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Abstract

A Study on the Development Process of
Islamic Finance and the Development

Strategy of Islamic Finance in Korea

Jung Han Han
Department of Economics

The Graduate School
Jeju National University

The Islamic Finance has been emerging in international financial market
from 2000's. Presently, not only Islamic countries but also non-islamic
countries focus on the operation of islamic finance. In recent years, Islamic
finance has expanded sharply. Estimates by the Banker show that in the last
two vyears the annual growth rata of Shariah compliant assets has
approached 15%, prompting some assertions that it 1s the world fastest-
growing financial sector. And this growth has not just been focussed on the
Middle East region. Total amount of Islamic financial assets of 614
registered Islamic finance institutions and 47 countries has grown from
US$150 billion in the mid-1990's to around US$700 billion in 2007. Islamic
finance will become an increasingly important component of the international
financial system.

Modern Islamic finance started in Egypt in 1963 with the Mit Ghamr
savings project, a social banking initiative. The industry expanded steadily
through the 1980s, and in the early 1990s the demand for Shariah compliant
investments and loans began to grow more rapidly.

The Islamic Finance is ruled by the Shariah. The Main features of the
Shariah are as follows; Principles of Profit and Loss sharing, prohibition on
Riba, Avoidance of Speculation(Maisr) and uncertainty(Gharar).

The Major System of the islamic finance are as follows: Murabaha, Ijara,
[stisna, Mudaraba, Musharaka, Sukuk, Takaful.
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Murabaha is a purchase and resale contract. This happens when one
party, such as a bank, purchases an asset identified by a second party with
the intention of immediately reselling it to the second party for payment of
a pre—arranged sum at a set date in the future. This resale price will be
higher than the original sale price and may be paid in instalments.

[jara is a leasing contract. The owner of an asset(the lessor) leases the
asset to a lessee, who pays a pre-determined rental to the lessor for the
use of the asset. An example of this would be that a bank buys a car and
leases it to a customer. The duration of the lease and the terms of the
rental are determined at the start. The bank retains ownership throughout
and is the owner of the car at the end of the contract.

Istisna 1s a kind of sale where a commodity is transacted before it comes
into existence. For instance, one can order a manufacturer to manufacture a
specific commodity for the purchaser.

Mudaraba i1s a profit sharing agreement. This is a variety of joint venture
whereby two parties collaborate on a project, one providing the investment
and the other providing the expertise. The profit of the venture are then
shared between the two parties in proportions previously agreed in the
contract.

Musharaka is a joint venture. An entrepreneur and an investor agree to
collaborate on a project, both contributing capital in agreed measures. The
contract also clearly sets out an arrangements for the sharing of both the
profits and the losses of the venture.

Sukuk is the investment certificates. There are the investment certificates
that are economically equivalent to bonds. Unlike bonds, which are
debt—-based instruments that pay interest, sukuk 1s asset-backed or
asset—based instruments and represents the ownership by the sukuk holders
of an underlying asset.

Takaful is a islamic insurance. This is a Shariah compliant mutual
insurance arrangement. A group of individuals pay money into a fund, which
is then used to cover payouts to members of the group when a claim is
made.

[slamic finance has already succeeded in integrating some part of the
global Muslim population in the formal international financial system. In that
process, Islamic jurists were forced to analyze classical Islamic shariah in
light of contemporary legal, regualtory, economic and fianancial systems.

This gave rise to a continuing growth process of Islamic shariah, which
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ultimately may further produce an efficient integration of Muslims who had
previously shunned the conventional financial sector. Moreover recall that
the primary market for Islamic finances is in developing countries which
may have formally borrowed modern legal, regulatory, and financial standard
from advanced countries, but fall significantly short of those standards in
practice.

The results of my analysis on Islamic Finance can be summarized as
follows:

First, to establish a off-shore finance center specialized in Islamic finance
that can supplement general financial market. An financial center like Labuan
International offshore financial centre of Malaysia that is independent of
regulation and supervision of central government may be needed.

Second, we don't regard Islamic finance simply as universal finance trend,
but we must consider it as the future growth power of our country, and
then prepare a human and physical network that does connect Islamic World
and Korea in public and private dimension. Also, establishing Islam network
center, the Government must take the lead in forming network that can
understand Islam culture and build the trust extensively such as politics,
economy, culture.

Third, in the long—term view, we should prepare the research institute and
information infrastructure about Islamic finance. And Government and private
company must recognize Islamic financial market not as a niche but an axle
of international financial market, and then establish Islamic finance
information knowledge center, which should construct a integration database
system and then collect and analyze the information concerning Islamic
finance.

Finally, we should really understand that Islam finance is universally the
financial trend. To upgrade our economy, we must focus on the finance
industry. In particular, if we do not prepare for Islamic finance in the future,

we must depend on the global financial institutions to utilize Islamic fund.
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ol&RANELd, BFrto] ARy

- AFE 71T 4H)
IMF, World Bank, BIS, ADB
—E e S (1071)

FHbo] S8, FHRINEA, HHEHE S5 U5, UAESE4S
=314 @27) A, Bt a8 s g oAl ob), ZH el T34, w8 FH
(Associate AHLh3], T3 HKMA, EUE AEZAGH, B 554 H =9
Members) €3]

A2

T AYled, dvte, dEd, SAY 2

-71EH47N)

o] Ko} o FHIFTAL D olro} FAA YL, o|EHULINLE 3

% %71?(37}1)

FRIAsm |
(Observer Az AA A A
Members) — =247 7(1397))
Zef o] Alok(2271),UAE207), vl Q1(1671), F<IolE137)), FH(13

M), FFER=(7H), AR$-Tlobetu]oH87H), Y(B870), 2@, 'Yl
(B70), oIHEE@), el&@/h), d=@27), v=(37H), d7FEEUN,
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sk=(171)

B2l (27)), I 282, AWM AFTAAN), F =ERIAN),
ok ZHEA), WEe Al (L), dk=17)), ok Aluke] ),

20099 11€ 2 A 35707 1957 71#HE°] Fsia UL,
2t &: IFSB Member List 2009, www.ifsb.org.

<E I-3> colsd 56 ¥d Fa718

7] %78 AYdE | A¥Es7t o 3 Eid M Ets
olEHT§ 7| LI ARA 7T
(AAOQIFL: Accounting and A AL, & Z 2970=r 9] W 58
Auditing Organization for 1991 ul-&| 21 2 Akg]o} 713, AL T
Islamic Financial AA7E AF 5 | F1407) 71 F A
Institutions)
oj&& :
ol EH T EAI N =9 A3 g wa =578, 423 ]
(IFSB: Islamic Financial 2002 | ZH elAlo} A 2 TARE7H, FE AL
Services Board) Nz e = 5 3490 17870 712
2 =010
Ao A &Y T8 g;ﬁ;gkﬁ
(IIFM: International 2002 uHEQl | Ao £E3) oot g g =
Islamic Financial Market) AA 5 3470 7] 9 oA
nhg|lo] &7 3y,
573 T2 Al E T T olEF | Frtolo|&H2d,
(LMC: Liquidity 2002 e 8 e v | olEREL,
Management Center) - FANESHY 5 44}
s =4
T Aol &AL’ FH 7 ol&H HUtEd29,
(IIRA: Islamic International | 2005 vl <l Fodsen © olEHW H87E 5
Rating Agency) the

AR B ISR T S R A b
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3. ol&dH 5§ AgE
2 2Fo] ol&d 7 B F8A e fE8e A FAE 4 J=FE ol&Hd
< 7+ F7F AFE wEo] €88t k. 1999d =Y Ag HlE2Yx 7
FTSE(Financial Times Stock Exchange)®} v]=r2] AHAH AT 7|9 v-E27F 2}
7y ol&d FIHAGE e Alwetr] AlFbelith 20064 AEE oS-
Bl 15 F 3454 (Dow Jones Citygroup Sukuk Index)+= A4~ A& FA7} Ak
o AR AAE HHsta 7] " FRAES HEe AAF glo] #FA
(Sukuk)oﬂ El‘ %L “}F‘ »]q
ol&d U} 2 53 IH AF FEES WEA] o]&H It V|Gl A 5
A= gt Ugk Akglobol A A= =, =X 7], F7], B8 53 #HE A
o] Hl&o] A FEE& W UE ZIFoly vEYAHRl AHE doF VY T2
A g A A" o]#3 F 7HH] ZHRET o AR FHIFH ZE V]|l A
ol x5 Q7] "ol ol&EH T 2 Ad #HAE A5 WHee W2 Hol
e Q8 ol FgA gl dlgk A vs <E D-4>9 7t
<E I-4> 58 ol&H F8AF
A AF FA e
Ak o} 3] = =FAR
& 3 BEE =
Dow Jones Islamic u}f sl °
Dow Jones Indexes s grido=z A=A
Market Index b Aol o
&
~ZgolAlol 7Y FHIF
DJRHB Islamic Malaysia RHB7} ©}§-&29) 35 7

Index

Dow Jones Indexes

g

an

-2 oj Aot SAA AL
457) o] W

FTSE Bursa Malaysia
Emas Shariah Index

FTSE, ZdolAlolsAA YA

SEREERERERER!
Aol Aol EUAN LG EE
ARelobel sl A A HALE
stel A2E AT FEOT

S = —
3

-

FTSE Global Islamic

-743 AbElol H7 7]
Z/\H:H?\P

FTSE
Index 471 B2 Ay, 4,
&=, F2)
8) o]AW(S]), fol&d HIFAF AEWe; , BFATY, 2009, p.60.



FTSE SGX Shariah Index

FTSE

-2006d 29 714
-FTSE, A7} X2 @ A, Yasaar
glA =)ol eJsf FTSE SGX
Asia Shariah 100 Index7}

[e)
8

FTSE DIFX Index

ETSE

Frkol = Al 5§ 2 2 (DIFX)
9} FEoz 2

-F¢°o]E 15 Shariah Index,
7}E}= 10 Shariah Index
2712 ol&H FIMA S AT

S&P Shariah Index

S&P

S&P 500 Shariah, S&P
Europe 350 Shariah, S&P
Japan 500 Shariaah, S&P
GCC Indices, S&P BRIC
Shariah, S&P Pan Asia
Shariah Z} A& A&

DMI 150 Index

DMI

-ol& F87]% DMI(Dar
Al-Maal Al-Islami Trust)7}
FES Agd AF

Jakarta SE Islamic Index

A7be ZAAN L

—AE3]AF DMI®} 3502
A A7
1 O

-3071

ofN o

_ll-ﬂ =5

O_L4

Kuwait Shariah
Compatible Index

KIC, AIC

?_
-l E % A& 4
Abglol A% FES
723 ’\P(AI—Mal Investment
Company)9] Akg]o} 93] 7}
Al As

-387 THoR 4

Dow Jones Citigroup
Sukuk Index

Dow Jones Indexs

-2006d 3¥€7HA

—th§ sk M E ol
Abelok 22 A A (22
FRaow THY A4E
214

-AA Az s B As

A 72 A7) S B o)A oA Lok

i

@ jeju
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tero] T wl=el A

o] S ATk

60]:

-
= 7

gl

Fol el YUk

]

1990 & ofAlolFgY 719 2001 9-11A IR @ dw] o] &&<Frho] A ¢k

4. WA FA G AbA o s)

R B A ~ TH AV U Nr o m oy o
T D0 mok R ey, kg TRY
o o
Til g s T
— = ) o Kol o o
° R po gy Exhm T E L
ﬁaﬂﬂmi oﬁoﬂ%zuku ﬂ;liﬂrbﬂﬂw
N o TR S N
oF M R 8 dn Ly B ﬂmﬂo&iﬂ
A_.ogenuw_&ﬂl Wz oo ﬂonﬁ;m,#mw%
w%%_aoi% oﬂ%ﬁu ﬁ%.m;@
T 5 ]L“mpllll jans S
L PG R
= NSRRI o ®
T g M T T A T
Nfo < E‘W o] el T o] ﬂ‘xlo ﬂwﬂd' W o=
b E g FE L Ewhy =
el L ﬁmﬁ:ﬁ%agﬁﬂ%%
o
ol i w® o X H Ve g D
P ok B * BET e oW g X
e T Njo oy R R o_oiur;o W
<= W Am RO e s T
e o O I T T
dLTLt TN iRgadfzita
L ; s - i o ;i
WY 0 Woag e © T = 51 o Y =
™ N N ® Al SRR B A
.Ul Z.o ME i JEl iﬁ xX - R ;i
iy = W B3 o = n m&m = = oy -
T oo ® T mi do P X I do M o | !
E L o2 T D R A O
oM ] & 3 63 T R WL RO
of & 2 & go i R gy o X
— = % e A R L R
37;1%5( — ma;uALﬂW A H.tEaT
o W L w IR b W kT MR TR
o @ o on Moo e ®OAW o T RE oo o
T Mo H| @R TS = AR o B Ap fe o

, 2006.8, p.68.
. AREAIEAT, 2008,

N

Fepalj 2] g Al

, KRX Review, 2009.1, p.14-15.
, REA S Weekly 24

o
o 58y,

i
2
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g2 719 A7) TA7I(e1EHE 1A417]) ]% Hzo AEFYL=xd &
upol Ao e E FFA(Sukuk)woll A FEigh Aoz AdfAa Aok {7t
oulshi= ofgo] 'AM(Sak)'e] HFPom o check'ﬂ olgdow G A
Fa= A e T2 7EAdA da Qo A EHE g5E AFEEHAT
ol&EH w&Y YAle 1963d oJHES ofEnt= A-14zt=(Ahmad El
Najjar)gt= ¢l&Eo
ZOZHE AR
>go= O]@"ﬂﬂ

)=
19671 714] o] HE
vl

nEZ2 4528 (Mit Ghamr Local Saving Bank)S 7]4d 3%t
At Adol 7HE #FYsitt. EREASZLYLS HxY ol&H
Al(profit-sharing)v® FFHJ o™, ol o P50
ol
A &

2
"
yg‘

9747k A HE A

oJAE FA = 2 ols =2 T2 F94 Aol A4 FAE A
U uE AbdEEd dEete] Fabekglal, duabedt olele F ezl wiel &
degolg7| vh= ol 57271 ¥H(Saving investment institutions)®] 71%& 33

O o

o

th H]=2gh Al7]o] ZEolroto e olEHNEE 93t AFH2Y HY FA Yo
Aom olF ol&Yy FH2 AEHEHI(GCC: Gulf Cooperation Council)l®
7t oluf ofAloto] ol&d m7LER AW SsHA HA Ukt 1Ho %= &Etekal
olEftll = A o|xrt WAt Ay =, &= =AY T3 BEE ARl
e T2 55wl s A8k 7] wEel ol&EF ARSlolA 582 Ak e
LHst7] o AdS 7 dAh
gy 19709t 5o Ade edmywert FH 3 Hl=e S dusHe A
o] ZAZE HWHA ol&d &8o] At HRUAL, o|HFH ol&H w§°
71 A ERsE T 1973 7k A §, A7tR AfeEo] Vhestd ® Awes
gk R devt SEEolfal o] AEE Am o] FAHAY AAAE
L2 GEHJUAN, AGHES dARFe®m A4 Y] gAY = A
g A7E A ARl FE8E7] Al AgE Zlo] ulg o] Al7]olt

12) o]ZH(9]), Tfoled HPAG A&k, BATE, 2009, P.32-35 F-&3 @At} o =o}7] - o]
Fol&gh T80l £th , oA, 2008. p93 ~94E Fz3I3lrt.

13) FASukuk) & o[z FAlgh= olgae] s Fdly] fla) 54 ARtezRY H5TD 4 9= o
olo] widel ek A E S WA R Weu= ofEHEAAS Teth

14) 71949l o] BAsIGE 7 ARl wAlell oste] Azl Aol wet ol <
= oty & BAF o) mkow Qla) dofalmo] AT ol FAHRE BF 2 AHE FHoto] 7Y
oA Zdol et 7]eimel e wiitele kel & dHE Witk

15) A= @L3)9)(GCOE AFgtlotetulol, F9)01E, UAE, 7iEl2, ouh uleld) 5 67)5t0] AAlsh qhaln g
)3k dPa} x)oF wube] ALS vl Aoz Hew &ololu),

16) edviufe OPEC/Iate] M il of@ 4447 AR 548 ARe Wah}, §e ovni 449
Akt Aol W} ol S AY TR Ao R AREE Y, F7= D OPECY *—1%#%011 o3k }1FA,
@ OPECY| JofzrkmozA OPEC 7Fl=e] A1 54 SA], @ dcd OPEC 9J3f FH] S5 v}
I ek 197399] f7ke=l o] 5 WAF Ao w MFArE i gz AAE L 7] wie] edd
2(0il dollar)B}al% shar, w3k o] AES BA3F F7lEo] P oj&ddoly] it ol&HwIe 4
= 9njsh= AlolaE wA Ale]Z2# (Sheik Dollar)taltke gt
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1, B S5 B WAATIAAT AR 87

so FEAl 9 , 2 :
g FASA HA. oJLE 19709 ol&F T FAeA ArjrE Ba,
S7kEEel g% © 4 4=, AbS-rioket

rlo
O%

= The Nasir Social Bank)x H|5 % 3o
= ol&"oly  Akgo}ol g AT AT FolAd Y 3 (interest-free
commercial bank)S HHs3th. 19750l = A3 A s HFHog o
=+ A 3] ©] 7] 7-(OIC:Organization of the Islamic Conference) AFsle] o] &7t
&) (Islamic Development Bank)e] %] St}

ol NEL-8 - Abglol F e 7|NhE Fal Folx}
o, 53] AFAF ol¢d ol&# F8§VIHE
o2ZH ol&d g9 W ZA FHsIL Ut o 5
olo]& & a(Dubai Islamic Bank, 1975), S¥tyjolito]&ghe8(The Faisal
[slamic Bank of Sudan, 1977), o] { Exjo]ito] L2238 (The Faisal Islamic bank
of Egypt, 1977), vl#l¢lo]& &L 3 (The Bahrain Islamic Bank of Sudan, 1979)
s O 5ol AHEATE

1980 tholl = A=A FAHoE Aol o9& df7tZel 449 A3t A
7H4 &tet, AHr=EY GAFSE BA 59 8o E Ul 2dvyY JFg¢H e
A A shE AT

a8y weakgelste SHAA 1980 ol =
([jara)t} ol&d B8] EFtE(Takaful) 5 °ol&H a&d%e szt 14+ 7]
T itk EE AfEjolE E%ts MHOoE AuES 280t
t AgEgon, o] Aol ol&d 5ol AFASE Sy
g, T T oo} B ol Tt = WA Ey] Al Zfstol T

2
3

19713 o]HEdA AHHE YA
|

Ly
fo o

J

% il
I
il
92

fo K
2
H

¥ oy o rio

>

9

19904t = @) ol&w F89 Aol GAAT ol&y FES 4 AL
o= 71 WS WaUAh 19929 <yl Alolel, 10939 HELjolo] 247} o]
gedo] Huua, 1993del Lol Aokl Auk FgT BN o & FEA
Hl(ol e BT RS ABE] AREGT £ FeAEe] TER Wb
A A% 1990 Antow B A wuolAol AWl Hxw o]z

AAGTFA)S Bt Zo] 1990 o3t}
el 1994del o]l&HA '] FHAIES o] S IE W AT F-§ A1 IIMM,

17) F2A1HEuro market)o]&t 547 B3HA] F§AR o] 1 Yeke] AE vlol|A] Aol H8S wx| g
AE e FAFEAFR, FEAAAY o4 2 gEAF7F st FEALANAGY FE5H] &
HF-olFFEHE FrEoAdor AT FEAUAAEL 19509 @ Hd S FAoR e fEY
Aoz EE HEH WFEAECRE, HLdE FREE ] AdEdoy eu5d &g odr e
=3}, nf23sl I3 5 AT 2] 58E50] A gtk a8y olF % nj=re] dejsiyt A Al

9] 2/3% 9 HFS AXEtL Q7] wEo] FEAUAANGS fFREYA Al E dure ARSI Q)

o}
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[slamic Interbank Money Market)o] AHE AT} o]} FA|d %7] ol&H F
FAHERE WEo it o]&H F82 ol VIHIe R o]l% AX AHFHAS oF

=

¥Q 1>

o o=

th =3 theE2o]lEH A5 (Dow Jones Islamic Index), FTSE(Financial Times
Stock Exchange), /\]:a] o} AAA4(Index of Shariah-compatible stock)s Akg]o}
(Shariah) ¥9& & F=F8t= TARAE7F s

2000t o] % ]‘C HORol&d A9 v SidA%E FE5A 59 Eof
oA ol&d HEdFEC] AUEHL Unt ol&EH FEAIFe] BleFA 0w e A
ol&d w&7|¥ Wt oyt HSBC, AE &, ZolX ¥, BNP 3ent 5 A=
= HZ2UE FAAE A L;}‘ﬂ AT FAEAEC] ol&d 8§ AIAY ol&H
o8 AEFEAQ o)l&= FgdT(slamic Window Operation)= Al-$-1 &5 dH7
= Sdista A

2000t} FHHEE ol&d wgAlEe] FEsH ddid & AMd A=Al
7hel AAseE FTE olEHW A= duuyrt SUte Aol g & 8ot
& olEHg AF=d ASEHE #7H AeoE Af dujeido]l Frtstd =&
BAY S GAstHAN A5FEY Y, s8R SUek gEe] B S
g7t AEHL vt TE LdHys T s 34 iy W(Fannie Mac)
A, Y W(Freddie Mac)A e} Z& =& 5 AF7|AA ] vy 5 v= A

Algell HF A=A, 9 1TH AR o] % A3 Al B (money laundering)is) ]
TAZE AstE o] W Aol i@ v @dde] SEEAM BAANFo RN olaH
AT edHY Aol wHHAT. LI olEH FEUAAE fofshi o
& <GE M-5>9F g

-19417] Zuk o] & o) &g NEF A Ao Fz) Aol
= A8k m gupels vt 3z
-1950~60d ] 7|28, o]HE |

=
¢ oled 2878 ARAIE

1900~70d o] #qt

19705 9~90d ] Fxk

-2000dd] o]F dMy FH thkdt F54E e ddo] AT
~ZlEg A BAsk ol AUGETA), FAAE, R PF 5
) ) o FA%
d vk~
19904 ¥ A IS
olEHF G 29HS] F ZF ol&H =4 F§7IF AH
- HSBC, CITI, USB % A7 8719 ol&d F83&
A7 StUEF§ A G TA, Toled F89 ¥4, TBshUE8xd, , 2008, p.4
18) AFAEr] 7d-e dukA “Age] P EXE A AW A YFshe 7S gvidith
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(1) wRe<l
A1 GCC=7k0) 7kl 718 & e /7, 22fal Aok AAvks v
Aol /Mg AL WAR ARRYH F8& SHAARAL] q&S mAEr] A3

C}.2»

‘j}i'ﬂo]% H A FArE EeWA SRS e UAES] Futele} A =% o
2 3848 S4e 98 A e steEe 3838 f§A =Ed A5S top
2009Lﬂ°ﬂ vl ¢l F-§3] B (Bahrain Financial Harbour)E 714, T5x9° &%
SHARAY S FA8 Wt AlgS ofAA FXska e

<E I-6> #HeQl 5682 vfaE 8 Sl

4
M
N
ko
=
oo

A2 A - Financial Harbour Development Master plan

- vl FAA0) HElE A 388 g2l AL o)
27 FeSEE S5 98 v FEH LAl Bt viaE
a0 vl

- F83BNEe F8 A (Financial Centre), 54 A,

Harbour Row, &9, Y23 A9 Diamond Tower, &5

T4
F7AA 9, Bahrain Performance Center, Dshow Harbour %
1079 ZaAEz 4
H| A - 224 9 g4 Fg739 7IdEY vEYx= dES A A3
=g - By S 834 S NEgozy F5A9 F8TAAEA
v Qle] M=l 1A 7t
- BRAOYRE, AL X AFAH 2 HES S
=9 BN = :}51“[‘ ,Ooﬂ g, Ao HEAE 1‘:] s RUR SN
IT, ol&Ha§, Bl&=g A} REITs, o84t &
19) EAdolA AFsle 245 a87¢F sk AAs W82 AllgS 3=,

20) AXYAIAGCOL ALFclolepalol, FAOIE, UAR, 7IELZ, 23 wleld) 5 67)40] AAsh eriingel
o BE ARk ) A48 ol BHO AP FeAol,
21) wIQle 19709t FulolF: FEAGS] G FA ABS Bl for) AAE AT 00] A @

o] &3 Sl A Heltt
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A olEED, fol%a

M=) =

, E@ ?i?%
, 2007.

2008 F= 9N = AAS ut
A FEAE R A2 E T2 AA v
GDPY] 27%E #Astal Yk 8-S s
A skaL glom, o= 3

olA ™ whellQle] AAl ol&#
o =7l vkl
Aok T3 vhElel FHE 19803t E =7 o|&
71 Al&akeith 20099 19 7]E=o = bkl FA %vﬂ?ﬂr
oA ol&d 232 27/ &t

9.11A €]
oA %%OE o3 2005 wiH] 25% =713 1,873

“O\

L B

44 % a7t

2009., shua&

EERE R
Qo] A4 2 A AE A
SEE

FES Hola

S gJ(BIB: Bahrain Islamic Bank)o] A H% o]& X

% o9 A3

o] % 2001 ¥ 20029 AA AR E FHa

BedAT4, TGCC

% b wel A

GDP9] 60%°]4S
Q) T} 22)

o= 19799 o] &
E
FHoz f43

T F TR 9

23 o} 2006 A

], 20079 Al A Q]

57 % 6}1 2008y o= 25239ge]® s AFsta vl 1 Fo)
A ol &% tEM AR S7HES 20073 tiE] 50.6%2] S Belon,
A 2 °1€%* oglo] AAHE HEE 200849el 9.7%% ZUlElE B =
& 4ME Hola 9tk

v ¢l o]&d &8 FAAFE 2008 129 7|+ oF 2479 "o @It} o=
19999 °F 169 <2<} vlustd oF 15v] = S7kgk Ao}, uhed A A>3
4 o]&H 23 AFE Folv ts <2y I-2>9 2ok

<y T-2> kel AAed L ol& o8 AR Fol

60 -

50.6

50 -

38.7
40 1
30.0 32.2 - k

30 4 6.7 23.5 24.7 23.725.7 \
20 - 15.6 r 15.1“_ : 15.3 " -\.
10 - ¥

' . I b 2.?

0 A T T =1 T T A
40 - 2 2003 2004 2005 2006 2007 2008
g "N eEETE
=30 A4

Ol eE28E7tE
40 -
-38.8
-80 -

A& Central Bank of Bahrain, Annual Report, 2008.

22) = g, Tl 7|9 £ ofepro} A S84k
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O

=

3 (CBB:Central Bank of
Feala QIv et w
S5 7] (IRA), =A| o]
| T4E 409 =A

ledA4d ev4d4,

w8 AE7|HoEE T2 EHE v Ed
Bahrain)o] lom, vl e 58 AU EE A
Aol = ol EHT 8713 AFA ] F(AAOIFD, Ao
T HAIFIIFM), fred @2 Ae (MOl F= o
o] AgEo] 747 HA 719 A 2 AR
oF 2o xEst B AA Al2E T AH|
ol&d &Y T ek
ik
]

3
o

wa o
ooy

Lok

¥ U
Eo‘ju

]
]

Ay I
o
-

A

—

o) [e) o ST
TEAY SA4S *

b ®=3 20054 12€

o o N
oo

{
-—

vl TS >
Finance Studies)”} A

v Rle] EFHEIALE A
e A4S st it & R
2007 °F 4,100%F 2ol H]3) 73% BFES Ethw

vhgRlel EHFFE A mhEQl WA BFAIGAAA oF 14%5 Afsta At
T vkl EBFEAALS 397 oF 60% o 7HHE RS Holw oL HHA
b e S star ok vREIRIS] EME A Fol ¥ THE HS S HW

oS <a¥ 11-3>9F 7l

J
FEo

3
o) ol &g

<y I-3> vhdele] 7 AF Fo] € 74 Hls (&saaads, %)

B0 ~ 72
60 - 36
41
40 - A
75 26
20 1%
1 4 t
0 T !
2006 2007 2008 2006 2007 2008
JIEEFIE FUuEFE DAY ETE UineE  DutEFHE

A& Central Bank of Bahrain, Insurance Market Report, 2006, 2007, 2008.

23) o), TFol&d HHAA FEHt; |, REAFH, 2009, p.132-133.
24) Central Bank of Bahrain, Insurance Market Report, 2008, p.9.
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e
B

Hi ol

SH7VET vV R vk Qe dutelgbEe]l WA ENFMES 78%E Ab
S H5S YeERda Q. o 5 vkek 42 20079 300% 2] A
A d 7EESEREe] 2008 16009 @ElE Aalstd, F2 400%7F |
= 7Fek Aot}

Q1S BpFEY AR FAARAMY JEe Astslr] A mAEIHEE
(ITA: Bahrain-based International Takaful Association)& A #3&}3it}. o] §3
o] Biv EFE Y FEd FEARJ 98-S Fdske sl P a5
sttt B7HEY =53 AAler Fds de dele d Aok 2Ear 3] <k
Akt 30l ol & F 83 Al A7) F(AAOQIFL: - Bahrain-based Accounting and
Auditing Organization for Islamic Financial Institutions)S A H3}o] EI1=S
Z3taf AlAl ol&d FEAEY ZEAES AASHE do= A ok =g
vl 1K ¥ 3] (BIA: Bahrain Insurance Association)™ X a2k e] @S 98

2AH o AUse 4T FAFD Ak

AN

Y

(2) olelm 2] E(UAE)

95 dAstr] Y H: obF-tin], Fulol

3lal At UAEE Y& T 57150l H 3|
AR g BEA Fx2) 2
- =

UAEE ol&gmest dd g4 Adets 25499 #4404 542 283
g = o=
o
S

1
A5
I A
A=ge] AREWA Gyl A,

=
& FAAR FP S Ao
9} =

ol
N

A

A 78 A A =) 2t ey O ]

olo] thE Atz At 307 UAEE 4§98 7hxel oEstd dejol ] A5
o, 5§, ¥, Fedd Axd 5 FEA vdstd Az Wsteks
AEsAnt. 2 d2 Hgakdol UAE AA Abjiol A A st= rle2 HIAo=
Aaskgith. GDP gl A fAked BlEe 19851 50%°14 Al 5% =2 Fol
.27

UAEE ols¥ 89S AER 43 5802 Aete dAFor Frtol=xA|
=5 A E(DIFC: Dubai International Financial Center)& 20041 9¥€o] &WAIA
th FHlolE TEA9e 53 BE S5 s B TE-otZ e gt A H Al
o] HAlEEAMHEAN UAETY2q 3= e =w7|dolty, a2gal v Fut
875 (DFSA: Dubai Financial Services Authority)2 A%, UAE &8¢
dAnke] disl =ds Abstal o, 9 ol AF7HA ¢F 5004 JW7F e
A AA FE718s A= Wl T4 FAd AedomA Futo]= A5 -gAlE (DIFC:
Dubai International Financial Center)©™ UAE7} QI+ AATES 716l 5%F

25) 99 & p.141.
26) 919 = p.97.
27) A E§ AR AT A, TGCC M= S83E 1 &3 2 Axd, | TelugA4E 5, 2007, P.5.
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Aol FEHABEA AeASHE U FFH GBE Shu k2o

<GE O-7> Fuke] = A4l =-5 A E (DIFC) IAlE B

JQAMEE &

- 100% <= A3 &

c 253} 5ol g Al

ohgolvielE A% WelwAe] AT ATHA HEAD
Agglol AR el AfRE LIET A

LSAAQ AR RE W P

C T8 A AEEel AR Ve 28 A7 Ed A deks A 59 A

Axi A, w537ts B 5 AF3d Anxs AT
A5 s E-EA9AT4, TGCC 37=re] 2-631E =7 &3k 2 X, BRusgdn o, 2007,
TH}O]%ﬂ] & AlE (Dubai International Financial Center)=3|°]%], www. difc.ae

20099 10¢ |A UAEd= =ul A28 2170, 5244 267] 2 487
o= &8 AZALE L7 A E k. UAE 59232 43 UAES = jAl 3
Hla 28 7t gokal wdete] A 209 @ EQF w2 tig At o
d 7t o%é}ﬂ Ath UAES] 79 w72 WA g7 59 o] glo
U 23] A dejHoz 20%4 HAANE F
4] } JZEM A= T W dAS BAE B I Aot} 53| dX

2gMNEs AsiA = %%Jx}lé% Ha 4-T Y23k o] @ UAE W=<l
51%0]/\1— ‘:‘,] Ao u
H UAE AA7}t
7 A S ska 9l
A EATE YFS AAE
o] F7tell wi#E st =
At A 7S 58 Aol

o =
UAES edEe Ao $Adon A4 Fgstam did, dvidel=edy

E X
HE r2 oy

)

28) olXIH(S]), Tol&d HAAPE FEbs , BPAT9, 2009, p.98.
29) ofelnHE stHllthe] =4 Dhs® FAFTh 437 t =29k o 100092



(Emirates Bank)<> 20061 12704 =3l 207074 A4 +& dFdom, Fuf
o]=r¢d 23 (National Bank of Dubai) SGA] ¢F 407l o]/de] AALS T3t &
= M=ol wE AAAS ] tiH]ete] I Gl dEs TIEola UTh
Y5 Frpolo]&H-&(DIB) S Avlwg g FAlel wetk A 2\t A T oul
of &al= WEYAE FHstar Udrt.so

UAES] 33 A2 <29 T-4>elA B 2008 @A LPFart of 539
g Z MA AA FFA AIGY 30%30E ZA S, o= AAl WA 55%E5 A
= o] Alole] o]o] AMA 29 o]t} Hg o]Alofol = FE 1007H~1000%F &
o] TR V1Y 5o 2ol Wol o]FolX= ®iA, UAEE H|X3Z FT&
7F el M= diate Z2AE 959 wejo] @ Holr AW Y7t &3t
A gl wet gire dd ZRAE 5 ZRAE go|Wsr e A o
£ ZHste 8 FHoR s34 Agrt @437 Wittt

1O,

=
»
}

<I¥ M-4> UAES 73 Axd e = (G RR=R))
120000 -
10000 5830
| m=mamaes
BOOO
000 - 5300
A800
4000
2000 a70
.1 N ,
2005 2006 2007 2008

Zt&: Kuwait Finance House, Islamic Finance Research, 2009.

2007d & 7]=o2 UAES EAAZ2 B7hE A1G £ 399 29 =
7V Aa wmeA Asta v o] T BIbE Al TREE § T A
°fF 7 9wt @2 WA BN 2% WFa ARASAL vhsy H
d 30%E5 A3t AdES HoldA tE BRAAE Hu 7tat %
Aot UAE BdXNE S7E HlT 2 AFES v5 <29 I-5>%

2

I
]

—

}

N

v
RS =
m\l rlm

ltk

ol

30) 919 & p.98.

31) <19 M-10> 73 W =2 Fo] B =7pd whan|F 3z,

32) $19] = p.99.

33) Swiss Re, “Insurance in the emerging markets: Overview and Prospects for Islamic Insurance”,
Sigma No.5, 2008, p.35.
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<% I-5> UAES] ®IAF F7E 5 2 AHLE (ch9): winkge %)

et |
5 25.5%
=k
EZ23E ST
HFHHE e
AH = 79%
27% .
=Y Fasad
19%
EFFHE
EFFIE 33% 294
T T T T 1
0% 10% 20% 30% 40%

Zt&: Swiss Re, “Insurance in the emerging markets: Overview and Prospects for Islamic

Insurance”, Sigma No.5, 2008.

UAEGIA 21945 Aslal 9 F8 g7 A=A E Aer(SALAMA), o4
th) = e} 7FE Mol (Abu Dhabi National Takaful and Aman)g #< 4 ).
Ahetute] A5 AFALE FAHSR FEAYd BIER gETHE AARAE A
akal At o]
SLE T, AW w93

UAE A &-& 3l
HAZEY B A= SdiE Aot AlelA

]_

off
o
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s N

=

o It = FVHHE AESE o b AoA| T, ERFIEAE RT3
B 1379 gelZ oAy E Ax 1 4.5 5k
AL QTR T EFE AIFe AV S Alssls 8Qoew 283 A

o7 HQlthsw
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wH eerg 7
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Rl

GDP9 10.7%E Hslar qom, 2001 FFEH dAHF 7= S A &5
ATt o= FEFEol ZHolAlel AAHe FHFolgtE AL HoFdy. 2k 59
oA o] 2/35 AA|FFAL A2w-FHC] 1/3& A sk L olAole] 8

34) Swiss Re, “Insurance in the emerging markets: Overview and Prospects for Islamic Insurance”,
Sigma No.5, 2008, p.35.

_21_

Collection @ jeju



9lom, #A ASEAN A9 =7t F FgAkgdo] 714 WA 3

dejo]Alote] o] &et FgAN 2T 19699 #2919 3] (Pilgrim Fund Board)
7F W7 A s E Algete olEHa Ao AFAaS FE5s] A8 A Al
Zhe ek, 1983 o] Alole] A WA o]&EY 230 T o] Aofol &3
(BIMB: The Bank Islam Malaysia Bhd)o] Ag=on, 1d Fol= o|&H B
¢l gIIES uFE AR AEIIE D o] A oSTMB:  Syarikat Takaful Malaysia
Bhd)7} A9 51t}

o] Aloli= 1983 A|dlE o] & T3 W ([slamic Banking Act)oll A <17}3k o]
o 234 4t 293 TS AFE T F A A4S wdda, o] &9
gk ootyer A, 72, BE T tge FEopdA ol&d =& 7IWel M A
= 717F F Qe 20019 AR-= g Eg
wxsta, A FEo a§53t A4S A5 AN 2
ol&EY w7l HS HAS HWAGE Al ol&d &

1

o ApAR

<1 1-6> LAl Aok ARA T} o] &Y ARAY T

BHIEAIG nZa U282 OIS BREAIR 16,4177

’,f\‘ LT
; 75.6%

T
4,850 24.4%%

= ola TRt
44.0%

e “H|O| SRR
55.1%

b o] (e]), folgd HAARF &S , BaA 9, 2009, p.159.

g edn BbE, £33, S8

=
= .
A EEE ol Fa vk FHolth o3 A AHS #

I

35) ZeolAlobe] StH e EA MYR=E 3EAIGHE 10009 #2312 oF 3009Ed.
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Aol ARSI Q7] wFEo] kAl Sl wojyrta T AT ol ¢
o] Alol HE7F 20061 8¢ TAo]l&EH & AHMIFC: Malay51a International
[slamic Financial Centre)& A¥3dte] T34 ol&d w8 SFAYNES A8t
A Aol 2 & F Qo thA B3 oj&y w5 FRE 3 Ae Y S
oA EEg Ho] AN, FHT JhHE Awse 2 HagAE e o
g o 2 dgojrjol U ol&d w&9 AAHS dx duE Ae=m dysta

30 o rE

= =
Malaysia)& 7% 2§ H2& %%;E} Foroade. w0l Ao} Bolel 95k
watn, 28 A Ad o185 A4 4T A, L5 T8I0 o

E3], 1989419 7
Institutions Act)e] Za¥ WA F§ % A& <
N =

F4H71e) BE} FAS @ Leo]Alo}

W e (Banking and Financial

S Byt A= F§71HF 4
oresyo] Asko] ZEE AT, s,
kg o] Alofel| = 20099 2 A 2271 231370 =ADY 15709 F=b
23 ol AF A7IE ol dPLFS st Uk EHolAlof HFEIVF 2387
=l

AFe Oe <E 1-8>3 2,

o
%,
2

R EEEE &g e
The Royal Bank of Affin Investment Bank
1 e bark o "TETIY Affin Islamic Bank Berhad
Scotland Berhad Berhad

! Al Rajhi Banking &
Alliance Investment Bank .
2 | Bangkok Bank Berhad Investment Corporation

Berhad .
(Malaysia) Berhad

3 Bank of America Malaysia Amlnvestment Bank Alliance Islamic Bank
Berhad Berhad Berhad
Bank of Chi Malaysia) CIMB I tment Bank

4 ane o ina (Malaysia Ve A Amlslamic Bank Berhad
Berhad Berhad

5 | Bank of Tokyo-Mitsubishi ECM Libra Investment Asian Finance Bank

36) KOTRA F&EF2 FZE oM 2Y2AE, “dojAlol Al 20090l = o]zle] v}, 2008.12.19 X
=218,
D 573 A 2w B 7Yk a5 od WA,
2) "eolAjolellA] FFlo] ohd S| E WA u)E 0] W X 9 Al 53 Aol A9 e o]A]
o} AL wol7] 93l o9} THE AFo] WA
3) JAE R EL ALY 9 37lE e =79 7|dolvt HeH.
4) AEE 2009~11d] Adx A 89 =

w,
0 4
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UFJ (Malaysia) Berhad

Bank Berhad

Berhad

Hong Leong Investment

Bank Islam Malaysia

6 | Citibank Berhad
Bank Berhad Berhad
7 Deutsche Bank (Malaysia) Hwang—-DBS Investment Bank Muamalat Malaysia
Berhad Bank Berhad Berhad
HSBC Bank Malaysia KAF Investment Bank .
8 CIMB Islamic Bank Berhad
Berhad Berhad
9 OCBC Bank (Malaysia) Kenanga Investment Bank | EONCAP Islamic Bank
Berhad Berhad Berhad
10 Standard Chartered Bank Maybank Investment Bank | Hong Leong Islamic Bank
Malaysia Berhad Berhad Berhad
11 The Bank of Nova Scotia MIDF Amanah Investment HSBC Amanah Malaysia
Berhad Bank Berhad Berhad
12 J.P. Morgan Chase Bank MIMB Investment Bank Kuwait Finance House
Berhad Berhad (Malaysia) Berhad
United Overseas Bank OSK Investment Bank
13 - ,Ve >¢ Maybank Islamic Berhad
(Malaysia) Bhd. Berhad
- Public Investment Bank OCBC Al-Amin Bank
14 | Affin Bank Berhad
Berhad Berhad
Alliance Bank Malaysia RHB Investment Bank ) .
15 Public Islamic Bank Berhad
Berhad Berhad
16 | AmBank (M) Berhad RHB Islamic Bank Berhad
Standard Chartered Saadiq
17 | CIMB Bank Berhad
Berhad
18 | EON Bank Berhad
19 | Hong Leong Bank Berhad
20 | Malayan Banking Berhad
21 | Public Bank Berhad
22 | RHB Bank Berhad
A3 Bank Negara Malaysia &3 o] X|(www.bnm.gov.my) A5 A d].
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ol&F HME2Y HAYE dlm=al 9lEd 1983¢ THolAlol Hxo] ol&w
ALl olEgdd ol o2 (BIMB)o] AHE o]z o)&sd 2 dA 17
NN = dAM drd =A2)7H4] 2o%er Ad 4= 94 200192 9
wsy oF 1087F S7H oled 38 R AHg dF vs <& 1-9>¢ 2tk

<E 1-9> weolAo}e] olEd eas B APs
|

-1
oleHL \" 2 2 2 2 6 10 12 17

-\ 71 -
o8 2@ AH@5 %g?ql |_2‘bo} ' 2003 2004"RI i{)o%_J "5‘996._ 2007 | 2008

01%%‘%'331{179—? 122 | 128 132 136 766 | 1,167 | 1,271 | 1,724

AA ol&d 239 R+ 20019 AAb7]E 5409 @A A 2009 2371714

19809 #HAR o2 4¥) 77he Z7HAE Hola ¢ut. ESk o]&H o3y §AE
T3] =3 o], T oAlol XL B Q= oleH AT FHAF &
H}E W35 oz Bl T ojaof o]&d 238 R Fol= v <% 10

< [M-7> dgolrlo} o]&s 238 =5 Fo (F41:1093 7))
200 186 198
163
4 152
=50 145
120 113 108
i a7 B Asset
BS
2 B Deposits
2 54 od
53 Financing
43
40 23
D = T T T T 1
2001 2004 2007 2008 ;009 25 7]

A& Kuwait Finance House, Islamic Finance Reserach, 2009.
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deo]Alote A P FA olEH 23 T tEAA 2P E
(KFH)¥} Ho]>8(MayBank), CIMBFAt>8jo|tt. FHo]ETgHS AAANA 7}t
2 ool&y 2oz A 2004 59 DojAJotoll A o]&F 23S YT 4
9;5% 7Pk A WA o]=mdolnt. 2elal wo] 22 20079 949 7l oF

9] R AES sk FolAlotelA b 2 &3olth. CIMB F3¢
%f@ AA] Dol rolell A F HAE F F§ ML IFolR}F sEolrol H
Aoz T HxFE ol&Ed a8 Ee v gk Ed 2ok (Bank
Rakyat)> Zdo]Alo} §U9] o]&H T8 2o AR 5§ AnaE
Al-&3Fal At

defo|Alote] FFA A WE RO A AlA Ho Aotk 2008 9¥ 7]
To® FFI I rERE 14609 BAoE AA ZolAol AAAGY oF
56%%E A gt Do) Alol FFA AIY e v <1y O-8>3 #t)

<I2¥ M-8> wEo|Aele] 73 A% |3t (9): 109 HA, %)

300 7

200

2007 2008

Z+&: Bank Negara Malaysia, Annual Insurance Statistics, 2008.

o] rlope] FFF A7Fe] WA
FolnE WEs7] ffs AN F=o didiFel 2l
wjFolch 20019 AF7} xS AHEAIG vpE
AL A 3 S, %xﬂo]%%%%*ﬂEi(MIFCHL%oﬂA% P *ﬂgéﬂﬂl
A, olEH FEEFIAAN AW, olEH AEAGNA AF 2EE EFEH
oF #AE & S|
52

o
E
2
o

SA WA T A4 deAo] AgEHL v B 58 FER
A A Fdst] AT 2EFa7F sk FH DA o] F3) He
FAol o] AHIA JF-F WA X JA FFA Aol 3458 At

7178 =900t
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20071 & 7lFom dyolAlo} RPAY FERE <O¥ [I-9>& EW EFLE
Al Z3E 929 dEle] o]t o] T EFFE Al TR F FYERYEs U o
59 2xw G2 AA BAAAEY 5.8%2 vFS A st vk AA Al H]
& 2 grrolA e 27 @A FE WA oo 7ol AT A Ho] Fa
ATk 1998 H-E 20079 Hy AFAES 17%°lH, H: 3o AAE IA
21%= w2 A4S sa sy

<y T-9> Tellojrjo} AN TH/E vT R HFE (&91:10012, %)

& EE 2% mA23E7
YRMEE

sees i

0% 5% 10% 15% 20% 25%

ECE
64.9%

RLLE
29.3%
E71E
5.8%

A& Swiss Re, “Insurance in the emerging markets: Overview and Prospects for

Islamic Insurance”,Sigma No.5, 2008.

EF, 199 BHE e J1% BRES 9n BakE B E v Fokska o)

o, }% OIS S B e A S ekl uls) A

%J % gatEe W Z7F FEHAY. <Y 1-10>S By 2007
% EpFEO) AA ERE AR 844%E AASHH BHE NS

u} 1A Beol Aokl EAHE Aol ASHE olfE FWHQ o

S QAAR, 9w ngshs 9o geolee wAAGAelA Lajste BotE

F 54 WEel Aol vol&guEEe] BoE stge] 27k vk

_:

—_—

37) Swiss Re, “Insurance in the emerging markets: Overview and Prospects for Islamic Insurance”,
Sigma No.5, 2008, p.29.
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A& Bank Negara Malaysia, Annual Takaful Statistics, 2008.

Zdefojalop HH-2H-E Qlrpwbol &Fstal gl EBHEE A SUETHEAL 4
N, A=A FHETFEAL 470, A B 7FEAR 170, EEIEEAL 370 & 1270AE=E o]
9 7t T4 7PE B2 BEFFESIAPE @5 Tl . o] T ARIAETHE
2 o) Al oH(STMB: Syarikat Takaful Malaysia Berhad):® 1984d¢] A Hz =y
o|Alofoll 4 H %z EFIEIAR HSoE AR AFAou 19963 Ags A
I Aol RIGstEo] ALt E AlA 2919 tE ETFES|ALE A sl
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(03
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ax
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3}
dAlel B 19989 RE ol&uHES A WA AU vhasl

o] A S =
AAZ s FolA ol&w wEel B el 2 w7k 5w 8
gtk w3 AA Ao olEYNTE BAHL Y, o} Hrh FADL Pl
1 Qe GF AY o&UFEIE 4T AAPL AT 92 B oheh, A
A Al oled ANALES B4 Ao AYstn Ak AA olEH F§ @
AN FRE B e <13 I-11>3% 2ok

38) Aol M= ARbd o2 o]&edhedl s Afglol2e o R g

39) Standard & Poor'st AlAESl Algka @ AMgAdRy|goz FrxaQluAE AR~ (Moody's Investors
Service), I (Fitch)<} A A7 3t A-&H7p7|go 2 F3o)

40) o|ZH(Q)), Tol&d HIAA MEHel; |, HEgAT4, 2009, p.179.
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<" T-11> AA ol&d =6 A 7t (99 #ng)

250 1
200 .DlAFT'::F?_I:I"
150 A
100
Q=Y AlOF 7| AR Qe BFZEIHA] O[EE E{7| Lio]x|2|ok

Zt5: Central Intelligence Agency, The World Factbook, 2009.

QEMAlo} A7 A4 #5325 THFAY AFTIHEE stola ARglobdAL
& == AHsts MES ov TIF e, AEolasAEE =0T AE ol
ot A= A" OJE AIAJoF Apg]ob2-3H slell M E= ARg]o} %ﬂr‘jfﬂ *%
27 QlEvAlolzt23Y(Bank Indonesia)S &3l AFglol=719] 93
< olof 3. o] Aotk %/\}d el el Akl oAl = Al Al S % shal Q=
dl, ol2igt AL Teo]rlopel QrmyAjofel At A OH: SR 2
A=dA ol 22 5o ?ﬁxﬂﬂﬁ}i 19833 7§ Qlk=vjAlo} &4t &
e s AF7] A Y. T A 1988 5-H 1996"477}11 o5 W &
o, 19979 AAL7I7F BT HA 2SS Hud Age
FHoR B ddiE ATk ol FEE eistaa A
7% %787 (Indonesian Bankmg Restructuring Agency)s A H
4E ZaE A% dEI S Adska o
1998 3ol JidE olF dRt FgrdS T olsHTE AFLH
1o

ok
ol
)

Ry =L =
&7 o] B g5 7I#Ee] olEHEd AHS A dA Aol =
Arg]ob A WIAl8-F 31 (Bank Perkreditan Rakyat Syariah)u Abgol&sta§2%
(Baitul Maai wat Tamwi) 2.2 2] ?h_«] olEHamg 7T v EAST
A =UAolFz 423 (Bank Indonesia) =8AI2=8 419k 7h= 2 98y &

AQAH SN SFomAe gt #6&0}1 .
<AFI-12>5 B9 20099 oled SN o 4F& Holw FAakt
E7F 61.63% F3shive] ol=al glow fetupsiel frptul el ZeApitol

41) Q=vAloe] s del= FYSHRP)E #AIFTE 61.6% F¥|sh=s oF 13009€2.
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84%=5 AHAStaL vt R A 433 A 30.3% TR AEES Hola 3l

.

<9 T-12> QEdAlol ol £ A4t @ AEE uFE (81100 %913h

61,693
Tolzodxnt 51,248

B ot

31,753 " 2 cketut

27,668 SAREE}

21,465
0| X2t
J el
T
2005 2009
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A& Bank Indonesia, Islamic Banking Statistics, 2009.

<AYEI-13>E HW 20089 7|Fo =2 QEyAlol BEAIR 1= EHFE A%

236 geo] o]2t}. o] F EFIE AR E F FHRER VFE oF 19 5
vk ez AA 2RPAFe 2.2%° HlT& A Ak 28l HE 3dzt
BAAA AFES 2 Aok A RS 9%, E7IE AL 3592 =3 A
3 129 @e}7b=] g

I e} o HAEIVELS 2015W7HA EFFE Al AR}
Aoz

<ad T-13> A=drol Bgd vjs R AZE  (290: 109122,%)

-3.5% I_lx_la.gll_j,{[-

HZETE Bumas
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EFFFE HasiES
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"E}FIE
an =
AN S 9.0% 2.2%
) T T 1
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A& Swiss Re, “Insurance in the emerging markets: Overview and Prospects for Islamic

Insurance", Sigma No.5, 2008.

42) Swiss Re, “Insurance in the emerging markets: Overview and Prospects for Islamic Insurance",
Sigma No.5, 2008, p.30.
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9428 Asta ek BAE A4S

A=Al e EBIE BH FAAA A
& WA gl DHolAol FRebs B

JAA oz A7 A 24F A4
Ho1E sApelA 58 9l
HoE 49 Wsr) BAE A% 44 2 4ge 1A A

vglolt}, oF 19% Yo &ale= AA
1009 &Z&o] o]& v

& wg oln BHst Hol stk HdA|

179 3%l gtz oF 1807k o] o|EH el 507t o] o] EHM s A}

b AR dE G A U o]EFuEE YeiA 2003dRH AEGH 59

W o 2 ol FEAHl A SAANS ANt ot ek 2006 649oE @

Al AFEOIAE B o] ddS ol&d 589 Gateway® A At AAS
HEstHA WA HES F8ka Sl

doro] ol&d AEg2dL Fool&H2Y (BB, Islamic Bank of Britanian)¥}

fHol&E T ExSY(EIB, European Islamic Investment Bank), Hd=%<3
(BLME, Bank of London and the Middle East) 37} &3] 2t} 2004 do] £

A FolEH2Y(IBB)S Aoyt A 719 dide] a3 diE 5o ANt +
ARl oj&gedoltt, 20061 A7tEEE FHolEHFALY(EIB)S EMlagS
de= s, 719daed Ak, 77 dd FALE 5T SR ol&H
S3goltt, 20079 7HdE Tvlad AP ddFESAYBLME)O] FHS Al
Zhahgleh. 3k ANk o] gt Al oR ol&Ed F§ AHLE ATEe VHE
At

&

A= ol ® 2du]fuo]El =23 (Ahil United Bank)7} 19970l o]l&s =
7 s ez ol&HA FEHUES MAYT HSBCE ol&#a§ HFid
HSBColH(Amanah) & AX|stal J= d] Zvfagol A54o=2 gigilon,
2003 o] Fel= dudt T8 dE, BHE = FAFdTh Zo]=TSBR 20054
o]F FHFEIH du PFE Erh 1 W EvigE fokilAe duA A=

AFE =u mpE ol AE BIRE B V)] ol&d w8 ol delstar 3l

o FEEHIS AL olEH 55 AT AS A gk Aq7]e olEH 56
Ao A BAEE HEETgoR Al oart 2E3AE A geluA = A
a7F Z1EH o R Ze Quian FAAHORE 20039 FabupeH(Feidia) et o) Abet

43) A= F853%(FSA, Financial Services Authority)& o]&wh28]o] #3F Alaldb2lS: “no obstacles, no
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(B 2)E o] &3 EXAYY EXJAAM(Stamp Duty Land Tax)©
o}, Feulel WAlS oS B9, g JQle] FeulstE EAE
Zhzrel wijwj A oFS AAT F A= S F Bl il
W=, 7ow) BEX AFdaS Ao mjzxfol A 2oz I=FH
=l e gk Aol 3ol Akl Al Afrdo] o] dH

Al e dEdHo R EA wfZgAgE EA YA A EA
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= 5 7€ dEdd w9 e AA T H
t}. 20069l = 5L 2271 FAFEIH Musharaka) 2 2o E] 1o},
v WAelA E st A dolE miE FH gl thaiA =
ol = ol&d wg Mol olAtel et wiel ek FH ol
o dE 59, FF2(Sukuk)9 FE(Cupon)dl slFete aldo] A4
A, A gFom oAl A]ell sl =AY o] AT
ZefA 2005 -E 20070 2 FuEel Aoy A widel] disiA =
ARt EH AT AdolM e ol FdsiA HEE A= B
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AXA O = F=9 o]&H FFo W W AUT AL oyl 1990d ) %7

o BCCI(Bank of Credit and Commerce International) Z=7HE4no] WA o|&

23 A-s] FAHA olm A 7p wkAdT A el =S "™ dvbest

(Al-Baraka)>3o] #Hs17|7b4] vk gk B2 e doji} o

el glow, S| 28y g Alses sHeE §F o

A, AF-Y o3 5 ol&Hd #HA F=9 olajB#AE Hibstar Z

olEH 58 AY AR FTolle Tl AT 37

BT 15 GmelA AeuFE Weka, A FE Aol G

s =2 ol&H

S FAreke, B8 ol&wel Wi olalw itk o

17
i
)
o

special favours(gell vjAl, 5 o$- §l&) 2k xds)
44) 1970d} 37]2=%k BCCI °6£° 0}10} RIS 1=
W, 271 ARy, " EAYd 5 AP g 589 °
2004 W7k A&5 BCCId #ze Ad 19919 =17} o= =3]<] °J*«] ‘ﬂ] 7 Z2 HUA A A
AAE TASZ Eoldqlrh o] BBCIY W=A -} Aolnkrkel x| Mol o= dte] HHxtEo] £
1}3°§ gt o —’F«] 7t F-5iks AFEe] =AE 7Rl o] AR A
T OrEe] Aas dAAA olF tiFete] 1 oAES &1 3 293 RS &Y Ee Ut
%3}343’— 3k Hdgﬂx}g] o3| HA7F groldol W EMEARAY] taEAQ] Alo] o)t
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O oAEA AR WE ARS AT FE ANAE AT F4719 D
AR olegmES Ae A e P9uh oY FE AuAE o gah
SPuE DA A B JFE vA 7 HelN o] LWL BE JHE

]

o5 wjFdeR 2008 29 I A= 20129 JMHEE W SHI AT
o] dHE o]&e AAUQ FF3 Loz YR Fdou FEHIYE JA F
T3 43S FsiEa 20089 39% dA AdAHSTAAHALDLSE) T=d
FFA FPANL 1109 EE F3leta Adnk ol¢ fEo oIx AFeE A= Y
olEHduEe] AAFES PIANTIL olEH S T THAIN LA olEH &
S#E AANE S deEn). ofge] 7 AdE FAHE o)A fiEiAE

o] s A HAFSIES GAHEI7E AA MBS &Sk F, duS

(2) d7tE=
1o 15% AE7F o]l&FuESl A7E=E nig ol W o] Alofe} e o
¥ 78 AT Husd oled 6 THAEE Audem W ol 1
Hu A7FEEE ofAlobe] Al S8 HEAN olgd mEAIY Bl Beirt He
ad A AlE Ae 55 8ske 5 4 58S SHFSE o aeEA
of A= UM vk A7tE=e] FAE V|EHor it Lt $58 Ve
A A7t ol&d FEole ol ARt FFEY EYAA] FEF =
-

Fee] Lvias AMYo= /\]ZLQ‘”E} 1998%301
Chinese Banking Corporation)’} °ol&HaEE Aoz Akglolo] Ak o F
BES ARSOEN AZMEE 28 F AFo® olgy & AHIEE AAEA
this, o] Fo| H5ele LYMUE AdAste olewdA AT T FFS &
AR = o|&UatE FXx9 AX, AA BA =& ZRo=z 20039 AIZF oL
o T8l B =AY} A2 A

oo Add 20039 129elE FEeRd APEE kxR B8FHMAS,
Monetary Authority of Singapore)©] ©|&#a-gAH| =9 Y3slo] FAMZ F7}s)
AL, 200549l = g2 s)e] Rtk A=A SHAAE 2005 Ad I} A}
AR oled WA o R WAstE HE4 A AAA olFHAE HA YL
FFA(Sukuk) o] FE ol s Adwk AR 2
SH AT 9ol = GA SAHAT 38 H=

jus)

ge vige] So AA 2347} A
& AREF 79 L B AR

45) ol WA A “ArlEE BLy w=UA 9537 2008.2.14, REAE. www,fnnwes.com
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of sl Fefulst WAe] A& AUE 7 &7 ek AdE AT E
F AA Hdr. 2006 d9)= F-ghuket(Murabaha), F-thEkeH(Mudaraba), ©] A
(Ijara), ©]Z=¥]Z~W(stisna) AeollA] o]ztell sl|Fate= uju] x}olojr} wjF-E o
2 HAFE A Fautsl, o)A, o] ~E Y Agd] 23] AMAl AA &
Algiet mEgk 20094 59l duta 8 s ASAAT A8 dFY ol&H

=
ol gk T4 Guidelines #174 - &k 8FQlth.4e

ol of 22 M

olAF AUIEE FH = oleH F8dd SHYES Al Hoe 7|E9] AR
AEHE TR dHlE delststar o, olegd 239 ViR & =9
NN FZAA Fosta Utk T3 7L E HH= old B 3§ FFE WY
E gdista dom A= U] olEH w5 243 E A% AAS HFHoE At
I Utk Yozt ol&EY w89 FW AELE AH|sta o AVPEE Agihe
(SGX, Singapore Exchange)= 2006 29 A7IEX=2 Hxo| ol&e 71X 49l

‘FTSE-GSX o}Alo} Akglo} 100 A& 7WA18H3ith.
o] X FTSEm$}t Akglol AAMY 7Sl oAt ETL &

7} /\Filo}oﬂ Age T80 AAY 1 #YE Pt Aok E=3 AAFAEAES A

sto] AZMY 238385 3893575 (FSDF:Financial Sector Development

Fund)& ZA3ste] digtelA 8 sE= ol&sd 58 ug ZE I QG4 Ads

ol7|A]  ¢kxm qleow, AUt Eo|&Huy oS (MUIS, Majlis Ugama Islam

Singapore)i= Akglo}dlel] W&l 5SS w2 Al A ZeaFS AFsty o]&

H 8ol FALE Akglol e FAS
A

!

a9

d

ol HHFo FZ e Wzt 7|F GA] FFH o7 Fostar . T o] Ale}e]
o] &8 (Maybank) J7FEZE Xlxéol 2005355 71¢] gide = ol&d o3t 2
A AFE ATl AP, oled FAEAEE A dE 230 FrtEEsd

23 (DBS), A7IE= Eﬂﬁ}oé’E(Umted Overseas Bank)e] #}4F 2] =z} AL7E AF
gJol(Shariah)ol] F-gste= A=E Awjstar glom I ok FEi FAHEEE
ZEe o] A=Th EAsh

ra A7FEE0E23(DBS) = O]%%

= &
CHPO]U?XHJ"‘HH(DIFC)OH d&30 Dﬂ, d 59

o o

3}

_4

el

% A& PB(Prwate Bankmg)% THo 2 O]A% %v v =Y 2o HZ3s}gieh =}
o ] ol&w Qe gEo] Ty olAlolt QEyAlole} e o]&F FUke) Q1A
5 x| Fel AaA oo]= Fgolw A}&HPE}L el o T o] 7HA
H

= D
AES 253 3lo] o= ol&dhagol 3o

46) o|A3, “o|&F T8 A T S SR, NAAARZAATY FE I} AEE A
A=, 2009. 11.18, p.16.

47) FTSE (Financial Times Stock Exchange)= 9= ZAAYIEA] o] dAd EJ2A(FDe ddTAAN A
7} 19959 Fso 2 A73 FTSE STE U YAL
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3) g

Ao A HFoz ol&dapio]l shA7l HAW AL 2005 viQle] o]&H
FA-ed Gy A7 EE ] AEA 578 ASErR =} At FsakA
=5 Agsta dE g Feo] Fxpgk Afdo|dttes 22 3] 119 =5
AFA W (TOCOM)SE vhell FshA o] ARg]ok(Shariah)ell A gste AdEs £
37l 918 FHAA 5S4 A MOU) 7L AA = At =3 2006 12€

o= FAEH 2 o] &HFFAN YIS (FSB) Y A4 77 52lE At
20073 1€¥9+=  FALPel  dEIFAFHIPUBIC:  Japan Bank for

International Cooperation)O] T (Sukuk) W3S T o] &ETFFAAH Y Y
=3 o

o &k —5—%

A d=xsta

& mola g —E——sl, Hlol &F =7F FellA
o] /\FJ- &

3oL

2o

=
5 317001 7N 3dEHe] wF &
SAFHSFUBIOS LA o 85 ol 713kolt}. 2005 ]
vhg ¢l A {-3]AHBAPCO, Bahrain Petroleum Company)Wl’ &%, 20061 AF-$-
tjotgtujote] HERE #}¥(Petro Rabigh)thd ZEAE dfo| 2o Ao o|&w
SRR Aus ISt 3 |28 ARg-Holeln|ole] A w g ARg
of sz} 47} AL AlkS AAstal HtE g7 HE Oﬂ:rLﬂa sk Q.
tpelrt ol Aol FdSABNMF ol&d T8 AF FHol ois] FslAA
MOUE Al4sH3i Tt

A& W 5853 e GA oleH T899 A dAFH FEete] H54<
A& 98-S Holal v =svpA &YX =(Tokio Marine & Nichido)&= 2001
H-El AR¢r]otetH|of FX] AlAolA &

h
Zelg Yoz o]&# B (Takafu)AFY
S AZp&E] 2003 10w, 20043 1599, 2006d0l+= 259HHE S x| st=d A

o X2 ffy rlo g =2

o
rr

z

2005 5¢¥0+= tlo]patak#te](Daiwa Asset Management Co, LTD): Akg o}
Azl 93] AAE 7|IFER slodw oF 23X de] RO ol&H A THE

(ETF: Exchange Trade Fund)& W&o A7IE=2 F2A4 o] AAFsh up Q). o]
< AHUYEE 20074 1€ geo]Alete] dARERle] 13694l fEe] o]&H A

-~

71%10] &(CP, Commrecial)®t MTN(Medium Term Note)49S waja] XA 7]

48) HWUEHo], “911 o] o}zl mIHT) A7EE M3” 2005.6. 23, HEAE. www.mt.co.kr
49) 7] AR A =) 7|7hE st o] Mol FAR o Snote) S Hse T ARG
o] 3 WS w3tk 2717k 15~20 dol o9 FaElek w7 d3A] wit) th2 Zlo] Aol A}
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o] A ol&¥ AMA(Sukuk) H A= stAE Bt F A9 BEF Ay 2
Hgl w2 o2 Aaxdo] 7hs .

2007 39 & m2ho] AnER 282 Fhlo]l g Alm g AlE (DIFC)ol it 23
25 FHxE Frbo] XS MAIY. EAv|2AHAUF]28 2 D o] o} 5815
CIMB®} Zr#o]rlotol] o]&d F83AME Agets Wets 3 Folth. uEd WA
NI E3]ALel A Eola]obEA(Japan Asia Investment Co. LTD)%® 199&# X
olgd AEE XAste I, W A=A olEHHE FAAE A dd]

J

(Hong Leong Tokio Takaful Berhad)S A #3k
E}7}E(Takaful) 453 8159 WS duqd s 1k
o] Alo} E}FhE (TakafuD Aol Al 391¢] El7bE(Takafu) 3|AFE HF5-733F 3L T
of Uit HojA HEFIA m2ro] A RESGE 2009 1€ JMEE H x| 9=
ApE t’éﬂi'ﬁﬂ/\}i A7} wrol B AMGS AlZShE 5 Y BRIAIEY
S AF 21ZFo] 7t&5std A oE ddr.

=}
i)

_
&

WA= A dgolzlol wet 029 wW)E AET F gonw Adrde] AHHS /T F A A
of ojzle] W Felg HuUT - gonm Felg Ay
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s 1:]
(Maisin)& = A3t™ =4 ﬂﬂ(Gharar)—E‘ FA8E A SOl St} olxE
Abg]ol & ol wet o]&y F§ Aol X E AT = o]
et 5§ AES AT e ok 2 gl olEF F8olA ARE
Abgjol ol RgH = oled & 73”‘1:@4 =M= b5 2 Aso] 9
= ‘:}3 =& A FTolA Fehusi(Murabaha), ©]&F2kljara), A#H(Salam), ©]2
E] ~u(Istisna) 52 F-A 5§ (debt financing)ol 717k dejol Fojghnl, FAREt
7} 58 A7) A Fg(equity financing)oll 772 dejzta & 4= dt}so

TaElan dRkARl A EIo ERAL mH Y EgAdo] i 7ﬂ°hﬂ%]
s o] do] Aol Frldflel] AFEo] AHANSS s F flov, dEy
Z TEE 7]E Jlde=w ol&&R (e 7=, Takaful)o] 1A=} o]%al—xguﬂy_‘oﬂ
U 8IS AFE BYo dA0E Acko] AHEM, ALY A AN BIF

o

FHAY BARPFAGS BT SARALN GAE) A pole] mygaz
Tole] WAFE W AL

) g9lel SAFsty] Mo BB grelS 1}
W e des Acke] dYEth REYE £ SAYESN AR 1Y
24 % 289 7 o) Bf@ AbelobR = (Shariah board)nel Q15 A7} Pa s

(1) F&akst(Murabaha)

Fentets 7bA eS8 A Hmark up), A7 g A cost plus financing) 2%
: ok

olgd =& FEiolth. Tl T& FoANA deATE HES)

50) Vogel, Frank E. Hayes, Samuel L., Islamic Law and Finance: Religion, Risk and
Return, Cambridge Kluwer Law International, 1998, p.182.

51) AFgJo} WE(Shariah Board)e 4 ol&d F82 FFsts 71dvig AX5o 9u 7+ AYGFFAEY
G4 ol ARelojo] AZ7} ohIZke BRI ST EG o 2F F§E WAk L] A A
F9) grrt 7o) Aloto] AT Vgl HEE Amcl,

52) =37, 224 F8971¢ ]ﬂ%" T84, "The Bankers , 2008.12, p.68.
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<18 M-2> oA 8 8%

s AE ddE AE
e -t o157
Az s FEAB >

274 oA Ay § 9=

(B4Ed o)

AR BIEG DEUTIRMHRE AN R, T4 2 7 AREOE, |, 2007, p.8.

(3) AeH(Salam)

Ar2kol & A tmf(advance purchase), Awl ¢ ¢4 (forward purchase) 2% =

2= olEdagAeF dHjolth. A T2 EX(generic goods)s®el o}
TYA = FS AE(advance payment)Z A 338ty Fujats v 243 <
s 2 N Aalo] Bfskal A &

Lot mjulAl S deioh Ashe YA 9
< =00 g vi=EA A4le] Hetal A @2 =6 tiE vi=E T A (sell
not what is not with yowdste o|&s & dg = ofZuxrt d4d% dad
o5l mlE Y E ;\]xﬂﬂa ol Ao gkr}s59

o «] gk 71A& AE7Hspot price)oll A dvfatre] AR ol HFEE FiE S
skl ]ﬂ das A&t g 7]ﬁ‘j]3£ SA o ghrh weps A
7hET 4w sk o3 1A & dEUt R WA {\j‘j7}
L (carrying cost)o.Z 213 ?5437}P_E} AE717F =), sk
1 Aas AEafoF gtk AolA AleF = A8 A &3F9

ol o)A B3 2o]7} 9rkao
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ke

oo, oL
oo o N7
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el

(4) o] 2~¥] 2} (Istisna)

= A ARsE Ead a9 A0
o] zElsbE TYAT 24T AGUE B4 @

58) 53] A& Gl Al EAlshs B0 weith

59) Vogel, Frank E. Hayes, Samuel L., Islamic Law and Finance: Religion, Risk and
Return, Cambridge: Kluwer Law International, 1998, p.183.

60) HFA(]), Tol&w A9 Tz, Bhmol&ehds]v=F, |, Al18-17, g=ol&H3ts], 2008, p.311.

61) $1¢] & p.184.
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o] &HA FAUvEE aFdE FUATE A HY F, o] B Ay wE Ak
o Aol BIE Al g A 923k Exdo] Aol A Tt Aol Al
A27E obE A= I AR vk S FEOIY Hl=U2 Al
Ao A5 o] ande v er deaxsdi 29 st Aws 28T
ATh= WA =l AAdGA 5] TRk 5§ Ak wAolgta & 5 3l
O R tis Aee AYEAl ¢, @, AR wel A= (el Ak
et AE), A& Al' Tol BF Jhedte] tha Aol a7 Ad WAl
Mol 7V

H FET7bEAA oAttt Adtete] AAGAd A= o] ~E AUR Aekstar
w@EAANA oAt R AlSfele 5 ZERAE dto|lAdo FHE yvehual 9l
thes =, o] 2Bl AU b4 =93 o|xjetet Ajstel ZRAE F8o HAHW
ANA AFe FgHlo|th o] AEAUE oz} 9ok tE ol&d Fg WAy
Agste] Tt LZAE molWxa FRE wHEo] ¥ 4 Qi) o] AEAYUE B4
o] A& (construction financing) ¥} -9~ FARSHH AMH S5 & 2 o~
Eays BE48 vEE I B8 HEE JdAAAS MEA Biele] RS WS
ojoF dtepi= Mot}

ol ol&H FgAYINA BALS vwte=d Fd ARRAE A YA i
ol= gA ] EFSaL FEshy] wiitolth o] Heo] T Ak wE
A4 583 o Holrhen Tek AE WA o] fdsithes i foll Exlo] AA=E
gAsH Al EAsoF AdE & 7 Avke ol&H A DA vstH 4] &3t
= a&Ad Bt

s AE Hxa A&
it ol 2
&E TEA 7 o AE TIR
e TR~ - 7 I . 1
EE dx 2E A=

>
i
K

8- ARE, TFewe olEdEE ueAH AL, ReEAKAT |, 2007, p.18,

(5) Fotefut(Mudaraba)

[e)
= A

Fohdbs A Al E A7 A A A A (Mudarib: FohE] el disiA AES
e FEUH Ats Teth Aw AlTas AAAARAA AFFe] 85 Al

62) $19 = p.312.
63) SR, TE2H Y79 o1& 8455, "The Bankers , 2008.12, p.67.
64) $1¢] = p.312.

_40_

Collection @ jeju



ofzf el

g2
glo] ol =kl A

-

-

o -

o) 1-
A, FAA G A
o)

T

-

]_

5]

1B

H
fus

)

TZ2 ARz o}

[e]
2

A}, Alglel @R ulA e

3

°©

T

-

=
T

B

S

A ARl

1

s

Al A}

Al
=2

b Fohehul dgoleta

wojehul ool gloM dFAbel ol&w FgvleAtolel Frietu Aoke] A

i, AF<d

Astst o7t B RAAR AR
e

S|
=

[

[ibe) Frfahn) Aete] A2

S

S7133 71 Alolo = &

A
#? =

Ay

o

B
B
T

o)t FEINUE lFAY Al
L WA ekl A ol

o]F T+ Z(Two-Tier Structure)® %o lt}.

oo Frieul A

-
T

g
o}

ol
e

wejepl d

| AFH o =B o] o]ofuje] Jej= &
Foighul o Fe VjEFo g ] A g ot}

3|

B

file)

]_

4

HA =

;gg

Q)
=

b oo uitol

ksl
g4

tof el =kl o

o]-&3

KeX
=

o
NB

ﬁo

|

0]
T

OA]—-

i

The Islamic World and

o). Rohebu Aok FE @

, 2007, p.6.
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<19 M-4> Fogel 5=

AFAZ T4
A2 Ay > ol&@ LS
N e A 7h
@2 |l FgNB e
o] o] nj & o] ol mj &

AR BISEG DEUTIRMHEEENT R, T4 2 7 28RO, |, 2007, p.6.

(6) FAFe}7H(Musharaka)

FARHE AR AL B5EAS 1 FEAGL S o)e] mi &4
& AbA Aol mhet wjEeks RoRA AR AHe £ BAvEe et v

hAIRE o)o)e Al oF&E gl weEk wjiEdtE Aleke R o] uj(profit
sharing), ¥+ equity participation W2 o2 :
FARRE WHdAS 7= SALE Agste Zlo] oyt oYz u FEAY
o] Aot} Foluljitol] ¥ ”}04" AP ] g7 QoW EAh= Abgol ofYet E
AREEA 74D o AEEAY FHE FHole AR Brhes EE ARk}
AFFZEE AHRE B %1}5“:}‘“ Aol A Fopebnte) Bl AR A Gl 3
o4& AgE 7t AoA FoEkaket b=

e ZAHEL7bE ARGTEAl A s YT A FrEtel A= AT
SAHE sHA| rom webA ARATTel Al A EAd dsiME dE Ads AA
AR AR T M R AMY7LE AR EAE Tl wep Edo fisiA e dF A
A= ks AHolvk, FARIRE AT a5HA A AolA 3 =T (limited
liability partnership)s9<3 ©]-&3F PEF(Private Equity Fund)09} & FAHS
7HAAL ok = EAkel doljA = AAA 8 AHgeneral partner) ¢t AH-Z FARAL;
(limited partner)’} 25 ZA}st=d YAF7te] 1:999] v &2 =45 ozt A
e d(carried interest)ol ASJHE 20:809] H]E= Euwjdttps Aolt} o] 3
ol Wl FARMIE FEREA R Y] d=Zg T e s sl Ads =

Aol sl

l‘i‘ m{E
N

[1

-
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67) Vogel, Frank E. Hayes, Samuel L., Islamic Law and Finance: Religion, Risk and
Return, Cambridge: Kluwer Law International, 1998, p.195.

68) BRI IIRAT I R EN IR, T4 2 T 2GRS, |, 2007, p.6.

69) ZF ol FAele] G AAL At 23 2FLL 23 AL AYS 94
ZAAuEE BRA] Mels th:}'

70) &%) Hel % el FARES tgo AFe web /Y AN gotsAY Felsl YA 9
S 2 5o)g Qe welg-nse] Feel B

71) HFEQ), Tol&H AHe +x, , Mool &ae sl =%, , A18-17, d=o]&7ets], 2008, p.312.
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<9 M-5> FARME 255

&7 =
<4+ =1 =57
HEy 2EAY e AT
« e T @
LA

AR BISES DEUTIR MR E R, T 2 7 2 REOE, |, 2007, p.6.

2. ol&s A (Sukuk)

(1) &=F329 M

FRASukuE oA FATE o&UH AHe 5] A 5 Ao
248 AR S 2l ololel Wgd B NS EAs Pon Wi o

WADE BaTh FRAE 72 A4 ot BFBE U FFOVE
A AEA ANRE dEn, gen St el Ao e
2 RAAAEY Eol o FFAclgn 2 5 o M W G4
E FAA G4 2ES RolRg| Bt 94 g @AY FAFAS Ak
o}

TFAE WEA At ojste] RAH FHojof Hojok sh=w] o A2 okA
og Foetul, Fehvieke ol H3ek Alekmel] ofsto] FAH Ao
of gt} Y FFA= AEe 573 sk AW wa glolA x7F He
Aol A BAshE glag, Ate Aol sbed mas ole, Ats VxR ¥
e Tot] TAss ol & FAAEAA wiFEA R AFdhs Aot
wrebA] FARLE A AEEE ol @ FE]7t ofyth

| [e]
FFAE 7)EA o Z A4ko] 7]1%3 ZH(asset based securities)o]th ¢ A

j&
o
[
Boof oy
o

ey

Fapol welw FRas 27 Hs AR Afel BE A0 - T AN
wAAel A&ehs ABSEUI f448 Sl drkn @ 4 etk e 47a

72) 'Sukuk' o}gHH|A R FPL n|ElE ‘sakk'?] BFH O R ‘cheque'd] o¢olghal gt}
Mahmoud Amin El-Gamal, "Overview of Islamic Finance", U.S. Treasury, Occasional Paper No.4,
2006.8, p.5.

73) ARolA g ol alE S, Rt

74) Sl stolsliz Zeol 3l
& 73 Qont o) Fae
e dolhu sk

75) 4507} ABSS THE e ABSIIAE Ple) BREEL /EANOE SH ABS 58 wlEste] ABAIL
AR e ABS ol WASAR ST MEA AE Aol 78] LAEhe doldh EE ABS
oM E 7| ZAHS AR AR 3o 2R A (bankruptcy remote)dlr] $18Fe] SPVZE HEE=A] gy

Az wolep gk
o tlste] ol Al
| SolAnke ek Aol

A Apzlolsl at ARelot el ofa) A e
Pof T BE £72190 A BAiel £

=
A5
AfE AR B BE fEe glovl o
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= Aol A o @A s8d ug ATARe] ofla} s zAtd UE 2%
AL A Qlon oj¥e] BF S50 W FTAVE AL Y AEH A
olyf iEAHES Fesst @Y o2 Holoh, 7EAHQ FH9 FEREE KA
oS <19 m-6>3 2}
<2¥ M-6> 73 T2E
22 A A2 R
EEES ole# A
=371 | e J]OE“ o AETE L an
1:!‘8‘7]7_
T 9% ¥ 4E g = A
(RF+ 5ol 2) (QF+ 5o 2)
A
ERLLE
As: a8 - AXE, T olgdEd thedET AXL . AN | 2007, p.2d.

(2) +8&7x

FRAe) WAL Foho] 293
XWOH ﬂ%éﬂ*ﬂt— 21

%27} H& SR FArdn, G
ANARFAE Gl ARt tiste] FAa el
v Gl ApAto A A

] He Aol FAe] 7

A7F ¥= 5EE47]F+(SPV, Special purpose

vehicle)¢} 2Hike] AAarAtm A AAZ AR AIARR] AR 2}, 28] 3 FAEALo]
t}.76)

FFAY] BPS A= SEFEATIFE AYEIL FE SPVIE ARG A A A7)

)
°
%
do 2
ol re
X
H &
i, -
£
I
N
&
24
A
?‘1
:{
D)
P

AN FRIAA = SPVZE APEAAR] dto R RE] HAHUE gy -Ec ANEREE 22e 2t
FFAE Tshs ddAKIssuer) e A$2A Ayl olge] Fx3)t Wl wEhA v theketd AB
dlX= SPVIlM Hee AnsFos delo] Atse TR HEoIAANt FF AN oA §3s
T e ARl AiE 285 Tl 1 'Luoﬂ e B T2 72AREE AR e
sfele thAl vl 9l(repurchase undertaking)Shies Si7iu AU} Al wjztals $4E galol 34

3= F-%x 2 wEo] At} Clifford chance, Introduction to Sukuk”, Client Briefing Summer, 2006, p.1.
76) AL, Tol&wAd =9 £, TBFLy AI303E, 2008.7, p.46.
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dozFYH A¥ 5& 7Y s
77 F Yauvt AgAARezRE SPV A FHtl. SPVE
g2ags QAE AEYEFOo R 3= pass—throughZ=A(GFF )M 3t} 4=
T2 HF 7)gkel A |Zb= SPVERE AH] 55 72 Al 7HE (=
FAEZPAD SR widetar, Y Abmol e gk dxao] " FFAE S
o AAF ol AA Ao FAAHWZ A= A= Ths
(Euro-Clear)s2] 7|1&4 5#d AAZ|FE &t AAE 7153 THORE o] &5
of Xt} 71z 1dFY HA 206714 A Te

Stk SPVE gl An] 5 AR ¥l
A B e

ol
y o K

_H
r?
2

S

3. o]&=H & (Takaful)

g oolEsdT ol deAd RS a9 ol mitel Akglotel #4490 A

2 A (Gharar, 7FeF2)d] dEst= A
A gele] ngde sHaE PRl
A, BRI AYRERE B AFe ol WY
(riba)7F A71char Ay 7hebey,

AR Ao 2Ry it WS ol tder 4= AL of&d g wt
= @ololth olek o] HEH HAS Aote gA2I TV, A4,
ol T3 dHHE FFs THSIEE o|EHWIES0] o357 o Ho] Aol
O O olsduER JdgAdelY AaAlgs A AT 5 Qe v
AP 2FYH HoE Wolof slur ojgd AN E Hrlse &8 Zad A
o] Att.

olel 1970w FTWHE-EH HdEA Hel tid olgw &WH AAolu o
Ese A% BV eol #3 =t olgd #d FAV/VIFES AR £43

= 7] AlAsFA T o]% 19854 Altt(Jeddah)ol A NHF ol & & =#)3] 2] 7] 7-(0IC)
o] &MY Y3 (Figh CounciDoll e ‘B3 AR 3t A4 95 (Resolution
No. 9 Concerning Insurance and Reinsurance(Jeddah/KSA 1985)) &

77 ek fss SR wiZdsti st F1713e olE A (Pooling)dlste] AlEhS AAd &
o] zlgte] tisA AEAS YeEPE dFe FAFHZ Lass SH7| A o] SPVE B8] Fapxlol
A ol7dErt.

78) BBEIF DRI TS B R U B, T4 2 T 2R o |, 2007, p.8.

79) AT - vloA] dixo), Tol&w Fgo| tkRth 389 A= gy, &3, 2009, p.147.
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8, AEH BHE Aol AHol M 291 Tasn Q7 B o
= #go] Wrbsstia 2gsgr,

ofe] H-EAQ HFY tictem Apgols bH3s| FetdA FEExoL k=
(contribution)svell A &4 HIFOo = E}FFE(Takaful) @ 5% B 47zt
st AR A9 glelghEA 2~ 'l(Retakaful System)S QA4S &, iz
of 7|Zxsle= w9 MdE T B oA Wotsod ¢ lom, Apgo}
HAH F=5 B TE gETel VxRt AeFxe] WAl =]t BUEe id S
Sh gk Aol

FAstAd, ol&d WIAES ‘W e FAAA Fota, 7hdd AE Fsie
AbE AR A wlEfe] Al A debe] SES werde mfaHES] Tt
23 A “B7FE(Takaful)”¥ “Blub#(Tabarrw)”dhe 7HE S ==k
AxbeE FEA QbellA EAolu ElE Y2 NS A FUIE g ofSolgke=
olml & 7}zl ofstole] ‘Fhaleh(Kafalah)'ol A oA = Aot Fejeo] Ald div]E <3
olEHUETl AaS ZFES FEFR7|F o] MEs =Y. =3 2 E
= (Tabarrw) = 2Fs, A 58 YHlsh= ofFolddA fadjd Aoz, Ads T
IAY =T A} TAStE o|&due] 72Xl met olg AEES 9%

o F Y 4AS AW FENFS e8etel P A, A ma
Ak A T 2L ggon BAsts o] BrkEe] 2w Aolh Ry
275k 4570 de 2R s i BohEelA Ak A% By

H

AN EE &8 AHTakaful Operaator)ol Al o €tatar, Apar 2+
al 25

7

FAIRE 29 AkddA BEFow A%EE A
dojt}, o] wEFL olagadL olge el A ARsS 98 7]
o] AEat= olen SANEE, zakaDE FSHS ol AT, ol A= o
g welol walx] v A1 olaghire] @s)el Aake] wul dul, 34,
w4, dl Fo) sholth Hlol&d AAGA WA AEH nHe Axlek v

&4 B2 AlAte] 9 d(pure risk)e] 3|AS] T4 o=
4l oA g=A9 AYE X, RIFIAIE AR Qg A
T ATE 2AY urtE BEEES weth old Aok JFdAE At FT)
! TF= T+

LA eHA e = L.
st Aded FAEIAY ol&RHdAE wrIAEE TS 2RGE X vk o
A olEHuEE o]dd AETH HYPS o] FUt gl7] Wi AERxe 7=
of 71Zste El7FE(TakafuDs &-&ste] 916l dinjstar A= Aolnh, d&% B
A3 EFHES vl v <E [M-1>3 2o

80) 2& BA2 98 ofe] Algo] £ whrol WL /1%E i Jlel B,
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-l FE AN AL o179

e AR @A TR TSR
AR o]&= Be)

=

AEd AR

Z47: o] WH(Y]), Tol&d HIAAA A&

=

2

3, BRAT9, 2009, p.69.

(2) BF7FEe Alekr=

E7FE Al B Akl disiA A TIZE, dAB A5 BRRE A&k
ACkE tAIRE, B A= BEH AES Atde 23sHA gerh 1 gl B
A A & olele] dA HlES AgANA A Edts FEE AT RAE
= 7KAe] weolel  AlF Participant  Account: PAZAIEERL  dhhel  EEA
(Participants Special Account: PSAAF2}al strh)ol] wjEe vt R AeF 7171
Atazh rAEkA] al FRYS AT, 7FdAE PAAIF ] AEE & UdE A

A Al

v 23S FAE 28 U9 ol mMig Y FAE s & vk Ak 24

= PSAAIFZRE At I3 ARolA O] SANESE, zakat)oh AA Loz B
wol A=tk Z AR AT FAAE ARgole] X wEbA Feprnt
(Muradaba), f2hilsH(Murabaha), ©]*2t(jara) 9 ol&% w&/dFol Wt &
SRtk EFMES] 872 E B the <19 M-7>3 2t}

<29 M-7> BFHEY] 2&7%

RIS
|
AFAHE
|
| |
| s | AR A&
| DA A F
(a2 )
| o] | J &
I
|
Zu2
\
Joiz
v
"

A b, lolEdtagat 2ol S8 - Al gn-eh, | KRX Review, 2009.1, p.28.

81) BHBEIH DHUT MR AT AU, T4 2 7 2RO, | 2007, p.14.
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FHA ol EF8YKuwait Finance House)o] ¥ 3t 5o w2, A AMA o]&wH
w59 T PEE oF 7Y el ol2H, vjg- wE SksaE skl QLT
AR B olEH 83 01 A A= 7ked iz 71" i ¢
o Agx i A= AH S Zotettd, AHHF 2F23~25% ==
Al g7t o] Fo] A L }AE} o] A xIth.ss)

<19 M-8>F EW 20079 7l& AA AtRs 72909 @2l 20069 5310
of dejeo ula] 27%4 ettt APHE W FF S 47.5%, olEH 4Y
26%, ol&Ew TRy 22%<0 2 AFsIATE 20079 71w A Al 01—5% =R
718 Apak ol oF 85.3% % ol&Ew2d HA4 FEAMIo] AA|sla glom, o&
ZAfEQ FFASukuk) 7t 11%, ol&EFHAET) 2.3%, ol&H® HHA E}ﬂg(Takaful)
o] 1.4%A% A8t low, Hap AAto] Frbetal Qi = 7PE HlSS BHH 5
TH7bEe] 80%E AHAlskaL QlaL, opxleke] wreolAofzk 11%, 4= 3% T
2HA skaL vt olEdt FUbEo] tR-EQl AlA S5 S FEEN sk

o
Nl
1518 /Kg

&l' o
m

O

rlo
O::

o
™

<I¥ IM-8> o]&d w&At Folok =7HE HlF  (@91:1099e)

Takaful1.4%
B Iran
Islamic Funds 2.3%
W 5. Arabia
= Sukuk 11% Malaysia
s Kuwait
® Islamic Investment
hanks11.7% B UAE
B |slamic Commercial
bhanks73.6%  Bahrain
m Qatar
UK
1
2006 2007 Turkey
m Others

Z}&: International Financia Services London, Islamic Finance Report, 2009.

82) IMFell 93k AAlo|ES 82 ARHFEE 20009t X4 o] & At 15%2] AHS A &35kl
gltial 3t} Mohammed El-Qorchi, "Islamic Finance Gears up", IMF Finance & Development, Vol.42,
No.4, 2005.

83) 200749 1€ UEelA] 7= IFSB/JBIC/JOL E57F ol&d agAnvolA FUEaEY FAA
28

e
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<GE M-2>04 B Apgoled A3st 5§ 455 Alwste oy v87|#%
2008 & 7] A AA 47 280997 71l o231 QUth 1 AAAE F
&, ofZ Tt ofAJote] o277k MA ZpA e BA skl Ak o2k o]
=7kl AA FEel Y, SEAEY A9 ALY Sue 3 ol&%
FEAFE v FUdT Y4 5 glo] 2010490 12 40009 ged] o] &

U= ARtE sy
< M-2> %8 Uz ol&d 58 8% (291 10924, /1)
=7k oleddd | ols¥rY | FHIAANFAS | FA(2007) | ©A(2006) | FE3|AFT
o] & 233.0 23 - 235.3 154.6 25
AH$-H 91.2 0.8 - 92.0 69.4 17
2 o] Ao} 65.7 18 0.1 67.1 65.1 38
FYolE 54.0 0.2 8.9 63.1 37.7 29
olgon|Z E 48.2 0.9 0.0 49.1 35.4 12
LI 37.1 0.3 a 37.4 26.3 27
7let= 19.3 0.4 1.3 21.0 9.5 14
e 18.1 - - 18.1 10.4 6
B 7] 15.8 - - 15.8 10.1 4
o7 2% 6.3 - - 6.3 15.9 20
W=t Al 5.7 - - 5.7 14.3 14
o] RE 5.7 - - 5.7 3.9 3
T 5.2 0.1 - 5.3 45 23

84) 2009 1¥ 13~14¥Y IFSB FH¥=Z 3dh=tolA ¥3¥ ‘Seminar on Islamic Finance 2009'9l4 Rifat
Ahmed Abdel Karim, IFSB AFF-2% 7]z,
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7)€} 16.6 04 0.2 17.2 14.4 48

A 622.0 6.6 10.5 639.1 471.5 280

A& International Financia Services London, Islamic finance, 2009.
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A& Vayanos, Wackerbeck, Islamic Banking: How do Islamic Banks Compete in

Increasingly Competitive Environment , Booz&co, 2009.
International Financia Services London, Islamic finance, 2009.

85) QAT o =ol7] - o], Tol&d Tgo] =tk , I+, 2008. p.77.
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Z%o] FEHA=(SWF, Soverign Wealth Fund)86)x w733t o AW E wlEro
2 0o JBEEE] B7|A] AlEHou g Algd 22 FExedgEd iR AES
T2, 5894719 alAA=Z FdstHA] de dE 7] AlZekdoh @A A AAA
o o} 4001 F7h FRAEE £EFoIN, FES A4S AF B A
d& Fo Ador s A7 et 2 gfRE 20079 oF 3% @ej7tA
goiE o, olF ol&H F8 IU7MES IHHTIL AASE HFS 46.2%F
A1 sFal e, UAE o} F-thH] F21% (ADIA, Abu Dhabi Investment Authority)
o AL PR 87508 Telo] o2tk F2 o)&T FHEE AFL nwl the
<E M-3>3 #Zo),

<G M-3> F8 oy w5dAs ds
=71 THA=Y AYAE | FR(ELEdH)
olE.rlH] ExIA
Hre 4 § : 1977 8,750
(Abu Dhabi Investment Authority)
UAE
TFrlo] WA YE e
Tu} ]. 1) 4.3 (k2 . 2004 190
(Dubai International Capital)
Ab§-t] olghH] o} F313
ALo ) oleln]o 3,000
FreeterE o (Saudi Arabian Monetary Agency)
ol E Fx}A
2oz | ] ]. A , 1953 2,500
(Kuwait Investment Authority)
el 2 B4
Fhel= rets £ , 2005 600
(Qatar Investment Authority)
oA, State General Reserve Fund 1980 60

A LGAAATY, '=FRe=r} B8l |, (LG Business Insights 113, 2007.

86) THASCWRE 4 ABAot A4 - A457 54 59 YoATE AU0E 7o FFE BHow
5l AR FA7I7E o
87) = FEdLd, "FF FLI(GCO)e =5 At 2 A, TS A 4, 2006.8, P.82.
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UAE®] o}H-thH| 5213 (Abu Dhabi Investment Authoruty)< oFF-tiH|e] 9 AU
Y e 5o g ofRuin] AHRIE 77do] AR AA HdqrRY wFA=o|th
e ALkl 8,7509 Gl Eet TR s 1Y 2~759 % Folvh. 74, A
A, AFE A As 5 uade A AFFAET 20079 119 CITI
Mandatory CB(2]F-A g A])se] 759 @8] & FA}sle] 20100 d0] 7 ghe A o]

A7AL 31.83€HE Al F71e] 156% HdE 7FAo|thse ADIACS] F2] Fx}
+© &% Fortune 5009 X3E & 7|H9ES o= 3, FHE 50 T, IAEE
F3gE ofAJote] AT O RS T H|FE Friste FAl o] tto

UAE®] Futo] Iy Y A3 Z(DIC)> 2004 FHke]AF7F 100% A3 F
2t AFRL SFuto]l Z¥ A(Dubai Holdings)®] ZAF3|AMEEl=Z Ag¥ wFHA=on}, +

W

=
o

d

Hho] JEAME AV ZDIC)= oF 1209 2e2f9 2Ats Bistal glon, 2=

719 FAl9) FAE2 9 AR A (Private Equity Fund)o] I59 FEZZE

9 ZFol itk Frke]l QAEUA Y AFBDIC)S 715E HA wel AlRHE
229 T2}, A FA TR AgRA 409 JdEFAE Fol dEAS el
EAQAGHEZE %o n)3 W o3 7)1 Exo AFHo] 9o}, 2007y A
¥ SONYA #48 2oz F§ 55, WlEW 5 ohAlol AFTom T4 998
Sojstar ey

AT ARTYs #Eske e AMtlEshd(Saudi Arabian  Monetary
Agency)?] ARabtRE oF 3,000% @2 Ao] FERHOA A A 399 &3k, F
W Z27lEY g XEZE Q9 ¢F 55%71 n ZAjo] AT® F2E AYa 9l
EAHEAE oAM= T Foket XEZE|E FHSa St 1dHdE =T oh
ARS-TZF w=rnt AR A - AAFor AWAAS FASL e e udd 9,
AT S-S (SAMA)ZE W] =3 ¥FS F43] FAAA 7hedS 4L Holr, @
A, 2{7F FA F8L ARSU AR S7F A ]l & AT F29l0] A
& g o= AdHE vl 4F F£F FUE A% F7F &5 dFd diEiA s
F7HH o2 FRAESE Aol gle]Fale FEEAtE e St

88) A w7l AlFell 3= el A5 ot fla, A v ZW}Z] HEEA] F402 49 o7} 5ol
oS TRk o] oFCBE Bk Al AR glolk FARIES wEaL A RS Sl a3t 9

89) oMz, “ol&e Fgo] FH: T 9Tl ool dAARFAATY SEEY AEE 8] A
90) 6&%#%%’3%83, % FRI(GCO)e FRAs 3t 2 A, | =239 A] 5, 2006.8, p.86.

91) $1el = p.87.
92) #1¢] = p.87.
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20019 Eof FEHowr] Alzbet o] EA W (Sukuk) A FS 1R ZA goiE
FETEE S HA FRY JGAE Heola Q. <I¥ M-10>% KW
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ol&d &l e HAilo] nxH HTE FFIAR AREGS IYUste AUME
o] oA W wrtEo]l F7hstal tt.
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A}&: International Financia Services London, Islamic finance, 2009.

<I1¥ M-11>5 B $33(Sukuk) FE|E H]FL 2009 gubr] 7oz
2Zhu}sl(Murabaha)7F 42% = 7F¢ wow 1 th&o 2 olxek(ljara)30%, FAket7t
(Musharaka)16% o2 AFsla oy, 7 ZoF =739 fgirEge 1=a 7
ojuf ZZAE solll~ F HAE S HERE S ozt 9@ FAIIRE FA
Ao, FHed EojA = Feputel, o ~H AW T ke JEHjo] dEEo] Fst

93) 19909l = s o] & Al H (Sukuk)©] Z}E/\]XPOHH EARoZ FEIY] AR A2 2001d v
3l B3 (BMAC] 14 gele] =4 535 HPstHr FEo|t].

94) F8FARZ] ASAE, o|&EHEAASukuk)e] ol v EYS g
Reviews , 2009.9, p.63.
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EF FRA(Sukuk) AEE MFS BT QxS 39%2 A ¥, FEA)
22X 18%, ANUAAE 16%, i 1 11%=2 1 HE i ]% o] &7
FH9 FL Fadold FHA FEIAE] AYTE FAE A9 A0@ ®
A% 3 JE AL & 5 dvh EBH FEAUAAZ wFe] & AL GCC
F71Eo] MAMAEEOR FHAET AT el AAsn FAAS] A AL
AL 3 Y AL nlFn

<ml W73 Jed 2 A 4 3

= S2pufat "z
" ojtat fBEAH~
X
Sttt gFs
TaSd
" 2rt2pt
"=y

] Ci7| 0] R} 2} aret

= 71ek

A& International Financia Services London, Islamic finance, 2008.
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o= A3 8 3AHIFC: mwnwnmwlmeme(bmmHMMﬂﬂ %ﬂ7HL9iH
A A5 Do) Alofel A Estqlar, @& & =9 Saxony-Anhalt FAHF-7} 1
o] 29 F#Fa5 FPsiqlrt. 20061l Abg-rotetr]ol Hof AF3tE7] Y
ARRI(SABIO)®] 206 7] 735 L3y vk qlon, UAE =9 F-&4k 7
Y8 (NakheeD2 359 2elo @ats Ade] #3835 Lt & FFIA
g st E o gk A 2y A WEks v <l M-12>9F 2
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<y MM-12> 53 w3y AE Hs)

20034 20084

A =7y

TEYURWEE SHEM

TFE7E =tk
o

A5 o|FH(Q]), Tolsd BIAG Aol | BAATY, 2009, p.46.

<y M-16>8 XYW 2003@7HA% stejete A 32 a9 66%7F v=
doste B e ot o] T olAlot s#¢l HZl(Ringgit)st, UAES H =3
(Dirham)3}, AR-g-t]ofetn]olo] 2] ¢(Riya)st FAI 52 afo] SolvbdA 2008
A s 2Es) HFo] 4292 Fadste 5 2d Bk AA tgdkssa 9tk o
SHAAGEFTDAGL FEZ7E A SH FEY 2R TdsiEHL JloH,
NMZE AT2@HATF2A £33 gigt A AA 71 2 3857139 #He] 1x
a9t

2™ MI-13> =74 &3y T3} st

200344 20084
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" OpA|OFX| A E 3}
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“ opA|o}x G £ 23} -l aﬁ
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AR olxIH(e]), Tolgdt YA &N

Tt 20089 ol 2R B B A8A NN st Rl A
eloh(Shariah) 7| % A o] ZalsmA izl Fwd YAt Eohea Yk
2o FEA710) BE ARAGE AF% folEY For £ A IF

to it



=3 vk Sd 1 ek YRAow EEHW 433 wawalo] Abe)okShariah)
2Hg WS wob AbelokShariah) W 4715 Zahs A H 3 AFe 95
g 7HAg

#77) % 24 BA)E

& Se i
% HAl SPV of 4 F S ugske Aol
g5 ot A5BF sk e waAp
o Qure ol

o] &2§7) 8 3] A 74 7] T(AAOIFI: 2.0F 5 olAuE 5§35 uEA AY 3

Accounting and Auditing Organization o] w3 FHow  JE A LeRES
for Islamic Financial Institutions) o|xjaLglo] o] Fo|X|= FgAl Ul T AR oA
ot Ak R EEZEE] Qo] HY

3. F9E ¥ d59 BF EF T HAIL
A Musharaka) @ AL 52 F 213
8 FAe] g Eel wE

s
olE B/t ¥H7| A du Fee BA

AE FEFEARS] AR, TolEEAASkuk)] oldlet Ul =S 93t AmsfEE ,  "Bulls
Reviewy , 2009.9, p.65.

4 stel 7]+ H8Al °oF 85%4 7138 o] Abg]ok(Shariah)F-4 &
¢ Aow FAMEW oo whel AlgtEdat e F3te] w7bdEkglth. 2008
A 4209992 OiH] 52% 743 2009 @ 2H T
7152 AFg]o}l(Shariah)oll 2+ =84 E%ﬁrg 7‘~x]o§_ °rA
SGRETH, TEZ QS tzst Aol FFAe g
= ojt}y. 3 Akg]oKShariah)7]£9] st Al o]
Fr1Ho 82 A A el &

9ok ol ZsE 7)

FL
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4. E}7VE

H AAAQ gIFE g (Takaful Re)7} 23t z=d <oshd, A ©EE
(Takaful) A|AE =FAdRFAE 7]Fo02 2007d ¢F 639 ¢ FEZ, 20064
17.4%, 20073 22.4% A3ES Ho|WA I3 st Joh. AgE=Z= ol

3]
o 57%E AAlstH 7HE 2 HSS YERHIL QT o= BIFE o9 HEA B
A9S YA slgeAd e BEAA APl AFSE F A0R wAL PLow
GCCH7hgol 23%0l < AAstH, sl w7k5ol 15%, oh2evt, 7| A3
°] 5%% Akl QJrt.
<2y M=14> A AA 87 A1 2 2 v (9 eraa))
7000 A
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® 7lE}
4000 - LRI o= 2|7t
Rojgt st
3000 A B GCC m GCC
Sitop
20004 ot=a|3} Hoj
1000 A
_ 695
a 181 ; 215 | :
2005 2006 2007

T 25U R F(Gross Contribution income) 7|5

A& Takaful Re, Annual Report, 2008.

1 AgEz vha Folz} ot ARHom Saudel A
sl QwEslEe] AX s HES 77%, AP ASHAELS 2392 A
gtk 53] FEAG ol @k FAEAGe] WIeeA, )20, 2Pt 5

0 4G FF TAME ARY YAo] B ANEAE Bt

o
N
M
o\
Bjis
E
fr
e
F'H,

4el q14e] Qe 3 DUEAEANAE AFHeAEL AL 2
A EHES BTl 00%01 %S FukSHE A% e SdobAloht 1 v FE

A AA EFFESIAL 5 20079 7= o 179%, o] T 5= 7HGCC, ol &
BAF8) 9770, sl X199 35702 SE5AGY Sl g gatEe] Fa A
Pz
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<Id M-15> A AlA e7hE 54 Hlg 3 34 (@91 %, 7D

100% ~
9.0

- 5.0 230
80% 38.0
65.0 HGCC
60% -
110 W=t
of=z2|7F
40% 0|2t
| BmEERY
30% BEERE
il
0% T T

o MEVA suop sezxy mA
"XER TS CHNPE  ISELE

HAAEFIEE Abg=1797H

1 MENA®] FX= 7Hd=30l olgk Az W F2<.
A}#: Takaful Re, Annual Report, 2008.

A 34 430 ERoh waAbee

2 s FHE w%sw AATE P 98 e o 3
A S QB T3] APl S Aok SN 7§ Al v T
7} o] Fof Ao

]: ?J_’ﬂ' Oloﬂ ]'/_E\'%_ ZH:{L_’]_% O]%‘fﬂ-d' X}%}_%E {5]_31’ O]%%X}EJ]}
A GAT + AT AZE A oS Fhel ET 4 a

Al ﬂlﬂ T 7] WEolnt. EF 7|EA o' Apg]ole] A gt
]

A, oz AR AHow AgxEdAA g fsrhs ° k.
Fol AgHA G FHAN W o o)
AgzgAel s oS felsi 85
494wk del 15% 7k wa duagel Ba glo] 27

95) HFAE@D, Toled Ade] 7=, , FR=ol&dds) =%, , A18-17, d=rol&wds], 2008,
p.315-326 §-&& z
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oAl dnAREG AT ALERS o 84 k. wa o]se 7]

S73 wsgel gisk A S 5 AR AAMEBE R o] £33 48

= ok AN AR 2 @ﬁ} gow, AGEHE we ol
9153 Among a Ao A

b Apol b E A g e lﬂVﬂ ol =& 7IHE U FLHA A E
7]%—% Zﬂ%é}i 91+ AAOIFI(Accounting and Auditing Organization for Islamic
= Wo] 7l A FTFRE VxAEe] TRl wEl 147K =

<3E TM-5> AAOIFI®] 3= %+

1. SukukZ @3ste] dEstE A S-S SA38HaL, SukukBAFAHE
KeX

| BN
ANFHT A5} 520w

2. SukukE #efste] HEAES H 5= JHIE Sukuk® sukuk ijara
mowsufa bithima(BE Y a2 Egy F2x71= A g3t 3%
2Fd3 FoujEds 7HA.

3. AP E 283 AFFL Y ko] 288 EAH o 2 Sukuk(sukuk
manfa'at al-ijarah, 8|2 FGIFF3)5 &8l 7}

?lf

4. 2] EA o ARHE o= AR sukuk manfa'at al-ijarah
mowsufa bithima(gH 5 2] s =F3)8 52 SukuksS 23l
AAEEE | Vs

(1~8%) | 5. Anjz A]S A Zate s A7 i ARl S gdem
Sukuk(sukuk milkiyat al khadamat, 48] AA-A HI)E 23] s)o]

Azl A5
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o
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7004 - R - AR A Y %Zﬂ% %
s

Sukuk(sukuk al istisna'

8. A & EE FYI WA= sukuk al murabaha(Ael =2l
! ] Zdo] 7}s. sukukTtYAE EE 254 R}
st wg] A4 7t4ow dvEd dEx 7h.

96) L& - ANE, "Foxe ol&duEs ST AL, F2FARAT |, 2007, p.26.
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9. Sukuk musharaka(F-sAtd EA43)E sl 7|49 Ao}
EAAIAE 2] 7M. SukukaFARE 719(EFS SFARRD ] 3

o PRt
o]y} £AS Bt

10. 54 A S MAskE = AbE(darib) Sukuk al

mudaraba (A}l & walste] Ue 23S 2o 7%, SukukASAE

g Apg e Eols

11. 54 2 A g, Auj=s HAS5s5te] 85 e Sl(wakala)ol Al $1E,
= EEst= A= dd A5 BAAFS Sukuk(sukuk al wakala)E

be), 29 7hs, Sukuk EAAFE AAE, Ao A daletE 2l 29}

AdEAy | olole SF

(9~143})

e
5
o

=
o
T

12. A AFAHEZS AA A= 4k LS 938 sukuk
al-muzra'a(z4HE A EHE 28l s sukukAF AR w4 oSt

e} o e}
A2FAS T

13. e afabs BHAE 5 974 28 AeS sukuk

al-musaqa(-AA4F EHE 23 715, sukukaFAF

puS i
W] B, BA, HEY §4 B AFE 2D b5 sukuks R
=
[}

Az AR - ANE, FeT olsHEs weAHH AL, TREREARIT , 2007, p.27.

Qe AE A it Thziel A 0

TG} A SR B AL
R e LR L LG
& FESIA WA e 5
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olg FyaE A AR PR
@ olgg FEaATe 4R
@ HsE Ed AT Jusoelt ¢

F7) % HEVLE B 24T ol
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Aol ATA B A S Aras AR 47 A R+
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T4, Ol*ElAL} TTA w0l dem AwA AAS I e sFARE F
gl 72 R AR A ol itk A Tass H el w7
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o Aok FEl Abts 2GR Slo] ofye} ofe] FFe] Aote] S LI
ol B2 =(Hybrid) 527} Wehtar Qe

¥

o
o

_61_

Collection @ jeju



stolB gl 39 Al o 2ZA IDB(slamic Development Bank)ol A+
2003l 499 d 3Fste stolBE = FFA(FH7] 2008d)S s v ok
of sfojBE|= F=FA= ojxel AMHA V1R AL F 51%0)/h) T L vl o
Bl 2k Fepubel Ao R A E VR A 5 R eR 3 FFAE
RS

o] Fxo QofA FAAHQ FEL fFo] 7heshA] ¥ Fepukst Ak o]~
By A4S frE0] 7hsdk o)zket AAE Eoll LFAIA 53 stk Holgt
L ST

Fepukel Aloke EUS wixste=d oA =1 )
7tAS R A GAAe] winlE gt =55 Ad FHE deith Fepebet
< olg Foputel Aol wEp mel] WY EF o
(trade receivable securitization)A}l5 S ZE3st= SH9] =
mfeishr] e Aaxgs Yol TAEH SAARAN FAY 274 =, FAAE T

ghalste 2dd 7o tigk Afds 7HI

(1) AL

Fehalel 5o WAl E A vl 9l AA Arcapita Bank”} 20054 5€ 19¥

o] Wizl 2oty 54 Wy bl S£F A7 ke

o] $FAE 71 ANCR Ayl ohjet 20 e] HAE(meta) 2 & Y=
AdFE5A ¢ A (London Metal Exchange)9®el 559 E(metal warrant)9E A}
F39W Aol Sale] Qrh FAAEL FEAGWo] ohlek £ obrlol Hof
N et ed FALE et $20e 2w (Libor) 370+ 175bpsioo(1.75%)
of ABAA WEFe R T2t HATH

97) o] YFehulsl =39 F7FAHmandated arranger)®*+ Bayerische, HypoVereinsbank AG, Standard
Bank Plc, WestLB 59| 470A7} ©33IQith o] +F73% Gz W wdo] 2dgejo|glon; B o)
o2 BYEo] oF 29 1G] 48F Ut

98) OE’% Aol e AlA vEEES At 4 A

99) A 745 44 7HF0l A F e A, e EAY v FEFEE K AES A F

T% TULFAAA Foali= T4, U2 FH HAS A ] 3] #rleE wEs)

U Aike] 7FAe] WEshd A artel o YHUES] 7pAL ¢ F LoF BFT

HE Ex 159 ud=dolzgt & 4+ ik

100) #loJAl2~ EQIE(Basis Point)e= u?xﬂ%%ﬂl%}oﬂﬁ wEv FolES Uehlie d ARgSe 7EgeR

1bps 0.01%E 2jm]gic)

_1_4 =y rj\i mo
E—' r‘|_‘ O_I.4
o e
o
o
N
S
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<ILE M- 16> fFetuksh a9 BaT

® ZAYF+o)% T LCD FELYPYIF(2YE)

@ EAFY9UECYE)
st SPV > LMF
AkA A (&3h=h) < ® =4 Broker A
LME 1 ¥HE
@ =A% (LME Metal $¥9E)
(LME Metal 98 E) @ EAYF + )&
(29 &+ Libor+ 175bps)
® Exdaq
AuE
- (LME Metal 991 E) . LMF
(Arcapita Bank) 5 ® A2 Broker B

29 %)

v

= vldlQl Arcapita Bank7F LME Metal vinjsls JH2 338 =
g FHAFAQ), Tolgd Aol =), Riwol&ddsle=g, , Al18-17, F=ol&sals], 2008, p.317.

TAU = At o5 2
@ SPVeF AF-Apzbol F-2hwuldl A 2F(Murabaha Master Agreement)S A2 3k
o 2 Ak W8S SPVZE XS wid7HEAX)el Hw9dste] ol &P)E &

[e)

—

{
=

ARl Al YXX+P)oll vhm=st 2pdat= ol wo] £ da YX+P)FolAd X A4
o] ®t7] Aol A EsHlon Pe FFHE7IEES RZ|HE)oZ A &dkes A0
ok ol 3t Fehuksl FA kel wel SPVE FARANECNAl Fetutet A E 2

o] HgF(X)E Yol w1
@, ® SPVe 74 e Xes 4% #aAEFH de7tqes 2145 X
e @] o AES AEes A fAAEAT AREEY] bl o
A
o

gk AsFolgt e Akglol A AT Thed =xdolgtar b Adato] i),

@ T3 ‘:’74% SPVE AFEALA A Y(X+ P)oll vl 3k},

®, ® AFA= SPVEREE e 5148 Xo| dEAF mEste] AaS 223
. =, A H Aazrd YHS SPVERYH B2 248 vEgdoz i RS =
et Aot

@ .

A
HE ol Pol tiste] @x Ak A g X (Libor)wove] ¢
o



AAFRN, Floating rate note)i2d} U3t AF5E2S EAs) ¥ = Ut o)X
T23 G871 95ty Felsl e o)

O~
=
2 Ao AFEEL BAls I 5 ks Aotk

29t g FAS ol&H FgAe] FEEA 7| 2AAE w7
71224 Aol 34 (Sale, Lease Back and Resale)®] A

O~

2, A

Y 2~8E5 531 Aease receivable securitization) AFeS F4&
3 A

she JlMeldtn @ 4 Ak oldel £FAE £73 wd TR F WOl Kot
T2 Fo shtolyl elzese A% FAol ngdEn n4E Prase AT
nAFe AR AFEES FUW BF TEE A7) R ol&F Fgel 9
N wgFY AAD FAS 4ES FH@L

a”y ol 473 wyel glolA ¥seEe wIAYYE wyFY Ad §
A AFEES WEO WA €2 J10E @12 SEA A7 Hrevolving) o]
M TER wEE A2 galgiei g w5 pzset
s

o)

2R =1
O~
T A

(1) 2P

ojxlgf =F A9 ) AlFZA = 2004 109 Fupe] AHF7F wask 5 vy
109ge ozt 229 FFa7F duk. FHkol AFZF ARE )22
&g (Department of Civil Aviation)©] Z+rdl= FHlo] <A &3] oA
AEolth

FHlo] FX= SPVEA Dubai Global Sukuk FZCO(°]3} FZCO0)E 4=
A=A Futo] A F e o] BAAFA S (Free Zone)oowdjoll A st 7] =4}
2FS- FZCO(Free Zone Company)ol ©]d3dtth. FZCOE o= 7| ZAAto & 5]
FAAEANA FFAE Hdsta 73 FPAFS FAo] HH-o] 7)Ao
gk mjdol AREH AT FFAY TIERARHEF A 9 FE5AE)E oAl Frto]l A

o 2387k &2 (London inter—-bank offered rates)®] ®M#=AE b R (LIBOR)#1 H-Et},

102) 1.AFolARE o] o)A A At} 7Aooz Al tli4l weld AF, AxAE= 53471 A
2703 AR AT A - o] Aol AeA= AT} t2A AE.
3A A& (EHT )= | Ew g+ 7HbaE(Spread).

103) Free Zone Company+= 291 o]4F 5¢1 mjut 7ol = Helo] A3l 3jA}

104) DAFZ(Dubai Airport Free Zone) FHlo] Aol 23] 1996134 dHd Fahl$ A4
o] &8 ZAA el YA Atk YFAA= 100%°] AwEAek AaHAsgs
281 MH|2E S = ok YA, TEAIRSA o] A wiok Aty |, AT
=, 2004.
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Hol e Aol dojr FA 2 (Master Lease Agreement) ZHZ} 670<
#]e] 10719 Aleke =z o]Fo] Ao, wizt AAFS ThA] gl 43k & Fulo] HR =

FZCOo Al gl~mE 7|4 oz A&}

o] glxm+ FH(Libor)ol A&Este] AFst7|2 Alekste] WE glame] FEHZ
FAAEN A A EHP=d o] BEL AEH A oA (coupon)d HFEHE F
otk 5 de] Alekr)|ite] By Fulo] ARE Gx wiZEd 7 2AES thA
A}l ) (purchase undertaking)3l™ AwidS 98] FZCO AEH 9L dFo
2 FAAEANA AR E = FFolt)

v}

<I¥ M-17> oAt 739 HPF=

=247
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‘QSBEHJ ® #7149 | @ AAAAgAE
109%) 2149 | 97 109E
@ A4
(Dubai1 el CS])%’%Z]:]?] "‘4—’):3
k=1 L ] i +
Aux | ONEE® F gpy (EFEtY 1 gen

T 11 T [ E— — »  (Dubai A=
(Dubai BF) |45 s 2ug (FZCO) | pupat ey DuPai B
FE105H) 2 A8 9~

® Aez(109E)

F: Fujo]| 4Rs} Fulo] FAFY Yol REAE ARS 8 o] &
A HFAR), Tolaw Ade) TE, | el susthaE, | AI8-17, Bolawels] 2008, p.320.

O 4 AREFAHAF 2= SPVO Al ARrlo] Bfpsh AikS Abdel] Hojd 714
o ke miEdia o] FoH TS AFEFAATFAHF 2Dkt st =
odf, F daX)olth.

@ AAFE o] HAuke SPVE 2PARS "R R AF(X)d st SEaE i),
@ A T YF (X2 AP FAN A A5

@ SPVeF AbEAfApgre] AR GA7E wiEd AAbS ARRFEAAE AR

QA = A

(lessee) 2241 AA7|3F &H(d:6d) 2]~ gtk AlokS A4}, o] P&

Tl E 9Ee]7] o]Hel| 7|FdEe Amxd WHo=z AIgsd Sale &

Lease Back1s3} &< 3}c},

105) 7]1ge] Aafshd HEiks & & oA uzbet BEAakS RREA A %Elt He S Lt} mj=3k YA
AE #3E SE + Qo iy SR o Jues 8 + A ARHE) @ 2
glojoh, wjgal JFolMeE 7] FAF v]E-S E0la 4 $YES E ANES 4 9l Aol gt u=ap
1D YA A= wizhet EAS AlE ARSE 4 S Wk ol A A & 4 93 Foll o] wigE

% eleke Aol gl
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® SPVE A71H o2 Aozl Y288 G2 APHE (YA A, lessee) ZH-H
Q714w 33
® olFHA SPV7F FF3 gine olAY A FAAEAAA Efstal e
Ho] HlE 2 (Pro rata) A5 ¥}

Aol 7)17F HH SPVE ARES o] AR FAHA RS, lessee)ol Al AFA
of galzl 7FAX)E thA] v =gko)

difold FAAA SAGFTE T AiE= =] obd)a mEe I A
Aol Qlimsh=dl o a2 A4 dA& de2 Agste A oy, dd -
FaAE FAAE ks SPVZF 248 AdER FYste] mesk=d TivhE
ME7FA L] Aol 5 ol fe] HoR 3§k XPXP: AA Brjs = FelFA =,
gk FFAE A 7 Ab el el & -5 3
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AN e s

a SR g FARES 29H B4 2] U 260 74
NzAkel WE WE Aol dstel A4¥ + vk FAAE tEshs SPVE
TUF BALS vl A Aol sty fistel Helele A4 F Ui

AFA7L 1 deEele] | 57 i},

(1) ZPArte

st e gk AA Ed A EAE byl AR e 30 9
vl ] FoF&38(Central Bank of Bahrain, CBB) 20014 %4-H ?} 7] =AQl
91dxtE] A 74 AP =2E ulY 437 @y Bestal . ols wAl= ¥
A BN oo m AAEHL et 7 2A S EFHES ARSStaL

I FFE 2 vkl ol&# &3)(Bahrain Islamic Bank)e] Ao )3l o #

AR Ry dEe QA6 Aol ABs) Fu wel 3o FEeE ¢
g vigle] LAl nhelel ARe Wl Fa FARES s To
FATHE et Aok AR, o) W v A Fidshs 2REe R
S¢ 84 BolFdl 1 ololel Wyl FEFAL olofu} nkaA ek ok

106) A 5 Wl AT AR AL Bojolole FEFNAN AL zHBTE FudlH Fept

T} Fdsith ok A }\‘:r"ﬂ# s 2gstat she FARERSE ARl A dagh ARl

O] WA AEE AL LA ZHTZ}ETH e =318 FAREe] dvste] AshE ol&-S FEstele &

2 7ML Sl wbd ehelel a9 Ags FARREERE ATAlA 23] WA AEHI A
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