Ak shal & &
A8 A1Z (5
20171 124, pp. 43~6

RS

o] o)&3t Fg Al A3 AT

H %
1. A& V. =9 olehag Al ¥
. 352 ol&iarg =8l a2 HRd ok
M. d=he] ol&sha-g AlF4A VI A
IV. d=ke] o]&Rtag 25
[.M E

ol&H HE2] YU olEHAG L ol HEER ik glon, W STl
£ 283817 217 AAE FASkAL glek Vs GNBCHSo ma wlo|&wt 7k
Weshe ol&® AA(TF, Sukuk)e] TR 2017 el Fo] 3 wbel] HaAE
Z1Essick B8 A2 713 S5 S7telA waE a0 qpret vlasi vlelew
F7kelA 9] olEH S A Ao ® 22 qpmeket = glvkl) SRRt o] & &

| F2el7t ;20179 119 139, AAFdA} @ 2007 129 179, AREPg A} : 20174 129 269,

* Ak skl dnbeekel §iskat Atk

1) 27 |AL v whA S o] Egge] Y. A Faldeke] 5,
http://www.etoday.co.kr/news/section/newsview.php?idxno=1576215, (A4<: 20173 1294 229])
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A AT AgH A1 (B A133)

o

e AATESY) AR T ARlre] AAES B o e FHel
oo} Te] eclm]e] Aol we} Areke] tistE 9% shie] dlekEgom
A7} 9l

SIS Fe) ol S5 2 el A s A 283l 71
ol ol &%t £l Aklolshariael Tk ol &% FE-& Ablofe] el £

so] el mE FEIES oJulaie) Aol o] LSS }—ww SRE

rlu

0 ASAE S e a0 ARAR HEE7] dRel] o) &% FHE Aelole]

o1 WA e Aol oA, olsh 48] FEAT, HILL oA,

% mr A a] S FAS, o]&W FHE ABALS 7o R s A s}
J

olxHE FAIShE & olfdt (Al mEt 2dEvhe AellA 71 AT S5 AAL
THEE =R olEH S A ol Wk A S Sl AR
ofF7F AR = AellA ARelol f113]9] odo] = she] Axle] A7lE X
th. S nlolEd 7P AeAd S5 HellA olew SEAAE oA W ow
Z3AA =13 A7l ol AR Se] areEefof k.

ol HollA =] Abel= F-87F AXHE ARk 71 =7E A AA A AR
o} o] RES Zga)o ) AP A chokst A A - o]l ez )A ST 2] o}
2 99 YES 23 o1& A (legal heterogeneity)o] el = 9lrk Z1E|a Al o
2 o] iAol =Rl o dA|skA] o vhre] WA E3E =7 71k Al

AL BAAT AR a2 5 olek mat welo]Aole} o] H S e v ThUF
o) APRAAGIY & 5 gl PAA 7 mAL wEE WA BergEe 24T 5
g AA} AR ARE ok dwe ola%t

Qlehz F4E ek AT FFE o]
g Akde)] tha S Ao EEAY = s A F2E A= o]F AA|(dual
Al ekan, 71 Al ol &HFFS Frshs WS Aty

7 AT} o] &7 F§0 WAl fdF HI Hadel w2, G ol FES Al

w
S
o
2
mlm

2) Akelobiz Akge] Arolehz ofvle) olgelz, 2 Sz Alsle] Yol Al dlel 9l we}
A ANel 2ke) A sh Qs Akle] BAGA A Aeish AL AEek AFALSIe
o] ibHoz Al zke] Aol rRAel wx) So| Aakel NEEE HERA AHekd, A
Zlobe WEe) Qo] HE Ve AR AT & glok BE; Lo, Aokl &)
Hedol 3 A, 2013, Ak EtaL YT, 4544 ALE, p.145.

3) Jonathan G. Ercanbrack, The Transformation of Islamic Law In Global Financial Markets, Cambridge
University Press, 2015, pl46.
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AT ol FHUA B AT
Ik AA 12470= 7Rl 229], Bloled T8 =7F FellAe AvbER, 2Rl

olzel7l the o 4918 Z1S ks ma 35 v olLgTgAnl st v 2]
ol 71, Flek 47 F7bES WA AL Sek

I. ¥=2 ol=&s

ofo
H1
B
rot
ot

1.

el

=

dare] o|EHFg-2 Tl glo] ek ATS 7l AWl S=E nigfr) AR
77 GCCH7tel o] AlobE oo o]&dh F5-2 Al WAlR & % ARe® 1 9
A& Fars| sk odek " d=- Ak ool 3] (sharia-compliant)dh= g4 =
FARIE Algshs 5709 ol&H F 71T9E FaL lor, o5 23] 2016 %
7158 AA AR o2 45e] Hej@ ko) ek o5 o) 2071 o]Ake] duk 23
M= olER T AR AN aE AlRSE e NAEklS I o=l Al elA

2

4) TheCityUK, Global Trends in Islamic Finance and the UK Market, 2017, p. 9, Source: ICD and Thomson
Reuters, Islamic Finance Development Report, 2016.
5 =B s olEEE A&7 AN o|EREE A, olEH el 7149 AElA A,
ol &3t AT FEE FEEIA Y kA Y] Ao we) o] FolH T
6) = @3- v} 2} WA Al Rayan Banke FA17Fel| 57119 A|ALS 2943w utedwie] 7 %
FrAgE vl (retail bank) o2 3= W clekgt W ARl A FEAES L9k T
Bank of Londonz} The Middle East(BLME)= 53743l /\M o} 3kx] oS8 (wholesale bank) = E*Ei
o $1x]8 9ict BLMES] 7% 7|58, F(treasury), A2l S £§8E =Zafo|sl w7l (private
banking)=} 2F4tate] Aw]~E A|-gkc) Qatar Islamic Bank(QIB) UK+ QIB2] o|&d 143} n]o]
3 A LAl ARRlot A g A S Alwsked, ol AR T, AR
2=, A 5ol sl Zoblol el s, ARTAZN o214 F e
IAZ=S R4k 3uk Gatehouse Bank =gk ARe]o} §hx] mwl] Fx}-2-3f(wholesale investment bank)
O F ARAA, KA, AAEg, Sl (treasury business), AF]o} AT RIS 3l A A
Ao Z= 1200t o] HEAL AES Fe|sbn, 20179% 64 Columbia Threadneedles} Gatehouse
= Akglo} 2 F2]8 s (the Threadneedls(Lux) - Gatehouse Shariah Global Equity Fund)Z *3%3)
t}. Abu Dhabi Islamic Bank(ADIB):= ©| % &, o|=}, Al$-t]olzln]o}, 7}el 2ol thpe] AAS 2433}
3 glom, ADIB UK Limitedi= ADIB7} 55 o]9]e] #|oje] Aelah f-algk A ato]eh. o] 9le)i=
The Islamic Investment Bank(I1B) European Invest Company®] & 4l| Rasmala &% 2 #dldl] EALE &

FAF AL ¢ 5 glek

l
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A AT AgH A1 (B A133)

HE2E It Fz25 sk 20179 % 75 =Y F2] A el S5 657l =
o] Z Ak 480%] Hefol] w3ttt 2 the North West2} the Midlands®] 6500717-2]
& T2} = Akglo} x| 238l Gatehouse Bank®] FAFFS 79 e ZabElc)
g el olsdag 7N A ddelMx 8 qEe ddlth The

Shard, Battersea 2+ 4~ 217, London Gateway, the Olympic Village, Chelea Barrackse] 7%t
= 7 AUrh?

e W olEw F80] Arke Al @tk Tl 1980 d Y] el o]22 F
F olER 5ol A=l AIAE Fol AlEA, avileEgS 1982 Aok
(Jeddah, ARgtiolzir]o} F8 FFEAe| 7|Hks & ety FARS]AHAl Baraka
Investment Company)el] 2|3 == Witz gic) wgh szt o) Zolof nls] 2 F-<&
el ® 5 20099 =7 = R AFHEY) HellA 513 ol&3 S8

& T8 JabellE o] olER T8 FAAE HAT de= 2 7}
A& & 7 odrk A A 8l edmue] AH5H<l frAlel qlck 2003 % o]
A3 et LA7MAS GCCH7tellA] At e fredabaS HAAIF o, o]
=7k S5 A o] e Al Al A 83b] FEEhA] dskeh ol
B S w7 AR A} HEe], fdoe] Al el 1 AT ¢
IEZ 531 ARz} <] kA 2 (foreign exchange)et #-2] =} A8-8-7 2l (over-the-counter
derivatives trading)2t 22 AAIS] F-§2] Aolehe 7Rke o83l FeAlES 1%
R, 1 A FA o|lERag FBE A viRlEAl H ok F A 8le 3=
o] Ago|v) dubA 0w FAlF§I 22 AA AFEoks AAA ARruA el At
o] Z-5-FA(the hyper-mobility of capital), 22|31 =714 714 x-S ZFxst= A7
AR R R Hofrh AN f=e] A ol&Ew 8o = A4 A4t

FAAQ) AR SR AT A WA - FAA B9 A A Fgo] A

L = e

N

7) Jonathan G. Ercanbrack, $F2] 2, p142; TheCityUK, &+ =<, p.3; TheCityUK, Islamic Finance Services
industry Stability Report, 2017, p.7-11.
8) 33 WA el o)&F F§ FEE Adahis vl Aol Egel $21E Eahi W) o2
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Aol oled FHpA B AT

o 2= w7k @Y Welx] 2 i3 AP A A 2Ee] FAIStE 2E slglc) 53]
A AHE FERENA Hes AH o= sho] Fawe} ofilel TAG ApHe] FA|H
R, o= 71E AA WellA F&1 Aldel FAFe 2585 & o ole 3V
Alg-staat ol 7 Alsrt Hsick
o|&wt o5 Ahlo] 53] =rlE§ Al&Hwholesale market)ol| 4] A2 ¢l AAF-S- o] F
ol = Eeta, ol&H S8 AEH H‘ﬂ*"ﬂ gk = W T8+ AlgkEe] ol
ek Asr 20133 Eoll= A o] & iUH Wk Aul~E Algs HSBCe] o}
wluHAmanah) S8-3A7} = W ARl A «Lﬂaﬂs}ﬂi ZAA e} A= ] FEFHe] A
2 A FFo] AL Flo] 2 delel Aow sy, AAR o] FgAhE AYx
AgrE o] 9= AR ot} divk duk od=<l 109 F 91, 25 A 10 T 89| A
= NAEIANE, =
9] 2, W=l A] F4ke] ks =
= Fe7HE SR e Al v AR ‘)rF/P‘;kE‘r"
SA|RE o] &gt S5 E N} FEste] AgTkel ATt Ahel]
olgh AE=ell Wt F - 1A Fort AR el A A e
At 53], Aol A FFIE Esle] o|ER o AS BAEE = dle oAt
A #H(secondary market)ell tgl 7|58 A7) Z/A= o} !
2 Ag7HA] AlgEe] | avlagEe] s %‘f‘ﬁ%‘ T U= 1“0‘51 ‘311’/}. 3=
A T2 Aol FdEe D717k Ay
9] o]&wt FgdEel 7S
A3 molag Aol olsw T8 Ak 78‘*33%‘?% ‘ﬂd"é—% 04]1'}31'1, olZx &
D2 od= A HellA] o we F 5
t}.10)11)

et nu

ftjo

_i

= 2 zve A AA7E Fesice al

Alo] A Aubell A 7% 5171 wj ol theshA 4 —Er d= %i‘r 340l 3ol ZA Fa3 o
g AABHA] etk TR o ol Aklel d3E 83k A HEE 3 - VA
FAA == 249 =0 23R derh t"°}*°1 J ot ] A A= W ol&H S84k
o] WAz A3tE A7 oo WA A 227 AlRE 5 9l

9) Jonathan G. Ercanbrack, %] A, p.143-148.

Slofugleh. et 5ok AdeA Ao

10) A5 93 F23 AR 55} 202 B5la 4 A3 ol WA A8 23
ol gk, o5 Sol, W T £ A stk hanalan) obAlol, EEeN Fal EAF W]
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sl Agd A1z (B Al133)

H O o
AT Qe ola T Aol WAL el ATk & 2 A A A=
S, A v A, 5 S R, AR o) el o
B QA A, 2T ek 2 k)] W 7% ] in. AR 3 gae]
FHe Ao A s %A alslen, ol % Fal Bara AFAAe o
S FETEE SEsked B R o7l GFANE ofF AL 5o A
A T, ol A Aol A £AE 28] WEelt

W ES ECIOE

Al el fato], d=4= oleldh 2250 WAIEA FHelrt obd 7ol A A
7] ¥=(the economic substance)el] whelol dhch= A2 o] TS Fslch o774 el
AR EAo] whE AZolat, o]&H FHAES S (equivalent) o] A uE AR}
A& 7)FelA RS She Slole. olel] mek slssteb ok Al AlwE whes
o AEE w2 o] wA] ALY o Erbsd AdE FA1E Apelle ARE
AsHA ®lehld) o] AL o]&H FHEEe] 7158 A= AlE Al HelA HAY

765105 htmI (é A 2017&11 129 224

11) Jonathan G. Ercanbrack, %<] 2, p.148.

12) WA #FEsbe] A4, Fas *]Eﬂ]"} 25 AR 713E A S & dAZE lsdeh

13) Jonathan G. Ercanbrack, &¥2] ¥, p.155.

14) Al FANA o]&EF FHAES R T 79 o] R E v & diokd S5
Fo]3} o] gujedrelo] glrh ARAAL o]zke} AE Al A EE A 2= A<(amounts paid or

received) 2. AT HTh= AHellx, o] F 43 2 el F el wep gl AeHeh A
Jonathan G. Ercanbrack, 2] #, 156



A o)Lt FHAle] Wk AT

o]z Y&l wle}, A K= AF-5(HM Treasury)2} <-4 (HM Revenue & Customs
Tax Technical Group)S- 53Fe] F-§4kd 3} adAIsle] tiek=] 2F4k-g-(property financing)2-
7] AlAbekela, 1o F olEs 82 ) A= (1slamic home mortgage purchase

plans)(HPPs)o] 2+ <Fed#] i},

3. 20031 -8 (the Finance Act 2003)

o3

2003 749 EFAFEte| 2dY(HSBO)= ol&H BElEdt oled T 55 <
el =91gick 2003 A2 o]l Tl A oA A S Al A
t}. Ex] Q1A A|(SDLT, stamp duty land tax)15)=2 F-5AF 70 A] ekl v]&-= x| E-sfo}
3= EA|oFA(a real estate transfer tax)e} ZEr) 2010W% 39 o4k o] Foll= Ul
5%7} A<= it
o|&ike] HsAt Fgells] 2l L o]8e] 2k F-ehulsKmurabahah) Aok} FAERF

7Hdiminishing musharakah) 7#l2Fe 24 & whA|e] oF =5 ulghe) WA o]&st F§7]
FHIFI, Islamic Financial Institute, 53] ->3§)o] AFAHS- ot o]y, 1 t}go2 w7
TR L SRS vk 3 o ARk 1 S| e RN wjE wjoltk o] gk A el
Al 24zF B2 QIR A7} e A, °1i‘11 71& A He} B2 v]go] gk

olell wale] 3=k 20031 g (the Finance Act 2003)ll4] tiqkd Q] FelFg-2 7|
He E=ddte] BxIA A6 gt A& sAskal e o]&d agAle] mrlx]al
o|zlzkijarah) W] o2 F-FAb F§S gk AFol gsle] o|THAE WAIEE
th17) o] % o]&d F-§ 7|3 ekl murabahah)¢} EFel-S{tawarrug, olEHHE) A
= AT A =Hdek A o]’ AlREES AAIA A= o2 o
Z(an interest-bearing loan)¥} 2> T Hel & F3P7| wiitell, &= AA ok 24| 9
thrfe] ¥lr}18)

i
&

¢ 1

15) EA A AISDLT)= AA| v 7FA ol thste] iAsta, o] Aielx e o o] s o
=tk

16) Jonathan G. Ercanbrack, &+2] ¥, p.156.

17) FSA, Islamic Finance in the UK: Regulation and Challenges, 2007, p.48.

18) Jonathan G. Ercanbrack, <] A, p.156-157.
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| SEAIH AT AgH A1E (B A13F)

4. 20051 -4 (The Financial Act 2005)

20051 =-§(The Finance Act 2005)> o|&= S8 HE sk F5A= vl ez
SAsH ol&R S5V 718 = oW el E23dske Wk A CE
S0, o]&=t Fg7|FollA] o] iprofity &2 FHE AL o)A F§H(Finance Acts)ell
el Zhe- mhrl o 2 ‘o] x(interest) = & IATE o]= 53] o|&EH F571TY AlF A
HollA] F23F Alglolr}. e} 20054 l% (The Finance Act 2005) ->3J5-&(bank
financing)ll =-3}31=tl, 53] &M} 58 5 ol&H T FElE(Islamic mortgage)ell
I 24S Tk

EX| QIR A 23 20051 2ol F-rleluHmudarabah)e} 72 x| 323 A}
arrangements)7}2] Er = Sick. o2 gk Aol A AR diokA Fgele diEelAt®
AFEHNAL, o2 o]&EH T8V o]Aell= wid Fo]ow FHFHAW ot
Aoks olla WAow wyldt 5

AP S Al R o]e) 3l —“fL"/‘rFJrHF A & v, T2k A Al o]
o] HkAiglt}, 19881 A5 IAM(ICTA, The Income and Corporations Taxes Act 1988)->-
Alaekste] 5xow g FA IS AAA Wgo] e FA R A

< A R A A FAsIATE 2y A 5= 20051 -8 548K (section
54)0ll 4] Frlejuls 7] ICTA 3341988 s 209(2)(e)(iii) ol 4] #l<jste] thE A= o+
R, Ale FAIE F3le] olE’ A AAYEE SANFH T AMAY A= S5
= rrhehbE Ak otel] FAste] -8314] wok7]el M oAtE B diebd o
=9 AR HE HF3 Ao 2 5 gy TR} Hdiminishing musharakah)el]l o 3]
T BEAIAA kst HE Agwglon], ik Akg]otel| |3k ofde] Algr|EE

j s
AAR oz ARl AT 4 AwS FAZF ¥ ek

%
@D
o
=
w
=
QD
=3
>
@

% 9lal

5. 20071 -4 (The Finance Act 2007)21

2007 F-§-9(The Finance Act 2007)-> 20054 +§(The Finance Act 2005)°ll4 4

19) John Dewar and Munib Hussain, The Islamic Finance and Markets Law Review, Law Business Research
LTD, p.68-69.

20) Jonathan G. Ercanbrack, $re] A, p.157-158.

21) John Dewar and Munib Hussain, $F2] ==, p.68-69.
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6. 2010 EA|QAAA (KM F§ FAAHA) A
(The Stamp Duty Land Tax (Alternative Finance Investment Bonds)
Regulation 2010)22)

20104 EA|JAA] Al EXQIAAIZE Hiebd G- AL §F o g 9
tfxke] o] (a transfer of lease) &= A-8-=]= WA A o] €} FfA|Z ol ule} x
(granty 2412 o] 02 ZhpE|o] AlgER] xS e Ao Wi-s HE s A3
Ack & A Fgo] oxletr vt o]&s -5 7197t 71 a8 71Tt s AE

g o Al =" Aol

1. 2000 5 Am]2=ot AlAbell 33 }(FSMA)
(The Financial Services and Markets Act 2000)

A W =5 AR HAlE this $]l 20000 =5 AlR]2ob A1kl gl
(FSMA, The Financial Services and Markets Act 2000)<> |47l 4] 3= Wlol|A] A=l &+
328 3taal & Aol A=t F-85H5-4(FSA, Financial Services Authority)e] 3717 2
= kAL SIvkd) o] & fuksk A Al WHErE AjE 4 olch
20005 F§ AMulzel Aol gk Hellx Al Fg25-> Order 2001(RAO,
Regulated Activities Order 2001)ell4] A2 o2 Awl=lc) o F %9l B3 Aeke] A3
oju} o], 72} 2l Fol FAE S5 oAV He, Ml 23, <l dele
2 %1 AlwHunincorporated association)o] FFAI2] thato] Ft} o= FgAHElo] Fr)3l

-
e}
o]

i I 5N

22) John Dewar and Munib Hussain, &+2] =%, p.73
23) FSA, 9] =i, p.10-15.
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A AT AlgH AlE (B A13%)

Be) ol F4-8 ol4 £ Mxloleh. LAY RAOAA ALt A T
>~
o

el FAR olsfj=lo] olg-& HERE o83t o+

S
AAE o)A Ao ol gohe BE DL & 4 olrh oleld BEL EUY &

3] =3}%] ] (EU Banking Consolidation Directive) 3}ell 4] Z-g7]3ke] 502 BiEn o
At AR 272718 w5eoe]ok g,

2. 2000 FgAfu| 2ok AlAbell 3HgE $(FSMA) 20101 7HA] (The 2010
Order)
The Financial Services and Markets Act 2000 (Regulated Activities)
(Amendment) Order 2010

2007 S5 oA F£FIE dukxjHe|u FZFREZ]HCIS, collective investment
scheme)e} FA3HAl HFE ek o= 73 HelelA] aixte] FAb 54 2Rkl A
o 73 BfAtelAA e Folgo AARIchs Aol AFAp]Te] 54T
k7] wielth. &, A AFTES A E FARR] 87t obd ARote] &
F UEFAT= Aftel] tigE FARERE Hoks Welrk 1Elv o] JfAl7|3te] A AL
ks 747t Hrlslopstns dAAQl sl AR e] F 4 olsdch2)

o]ol| The 2010 Order+= ©]%12] The 2001 OrderS- 7HA&te] thekd Fg-FAAL 5
B z}(speciﬁed investments)’ = 7313, AFE SAEHAY A S5 FAReF 2
Mow ok w3k diokd S5 FARAS AR ANdelA Alelste,
Al Z3HSection 77A)0l L A2 £918ksith. =, The 2010 Order-> theld 521
AL AEA AL $17 HE ARG R A o3 v I Al S AapH
o & 4 olrk o] 5 olEHEEE 71 27T e w FHFEke

17
= 1-4
_4

ol A71E A= flek webs] = jido] 1eldk Aske o9 o
= A7k #AlslA] o2 AlAolth. v} The 2010 Order> 19861 =AM (the

24) John Dewar and Munib Hussain, 2Fe] =t p.69.
25) FSMA 2000 (regulated activities) Order 2001, FSMA 2000 (Carrying on Regulated Activities by Way of
Business) Order 2001, FSMA (Financial Promotion) Order 2005.
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o35te] ol&gh FEUAlel B AT

Insolvency Act 1986)ell41] ‘Ajd'e] Aol = FulA WA 3te], FA 9} -2 i F5
TR AFEs S 7189 Aol vFe] thE & 35S AAkkaL gich2e)

3. 201241 F435" (FSA Act 2012)

59589557 74FCA, The Financial Conduct Authority)e= 3= W] o]&HE8-2
sk, od=re] B olew2 s é% TEAEUFSA)EZNE s7pett 20124
)

fr
N
N
i

535 H(FSA Act 2012)+= 714437544 (PRA, Prudential Regulatory Authority)s J=
2l =-2-3)(the Bank of England)-°4 4‘}?‘5}7]%9& gt o3 FAHFFRI AL =R
2 S-S Fofatele S5 rAeA e A
AL A7 o]&shSad) o|&Rt Sg7]de wete] 2000 - Alu|~of
Aol g H(FSMA)S] B ol ZHA] g-ed=w, o|&s 2389 ¢ 7| &8 e
Al e} "ol 7hsfzlct2n

Folul, #5qt Aelo} shSe] 44 Huhe 2o 4 oleh wa AFe) EEeE Eo
WA 2] G8e AEATT, oled Feakdel e AL s 35 Y
£ olelat A o5 Pl T olsd FEALES] BEe] A2l ont, 44
How ME 5 Qe ARke wA el

7 A0 ARlol A eI kel glek ol&Y Fgol EEsel QoA 2 %7}
e Aol A2 sleh B hEe ARlo} 181518 oo sl
Afelol AAME BARES Bk TR o35 AE ARlel 519818 SR s
AgakA] shih ol GFe] Hurle] Fard Fal|e] ohln, AT A
o5t o) SAls WAL AT olehs dlA) HlEH), o]21g 1 slellA] o
S ARlo} slAe] lepd o sk 98 oled FiAgel AdstES

26) John Dewar and Munib Hussain, k2] =3 p.73-74
27) 2 <l A]; www.bankofenglend.co.kr/publication/Pages/news/2016/044.aspx# (734 <: 2017 1149 232))
ZFz: John Dewar and Munib Hussain, $F2] =, p.68-69
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A AT AlgH AlE (B A13%)

ke a2 @l zelste] 54 Akelol $1-13]9] Akelo} s el Halix= H7shA
73] AkRlob AAA FAke] 2715 ARt Al 2 AR ste A
5 AEE =3 9 A oleH w87TEe VIS 2838kl TS A

= ol&F F8AESISI3](IFSB, Islamic Financial
Services Board)?} o]&H F§713 3 AZAITHAAOIFI,  Accounting and  Auditing
Organization for Islamic Financial Institutions)®] AFelo} 7|55 248 7S HAsh, o|&
71eke] FHE E3l ARl ot 7ol W ofsl e Fof Yol o]&H w§ 7kl it
TAAE7IES WA A e Rk ozl d=re) e e Fgel A8
He Had s oled F5ol ALFomH vTAH R FFIE 7

t}.28)

&2
H
2
(iIpY
i
%

o
[o5

<
02
Hl
1o
o
>
ot
oy
0o
o
1>
>
Kl

a
)=}
M
Mo
(@]

oF o3]29)= thefst I o]Fdhe ez R a8 dsta gledl, Fd R T A
(CISI, Chartered Institute for Securities and Investment), 73 33| A|AFed-4~(CIMA, Chartered
Institute of Manangement Accountants), ©|&%->-3 X2 g dF2(1IBI, Istitute of Islamic

Banking and Insurance) 5-©] = ofo]c}

28) 7d A, 4™, A7, vleled =Tk oled S5 Al 4=, AvkE=E, B At
|, KIEP, 2013, p50-51; Jonathan G. Ercanbrack, <] A, p.174.
29) UKTI 2013, UK Excellence in Islamic Finance, p.14-15.
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A5e] ol&d FeAel B AT

A RLE o|zehEgo] QXA L] Hieke @ ANy} tlie] el HES) A
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<Abstract=>

Study on the Legal Aspects of Islamic Financial System in UK

Lee, Hyo-Won

The realm of Islamic finance is surging exponentially over the islamic regions, and therefore
many other countries are pushing to facilitate the influence of Islamic finance. The Islamic finance
has proven its stability by showing two-digit growth rates even in global financial crisis. Also,
according to the hit of oil capital, it is estimated as an alternative finance for diversification of
funding. That is why the Islamic finance is focused by the world.

Non-muslim countries need to examine Islamic finance in various points of view before its
introduction. Sharia, the islamic law, is one reason of this. The Islamic finance is the finance
system whose activities are compliant with the principles of Sharia. The Islamic finance is
different from the conventional western finance in terms of its operation in Sharia, such as
prohibiting interests and permitting transactions (which is based on real assets). That is, various
issues should be considered by non-muslim countries when their introducing Islamic financial
system into its state’s regulatory system.

In this respect, the United Kingdom provides useful reference. The United Kingdom has opted
to assimilate Islamic finance its regulatory system rather than to create a dual regulatory system.
Especially the introduction and developments of Islamic finance in the United Kindom can be
divided in three; taxation, regulation, awareness through education and public cooperation, and
the development of industry and its related technology. The United Kingdom has gone through
adjustments and improvements, abiding by its objectives and principles, and has divided the
section for government lead and the section for market lead. In addition, at every step of the
process, discussion and related studies have been preceded. And, as a result, the United Kingdom
has become the hub-centre for Islamic finance.

Korea is following this world trend and tries to introduce the Islamic finance. As a
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non-muslim country, before its hasty introduction, Korea also needs to precede the discussions
about how to adjust Islamic financial system to its own system, understand the difference

between two cultures and systems. In that sense, the study on the legal aspects of Islamic

financial system in United Kingdom would be used as a proper reference.

Keywords : Islamic Finance, Finance Act, SDLT, FSMA, FSA Act, Shariah
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