Ên=}gcUÐ�pT �qYnS�{bR�piÚnbCÐ��h�H�DLí

��63�ë{fU��Y�ng�]ZiÌ��x�e�U�è�cÉ

ĀŞķʭ˙Ąċťùŗ˨ĀŰĕʭĨĄŃťù˨āʭŰĖĐĄŊù˨ʲʭŞ̱őʭć

�p² �pdS ��w�ën=nhUÐ �:�è�c[UÐ �ÚÐ{ÉÎ �}Bj> �:�Û}=úÐí ��wúÐ ��Yn_UÐ �F�_x
�p²PUÐ �ì|w �pR}_Y ��_�í �º�64��wE?j> ��_�í �ën=nhUÐ ��BÐØ �Ned�CÐ
�ºè�c[UÐ�ÚÐ{Él=�âna�iĆU�pYÛĆUÐ�phLPUÐ�phUnCÐ�pRnb�Un=�ÊÐ�H�DL�Nhin=nhUÐí
���� https://www.londonstockexchange.com/specialist-issuers/islamic/20151030-sukuk-list-live.pdf
�phin��Tn=�é�ÉÌ��Y��d�Y�ë{fU�Ò{eL�rhA�nhin]x}=���Y��YĆHüÐ��x�e�UÐ �nghR��efxí�}wØ~x�phYĆHÎ�EQ�éíØ�:��én�CÐ ��h�H�D_R�n\xÌí  (��)
https://www.london.gov.uk/people/mayoral/ :NhUn�UÐ�N]=Ð}UÐ��@ÐÚ�ºn ð\xÌ�ped�Y��wí�Ñ�b_x�pehdA�phUn"Ð�ÒÚ�Rn`fH�p�hýÚí�ºënB�çØnÉ��wí

sadiq-khanº�KWWSV���ZZZ�LVWDQD�JRY�VJ�7KH�3UHVLGHQW�3UHVLGHQW�,Q�2IÀFH
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��L �ï�=}UÐ ��Yn_�UÐ �: �ë�]Zi �nwEQí �nhHË �ç �Ñ�f@ �: �Ned�CÐ �ëÌ �5T
�phUnCÐ�Ón�HkCÐ�p�QÚ�n ð\xÌ��_\x�nY�Ð|wí�ºphin=nhUÐ�px{hdb�UÐ�ÓÐ{f�UÐ��x}J
�{gZ>�ø���UÐ�phYĆHüÐ�phUnCÐ�Ón��fCÐ��Y�nwEQí�è�c[Un=��Yn_�dU�phin=nhUÐ
�y�Ðí�én�Y�Û}=Ìí�ºÕÚn#Ðí��BÐ{UÐ�:�ped�CÐ�Ón_e��CÐ���S��Y� ðĆYnT�nð�dJ
�pY ö�bY�phY�cA�pxØnhH�ÓÐ{fH�ÚÐ{Él=�ê2019�ênL�px~hUnCÐ�pY�c"Ð�ênhS�Ð|w�DL
��Y��SÌ��UÙí�ºÓÐ�fH�10�{_=�����>�% �����Ò{ýnR�p��f=í�ÚnhdY�200�pehb=�NUn=
��w��a>}Y�Ò{ýnR�é{_e=�ê2028�:�����CÐí�px~hUnCÐ�pY�c�dU��=n�UÐ�ÚÐ{ÉüÐ
�ÓÐ{fH�5iÎí�nx~hUnY���S��Y�ngfhA�è�cÉ�Ö}J���x�3��iÌ�{wnZUÐí�º�65�% 3.73

ʭŖŊŗùĖăŗ˨ŅŘÞĨŊù˨ęùĖħó˨ĶŎ˨ĀńĿùĚĄ˙Ŋù˨ĚįʭĔ˙Ŋù˨ʲʭ
ˍ
ĈŊʭć

�nwÍnZiÎ ���x �ÒØ�@�Y �EQ � ðø�ÉÌ ���/ ���UÐí �è�c[UÐ �âÐ�iÌ ��_= �p_h�J �ëÎ
�ì|w�ÊnZiÎ�DL�ÒÚ{bUÐ�ê{L�}]B�DL�ï�]f>�è�c[UÐ�:�Ñn��TøÐ�pdh[A��Y
��Y�ÒE�T�p² �æWx�}Jn�CÐ��Y�â�fUÐ�Ð|wí�º�66��UÙ�:�}Bj�UÐ�íÌ�é�ÉúÐ
�5=í�ºï�=}UÐ�Mx�e�UÐ�ên^fUÐ�DL�ëí}e���CÐ��hR�Øn�LÐ�{d=�:�Nhin=nhUÐ��x}e���CÐ
�Tokyo pro-bond ��hT�J�:�ÓÐ{f�UÐ�ç�H�:�nwÚÐ{Él=�Ö�e�Y�è�c[UÐ�ëÌ
� ă5gY� ðĆYnL�n ð\xÌ �F�_x�Ð|w�ëlR�ºÒÚn�#Ðí�y=}UÐ �}Jn8�DL�n45�IÐ��Y�market

�ÓnTPUÐ��Y�ÒE�T�p² �î{U�n4íÐ{>í�è�c[UÐ �ÚÐ{ÉÎ�DL�én�SüÐ�ê{L�:
��67�px{hdb�UÐ�ÓÐ{f�UÐ�ì}R�>�ï|UÐ�ënYúÐ�ë�d\ax��x|UÐ��x}e���CÐí

ŜķĚĤŊù˨ŉʭĈĄŎťùŗ˨ŌùĜĄŊťù˨ĚįʭĔŎ˨ʲʭĸ̱ýùę

�phincYÎ��Y�{²�5=í�º�0{U��YĆHüÐ��x�e�UÐ�:�ÊÐF#Ð�pdb=�ë�hin=nhUÐ�Ö öWx

�����KWWSV���DVLD�QLNNHL�FRP�(FRQRP\�0DOD\VLD�VHW�WR�LVVXH�VHFRQG�VDPXUDL�ERQG�0DKDWKLU�VD\V��UHWULHYHG���VW�6HSWHPEHU������
�����$VLDQ�'HYHORSPHQW�%DQN��$6($1���%21'�-$3$1�������0$5.(7�*8,'(��$VLDQ�'HYHORSPHQW�%DQN�SXEOLFDWLRQV��0DQLOOD�3KLOLS-
SLQHV�������

�����2JLQR��<DVXKDUX��'HYHORSPHQWV�RI�6XNXN��,VODPLF�%RQG��0DUNHW�DQG�&KDOOHQJHV�RI�-DSDQHVH�0DUNHW��,QVWLWXWH�IRU�,QWHUQDWLRQDO�0RQHWDU\ 
$IIDLUV��������YROXPH�������LVVXH����S������
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�NiÐ�bUn=��HÐí�âĆJÐ�DL�ë�cx�ëÌ�E�#Ð��Y�ê~dx�rhA�º�68�ân]bUÐ�Ð|w�}x�]>
��x}e���CÐ�pRnb?í�ç��UÐ��eL�phUË�OÎ�pRn�ün=�phin=nhUÐ�pe^iúÐí�Ón_xP�UÐí
�Ón�HkY�}R�>�ê{L�ëÌ�5T�ºphYĆHüÐ�phUnCÐ�:�ÒFBí�pR}_Y��Y��x{U�nC�pRn�ün=
� öëÎ ��? �º�69�n ð\xÌ �oin!Ð �Ð|w �æn_�Î �:��g�x �phL �phUnY �ÓÐÚnZ�HÐí �p=nSÚ
��cZx �n, �phgbaUÐ �ÜÚÐ{CÐí �ëÐ{d�UÐ �o��=��d�ĺ��YĆHüÐ ��x�e�UÐ �pHÚn,
�ºphYĆHüÐ �phUnCÐ �é5LÌ ��Y � òÿhI�pHÚn,�{x}> ���UÐ �ph�f@úÐ �éí{UÐ �î{U �n ðTn=ÚÎ
�phYĆHüÐ�ëÐ{d�UÐ��_=�:�pHÚ5CÐ�:�Ð ðF�_Y�nðhgbR�nðhi�inS�Ð ð{fH�ènfw�ëÌ�nCnJí
��cZ=�yf9�ëÐ{d�UÐ�ì|w�ëlR���ýn�ií��deL�phUËí�ï�=}UÐ�ên^fUÐ��Y�n ðbRÐ�>�}�TÌí
�ëĆLüÐ��Y�ºngdeL�phUË��Y�n ð=}S�}�TúÐí�n4��gHúÐí��RíúÐ�Únh�BÐ�OÎ��_h�J
�: ��ödA �Ú�[�x �ø ��bhbA �éncIÎ �Ð|wí �ºphYĆHüÐ �p_xPdU �pb=n]Y �n¹�T ��L

�Ú�^fCÐ�î{CÐ
��w�è�c[dU��LPUÐ�én��YøÐ�ER�>�ëlR�©n=nhUÐ�ë�inbUÐ�o��=í��iÌ��h\ií
�ëÌ�Ú�[�x�ø��iú�{h_=�{YÌ�OÎ�Ð|w�DL�}YúÐ��b�hH�nð�UnQí�º�70�Ú{[CÐ�phUík�Y
���UÐ�è�c[UÐ�ÚÐ}Sü�phL �p=nSÚí�Ø5�LÐ�Ónþhw�ÊnZil=�phin=nhUÐ�pY�c"Ð�ê�b>
�Ú{[CÐ�OÎ�ngde²í�phLPUÐ�phUík�CÐ��Y��g�AnH�M¶�Ð|w�ëÌ�5T�ºn4íÐ{>���x

ĀŰĖŞŋńĄŊù˨āʭĠğò˙Ŋù˨ĶŎ˨ĀĠĿʭŒ˙Ŋù˨Įē˨äŋķ˨ĀŞŎŦğţù˨ĀŞŊʭ˙Ŋù˨ŉŘēĕ˨ĀýŘĸħ˨ʲʭĠ̱Ŏʭē

�ßÐGSøÐ �padc> ��w �nðhUnA �è�c[UÐ �ç�H ��@Ð�> ���UÐ �Ónx{��UÐ �Û}=Ì ��Y
�p\a�fY �Ò{ýnR �Óø{_e= �ÒEBúÐ �qR}L �rhA�ºphin=nhUÐ �è�f�UÐ ��Y �p\a�fCÐ
�pYn_UÐ �pHnh�dU �pRn�ün= �ºè�f�UÐ �ì|w�n)���e�> ���UÐ �phUn_UÐ �pU�h�dU �Ð ð}^i �Ð ð{@
�º}aÉ�OÎ�{ýÐ�aUÐ�qdÉíÌ���UÐí�ºphCn_UÐ�phUnCÐ�pYÛúÐ�obL�pUí{UÐ�n*|ĺÐ���UÐ
�ÚÐ{ÉÎ�ëlR�î}BÌ�pg@��Yí�º�71�p�Un�UÐ�Ò{ýnaUÐ�pHnhH�ân�>Ð�pUí{UÐ�ÓÚn�BÐ��=
(©n=nhUn=) /https://www.jasdec.com/system/sb/islambond :Ð|)�ÖWx�ï|UÐí -$6'(& ©n=nhUÐ�phUnCÐ�çÐÚíúÐ�âÐ{xÎ�~T}C�©íGcUüÐ��S�CÐ�}^iÌ (��)
�����/DFNPDQQ��%��*�� ��������7\SHV� RI� 6XNXN� �,VODPLF�%RQGV�� DQG�+LVWRU\� RI� -DSDQHVH� FRPSDQ\� ,VVXDQFHV��1RPXUD� -RXUQDO� RI�&DSLWDO�
0DUNHWV��������3����

 /-$6'(&��KWWSV���ZZZ�MDVGHF�FRP�V\VWHP�VE�LVODPERQG ©n=nhUÐ�phUnCÐ�çÐÚíúÐ�âÐ{xÎ�~T}C�©íGcUüÐ��S�CÐ�}^iÌ (70)
(71)�KWWSV���ZZZ�Q\WLPHV�FRP������������EXVLQHVV�LQWHUQDWLRQDO�MDSDQ�ERM�QHJDWLYH�LQWHUHVW�UDWHV�KWPO
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�ç��UÐ���A�Ún��Ln=��UÙí�ºpadT��SÌí�è�c[UÐ�ÚÐ{ÉÎ��Y��BÚÌ�ÓÐ{f�UÐ
��x�e�dU�Ò}]h�UÐ�ì|wí�º�72��af�c>���UÐ�ÒØn"Ð�p�RnfCÐí�ï�=}UÐ��x�e�dU�E�cUÐ
��R{w �ënT ��Y �øÎ �è�c[UÐ �ÚÐ{Él= ��x}e���CÐ �p�QÚ ��Y ��_\> �ï{hdb�UÐ
�ow|hH ��ilR �n=}Un= ��Yn_�UÐ ��Y ��inY �ï{U ��hU ��Y �nYÌ ��bR ��LPUÐ �én��YøÐ
�DL��>ÐE?j>í�ìnxÐ~Yí�Öí}]CÐ��e�CÐ��L�}^fUÐ��`=��e�úÐí��BÚúÐ�OÎ
�px{hdb�UÐ�ÓÐ{f�UnT�è�c[UÐ�pdYn_Y�ëÌ�n ð\xÌ��h\i�ëÌ��cexí�ºMcUÐ�Øn[�SøÐ
�ê{b>�3�nY��x}e���CÐ��Y�E�T�}^i�:�ng_Y�pxín��Y�ngd_«�ph�x�UÐ��AÐ�fUÐ��Y
�EQ�nðhUnY�n ð��fY�n¹�T�è�c[UÐ�ë�c>�ø�{bR�<n�Un=í�ºphRn�Î�ÓÐ~h,í�FTÌ�Ð ð{ýnL

�Nhin=nhUÐ��x}e���edU�p=Ùn@�ën=nhUÐ�:�Ø�g_Y

ĀŞőʭýʭŞŊù˨ŅŘÞĨŊù˨ĀýĚČă˨ĚŰŘİă˨äŋķ˨ÿĖķʭĠ˙Ŋù˨˛ŎùŘĸŊù˨ʲŜőʭĈŊù˨üŋİ˙Ŋù

�Mx�nY�ngfY�}T|i�ºÑn�HÌ�Ò{_U�è�c[UÐ�}x�]�=�ën=nhUÐ���*

ĚįʭĔ˙Ŋù˨ÿęùĕó˨ŜĿ˨˫Ė÷ùŘĿŗ˨ęʭ˙ĈĄğťùŗ˨˛ŰŘ˙ĄŊù˨ęĕʭĨŎ˨ĶŰŘŒă˨ʲ
ˍ
ťŗï

��73��w{fL�Ú5��HøÐí��x�e�UÐ�ÚØn[Y��x�f�U�pÉ}R�è�c[UÐ�:�ë�hin=nhUÐ�î}x
�º�74�3n_UÐ�ëncH��=Ú�p=Ð}S� ðĆcZY�pe�i��[ií�ÚnhdCÐ�Ûín@�nðhCnL�Ned�CÐ�Ø{_R
�pxØ�_�UÐí�nhTGT�ïØn[�SÐ�Ún��LÐí�ëÛí�ÓÐÙí�Ò{LnÉ�phYĆHÎ� ðøíØ�ènfw�ëÌ�5T
�©nc�UÐ�ØÐ{_�UÐ�ëÌ�OÎ�pRn�ün=�ºshd#Ð�éíØí�ën��Tn�UÐí�nx~hUnYí�nh�hií{iÎí
��x�e�UÐ�{xÐ~>�DL��U{>�pxØn[�SøÐ�ÓÐ kCÐ�ëÌ�5T�º}e��Y�ØnxØÛÐ�:�Ned�edU
��w�ì|wí�è�c[UÐ�én6�:�5hH�øí��ýÐØÌ���Ļí�phYĆHüÐ�p_xPUÐ��Y��RÐ��CÐ
��Y �è�c[Un= ��Cn_UÐ �æÐGLøÐ �F�_x �5T �º�75�NxØn[�SøÐí �ÊÐF#Ð �Ón_S�>
��x�f>í �én�CÐ �Ð|w �: �é�B{dU �Ð ð~RnA �<í{UÐ �{bfUÐ �çí{f[T �phUíØ �Ón�HkY
(72)�2JLQR��<����������'HYHORSPHQWV�RI�6XNXN��,VODPLF�%RQG��0DUNHW�DQG�&KDOOHQJHV�RI�-DSDQHVH�0DUNHW��S����
(73)�KWWS���ZZZ�MDVGHF�FRP�HQ�GRZQORDG�VE�HBMVXNXNB�����������SGI���-DSDQ�6HFXULWLHV�'HSRVLWRU\�&HQWHU�
(74)KWWS���ZZZ�JOREDOUHOLJLRXVIXWXUHV�RUJ�H[SORUHU��"VXEWRSLF ��	FKDUW7\SH EDU	\HDU ����	GDWDBW\SH QXPEHU	UHOLJLRXVBDIÀOLDWLRQ DO
O	GHVWLQDWLRQ WR	FRXQWULHV :RUOGZLGH	DJHBJURXS DOO	JHQGHU DOO	SGI0RGH IDOVH�
(75)�,)6%��,VODPLF�)LQDQFLDO�6HUYLFHV�,QGXVWU\�6WDELOLW\�5HSRUW���������ZZZ�LIVE�FRP�



��ën
=nhUÐ

�:��
YĆ
Hü

Ð��x
�e�

UÐ��
SÐí

n ð@Ù
�ei

�è�
c[

UÐ

205

)12˕˨ĕĖĸŊùĚµµİŃ˨ĀŊŗĕ˨˨µ˨Ō˨2020˨˛Ű Ěýï

��x}e���edU�pÉ}R��x�f�UÐ�Ð|w�F�_x�î}BÌ�pg@��Yí�ºphin=nhUÐ��x�e�UÐ�ÚØn[Y
�DL�ÒnbdY�phLPUÐ�phUík�CÐ�ëÌ�pÉnBí�phin=nhUÐ�ç��UÐ�:�Ú5��HøÐ�:�Ned�CÐ
�p=}��UÐ �é�BØ��Y�ÓnaUn�CÐ��_=�ÖĆÉÎ�phincYÎ�OÎ�pRn�ün=�Ú{[CÐ��>nL

��xÚ{[CÐ���S��Y�nghdL��x{_�Un=�p�Un]CÐí�n)�ènc�AøÐí
�ºÓnTPdU�<nCÐ�Ön�fUÐ��hb��U�n ðxÚí¦�énCÐ�ÜÌÚ��ch4��hd�UÐ�Ênf�UÐ�F�_x�rhA
�F�_x�Ú5��HøÐí��x�e�UÐ�:�pY{���CÐ�phUnCÐ�ÓÐíØ±U�o�iúÐ�Únh�BøÐ�ëÌ�5T
�Únh�BÐ�ëÌ�5T�ºÓnh�dHí�Ónh=n«Î�phUnY�ÒÐØÌ��cU�ëÎ�ºo��UÐ�ÓÐ|U�n ð\xÌ� ð5gY�Ð ð}YÌ
�yUn[Y�DL�<n�Un=í�ÓnTPdU�phUnCÐ��ýÐ�bUÐ�DL�y�Ðí��cZ=�}?kx�phUnCÐ�ÒÐØúÐ
�øÎ�nxÐ~Y��Y��gHúÐ��=���e�>�n,��Q}Un�R�én�CÐ��h�H�DLí�ºp�d[CÐ�Ñn�ÉÌ
��ýÐ{UÐ�<nCÐ�êÐ~�UøÐ�}Jn�C�pTPUÐ�ß}_>�n¹Ì�5T�ÜĆRüÐ�}Jn�C�ß}_>�n¹Ì
�{ýÐ�L��g�f>���UÐí��x�e�dU�pdhH�T�ÓÐ{f�UÐ�Únh�BÐ�æĆ�=�Ø{!Ð�èĆCÐ�ìn9
�pTPUÐ�ß}_ô>�n ð\xÌ�ÓÐ{f�UÐ�ëlR�Ð|w��Yí�ºnghR�ØÐ{�UÐ�Ø{Y�Êng�in=�nwÚÐ{ÉÎ
�n4 ��hf[�UÐ �ÒØnLÎ �}Jn8í ���\�UÐ �}Jn8í �p_a>}CÐ �{ýÐ�_UnT �ÒE�T �}Jn�C
�ÓÐÚÐ}S�DL� ðÊnf= �phUnCÐ �ÓÐíØúÐ��x�f> �ëlR�nfw��Yí�ºpU�h�UÐ �}Jn�C�pRn�ün=

� ð5gY�Ð ð}YÌ�F�_x�ïk�f>��edL��hd��=í�pbhSØ�ÓnY�d_Y�DL�phf�Y�phedL

˨äŊó ˨ŅŘÞĨŊù ˨ŔþĤă ˨āùĖŒĠŊù ˨ŐŎ˨ĵùŘőðý ˨ŐŞŞőʭýʭŞŊù ˨ŐŎ˨ĀĐŰ Ěģ˨Ōʭ˙Ąŕù ˨ʲʭŞ̱őʭć

ʭŎ˨Ėď

�phL5�@øÐ �phUík�CnT ��ýn�e= ���* �Ò{x{@ �phUnY �ÓÐíØj= ��CnL �ê5�wÐ �ènfw
��Y �â�fUÐ �Ð|) �n ð\xÌ �ê5�wÐ ��4 �ë�hin=nhUÐí �º�76�nwEQí �peT�"Ðí �phRnaZUÐí
�Ñn��TøÐ�pdh[A�}e���>���UÐí�Ø{�CÐ�ß}`UÐ�ÓÐÙ�ÓÐ{f�UÐ�n4n�Yí�ºÓÐíØúÐ
��Y�E�T�Ú{S�}R�> ��f_x �Ð|wí�ºN���cCÐ �î{U�pRí}_Y�pföh_Y�ÓnLíPY�:�nghR
����> �ÓnLíPY �: �nghR �Ñn��TøÐ �pdh[A ��K�> �î}BÌ �ÓÐ{fHí �ºphRnaZUÐ
�����KWWSV���ZZZ�HWIH[SUHVV�FRP�������������������GHPDQG�VXUJHV�HVJ�VUL�DQG�LPSDFW�LQYHVWLQJ
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�Þ}R�n4�è�c[UnR�<n�Un=í�ºpþh�dU�pbx{É�ÓnLíPY�íÌ�phL5�@øÐ�phUík�Cn=
��d�=�p öe�gCÐ�yýÐPUÐ�ì|w��e��oHnfCÐ��x���UÐí�æí}^UÐ�Ó}R�>�ÐÙÎ�Ò{h@

���77�ÓÐ{f�UÐ��Y�âÐ�iúÐ

˨ōă ˨ŘŊ ˨ŅŘÞĨŊù ˨ŏï ˨ęʭþĄķù ˨äŋķ ˨ĀŞŎŦğţù ˨ŉŗĖŊù ˨ŐŎ ˨ŐŰ Ě˙ĈĄĠ˙Ŋù ˨ûĘċ ˨ʲʭ
ˍ
ĈŊʭć

ĶŀăĚŎ˨ľŞŒĨă˨āùė˨ŏŘÞĄğ˨śŘŃ˨ŜŊʭŎ˨ĜÝĚŎ˨āùė˨ĀŞőʭýʭŰ˨āʭÝĚģ˨ŐŎ˨ʭŕęùĖħó

�pxØn[�SøÐ�Ò�bUÐ��w�è�c[UÐ�én6�OÎ�phin=nhUÐ�ç��UÐ�é�BØ�:�pegCÐ�nxÐ~CÐ��Y
�©5�ýÐ��hf[>�ÓÐÙí�ï�S�<nY�~T}Y�:�n¹�T�OÎ�pRn�ün=�ën=nhUÐ�n)���e�>���UÐ
�ph�Rnf>�ph��i�Ò~hY�ÓÐÙ�ènfw�è�c[UÐ�ÚÐ{ÉÎ�ÓnhdeL��Y��_«�Ð|wí�º�78�Ûn�,
�pÉn�=í �phYĆHüÐ �éí{UÐ ��Y ��x}e���CÐ �Ñ|@�DL���Zx �n, �Ð|wí �ºÒF�_Y

�ëncHüÐí�ph���UÐ�phf�UÐ�ÓnLn]Sí�p]ZfUÐ�pLnf[UÐ�ÓnLn]S�:�Ú5��HĆU

.ê2010 ênL�phin=nhUÐ�p`dUn=�ÓPi�ºÔn�=±U�ÐÚ�Y�i�{g_Y��S�Y�DL�pUnbY�º�YĆHüÐ��x�e�UÐ�ÚíØí�phUí{UÐ�p�RnfCÐ�px�b>�º�YíÚni�º�TnYÐÚÌ (77)
KWWS���ÀV�QUL�FR�MS�MD�-3�SXEOLFDWLRQ�NLQ\XBLWI�EDFNQXPEHU���������������B��KWPO�
(78) https://countryeconomy.com/ratings/japan 
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Ā˙ăʭĔŊù

�ph>ùÐ�sýn�fUÐ��L�r��UÐ�}aHÌ
�Ned�CÐ��cZxí�ºÚn�cUÐ����UÐ��e���Y�px�S�pxØn[�SÐ�pUíØ�ën=nhUÐ�F�_>���1
�pUíØ�ën=nhUÐí�ºënc�UÐ��Y�% 1��Y��SÌ��gR�º{_[UÐ�pRnT�DL�Ò}?kY�EQ�phdSÌ�nghR
��Y�éncIÎ�ïÌ�Ôí{A����x�3�ÙÎ�phYĆHüÐ�éí{UÐ��Y�p�hJ�ÓnSĆL�ÓÐÙ�Ò{xn7
��Y�ën=nhUÐ�F�_>�ÙÎ�phYĆHüÐ�phUnCÐ��Y��TnZY�ènfw�q�hUí�º��S��Y�Ned�CÐ
�{ýÐ�R�é{_Y�Ónh�h>ÐGHÐ�nwÙnĺÐ�rhA��Y��YĆHüÐ�<nCÐ�ên^fdU�éí{UÐ�Ñ}SÌ
�Ö5�UÐí �phYĆHüÐ �phUnCÐ �DL�æ}_�UÐ �ìn9 �ÓÐ�]B�ën=nhUÐ �q]B�{Sí �ºp�UnH

�phYĆHÎ�phUnY�Ón��fe=��Yn_�Un=
�NiÐ�S �{@�> �ĆR �º�YĆHüÐ ��x�e�Un= �pÉnB �NiÐ�S �ën=nhUÐ �: �{@�x �ø �� �2
�øÎ�ºÚ5��HøÐ��xØnfÉ�íÌ�phUnCÐ�çÐ�HúÐ�íÌ��Rnc�UÐ�ÓnT �íÌ�è�f�dU�pdb��Y
�é�B{Un=�n4�Ö5�UÐí�Ón��fCÐ �ì|)��Yn_�UÐ ��hhc�U�pe^iÌí�Ó5hd_>�ènfw�ëÌ
�phYĆHüÐ�phUnCÐ�Ón��fedU��LPUÐ�én��YøÐ�ÓÐÚ}bY��Y��RÐ��>�ø�àí ��Rí
�~hTGUn= �phYĆHüÐ �phU5dU �FTúÐ ��x�e�UÐ �ç�H ��e� �ën=nhUÐ �ê5�wÐ ��bx �� �3
�NiÐ�S��x{_>�ìn9�pUn_R�ÓÐ�]B�Ùnĺn=�ën=nhUÐ�qYnS�{Sí�ºÐ ð{x{Ļ�è�c[UÐ�DL
�éíÐ{�= �Ö5�dU �oýÐ�UÐ �NiÐ�S �DL �ÓĆx{_> ��Y �ê~dx �nYí �phUnCÐ �çÐ�HúÐ

�ën=nhUÐ��BÐØ�è�c[UÐ�ÚÐ{ÉÎí
�ÚÐ{Éü�Ned�CÐ��x}e���CÐ�Ñ|!�phAĆÉÎ�ÓÐÊÐ}@Î�pY~A�ën=nhUÐ�Ó|ĺÐ���4
�Ónx{��UÐ�éĆB��Y�Ð|w�Ñn�Hú�ni Ì�{Sí��ZaUn=�ÓÊn=�ën=nhUÐ��BÐØ�è�cÉ

�pAn�CÐ�Þ}aUÐ�Ú5��HÐ�éĆB��Y�ng�!n_Yí
�ÅÕÚn#Ð�:�n*ÐÚ5��HÐí�ng_xÚnZY��x�/�ÚØn[Y��x�f�=�E�T�ê5�wÐ�ën=nhUÐ�î{U���5
��Y�n4��x���UÐ��>�ÐÙÎ�ÕÚn#Ð�:�n0{U�è�c[UÐ�p=}9��efU�pÉ}aUÐ��]_x�nY�Ð|wí

�phYĆHüÐ�éí{UÐ���õS��Y�ê5�wøÐí��L{UÐ�}R�>
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ʲāʭŞħŘĄŊù

1���phin=nhUÐ�è�f�UÐ�n)�ê�b>���UÐ�ÓÐÊÐ}@üÐí�phUnCÐ�ÓĆYn_CÐ�phL �pHÐÚØ�
�nwEQí�nx~hUnYí�-Ø�:�ën=nhUÐ�ÕÚnB

2����cZ= �ng�HÚn, ��cex ���UÐ �phYĆHüÐ �phUnCÐ �ÓĆYn_edU �phi�inS �pHÐÚØ �
�ën=nhUÐ�:��ýnbUÐ�©�inbUÐ�ên^fUÐ��K�qĻ��L 

3���Þ}a=�pU�hH��ýnR��Y�©n_>���UÐ�è�f�UÐí�Ned�CÐ��x}e���CÐ��x}_>�
��= ���e�> �nC �Ð ð}^i �ph@n�iÎ ��xÚnZY ��x�e�U �ën=nhUÐ ��BÐØ �è�c[UÐ �ÚÐ{ÉÎ

�<nCÐ�êÐ~�UøÐí�ënYúÐí��e_UÐí�Õn�iüÐ�:�p�hJ�p_eH��Y�ën=nhUÐ
4����ed_UÐ��ÉÐ��UÐ�Ú��@�{e=�phYĆHüÐí�ph=}_UÐ�éí{UÐ�:�Ón_Yn!Ð�ênhS�

���UÐ �Ø�g!Ð �oin�= ��YĆHüÐ ��x�e�UÐí �Øn[�Søn= ��x}_�dU �����UÐí
�ÓÐ�fH�PL��Y�}�TÌ�|fY�phin]xFUÐ��wÚíØ�p_Yn@�n)�qYnS

5�����Y�ën=nhUÐ��BÐØ��HÐ�UÐ�ÚnZ�iøÐ�ÓÐÙ�phin=nhUÐ�è�f�UÐ�{AÌ��Y��ÉÐ��UÐ�
�phUnY�ÓnY{B��x{b>�Ò}cR�Ö}Jí��wí~hY��f=�íÌ�Vh=���hY��hT�J��f=
�pY{#�©n=nhUÐ�ë�inbUÐ��=�ye�x�ï|UÐ�ÚnJüÐ��e��ën=nhUÐ��BÐØ�phYĆHÎ

�sYÐFUÐ�ì|)�Ned�CÐ�EQ��Y�oQ}x��C�pRn�ün=��YĆHüÐ��e��CÐ

ʲĶċùĚ˙Ŋù

ʲĀŞýĚĸŊù˨ĀļŋŊʭý

���º�ZYØ�º1àº5hIíEw���A�Úí|!Ð��Y�ën=nhUÐ�zxÚn>���2000���Î�ºÚínZxÚ
�73-��Þ�ºê2000�º�x{UÐ�ÊĆL�ÓÐÚ�ZfY

���º<í{UÐ�{bfUÐ�çí{fÉí��YĆHüÐ��x�e�UÐ���2017���<í{UÐ�{bfUÐ�çí{fÉ
https://www.imf.org/�:2019/9/13zxÚn�=�é�B{UÐ��>ºqiGiøÐ�pc�I�DL

H[WHUQDO�DUDELF�WKHPHV�LVODPLFÀQDQFH�LQGH[�KWP
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ʲĀŰĜŞŋČőţù˨ĀļŋŊʭý
 � $O�6DPDUUDL�� 6��0�� �������� 7KH�PHVVDJH� RI� LVODP� LQ� MDSDQ� ²� LWV� KLVWRU\�	�

GHYHORSPHQW��-DSDQ�,VODPLF�FHQWHU�3XEOLFDWLRQ��7RN\R��²���

 � $5,.��8����������5HODWLRQV�WXUNLVK�MDSDQHVH�D�FHQWXU\�RI�D�VSHFLDO�SDUWQHUVKLS�

(Revised 2n).

 � $VLDQ�'HYHORSPHQW�%DQN����������$6($1���%21'�-$3$1������0$5.(7�

*8,'(�

 � &KDQGOHU��%����������'HPDQG�VXUJHV�IRU�(6*��65,�DQG�LPSDFW�LQYHVWLQJ�_�(7)�

([SUHVV�� 5HWULHYHG� 6HSWHPEHU� ���� ������ IURP�$�*OREDO� )81'�0HGLD� /WG�

website: https://www.etfexpress.com/2018������/17/07//demand-surges-esg-

sri-and-impact-investing

 � IFSB. (2019). Islamic Financial Services Industry (IFSI) Stability 

5HSRUW� ������ ,Q� ,)6%�� 5HWULHYHG� IURP� KWWSV���ZZZ�LIVE�RUJ�SUHHVVBIXOO�

SKS"LG ���	VXEPLW PRUH

 � -DSDQ� 6WDWLVWLFV� %XUHDX�� �������� 3RSXODWLRQ� DQG� KRXVHKROGV� RI� MDSDQ� ������

In Ministry of Internal Affairs and Communications Publications. Retrieved 

IURP� KWWS���ZZZ�VWDW�JR�MS�HQJOLVK�GDWD�NRNXVHL������ÀQDOBHQ�ÀQDOB

HQ�KWPO�6XPPDU\

 � .DEDWD�� 1DRXNL� �� .DWR�� 6�� �������� 7KH� ,VODPLF� )LQDQFH� DQG� 0DUNHWV� /DZ�

Review: Third Edition. The Law Reviews: Law Business Research.

 � .80$5��3����������0DOD\VLD�VHW�WR�LVVXH�VHFRQG�VDPXUDL�ERQG��0DKDWKLU�VD\V��

5HWULHYHG�6HSWHPEHU� ���� ������ IURP�1LNNHL�$VLDQ�5HYLHZ�ZHEVLWH�� KWWSV���

asia.nikkei.com/Economy/Malaysia-set-to-issue-second-samurai-bond-

Mahathir-says

 � /DFNPDQQ�� %�� *�� �������� +LVWRU\� RI� -DSDQHVH� &RPSDQ\� 6XNXN�� 1RPXUD�

-RXUQDO�RI�&DSLWDO�0DUNHWV�����������

 � /RQGRQ�6WRFN�([FKDQJH����������6XNXN�OLVWHG�RQ�/RQGRQ�6WRFN�([FKDQJH�

 � 0RRG\·V����������5DWLQJ��-DSDQ�&UHGLW�5DWLQJ�������5HWULHYHG�6HSWHPEHU�����

������IURP�KWWSV���FRXQWU\HFRQRP\�FRP�UDWLQJV�MDSDQ

 � 0RVV�� -�� �������� -DSDQ·V� %DQNV³([SDQGLQJ� 7KURXJK� ,VODPLF� )LQDQFH��
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5HWULHYHG�6HSWHPEHU�����������IURP�LQWHUQDWLRQDOEDQNHU�FRP�ZHEVLWH��KWWSV���

internationalbanker.com/banking/japans-banks-expanding-through-islamic-

ÀQDQFH�

 � 2(&'����������2(&'�(FRQRPLF�6XUYH\V��-DSDQ�������KWWSV���GRL�RUJ���������

IG��I����HQ

 � 2JLQR�� <�� �������� 'HYHORSPHQWV� RI� 6XNXN� �,VODPLF� %RQG�� 0DUNHW� DQG�

&KDOOHQJHV�RI�-DSDQHVH�0DUNHW�� ,QVWLWXWH�IRU�,QWHUQDWLRQDO�0RQHWDU\�$IIDLUV��

9RO�� ������ SS�� �²���� 5HWULHYHG� IURP� KWWSV���ZZZ�LLPD�RU�MS�HQ�GRFV�

QHZVOHWWHU������1/����1RB�BH�SGI

 � Pew Research Center. (n.d.). Religion Information Data. Retrieved September 

���� ������ IURP� JOREDO� UHOLJLRXV� IXWXUHV� 2UJDQLVDWLRQ� ZHEVLWH�� KWWS���ZZZ�

JOREDOUHOLJLRXVIXWXUHV�RUJ�H[SORUHU��"VXEWRSLF ��	FKDUW7\SH EDU	\HDU ��

��	GDWDBW\SH QXPEHU	UHOLJLRXVBDIÀOLDWLRQ DOO	GHVWLQDWLRQ WR	FRXQWULHV 

:RUOGZLGH	DJHBJURXS DOO	JHQGHU DOO	SGI0RGH IDOVH

 � 6REOH�� -�� �������� -DSDQ·V� 1HJDWLYH� ,QWHUHVW� 5DWHV� ([SODLQHG�� 5HWULHYHG�

6HSWHPEHU�����������IURP�7KH�1HZ�<RUN�7LPHV�ZHEVLWH��KWWSV���ZZZ�Q\WLPHV�

FRP�����21/09//business/international/japan-boj-negative-interest-rates.html

 � 7KH� *RYHUQPHQW� RI� -DSDQ�� ��������$ERXW� -DSDQ�� 5HWULHYHG� 6HSWHPEHU� ����

������IURP�KWWSV���ZZZ�MDSDQ�JR�MS�MDSDQ�

 � <,/',5,0�� &�� ��������0XVOLP� SRSXODWLRQ� LQ� -DSDQ� LQFUHDVHV�ZLWK� ,VODPLF�

GHPDQGV��5HWULHYHG�6HSWHPEHU�����������IURP�'DLO\�6DEDK�ZHEVLWH��KWWSV���

www.dailysabah.com/asia/201531/05//muslim-population-in-japan-increases-

with-islamic-demands

ʲĀŞőʭýʭŞŊù˨ĀļŋŊʭý
 � $NL\DPD�� )�� �������� :K\� 1RZ� ,VODPLF� )LQDQFH� LQ� -DSDQ�� ,QWHUQDWLRQDO�

0RQHWDU\�5HVHDUFK�,QVWLWXWH��������

 � 　　秋山 文子、(2012)、なぜ今、日本でイスラム金融か、公益財団法人 国際通貨
研究所、2012.05.16 (No.14, 2012).

 � Arai, S. (2012). Asset secritization act amendment that paved the way for sukuk 

issuance in Japan. Nomura Journal of Capital Markets Autumn 2014, 115–119. 

 � 　　新井 サイマ、(2012)、スクーク（イスラム債）の日本国内発行への道を開い
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た： 資産流動化法の改正、野村資本市場クォータリー������6XPPHU�����
 � Aramaki. (2010). Strengthening international competitiveness and efforts of 

,VODPLF�ÀQDQFH��5HWULHYHG�IURP�KWWS���ÀV�QUL�FR�MS�MD�-3�SXEOLFDWLRQ�NLQ\XBLWI�

backnumber/20107B201012/12/.html　　　　　　　荒巻奈留美、(2010)、
国際競争力強化」とイスラム金融の取り組み，15,金融 IT 部門のウェッブサイト.

 � -'6&����������-'6&����������%RQG�EHQHÀFLDU\�ULJKWV�RI�VSHFLDO�SXUSRVH�WUXVW�

�,VODPLF�ERQGV��_�-DSDQ�6HFXULWLHV�'HSRVLWRU\�&HQWHU��5HWULHYHG�6HSWHPEHU�����

������IURP�-'6&�ZHEVLWH��KWWS���ZZZ�MDVGHF�FRP�V\VWHP�VE�LVODPERQG�　　
　　　　　　　　　　　　　　　

 � 　　-'6&、(2011)、特定目的信託の社債的受益権（イスラム債）｜証券保管
振替機構、ＪＤＳＣのウェッブサイト。

 � 5(87(56� -$3$1�� �������� -DSDQ·V� H\HV� RQ� ,VODPLF� ÀQDQFH�� D� VHQVH�

RI� FULVLV� ZLWK� D� GHFOLQH� LQ� LQÁXHQFH� ZLWK� WKH� ULVH� RI� &KLQD�� 5HWULHYHG�

6HSWHPEHU����������� IURP�5(87(56�ZHEVLWH��KWWSV���MS�UHXWHUV�FRP�DUWLFOH�

LG-3/�1�:<��)��������　
 � 　　ロイター日本��������イスラム金融に日本が熱い視線、中国台頭で影響力低下
に危機感。

Translation of Arabic Language
 � 5HVKDZDU�� (�� ��������7DULNK�$O�<DEDQ�PLQ�$O�-X]RRU�+DWWD�+LURVKLPD�� �VW�

3XEOLFDWLRQ��'DPDVFXV��$ODGGLQ�3XEOLFDWLRQV�������&(��SS����73-.International 
0RQHWDU\�)XQG����������,VODPLF�)LQDQFH�DQG�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG��
RQ� WKH� ,QWHUQHW�� DFFHVVHG�RQ��2019/13/: https://www.imf.org/external/arabic/
WKHPHV�LVODPLFÀQDQFH�LQGH[�KWP


