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Introduction

An important new relationship is developing between the Gulf Cooperation Council
(GCC) countries and South Korea, one of the most industrialized states of East Asia. The
rapidly tightening economic interdependence between the two regions is a recent
phenomenon. The hydrocarbon export and import in exchange for hard currency in the
mid—20th century has now evolved into a multidimensional and long—term mutual
commitment. South Korea’s massive energy needs will also seek to develop strong
non—hydrocarbon bilateral trade, investment, and more sophisticated areas of cooperation.
In particular, the experienced South Korean construction companies and their technologies

have opened new areas of interdependence.

Till recently, this increasingly extensive relationship did not include military and security
arrangements. These areas have been exclusively occupied by Western countries led by the
United States, Britain, and Francel). However, the dispatch of South Korean troops to the
UAE in 2011 changed the existing order?). Further, South Korea and the Gulf have also
sought to strengthen their non—economic ties through state—level visits and a considerable
number of cooperative agreements. This new environment has undoubtedly enhanced their

partnership. Moreover, various attempts, including hydrocarbon safekeeping, civilian nuclear

1) Edmund O’Sullivan, 7he New Gulf- How Modern Arabia Is Changing the World for Good.
(Dubai: Motivate Publishing, 2008), 16—24.

2) Jeguk Jeon, “The Strategic Implication in the Dispatch of Korean Troop to UAE,” Hapcham 46
(January 2011), pp. 23—27.
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and solar energy projects and the building of a 21st century ‘Silk Road’ between South
Korea and the Gulf, signify a shift in the bilateral relations of the two regions. This gives

room for optimism that the trajectory of interdependence will continue to accelerate.

Following a brief historical background of relations between the Gulf region and South
Korea, this paper will provide an overview of economic cooperation of the two regions.
An examination of their contemporary hydrocarbon and non—hydrocarbon trade links will
then be made, before turning to their multidimensional collaboration, focusing on the
military involvement of South Korea in the region. Finally, the efforts to boost political and
diplomatic relations will be considered, followed by an analysis of the main reasons behind

the expansion of new fields of cooperation.

Historical Exploration

South Korea was a late starter in the history of cooperation with the Gulf, especially in
the area of hydrocarbons. South Korea's major oil companies had not been established
until the late 1970s and most of its other trade links to the Gulf also developed during the
last 40 years. Nonetheless, during the 1960s and 1970s, South Korea was carefully building
the foundations of its present strong relationship with the Gulf. It established diplomatic
relations with Saudi Arabia in 1961, Oman in 1974, Qatar in 1974, Bahrain in 1976,
Kuwait in 1979, and finally the UAE in 1980.

As South Korea’s gross domestic product exceeded many Western countries, its reliance
on hydrocarbon imports also increased drastically and its labour force mushroomed to
several hundred million in the 1970s and 1980s. The import of oil remains an important
pillar in the bilateral relationship between South Korea and the Gulf. This is because the
Gulf countries produce a combined total of about 18 billion barrels of crude oil, which is
about 20 percent of the global total. The Gulf area also produces about 250 billion cubic
meters of natural gas per year, which is about 10 percent of the global total. Furthermore,
the Gulf countries account for 39 percent of all known crude oil reserves and 28 percent

of all known natural gas reserves.3)

Table 1. Major Economic Indicators of GCC and South Korea (2010)

Unit Saudi UAE | Kuwait | Oman | Qatar | Bahrain | GCC Korea
GDP U$ 100 mil | 4,437 | 2,691 1,313 578 1,286 229 10,534 | 9,862
Population 10,000 2,611 474 357 291 170 81 3984 | 4,888
GDP/person U$ 100 mil | 16,996 | 56,812 | 36,820 | 19,879 | 75,643 | 28,324 | 26,441 | 19,791

3) CIA, The World Factbook (2011).
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Area 10,000kn 215 8.36 1.78 21.25 1.14 0.07 242.33 9.97
Export U$ 100 mil | 2,353 1,984 660 366 721 154 6,238 | 4,664
(Oil export) U$ 100 mil | 1,962 740 617 . 293 . . -
Import U$ 100 mil | 1,037 1,807 224 198 20 98 3,384 | 4,252
Composition of

Manufacturing % 9.5 12.9 5.0 10.0 7.4 15.3 9.7 27.6
sector

Qil production 10,000B/D 817 232 231 76 73 4 1,433 -

Source: OPEC(2011), Annual Statistical Bulletin 2010/11; World Bank(2011), World
Development Indicators;, IMF(2011), International Financial Statistics; GOIC(2008), Gulf
Statistical Profile 2008.

South Korea consumes 22 million barrels of oil per day, all of which it has to import,
and 37 billion cubic meters of gas per year. It is now among the top 10 oil consuming
countries and among the top 20 gas consuming countries in the world. So, South Korea
requires from the Gulf large imports of oil and gas. Saudi Arabia is its largest trade
partner, supplying about 800,000 barrels of oil per day and their annual hydrocarbon trade
is worth $23 billion. The UAE is the second—largest trade partner, supplying about 430,000
barrels of oil per day as part of an annual hydrocarbon trade worth $13 billion.4
Kuwait’s oil and gas exports to South Korea are also sizeable and Oman’s are worth $5.1
billion and Bahrain’s $300 million.5)

Non—hydrocarbon trade between the Gulf countries and South Korea was a lot smaller
in scale than the oil and gas business. Nevertheless, South Korea started its exports to the
area first with textiles and electrical goods as the Gulf countries’ wealth accelerated during
the era of higher oil prices. The demand for such imports has continued to increase with
more diverse products like cars, machinery, and building materials. Such imports from
South Korea could be worth as much as $17 billion in 2011. Although there is still an
imbalance of trade between South Korea and the Gulf, the export—oriented industries of
South Korea have established a solid foothold in the Gulf.

Thus, Korea’s non—hydrocarbon trade with the Gulf is rapidly increasing as its
relationship gets strengthened. The Gulf area has become South Korea's third—largest export
destination after China and the United States.®) The main exports are cars, electric
materials, and building materials. South Korea's non—hydrocarbon trade with Saudi Arabia
was about $3.2 billion, the UAE - $2.4 billion, Qatar — $1 billion, Kuwait - $845
million, Oman - $449 million and Bahrain - $338 million in 2011. South Korea is in

the process of signing free trade agreements with the Gulf countries to boost its trade

4) South Korea, Ministry for Foreign Affairs (2011).

5) Korea Export—Import Bank (2011). Various Statistics.

6) Korea International Trade Association, 2011 trade statistics.
http://stat.kita.net/top/state/n_submain_stat_kita.jsp?menuld=05&subUrl=n_default—test_kita.jsp?lang_gb
n= " statid=dots&top_menu_id=db11

_‘|7_



| MY |

South Korea's Strategy in the Gulf Market in the 21th Century

relationship further.

Table 2. South—Korea—GCC Trade Volume

(Unit: U$ mil)

Export | Growth | Import | Growth Vrf)liziee Growth b’glr:r?:e pr(')iicle
2006 | 7,774 | 24.8% | 54,071 | 29.6% 61,845 28.7% | —46,297 | 61.08
2007 | 10,944 | 40.8% | 55,154 2.0% 66,098 6.88% | —44,210 | 69.08
2008 | 15,034 | 37.4% | 85,521 | 55.1% | 100,555 | 52.13% | —70,487 | 94.45
2009 | 11,702 | —22.2% | 49,867 | —41.7% | 61,569 | —38.77% | —38,165 | 61.06
2010 | 12,503 6.9% 66,441 33.2% 78,944 28.22% | —53,938 | 77.45
2011 | 17,274 | 38.2% | 95,466 | 43.7% | 112,740 | 42.81% | —78,192 | 107.46

Source. South Korea Export—Import Bank

In addition to the increasing hydrocarbon and non—hydrocarbon trades, the cooperation

between South Korea and the Gulf countries has been considerably enhanced through

mutual investments. These have flowed in both directions and at different levels. An

increasingly diverse range of joint ventures has been encouraged by both sides. It means

that Korea and other East Asian countries have emerged as an alternative investment

destination for the Gulf countries, especially since the 11 September 2001 attacks.?”) While

many Western countries started to express their distrust of Gulf sovereign funds, the new

economic environment has encouraged and strengthened economic interdependence between

South Korea and the Gulf countries.

Table 3. South Korea’s Major Exports to GCC

(Unit: U$ mil)

2009 2010 2011
Commodity | Amount | Commodity | Amount Commodity | Amount | Growth
1 Vehicles 1,636 Vehicles 2,402 Vehicles 3,395 41.3
2 iron and 1 o4 Vessel 939 Wireless 600 12.3
steel telephone
3 Electric y5p | Wireless 534 Vessel 591 | —37.0
wire telephone
4 Electrical 411 Electrical 116 Construct 569 106.7
transformer transformer heavy eq.
5 Wireless 410 Electric 369 | Unit heater | 488 | 4485
telephone wire

Source. South Korea Export—Import Bank

7) Whanyon Kim, “Middle East Economy after the Dubai Crisis,”

- 18

CEO Information 751 (2010): 37—41.
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The UAE invested in South Korea -its government—owned Dubai Ports World now
operates a terminal in Busan port city. While Abu Dhabi does not yet have major
Investments or joint ventures with South Korea, it is nonetheless increasingly involved in
various investment projects. Recently a large number of major contracts have been awarded
to South Korean companies to construct billions of dollars worth of projects in the Gulf
countries. Significantly, in many cases, South Korean companies have successfully bid
against Arab and Western companies that have had a much longer history in the region.
Undoubtedly these new contracts between South Korean and the Gulf countries serve to
consolidate the interdependence further. This is because the Gulf countries are open to
taking advantage of the South Korean experience, technologies and access to abundant

labour, which is crucial for their economic diversification policy.8)

Table 4. South Korea’s Major Imports from GCC
(Unit: U$ mil)
2009 2010 2011
Commodity | Amount | Commodity | Amount | Commodity | Amount | Growth

1 Crude oil 34,381 Crude oil 45,913 Crude oil 68,146 48.4
2 Natural gas 7,333 | Natural gas 7,933 | Natural gas 8,226 29.1
3 Naphtha 4,881 Naphtha 7,332 Naphtha 9,796 33.6
4 LPG 2,094 LPG 3,128 LPG 4,111 31.4
5 | and particles | 3 | and particles | 70| and particles | 629| 78

Source. South Korea Export—Import Bank

Table 5. Korea’s Engineering, Procurement and Construction (EPCO Contract Amount from GCC
(Unit: U$ mil)

2008 2009 2010 2011
Country Contract Country Contract Country Contract Country Contract
amount amount amount amount
Kuwait 7,541 | UAE 15,860 | UAE 25,602 | Saudi 16,589
UAE 4,841 | Saudi 7,203 | Saudi 10,532 | UAE 2,125
Qatar 4,400 | Kuwait 1,640 | Kuwait 4,893 | Oman 1,998
Saudi 4,122 | Qatar 312 | Qatar 1,177 | Kuwait 1,559
Bahrain 2,056 Oman 800 | Qatar 1,494
Oman 520 Bahrain 448
GCC 23,480 25,015 43,004 24,213

Source. South Korea Trade Association

8) Jan H. Kalicki and David L. Goldwyn, Energy and Security: Toward a New Foreign Policy
Strategy (Washington: Woodrow Wilson Center Press, 2005), 91—92.
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In fact, South Korea has made the greatest gains in the Gulf’s construction sector. In the
UAE, around 60% of the new gas facilities in Abu Dhabi have been built by South Korean
companies. In 2009, major South Korean construction companies won contracts worth
about $4.9 billion. Hyundai, in particular, won contracts worth over $1.7 billion. In Saudi
Arabia, the company won a $2.3—billion contract in 2010 to build gas processing facilities
in various sites. And, three other major South Korean companies won a combined
$4.8—billion contract to build a new refinery and petrochemicals plant in Saudi Arabia.
The recent major projects that are being handled by South Korean firms include the
Ruwais refinery expansion project in Saudi Arabia and the Khalifa Port development and

Cleveland Clinic project on Sowwah Island in Abu Dhabi.9)

Korean Companies in the Middle East

Real estate 2% Ect 6%

Transportation
3%

Table 6. Number of South Korean Companies in GCC Countries

Number of Companies
Name of
Country Sub—Total Local Subsidiary Branch
Office
UAE 295 182 113
Saudi Arabia 181 157 24
Qatar 50 39 11
Oman 36 31
Kuwait 13 11
Bahrain 12 8
Total 587 428 159

Source. South Korea Import—Export Bank, December 2011

9) Dongjoo Joo, GCC's Diversification Strategy and Korea’s Cooperation Strategy (Seoul: KIET,

2012), 33—34.
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With the simultaneous increase in the visits of heads of states to each other’s countries,
South Korea gradually shifted its focus from economic interests like construction and
industry to more strategically important areas like the nuclear energy sector. The previous
economy—oriented exchange has now been transformed into ‘strategic partnership building.’
The multidimensional partnership received a particular boost after a South Korea
consortium won the bid to develop UAE’s nuclear power plants in late 2009. The contract
to build four nuclear power plants is worth about $20 billion and was won by beating
bids from American, Japanese and French firms. The nuclear reactors are scheduled to be
operational by 2020, by which time the demand for electricity in the UAE is expected to
have more than doubled. The first plant is scheduled to begin supplying power in 2017.
With South Korea winning this deal in the UAE, the country, which first introduced
atomic power in 1978 and now has 20 nuclear reactors in operation, has become the
world’s sixth largest nuclear power plant exporter following the USA, Japan, France,

Russia, and Canada.l®

From Trade to Military Cooperation

There was no obvious security dimension to the increasingly interdependent relationship
between South Korea and the Gulf. Although the Gulf countries have small populations
and are vulnerable to major conflicts and other potential threats, military cooperation with
South Korea was not a priority. However, the 21st century has witnessed strained relations
between the Arab world and the United States due to the events of 11 September 2001,
invasion of Afghanistan and the 2003 invasion of Iraq.ll) These have meant that the
dependence of the Gulf countries on a Western security umbrella has become problematic.
Some GCC countries began seeking a reliable alternative to the West in the security
domain. This opened the doors for South Korea to seek a more active role in the security

and defense arena with their primary energy suppliers.

With the participation in various military operations in the Middle East, including being
part of the 1991 coalition forces that liberated Kuwait from Iraqi invasion, the dispatch of
troops to Kabul in Afghanistan in 2001 and Arbil in North Iraq in 2004, the
peace—keeping operation in Lebanon in 2007, and the anti—pirate operation in the Gulf of
Aden, South Korea has involved itself in the Arab politics and security issues either

voluntarily or involuntarily.12) Although the Western countries dominate the Gulf security

10) Ministry of Foreign Affairs and Trade, Introduction of Korean Nuclear Power, 2011.

11) J. Onley, The Arabian Frontier of the British Raj. Merchants, Rulers, and the British in the
Nineteenth—Century Gulf (Oxford: Oxford University Press, 2007).

12) Kyungrim Woo, “Process of Korean Troop’s Dispatch to Iraq,” MA thesis submitted to Ulsan
University (2011).
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arrangements, the Seoul believes that the thousands of kilometers of shipping lanes between
South Korea and their hydrocarbon suppliers should be protected and safeguarded. In this
regard, South Korea, which has been a neutral military power, started to make some
efforts to have a meaningful security relationship with the Gulf countries. This has
contributed to the Fare Eastern country and the Gulf region eagerly improving
non—economic aspects of their interdependency in such a way that it does not jeopardize
their current proximity and future ties. Indeed, there now appears to be a tacit mutual
understanding that their relationship would evolve and include a military—security

component in the future.

Contributing to this evolution is the trend of increasing high—level diplomatic visits.
While economic matters are the main issues discussed at these events, heads of states and
ministers have used these valuable chances to consider a range of other matters in an
effort to build more sturdy political and cultural understanding and generate further
goodwill. In recent years the frequency of these visits has greatly intensified. Between 1991
and 2011, South Korea heads of state made at least seven visits to Saudi Arabia, including
the president on two occasions, most recently in 2011, and the prime minister on three
occasions, most recently again in 2011. On the other hand, Saudi Arabia also made seven
state visits to South Korea. With the UAE there has been even more diplomatic activity,
with South Korean leaders having made no fewer than 15 state visits, half of them since
between 2006 and 2011. These visits were mainly in support of the construction projects
that South Korea was involved in the UAE. Similarly, there have been eight state level
visits over the same period by UAE leaders, including Vice—President, Prime Minister and
Ruler of Dubai Sheikh Mohammed bin Rashid Al Maktoum in 2007, and Crown Prince of
Abu Dhabi Sheikh Mohammed bin Zayed Al Nahyan, who attended the Nuclear Security
Summit in Seoul in March 2012. There have been 13 South Korean state visits to Kuwait
since relations was established, including the president’s visit in 2007. Kuwaiti leaders made
11 state visits to South Korea, including one by Prime Minister Sheikh Sabah Al Ahmad Al
Sabah in 2004. South Korean leaders have made seven state visits to Qatar, including the
president’s visit in 2007, while Qatar leaders made 14 state visits to South Korea, including
the 1999 visit of Emir Sheikh Hamad bin Khalifa Al Thani and Crown Prince Sheikh
Tamim bin Hamad Al Thani's visit in 2009. With regard to Oman, South Korean made
seven state visits, including the prime minister’s visit in 2001 and 2005, while Omani
leaders made nine state visits to South Korea. There have been far fewer such exchanges
between South Korean and Bahraini leaders, although the Bahraini Foreign Minister Sheikh
Khalid bin Ahmad Al Khalifa did travel to Seoul in 2007.

In the military field, South Korea had two instances of cooperation with the Gulf
countries in the past. The first one was the military cooperation with Saudi Arabia when
both countries concluded the Military Cooperation Agreement in 1986. This led to the

formation of a Korean—Saudi Military Cooperation Committee to promote friendship and
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mutual benefits. It was the first military agreement signed between South Korea and any
GCC country. On the basis of this agreement, South Korea dispatched 154 soldiers
belonging to the military medical unit to Saudi Arabia to support the multinational force
during the 1991 Gulf War. However, after the Gulf War, military cooperation between the
two countries took a backseat, with even the 1986 agreement not getting renewed. South
Korea is now trying to restore cooperation with the kingdom by eagerly promoting the

establishment of a ‘Defense Strategic Dialogue’.

The second instance of cooperation was the signing of MoU on ‘Military Exchange and
Cooperation’ with Kuwait in 2004 immediately after South Korea dispatched the Daiman
Aviation Unit to support the stabilization operation in Iraq. The main goal of the MoU
was to increase the opportunities for military exchange and cooperation, including exchange
of military personnel, military education and cooperation of defence industries and logistics.

However, no concrete or tangible cooperation materialised thereafter.

However, South Korean efforts to intensify security cooperation with the Gulf region
have gained speed in recent years.13) The US war against terrorism pressured Seoul to
dispatch its troops to Iraq and Afghanistan, in spite of some degree of South Korean
domestic objection. Since then, South Korean military participation has been extended to
Lebanon and the UAE. Through this military engagement, Seoul intends to broaden its
military relationship with the Gulf and other Arab countries. The best example is the
dispatch of the Akh Unit to the UAE, which started deploying in January 2011 on a
two—year mission to train special Emirati warfare troops. This is seen as a turning point in
South Korean military cooperation with the Gulf countries because it had never before
dispatched troops abroad, except under the umbrella of multinational force or peacekeeping
operations. This type of military cooperation has further facilitated other forms of
cooperation between the two countries. In 2011, South Korea’s chairman of Joint Chiefs of
Staff visited the UAE and met top military commanders to discuss ways of fostering
bilateral military exchanges and cooperation in defense industry. Again, this was the first

official visit of a South Korean military chief to the Gulf country.

President Lee Myung—bak discussed possible military cooperation with King Abdullah and
Defence Minister Sheikh Salman bin Abdul Aziz Al Saud when he visited Saudi Arabia in
February 2012. This encouraged government institutions and business circles to accelerate
their activities. The head of Defence Acquisition Programme Administration (DAPA), which
1s in charge of defence industries and export, visited Saudi Arabia, Jordan and Israel in
May 2012 to develop a cooperation mechanism with the Middle Eastern countries. With
the encouragement of the DAPA, many South Korean defence companies participated in

such defence exhibitions in the Middle East, such as the Doha International Maritime

13) Gyungman Jeon, ‘Seeking New Approaches of Korean Troop Dispatch Abroad,” Hapcham 47
(April 2011), 12—-15.
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Defence Exhibition and Conference and the International Defence Exhibition and
Conference in Abu Dhabi. For example, 18 Korean companies took part in the First
International Defence, Security and Aviation Exhibition in Baghdad in April 2012 and seven
companies participated in the Special Operations Forces Exhibition and Conference in
Jordan in May 2012.

There are several reasons to explain the military cooperation between South Korea and
the Gulf countries. Most importantly, this initiative aims to break the so—called triangular
military cooperation among North Korea, Iran and China.14) Seoul worries that this
triangular cooperation may directly impact the regional stability and security of both the
Korean Peninsula and the Gulf region. If the triangular cooperation continues, North Korea
could accelerate its weapons of mass destruction development and uranium enrichment
programme, giving more leverage to North Korea in the denuclearisation negotiations. On
the other hand, explicit or implicit support by China to North Korea would make it more
hostile towards South Korea. Many scholars and policy —makers believe that this situation
allows Iran to purchase North Korean missiles and consequently enable North Korea to
overcome international economic sanctions.1®) This would in the end make the progress on

the denuclearization negotiations more difficult.

Particularly, the Nuclear Summit held at Seoul in March 2012 discussed the atomic and
WMD activities of North Korea and Iran. Foreign Minister Kim Sung—Hwan emphasized
that there is “no question that international community has solemn concerns nearly the
illegitimate nuclear activities of North Korea and Iran.”16) Likewise, South Korean media
covered various reports related to military cooperation between North Korea and Iran. One
of the examples can be found in a news article in which Ajunews reported that North
Korea and Iran set a new pact on science and technology. According to this news report,
Iranian State TV said that the agreement was signed in Tehran in the presence of the
Iranian President Mahmoud Ahmadinejad and North Korea’s second in command
KimYoung—nam.1?) Many intellectuals and policy—makers have worried about China’s role
in the bilateral relations between North Korea and Iran. An editorial appeared in a daily
newspaper Korea Times argues that North Korea missile system included Chinese
technology and China has been a transshipment point in the trade of banned missile
technology between North Korea and Iran.18) Another news report in June 2012 mentioned
the triangular relations saying that Iran’s Red Crescent sent humanitarian aid to North

Korea via China. The newspaper found that food items including powdered milk were

14) Namhoon Cho, “North Korea—Iran Connection in WMD Proliferation,” A Paper Presented at the
8"Korea—MiddleEastCooperationForum(October2011).

15) Daniel Byman, Iran, Terrorism, and Weapons of Mass Destruction. Studies in Conflict &
Terrorism, 31 (2008): 169—181.

16) Yonhap News Agency. 26 March 2012.

17) “N. Korea and Iran Set a New Pact on Science and Technology. Ajunews. 3 September 2012.

18) “North Korea and UN Resolutions.” Korea Times. 27 April 2012.
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purchased and shipped to North Korea by a Chinese organization.l9)

In the Gulf region, North Korea’s WMD supply to Iran would also threaten the regional
security and stability.20) This may encourage an armament race in the region because the
neighbouring GCC countries would acquire more weapons to respond to Iran. Thus, the
triangular cooperation could create more confrontational situations in the regional and
international order. This could also mean that the chances of the nuclear issues of North
Korea and Iran getting peacefully resolved in the international political arena, such as the

United Nations, would be considerably decreased.2l)

South Korea, therefore, does not have too many response options to the triangular
cooperation. This is because it is difficult for the country to raise a critical voice against
China, which has risen to the status of the second most powerful country in the world.
South Korea only hopes that China would voluntarily play a positive role in the
denuclearization initiative in the Korean Peninsula. Otherwise, Seoul may decide to stop
economic assistance to North Korea, except humanitarian aid, in order to press the

neighbour to comply with UN resolutions.

South Korea’s push for multidimensional cooperation with the GCC countries is also
conditioned by South Korea being obliged to reduce economic exchanges with Iran,
especially after the Western countries imposed sanctions in 2009. Economically, South
Korea and Iran have been mutually dependent for a long time. For example, Iran is 23rd
on the list of South Korea’s export destinations and the 15th largest source of imports.
Also, Iran was the fourth largest oil supplier to South Korea in 2010, accounting for about
nine percent of South Korea's total oil imports. However, since South Korea has been
forced to adhere to sanctions, which has decreased trade and economic cooperation with

Iran, Seoul has sought to expand multidimensional cooperation with the GCC countries.

The more important reason behind the active involvement of South Korea in the military
field is its changing profile and role in international politics.22) It may be said that this
change has been imposed externally and involuntarily. The US—led war against terrorism
pressured the South Korean government to dispatch its troops to Iraq and Afghanistan.
Since then, its military operations have been expanded to Lebanon and the UAE. With this
military engagement, South Korea is eager to strengthen its military relationship with the
Gulf and the Middle East. Furthermore, South Korea, as one of the OECD countries, has

19) “Iran to Send Humanitarian Aid to North Korea. Ajunews. 12 June 2012.

20) Nihat Ali Ozcan and Ozgur Ozdamar, Iran’s Nuclear Program and the Future of U.S.—Iranian
Relations. Middle East Policy, 16(1), (Spring 2009): 121—-133.

21) Colin Dueck and Ray Takeyh, “Iran’s Nuclear Challenge.” Political Science Quarterly, 122
(2007): 189—205.

22) Ducksoon Hwang, ‘Development Cooperation in the Developing World and Korea's Role,”
International Development Cooperation 2 (June 20111): 25—48.
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also involuntarily participated in various economic sanctions against Iran. Thus, the change
in the Western, especially US, rhetoric against Iran, has impacted the South Korean role in

Middle East affairs and international politics.

Conclusion

As examined above, the relationship between South Korea and the Gulf region has
continuously improved and expanded. This relationship is likely to positively evolve further
in the new political order of the 21st century when the GCC countries are likely to
balance their existing relationship with the Western powers and East Asia.23) The
cooperation between South Korea and the Gulf countries has been rapidly rising in the
hydrocarbon and non—hydrocarbon sectors, both in volume and value. Similarly, the flow
of bilateral investments has continued to increase and a substantial number of construction
contracts have been signed with ever greater frequency. As Davidson noted, these
trajectories are all being enhanced by improving non—economic ties at multidimensional

levels.24)

It is particularly noteworthy that South Korea has gradually shifted its focus in the
region from pure economic to more strategic and military cooperation. Three variables such
as war against terrorism, diversification of exports and industries on both sides, and the

change of business environment in the Gulf, have affected this phenomenon.

This intensifying bilateral engagement will include more diverse areas and sectors. While
the United States continue its role as the protector of the GCC states and the guarantor of
the international oil industry’s most strategic shipping lanes, it is interesting that military

cooperation has just become one of the components of South Korea—UAE ties.25)

The current multidimensional cooperation of Seoul with the Gulf countries reflects the
international society’s growing expectations toward South Korea’s contribution to global
and Asian affairs. Korea has been recognized as a model state for nuclear and WMD
nonproliferation. Seoul’s nuclear and WMD nonproliferation credentials are especially
notable and recognized by its ally the United States because it faces mounting nuclear and
long—range missile threats from North Korea. Korea like other moderate Asian emerging
powers including India is also increasingly seen as a middle power with a capacity and will

to exercise a bridging diplomacy between various conflicting interests. Particularly, South

23) D. Moran and J. Russell, (eds.) Energy Security and Global Politics: The Militarization of
Resource Management (London: Routledge, 2008).

24) Davidson, Christopher M. The Persian Gulf and Pacific Asia: From Indifference to
Interdependence. New York: Columbia University Press, 2010.

25) Michael A. Palmer, Guardians of the Gulf- A History of America’s Expanding Role in the
Persian Gulf, 1833—1992 (New York: Free Press, 1992)
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Korea is expected to produce a well—balanced and future—oriented paradigm for a greater
nuclear security by coordinating differing positions. Amid its strategic pivot toward the
Asia, Seoul as a US long—standing ally is expected to play a more active role in dealing
with an increasingly bellicose North Korea and a rising China. The deepening partnership
relations with the Gulf countries can be explained as a part of the bigger strategic

initiative.
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2) Abbas Alnasrawi, Arab Nationalism. Oil, and the Political Economy of Dependency, New
York: Greenwood Press, 1991, pp.13-15.

3) Frank C. Hanighen, The Secret War, New York: John Day, 1934.
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Qo= MANNCH & 9AC ofxlz 500lujo] ujAtFS BSOSt 9lon x| 7HUrE1L e AHIV
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Petroleum Corp: CNPC)7} A SQ7ferExto] Arojst it} AllBusiness.com, “APS Review Oil
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gelstel 2AlEa guE ReEE B8 AEAZRGh g o3 IgoRAgEal
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Market Trends: Iran - Masjid-i-Suleiman,” April 13 2009.3t %
(http://www.allbusiness.com,/mining-extraction/oil-gas-exploration-extraction-oil-oil/12303751-1.html
20110111 7).

5) Ferrier, Ronald W. The History of the British Petroleum Company, Vol. 1. The Developing
Years, 1901-19532 Cambridge University Press, 1982.

6) B2]EJA] A-5(British Petroleum Company)= 19593 AIAIHES detArtz Soigion 196549
L ousolq W Ag Heg wasted Hai.

7) United States Senate Committee on Foreign Relations, Subcommittee on Multinational
Corporations, The International Petroleum Cartel, the [ranian Consortium and US national
Security, Washington: US Government Printing Office, 1974, p.vii; Abbas Alnasrawi, Arab
Nationalism, Oil, and the Political Economy of Dependency, New York: Greenwood Press,
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12) Abbas Alnasrawi, Arab Nationalism., Oil, and the Political Economy of Dependency, New
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* Source: Abbas Alnasrawi, Arab Nationalism, Oil, and the Political Economy of
Dependency, New York: Greenwood Press, 1991, pp.69—"70.
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(hydrocarbon) €& ofyA] v|&& Z+7F 40%, 23%, A 63%=2A AEH23%), DAH=E(8%),
gho] uj A ofufA](biomass energy, 3%), 2 (3%) 5 T olUAl At 2ot E55H &0
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% Source: EIA Annual Energy Review 2005, June 2008, GAO (United States
Government Accountability Office), Rebuilding Irag:8 Serious Challenges
Impair Efforts to Restore Iraq’s Oil Sector and Enact Hydrocarbon
Legislation, Testimony Before the Committee on Oversight and Government
Reform, House of Representatives, July 18, 2007, p.6.
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1. 1990 oJ2t39] FolE HF9| ujF
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e abgna 790l Aol oleta 2 HA BAIZ sHZsti FEolAC] HUA A9
o2 AT 2 9k WOR WU o= wolth oL & FeolEe] £ S
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o] oletae] Mo) AL e o) el M| Aol AR 4 Ut 710 oRE Fx
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16) 712 2(Gause, F. Gregory, )= AFE SAQJW 19| £Z 52 uj=i} T 2AJof gh Ao ALQ =&
o o olatZ MMyt £X S SLEA A|ZtoA siMstE Pt FAFICE Gause, F. Gregory,
[I., Iraq and the Gulf War: Decision-Making in Baghdad, Columbia International Affairs
Online (CIAO), pp. 1-34; Gause, F. Gregory, Ill. “The International Politics of the Gulf” in
Louise Fawcett (ed.), International Relations of the Middle East. Oxford: The University
Press. 2005. pp. 263-274. #tx.
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Al AL A HlEE 2 Al ol FJER obE d-Atuteto](Wafiq al-Samara'i) AHy
oAl ot o] &3t

“America is coordinating with Saudi Arabia and the UAE and Kuwait in a
conspiracy against us. They are trying to reduce the price of oil to affect our
military industries and our scientific research, to force us to reduce the size of
our armed forces....You must expect from another direction an Israeli military
air strike, or more than one, to destroy some of our important targets as part

of this conspiracy.”19)
2. olgk29] TgolE AFo et vt FAALE] 9] of S
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17) Khalidi, Walid: “The Gulf Crisis: Origins and Consequences. journal of Palestine Studies,
Vol. 20, No. 2. (Winter, 1991), pp. 5-28.

18) Kellner, Douglas. The Persian Gulf TV War. Boulder: Westview Press. 1992.

19) Al-Samara’i, W. (1997), quoted by Gause, F. Gregory, Ill. “The International Politics of
the Gulf” in Louise Fawcett (ed.), [nternational Relations of the Middle East. Oxford: The
University Press. 2005. pp. 263-274.

20) F. Gregory Gause IlI, The International Relations of the Persian Gulf, Cambridge:
Cambridge University Press, 2010.

21) Ibid., pp.103-104.
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3. 029 AnA AU WY FABE): 4
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22) Ibid.
23) Ibid., pp.106-110.
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ARG BGAGAA GA o] e 2 tl=2 o] A9 AuGAe] s gt 2
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24) National Security Decision Directive (NSDD) 114 of November 26, 1983, "U.S. Policy
toward the Iran-Irag War," delineating U.S. priorities: the ability to project military force
in the Persian Gulf and to protect oil supplies, without reference to chemical weapons or
human rights concerns.

25) ul=o] F/iMor AYstil Qe el < - oty FA Zmeh= e, o=
AP =olg FE5tAL SE o] w4 BEo &1 Qltt

26) vl SiAlE & H9E vl= ojAbe] 19834 129 219 A} HAlE.
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B ] thE3jo] m}7Ast April Glaspie % EAeto] mithoA] cheu} 7ro] ahalict,

“We clearly understand America's statement that it wants an easy flow of oil. We
understand America saying that it seeks friendship with the states in the region,
and to encourage their joint interests. But we cannot understand the attempt to

encourage some parties to harm Iraq's interests.

The United States wants to secure the flow of oil. This is understandable and
known. But it must not deploy methods which the United States says it
disapproves of — flexing muscles and pressure.”27)
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“TARIQ AZIZ: Our policy in OPEC opposes sudden jumps in oil prices.

HUSSEIN: Twenty—five dollars a barrel is not a high price.

GLASPIE: We have many Americans who would like to see the price go above

$25 because they come from oil—producing states.

HUSSEIN: The price at one stage had dropped to $12 a barrel and a reduction
in the modest Iragi budget of $6 billion to $7 billion is a disaster.

GLASPIE: I think I understand this. I have lived here for years. I admire your
extraordinary efforts to rebuild your country. I know you need funds. We
understand that and our opinion is that you should have the opportunity to

rebuild your country. But we have no opinion on the Arab—Arab conflicts, like

your border disagreement with Kuwait.

I was in the American Embassy in Kuwait during the late 60's. The instruction

we had during this period was that we should express no opinion on this issue

27) New York Times, "Confrontation in the Gulf: Excerpts From Iragi Document on Meeting
With U.S. Envoy," September 23, 1990.
[http://www.nytimes.com/1990/09/23/world/confrontation-in-the-gulf-excerpts-from-iraqi-
document-on-meeting-with-us-envoy.html?pagewanted=print&src=pm 20121207]
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and that the issue is not associated with America. James Baker has directed our

official spokesmen to emphasize this instruction. We hope vyou can solve this

problem using any suitable methods via Klibi or via President Mubarak. All that

we hope is that these issues are solved quickly. With regard to all of this, can I

ask you to see how the issue appears to us?’28)

"This well enable the United States to continue to contribute to regional security
and stability by acting as a balancing force and prevent the emergence of a

vacuum or a regional hegemon."29)

a3 ZAl0] At S A0S off 9323 A(WikiLeaks)?t 570h viel ZFo] w]=o] o]
22 FAAEE siXAd e AMeE Aelohe S ol2tE AH wAE AlEshl ohes AAlE 7HA]
A AT

“‘SADDAM SAID HE UNDERSTANDS THAT THE USG IS DETERMINED TO KEEP
THE OIL FLOWING AND TO MAINTAIN ITS FRIENDSHIPS IN THE GULF. WHAT
HE CANNOT UNDERSTAND IS WHY WE ENCOURAGE THOSE WHO ARE
DAMAGING IRAQ, WHICH IS WHAT OUR GULF MANEUVERS WILL DO."30)

=
ko
-
»
iTh)
rhu

28) New York Times, "Confrontation in the Gulf: Excerpts From Iragi Document on Meeting
With U.S. Envoy," September 23, 1990.
[http://www.nytimes.com/1990/09/23/world/confrontation-in-the-gulf-excerpts-from-iraqi-
document-on-meeting-with-us-envoy.html?pagewanted=print&src=pm 20121207]

29) New York Times, "U.S. STRATEGY PLAN CALLS FOR INSURING NO RIVALS DEVELOP.,"
By PATRICK E. TYLER, March 08, 1992.
[http://www.nytimes.com/1992/03/08/world/us-strategy-plan-calls-for-insuring-no-rivals-
develop.html?pagewanted=all&src=pm 20121209]

30) Jason Ditz, “Glaspie Memo Leaked: US Dealings With Iraq Ahead of 1990 Invasion of
Kuwait Detailed,” Antiwar.com, January 02, 2011.
http://news.antiwar.com/2011/01/02/glaspie-memo-leaked-us-dealings-with-iraq-ahead-of
-1990-invasion-of-kuwait-detailed/

_46_



| Z|SH | ZIZX|Y MRAA MIX} 2T (1990-1991)

ot

rat

N1

AR, 1991, “ZAnMds u]=2o] ¢AF W olHAA - ofFH UoAE JX|7F ket oA
E}ol,” Fab==th, Vol. 20, pp. 46-53.
, 2006.FArQ-c]otatd|oto] QWG AXMUFIUS AL NAAAZA A|zto s, A

g &Y.

=

A=, 2007, "@=9] oA Aol FI|: L2 PR, TEEBIAF L, 4T 15
pp.259-81.

AN~ 2841, 2006. "2A] PHPHO] NAMZH(Grand Strategy)it 0]=9] o]z2t3.9t E-5thoj

thgt Qg™ FIZA|YR =, Vol. 46, No. 3, 2006.9, pp. 169-188

. 2004. "oHA] SRS FA ATAEA: AY L AL AR A4
oAl FE - F=e] Ao ot 247 =AZAIA, AI10H A1z, 2007.
AL ok B AIAEAML] A T owmA ot et=at 2/ AL, Al7d
R2%, 1991.

Mo ol oM
o ofl re
rS of

ULES], 2007, “01F oWEAC] ARA 29l B3 ¢v|e olgka B FAOR, TRl
=%, A51%. pp.138-69.
W2, 1988, “$ARA olT-oleta A s 2Alobyio] ekt @il TEAGT,, 19884 8

435 (5 A|563), 1988.8, pp. 8-14

$0F, SR, 2009, "ol MGue SohE AW R RYT A THEEREEH
Fa, $£29-3%%. pp.79-109.

QP A1, 2003. "0]=9] olef=2 AFo] =a]: Aut Fxo] HR|F, FHRPR| A, Al12A Al
23. pp.175-91.

o] @&, 1990. "olzta 9] AAwulat tpxAFo] oS, TEdsas, 1990 943 (EH A8l
3), 1990.9, pp. 22-27.

ol ALY ), 2007. TG RS0l maRl 2047] AFAN] AA - @R} 02

of A AR 2 AAUZ, A FA 2,
AW, "B J1YAT : An AR A THRF Y EF,, A123, 1991,
ofc 2, 1988. “chHEMHEMC] HIME) HFE. TALSWal,, pp.219-241.
o] SA, 2009. "2147] BAItue} WA FAZC] meictde] MUY EMHAHR. A

49%) 55, 2009.12, pp. 55-80.

o]F®, 2005. "oflUA] ¢t tfgt o] A FT : oUA] 39 HXGA =AIBE, A2
H A1z, 2005.
g, 2004. "o]2tAAl oA olsid ZQI7h FE o2t FAEA Y Hets FHOR,

F2AHets, ATt pp.241-48.
. 2008. “olet= Mgwol g AHM FAA o7, TR QA ZAEAL 2008 of
F73%. 2004, "0]=9] ol2fZ FA Aol AYolgo o3t Ay, FHA-AFEAL,, ATH 1
<. pp.89-112.
29, 2008. "o[HA] QFWeF It QbW AR} AxAF o]=o] FAF Y. PR GA
ALy, Vol. 7, No. 2, December 2008, pp. 245-271.

_47_



| Z|SH | ZIZX|Y MRAA MIX} 2T (1990-1991)

7571, 2004. HL P o] AR A AAA, A2d M1z, 2004.
2744, 1992. "2 0|50 Nz FEIAEA" TAre et 2, ARtista Ape]aetd

T4, Vol. 19, 1992, pp. 75-107.

Allawi, Ali A. 2007. The Occupation of Iraq' Winning the War, Losing the Peace, New
Haven: Yale University Press, 2007.

Alnasrawi, Abbas. 2001. “Oil, sanctions, debt and the future — Iraq,” Arab Studies

Quarterly, Fall 2001, Vol. 23, Iss. 4, pp.1—14.
, 1994. The Economy of Irag’8 Oil, Wars, Destruction of Development and
Prospects, 1950—2010. Westport, CT: Greenwood Press.
, 1991. Arab Nationalism, Oil, and the Political Economy of Dependency, New
York: Greenwood Press, 1991.

Black, Edwin. 2011. British Petroleum and the Redline Agreement: The West's Secret Pact
to Get Mideast Oil, Dialog Press,.

Blanchard, Christopher M. 2009. [fraq: Oil and Gas Legisiation, Revenue Sharing, and U.S.
Policy, CRS Report for Congress, Congressional Research Service, November 3,
2009.

Bush, George W. Decision Points, New York: Crown Publishers, 2010.

Crane, Kaith and others, 2009. Imported Oil and U.S. National Security. sponsored by the
Institute for 21st Century Energy, which is affiliated with the U.S. Chamber of
Commerce, and co—conducted by the Environment, Energy, and Economic
Development Program within RAND Infrastructure, Safety, and Environment and
the International Security and Defense Policy.

Center of the RAND National Security Research Division.

Ditz, Jason. 2004. “Glaspie Memo Leaked: US Dealings With Irag Ahead of 1990 Invasion
of Kuwait Detailed,” Antiwar.com, January 02, 2011. Dobbins, James. 2004. "Who
Lost Iraq?: Lessons From the Debacle," FOREIGN ARRAIRS, Volume 86 No.5.
pp.61—74.

Engler, Robert. 1961. The Politics of Oil: A Study of the Private Power and Democratic
Directions, Chicago: University of Chicago Press.

Fearon, James D. 2007. "Iraq's Civil War," FOREIGN ARRAIRS, Volume 86 No.2.
pp.2—13.

Ferrier, Ronald W. 1982. The History of the British Petroleum Company, Vol 1: The
Developing Years, 1901—1932 Cambridge University Press, 1982.

Fletcher, Brian. 2004. “Cheney v. United States District Court for the District of
Columbia,” Volume 28, Number 2, 2004, pp.605—615.
[http://www.law.harvard.edu/students/orgs/elr/vol28_2/fletcher.pdf 201007071

Foley, Kevin. 2003. "Interview: Abbas Alnasrawi," University of Vermont, February 12,

2003. (http://www.uvm.edu/~uvmpr/?Page=article.php&id=701 2011d 1¥€ 74 #
A)

Fukuyama, Francis. 2006. America at the Crossroads: Democracy, Power, and the

_48_



| Z|SH | ZIZX|Y MRAA MIX} 2T (1990-1991)

Neoconservative Legacy, Yale University Press, 2006.
Gause III, F. Gregory. 2011. Saudi Arabia in the New Middle East, Council on Foreign
Relations, Council Special Report No. 63, December 2011.
. 2010. The International Relations of the Persian Gulf, Cambridge: Cambridge
University Press, 2010.
2005. “The International Politics of the Gulf® in Louise Fawcett (ed.),
International Relations of the Middle East. Oxford: The University Press. 2005.
pp. 263-274.
, 2001. [Irag and the Gulf War: Decision—Making in Baghdad, Columbia
International Affairs Online (CIAQ), pp. 1—34.
Gilpin, Robert. 1975. U.S. Power and the Multinational Corporation: The Political
Economy of Foreign Direct Investment (Political economy of international relations
series), Basic Books, 1975.
Greenspan, Alan. 2007. The Age of Turbulence: Adventures in a New World, Penguin
Press HC.
Hurst, Steven. 2010. 7he United States and Iraq Since 1979: Hegemony, Oil and War,
Edinburgh: Edinburgh University Press, 2010.
Kalicki, Jan H. 2007. "Rx For "OIL ADDICTION": The Middle East And Energy Security,"
Middle East Policy, Vol. XIV No. 1. pp.76—83.
Kellner, Douglas. 7he Persian Gulf TV War. Boulder: Westview Press. 1992.
Khadduri, Majid and Edmund Ghareeb. 2001. War i the Gulf, 1990—91. The
Irag—Kuwait Conflict and Its Implications, New York: Oxford University Press.
Khalidi, Walid: “The Gulf Crisis: Origins and Consequences . Journal of Palestine Studies,
Vol. 20, No. 2. (Winter, 1991), pp. 5—28.
Lenczowski, George. 1990. American Presidents and the Middle East. Duke University Press.
p. 130.
Mahdi, Kamil. 2007. "Iraq's Oil Law: Parsing the Fine Print," World Policy Journal,
Volume XXIV, No 2, Summer 2007.
Maiorov, M. 2007. “The United States: Under the Sign of Iraq,” International Affairs.
2007, No.002 Vol.53.
Muttitt, Greg. 2006. “Production sharing agreements——mortgaging Iraq's oil wealth.” Arab
Studies Quarterly (ASQ), June 22, 2006.
Al—Samara’i, W. (1997), hatam al—bawaba al—sharqiyya [ The Destruction of the Eastern
Gate]. Kuwait: dar al—gabas. quoted by Gause, F. Gregory, III. “The International
Politics of the Gulf” in Louise Fawcett (ed.), /nternational Relations of the Middle
FEast. Oxford: The University Press. 2005.
Stivers, William. 1982. Supremacy and Oil: Irag, Turkey and the Anglo American World
Order 1918—1930, Cornell University Press, 1982.
Stork, Joe; Lesch, Ann M. : “Background to the Crisis: Why War?, Middle East Report,
No. 167, On the Edge of War. (Nov — Dec., 1990), pp. 11—18.
United Nations Security Council. 1991. 2981st Meeting. “Resolution 687 (1991).”

_49_



| Z|SH | ZIZX|Y MRAA MIX} 2T (1990-1991)

(S/Res/687). 8 April. www.fas.org/news/un/iraq/sres/sres0687.htm

United States Senate Committee on Foreign Relations, Subcommittee on Multinational
Corporations, Multinational Oil Corporations and U.S. Foreign Policy — Report
together with individual views, to the Committee on Foreign Relations,
Washington: US Government Printing Office, 1975.

United States Senate Committee on Foreign Relations, Subcommittee on Multinational
Corporations, 7he International Petroleum Cartel, the Iranian Consortium and US
national Security, Washington: US Government Printing Office, 1974.

Waltz, Kenneth N. 1993. “The Emerging Structure of International Politics,” International
Security, Vol. 18, No. 2. (Autumn, 1993), pp. 44—79.

Washington Post, 2007. “Greenspan: Ouster Of Hussein Crucial For Oil Security,” By Bob
Woodward, September 17, 2007; A03.

_50_



oA KA
P o

Of
S ox

—
[

L3

A 5|22[0] =0 LtEFE XK= AT

g2 (A=)
O & (Ritelty), HE = (YR,
k4l (HHXHCH)

m ng
i

N o

0=
+

4E: AR (@S
E2: 0|7 ¢ (IxIch), YYE (arely),
284 (Rarelty)






| 282 | A 5|22(0] AA=0f LIEHH XK= AT

A 3lB o] Al YEhd AX]A]

M
R
-

Sophe

5182 AR e wEY © rHi2ety] dfolot. JATY ol

3 &9]
A NZEH)Y B2 ARG FA 9 goll tistolsiel pA|Ac %*E—*O}Czlaiﬁr. mi
5] 8.2 3

£2

= FAADI ARG e sluel 2o HRlo) Kwet APe e
9% o271S9) Aubstn Subst JolA ARb APe Bolx| ook RIS A
walsto] AR LS IR o2Ae A vl4s] Ao] g Frdon, nge Be
b AR S Zestn ARpsts Sojolo) ofge 13 waloz: mYEA otk Aol
= sluelRe: )9 =27 thepibel, 104 o) x]e) Aol s eba] Al Lo L 810kl 0] 9}
slmel Ao o AN o ofglAEoth: Y o

ARl J-do2 HASE £ %09] s|He]
o =

Atop EF(+HhR)e 7HAT7F A4S W o gk e 2 oRARE
A4 1), AR e BRE o)A @K]Q} wAgt XA JEE AYSILAL st
SAog FF UEUE 3}%'3] AEAQ A =A|Ar WAlo]l ofd I YPEig s|HA=F
a5 @A GREo] AdAsiAnt Ro(EERE) 7IxRste Foile] dAolsiE w71 Hst
SXog AqAH ’\J'K]K]EoﬂL 12R]mpe] BA|, =A|, 4t sy, gLdstgHidrse] £E
2 BAGT. 5 2ol Afsl 22 Aol fst e Ao mAIGH St

E =820 orjolo] da 3lHzg|lo] AlE(Hebrew Manuscripts)?t QA& (Printed Books)l)oj
Hes £8 AR =sS Aot 5749 g2 FoA7E AR FA2 FolQl7E, A woflA

1) &1, Leonard Singer Gold, A Sign and a Witness: 2,000 Years of Hebrew Books and
[Mluminated Manuscripts, New York: New York Public Library ; Oxford: Oxford University
Press, 1988. & =79 A|=Zo] ‘§rfolo] Fsto] UEPE A]&=(Maps in the Literature of the
Jews)7} o 7tgre xRz qrjolo] AFgS) & ofato], 2ej o], 2tEle], ojgjAlo], o],

Sof-olatol U ole] g0} S0z & Do) St AL EIAF|A| oot

oln



| 282 | A 3220 A=0f LIEH SXIX|= AT

HAE owA RAED st HAY ZRE S sluEjo] MAEL YAIAES AA of
W 9P 7B AsAlste] wan Wake QA ofwA ARSIAEsl? Sol AEe
of sluex o] AAPY WIS AHEA P Zolch. o]2K IS ol&Y HAo|A
YRR ::-% 2R o WAL AR T ES 0|20, TR ofsfo] ]oja
4 9l Aoz Jgact

slual YRR ES

slBe] GRA = A & 7HA] FEHIZ Ut stue 2EARI 259 I-AER, HE
st+ Al A=FEE U Alolth. ARt 2 slH/ My Fo|Ee A0 ZAst
AR Jidol Asl gle AFRE) Al=ol, A= 1741710 S0ie &2 7|50 A&
ARAFES] Al=E FAMSHe] B A= PJEO A=g dulgttt. 2|x9] 5|82 AR =e
123397 2FX|(Rashi)®] TR XN 7ZAZA Rashi's Commentary of the PentateuchsOl|A] &
A=Y, A=PgHE #2E FxY 5182 YAX == 16209 A 3 (Zaddik)2t Z2]= X2
Z gdiQlo] 715 AZ=A|AFAL ot =] Z(Christian van Adrichom)Q] 2tdo] FJAA| =S 6]
Beajojg wosto] AArgh 028 £ x9] QM A|wolt}.

S0 AR o R4

ol ~2tel oiatol A A LA} o] A
o] 47| & 01]?—”3“01] st BARE

[2& 1] Barkokhba-silver-tetradrachm, 134 AD

(lulav)et &7 "o 24 0] ALR-S Ysto] "2t s]H.2]of 1M17} MAA A.2)
gHH, 24171 ] of7[uKRabbi Akiva)e ofuiolZl £ €59 EAI'S ohidlEd, o
715 TR of7lo] MAEAG L SiThS) TRy obAZER]
Al gttt 2RES] oF mule 7t Wole gsly) 222, tE g wo =
SAF Y ouRE MA P2 A el Agstr o I AL obA A
ot E, 22 E}HV} AR ddo] 27 A= WA dgstEA, FHd
7t 29 oEATE 22 FF =AY B A5 BAE A s & A
OL% Astal l=dl. 15A17] vi2H]wete] ] QHfcHRabbi Ovadia of

mjo
ol
rir

2) &il. Ya'akov Meshorer, Coins from the Holy Land 1, New York American Numismatic Soc., 2004.
3) Mishina, Shabat 6, 1. Babli, Shabat 29a; Nedarim 50a; Jerushalmi, Shabat 6, 1.
4) Babli, Baba Kama 97b.

_54_



| 282 | A 5|22(0] AA=0f LIEHH XK= AT

Bartenura)x o5 oA 22 w9 RYFZ AMA 22 FAAE o2t ATt
Hajet WEIA) SFsHE IR olulA]

dot 379 fmefEA ¢t Vs Feb-f22 A (Dura-Europos)SiofA = 3

A7 FHideFY m A Hetols GA 9 ol ARIES d¥ste 135 CIAE Ot
< ofe] mej@e siuto] wME Qrjel mEwsfS wol Ee} ok
A S—1} s o2kl HAap Adulo] TaiA Q)

oA = & St 6A17]o] Bheoldl HH 312301 HE

(sacred shrines)2 oAl Hal o]

=3 2SS stlists AYolA Y

& ofor
ol

=

2

=]

=)

R

L o p2 ol rr

1z
_l,‘L
B o
>~
=
(@)

o
o

mu i oX ox
o
S
>
ofl
ujr

>

T
=

o
ol
7
o
f

o3 -
o Mo

S

un xS R T8

S ot
Da)
>
ujn
2
4o
ol
H 2

el

il
&
N
19
ol

i)
ol

=9 F&uf T7o] YR|gH TAjof st o]
| o= ‘Z‘j%’&. o] AMolg’ (tradltlonal saints)?l —i—’SJO]Ur o
A
o

> e
|.|-1
x

o)
P

N
)
TUR T I
)
)
o
il"
|z
o
2
2 o2
3
U
=2

>|~ oln

)
L ol
d0 o T A

I
= mjo

d|xsto], gREo] S74chke AR A C’J%’(hlstorlcal salntS)"] =L
.9l A]&(Simon the Just), ¥H] Al&, YH(Hillel), Hu|styt @l =A}
(Rabbi Hanina ben Dosa) & —¢9] 24 dA] Tof] XI5 QAL 3HCt.8)

un |

(1) AR =&

232 ¥l o]Ah9] AX|X]=(12334)

R27HR] 43X 5 x99 olve] AR =+ 1233d74 ZBH] £2 2 9 o]2H(Rabbi Solomon
ben Isaac)?] TRAM|QAZAM Rashi's Commentary of the Pentateuchso|A A=} 9
‘a}A]"(Rashi. 1040-11054)2 22|t me}A Ezo|(Troyes) EJAS] 1= =0l njolx Eem
T styolA ZEsT K}AIQJ p&oz Fotel 1070do] FJu|stu s AR 27t F
e AgdolA M fET 27 AT AR =t 29 A A 9 EE}%:LE
o= SO ARSI B2 T2 7. 2AY Ales 1 T of2] ARE-RET Alf

[

+on- 1

5) Zev Vilnay, The Holy Land in Old Prints and Maps, Jerusalem: R. Mass, 1963, P.34.

6) A1, Bernard Goldman, ed., The Discovery of Dura-Europos, New Haven: Yale University Press,
1979.

7) Zev Vilnay, The Holy Land in Old Prints and Maps, Jerusalem: Rubin Mass., 1965, p.XXXIV.

8) ZAMSOQle] AMol&H|et o]&HofAe] 7o WA= Josef W. Meri, The Cult of Saints
among Muslims and Jews in Medieval Syria, Oxford: Oxford University Press, 2002.5 &xg 71,

9) ‘2fA1'9] AR|X|Zo] WSHAE= Mayer . Gruber, “What happened to Rashi''s pictures?”
Bodleian Library Record 14:2(1992), Pp.111-4; idem, "Light on Rashi's diagrams from the
Asher Library of Spertus College of Judaica," The Solomon Goldman Lectures 6(Chicago,
Spertus College of Judaica Press, 1993), Pp.73-5; idem, "Notes on the diagrams in Rashi’s
Commentary to the Book of Kings,"Studies in Bibliography and Booklore 19(1994), Pp.29-1;
idem, "The sources of Rashi’'s cartography," in Letters and Texts of Jewish History, ed.
Norman Simms(Hamilton, NZ, Outrigger Publishers, 1998), Pp.61-7; idem, "Rashi’'s map
illustrating his Commentary on Judges 21:19," Proceedings of the Rabbinical Assembly 65
(2004), Pp.135-1; Catherine Delano-Smith and Mayer . Gruber, "Rashi’s legacy: maps of
the Holy Land," The Map Collector 59(1992), Pp.30-5.52 #txst 7.

_55_



| 282 | A 3220 A=0f LIEH SXIX|= AT

of ] d2jof n=2ts](1527'd) EH =0 otBaty opm(1603d) oA = AE=],
AMzo] Lyt fzof &g Zloz Helth 14753 o|gotoA &g 9] o A2
RS7HA] 22]7F €11 Q= 2] %9] 3]H2jo] QA& A(the first printed Hebrew book)o]
o, AR} o] A Y3 =P A]TH(Bayerische Staatsbibliothek, Munich; Cod.Heb.5Fol.

~4

140, 70x82mm)of] AZ%FE o] Qlct. [W. 1]

b ek P e o mn §
Vo gem 108 Ak iy g sl o

T A0 SO0 e A oA e 3 1234 P 3va e m':::
TVIAY 3Ny £V U WA e DIOLTUTLING "W LY YN IANTT 10 ereny
Dovm AN WD iy AN 1O n'-uuro'npwﬁ.!mummm
S oo i 190 308 1y ey mlhnwm NN I 134 gaen g
PU83° Vg e AT Y N P e i oo 1orm Yanmo b Wasnrr pn
1 e b v o Mo or mvers s VY WY T 0 00 ey

A dvr o posbns #3ves 2on by [30m pve areho e et o
. b bane v b Lz o309m woptA 0D 519w s pawe Yo mavgms
99 ¢ e 3o orh 11 AW P g POB e gy
S g s o PO S 0 11viS BY I NEN BT P e
wep 200 e gy T YAV 2R 3 i et b 13 1
= 234 o0 0 1y -an*mm-m.nawtumﬁm
20 3ot Sy wvae AP R o P Bk s 1ve v s
20390 O VPN S e Y9 PO I W orte Y mea b e s00h
~ $09 v b b non tobe e 1o P00 e s 1o
g yvorsneaiey  S2312000 1 1ard smus 0om st 1090 vy v

v whent som ey VP 443 rren e (h3teae Ramd RS emaane
N v v vpm 7P 109 Y0 g Or LI PRt
nd A e ams 1307 133 T AND IO 9% 8320 rogm

3% 390 W oo P20 300 (Y00 L9 YIS 3 W P 0 S1ee

aap
'S' I e blorumgm e 5O 31 poone WY YD 1o st 1o e e
e mm o niny iy e e 3t 1o WY RIW AP PPN U1 preen oy
| " oy PN I A D FNVPAPPEs Turd (1993 VIBO B 11 199
H b 4l - s e A e & i ™~ 17 e 1 e Jroreny
i EEIET T -
it mn e O InnIA s § T bk
¥ 2
e lmwﬂw*v'w Pt i "'""”;.m.‘-,‘: U’JD\"-“ E E
t] B A npream gz L o pasm s und
WP PUNOTI U vt fume | _E n‘”t“"#‘ﬁ i
3W° v Sugh St cmm BB
i 59903 00 V1A L P g preTh 2 224} m-mn:x;:: i «E
: fionst ot g i . t
™ Y mumﬂm‘x;: E :m::qﬂx : N
cm:xm' e mmwgam v e o L i
. n;wmwwmm wﬂm(m . +
PP AR S Bca oadi i i 2= e
-“ mmr;mbnw e 123D A e - A
i R s esew :W“m”:’;
- am Tvun orn e 4 3100 30m vy 309 Jwarenlo 2239y aland 259m basn s ol som
£4 e iu 2 chm v wr e ﬂmmﬂ;ﬂowmr‘vmrﬂw
et uson v plew rased ourr o e e b askaes oxb day sew

bty bt b ek ke Bl
:umw':nvw m&:’mwd d:nm::

~

o _

O US7] 33-34%0] Y= ZhUe Gz omwn)e] FAE 7|22 22 Holx|o & 7
o] RS Itk AR Aes 552 A2 92 FsH Ao stol|l yam hagadol,
% Ha(Al&oh) e E5e= 18 Eu, AT aTgo] Zysi(Zda]) 40 Alslz2 &
2es it Ab)eP g ZIUEl Atolof 4-etuH(Shwama)et st2%e2lHarbela)2hs =A]
= HiIASIS Aeo] AW(EF)o+= Z24HMt. Hor), 2|E3515HLebo Hamath), AT =zup
(Ziphrona)g, ofiH(d%)ol= YA(Nile), of~Z(Atzmon), SFAI=-ottt2(Hazar-Adar),
A|WH(Zina), 0t of=Z2tdl(Maaleh-Akrabim)& AMYE Aoz mA|S] 2Tt X =9 5
ol Eretz Canaan(7VQtg’)S I A EAct. A= Qo= 14%9] s|Eejo] HlAEES X
2ol of&ol ZHUet Bo] FFo 9l 22 b 23t AYoltt. (FlAEA = 32

AN
Bosmb-lasnoe IO VP 35 Op 4o VS 1ar T 1om
TRl W TORIS 1A I s vuam Yo

Aol dsolat MystRA A=A B0 )

o8m Ay B%o| ALY 942 Fotu ok ofsit Ymol Kold doz JA 9
ool =Y, ofE, olWES 4ol Atk 9By AlE AER @ FE 9
ok K= FY ¥l B2b] ol E Fhuetolet A E9rct.

olgyo] AA|X| =(13404)
B9} 23w A2 Osterreichische Nationalbibliothek, Vienna) 4%9] 14417] T Torah, Five
Megiloths, & 2AQZ(£2h9] ZMA0] AUE Eet £2ute] 29g € Y= PAAL

_56_



| %

ot

2 | A 5122|060 AA=0f LIEHH XK= AT

&Y4ol= Eretz Yisrael, % O]
et %Polelr OlE BHD}. [W3a]

g ;‘:ﬁ TN s Vb L’ﬂ:x =E )

2 oY AT AN YR Y 359
oJg dlrle ZAworo = X ¢ N Yhan M v nan
Aedl, vittes 2229 e T v ko
3] c= a LS PN 5 G e "5
Nan, weop el s e e

WA A ‘75;19 ;;9 apsNam
| Pmoser 95:1& aliar 25V 13

© - s 553 A 1";5 2p5 nos
&E% K] EQJ ‘(I)"]E- _‘:r‘%-]—]_,—- uﬁ’v‘ B \;ap Hﬂ;;ann-\:S;

o = ’ . » PRNP A v PRt
QEW(EF)l A vkl w7 ¥ oeinesh o

ST ‘\V wn ;~;3
A "“u’% TRy -w;w = ;;\'7

- o W'H" M:r e bams e
dal(xlzsh)2 23 el @ S o)
o] Y 7} ollEZ £9 e
ok 5% @ Qo] ARG A} e et o
sib ARejsti, vR2 2 ofefo smgple PR

N s S mon anG

oq2 7i9 &7 2YS st phomaph
Ae {0l Az, 7 ot 9
Al 2ERgor FAFeY 7]
Yzl sici(ZE e s4)2ks ol
& AIAF K otzof 4 Eolct
Al 7Re] kol I3 A Qe
A 2o] o E(FH) =z 24k
FA|E]O] Qlon, YrdozHH
e A& Hsko 2 Jontichijo,
Jandara, Ziphrona, Hazar-Enan®] &AMtz YQEtl, o B2 oS Yst=Al =29
sttt E&% 0 2= Zina, Hazar-Adar, Azmon, Kadesh-Barnea 52| X|go] 4=t =t
g YRIE 7hsst7lE ol
A= FHOo 2= 5]HI0A Y o] 20 Qled], R47] 34% 3-67F0|tt.:
Ha dEO &2 oY AN sge Al FofiARE AAdd d2{nz 4 JEO
5 A= 59 Al 2olARE AR U9l FAMNR otoyl "g d&s sof A
= AUt gasidor & E7HA] Zithvt, E shdord R whA ofARZbA] o] 2ot FANL ©
AFE] O], oA RE olHYE AR FS e, A Foi7t AATElE X7HA] o]l&tt. A&
AAe Asslet 2 slietdoltt. o]Zlo] Yslo) MZ HFAZE & Zloltt.

oajo} ¥l ofuatet n]xats|o] K| E(15274)

QETA] 7M Swst Zu|gdd dajof Wl ofuatst u]=a}s|(Elia ben Abraham
Mizrachi, ca.1450-1526)= JARE]LZo|A Ejoju Fd] Aezlop shd|(Rabbi Elijah
Halevi)2 & 993 MAIolAA vigich 2REwel ohjet 4at, A S Asatete wigl
1, ofgole} T2]AolE AN & Uojct WA FtmAre](Moses Capsali, 14959 Apah)o]
H2 olo] QEUK|2] Hakham Bashi, % ‘% 1.%v]'(Grand Rabbi)7} o], B.5 2Al5|o]

_57_




| 282 | A 3220 A=0f LIEH SXIX|= AT

o 12 mASIR ok = Ax
oz} mEE7te] ZaAjEac s
2 ms) we Srse g2 of
#A7)1= o H3EolYch. [W 8]
as mge AL oz g
o T AeaEo] Wdet vl T Sefer ha
%] -Mizrachia, & 2}A|9] A7 &

| Aol g olmels] Aol ey
.t o) M2 xjs opgo] s
152740] #]U Aol FTE g,
1647] FuIgAEY Sael 2Aie
i 2 AR oAl AR 1o A
A AREs B AR E(12334)
|4 B eAslel @E10 Az sw
geozx olxetel gel HAst

Ei
% BTN
glgua
e
@ab

aab

=

N A _1 = I
n Boboaspbom mod oodndop o) pro Lo onohn s 3 sem nop _'_7] Oﬂ O‘j‘ g H“‘ K] Dc:)] = 0] £7]H 01
o mpsdprimaphoy » petprop ot ofhsorom TP M erDINsSharg
opibno Dyron by ko thres oarda b ployms o Spsh Ay o oy q
Hoh 3;55 So30 pbra b fiems iy !‘:;ﬂ o Urtgmv: o0 o  TIBOE DTS dRiPRD ’
e b ounp s o U3 PEmmmAboe 6o PV RO fp ot _
oy opfenhoprsrd dboon 51k b pomeh M W30b pOTIC Frod Hos by :ml;f, F“_]’%_ % Ei] iEOﬂ %71 6}():] 7H Eq:xﬁ—]
m;&p 'msxmmnp: B0 \:‘:g o vﬁiﬂ:hwzml"mi»mnh pier
T 3 SpInip Tty opporipAon 5 ombo oo SO Do too o pup - H S
o prer v it E 3vh f v o C”U;ia':{:: -5 (1)_]_ _1(53.‘1 Ell_% 79| do= —H:}\] (\)_]: O] }B]
o W f\:an& ;'Sv-v rhes _'r;"’,‘émrﬁ:: Fﬁ wu’zw:x {én&r;ﬁ:: 4 panayanh o :
1 o0 Sauavs Syewap! i ppdo ron ot pen o b port Seroes ond - LS o =Ne} A
e ap b ey TSy i dross il | RAREE Azt 9o (%A41)

P ppdn 33 oe3lopooreLfTIENM  pinsn o o s o e oS oy ok
rroslmioronagonsore spbe nnoend 0300 b fodpam:s pdn i aeep 1k Fpka 3 7]‘ _-E—_}\] =]
1350 77D b 00 o0 01531 POTIED ik ot i Fpke B 7200 b oY ot =

;nﬁr&m&minmp‘nrﬁ Tt e e bofasions brs A9 ¢S e fere

P R R elaerle] Alex gudubs
b ek W47 3age] 27

wol WAL 9ct.

Ui9 WAIFQl PAlo] MAAE FYolE oflelx ol Aelolet M, £X 92 e
k. Aol chah(xIFaH) GEol U o] AFsE SECh YR o]xatel g AR
of yam suf. % ZojulchEs)t dEoR B2y euna oojnl ARset Aol 9tk
s Felz el lkdl, auel S8

A eo] QEZ(IF)ol= o= olxetlut Zsll Atololl midbar haanashim, & ™4
o] Fok7t 9lom, Fof 5% Lof 7t~ vhiol(Kadesh-Barnea)?t 11, 1 F¥ o]
ool o Zx|of| tAF2-olct2(Hazar-Adar), o&(Edom), of= 21} (Atzmona) 50| U2},
A& A oEZE eHl, FAlA, 2%, olF S° ", g5 dishet o= ol
oA Afolof EAlo] Rf2lstil Qitt. o]& o] Rl oj2] BA}Ro] Urso] Xlg], 18634
FALEO = OJFENA Z&ESH olAgtd W 50| of&0] Wor FoVte FEE FUISHA

Hojgo

> ox

ool o

10) Ariel Tishby, "Maps after Commentaries by and on Rashi," in Holy Land in Maps, ed.,
Ariel Tishby, Jerusalem: The Israel Museum, 2001, Pp.116-119.

_58_



| 282 | A 5122|060 AA=0f LIEHH XK= AT

g9l AR =(164]71)

HEd Ada =A4(Konigl
Bibliothek, Berlin) A%9] 16A4]7]
AMAE 01749 slBejojAZo] e+
ojxatel HRIKE= MM A 1A
0 Yo MPe AgstL 9o, B

e
=g 9z =1 gt 2ARYY 7|

I Y A A8t Qe Alw { Tl W=

o] ) wo] 77t wlctel 7S wialst e B rw
R R B R = S Tl 0
of galeh Ut g, B0l el N (I ¢ N
s&0] AR5 20 Al PR %ﬁw S
2 212} 38 4otk W 15] H e CCU}

2ol uittg 7)1 AlE tmoz N il
Agoltp xlojolge =m g, L R
umo] m2 A} 2w a9l Am2 § czat e HETR e i
1}, statz olde Sol sjueus T TR |
of Zolg sto] Wopold WEH A bl
qe AIAgIL 9len, dmo] s S
A2 oitz, olE, B¢, %E 52
9T, A% ofrZE, JHA}, ofA
£, 7% 22 5 2eA9 oA EAE £9lu, S50 d4ao] ofglng ugsto] alul, A
@, Algjo} 52 £tk o] Aol ofgo] Zof Fe] AlE F2 o] BEo| £t S Alg]
A APl 0h9 ol Fube S AA|Q) Al2A Abge] fEAE Aol & Eajdrt,

Ful 22E7) W ofueke ofmo] YA|A|=(16031)

matst EfjAjel =u] @2 yf ¥l opdatsh ofm(Rabbi Mordechai ben Abraham Jaffe,
c.1635-1612¢)= EHE FREstuoA F8eh 7hEetRoRtolAl HAEstAtolAt AstAtol
o}, melsl oajufe] wAFS ololsly x|dorZEAC A EAF2A GsFES zbm 9loir).
J2juh 1561 Hfojotofl A FOiQl FRYo]l AIATE AL = HYAS AA 2]Fotyotz 7hA
J2cx o4uHGrodno Yeshivah)e] wAro] ]9t} S0 Z2tco] 288 (Lublin)o.2 7}
A Jt2ACE 9A] 12Ty ol 2820 Jixl elUst Bn T omo] AAX| 2 Z4S shobr}.

15924 w3jujo} H3ko] &|7}ElAF 1= mato g =ole} ot} 2ofH(Judah Loeb)o] ZAl
(Posen)S mWyu & mAlo] & pehu|7} g Qict

J7F 500 AA 2 10ERR] A TLevushimaS SEsTE 1D (ASE F(A7])o] |2
o] ®(Jewish Law)o] @3t &olg], s|Ba]AAo] Uot oz M7= v|2slo] HEA &
T BRI At AAor & PEE Eoto] JeiAl slidsl Fa ok of Mo AR K|
St Tobr] 2 oleta AlAkeshet], 1 o) Sojele)A] gz o2 x|o] YYs]=o] 7}

N

N Jo

11) B9le J= 2AmE 0fshe] Bodleian Libraryo] A% Eo] Q&= o] ABS Special Collection
Reading RoomolAl A7 =it} Qlct.

_59_



| 282 | A 3220 A=0f LIEH SXIX|= AT

W5t AL ik 1590 FaHEo] ESof
2fste} Fetd Bofx ZH7; AjHE =20} [W 16]
3

Bl . o2 s8] AXREETE D] o
= gl 24%0] HAEZS 7190 =71
TEIEER  remEel 3 xss a8 2y
. 27 ]
S ElEE HAEOAME 12X07F 2R3 GO
5 45 s o chETS 3up SanEes o0 = S9E0] A aran ol
. :;?:l?:b::::;;pg;fgzvgr?h;}\;:hso>1::; § 7:“9‘]_ E'.—’.I ]Oﬂ ‘_OH o

113563 DD ST 17105789 OPID! 2N HEN Pnd A5

| nn 03np SN SSaNIIT3 502 93 3wnd | DT [

o E) MBS PO NINT Siibalyl S B b s b1 £
131> A56 0P P95 T30 D BN DWW 58 B 755

| ypods 3n1 5E o33 i 0322 ¥h S5 1a0s

95 faa vPS i0o 30 ambe ' 55 017 753 Moo

= =

o ; == 20 = o]z ul= Ao

*h 5z 350 DRpPM ORDA NP0 InA3C 20S NGR o]— ‘j o — qu_'_7] ‘[4 OH ‘_]_ = 7 ]
Anfy 1937575y DN g5 1330 wmb 10 1nd B

o7 7505 D3 79 in BUDh D3I EUF AN : r_q- ne 7%] g3 o] =] ‘—:q /6] }\1 9]_ _7'<_ }5! /\‘]
. o9 S uinsyip opm R hﬁ)\h ibac‘ m‘bc : . . e . !

S5m  ©1305 BY3InL 0N hind vH 00 013 53T e A8 o X = AT
; ;»:n.w “son 29 ME Vg WD 90 ohd3h H 14 3 Oﬂ 1 RS n= | D:] . Al ‘_:"] = ]' E-"]'
_ S%5shp n3na D73 DOMI NN 100 VD M o

5 2/ e o o . = =
D pNENT 50D jn DMB3 DYIIPL DIVN FIME) ] * K] }l} ey UH < dl O—F?_]' 7)—1 Oﬂ El—q“ 0]“1:}.
0. mc 2 b Mo.o"> HoT 023 Kimi PImp : : .
- 9p h5M 33 TNDINEICTR P ©2230IND 2dun 7\] = }\o]_l._.d_ 2 % ZjS‘ Oﬂ erez‘z y]srae]’
; =
Snbg om £705 {63 o5 H31 0N 5o b5 Ddud. = O] ia—oé] Dé]»o] ;q. ]\H 7‘_]_ K] Eoﬂ }\1 H]—
ATYID 1372 755 3031 35mD Hphn 0hSD1 OCM TN03

55755 27a%72 115 PRI 7S MM SN LENNITO
acan S 'CIIn0 ond oSS nfca'ph o St

L TS nmSc N o3 TS Y h OTIEINNY 7D -t r_q,oﬂ

 f9ps o3 3 30 12038t 27780 v opw

=
o AEL JEHoz Folg
2ol wgSo] Yol A HEo] A

. ;]
ALELLEC AT

(1174 *

- 2"nhr ois 1O ©C 7 018D 073 DI MBHA vy EFO -
Bobe e hagiprbin it = a2 AT
2 ~
Y A2z, & TAle & =22 29
VDY nibp PRl 2 %
£ - .
: a 52 HEY Qe AEs AZR

O
oy il Oisi=S. @%0| nahal mitzrayim, %
- | E e mAZL, a9o] Al

2 22 ol o7t FIAIA 7IUEl vittE T2 fiEsto] IRt S A% Ay
o|(Sinai)7} Y=t 2 A9 LS midbar amim, & "/d59] FoFet St sl
B AFEES ot 2
3} A]2o] 2ot

16-17M1719 S=ojlA AAtE 7|50 AR =5 —Gerard Mercator(15374), Wolfgan
Wissenburg(15374), Tilemann Stella(1552¥) £ —o] AAIAIQl X|2|A AHE Higtoz2 A
Ap ApePAQl R w7t A7) AR Qlgole B st slE 2] AJRR| e opAZEA] A
Alzo] FefolAl 27| BlojUA] ot Qg2 FXQ] AfAo|tt

Hy] ofF AT FRIA =(17653)

‘Ofd| ='(Yavez, Yaakov ben Zvi)2} T HH| ofF <JHl(Rabbi Yaakov Emden,
1697-1776)2 Lel7HHalacha)woFol]l /do]l ApAtstd 7hde] A E(Kabbalist)l2) &FApo]A}
ub-ApdFE] QHanti-Shabbatean) =710]Q1t}. T SUoje} attojet 2fdojo] 553 RUl&
sprgloy FAAQ ARk JHAAL IRl itk ] Al JHio] ARuE]QH(Shabbatea
n)13)9] A x| zAto]A} FH] @UTH oy =(Rabbi Jonatan Eybeschutz)@} 75 40] 4]

12) FhebrolRbe Ul orae] Alusod AES mes ool MAST sus
S50t gotst MAE Ato]9] WolX(esoteric) BAS FAlste 7t2dozn A

ASA QA 3182 gA
upZo] Efst= 2solthe AolM Foial Fato] 2 FFES 71T 50k It 24, EAIY

249 BA 5 ogst ExA2d 230 el g5t ot
13) ARH}E]QHSabbateans =-2 Sabbatians)2 URHH O = ApH}Ero] #H|(Sabbatai Zevi, 1626-1676)
2 g2 479 T2 xRS}, AptErol: 16650 7HAMe] UEH(Nathan of Gaza)olAlA SO

_60_



| XY | A 5122|060 AA=0f LIEHH XK= AT

HAS gyt [W 33] 29 ofs &2 2(Rabbi Meshullam Solomon)2 F=9]
(1765-1780)5 A|wict.

P

ALEH]

17659 AAE| 2o &35 FMor uKeziahsol AT o] A= A|Z7HA9] ot A%
e 2ol the o2 FEY REojth. AF(RP) A SA(HiR)S F2 AHSHA Al=S
A5t MES A= Y2 FeheF S, A= T 7|m2s dS uix|sict o] B}
L ol dish(R158h)e g0l solal, disie] FF=Ale—7HAL otazE, AW 4f, ofa,
AlE FE(FR) — o] A

A|Z Zoto] vjo]la wWeFo]l ARsHQF 7|YiEl vy g2t 7S
yehuda('S-tt B)Q} eretz hagalil' ZAZ2] ©)o] BEA|Eo] 91, @2 7}S Afojo] £
FHO| ‘2ol Zb 9 DuA WEREFet Ame] (1080 g 247 At

o A EPEole 5% 2vts, sl2E4t Al2foh, f=etElA, ofF(Aram), UstEH
(Naharajim)}&, §% o2, &2, Z2o}, uhik(Bashan)g,

E

= |
ot o|ES, 123 A% sl ohEdo JzeA H4E A Rl 9l

SHl Bejore Wl S22 FRre] gA1X] =(1802)
Ylg}o] 7}2(Gaon of Vilna) $H] Azjofs ¥l £ =22 AMuKRabbi Eliahu ben Solomon
&

Zalman, 1720-1797d)2 0] 90jQl BEA0A 7bd 95 44 . A& A=At 1
L =stow slualgA, DL}, Jhuete] SESon, 2Reg wrt A olslsty] ojs) i
sH(algebra), M8}, x|2|s}, 7]5ket S& AR GAI9a shH 4] C] E(Hassidism) 14

ixjot2 AsiR e, 16660 17 oj&d o2 JiEFo met vjuAt ERASols Eot, W
fotAaxe} foRlso] 19 7I2Alg wolsdth Foiilv|Re] 250 dgtoz wijofe] =zje}
Tdol gighk 7IE LRAIF o RN DA FOle] Ao 2 dFE 7IFT. AMHIEo] EEAE2
"Maaminim"(believers), "Haberim"(associates), 12]1 "Ba'ale Milhamah"(warriors) 5 A 1&

o2 Uk,

_61_



| ZER | A 3220 A=0f LIEH SXIX|= AT

]
#2 A $Rlol 4 aE 23 EAAE gt 700 B
o

19-20417]0] 2] FohiolgRe ol ole] foiE

o] A4 ‘FTsuroz‘ Ha 'aretz Ve'gvuloteihas (2] JEjet 19] AA L)
S0} Q= 3719 AR = & 5HUQl Fretz Yisrael> Gt ApAlo] o]2o] UHE AW 2 X
£(180x465mm)ojtt. [W 50] 552 = F19l&= o] Al=&= tish7F A& ofzi(A %o ¢
Attt Al=g vttpzh Z2iabal Qledl, @ =d7fo] vtdmorol 7|yEl 4o S2f Soi7t
A, A Absl2 S 2=, Alslle Eollet dAd Aew U4t Fdllv kush, & OE oo
ofe} AZAE|, o] TA] OJFHE Pl ol A|&oleb BrEol Qloj AMAA olAztde

L

ol
=

7

o
AAAoR vtz Seinol b ¥R stu Aot AMow 18jxl 2Es} ojxatel wAy
o Zoliwsto] 7hUeh Fof] Soje= IS BAISH Zojtt. W/go] AUt ol Ak o
7]—% o OEE- Jlll?i]:‘}'

of Mot eld, g 2Ho] 9 MR 02 4§ BYsE
gAT Bejobl, Egto] EANolD, A7, Mo ESE, 40

st He AmEel 48
£A5 TR o 2ArRl) =

14) stA|H&(Hasidism) slB2]o] S E'(F )0l fefigh g2 fojilv|Rele] YHshs Fof &
2 4 9l 9a 7|me Zxsts AE 9ol o Jhxlolth. AUAl gwzel §oh(lesalistic
Judaism)o]] t&stoe] 18A17] =S>oA =HH] o)Azt v} 4 EH(Rabbi Israel Baal Shem
Tov)oll oJsll AJATE] It A/ (mit)S WHetst pAstg o= — ool tist RAs P&} 7]
L5 ol — AleHo] sHlE 2~ S E AErToEMN FAARI A|EXS 2yiE GRS 7|E

o YEut qrimet 252 Wle ek

_62_



| 282 | A 5122|060 AA=0f LIEHH XK= AT

2, URY 59 2 =AU Yepdeh Bejop Ao A2 ZHE Al0] ofBAolx} o2t
olet Aol ol ok Algciz) Refe A ool Qb RS 7 Alm U] 43 of2|

Fo] JxIX=(18651)
HAERE o2 379 23 4R A gyttt vyl A

]

|n
tjo
|u
)

o) A =
5502 pAsto] 2xjgte 12 ojyo] HR|XEs} 9. [W641 W Zojsleh = WA Zo)
L oojzare] 47 A2ED o9AtEe] RESo] 1A 9w, 1 ol 3Zol= Qi@ AE
o SASle M50 BESo] oolq et o2 HAe TE AT (R &
220l AAR glo] xEARte] Altje] @ AEtele] A -« ERA HAL utds] £
- . QI
T 5‘?&‘?’4‘*‘%"”‘*’% W o9E o=moNRE riglo]
A

AR, oAxt 2, 74, AR
Fo] Z7h yRArolo] Hgaf g
Al 1A Sl
& YR 2ole 2kl £d, &
A oAx ATiefe]  fHO]
midrash shilomo('&2290]5+1)
2} olF B2 W-AAF AMHL beit
hamikdash('’d7d")ol2} o]F ok
AR of Az Y2t &
Atdotefjoll=  kotel hamaarabi
S A B ety (‘%:’—TQ‘] H—ﬂ|’)o] 9\;1‘:4'
YR Al wm Zol= 70919] Abs|e
e o] RESol uech 2ol
e AERQlo] AE FUIARR] F|aL
ol 4710l H A EHL] U=
% Y] op7]ute] Agelo|ye Zut
AtEoR(Kalba Savua), L] AA|TH
gAIAPEoIE 2R AR
(Simeon the Just), Hjo]2 u}d
5| A(Meir Ba'al Hanes), 12| 1
of AR} oflgflujobrt 745 Sl L3
o] o E(cllv]opAl32: 2) aF

ook

e
—<
e

T et

N

=

e

At2 stotEel(Hazar Hamatorah)7} 2bzb J2& Qlct.
Yl HR Zoll= Al 9 28 e Rl

Al sHRH Z(Joseph Hazaddik)?] F&o], & Ho=z of

O, iAAME AefAtE(Eleazar)eb  ofEfORE(Ithamar)?} of s4of Hi

Nun), 22]3 AR} Az2jope] F=o] AAXN Utk

7P otlie] oAl Eoll= slEE, At E(Safed), EH2jol 5 i FHin 4SO
A 7V S/ttt Al =AY o]0 fES Weo] Yesd, I Hol 7 UMY RES

= A, g 2
ettt ouiA] Almte] 7]Eo] ARl
B

*(Jehoshua ben

_63_



| 282 | A 3220 A=0f LIEH SXIX|= AT

MA AT HA, B0 e O Lo ot o]Af(Ishai)?] FE-& B]Xsto, otHet
&k o]AF o & EAESo] RSyl Wlo] ofs ofEull AMN|Y W HIY | =<2]-35 F0KBa'al
Rejshi-Chochma), 121l o]5& HW3IA| 42 oRpZIUA] FHl=2 FEoIJAt: o3 At
Cof= ZH] QA] sHHIUo](Rabbi Jossi Habanai), ®AF S 2A %= A(Dosa Horkenos), SA|
o} Wl H|2](Hoshea ben Beeri), oFg ol=ztmjolJacob Abulaphia), o|3UH AFYE]
(Jehonatan Shalanti), |22 A|(Vital Moses), &3o]Z 4 22 (Alsheikh Shlomo), =kd] o]
A5t 2ajo} "Wl &2 2(Rabbi Itzhak Luria ben Solomon) £o0] SAFsict; 1Z0] ElY|g]o}
o= ZH] Q@3IH(Rabbi Johanan), 7totd(Cahane), ©A| il Ofo]= (Moses ben Maimon),
of7]u}(Akiba)e} (FH oz ] H) 40,0009 AAts 59 FEA AR = H Aoy
&= 50l 1A o

of AlEt FA ol% frflu Aulzoel MEN FRA 4717] AR zaddikim. =
US 2L hasiddim, 5 4SO PEEAE BYetn heel, rhelol Aol R
= 3

SPAfLE ofiAtS] BEo] A ouicela 7]ws)
Ahe] golit RIS 2R e oo gyt
Aol 719) ge oM §riel YA 2eAIE w23 SRS S8
2 & HoFELI)

£ 70| shte] waol HE Alchol AA
Zo] of Eqtetsto] 12

£ o
==
AEE AlEstl A&

(2) 21¥ER =
olgtajo} ghEolo]A Matel 5)u
19910 gfA  okgy sk o5 WHEo] dris A& {5l FLEAY
(Zentralbibliothek)o]] AXt® 2o Qafel /8B HA|R == A|Z7HA9] S&Ho] LAl ‘2t
Aol HYREST, E oz =0l YA 2E WA AEST FE YE Aol
At FEHE RS A=A 16M]7] FH ojFe|ol ThRoK(Mantua)dllA AlAFE
oh.16) [A] &=, £819] =7 35-36%]

R A = (1560 )

15) foine] gelatli(cult of saints)o] Tsir= F8)& FAT
Ngol WS E Z2 A 62-66%3, U1 ATl e WalA = 214-250%2 FAT A.
UrA o= ***Wtﬁﬁﬂ ojojd ey ol #AH ‘&dl's aliyah(' &2t )2t st foidlolAl=
shute] Fu ARl ojRglont, 71 709 o 2AR A BY olF ¢ o] dejopt E7ksdl AIH
A APAAY Z2EE]QITH T BEAMolE ARl&u|rt she] B A EAIQLY E3Hpopular religion and
culture)o| A 523 YRS i}xloﬁﬂ HHA 29 zivara("SEstot)7E AR QT Aopfet= 8o

. 53] fHinofA o] g (saint)o]

é >i

I‘IF E)Y

\

© 723 Al AFstE fHidEcl oledY AEoIA ofgolE A&t wE=d. FHiddl
A d2AE 2elS 41:]0}_ 2/ofordol haj)ot F-Esh7] sl TRAERIS ¥R R oY
Ao goA e FHw FA=2 FE 5= Aot uliste Y-S Yulste &ol= AREH R

o
QoA ‘A0] 528 283 zaddikim, % 4SS Aok Aulsts AL 15| Hut HYL F
of Je9o FUE o]77] Y& olat o7 7] mZo]tH(Babli, Sanh. 65b, 93a).

16) o] A|=of #sllAl= Hans Jacob Haag’l Al H9] =Uo] =7 ol 93l v} o} Hans Jacob
Haag, “Hebradsche karte des Heiligen Landes um 1560,” in Zentralbibliothek Ziich, Schéze
aus vierzehn Jahrhunderten, Ziich: Zentralbibliothek, 1991, Pp.66-1, 173-4; idem, "Die
vermutlich &dteste bekannte hebrdsche Holzschnittkarte des Heiligen Landes(um 1560),"
Cartographica Helvetica 4(1991),Pp. 23-6; idem, "Elle mas’'e vene Yisra''el asher yatz' 'u
me-eretz Mitzrayim: eine hebrdsche Karte des Heiligen Landes aus dem 16. Jahrhundert,"
in Jewish Studies between the Disciplines, Judaistik zwischen den Disziplinen: Papers in
Honor of Peter Schier on the Occasion of his 60th Birthday, ed. Klaus Herrmann,
Margarete Schlier and Giuseppe Veltri, Leiden: Brill, 2003, Pp.269-8. of&2] o] X|rof 5|
Al Ariel Tishby, “Anonymous, Italian?" in Holy Land in Maps, Jerusalem: The Israel
Museum, 2001, Pp.120-21.9|A % =0]= u} 9ic}. T2{L} o] X|LA|Xe] ZEIAE (context)o] &

_64_



| 282 | A 5|22(0] AA=0f LIEHH XK= AT

3 29 BRIR e &0l = Fotal Ql=dl. F&Rol o] EQFA|LIo] At
92, 50 EfiA 92T 5X0 Al2olkg, AZd AFdE 44 1 PAR =T &
ANGEALA ()= A1 =] ofulof] sjEejoj2 ®7|s] Ect. 2
+ 7 sl¥gjo] HAEZS ARZMHAL wofo] 7]E3=d. A =
oY E ﬂoﬂ/\i Liel E9st ojAgtal whgo] FPAIT(T47]33: 1)ol2ts AlES AMEA Ale
o] Algor MA ot HAE opgiRo= Aokt tlkeel(771X] £Hi)7t AlE 36H 91}
ues] AdAfel ofg] Aol 2.

APZPRAL Qboll E0f Q= 11 §|B2jo] HlAEL= o] A& ThE ol A &9l 7|53 Y
sto] TAle]l Z&A - AAMA A S olalishs Hl SUlE& Fwolth. o Aol 247t 39y,
94, 13¥, 18<¥, 24Y, 30€0] ye+=d, o= ZtZF A|H114H, 115, 116H, 118Ho=2
B o2 ASoltt. o] AlHE2 BF dRof AlHeld], Alojet ol o shd
RrFAGEIGEF)oIT. o] o = £ oA A= KIE% Kil&
N7t A eA|AS SUgt o] 5o tigh JAret % J% B = A= HAlrh17)

FESh o] A== o|FPE, AlLo] Atef, of&o] o 5 o] A HAoA 22 B

.ﬂ
N
N
18
rlo
dlm
ox,
g
hu
N
©
gL

Hh= A HAE
7

=9 A

[

Abstal QlOWAME Z0|EAE E 7HA] A =A|AARe] FAI0e] JEE A Fgot ot

TetA] o] Alwi= 5]E 2]/ A7t AsliF= olopr|ol A siAl il olafisfiop gt A|w9] st

@Ol R 2B/ o|YEX A|Fo|V7IAlE, P& HIUAVIAIS EAIGICH1S) Hithol= HH ]

=3 g 719 Aol BRItk A o2 BREoA AGEHE s|¥ejol2 nisimol2t A £9F

0. ol="2 Al FAoA TI47]34: 60 Y= A% St AAIE AT o fAojR

isles’2}t =0, 2e]lAojvnoog(nesos)s AR A|ASH 202 HQlth 0 2% JheH Fio|
|

HAIAGT o] JEZE AL T 3ol AJAISH Eollw oA

2 AW @A 29 Yoo,
Azl ob4o] We 13t RE YR HEST A} oAb slEelo] TN WAL
o, Wors HEL s|HeluESo] Wl sluelo] HMAES ofgalt 1WSE | £
Eﬂ% 1 el YAl 4T SAES o) 42 we o e Lag we e,

ot 2 B4 ANgSola
@S Ad 3ol o ZAQI ez Dk Qe ks 29, o] A=A YAt 2
22 "t 520 2244 ot Ao dFof dAFH &9 Fo] FAls Uar] 3480 |
o= XY AAst 2B 2&7] o] ‘a2 giAdeR SEH. & slEo] A7t
Hol=t, ol "2RAT FAO ZF7sto] T nj=ets|o] FAXES TE jloz Bt
A5 BAE disiddl. vt AA Algdle deree 13 G sl F2oF et &
B7E BAIE 0] e ol UL7|9 AYPols WAl AR, ROl A =AAR TA] o
2ot ARt Aol = mie Fa3h o] RAlES AYs w2 2 At dE% A
OIFES oEAtolole URsS 22 EAEd, o] RS2 5B/ gMe] HAEe: 3

st d4l= Rehav Rubin, "A Sixteenth-Century Hebrew Map from Mantua," /mago Mundi
62-1(2010), Pp.30-45.014 MGo% ch2olch ¥ =20l o Alwo] Wl 2ule] 2 Fz
Faee W £t

17) Rehav Rubin, "A Sixteenth-Century Hebrew Map from Mantua," /mago Mundi 62-1(2010),
Pp.37-39.,42.

18) o] ayo] R|=7} vyAQ} IHE AtAlS & 4 9lth. Ariel Tishby, “Anonymous, Italian?" in
Holy Land in Maps, Jerusalem: The Israel Museum, 2001, p.121.

19) Rehav Rubin, "A Sixteenth-Century Hebrew Map from Mantua," /mago Mundi 62-1(2010), p.34.

_65_



| 282 | A 3220 A=0f LIEH SXIX|= AT

A
A ofgart 7Y E8olu] 20 g Xole Hutlo] Bup C{oho] mAl 2=
oh. ol REE AZols ZAPE 7 gl 1288w SS BEule AE(ULT]1
I

A

A e
Bt

=) o

A AE A 5*013 I oE AYEE 2yl 2oz yed. ¢

‘31 Oﬂl%a‘%‘ol iE—é“’]% i, oF 2
N8e pAe me Ao HMATta)

} 7(]57;1]7:1—7(}7} x]am . oﬂ/\}mo K]Exﬂxl-oﬂ 7:1-_,_0} Bl A
ok ofUe} ‘gfal’e] glav] 4% FAT uxets|e] Ao
AL Pee & 4 Aok 61 @ol Ao i 7|EAe e
Qe we v ark gy YA S FYY MY} A
2 BAE AL ASAAAL &Y FAT FAfY SRS oAGH

o
>
1
Ir illlg
s}
1)
;2 ml
_L(')_[;‘
i)
i
in)
rru
rot
ol

52
L
)

o 12
Pz e
Loapr
oXx roh
o
P

L

[e)

= olr
o 2 no
lo i

=2

By e e 2

=
STICS
TP e

o] BRI o= =St thE ThEo Al o] vk gt
oF FHiesAl WF 5 RdA A2 2 9lF Zlojnt.22) Hojw
29k hRofel ofef mAO AFSHE ol At - HAH 23
i P

ﬂ
|z

249 o7 GRolck. o EAld: T Sojel A4t 9l

o
fo
o
=

(@)
T
L
L)
w0
D
o]
oy
o
@D
=}
,_<
QJ
QJ
Q
@]
=
o My
rlo
(@]
rlr
=)
L
>
)
>
r\m
L
=
>
)
% o

20) & g 79 A st 7MY AE ool nEAME F2ARl o2l dE H*}a S ES) leé
1366'd0] 2:Q1 5] /JAf(Farhi Bible)olA] A= et. Do) Aol s|He]oj2 "of2]1
710 23t @A gk 7i9] Aol YIS o] A1u glonf ojAztdd "ol Eeiat O‘D}."ﬂ
2of Qla, stgtoll= "o]Zo] g ol FAOoR o|T Zoloh et A Eottt. Fil. Zev Vilnay,
The Holy Land in Old Prints and Maps, Jerusalem: Rubin Mass., 1965, p.35.; Avraham
Ya'ari, “The Drawing of the Seven Walls of Jericho in Hebrew Manuscripts," Qiryat Sepher
18(1941-942), Pp.179-81. (in Hebrew)

21) AFi. Nathan Ben Shimshon Shapira, Supercommentary on Rashi (Beurim al Rashi),
Venice: Justinian, 1593. (in Hebrew)

22) &1, Manfredo Tafuri, “Science, Politics, and Architecture: Advancements and Resistance
in Venice During the Sixteenth Century," in Venice and the Renaissance, Cambridge:
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New Worlds: Culture and Cartography in S1xteenth Century Venice,” Imago Mundi
44(1992), Pp.65-89; David Woodward, Maps as Prints in the [talian Renaissance: Makers,
Distributors & Consumers, London: British Library, 1996.& #ta & 71,

rulo
2 rlo

_66_



| 282 | A 5|22(0] AA=0f LIEHH XK= AT

1453 BITtEgo] LA HUA7t A& AEY &AL HAAA, 16A17] & =A" &2
ENE B wotq oz} oledor HyArt 7P Fact O HEROidoh Al=AA A
e a

=

At

- =
H7] - OAQl, Al=(E, plotting), ™3 #F, engraving), ¥ A4 - & 5

o A

< ZAEY Ve nstuA AFezA 9] A=A Zdas WIS ojF
of FHils JAl Ao S tdet JEE A 2 MgHe=z 25 5
AR = AAY] oS Zrlo) o2t &
UM o A7 HA FAA[2 o] et 7t
1556S Aoz oAl Hl oot o]4f ®l #7A(Yizhak ben Shmuel)o] THEOFOA A A} -
UMt R FESHE FHiAIE AFoloA Tf Sotth. 250t AFR =] FEfolA H
= bl

23ed. ol WRA(FHsEA)ezY ARAVSILE-EA)
o

=

=

ol

u T
Yol Rsle] Olse] FAI choper

YR TEN FUY Aol

Jn

7o) ofat shpel wtgo® B & Qg Zolth. &, g AEAISRYE /SR A
to] Autz ¥ 4 k20 Zajp AR Mol HAAE oAl 5lE

AR & Alsfoll et o]
2lo] xtzo] 2Ast Zo]9Pee

=2 %S
il ZleAte2 2 Gal IIS Zlolth mbA [l A
EAAALEE 7 9]
1

O
o
P R EARALEY) WA x| e, 93le AAISU] SEF AES
okl 4 ~ QJoiT Bejojz 29l uRate] AR S 945 THE & ok &
oz J)%a AR RS Uehia] 9 ofe] 7ha]

olopr| 5~ A7ste] ARSI EA gl A TS

54%
& 9E ol 9]
SR AE AAIST A5
oloF718f ARG —oZIT] FfLiet

=it

ax
|

oX
ot
M

P
lo
)

i
ox,
>

HAsH HYE ofg]otA ZE}:(Benito Arias Montano)s= EASS
U, 2 Ales2 WRob AR =E FAH. SEHEE A=
§ich.20) 22jt} 2epwo] A g Hwo} AL ARIA]
k. olAY 16M17] 59 olg ot BRAME Az T A Alo]oA
AEAA] 71eg TastiAE AMISTHY] 1G5t GAsiA S viges
IXlE2 AAc2e)

S
= m
Ra)
K1
fu|u

Q

0

ol
==}

ﬂ,
2 o ox
9
r&

Jo
)
ro,
=2
—>~4 [e]

[‘IE
39
i)
Rl

]_

ol
]

2 o o
19

o)

o
N

o

A|m
o2
of

g0 oox b 4o by

oX
ox
N

Q]

N
=

L=

A 29] XX =(16209)

upe] P Aol ot Ao 7Y eoE T AR s]HE2jo] QI A
J7io] vi=Z 1620-2140)] of= Wl ofd}st )3 (Yaakov ben
AAHEE Aol 929 g7t olalal ATte] AU 157949 YA

P

©
Pa)
k1
ok
i

2

Iu: HJIO
Ly
0%

o &

[ee]
=
o
3@
rlr
fin)

=)

T+

Abraham

Ra)
1
N

—_

mﬂ:

gl
Z

-

addik)”

25) Denis Cosgrove, “Mapping New Worlds: Culture and Cartography in Sixteenth Century
Venice,” Imago Mundi 44(1992), p.69.

26) Delano-Smith, “Maps in Sixteenth-Century Bibles,” The Map Collector 39(1987), PP.2-4.
o] Ao = Suj2f A2 16M7] SEWHA] 72w 3] 7t AArst AR ee UERGA] o=t
TwNSAIEY] @2 DAl AT E1to] HEA] gL, GAAT MER Alee ILTEN
A=A &l dol& Hsf Zith.

27) Zur Shalev, “Sacred geography, antiquarianism and visual erudition: Benito Arias
Montano and the maps of the Antwerp Polyglot Bible,” /mago Mundi 55(2003), p.63.

28) Rehav Rubin, "A Sixteenth-Century Hebrew Map from Mantua," /mago Mundi 62-1(2010), p.41.

29) A1, Yaacov Ben Abraham Zaddiq (Justo), Map of Canaan, Amsterdam: Abraham Goos,
1621(in Hebrew): Kenneth Nebenzahl, “'Zaddiq’'s Canaan,” in Theatrum orbis librorum:
liber amicorum presented to Nico Israel, ed., Ton Croiset van Uchelen, Koert van der
Horst and Guter Schilder (Utrecht, HES, 1989), Pp.39-6.; Abraham Bar Yaacov, "Map of
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the Holy Land," in The Amsterdam Haggadah, Amsterdam, 1695(in Hebrew); Harold
Brodsky, "The Seventeenth Century Haggadah Map of Abraham Bar Yaacov,' jewish Art
19-20(1993-994), Pp.148-57.

30) Rehav Rubin, “A Sixteenth-Century Hebrew Map from Mantua,” /mago Mundi 62-1(2010), p.32.

31) ZAI71=w 2telo] R w9 EAF ¥ BAR| dHsijA= E. & G. Wajntraub, Hebrew Maps of the
Holy Land, Wien: Bruer Hollinek, 1992, p.X.2} “Medieval Hebrew Manuscript Maps,” /mago
Mundi 44(1992), Pp.99-105.: Lee I. Levine, "Jerusalem in Jewish history, tradition, and
memory," in Jerusalem: idea and reality, edited by Tamar Mayer and Suleiman A.
Mourad, London : Routledge, 2008, Pp. 27-46.5 A& & 71.
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Abstract

Hebrew maps are an integral part of Jewish culture. A considerable number of
prominent Holy Land map collections have come into being during recent years and the
many attractive books published confirm the lively interest in this subject. Hebrew maps as
we understand them today were not made as there was no demand for them and thus
Hebrew cartography was a comparatively late development. During the Middle Ages, there
were no Jewish cartographers drawing maps of the Holy Land like their Christian
counterparts as they were still only concerned with the geography of the Talmud and their
commentaries.

Rabbinical scholars with no knowledge of geography made the first Hebrew maps that
we know of. Very few of them had visited the Holy Land. They only studied the Hebrew
Scripture(i.e. Old Testament) and its commentaries. Their knowledge of Holy Land
geography was the geography of the Bible. In other word, Hebrew maps prepared on the
basis of Biblical geography were drawing in order to illustrate the Holy Land to help
Jewish better understand the study of the Hebrew Scripture and its Rabbinic commentaries.
These maps were simple drawings made out of lines or dots describing individual places in
context with events reported in the Texts.

This work should give a basis for being able to comprehend Hebrew maps. And I will
show, through different Hebrew maps, from a primitive drawing maps of broken and
unbroken lines without geographical precision to map—like maps first made during the
seventeenth century that copied the work of Christian cartographers, the historical process
in the Land of the Bible and its commentaries. We will see how the Jewish texts
influenced the concept of the map of the Holy Land, and to show how evolution

developed, too.
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S, 719, ol%, EAl B AUIeF A2 RAA LFOA QIFY it 2849 olfE
Yoto] shel ERFAL] QpEA pdo AEEE oyt AEEEe] 87l & 4
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<Abstract>
Globalization Model Development for Soju

Surnggie Cho
Korea Alcohol and Liquor Industry Association

With globalization of the commodity trade cultural exchange also create. Soju in
Korea as a commodity is the totality of Korean culture simply rather than beverage
alcohol. Moreover, Soju is not an ordinary commodity. Thus, globalization of Soju is
globalized as Korean culture, and especially socio-economic values are creating for the
consumers in less developed countries including emerging markets.

Its values from the globalization model are economic, health and environmental
benefits like as good quality of Soju, prevention of drinking problems experienced, and
exchange of know-how of bottle sharing and redemption management in Korea. In
other words, those are substitution of illigal low-quality liquor, spread of health ideas,
and leading the environmental values in the countries entered. Soju makers in Korea
simply not sold, should be to exchange social values with importing countries.

Soju makers, unlike in the past, is faced with the situation of export diversification.

Actually they must be accompanied by a new business model innovation for succeeding
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to entering the new market and exchange the social values. The globalization model of
Soju will be complete with the selection of the importing countries, entry strategy for
the countries, and partnership with the government, firms, and trade associations. This
study carried out the utilizing various statistical data, discussions with experts, use of
technical data based on quantitative and qualitative research for the study purpose.

The findings of this study is that current attractive countries are 11 countries,
growing countries are 5, and 2 countries are priority target. Entry strategy for China
and Vietnam as a case study was performed SWOT analysis. Stakeholders' role model is
especially necessary for the inclusion of social values.

We had some difficulties for setting the research methodology because there was not
a research with the same goal. However, these difficulties will share the benefits of that
pioneering work with the limitations of the research . Particularly we could cover the
scope of political, administrative, economic, and cultural factors for the study. And
this study contributed for the coverage to the health and environment factors as the
items for the social values of the global trade.

Globalization may be failed if the firms entered only for the economic benefits in the
market. Exporters based on the experience of trying to create the socio-cultural and
environmental values in the local market will be succeed. In addition, concerns for
socio-economic level of the market, alcohol policy, and drinking culture etc. in the
countries entered is very important for the successful globalization and sustainable

development.

Key Words: Soju, Globalization Model, Selection of target countries, StrateGor
Market Entry, Stakeholder Role Model
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Abstract

Kim, Sang-Cheol
(Hankuk Univ. of Foreign Studies)

The global history of civilizational exchanges between european and asian or
african communities generally created conflicts or relations of dominance and
subordination of mutual communities. Contrastively one contemporary central
asian country created harmonization frame of various communities which had
european or asian origin, though the introduction & execution of such concept
and structure of civilizational(or cultural) coexistence had interpreted as a kind of
assimilation to the dominant group or communities.

Kazakhstan, which had been established and dominated by nomadic ruling class,
had experienced structural transformation from single ethnic domination to multi
ethnic coexistence since in the middle of 19th century, which had been guided by
the imperial russain authorities. With a few mass immigration flows of
non-indigenous ethnic groups to the territory of Soviet Kazakhstan accelerated
multicultural experiments of Soviet ethnic policies in Kazakhstan.

Ironically Ethnic based multicultural social structure had been formed in the
Soviet Period wunder the domination of russian culture, the contemporary
independent Kazakhstan republic have kept such inheritage of imperial and soviet
period with the wide cultural tolerance of indigenous major ethnic group(Kazakh).
With this structure the 21st Century Kazakhstan is an actual example of
multicultural society, which had been formed by coexistence among various ethnic

groups of european & asian origins.
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Abstract

A Study on Iranian Literature & Cinema and Interrelation
Toward Culture-Democracy

Gyu Seob Shin(HUFS)

This paper aims at the possibility of Culture-Democracy through the Iranian
literature and Cinema. Iranian literature has had a great influence on Iranian
Cinema. Iranian literature has been situated in the core of Iranian Culture. The
poetry has a predominant traditions comparing to prose in Iranian literature.

Imagism in Iran has developed on the basis of Poetry, and Poetry is tied to
Cinema representing the Image-Art. Film director's biggest mission is to display
that Classical Poetry is revealed in film in any way. The purpose of
Culture-Democracy is to secure the cultural species diversity and spread the
high(advanced) culture.

In Mlranian literature and cinema, of this paper(Il), it is consisted of the three
parts: Persian Cultural territory, the relationship of Iranian literature and Image,

and the relationship of Erfan(Mysticism) and Cinema. In addition, "Through the

- 179 -



| M4 | o|2tRstnt QBto| CHSH 23t Alg|™ Mo

Olive Trees, by Abbas Kiarostami is introduced and analyzed.

Key Words: Culture-Democracy, Iranian Literature & Cinema, Image,
Erfan(Mysticism) & Sufism, Through the Olive Trees.
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non—Sukuk in Malaysiax*

b

Hong—Bae Kim® - Buntae Kim® | Dongseo University

I . Introduction

In probability theory, a stochastic process or random process is often used to represent
the evolution of random value over time(indeterminacy). This is the probabilistic
counterpart to a deterministic process which can only evolve in one way. Even if the initial
condition is known, there are infinitely many directions in which the process may evolve.
A stochastic process amounts to a sequence of random variables known as a time series.
Examples of processes modeled as stochastic time series include stock market and exchange
rate fluctuations, signals such as speech and audio, medical data such as a patient's blood
pressure and temperature, and random movement such as Brownian motion or random
walks.

In the finance literature, it is common to assume that an asset return series is weakly
stationary. But unit—root non—stationary time series has no fixed level for the price. The
best known example of non—stationary time series is random—walk model, under which the
price is not predictable and mean reverting. The random—walk model has widely been
considered as a statistical model for the movement of asset price.

In this context, the present paper examines the statistical features in the yields of Sukuk

and commercial bank bond in Malaysian financial market, the representative of Islamic

* This work was supported by the National Research Foundation of Korea Grant funded by the
Korean Government (NRF—2011-330—B00106).

a. School of Finance , Dongseo University, Busan, 609—735, Korea, Email: rfctogether@gmail.com.
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+82—51—-320— 1628; Fax: +82—51-320—1629: Email: rkimbuntae@gdsu.dongseo.ac.kr
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finance. We investigate the stationarity and correlation in residual of time series in the
Sukuk and bond yields using ADF and PP unit root test, and Ljung—Box Q and
Breusch—Godfrey's Lagrange multiplier test, respectively. This paper also examines the
availability of arbitrage transaction using these two fixed income securities.

This study found both two time series in yield and return level have significant serial
correlations in the residuals and showed strong ARCH effects in the Ljung—Box and
Lagrange multiplier test. We also found that the Sukuk yield issued on Sharia principle are
stationary, but the level series of commercial bank bond yield are non-—stationary. In
addition, we found there is no arbitrage opportunity using Sukuk-Bond basis, because we
find no evidence of a cointegration relationship between the Bank bond and Sukuk
GII(Government Investment Issues) yields.

The remainder of this paper is organized as follows. Section 2 discusses a brief overview
of Sukuk of Islam financial market. Section 3 presents the data and econometric
methodology. Section 4 provides the descriptive statistics of the sample data. Section 5

discusses the empirical results. Section 6 concludes.

II. Islamic Sukuk and bond markets in Malaysia

The Islamic Sukuk and bond markets have a balanced mix of both public sector and
private sector bonds, each contributing a 45% and 55% share of total outstanding bonds,
respectively. Bond issuers include the Government of Malaysia, Bank Negara Malaysia,
quasi—government institutions, corporations, and multilateral development banks. More
importantly, of the key Islamic financial centers, Malaysia offers a wide variety of Islamic
bonds that are Sharia—compliant. At the end of December 2010, Islamic bonds accounted
for 39% of the total bonds outstanding?). Further, 89% of the securities listed on Bursa
Malaysia are Sharia—compliant and represent approximately two—thirds of Malaysia's
market capitalization. The local and international listed and non—listed entities on Bursa
Malaysia can issue Sukuk denominated in Malaysian Ringgit and foreign currencies. The
governing laws of Malaysia, the UK, or the US may be used for bond documentation for
both Malaysian and non—Malaysian Ringgit—denominated Sukuk. Government Investment
Issues (hereafter GII) and Malaysian Islamic Treasury Bills (MITB) — long—term and

short—term non interest—bearing Government securities, which are issued based on Islamic

2) The government issued its inaugural Callable MGS 5NC3 in December 2006 and introduced
switch auctions in January 2007 to improve overall market liquidity by replacing off—the—run MGS
with on—the—run MGS. Bank Negara Malaysia issued Sukuk Ijarah Notes in February 2006 to
manage liquidity in the banking system and inaugural Bank Negara Monetary Notes (BNMNs) to
replace Bank Negara Bills and Bank Negara Negotiable Notes in December 2006. It first issued a
floating rate for BNMNs in July 2007. The corporate bond market comprises approximately
one—quarter of total debt financing (including bank loans) in the economy compared with
approximately 10% in 1997.
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principles by the Government of Malaysia. GII and MITB were issued to allow Islamic
banks to hold liquid papers that meet their statutory liquidity requirements. The issuance of
these papers also enabled them to invest their liquid funds in instruments that are issued
based on Shariah principles as they are unable to purchase or trade in Malaysian
Government Securities (hereafter MGS), Malaysian Treasury Bill (MTB) or other
interest—bearing instruments3). MGS were initially issued to meet the investment needs of
the Employees Provident Fund (EPF), local banks and insurance companies. In the late
1970s and early 1980s, MGS were issued to finance the public sector's development
expenditure. In contrast, by the 1990s, the purpose of MGS issuance was extended to fund
part of the Government's budget deficit and prepayment of some of the Government's
external loans. The Government continued to issue MGS during the fiscal surplus of
1993—-1997 to meet the market demand for MGS. Table 1 shows global Sukuk listing as
of August 30, 2010. Bursa Malaysia is ranked as global head of Islamic markets. It has 15
Sukuk programs worth US$22 billion. IDB(Islam Develop Bank) was the first Gulf

Cooperation Council (GCC) issuer to list its Sukuk on Bursa Malaysia.

<Table 1> The Size of Sukuk listing

Ranking Stock exchange Value(US$)

1 Bursa Malaysia 21,949,700,500
2 Nasdaq Dubai 16,243,820,000
3 London Stock Exchange 14,689,657,616
4 Saudi Stock Exchange 9,524,285,000
5 Labuan International Financial Exchange 8,400,000,000
6 Dubai Financial Market 3,263,750,000
7 Bourse de Luxembourg 3,157,350,000
8 Bahrain Stock Exchange 2,875,660,000
9 HongKong Stock Exchange 2,550,000,000
10 Irish Stock Exchange 1,193,556,800
11 Indonesia Stock Exchange 556,640,000

Source: Malaysian Business, 16th August 2010.

Table 2 shows issuers' Sukuk listing in Malaysia exchange. In 2009 it was the top
listings exchange in the world for the Islamic debt securities although it had only recorded
its first listing in August 2009. Petroliam Nasional Malaysia Bhd, or Petronas, started the
ball rolling with its US$1.5 billion Sukuk program and the bourse had attracted its first
foreign issuer, GE Capital, with its US$500 million Sukuk.

3) MGS were initially issued to meet the investment needs of the Employees Provident Fund (EPF),
local banks and insurance companies. MGS were not issued to during the global finance crisis period.
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<Table 2> Sukuk Listing in Bursa Malaysia

No Issuer N of Sukuk Value Value(US$)
1 Cagamas MBA(RM) 2 4,115,000,000 | 1,311,450,500
2 Petronas Grobal Sukuk Ltd(US$) 1 1,500,000,000 | 1,500,000,000
3 G.E. Capital Sukuk Ltd(US$) 1 500,000,000 | 500,000,000
4 CIMB Islamic Bank Bhd(RM) 1 2,000,000,000 | 637,400,000
5 Refilesia Capital Ltd(US$) 1 750,000,000 | 750,000,000
6 Chorating Capital Ltd(US$) 1 850,000,000 | 850,000,000
7 Paka Capital Ltd(US$) 1 550,000,000 | 550,000,000
8 Khazanah Nationa Bhd(RM) 1 20,000,000,000 | 6,374,000,000
9 Danga Capital Bhd(RM) 1 10,000,000,000 | 3,187,000,000
10 Rantau Abang Capital Bhd(RM) 1 3,000,000,000 | 956,100,000
11 Rantau Abang Capital Bhd(RM) 1 7,000,000,000 | 2,230,900,000
12 Sime Darby Bhd(RM) 1 4,500,000,000 | 1,434,150,000
13 1Malaysia Sukuk Grobal Bhd(US$) 1 1,250,000,000 | 1,250,000,000
14 Nomura Sukuk Ltd(US$) 1 100,000,000 100,000,000
15 Tadamun Services Bhd(RM) 1 1,000,000,000 | 318,700,000

Grand Total(US$) 16 21,949,700,500

Source: Malaysian Business, 16th August 2010.

Table 3 shows ranking of Commercial Banks in Malaysia. Public Bank Berhad is the third

largest Bank in Malaysia under our investigation.

<Table 3> Ranking of Commercial Banks in Malaysia(USD: B1$)

Name Book Value Market Value
Malayan Banking Berhad (Maybank) 110.3 20.7
CIMB Bank Berhad 88.3 19.5
Public Bank Berhad 74.2 15.1
Hong Leong Bank Berhad 43.2 6.4

Source: Bloomberg.

IMI. Methodology

The strong stationarity of stochastic process requires the joint distribution of time series
is invariant under time shift. A time series {r.} is weakly stationary if both the mean of r,

and the covariance r; and r-; are time invariant. The weak stationarity implies that the

- 208 -



Statistical Properties between the Sukuk and

| Hong-Bae Kim - Buntae Kim | non-Sukuk in Malaysia

time plot of the data would show that values fluctuate with constant variation around a
fixed level. In application, weak stationarity enables to predict future observations. But
unit—root non—stationary time series don't fluctuate around fixed level for the price. The
non—stationary time series is random—walk model, under which the price is not predictable
and mean reverting. If the coefficient of the past price is unity, which doesn't satisfy the
weak stationary condition of AR(1) model, then the random—walk price series is not
weakly stationary but a unit—root nonstationary time series. The random—walk model has
several important practical implication in MA model. First, the time variant and
unconditional variance of price series is unbounded. Second, the impact of any past shock
on price series does not decay over time. Consequently, the series has strong memory as it
remembers all of the past shocks, which have a permanent effect on the series. Third, the
usefulness of point forecast diminishes as the forecast horizon increases, i.e., the step—ahead
forecast error increases. The strong memory of a unit—root time series can be seen from
the ACF of the observed series. The random—walk model is subdivided in to three
categories l.e., random walk with drift, trend—stationary time series, and unit—root
non—stationary model.(Tsay)

Another common finding in time series regressions is that the residuals are correlated
with their own lagged values. This serial correlation violates the standard assumption of
regression theory that disturbances are not correlated with other disturbances. Therefore we
should generally examine the residuals for evidence of serial correlation. Two other tests of
serial correlation, the Ljung—Box @—statistic and the Breusch—Godfrey LM test are
preferred in most applications. If there is no serial correlation in the residuals, the
autocorrelations and partial autocorrelations at all lags should be nearly zero, and all
@—statistics should be insignificant with large p—values together with the Ljung—Box
@—statistics for high—order serial correlation. Serial Correlation LM Test carries out the
Breusch—Godfrey Lagrange multiplier test for general, high—order, ARMA errors. In the lag
specification, we should enter the highest order of serial correlation to be tested. The null
hypothesis of the test is that there is no serial correlation in the residuals up to the
specified order.

In addition, the basic idea of volatility study is that the time series {r;} is either serially
uncorrelated or with minor lower order serial correlations, but it is dependent series. To
put the volatility model in proper perspective, it is informative to consider conditional

heteroscedastic model, which consists of the conditional mean and variance equation of {r}.4)

4) The residual series of the mean equation is then used to check for conditional heteroscedasticity,
which is known as the ARCH effect. Two test is also available like serial correlation in the residuals
of AR(1) model , Ljung—Box statistics Q(m) (Mcleod and Li, 1983), and Lagrange multiplier test of
Engle(1982). Conditional heteroscedastic model can be classified into two categories. those in the first
category(GARCH model) use an function to evolve volatility, whereas those in second group
(stochastic volatility model) use a stochastic equation to describe volatility.
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IV. Data and Descriptive Statistics

We consider two daily yield series, namely, the Public Bank Berhad (Ticker PBKMK 12y)
bond yield and the 5—year Government Investment Issues (Ticker GII — Islamic: MGIY5y)
yield over the period from January 4, 2007, through February 24, 2012. We have 1,233
observations. The return series of bond yields are computed by computing R; = In(1+r)-
In(1+r.-1) = ri—r-1, where R, denotes the continuously compounded returns for indices i
at time ¢, and r; denotes the yield to maturity of bond i at time ¢. Table 4 and 5
show the descriptive statistics of both yields for the level and return series. In Table 4 both
yields show a positive mean. Checking for the distribution characteristics of two yields, the
both yields have positive skewness. Also, the excess kurtosis shows that both yield series
are leptokurtic. This evidence implies that the distribution of both yield series is not

normally distributed, which is also supported by the Jarque—Bera normality test.

<Table 4> Descriptive statistics of sample yield series

Statistics GIIY5y PBKMK
Mean 3.5691 4.5212
Std. dev. 0.2583 0.8944
Skewness 0.0810 1.1098
Kurtosis 3.7592 3.9585
Jarque—Bera (J—B) 30.967 300.31 9%k
Q(20) 106.36%xx 134.4 7%

Notes: The J—B corresponds to the test statistic for the null hypothesis of normality in sample
returns distribution. *** indicates the rejection of the null hypothesis at the 1% significance level.

Both the residuals of two yield series have significant serial correlations so that it can be
directly used to test for the ARCH effect. The Ljung—Box statistic of the residual series in
yield level also show strong ARCH effects with Q(20) =106.36 and 134.47, respectively
with p—value close to zero. The Lagrange multiplier test also shows strong ARCH effects

with test statistic F=5.547 and 7.505, respectively with the zero p—value (Figure 1).

<Figurel> Serial correlation in the residuals of yield series
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Table 5 shows that both the PBKMK and MGIY returns show a positive mean. The
excess kurtosis also shows that both return series are leptokurtic. Checking for the
distribution characteristics of two returns, Public Bank returns have negative skewness. The
distribution of both return series is not normally distributed, which is also supported by

the Jarque—Bera normality test.

<Table 5> Descriptive statistics of sample returns

Statistics MGIY5y PBMK

Mean 0.0004 0.0008

Std. dev. 0.03664 0.07965

Skewness 0.21593 —0.17238

Kurtosis 15.9560 75.2000

Jarque—Bera (J—B) 8626.359 %% 267598 5%k

Q(20) 40.21 5% 113.46%%*
Notes: The J—B corresponds to the test statistic for the null hypothesis of normality in sample
returns distribution. *** indicates the rejection of the null hypothesis at the 1% significance level.

The Ljung—Box statistic of the residual series in return level does have significant serial
correlations. Q(m) statistics of the residual series give Q(20) = 40.215 and 113.46 with
p—value close to zero. The Breusch—Godfrey's Lagrange multiplier test on serial correlation
shows strong ARCH effects with test statistic F= 2.056 and 6.483 respectively, with the
p—value close to zero.

V. Empirical results

4.1 Unit Root Test

To observe bond-basis arbitrage, i.e., the relationship between basis and bond yield
spread in Malaysian Sukuk and bond markets, if both series are suspected not to be
stationary, it makes the regression potentially spurious. Formal testing for unit roots will be
first carried out, followed by appropriate cointergation analysis.

As a first step, the supposed non—stationary of the Sukuk(SU) and Bank bond(BB) yield

series is verified. In order to test for a unit root we use the augmented Dickey—Fuller test.
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The test regressions are

P
ASU, ¢ = 0SUp 1 + Z ﬁiﬂ SU e+ Hp ¢
i=1
And

P
ABBy; = GBBpe 1+ ) BABBu s + 1y

i=1

P is the appropriate number of lags to be included, which is determined by the Schwartz
information criterion, The null hypothesis is that the series contains a unit root (=0), versus

-~

(v

the alternative hypothesis of a stationary series. The test statistic equals m and
critical values, as derived from simulation experiments, are tabulated as they follow a
non standard distribution

Table 6 provides the results of ADF and PP unit root tests for the level series and the
return series. The null hypothesis of the ADF and PP tests is that a time series contains a
unit root. As shown in Table 6, the calculated values of both the ADF and PP test statistic
indicate that the level series of Sukuk issued on Sharia principle don't contain a single unit
root at the 5% significance level, implying that the level series are stationar. But the level
series of commercial bank bond contain a single unit root at the 1% significance level,
implying that the level series are non—stationary. However, in the case of return series,
both these statistics reject the null hypothesis of a unit root at the 1% significance level,

implying that the return series are stationary in all samples.

<Table 6> Unit root test for level and return series

MGIY5y PBMK
yield level returns yield level returns
ADF —3.021 %= —27.755 —1.066 —32.339
[prob.] [0.033] [0.000] [0.730] [0.000]
PP —2.930%*x* —27.789 —-1.072 —40.815
[prob.] [0.042] [0.000] [0.728] [0.000]

Note: Mackinnon’s (1991) 1% critical value is —=3.435 for the ADF and PP tests. ** indicates the
rejection of the null hypothesis at the 5% significance level.

The yield of Sukuk issued on Sharia principle is not determined in market, but can be
controlled by government policy. Therefore we estimate that the yield level series are
stationary. But find the evidence of serial correlation in the residual series because
government would withhold the yield level lower compared to market yield. On the

contrary the yield of commercial bank is determined by market participants. Thus the yield
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series are non—stationary stochastic random—walk model, under which the price is not
predictable and mean reverting, and the time variant and unconditional variance of price
series is unbounded. The impact of any past shock on price series does not decay over
time and has strong memory because shock and innovation has long range dependence on
time.

In conclusion, the dynamics of Sukuk and commercial bank yield include strong evidence
of both positive autocorrelation and volatility clustering. Especially, the commercial bank
yield displays volatility clustering features that are similar to those in many other financial
markets. Once volatility has entered the market it is quite persistent. And the time variant

and unconditional variance of price series is unbounded.
4.2 Cointegration test for investigating bond arbitrage opportunity

Bond spreads were mostly calculated as the simple yield—to—maturity differential between
a credit—risky bond and a credit risk—free benchmark bond. Traditionally, Treasury bond,
were used mostly as a risk—free benchmark by bond traders(spread over Treasury bond)%).
Bond spreads over a risk—free benchmark mainly compensate investors for default risk
embedded in credit—risky assets. If we assume credit—risky bond yield( y ) as the Treasury
yield plus bond spread, Treasury yield(TB) as the riskless, and s as the n—year cash spread,
the cash flows from a portfolio consisting of n—year Treasury yield plus bond spread
issued by the reference entity and the n—year bond spread (buy credit) are very close to

those from the n—year riskless Treasury bond. The relationship

s=y-TB

should therefore hold approximately. If s is greater than y -TB, an arbitrageur will find
it profitable to buy a riskless Treasury bond, short a corporate bond and sell the bond
spread.

If s is less than y— TB, the arbitrageur will find it profitable to buy a corporate bond,
buy the credit default swap and short a riskless T—Bond. Therefore we call this arbitrage
opportunity as bond basis arbitrage. Therefore bond spread sometimes equals spread over a
benchmark Treasury bond, or spread over swap rate. Thus, finance theory suggests the
existence of long—run equilibrium relationships between asset variables(i.e., the TB—Bond
basis), or among non—stationary time series variables. In this context we could replace
TB—Bond basis with Sukuk—Bond basis using the risk free Sukuk issued by government. If

these variables are 1(1), then cointegration techniques can be used to model these long—run

5) But nowadays interest rate swap rates are the most common reference. Also, academics seem to
have adopted swap instead of Treasury benchmark curves. The yield—to—maturity differential
between a credit—risky fixed—rate bond and the interpolated swap rate is denoted as the
“I—spread” (I from Interpolated). It may be noted that the difference between the spread to the
interpolated Treasury curve and the I—spread is equal to the swap spread.
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relations. Hence, pre—testing for unit roots is often a first step in the cointegration
modeling. A common trading strategy in finance involves exploiting mean—reverting
behavior among the prices of pairs of assets. Unit root tests can be used to determine
which pairs of assets appear to exhibit mean—reverting behavior. If both series are
suspected not to be stationary, it makes the regression potentially spurious. Formal testing
for unit roots will be carried out, followed by appropriate cointergation analysis. It is
verified whether (non—stationary) Bank Bond and Sukuk series are bound by a
cointegration relationship. We look for a more restricted form of cointegration. We expect
linear combination to be stationary, i.e. the difference between the two series, the
Sukuk—Bond basis(B). Therefore, one only has to test for a unit root in the basis series,
using a similar augmented Dickey—Fuller(PP) test regression. p is the appropriate number of

lags to be included, which is determined by the Schwartz information criterion.
[l
ABhr = 0B, 4 + Z B;ABn: 1 + By
im1

When the test statistic is lower than the critical value at a certain confidence level, the
null hypothesis of a unit root is rejected. In that case, the basis series is stationary, so the
BB and Sukuk series are said to be cointegrated.

Table 4 shows the results of the Johansen cointegration test for the Public Bank and
(r=0)

1s not rejected because

Sukuk yield series. The null hypothesis that two series are not cointegrated
against the alternative of one cointegrating vector (V>0)
ﬁ'max (V:O)

significant level. Thus, we conclude that there is no evidence of a

the  Zwe(r=0)  and
the 5%

cointegration relationship between the Bank bond yield and GII yield series. In other

statistics do not exceed their critical values at

words, we don't find arbitrage opportunity as Sukuk -credit bond basis(Bond Basis)

arbitrage, because there 1is no long—run relationship between the commercial
non—Sukuk bond and the Sukuk in Malaysia.
<Table 4> Johansen cointegration test
Null Trace 0.05 Max—Eigen 0.05

hypothesis statistic Critical value statistic Critical value

r=0 12.721 15.494 11.169 16.264

r<0 1.5514 3.841 1.551 3.841
Notes: A one—sided test of the null hypothesis showed that the variables are cointegrated. The
reported critical values are the Osterwald—Lenum (1992) critical values.

Malaysia government and Bank Negara(Central Bank of Malaysia) has regulated GII and
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MITB were issued to allow Islamic banks to hold liquid papers that meet their statutory
liquidity requirements. The issuance of these papers also enabled them to invest their liquid
funds in instruments based on Shariah principles as they are unable to purchase or trade in
of purchase or trade in other interest—bearing instruments such as MGS and credit bond
,or other interest—bearing instruments. Thus we find and understand no opportunity of
arbitrage transaction between Sukuk GII and credit bond PBMK following the prohibition

rule.

V. Conclusion

Economic and financial time series sometimes exhibit trending behavior or non—stationary
stochastic process in the mean. An important econometric task is determining the most
appropriate form of the trend and analyzing the stationary and long memory in the data.
This study investigated the statistical difference between the yield of Sukuk issued on Sharia
and that of commercial bank bond in Malaysian financial market.

We found serial correlation in the residuals of the yield of Sukuk and PBMK bond
because shock and innovation has long range dependence on time. We found that the
series of Sukuk yield issued on Sharia principle are stationary, but the level series of
commercial bank bond yield are non-—stationary The vyield of commercial bank is
determined by market participants. In particular the commercial bank yield displays strong
volatility clustering features. Once volatility has entered the market it is quite persistent.
Persistence of shocks was infinite for non—stationary series. The impact of any past shock
on price series does not decay over time and has strong memory. Next, we conclude that
there is no evidence of a cointegration relationship between the Bank ond and GII yield
series. In other words, we find no arbitrage opportunity as Sukuk— bond basis arbitrage,
because there is no long—run relationship between the yields of commercial non—Sukuk
bond and the Sukuk.

Malaysia government and Bank Negara (central bank) has regulated Sukuk GII and
MITB were issued to allow Islamic banks to hold liquid papers that meet their statutory
and regulatory liquidity requirements based on Shariah principles as they are prohibited to

purchase or trade in MGS, MTB or other interest—bearing credit bonds using Sukuk.

Keywords: Arbitrage Dicky—Fuller,(DF), Augmented Dicky Fuller(ADF), Unit root.
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