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weol Aol FLB  FAHA BANE

Els %
dfoldd  FErIREHs S A Eugel  E
B 3o QA Aol Agow dstHs AS AR e

SH A

T, 2005, TEHH FeAE: AT, SFEIAL PP 2003.
“SEAASe] ditte] dl§: F§ATse 58y BHES AR
et xs3),; 37(5); 47, 2005. “F8A-F3te] AX]: 1980d
aalg e EAo®” TEoladit; 49; %94 2003. “1980-904 )
FE&AF-S e A= s FAAXAGA W FERH TS Y9
A T7tEe] Ay A9 TA AR =F5 43(3)

9

o
Add s =9, 58 wAsE 2EeE Jid ol



| H
B olalE Folxl Fow EAEE AFE
FATEES] AR ARAAG I ANA o] F FEA ol
ATk gk oAl ws) AART7E ols HE9
_L

S|
A
o ALEREES H5UE g Ak Slolnh
75_]-

(Zhang, 2009)< Z#|o]Alole] FgA|ARlo] 2354 o 4

“
NFFER Ax"er Ay Ads AH AZAPAE
= ] 7

Aol A (Case, 2005 = 7l

® BNM, 'Liberalisation of the Financial Sector, “In bringing the country
to the next phase of development, the liberalisation plan aims to pursue
opportunities that would bring net benefits and contribute to the
development of the Malaysian financial sector and the economy as a whole,
while ensuring that overall financial stability and soundness is
preserved. Malaysia's approach towards liberalisation will be selective
and sequenced to ensure maximum benefits to the country.”

(http://www.bnm.gov.my/index.php?ch=8&pg=14&ac=1817. AA: 2012.
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a5 AREY FHEE EAS Hole Holrete WA
=eAE ARS BT e B dye 243 AR
A= 2ol gepde] wel FLREe deAE d|o]
defA o, 2 Ay AAE AAolsiA yehdte AlAlEF2
HeE 78 Zlolth oo w Hyo]Ao} AR HAHEHA
weAHE AR FokAlol 917 o] AuUAAA Ass
sfastz]  flal delojAlel FAAAY ARAH fFAE e
5o AAMS vt Axpela ok

g #yolAlep ARIE AEd F Qe SeAREY
FEs AdA AF3, AEA AR 2R Aol AW F
A3t o) A A= s e dyo|ngE HRgu g
£4s AYx 9lew, MEAd AfsE o]de] qfAAolw
B5AQ FFgA Edo] ol SHolA AR ejEH o)}

AAZF= g9 A= AAAAE EAetx, A=t
Az ol AAAREY A5, A=k @9 a2z FAAE 9
AeAE dde] JgE mAda FEHG P olyd Fo|
7]k Wk = 3]

Aol wolch, webd AEH BAS
S7b 7 gAe] delE MW W §8d B AT F
ARAA, AAAE, AGAE 5 A8 GAAZLYE ope} )

7= givke] FgAES EAEr] i FeAERgEs
‘74 299 (Path-breaking)’, ‘74 Z2]<(Path—-dependent)’, ‘H|7}&(Non-
reform)’ 22 ®#F3 <A(Lim, 2009)¢ AFE Fx 2 WHYPsI] 7}
a8 At 3o 545 Aetazt ok

¥oaad . 2011, TAEEA: o223 A, A% tEEAL Aolg
Peters, B. Guy. 1996. “Political Institutions, Old and New” in Robert E.
Goodin and Hans-Dieter Klingemann ed. A New Handbook of Political
Science. Oxford University Press; Norgaard, Asbjorn Sonne. 1996.
“Rediscovering Reasonable Rationality in Institutional Analysis”
European Journal of Political Research 29; Smith, Rogers M. 1988.
“Political Jurisprudence, the ‘New Institutionalism’, and the Future of
Public Law” American Political Science Review 82(1)
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Tk A A
BAZARAE 2 A ABHA
AbE A olsl S e dteha gt 4

EF ARZE A kel FAHIAE AT SR,
fHatel whel gAAPRg ] F

A=A o BAAG 1 B9
AAAY  wee] dedth: e ;dsop @tk AR
AAAEA 0] wgHe] Py FAATA AR Asnct o
wol W AEA ohyw ARIE wid] Fgelut FEY
AEE 2Pt 4IRS FARA e ARAA  we
gamste] JbsAs g gol AFHE g ZHelA]
S ABe WAL 49T 5 U $Ee AEE 543
AEH far] 2A GERTE RS L 5 Ak o] =9
Nzetel welol Aol FAAA AEA HAL, 19974 FolAo}
97 ool WAR FUAAH BE O 2L F
2

o,
s

2000t ZeolAobel wgAR3Et AR 54 A

o
o] Alo}=  Hu|FE g} (bumiputera) * , 3SIGEEA) 2

YooAest gAasAgs gAdae] wxE 43S EAsE e
AF-H(veto point)olgt= 7IdS AAISH dHAE(mmergut, 1992)& &
T Atk dHAEY wEW AYAHE v oArAAFAAd o
o|Fojx] =], o] Ztzte] SAbAA A AFoA A E ARs|AEEC] 5A
Ao digietes 713E AFHelgta il vk I AEA {Albo]
AFAde] ek AXE AAsta, olzle] AAAA FoAxte] AthA
FFE A, ol Y AL §3, gl gFHoEe FHY
TAA gl Fogt &S v A A Atk Fs

0 By FEdHbumiputra) = ZHololZ  EX|9]  o}E ERNS
olulsli=d, EF <% Z9HTunku Abdul Rahman)olgl=  weo]
5717 HdEolse e A9E Axst] fs we golth
FrFEdgs g olAof oA thgstA 2olar JYA|RE, o] Ao}
AgdAHd = FuFEges dolE 2Ax] ga, ZE o]l A(Malay)<t
dgojalol AFwWl(Indigenous peoples)® TAFH 1 g} Y
AFEo] FuFEZS} Ty olE E£&3ta 9oz B AFoAar 123
o2 w23z} o),

2harg o] Alote] ek hare] AFEL wyolAlole] FRAE stEld W)
SRRIGEAN) o] gt &olE& AR&stal vl mekA] 2 AFAME oE
w23z ok Ad 920000 wE ‘SFal(FEfE,  overseas
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915 ¢l (Indian) & & T8% = Abz]o]H, 8=
ANEAGAoR A3 HXHS DololA, FAH A
AsHANeE T50 28¥ AAAATZE A HAAT ole
A= 19699 e AAA Axle]l Evhs 7R dEo] =9
TEETS oA, ol wEk  1970dd ZE o] Aot
AABATE BAABAZA kg dyole] digk ¥o WHlE
2] fst FxE AR AZAG A L] FAAQl S
AR FHeA FHolQle  AERALFHES  FTUAT=
Zolrk 1971ds 7o 2 wEolA ol AEAFHELS &=
63%, vl'Zdelel 34%, T o]l 3% A=l AAFAY A A=

7}
7194 FEole] AFAES WFEAl 30%°ld BHASE RS
Moz AAste] 1990W7kHA] A, A PG, 71dFTd LY F5AG
T48E 3l 40%, EdHeol 30%, A=A 30%9 HEE
A st aA; Pk

ANAAGA ol AAAGAAAA AR HAS
AN AAE FHbe FEAA 9FS FYEgH. 19704
o|F o FEFLY wE A3l 1981 FAE vlstEl2 FEld
o) & PAPNE= EW A (Look  East  Policy) ¥} 39
%7474 ¥ (Heavy industrialization) & &3 Zlo]Alol= 1980ty
SHEEE] 1990dt) ZRMA] B 9%7t He w2 ARES
7o, 7Fg FH3A 2010de%: AFFE AAEAENA
A 102 weo] Alo}A & (10th Malaysia Plan)©] ¥ 5 it}

Wy oohel PR welolo] t@ wajAe ATOEA
FeRE wEAoln FANA ABEL fANU =/
Bu e afets LAe Fees] g8 dFeq Aol
HE F59 LA WsHAY LAYYHADL BASgO
Qb ool o el ARLFTES 30%% A F gk
e PRE dzzass, AT FH 2979 WG
59 a4 Fue o gdol /19E FHAg 1dd T

Chinese)' gt &olv 7Y =4S HAY AFsa Jdve T3S
At ey sl He AFstE ARl AY HFHES z
Ze tsiAE ‘FAGEEA, ethnic Chinese)' olgte £oE AME3sla
At
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AR PASSE tlF el fAClA 94 A5 ek

[27 2-1] 2ol ot F8AFIFIE BHE
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ol FAAZAE AE FUAAFIARN F5H W £EY
Fede TUAASY. AFAZ A deleo]l 7IA7F H=
a9 welo] drYdERe wAAZL, Ars PP
g AdEE deld S35 Awste WAerE a5
T4 WAE fAE ZAD AA AAE AAE el
)AL FAIY W ZTARS o olold RHR e
SURAE SHAA 1997499 9719 FE g9low WAH
T3k e YA JId A8 5o SAE T AALEH
©ogRst gAege  A%H  o&uFAET  Ausel s 3
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==
T 1970 1990 1970 1990 1970 1990
(A A =3 (A A =3 (A AD =%
%9 1.0 30.0 23.7 40.0 75.3 30.0
4] 0.7 30.0 26.8 35.0 72.5 35.0
Az 2.5 30.0 37.9 40.0 59.6 30.0
A4 2.2 30.0 63.7 45.0 34.1 25.0
T4 13.3 40.0 74.7 50.0 12.0 10.0
44 0.8 30.0 35.7 40.0 63.5 30.0
=
) 3.3 30.0 44.4 40.0 52.3 30.0
E_U—]
Z7) 1.9 30.1 37.4 40.1 60.7 29.8
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ANBAGA] AlYS Fa WA ol MY HE&S
1970d 49.3%°l4 1990 16.5%, 20029 5.1%= 7ZFAFt).
QTR TR0 SHAdA 1970l Zdlo] AlofellA
7EdF2A1 el 3R] 20040 f=RlEe] AR ¥ </19R9]
379 28 AAske dFwRI %Ul%é =< 2%7F o de

A

T - U
ok 1990del  7FFA A FHE
FulFEZ  46.8%, =UEL 25.1%% AAHUCT. HFH
FulFED  FALfHE0] 1990de]  E3E A 30%=
A s EPA T 1970 vl&) A FgE QA
ABAGAE  Fal o] SsEwmd ol ALstEA
g AFAG A FAH 153Fe] 71 %3 FuFEZ Sy
]3] glojuf QImAle] wsf B FulFEZY] ASFES
SHA 7= "l SAZE AdT A= olydk FuFEZ
SO AES 1980l FRE D olAolrt AASTIE ‘;lﬂ
=718l & = X FRBHA HHA A H )

&
5 AaHo® AYsts Ug

mlo

g2 A1dA g A (New  Development  Policy  or  National
Development Policy, NDP)o] 23w vk * &x|utk A4 =] 4 2
o]%-9] weo] SHEMAAANS esEVAE wHo|Alop A F-9}
A8 A7zl aHskeE AL FFHolw  wEo|A]o}e]

R
BAARA 2] Z3bo] H= A=A fateleka & = Qi

34 Malaysia Economic Planning Unit.
http://www.epu.gov.my/neweconomicpolicy (M Yd: 2012.4.30)
P AEY, AFA. 2011, “HeolAol FH1ke AT Ul AF AF
A 73 A A (New Economic Policy, NEP) ¢} 9 AN S
FTAHOR” TALE] He=F, 42(1)
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leveD) 7kA] i@ o =X AREAQl H7pddFH Ao wA T
AXNA FEARE FAHCE st AAEFH AES UWF-EPU
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ARste AAEY WA AAEd. EPUE EdAE S
FA 8= [APGse  AHF=olth. ®bW o RE]  AFE,
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BAFE=l dd vA] 8 ArFEY AfEs A=
A AQl Adg FHepH
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F#7F FE3 “B1H2020(Vision2020)” = 9S>
=3l 2020@77}7@ ol AlotE AA, AA], Abg], T3 oR
! Al

glo]t}, Vision 2020°] &% A4 H o
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BAAYES @O EN 10dnttt GDPE 7 WlE F7FA Ak
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=72 A 8 (National Development Plan, ©]& NDP)eo 2|3l
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TAgE, 77H AMEES ST DAY ARSE
AR, 2)FDI 28 Hao] d=Hoz Faod
AR DAXFAe A Y, AxS], AHlA
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% Malaysia Economic Planning Unit, http://www.epu.gov.my/process

(7&&14%1 2012. 4.30). :,1zﬂ7<qo] ]7]433 oﬂﬁ]g]. A NAR AL 273k
Foo)A ] EAS Fx.

40 Tselichtchev, Ivan and Philippe Debroux. 2009. “Malaysia:
Developed by 2020?” Tselichtchev, Ivan and Philippe Debroux. Asia's
Turning Point: An Introduction to Asia's Dynamic Economies at the
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olgdx w7l FEShE AAEHLLE AALoHERE ofyet
ol alol Fx] B Abs|e] ddEle JEFS wAA Huoh
dojalet FEIE FE et 2o Ed HH= s
g Zolty. AAC o °

A WAREA LESHA
NAE T30 H9 =d%8S
Belshe Aer AxHow ALs @ Ao, o

=

[€)

geolAlol AR VIS MIEd AREIREY T8
d =

ZolA  FdEHOFREZA(UMNO) & FHoE THolrote]
o

58 AR FIAEAS FAT] o] mistEE
S AR TRl G- dde] AHH 4= 7]sskl
npelEl 2 gl AdiAREvE 2EelAl AREs SR
LA ATE 2xXs A1 ARV AgE dgFow wjEst=
AL AN ole# e B APHAR FAFE
BAVIEAHES AARoHER ofyel MREAQl FEolA H7E7L
Abslel]  mlEl $9Fe YAE Hee=  wE Zyo]Aof
AR BA ] AAAJA AT 247F Hrk

ol ol Alol A AGA L] AR AEA Fatow

B
kol Qe =7ReHe AATES H7E ARl diE)
e b

%

Agde 2T ATYS WA AL ou@. Lol Aot
S7h-A18 BAE ANA EY olF, Aswrk e o
da@elo] Freu =

e wolm k. olRe  AzAAA
EE ARgehs 534 34 B4 wae
=z
a-

Aste FPANA BIAA w7k @,

AR

e

E_a
_O|L
|

Dawn of the New Century. Wiley
1 Gomez and Jomo K.S. 1997. Malaysia’s Political Economy: Politics,
Patronage and Profits. Cambridge University Press
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Zyojrlots Al EAES T olAofe] XA A e ]
HE == 9] (semi—democracy) (Case, 1993; Weiss, 2005; o],
2008), =724 WFF 9] (statist democracy) (Jesudason, 1995),
AAALF2) (electoral  authoritarianism) (2183, 2008) So=
T skaL ST

Sapuity vpekatAl ol Alore] A A Al e g st
Asel= EFsta olEol FEHOE AAGL Qe AL
Zeojrlote]  FAAAE 2 WFEFE ofya, 2T
ALFoAE ofd Fow, WIFFI AAF7E HFFH o=
AFste 558 EAS 7Kz ve Aotk 53]
WS 9] (semi—democracy) & 1rdsks StAbEL T o] Ao}
AAAAL WFA EAS A9FYE S 9A AR
Hryetar ekt

o] Alo} A A A L] MFFEA 94 F UM o A
AAAZoIT,  FHolAlotelA  HAAE  HH od 19529
A AgE 1955 FAo]l Al HAYL, =¥ o]F 19594
HEE AFAQ AAE AAIS ol Aol wel 51 ojue] st
A A Al T ARAAE AAHe Uk

£ow weoldole] AAAAET HAAAAT . FAFnA FHe
o) wutelm  welol Aol A A Al

’;r“‘-'! ) C':l -L ]

| &1
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[£ 3-2] 59 oF 34 44 94 9 FES (1959~2008)

A 2 1 2 3 4 5 6
AA A% | 1959 1964 1969 1974 1978 1982
8.24 —
AAl Az} 7.27 8.19 5.10 7.8 4.22
9.14
FEE (%) - - - - - 72.10
Tk 7 8 9 10 11 12
A A% | 1986 1990 1995 1999 2004 2008
AAl Iz} 8.3 10.21 4.25 11.29 3.21 3.8
%& (%) | 74.39 70 71.80 | 68.65 73.90 | 75.99

E X8 &4+ International Institute for Democracy and Electoral
Assistance® Voter turnout data for Malaysia
(http://www.idea.int/vt/country_view.cfm?CountryCode=MY) (FHAA:
2012.5.14)

olglgt W olrlol AAAEE Al 7}A] SHo|A wFFA
Q45 uEzstuz v Frr v o WA w2 A
Fxgolt. [#3-2]18 S & F Slxol, 7/MF An FoF
AAQJ] FAA FREELS 7T0%5 38t ) o] & AU
FEEe 7FesHl she 84 54 A AdE AAI7IA
%+ ‘2 (inclusiveness) o]ty Ego]Alofe] FxHL 214 H
&=l & WFFE =rbksel ulE =xRE #Eo] Ao}
RIS FFolU AT, AAE, A9 T8 SHelA A glo]
Fxg £ ot 7 WAEE AACd g dHolAol HF
e =2 Itk ALAFY AAA AAE AdEE HdEsta
AAL] AdAde dilld oz HAstr] st oty 18U
o] Alotol A= FRIFEo]  AFZola  FEAoE AA
Fojgith= SHelA  ZHlojAol AAALEE oAk
AAAAZY @] fWHFAE EREY] AAHE T8I 2AE
AA g mpA g o7 SRle]l @ heb Evbe] REE-A (responsive) Q!
o] Alo} FHrh dEolAote] YAAGF= Althel dsel] wet
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AAs HAsiAzI Agdgth. 53 197099 $Rbe] A
AR o2 st o]&gEole]l ghabe wel o] Ao} A F =
U o]&® ol e el W el FEHE olE
aste 1980dd] xRE ol&® #w¥ W AEE E=QISHSith
ol welojAlo} AR Il AL FAFt AgHo=
AAS FHE= o] ofyzl, o= HAEE A3 Yo wket
FASHA -85k oh(A1-&-3 2008b: 40—42).

= Ir
S m
ne)
o
%
2
30

WA AAAEZE ABHIL ek
= AAAAZE &A% WNFFAR FHA
Rahi ofel eagol Utk 1 FAAE BPA AL Fyre
%
ul-
=

g3k dsks VIRte R E= ARElel did HUEe] EAldh

—
.
r>,
o,
2
oX,

)é
1o,
kit
8
o T
k=)
)
oX,
T
N
N
o fo
2
oX,

g

19 2 TEg
o|Fr} E3 BEEL FuFEY F=9 Ho == 93 7Yl
%) o] A7 FoIste] 7dEFel HAHHo=R

N
==

ok 1980 FHE o]% o|AJot = A|3AMA AL 7] el
ghol AA|F- T A el A MYTFY FAAgA Tk
TEAOZ = AMoR Hslsty WIYst TS FHE

4, 7 A 71 8 A (Economic
Planning Unit) % #2& =7p71#S W93t £ 5 g3 7]
Ay W Ao ofHds] JIES AR skh Rk
olyzl 1981¢ wmietE = FEle HY ol F4Y FAFFR9
AE S AsA7IE HESC AFAA AR, ol A

ol

ok i o

My
29 o o o o
:oé

g Fk ANE WS gERoE Wb Az AEsgeh
FAHOR el BRI MNPARE HET £ U A
polsta mAAH HE A $4dol YUHL Ba FE XD

T A & Aol 3l

T ogE @Az B2 77FESH (Internal — Security
Act)oltt. ol rotell A = 7FR P 2 ALSE PYAIt=
sko] vk HHolA  &EEol gtk 2Y F7FEIPHE
1960 el AT AAsHY] fald wrEojslon, =71



(oA el WA #HAAFH) HA 1969) ¥ vk
WA 9 (1985): 714 HL3d =A7F EHI A oA
2Hd oA A flo] 45 AskS Fo

IN
N
rE

A

o TI/We] #I zd (1972d AA, 1986 MA): AR
e g M A E Al

o AEFA967) ol mEt 421 o)Fe] HIE T A 1449 o]Hd
A3 ErrE Aol AlAstelor b, ARE HIE
SAAY AFE = e A Asks 7H.

o Aol #E H(1984d A FEU APHFS EFe) =
7NA e BRE ZES A 197099 A AL W9 g,
T A kel TS ol EE e X2F

o ARB|EAIY (1966): e GAY 222 R FF3loF 3t
AdRIANE DATFoel AFser . 1981 A
Gl s S0 @Ale] SFAAHE AFSFAY V&Y F5ME
weksle B ole APHA AARY] tidel WA kvl
olgd X oot AX A= AAHQ FSHAAM= YA

EAS Holu AT AAAHA WM =7l d4AT FA7}

AEeE TR BReS EFow da vk Zeolxlol AR}

AA A" Agsts T8 AAGES AEe] FAF s

535t thEF k3] Fakel kgs S8l Al digk =7te]

EAE Ast st FHor olgsgrt. ol wak u]FAZ

AR Ao Qo] ARl Frojol BFiEl= AstEol gkn HF=

B o= H\AAE 2005 “5. TEo)Aol: ZAW= ub Izl TEyolo)
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ol

Ao diall 9918 }9ge ZhA Hlrk 53] 1981 ulete =

Aol AW3 Ha ARRE HEA AE )
% Z7lstglnh olel wel ol Aot
A AL el olets W Sl A|ekE o
olth(aL7 w1, 2007: 198).*

ﬂom
r1r
oo

2. FAZeol =1 £ (UMNO) 9 HEeo] A ofo] &3 & (PAS) ¥HA

ARIAES] o] it =7he] ARk SAe a2 g5 57
2% ALNE T THlAer] FAFEE ARREY F77)
el Sl =7 SAe 7HAA o HEY ARE T
Atslel gt =7l EAl olfelx: HUEe-9Y S¥s HE
FZAA 1 Zeo]aJo} FAe] FAHo] 3l J3E ol&EFog]
AFEYoR g A HAogl Y ‘jaLi'ﬂO] Alot=rrl 24 (United
Malays  National  Organisation, UMNO) ¥ T9 oyl
Hubgo]Aloto] L&) (Parti Islam Se Malaysia, PAS) 7o A9}

74 A A o] T},

ZEdukglo] =71 7] 4 (United Malays National Organization,
olSHUMNO) &= 1973 o] M9 FWe(Alliance Party) & 743
ol Alop FHAZ ?l’ﬂﬁ(Barisan Nasional) & tjxgo]H,
1946 o] g Ag AW A FE2OTAY AR
i ] cAstg o =E xo dgo] 9]

e
ds4el AAE 7o s sk gloh®
Eayoil
=

rgr
_1
32
i

o
e
ol
_O|L
as)
>
o

Hd (Parti Islam Se Malaysia,
1124 (UMMO) 24 HolA]

e A AAET ofel X9 oo r FEFh
PASe] AXA|7|Hke- FF3 AT SHeA  Tyeo]l FHlE
Ao Z= Ayl grt Fyolz FAdH Ebd (Kelantan) 7,
H =7} (Terengganu) 77, 11t (Keda) 75 A A|7|Hto®  3&tal

’

“ogAW. 2007, “FAA orE. AwWAbse] %A 1@ QY
e EAE e E N 10} AT TR X 8h3 By 41(2)

oA, o]ME 2002, “HElolAol AT Ao A3 wF3e

A Te=A 283K, 6(4) p. 371
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otk PASE fRE F&del welolA olelg diwa
$ARoR Fyst AL DeolNoelqe] ols@A A9
wgstoln], welo|Aotelx] ol&we d@w A9E Hxehi

= o °
A TEo] FEAL o]dS "WiEe e SRR S (edw,
2003: 101).

UMNOS$} PAS® 7k & o] wefo]Alo} X ollA]
A8k I FoAAERE ol & A 7He] o] Hio]
ztolel itk UMNOZF ZeojAlel f I o= AYHRUTR
AufAolal dEAR] AAE AASEAE =78t UMNOE
PASE ol&FFe Adeld AAEUER %

AA gt UMNOE A TATQ] Hud%

a4
FEYES W LBetel ASH  olzwFT UMt
AAHE B2 kel BPW S FTALAW, PASE
FAPAomA] o&PFAE ] FA  olLdFoE
Esigeh eolAel XN T ggel el Ux:
AN SEEoIL 94 F2 RS ue FHe Aol
welrh. =

A L
wekA PASE UMNOO  AAMHE 1153
A7kl thall ool Al7lE 4 AR, UMNOSE P
EolA ditolARt dots ofd ol&d A% &
Aoz 3t Qb= AolA PASE UMNO7F dekd o
aE o sk T oFd Aol

19700 o]% 'H#(dakwah) = ClEHEHT ST

Ndow Fregth GueEe olsugAe Jzz AYH
o)&¥ AET FHSLA s BHGN ALY o $F
B A ol&Fe BBFHORA EYsAE Zolglid), o]t
oJ&Te FWE Wold AX, A3, AA, oA AFAYzA
HESE ol dHeEe Fud AFe ool qata, A4
WoAFAFelth 0B FAMAn 2uEE Fa welols
B9l 7o) AAH BPEL dadvis AZAIRL olLBA
ANE AdsHE Aol okl A&He FAowm mwatgrt
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A 4 3 ol Aot FeARAY ARNE B

o ZoAs 2000dd o) AJore]  AEA FEAH
AR AZIZE " 1997d FokAle f17]e] dlF o]Fe
g gelA B FAMES AR, 19989 /MEE
19999 FAAoA Zeid dEojaote] AAHFS A sh)
agla FokAlel 917 o]%  whEo]Aote] o]y I g A4
HEo] wHolAlo FAAAY A=A fakd A 2 A
AAFAAR st e FHe AT T oA ol

Pz

AEA ST Foll PR JdFS Ed

A 1 &2 FoMxol 971 AXAF

7 [
N
o
X 2 e o
of o B o R

N
iy
T
i)
e
s

o oX
ofy o
i
(o 2

19959 9.8%, 1996 10.0%%=
1996l 3.5%, 92 AfdE T 4
gy olHH FEst AAGEYeE
A71E I 5 gl

o] Alotrt golAlol 91715 AP E AN thekst
A71Ah AR AAAQD BAAEALL] dler DAV AdY ¥
71 2)283d A8 (risk management) o148l Ag 3)A18$17]
ol AZFAIZF A71HE A, wietH = A F27F FAsEA ko] F
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TZo] gopAot S7IE e el F ShuE w2y
71 A ol It FA] ZEojrots EE ofrlo} A= A%
=7k AARES 7ISskal 3A9la, diarRe dAsiel
FGFAE ASHL 3o @& A H] FIEE
FEHSiTh ol d SRS Fokrlol ke ABAIVE 7FE2A e
AL Slvs de Bl e ot = Foprlop 917
Z7] wetEl = Ao ZxE AR o, Adddel wbske
AAA A AAEAeR st F3, 23 TIPEl
b zke]  otdFS mR s AP (risk—taking) <=
o] rlote] FA7IE A Fo e]lolglty oA ok
ol# gt el wZol Fobrob A AANTITE A=A =
B o) Aol AAVE AEHHoR pAgY FEE A5 F2A
wAdE dEel ZEelrele ABANAVIE I FlolEhal
A A s A AT

[ 4-1] 6871 oA Zdolrote] F2 AARAA R

1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997

GDP F7H (%) 8.7 8.9 9.9 9.2 9.8 10.0 | 7.5

w7k ] (%) 82 | 47 | 63 | 94 |11.7| 6.9 | 4.4
TAEA} (%) 197 | 11.0 | 17.8 | 16.1 | 228 | 82 | 9.2
2B A E IS

IAEtesE 43 | 48 | 36 | 37 | 35 | 35 | 2.7
(%)

FAAF 2= X 10(3'4

3R —42 | -22|-30|-45|-86| —-45 | —=5.9
)

% (109 &+¢]) | 33.7 | 39.8 | 46.2 | 56.9 | 71.8 | 77.0 | 77.5

9] (109 &+¢]) | 33.3 | 36.7 | 43.2 | 55.3 | 71.9 | 73.1 | 74.0

Z=2]: ADB Asia Recovery Information Center, SA1A. ©]&<(2003) p.
119 ¥<3.3> ¢lg.
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Aoz AHPL  Fobrot w7HES VId-SB-AF %Y
AT A= 97 ol ool e solAlo}
S7bEREE AZEE AL oy gl Zeo]rlotell M= F=at ol
7ol et FEdska A4 =g A 1sla, wrlIdEel
et SgAlere] ofitta & e gluh Z1Eu ZEo] Aol oA
o173 AR ST 7EAI AR AAo] Ui

elolAlol A= AFFREY wAAZARNS FHs] fldl

GDPUiH] Fg3 w7} ZRAE(mega project) = g]
Ay, Wyl ZRAEVE FHAEHE JHOAN FEIIHE
Aglste] w7 ZrAE

A7 Z2AES FRstn ARSI 2y o= Ay
HGgFA 9 AEHHRD e Hzel A FFeTE 2

et ARE oplgon, BFEW ATEE
=

o|\
N
)
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)
)
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o
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o
S
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°
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d@elel ] Aol WAL &8
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[o 4¥ ¥ no
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H =

EARE o FAHE A
A 91gel o A
R AN F4R 43S
a5t FgoEA FAAE] A¥S AAT 5 Ub
93t (Thillainathan, 2003: 18).
A7 8 9oz A4E 48979
welolAlolrt Edt e AEfEAe] wAlmc
gt vkstEl 2 A See A ogel AV
F29 9o YEAAN, waEz @A Fox
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16 “Mahathir blamed the ringgit's slide on investors, including
billionaire financier George Soros, whom he labeled a “moron” who was
trying to destroy growth through speculative attacks on the currency.”
Bloomberg. “Mahathir Says Limited Asia Threat if Greece Exits Euro”
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2012. 5.28. (14 2012. 5.30)
http://www.bloomberg.com/news/2012-05-27/mahathir-says—limited-

asia—threat-if-greece—-exits—euro.html

49 #;rxq! _CI:I ] 1_-_]

| &]

1



ol Alob= f71E S8k I oA

(& olfl
offt
[o
o,
o
Ol
Emm

12 of R oAZ L oX

> o e g

2
o
[l
[
-z

ot OW[
L)
"
—
©
©
ﬂ
rf
w
e

o rlo
o
=2
-z
offt
o
—\TLI
N
1>
=)
o
=2

=

>
(ol

E

ro
2 2 g
1N
o o
L

rot
>,

N

re
EN
i
4
o)

o

=
o

©

(@e]

L

o

=L ie

oX %
2L

H

S

ro

o

2
24
N FO
N
o
P
N
— —
2 o)
S
o L
2
tlo >
A
® o -
(o]
0,
2 o =
Y
é_z Sl
ro
2 yo ot
oo o L
o X
S~
L =
lo lﬂi{] 2
U gl
== |
L f
me A PN oX
© > o XN (m e
eV DO ol ol R )

Aol adE AFA Fska esly AAdES
AANTZIEA ALS] 3e3telAd ERbe] HA4gTE AVIEI] A A

ol §1Ee =7 wetElE A Fee IMFA 97 SE3ne
ARFAN = A REE AP 19989 79 15 S
AAStn AANER ANE RPAsE gHome AR
AR whetE= A el 2ukz 89 22 AstAzon,
bojz BEee Foom gEe ksl ATRABE st
SR e A R BobAel gy IEgAs
Atk 19989 9delt= 3 £ PAl AN 2R

A Mde wold nAREA) AREALNG A6
50 ' ] - =
S -1



o|Z3lth. 918917] o H7A welo] Aok 9]
AREE  AdT  HERAw  BES FePel AP

HEHFSEEAES AN 28d 717 AZEiN . 27
AAFE GAo] g3E AFA EskA wietEE A FEE
SopAlel 91719l Fad Ao FAFIIAREE A Eeha,
EEE YAsel s PG ABAFE wEaThs
WE O SR =S 198y 3887 oz aAHAT|=
nAREAE wSeT

U\:?_

o

N

N

>,

)

al

oo

N

rJ

1o

-z

i

)

{
B 2 8 o
o o o

CRE RSSO
ARGEN BETE

AT A B

wefol Mot e FbEel wH thelREe Bergyel A
dgror] FEa @S Zu Uy wEelt. FIHOE
dE gE SR g8 Frzgug

B71FE B Az 3u(e]F 4, 2003: 242-243).

Jo] Alo} k23] (Bank Negara Malaysia)©] 1998 10€
8o xFA Aol wEw, Foprlol 7]l thAstr] 9t
glojAlo} Aol FgEWe AMH} Y3 AAE F
stz sk A Hx7F 4yl O FelAx
L&A A st WESs AHEAH, v 2

NEe AAEE 614, Felol Aol EaAdel e
golop Y, el OvVA Aoy
ofel AAE A Wast Qgich oled Wetel

eqe 19989 99 19 AMAe d@9E

RIS )

o2 2 o

0
_OL
32
o

51



=

'_'
“drglojalole] g W AAZA kYA S TP+ THE
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N HEolAop mIAFAEC] Ztu e ®WA AH 1
Awolss srbetA dette AR FsAUY FUIE AT
B tEolv AlE aRHo® FEAALT v FA9
QeAd S & s3] Ao A A (net settlement) = T ©]%
7bFssbAl etk Aoz SfeloA e HAAHE FHEICoH
AL GG HAFHATE olgst FAUS EI FUAF
¥ s F8 A7EEE9 CLOB A& #HHyE golstA

Fe
BEAYE AT FEAFOl AET WEH FEHE AL
WA FA, e fU8 Aol ol Aol Aaw 1d
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stk o] S FA3 FAETERE ofyE o)A
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T t= ol wigw2 =7 A= ARaA #E0l

Y CLOBE AHAEAESH AZFAREe] AL FROIF =
E7tAS ke 5AS tdeR AASE FouUwE 3
AlzElo g ZFdXATFFEEA AB(Central  Limit Order Book)o|t}.
CLOBE= Z+ AdFAY AA7F FwES APty T H AIHH
zpol 2 olo]F= 9&S Ft}h. Hard CLOBS}F Soft CLOB7} @1+t Hard:
AHE SAHeRE AT, Softe= AMWME &olaA = T+ Ue
ARE AFTIAT TS AvoR AANTA= e

dEoj Aol AR "Zlste] 7px| e} o] Ao} ﬂz**‘/l 43 st
WA 7] el F7FEE A o] Alol F219] Aol gk CLOBE
Agtg At CLOBE= XH%%% s Jﬁﬂ?ﬂ el dnt. o]d o] f =,
JEAE A 7P aHHd e st gy ool T2l oA
o] alo} Al Aol ARk 7%EHE1 EF v 270E Fyste Aol
19984 8¢ 314, ¢3EA7F B35}t Andrew Sheng. “Controls on

capital flows: From heresy to orthodoxy” The Korea Herald. 2011. 8.19.

(HAA: 2012. 6. 12)
http://news.koreaherald.com/kh/view.php?ud=2011081900064 1 &cpv=0
&md=20110819182410_6
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Bank Negara Malaysia. Speeches & Interviews.
http://www.bnm.gov.my/index.php?ch=9&pg=15&ac=94
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19979 109 249 AA-OA A+=E, 119 259 A-, 12¢ 119, 2249
Zk7y BBB-¢} B+ 2 &gt H= e A9 Frss 19974 49 8¢
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ojxd  AREEAE A wHeAdE  FEow Y3 H
FAAJA FEFE Ve B oy}, ool Slg A A €]
SRR 55 =ddozit. AZTAZAY FATES 54
Zeflo]  wz=yA AYgEE 52 tIdselARt felE
AEdowm 97l g FHCM I5s dAHCE FAEH]
o1ek o]tk Aol

1997 §171 2wk =2A] wietEl2 FEek FEEolAt
Aol qkek= Ato] o] A3 HA M digk ofd 27t
AT 53 d7IdE= FAws de sHAL ool ISl
detE= awd, AFCAAHAE FXsk diriglel g
TAEEs T AAsHA k2 W, vietElE A FEe
Ao S7IdEel g FAEgs T AR S
A wpstE 2 A Feo] HSZolA A AF-Adela, qretE A

FF8 % olF H71lE A A9 93 (National Economic Action
Counci) ¢l F&o= oAl d¥d oY Holwd (Daim
Zainudin) ©] $¢7]¢] Renong) o] F-Alw&= WA T
o] Ao = mistHE A T e AH e A9 S EFE
FAR, AT, diFe soxE Hds WA HIlL
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HAth(E4, 2005: 214). ol wistE|2 FEeAl A HA
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99 2% <&E olrHY H RHIFES FHAZIOH, olEA

AREAG Yol @3] AAA HAelM obd FAH B

AAE Aol opd7) st ool A7 AT
2. M85 19994 T4
1) 78 -%%= (Reformasi Movement) 2] kit

Folrlol 9718 AL weoldet: whetEE A Ee
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Sol A5 19699 old sbg 2 AA L AH WAE A

stk AANE el ofwel AW ABAYH el b
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Aol (Permatang Pauh Declaration), 9% 20 FAJo] 4

ol Alobrh 1969d FHEE old 7P A4 FAH
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goje] AHE e ZEYE AABAE Flsior s

23tk (Noor, 1999: 16—17)
oF 3%k o] AWEL 1998d 9¢¥€ 20¢, Ad M
QTstal gketE S FEES qteretaat HeEFE Al EQiTh
gdet= = MNYEFY HE T3 AE|IA A ewo] AT
49 AZIE A3 ANZHA 24 ST vokd wAES
gEo] Z}7te] olfrE JMA L FAEAIT, 1 FelAME
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wAE AZIstL Ag sl EFsA oleet ket

-
ARIE¥ AR A5 B olyel ABIMY JIM#ES

¥ oMo “Unite for Reformasi.’#@= 2z Zurh Mo AR
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50 Nair, Sheil. 2007. “The limits of protest and prospects for political
reform in Malaysia.” Critical Asian Studies 39(3). p.351
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1A 7} NA7] ] o] AT FEAY 9 Aol M=
T @ (Kelantan) @ H @7} (Terengganu) o] 2 A& A 2)sla
UMNO® dist $E2Ql AX& Rt v oFdzlede DAP 94
Semangat 46 °? 64, PAS 74, PBS 84ow X 304<&

55 ah ek

[ 4-2] 19999 &4 AT 2 94 +

)

% EE =
= WAA (Barisan Nasional) UMNO 72 175
MCA 28 70
MIC 7
7)€} 41 36
BN3HA 148 281
tjbd X (Barisan Alternatif) PAS 27 98
DAP 10 11
KeADLan 5 4
7] et
BA®A 42 113
3 193 393

=74 Weiss(2000) Table 2 18

W 19999 EAeld BNE o]del 162464 148402

°* Semangat 46% 1989¢ 69 UMNOWY-¢ mllz5ow ey
g2 o] (Tengku Razaleigh Hamzah)ol 93] AJHAY. 23y
Semangat 462 1990t ZRHF-E] FHF Afo]o] wlstE]2 FE|7F AES
&3] Semangat FUES] UMNO &7, AEaAL T 7| tstel= &
Ao UMNOZHH A&Hoz ZAAE Wttt A3 Semangatd6-
1995 FAAqAY ufE UMNOZE thA] Z4E3to] HithEkel Y,
2003: 254).

°  Chin, James. 1996. “The 1995 Malaysian General Election:
Mahathir's Last Triumph?”. Asian Survey 36(4). p. 405-406
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(73 4-1] F§5FulAEZ W (Financial Sector Master Plan)
2 o] Alo} FF2-38 (2001)
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% Bank Negara Malaysia. “Financial Sector Development”. 3 February
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(1Y 4-2] AEA|ZuLAEE W (Capital Market Master Plan)
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WA Ee ot o=l FARES FAE dHolAlo o]&EH
AAAH Ao 71olsta gtk KNBE 2006 109 A4 Ax =2 Apg o}
ol Zlukel FAAA TR o] &EHul gk LA (exchangeable sukuk) &
dragalin), o]e] AFo] ol 20073, F A#E O olEHUIAAE
s gitt. KNBE gl ZaolAol(Telekom Malaysia)¥ PLUS
E=2FA3)AL (PLUS Expressways)®e % =97]4S biidtoz

ol A E LGt o] AU 9=l FAAEN
3l mjEAolojA 27 FEFAY FRET 7] 6uj~108) oo ®
AHEo] BRI HAAQ ol&d AANFEY s QA wro}
71l A a7 = skl

mli

ol ] B

A

s

A o ok |
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4= % = (super banks) ® 2] 3t}

(% 4-4] QB D 0] &FLA A5 (1996~2011)

1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003
g ke 25 24 25 22 21 25 24 23
ol&#HY 1 1 1 2 2 2 2 2

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
SRR 23 23 22 22 22 22 23 22
ol &EH3 2 6 10 11 17 17 17 17

% 2]: Bank Negara Malaysia (Z@o] Ao} Fok2-3Y)

HbH 19834W o] &2 HlS SAR FWsk g o] A]ole]
A

olEHFEL LEolrJol AA FFAAeA L HlFe] 2000
6.9%°14 2010 2 20.8%= =7}t Zolrlo} 9]7] o]
T3 A B ol deojAlole] o]&Eed JF=

= 1

19994 270ellA 2006 107, 20109 1771= =73t

[¥ 4-5] ZEojAlo} 237]F |3H(20119)

T T N =71 o] =7
FHe3 23 9 14
FAp2Y 15 15 —

olEHF 17 11 6
Aol EF 4 - 4
A4 wEolalol TG, w H[AFAA GZ o]l F3tEul



2007 Are] 2.2v] F7heh Wb, olEHSFREY FAAL 2
71Zkel ok 17.6% Z7kstalch. Z1e]a 20109 2 o] E#2 T2
FAEE 375989 HA(RM  350.8 billion) &2 1999 ¢
vl &= 30%717k0) F7kslsd ot

o|xg AdwWFgHEY o&HIH
4

=l
SHoA HojF= Zol= Lo Alo}f = Jl =
Dol rJobe] wgiel dig AAvlel A3t WAlS AvRd o
T Atk ool gAY A FFAT S e o] Aof
AAAAL] AEA fFAG SUlF X e ARe AFAoln
ARl Fdtol] o] FojA 2 Aot} Heo]Aote] FHAFY A
1969 F5E%FS AVIE =99 1971d9] ARBAY A JFES
Wy gl e olAjof A= Dot Afste 23S FElsh]
el g]=mde Aol e FF 2¥ye wgeAY
SHILs7HS Ao, dnbddEe] ik 9l=<l
Aot eE 30%= A sttt
FARA AEe] FEIH A Rl AETE
S HE wEe] dAATAE FHolAlotY]  wE T elA
Q=AY SIRIAES P =o] e FiES A st AR
A= olgs A HoMm: AHFHoz  THold fdl
e ekl dstow ZojAol FgEel i o] o]9]g]
T g=<leAl wsatdel dEd XdqrAEEE =4
A& gkek

meol Aol R Bgalel dw dAgEe  gue
19899 23 4 F§7]#Y (Banking and Financial Institutions
Act of 1989, BAFIA) | 7]wtstar ). 2w dao]a
2001l wgAgel o MR A¥E xSt
2009l =g ARE AEE vl o oW EEsiit

ol

6 o)marel e io]l Expake 1999W 4- 7109 FAH(RM 471

v o H
billion)el 4] OOM 1x5mM24129]  HZ(RM 1050.2 billion) o &,
ol T LRI FAAE FU)7F 19179 ®Z(RM 11.7 billion)ol] A
2007Lﬂ 275 ‘8 Z71(RM 205.8 billion)o. & <k 17.5%=7}5+At}.
ol Ao} FoF2-3). 2010. “Financial Stability and Payment Systems
Report 2010”
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20012 A go] Folalo} 7]

:u‘%}?}?jq] ofj st “76:%15,0]31 Z,_/g?ﬁ'q_ el

20099 49¢ 27 ZHolAol KT}

b i i A RS P [ I =
=]

oA A A (selective) ©lM £2H4] (sequenced) 1 54 &
zka Qo A doln FaAQl T olAloF FEAHEle] 54
T ZE AR sk, 20099 wxE SEAE
TAAJD AL A VAR ERET

e 20099714 =le] HA 109 €3 (369 2000w+
P70 GRS zZhE RS ol&HSYPS AYFJLEE
278l Mz ol&E2d oA A (new Islam banking

=
licenses) & Wa& 7ol

o 200997FA]  =AdEAAl 2o AR AdE AFd
g}o] A A (new commercial banking licenses)E 233
Zlo|t,

o TEo]Aote] FEHE VA E AT AE Albste AT
2011 7HA 309 AEE ARb ASd goldaE

ek of A o] Tk,

o ol re}e]  E}FFE (Takaful) AFQ@Ay  wo]AlolE
ol wEslEE W=7 fsid 2009d97H#] 2719
MzZe  ol&#FAHRY (Family Takaful) goldAs

e Zloj

B. 9= F24 Ex3t% Zt] (Increase in Foreign Equity
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Limits)

C. &A%

FAITEE 71712 22 Al HAFIA sk 7]E9
U0l & #2385 (domestic Islamic banks)< 2= A&
dekd SEUAS 97l SlE T AfrES
T0%7M A Fdiste & §88H= o Witk o] 29
HAa FYAES 109 Eoltt

F 2238 = (investment banks) o1& &)=<l FAAFH &S
70%7 A &8sttt

B3 g7FE AFY (Insurance and Takaful industry) 2
sl AAYEES Aststr] Y8 Ry AET EEE
TGIEE T FALFHES T0%7HA T isith

H 3= o 3 70%% Z¥}sh= <
EFALFHES MEASE HYPAY g ot
BdEstE FAIANE 7 de ATEAEAdA Fo4
Zlo|tt,

(Operational Flexibilities)
(H2F3] A Fefe]) AR A=A A= 10719
2 NF G A A (microfinance branches) & A& 4 Qlth
F7HARD AHgd = o] AREl FATVIdEel AFske
AMu| o gEdoliel mel AAd Aol
XL oA AYdSdqES 20109704 1T (ATHSAD):
208 =4 1(=4 obd 399 Exu|Eol wel 431714
Al A& A =S 571 of golt.

2% i)
¥ o1& g 9 945%&6@1/‘} 7 EFFE SAMES A
AHHE &gt

2o weolAel gRE 9T oLy, FALY,
Ao FAxRE Al 49%7A% FeRAT. 1y
20009 FHARE FAS B B FTEB FHLANES
19%N 70%% ZOAAT. 16 0714 AL <k Hi

81



AL As

30%°l A

i)
o
4
=
>
2

FA=el tiet o= AR/ EE V=Y
3 flel adE fAHEY, 9d el FARke

H
MEEY EAFEE dIdE 20%°lst2 Az ok
al

Apdeltt olAd  mul aw ggledd  di AFAql

e weol Aol FRIL elo]

=
o
=
2
oX,
X
o
(e
b
off
ol
X

o]

&

[}

g
o

L=
By g9 g AS ASHer AAsiea i, =88R

=
A o] AW Aol A WolFa 9tk

[£ 4-6] Zelol Aol FEHF A5t 817t @F (200.4.27)

dukZ§ oleHFH
A8 7 (léiijkaeﬁ 2004 10€
A9 (% 37 &%)
sUol&EE28 70%
A3 30% S R

IB*, CI** 70% 100%
Takaful*** 70%

A H =3
ATM7]7] A= 9
#| ot

A==871R
ARAAHA T

o AL, e NI B AT, et O] 2o K% B A)

o] Aot SgATEte] AEE SAS ve SHeAR

Y ol&EFHEEFEY Ak e AR &%
HLeA ApolE #HFT £ Q7] wZolrh. WAl S el A
ol&a gl  digk  AfFsk= olm 2004l ST
ol 37 "dolrlote] HET F Sl goldAE
HgdlEoEAN AN wbd dnbddese oist
At sz 19709 o]% 20099 4€ 27Y S&AAE
ARl MrET] A7kA REA dodrhs Sl 2004dFHE
AAE olEHT R AolE #EE £ Qlrh AFAEHY
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AR e FEE ddo] Ale]lel FEE HolFEte SHelA
Aol UMNO+ PASE =4 o= weafof gy, UMNOS]
AT AA 7RI FE Tyl H4
A& Hol UMNOZF o]&9 oladlE FTHA717
T8 AA7|Hko] PASE ol 4 7] wFolth. webA s
UMNO+=  ol&®s #Aelr gAle 249 A=s kst
PASS} HEciAlE-& A A 3l gkt

WAoo wEd AZ¥e UMNOE 197044
ABAGAE AN WiFE AEAolgtE Blds Wolgith, o]
9L =7 FRe UMNOE & A9 ol&xd 7xo] i3t
AES BAFE ZoEA  1980dthel ARIETO] o] &H 3}
AAE HPI, IO A7 ol&g2yE AHsA HAT TS

Camroux(1996)= ZelojAof ol&gd=w2 =qiat w4l

HAgGQ UMNOSF 71 & ofFdoldw PASS AAo]l IFTs
nytty  Erh PASE UMNOo] Hl&]l FxZolz HEZQ
o|&eFos uwEt= Aoz Iy olrop oL RITES
A= A A& gtk UMNOSL Eg o) Ao} AR= o]&est b7g of A
FEAL #F FAaoAL w71 PASY FAFO9dE= tE AEFH
pdsS Ay, efuetd tuEsE =7kl ddolAole] 544
ol Alol A= wdEolEe  ol3] A wEsEjof @7
ol oy, A& rde o]l nldteo] & tf WEAZA 4 AT
322l JAo] o]EH2 Y o|EHRIAA LS EQ]oltt,
FolAlol 917] o] 2000 Zo]Ajol K-} FF3Y o]
olEHITETS HTHoE SAHHR A2 HA oI A EF
FAkell A 71Q1skey,. 1995de]  FAHTE 204 o]y Frtst
ol&HTFRFo ofd PASE AAlsty HFE9 UMNOZF F£d9
o] e] FiAolH o]&EHA TIAE FAstE S FEH
ol Eol Al AS5AA vt 7] wWitel, dF= olEHE S
AN 7= AAASTE 7HAA HRJY AR 1 T AESH
o|&HFOAE F sty wyol¥al oyl 3ol W VEl FHEE
NSAAGATE AT FTAFo = AHErdo] opy]dt
F28- 0 2 A Zo]rJelr} FolAlol 9715 AYSA Hi= s
A, AFe EsoA A9%E F&E Wy ol5e EHuke
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A 85 2004d FAHA

19999 10th  FA  olF  Felojrlote]  FA= wWEE
srolgleom ol% A% =87 =5 BAS A5A77] A6l

AAGoze Wkl we gretaA AATEe s

Aule ANg TEla 19999 BAATWY o olF
weol Alokel FAoNA Fo Alzle] WAL, 2003 109
239 vISHEE Feo FU4 Agolrh vhalEE FeE 19819
Q9 ol F 5ot AYS sHA LelolAloh AAY 209 oS
Qe welolAlote] by BT ANA=AUL. vhetel=

1
FeE TeolNole] AAYFS olBgor] NIt Y W

2] A wolaklar,  1999d  E oA
olg@wxlofdel  PASel X FE UoFozA  T7]EY
AA7Ike] YA HAlT wlEtEE FEe ol A4
FAx2 =2t vtk (Abdullah Badawi) & A E3ska 20039
oA EHUA =T

290 FE EE vk e] HAY 470 ol% 2004 3€
219 Al 119y Fdol AAHUG = kel = B A

AARIA mistE 2 FElel APHAS HolFE 24 AFxAE
HAgowzm HAATATQ FUHA(BN)o] Zeo]Alop T A
Aol sElE Ave AdE ded 73 dEde 24
2y wo@se qr|vkE FEldddE st FeEAlE
dasty] 9 HAraxs  x7, FFLES uSde
gEtsfolzbdv] A¥ 5 FoiHAR FYs dyolrotE WHEY]
A A S KHoFA. o] gk fhEet nivke] Fel o] JHY A )



Zeojrlol FA S 3EHAE HolFe AXELS FHHATAT A
fFEetAl FEakdth. 2004 3€ 21Y FAlo] AAE A=
1997d  AALZIZHE  ZeolAot AAZE FHE I EAE
Hola gro=mol yolrel AHAAMLES THHCR A5
20039 4/4%7) ZAAGAZ HEE o]Frt. Ed BNol whjjst
sEE AT F 99 olf= FAFAZL FHUE Qv
20039el 9.11 €7 Bt wet SuejHor ol&H
LEFge dist AAMol motAddE AEIRI, old e
o] Aol FUAoRE AARAS Aesigd ofd<l
A o] Aloto] & (PAS) el o &t A A 7} KaEN A
A2 TH (A &3, 2008b: 45).

A= vieglel AT 9.11HHE Qs ol&H FFlokd
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FEHQ B AE 5 9
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7F ol d® b R Zlolvh ey Uik
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AZIcE A AR Agstdnh. A= 20019 9€

PASet  wWIFdEd  Apefe] ‘o
I

44
U A

1- O
AFS

22

Islamic

state)” el gt Fol7t FAIE WA WFYPTEE dibd Al el A

% PASE ol AolE ol&gTIF R

ole = 7

HEs S A Ade AAH

___;rx_-l! E CI.'II

1_'_] |

el



g (ZAE, 2

i

o
PN

1712 A4

o

&

€
=

<t
o | < ~
o — % < -
N . Sl = ~
S| D 3
] - < S ,OI = ,Ul
o)) — ~ 1o
o M 2|, el B o wo o M ) ,
%T — m = S e . o o O mlm Jﬁ@l o
S2Es gl 3 o @i & o T
2 |12 B3P S " mgﬂr% 5 2 am@dr ﬂ.M @
U 23 5|8 Eai W Qﬂ%% i & =0 T
ﬁ_l o ~ e \wl_ﬁ ﬂ/' ,»an_u” )A#l ~ OU 0D} HT._ 1 ,‘W [ =05 ~x ZT
2125 8lg 2 2 ,ﬁm%%.dm L= o W i
o W2n79. o7 oo T Wo B2 _@_,LOHHMA% JQ
~ N ~ —_— o o 50 o = o o R a3
&’ © ) g K ol B — ° ul
A : m;@ﬁgwﬂ T H o | %
IR i _iomgwam@iﬂ Yo | o
Mo = = S A = ) T s o z]_. e ™ ma o
= 2| = —~ oo ) oy g o ofu [y X KJo W Ji_l s
B 2|2 |2 S 5 A o 8 L -z S T & 0
L |2 8| 3 ] Mo = & Oo_a.ﬂioﬂ =
_ ) i LI — o O ) = T » jn N % o o
o~ ) ~ " blo — T - — A 3
_ 21z |z ~ B mm = ol 3 | Mo o T © o & Jlm i
~ 11w564 ~ > o o:A_],wk EOC_EQ_@TM = a
" Sleilal s A p i TRk 23 $
! - = e a, NN nND T~ = m]M oT T e s o =
Oﬂ < | &= =) o ™ o ™ O_H DX UAIL Hﬁ ,Ol ;O._ JL %
SRR E - 2 =m % X o T >
— W o R = = »A.._ OME mu ~ _&O _EO AAUT Ay R ﬂwu o0
- L Q of oF X el ol o> o o = ol W e S
4+ < ~ m% %ﬂ.ﬂﬁ B oA S T
U e = I £ O B T g S N
O S o, = [P Y 3 olJ W o o Ay or o
=& |5 - o T o| o= = T e
| < s = — Y o 2 % = Hid ol it
o S| = |3 adﬂrcﬂﬁﬁoﬂéo BT T MR
S | T % T 2 S ﬂﬁﬂ% ok
N ' M ,urM EE — [} [a\] ZT o KO MM —_— —
N R © oo Nrc % N ) mﬂ_l PiES L_rlo»
3._1 C# L2 W ‘HA_I ZT._ ,mwﬂ ) 0 1D|,._ ﬁl :.L bw _/1_
e~ - T X % o = T
> 3 T AT OB il | , o
o o e ot N
o M B e AT "
N N oy
N B o
m.ru X

92



e o] Ao}

ot

§E

QA= HiebR 2}

30 A)
=

glojAlof g 2] 347 o A

ol
=

o]

/1\1_

O
i

S|
S

A A L] A=

tHys=

glojAlol FF-7F ofn

FRASA=TE

ol
=

AR 20049 F49 A3r}

Be

el

s

B

i)

wer

73

Eis

o] Alo HH-= 2001 o] A A|Eokel o

Aol A PASe]| wjorzw =)o)

3

A7l E3] 1999d

1

il

A 9]

4 A

2=a)
=

-9} UMNO7} ©]

e

weo] 7147t

T,

5|

o)1

Sl A

FAA

il

7oz

2}

3

A

Elo] (Top Tier)®

ol

)

—

0

—_
file)

73 A7 78+ A

T80l

172

29 0] Alo} ]

B o] =4

71 dATEo]

5 drsise

A A

B
ol
o

¢+

B

93



As5FEE

ol

Foleta Stk 19979 FopAlol 91712

glef o] s

e = A &

S

ofAlol $17] @Al

5

o)
Ch

e oj Aot

T

;OD
ﬁo

U
,mﬂ
|

0
~

—~
fi%e)

L
RN

gl o] Al o}

ol
=

R B R S A ]

=

file)

N

ol
<
B

~ oT
il P
" ~
T
o
o T
< B
OWV ﬂ_ol
ra M-
! Thy
\u
o ]
\‘w
= R
3 T
6T o]
'~
=3 oF
o =
3o O
of )
ol <
= oF
M 1)
o .ﬂo._.lL
e .
moE
A 3%
o W

N

3 917 @A
4 oA A

e
=

=
2

2 Agsen.
e o] A o}

AL

2171

o} A]o}

1Ho

L
T

-

JvNO

ol
=
%o

A A (selective) Q]

Mo

%)
Bk

el

_Eu

o]

9 oo} £7]

1)

3
A —

)
-

0

H o] A]o} %

1

2

T

B!

H
.

w2} 4]

o

FTo %
A4, = 97

HPom, I

=0 ©
cEE

#H weiee AHrstels

A

94



FEA 3

=g AT 3l

oM ofgA

e o] Aot

1A

%

)
P

e

%

—_
N o

e o] Aot

A3, 2000 o]

).

=

2z

al

kel djde]

=

i

aid

)

FX3

A3t

b #)47)

s

kel
Weo A 7]E

-

°
hs

oft} HH,

=
=

ol

]

g ol A

) $ke
A7} EeupAl ek

A

S

T

a7
s

o}
AR

o

=
o
=

7HA]

=0
24

™
=

_1

A

oA WAR AT AR TAY o

7 id Aok aL, VIE7HA]

L

_]

hus

]

A
[e)

AAZ
=

q

| ESN

el o] Aot

o 7HA 1

=

e

1th 1999

2%
AR

Gh

o

Tl o] Ao}

o|J
]

B!

%

)

o

Aol e} weo] Ao}

L —
R

a3l
95

5

J

A
]

=]
RUn

A
A%

=78 A 2
7HA

Al



4=
o5

7}

2y
Sk
=)

P
T

]

Al
&

g

g 2t

A

ke
T

EEEE]
J

e
u-ej o] 2] of
917]

i 3,

k)
pal

AR Y9 A 2A
FopAlo}
7190

-

ol A

Al
AN

HAod UMNOSE #AFE oled4 7o ds BAN2—=
Aol A

LHERU
A== g=

)

To-
o
,._ﬂo

il

7

AAA A 74

=9

2

ol
i

Njo

T
G
e
~

T
)

1

0]
gl

A

e o] Ao}
EAll

[e)

=

AEA Azl A
%)%

) 2}o]

Z|

S Ao}

1t}
9172)

glojAlob wgATEe] T A

i

o
[¢}

-

L.

T

A7}

T

0]
pal

| et
A2t

T

)
K

S

=S|
5
=

i

7b5}
A% 9}
74},

ol

=
=

199749 Folrlol  $17]

ojoft}.

[i3
=t

x"r
._A_l
JZIO

YIS

ol

v} o}

Q1) A] o}

8.6%(2010),

Bl

1

R

=

=

2 o] Ao}
96

=

6.9%(2009) % #}o]

[e)

.

£

FE5E2  GDP7IoI =7}
°

7.2%(2011),

66



7o r We Folrol m7b=o] 53] XQatAl SHolA 2=
ZEATE ME SEg duzroz st wbd 2o Ao}
AHe ARHola AEAQ ST AE AART 2
2011 AAEAER-e] EaEs FEUEA|Fe] wEw,
Zeoj Aotz AMARCRE APt FHAIGS 2 Qe A F
stuolw (FE 169, 53] =& gL s dAA 69&
A eto] T AP SHeA w2 BrbE wa Stk ol
ot QT UAol, HlE Hr} AYE 2 st= AHolth 19974

1o
i)
flo ol
O

ofo
)
o ox
L)
ol

ofF elolote] WA
AAA RS AT Rolt

97



3 &3

aH. 2007, =AA FE, AIRIARS S osAd, T1elal Q1B
2] A o &F: A7} = 9) e o] Al o}

AHE]” Tl XE3) 5, 41(2)

9. 1995, “Sdole] G AmdlAobsh Beo] Aol
M. wY 9S. TEeke AXAAL Asiste
A 2147 AT AT A
L2001, “welolAete] FYHA" . ;Y ¢ FEdold

A &5

T35 2009. ‘oI A} A =F2] 9

Hl WA AAL” | Tat=g At 5 18(2)

%9, 2005, “AAY7 9 DHEo)Aof: BIE AR ol Al
Fujol AAAZA &R 9. Tedole F+xzEy
Mo A AA, Z2] e oo}

A4, 2000. ‘B FEAEY AR E I A JAH
AEF "t

HE AR | I Asts Ry 9(3)
A4L. 2000.  “IMFAASEA  QIEU Ao}
AT T, 21(1)

AE, HAFA. 2011, “ZHol o} FH1e AT A1y A
At AAFAG A (New Economic Policy, NEP)¥}9]
A THOR" MALSH e =F 42(1)

ek 2011, ‘ol Alof o]&EH T B[R ASA|AL] WHItE
SHORE" Topxole]fy 1(2)

G, Al 2009, ‘ol wwe wAAA nEI 7
2

oA T GASy 52
L p 2003. “wrgo]Alofe] A AY A 2
sl TE=mZduAA Ty 19
sRARY. 2007, fwEere]  sZIsEI AALUEA: H=
Am=ulAe, e o] Ao, IR
Bl AT Teobd Tty 53
98



=
A

2
ol

s

2

rios

bt I

o
L
A

-

il

[e)
'1':'_‘

i
N,

2
o

<.

»

-HJ

(
o

2000. “vlSHE] = 9 =

EREETED
ONYAA, WAL, Tel3 W bR
[

2003.
ol gﬂ

Aokl FAA-AFE BAT THRA

w9 o] Ao} ]

%)8t3]H ; 37(5)

2000. ‘o) alete]  AHEFA: YA flE

o‘l E]_”

1997)”

. Ol

A

et

2008a.

rEobalol ATy 1

rg ol 7 6

0(1)
. 1997, 7 HdolAlo} o] &S RE o] Wy HA(1970—

2002. “HdolAlol A 543 w3

o g %) 8hs) 1y 36(4)
‘A2 ol Ao} A A9}
okl FElel  AE ol ¥

H
FAOR | AW g, ol

H 3}

A7 st Ea

2008b. 2%  wgolrlole]  AA
]

Al =
Ay Mt
. 2003.

Ae

4. 2001.

2ol 9}

A

2005.
THOR" TEopdd+ty 49.

Cl
1999.

MR FEs

O H}\ ”
o4 #4

& [e)
s 9=

CEREE R E
CEEIE
HASE AR A A

AT FFAA:
rEdole] A9

2
“1980-901t) FgAFael the Pl oS
FARAZA W r2H A A

Ae' rEAPAEE 433)
1&g A AAAA B Belo
ek e rEAlAel o

Fopalobe] Fay 1(1)
EEATERel gA 1980

“shaty} ol Aol A ALV
Q83| A8 3]

99

Afd e

|Alo} 7 A 91719
T3 10(4)
21%+2] 7] 9k

>
ofj

Ak}
BH ole#

dol Ak E

oG- 1qkel ol gt

= ]Jl

x;rx_'! _CI:I_ 1_]|



olA#@. 2007. “v}SIEIE O] “FopAo} A AFO HE A Aol
]2 <l ofAJ o} 2] 4 A 9
F7 ISAIYA =T 47(1)
oFd. 1999. “IMFAAl stelld =, A, Aulrel T2
A7V & 2 ALY TAAALATs 22(1)
. 2003. Tgolrote] Fg+x24n A3 o2 W 7h=9
Abelly obd & By

o
ofje
ne

el 2000. =l =3 3l <] vl 2} 3}

e A" T5AA=Fs 40(4)

dallh 2003, “SHAASS wiRte] WS 5 AT et 5 e Y
NS THoR" I n,; 37(5)

AAE. 2010, “A2E Fdot =eatdd A"EE . FAF

&3, oA, oA, 2010. Tsdol A=A 58—
weAY A g9 ddAg AT

4T, AdF i%o 2001. "ol slvidel ek gz

dg=r. 1996. “mﬂ1*1h1‘§4 UFEFel 9l UMNOZA A
npetEl = o] HEAXT AT 9] Tedold
A HA 21/11] 7] 8k A

g3k 2005. Tho| o =841 7H?<Urj S =9}

Az 7RE, I8 =, 2006. ¢ =mAE AE 9 g4 Wl
EHE F32, @@Eﬁﬂ%ﬁ.%ﬂﬁﬁﬂﬁ.fiﬂﬂﬂ
WA, e

x=5d. 2005. g9 ol =eEd AAH

&3 TAHEAABES 24
& FAE 2005, ‘=A we TESTE g o)Al & HAE
e FA 9§ TEbe] ARG AA, A
she1 4. 2006.  CAAMEFCY  ol@x st

AT TP =F; 44(2)
. 2011, TAEEA: o231 AA; A2k, A=A}
A3, 2008, ‘A3 HEolAlol MAL} ol&HI), g 3}

WE e e Tsdeld AAs AAxEA
W, AZueti Za
100

Sk



Q1. 2003, “UMNO  wpHFol9l wlslEl2 A X249
AT A& wet A7 Tk X st3| R 37(3)

e, 2009.  “ZHlolAol oFEH ARAA]  AAALAA
e TEodaty 57

N}
o2
i

Abidin, Abang Zainal. 1996. “Financial Reform and the Role of
Foreign Banks in Malalysia” in Ha—Sheng Cheng ed.
Financial Policy and Reform in Pacific Basin Countries.
Lexington Books

Akhtar, Shamshad, Zeti Akthar Aziz, et al. 2008.

“Understanding Islamic Finance: Local Innovation and
Global Integration” Asza policy 6

Barlow, Colin and Loh Kok Wah ed. 2003. Malaysian Economics
and Politics 1 the New Century. Edward Elgar
Publishing Limited

Bertrand, Jacques. 1998. ‘Growth and Democracy in
Southeast Asia” Comparative Politics 30(3)

Camroax, David. 1996. “State Responses to Islamic
Resurgence In Malaysia: Accommodation, Co—optation,
and Confrontation” Asian Survey 36(9)

Case, William. 1993. “‘Semi—Democracy in Malaysia:
Withstanding the Pressures for Regime Change”
Pacific Affairs 66(2)

1994. “Elites and Regimes in Comparative
Perspective: Indonesia, Thailand, and Malaysia”
Governance. An International Journal of Policy and
Administration 7(4)

1996. “Can the "Halfway House" Stand?
Semidemocracy and Elite Theory in Three Southeast
Asian Countries” Comparative Politics 28 (4)

. 2005. “Malaysia: New Reforms, Old Continuities,
. 2] <

. 1_'_] | ;



Tense Ambiguities” 7The Journal of Development
Studies 41(2)

Chin, James. 1996. “The 1995 Malaysian General Election:
Mahathir's Last Triumph?” Asian Survey 36 (4)

Chin, Kok Fay and Jomo K.S. 2001. “9 Financial Reform and
Crisis in Malaysia” in Masayoshi Tsurumi ed. Financial
Big Bang in Asia. Ashgate Pub Ltd

Cook, Malcom. 2008. “5 Malaysia” in Malcom Cook. Banking
reform in Southeast Asia: The Region’ s Decisive
Decade. Routledge

Frieden, Jeffrey. 1991. “Invested interests: the politics of
national economic policies in a world of global finance”
Intemational Organization 45 (4)

Gomez, Edmund Terence and Jomo K.S. 1997. Malaysia’ s
political economy. PFolitics, Patronage and Profits.
Cambridge University Press University Press

Haggard, Stephan and Sylvia Maxfield. 1993. “The political
economy of capital account liberalization” in Financial
Opening: Policy issues and experiences in developing
countries ed. Helmut Reisen and Bernhard Fischer.
OECD

1996. “The

political economy of financial internationalization in the

developing world” International Organization 50(1)

Haiffa, Roszain and Mohammad Hudaib. 2010. “Islamic finance:
from sacred intentions to secular goals?” Journal of
Islamic Accounting and Business Research 1(2)

Hall, Peter A. 1993. “Policy Paradigms, Social Learning and
the State: The Case of Economic Policymaking in
Britain® Comparative Politics 25 (3)

Hall, Peter A. and Rosemary Taylor. 1996. “Political Science
and the Tree New Institutionalisms” Political Studies

44(5)
102


http://www.google.co.kr/search?hl=ko&tbo=p&tbm=bks&q=inauthor:%22Masayoshi+Tsurumi%22

Haque, M. Shamsul. 2003. “The Role of the State in Managing
Ethnic Tensions in Malaysia: A Critical Discourse”
American Behavioral Scientist 47 (3)

Hawes, Gary and Hong Liu. 1993. “Explaining the Dynamics
of the Southeast Asian Political Economy: State Society,
and the Search for Economic Growth” World Politics
45(4)

Immergut, Ellen. 1992. “The Rules of the Game: The logic of
Health policy—making in France, Switzerland, and
Sweden” in Sven Steinmo, Kathleen Thelen, and Frank
Longstreth ed. Structuring Politics: Historical
Institutionalism in Comparative Politics. Cambridge
University Press

Jesudason, James. 1989. Ethnicity and the Economy- The State,
Chinese Business, and Multinationals i1n Malaysia.
Oxford University Press

. 1995. “Statist Democracy and the Limits
to Civil Society in Malaysia” The Journal of
Commonwealth & Comparative Politics 33(3)

Jobst, Andreas. 2007. " The Economics of Islamic Finance
and Securitization” IMF Working Paper

Johnson, Simon and Mitton, Todd. 2003. “Cronyism and capital

controls: evidence from Malaysia” Journal of Financial
Economics 67

Jomo, K.S. and E.T. Gomez. 1998. “Rents and Development in
Multiethinic Malaysia” in Masahiko Aoki, Hyung—Ki
Kim and Masahiro Okuno—Fujiwara ed. 7he Role of
Government in FEast Asia Economic Development:
Comparative Institutional Analysis. Oxford University

Press
Khan, Mushtaqg Husain and Jomo Kwame Sundaram. 2000.

“Chapter 8 Financial Sector Rents in Malaysia” in

103


http://www.google.co.uk/search?hl=ko&tbo=p&tbm=bks&q=inauthor:%22Jomo+Kwame+Sundaram%22

Khan, Mushtagq Husain and Jomo Kwame Sundaram.

Rents, Rent—seeking and economic development.
Cambridge University Press

Lee, Sung—Ryang. 2001. “Islamic banking in Malaysia” 7he
Southeast Asian Review 1 (Fall)

Lim, Haeran. 2009. “Democratization and the Transformation
Process in East Asian Developmental States: Financial
Reform in Korea and Taiwan” Asian Perspective
33(1)

March, James G. and Johan P. Olsen. 1984. “The New
Institutionalism: Organizational Factors in Political
Life” The American Political Science Review 78 (3)

Nair, Sheil. 2007. “The limits of protest and prospects for
political reform in Malaysia.” Critical Asian Studies.
39(3).

Nakagawa, Rika. 2009,” The Evolution of Islamic Finance in
Southeast Asia: The Case of Malaysia” Journal of
Applied Business Research 25(1)

Nesadurai, Helen E.S. 2000. “In defence of national economic
autonomy? Malaysia's response to the financial crisis”
The Pacitic Review 13(1)

. 2004.” Malaysia and the United States:

Rejecting dominance, embracing engagement” RSIS

Working Papers

Noor, Farish. 1999. “Looking for reformasi: the discursive
dynamics of The Reformasi Movement and its
prospects as a political project.” Indonesia and the
Malay World 27 (77)

Nordhaug, Kirsten. 2006. “Chapter 17 Global Finance and
Financial Regulation in Malaysia and Taiwan” in Daniel
Fleming and Kirsten Nordhaug ed. Global Challenges—

Local Responses: an institutional perspective on

104


http://www.google.co.uk/search?hl=ko&tbo=p&tbm=bks&q=inauthor:%22Jomo+Kwame+Sundaram%22

economic transformation in Asia. Roskilde University
Norgaard, Asbjorn Sonne. 1996. “Rediscovering Reasonable
Rationality in Institutional Analysis” FEuropean Journal
of Political Research 29
Oh, Soo—Nam. 1999. “Towards a Sustainable Banking

Sector—Malaysia” in Asian Development Bank. Rising

to the Challenge in Asia' A Study of Financial Markets:
Volume 08—Malaysia, December. Asian Development
Bank

Peters, B. Guy. 1996. “Political Institutions, Old and New” in
Robert E. Goodin and Hans—Dieter Klingemann ed. A
New Handbook of Political Science. Oxford University
Press

Roff, William R. 1998. “Patterns of Islamization in Malaysia,
1890s—1990s”  Journal of Islamic Studies 9(2)

Schneider, Ben Ross. 2004. “Organizing Interest and
Coalitions in the Politics of Market Reform in Latin
America” World Politics 56.

Slater, Dan. 2003. “Iron Cage in an Iron Fist: Authoritarian
Institutions and the Personalization of Power in
Malaysia” Comparative Politics 36(1)

Sloan—White, Patricia and Isabelle Beaulieu. 2010. “Beyond
50 Years of Political Stability in Malaysia: Rent and the
Weapons of the Power Elite” Canadian Journal of
Development Studies 30(3—4)

Smith, Rogers M. 1988. “Political Jurisprudence, the ‘New
Institutionalism’ , and the Future of Public Law”
American Political Science Review 82 (1)

Solingen, Etel. 2004. “Southeast Asia in a new era: Domestic
coalitions from crisis to recovery’  Asian Survey
44(2)

Thillainathan R. 2003. “Malaysia and the Asian Crisis: Lessons

105



and Challenges” in Colin Barlow Francis and Loh Kok
Wah Edited. Malaysian Economics and Folitics in the
New Century. Edward Elgar Publishing

Torii, Takashi. 2003. “Development policies and islamization
policy under the Mahathir Government in Malaysia”
(in Japanese). Asian Studies (Ajia Kenkyu) 49 (1)

Tselichtchev, Ivan and Philippe Debroux. 2009. “Malaysia:
Developed by 2020?" in 7selichtchev, Ivan and
Philippe Debroux. Asia’s Turning Point: An Introduction
to Asia's Dynamic Economies at the Dawn of the New
Century. Wiley

Venardos, Angelo. 2006. “Chapter 6 Islam in South—east
Aisa” in Angelo M. Venardos. Is/lamic Banking and
Finance in South—FEast Asia’ Its Development and
Future. World Scientific Publishing Company

Vitols, Sigurt. 2003. “From banks to markets: The political
economy of liberalization of the German and Japanese
financial systems” in the 7he End of Diversity?:
Prospects for German and Japanese Capitalism. ed.
Kozo Yamamura and Wolfgang Streeck. Cornell
University Press

Warde, Ibrahim. 2000.” Chapter 6. Country differences” in
Islamic finance in the global economy. Edinburgh
University Press

Weiss, Meredith. 2000. “The 1999 Malaysian general
elections: Issues, Insults and Irregularities” Asian
Survey 40(3)

. 2005. “Prickly Ambivalence: State, Society

and Semidemocracy in Malaysia” Commonwealth &

Comparative Politics 43 (1)
2007. “What a little democracy can do:

comparing trajectories of reform in Malaysia and

Indonesia” Democratization 14 (1)
106



Wong, Sook Ching. 2005. “Corporate ‘Bail Outs’ ” in Wong,

Sook Ching, Jomo K.S. and Chin Kok Fay. Malaysian
“‘Bail outs”™ ?: Capital controls, Restructuring and

Recovery. Singapore University Press

Yusof, Zainal A., Awang Adek Hussin et al. 1996. “Chapter 10
Financial reform in Malaysia” in Capiro, Gerad Jr., Izak
Atiyas and James Hanson ed. Financial Reform. Theory
and Experience. Cambridge University Press

Zhang, Xiaoke. 2009. ” From banks to markets: Malaysian and
Taiwanese in transition” Review of International
Political Economy 16(3)

3. 71eF A5

1) Z#o]A]o} 23 (Bank Negara Malaysia)

Bank Negara Malaysia. March 2001. 7The Financial Sector
Masterplan

Financial Stability and Payment Systems Report, 2006~2011,
BNM Annual Report, 1997~2011

718} F21& oA A& http://www.bnm.gov.my

2) Zd o] Ao} A A 7] & (Economic Planning Unit)

New Economic Policy, New Development Policy, The Second
Outline Perspective Plan, Malaysia Plan, Malaysia’ s Economic
Development with emphasis on Public—Private collaboration,
Guideline on the acquisition of properties by local and foreign
interests

7€} T2 & o)X A& http://www.epu.gov.my

3) wo)rlol =AL A3 (Securities Commissions)

107



Securities Commisson.

Masterplan

February 2001. Capital Market

7€} 2 &Ho]X] A& http://www.sc.com.my

4) 71ef

wglo] Alo} AW Y (Federal Constitution of Malaysia)

=3 8l =871y

1986) (BAFIA)

(Banking and Financial Institutions Act

ol&&o-a ([slamic Banking Act 1983)
ofx)opE- & 2 g}l (Asia Bonds Online)

http://asianbondsonline.adb.org

rejlo] Ao} A o]

22819
=0 a8

AE (MIFC) http://www.mifc.com

108



Abstract

The Political Economy of
Financial Liberalization

A case study of Malaysia's selective

financial liberalization policy in 2000s

Kim, Hyojin
Department of Political Science
The Graduate School

Seoul National University

This thesis aims to examine the political economy of
Malaysia’ s selective financial liberalization policy by
concentrating on the institutional legacy of Malaysian political
economy and its domestic political dynamics. Malaysian
government took its own policy course, so—called “anti—IMF
policies” , such as capital control and returning to the fixed
exchange rate system for escaping the 1997 East Asian
Financial Crisis. It was antithetical response compared to other
countries which also faced the crisis. Thus Malaysia was
criticized for those actions by investors and economists.
Nevertheless, Malaysia has attracted a number of investors due
to its world’ s most developed Islamic financial market. The
research questions of this paper have started from these
contexts. First, why did the countries have different policies
though they had the same economic crisis? Second, how could

Malaysia become the world’ s most advanced Islamic financial
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hub despite its unique counterstrategies for economic crisis?

Malaysian government has served the selective financial
liberalization since 2000s. It should control the pace and the
direction of financial liberalization and took the initiative in
liberalizing the financial market of Malaysia unlike other
countries. Malaysian government could and should manage it
because of the domestic political dynamics and the three
institutional legacies of Malaysian political economy.

Malaysia has a dual financial system: one 1is the
conventional and the other is the Islamic. The government has
taken the different policy attitude to each financial sector, and
this attitude has allowed the government to protect its inherent
political interest and achieve its core political goal, seizure of
power. Since the 1969 s racial riot, the political leader and the
government has had strong power for the social stability and
economic growth. Thus the government has sustained Malay
preferential distribution policy, state—led economic growth
strategy and state—centered politics, and they are the
fundamentals for Malaysian political economy. These
institutional legacies have given the government political
autonomy and its own policy preference and made it as a key
political actor. Therefore, Malaysian government could reflect
interests of social political actors depending on the
government s strategic interests.

Malaysian government satisfied various domestic political
actors’ interests by taking active supports for the growth of
[slamic financial industry. First, it coped with the attack from
radical Islamic political party which still doubts its Islamic
contribution. Second, it invites foreign capital by issuing new
operational licenses and increasing in foreign equity limits.
Third, those liberalization measures can contribute to creation
of jobs and economic growth. Fourth, the development of

Islamic financial market facilitates risk management and gives
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various financing channel to both Malay and Chinese business.

Furthermore, the government can keep the support from
Malays by taking protectionist policies to the conventional
financial sector. The protectionist policies mean the protection
of wealth and interests of Malays and also they make the
government as a protector of Malay. The government s
selective financial liberalization policies in 2000s could be
considered as a strategic choice of Malaysian government and
UMNO which have aimed at sustaining its predominant political
position.

This research would give three implications in terms of
comparative politics, the theoretical and policies. First, there is
an implication for comparative political science. Malaysia s
financial liberalization policy 1is distinguished from other
countries’ policies because of its selective and sequenced
characteristics. However, the GDP contribution of financial
sector in Malaysian economy is much higher than in Korea or
Indonesia. Also Malaysia leads the global Islamic financial
industry. This paper gives comparative perspectives by
analyzing factors which cause policy differences among those
countries.

Second, the research would have the theoretical implication.
The paper considers the institutional factor as a key variable
for analyzing Malaysian financial liberalization. The institutional
factors in Malaysian financial liberalization have been
overlooked by existing researches. Also, the government is
treated as an important political actor in Malaysian political
economy by institutional legacies in this paper. Thus this paper
emphasizes the utility of institutional approach and new political
actor, the government.

Finally, this paper gives policy implication. While the
Malaysian government has pursued selective and sequenced

financial liberalization, the performance of Malaysia’ s financial
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sector in terms of financial stability and financial development
has received higher praise by experts than that of Indonesia,
Korea, and Thailand which had rapid and extensive financial
liberalization. The financial liberalization policy of Malaysian
government would bring positive policy implications to other

countries.

Keywords: Malaysian government, Institutional legacy.
Selective financial liberalization, Islamic finance, 1997
East Asian financial crisis
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