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¥ZETBu -al ékma Kslam KkbirlifjJi Texkkil até (K
d¢nyanén geri kal aneé, °czelli kle de T¢rkiye
amaceé, KKTO6 nin d¢gnya ve Tg¢r ki yedaga koymak ved € kKt
arteéerélmasé i-in bazé politikalar ©°nermektir
Ticaret vV e Kal ké&nma Konferanse (UNCTAD) vV e
yararl anéel arak KKKTO6 ni al d€& kb a 22e0nldéa tyled @ Bae téi r
alan grafikler ve tablolar olukturul muktur.

dijer wuluslararasé ekonomik entegrasyon hare
nedenyetersb | duj u ve T¢rkiyed nin hangi KKT ¢1 kel
19962016 yeéellaré itibariyle bu ¢l keler il e deéecx
Anahtar kelimeler: Ks | sgom r Ki J i Texkkil at &, KKT, Terkiye,

kuruluxkl ar .

THE ORGANI ZATI ON OF | SLAMI C COOPERATI ON: | TO
TRADE AND TURKEY®6S FOREI GN TRADE

ABSTRACT: This study examines the Organization of Islamic Cooperation (OIC) from the
point of view of intratrade among the member countrasswell as foreign trade with the rest of

the World especially Turkey. The aim of this study is to demonstrate the share and the

i mportance of the OI C6 s foreign trade in 1T
improve it. For this purpose, we useédta from United Nations Conference on Trade and
Development (UNCTAD) and Turkish Statistical Institution and created graphs and tables
showing t he Ol Céxport ind meart guring édha H92616 time period. Then,

we <compared rtehei nOl CTrsk esynbas f orei gn trade to
organizations. We discussed why the itteade of OIC is not sufficient and which OIC member
countries Turkey exports the most. Finally,
member countries during the 199616 time period.

Key Words: OIC, Turkey, foreign trade, international economic organizations.
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1. GKRKK

Son yir mi bek yeéldér akademi k d¢gnyanén da ¢z
D¢nya bunamyané SawvakbDégar éndan sonra wulusl arar
gi rmesi gereji Il e birlikte gerek k¢resel ge
Ticaretin serbestlextirilmesine y°neliKk bu
Kekl inde g°stermektedir. Ksl am Kkbirlifji Te
dayanan, geni K bir cojrafi alana dajél méxk

entegrasyon tg¢reéegder.

Te¢rkiyed nin Ksl amkKklkeird | i°jziel Tekkiel athéd aiclae t
y e

Bunun yanénda i hracatta en °nemli sérayeée I
Birliji al maktadeéer . Bunda cojrafi yakénl eéj én
belirsizlikle r ile ©°zellikle somMBdoSnembdd ndkxe&kddmrrT,
il e ekonomi k ili kkilerimizi, i hracat rakaml
etkil emektedir. Bu ri ski daj et mak adgrex!| Bgel
girmik ve difjer bl gesel v e ke¢resel ekonom

girmi ktir.

Bu -al ékmada Kslam KkbirlifJi Tekkil at e, yap:
sonra Tg¢rkiyed ni npadyéék viel cae i pealzer ah dakik
oynayan Ksl am Kkbirlifj]i Tekki l-2Aa0E6 ¢cye@lllean @&
dejerlendiril miktir.

KSLAM KkBKRLKJK TEKKKLATI (KKT)

1969 yélénda kurul an Ksl amaKrkbiasléei piar P&k kwiel a

i -in Kslam d¢nyasénén korunmaséné ama-1| ayan

Dijer entegrasyon hareketlerine g°re daha g
Ekonomik, bilimsel, sosyal, kI t ¢ r el anl amda Ksl am ¢l kel er i
ulusl ararasé toplantélarda Kslam ¢l kel erinin
Ayréca Kslam Kkbirliji Texxkilateéed nén Kesl| ami
vardeér . ( Rai mi , Mobol aj i, 2008, 131) . Sont
serbestlexktirilerek gelikmesini ve dol ayéseéy
Tekkil atén 57 ¢yesi: T¢e¢rkiye, Af gRanglt ade kK Ar
Birlexkxi k Arap Emirl i kleri, Bruni , Bur ki na F:
Sahilleri, Filistin, Gabon, Gambi ya, Gi ne,

Kazaki stan, Kérgeézistadmrn,bnhkomorMadre,zylky v dwatl ,d i t
Moritanya, Moz ambi k, Nijer, Ni jerya, ¥zbeki
Sudan, Surinam, Suriye, Suudi Arabistandé deér
KKT i1 -erisinde bl glzlyea, aPPakésdan(, M¢gagk, ye v
TPS, dokuz ¢l ke (Bangl adek, Endonezya, Kr an,
arasénda ise aralarénda G¢gmr gk Birlifji Anl ack
Sistemi (TP$ I mzal anméxkt ér . TPS, KKT ¢l kel er i ar a
ayrémcel ék ol madan tercihte bul unul masé y C
ama-| amaktadér. (Amin, Hamid, 2009 134)



21KKT GENEL EKONOMKK G¥R! N! M

1,7 milfymgd é&l aary, Texkkil at I -erisinde d¢gnyan
ol kel er i il e az yOJun el kel eri bul unmaktader
ekonomi k bg¢gyé¢mesi mej e dayal é ol masée Dbakeém
et mektedir. Ksl am KKblrIij“i Tekkil at e, d¢nya
%8, 6 séné olukturmaktadeéer.
57 ¢ye i -erisinde milli gel iri en b¢yeéek ol ar
857, 7 milyar doodlearElndlo nmizlylaidé gaealni rsionr a i ki nci
Arabistan izl emektedir. ¢ok genik b¢gye¢gme pot
ol kel erdeki b¢ye¢me oranlarée dijer gel i kmekt e
Mobolaj, 2008, 138)
Grafi k 1 Mi | I Gelir Bakéméndan En B¢yeéek 1
0 200 400 600 800 1000

Endonezya

¢ NNJ
S.Arabistan

Nijerya

T NJ m GDP

BAE

aPa

Malezya

Pakistan

Cezayir
Kaynak:www.worldbank.orv er i I eri nden yararl anél arak ol uk
2.2. KSLAM KkBKRLKIJKCAEERKKLATI DIk TK
SESRIC6 in 2016 raporuna g°re Texkkil at I -er
Birlexik Arap Emirlikleri, Suudi Arabi st an
ithal at yapan bek ¢l ke i se s éeMakzmn/a® Suud ArabiBtanr | e k
ve Endonezyad dér. Dol ayéeséyla Kslam Kkbirli
¢l ke belirl emektedir.

221. KSLAM KkBKRKLJK DT RKWKKITXTIARETK

7,4 milyarl ek d¢gnya negfusunbatéd, 21 kmell gaired &K
Ancak KKT ticaretinin d¢nya ticaretine oran
sebepl eri araseéenda KKT ¢yelerinin -ojunlujut
i li kkil erin bunaasg®reerkekl malkinand &r .ol Ay r éc a
Il kel erinin tekkilatta yer almasé da ticaret
gelirinin az bir payéna sahip ol masé ve deéex
malticaret ni n gel i kmesini engellemiktir. (Ahmed,
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Tekkil atén bakl éca 1 hra- mal &€ petrol dg¢r. D¢n

cye ¢l kelerin i1 kil ticaret.i bu nedenden do
(Mohman d Wang: 201 4: 115) . Ni tekim petrol t
ol uktur maktadeér . UNCTADOG éeén verilerine g°°re
ma | i hracate 1,4 trilyon dolar ol arakméka$daed
trilyon ol arak ger-eklekmixktir. 2016 yeleée i-
payé %8, 5 i ken toplam ithalateéneén d¢nya to
ger -ekl ekmi ktir Ticarete Kslzaommt Kielbi 1t lairjaif € e
hi zmet i1 thalat-esé oluju g°rg¢l ¢r .

Grafi k 2 KKT Ticaretinin-2D06nya Ticaret. K-
25

10,3 93 26 10 19
94 91
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121 s 27 12,6 151
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86 go 83 9,1 9,2 8,5
10 76 78 © e
5
0
199619971998199920002001 200220032004 200520062007 200820092010201120122013201420152016
=T K NJ Sf={ (i KI f I
Kaynak:www.unctad.ory er i | erinden el del edil erek ol uktur

21.KSLAM KKBKRKLJK TEKKKLATI K¢K TKCARET

Ksl am KkbirlifjJi Tekkil ate i- ticaret ve bg¢gt g
v. d. 2015: 699) TPS6 nin imzalanmaseé Ksl am
yolundaki ademlParedndn biridir. Daha ©°nce bahs
Kekil de ticaret yapél maséné °ng°rmektedir K
yél éenda kurulan ve déek ticaretin finansmaneée
Ks | ami Dayanékma Fonud6 dur (G¢gndojdu, 2016:
Bununla birlikte d¢gnyanén geri kal ané il e mu
ol duk-a sénérl éder Nitekim pek -o0ok -al é&kma
sorunla € nd an biri ol ar ak Sye ¢l kel erin kendi a
g°stermektedir. ¥zelli kl e ASEAN gi bi dijer «
fark daha da g°ze -arpmaktadeéer. ( Ami n, Hami d
Ksl am Kwkirllatfig ¢Jgye ¢l kel eri arasénda miner a
mal |l arén ticaretd.i ma | ticaretine g°re -o0ok d
Il kel erl e yapélan ticarete orané ndpWangi2lle n KK
115) Bu da ¢ye ¢l kel erin yaket ticaretinde
Texkkil at i -1 ticarete bakeldéejénda i hracatta
1SESRIC raporlarénda da betleilerd NCTADP,) IgMB,) WoCl dbhamk egii mie am
arasénda fehimkekeéekdkr g° Buer atl &8xinaldaar gu M@ T AD ewe rviel er i el e al én.
ol ukturul muktur
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er i, S uaunde z yAar avbe sMaalne z yTas rikk eyre,,
ahip bek ¢l ke séraseéeyl a, Kr an,
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1 Almanya 13 998 653 316
2 Kngiltere 11 685 790 26,4
3 Irak 7 636 670 17,2
4 Ktal ya 7 580 837 17,1
5 ABD 6 623 347 14,9
6 Fransa 6 022 485 13,6
7 BAE 5 406 993 12,2
8 Kspanya 4 988 483 11,2
9 Kr an 4 966 176 11,2
10 Hollanda 3 589 432 8,1
11 Suudi Arabistan 3172081 7,1
12 Ksrail 2 955 545 6,6
13 Mésér 2732926 6,1
14 Ksvi-re 2 676 266 6
15 Romanya 2671249 6
16 Polonya 2 650 505 59
17 Bel -i ka 2 548 240 5,7
18 Bulgaristan 2 383 500 5,3
19 ¢in 2 328 044 5,2
20 Cezayir 1736 371 3,9
Toplam Khracat |44175991 -
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ABSTRACT: The economic rules make up a major part of Islamic economics and due to their
legal aspect, can be considered as economic law. It is clearly understood thaly nsothk
guintessential feature of law, and law is encompassed by a great deal of moral rules. Ripert
voices the idea that law is the historical sediment of social morality.

The purpose of the present study is to examine the relationship between redhéco®momic law

in Islam, using the case study in an analytical and deductive way as the method of study. The
case study reveals that the notion of At he |
prominent links between moral rules and Islamiereenics. This issue has been referred in the

civil law or trade rules of many countries; in Islamic literature, however, there is more emphasis

on this principle and it is considered one of the conditions for validity of business transactions.
Moreover,hi s i ssue relies on two pillars of Apubl
been underpinned by Islamic economics. If the purpose, motive, and cause of business activities
are legitimate and moral, legal frauds such as eumsiious transactionwill be limited. The
researcher believes that the principle of A
makes the way clear to look at the basics of Islamic economics, and bridges the gap between
ethics and economics. That way, it reveals tifle@mce of moral forces on Islamic economics.

Key Words: Islamic economics, Islamic law, good morals, public order
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INTRODUCTION

Thinking and talking about the relationship between Islamic economics and ethics dates back as
far as the advent of Islam. The concepts and statements are based on the belief that some part of
the economics is an empirical science based on objectivitythBuither part, whether we like it

or not, have its roots in the valuaésd norms of each society. If we are not totalitarian, we will at
least admit the existence of a relationship between these two areas and theiimmatctain

each other. As staleby Lakatos, when doing the "problem hunting”, the scientific work is
influenced by nosscientific and metaphysical issues; but at the time of "scientific judgment”, we
act according to purely scientific frameworks.

In such conditions, there will be a nmmum indigenization; the economics will become more
compatible with peopleds |ifestyle and cul tu
and improper and insensible implementation of economic patterns of large industrialized
countries will beavoided; the practical knowledge of economics will become relevant to national
needs. This cautious view does not accept the conversion of Islamic economics into an ideology,
and assumes that the entire economi andi siond
Rather, it is expected not to avoid and ignore the context, local vahtegenerally accepted

moral norms. Anyway, some part of economics is of a scientific nature. To be implemented, this
part as well has to be changed into an economiicyp It must be linked to national and local

needs and community interests, and become the basis for distributing resources to priority
activities.

In contract to the interference of Jurisprudence in Islamic economics that is direct and radical, the
interference of morality in economics is gradual, cultural and ethical. So the latter is more likely
to be accepted in the scientific community.

Since the 1979 Islamic Revolution, these topics have become more prevalent in Iran. For
example, numerous conferexschave been held on Islamic economics and Islamic banking.
Regardless of the general statements made at such conferences, sometimes valuable and
practicable ideas are put forward. The last of these conferences was held in Qom in 2013. Here,
we refer to sme of articles presented at this conference as the statement of the problem and to
get familiar with current issues in Iran.

Mohsen Araki (2013) stated in his article that ignoring the relationship between ethic and
economics leads to immoral behavior e tmarket. The prevalence of esided and extreme
utilitarianism, monopolism, neoliberalism and individualism is not compatible with morality.

Rezaei (2013) criticized the pure utilitarianism as the dominant theory of normative ethics and
economy policyand stated that Islamic economics is based on Islamic normative ethics rather
than materialistic utilitarianism.

As stated by another scholar, morality is the invisible hand in economics, and if Islamic ethics
gain dominance, people will naturally mowsvards healthy economic goals. (Mirmoezzi, 2013)
Dadgar (2013) considered the public sector as the starting point and wrote that, public finance
ethics is a powerful theory that helps systems operate properly. This theory contributes to
political stability and social cohesion.Yousefi et al. (2013), in the article "A Study on the Impact

of Religious Capital on Economic Growth," argued that the accumulation of religious capital can
stimulate the endogenous growth of econoMgusavian (2013) explained thabresty brings

benefits and forms the basis of #mnomic ethics systeof Islam. Amirabadi and Etesami

(2013) said the current method of financing municipalities leads to a decline in social capital.
There are too many articles and books on this igsitehere is not enough space in this article to
address all of them. The most common subject of these writings and speeches is a concern over
the fate of religion and ethic in the process of economic development in Muslim countries. If the
moral force infuences the economics, to what extent does it influence the economics? Over the
past 40 years in Iran, there have also been similar challenges and discussions about the law and
the relationship between morality and law. Now, the researcher would likeaacase study to

bridge the gap between three areas of ethics, law and economics, and find out how a legal rule
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based on ethic can influence the economy through the law?

This article aims to explore one of the important conditions for validity of transac$ , i . e.

|l egiti macy of transaction motiveo and intro
economics. The research question is how morality can affect economics and law in practice.

1. METHOD
A qualitativeresearchmethodwith an analyticalapproach and based on documentary study
wasused in this study.

2. QUALITATIVE AND DOCUMENTARY FINDINGS
The findings of the study are summarized in three sections as follow:

2.1. Economic law, the link between economics and law

Economic law, or economianalysis of law, means the analysis of law through economic
methods. Economic concepts are employed to describe the effects of rules, to help recognize the
legal rules with higher economic efficiency, and to specify the rules which need to be passed.

For this reason, a concept such as "tisharing” changes into a subject in economic law when
one of the contracting parties is in need for support; in such condition, the legislator enacts the
required rules.

The economic analysis of law makes it clear Wwkebr not the traditional forms of sale or lease

are responsive to the new problems of the society, and what legal strategies we can adopt to
support the weaker contracting party if necessary.

The law aims to create social equilibrium and the economyndsteo create economic
equilibrium. The intersection of law and economics is creation of equilibrium; for example,
approval of a law to recruit workforce is an attempt to create social justice, but it has a lot of
economic conseqguences; injecting money isbciety (through salary payments) leads to an
increase in prices and economic imbalance.

In France, which has introduced economic law as an academic discipline, there is still no
consensus on what economic law means. Some believe that economic lawitteadsues
regarding the governmentdés interference in
toward the meaning of economic law is very close to the concept of regulation (in British and
American culture).

Moreover, rules of privatization belg in the realm of economic law (general law of economics).
Some other writers consider economic law the development of traditional commercial law.
Today, we have the Iranian Commercial Act. Of course, not all economic issues are limited to
commercial affas.

But there is also a third view; we can consider economic law a new branch of law, that apart from
dividing law into public and private, it can also be divided into public and private economic law.

In sum, economic law is the study of legal rules alBmanomy and economic life (Radnasab,
2013). Economic law is a gateway through which the moral rules hidden in the legal rules are
transmitted to the economics.

2.2. The relationship between law and morality

Issues related to philosophy of law, includiltige status of morality in law" or "the relationship
between morality and law,” have always been the subject of debate among jurists and
philosophers of law. Europeans have paid matténtion to these issues and have talked about
"the relationship betweelaw and morality” and "the role of morality in creating and changing
legal rules.”

Perhaps the most prominent among them in trying to prove the relationship between law and
morality is George Ripert, the French competent jurist who won the French Ac&aesny for
writing hi sgllkeodaks legsbligationsci vi | es ( mor al rul es i
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Among those who agree on separation of law and morality, the eightsmitiry German
thinker Tomasius can be considered as the pioneer. Kangrélat German philosopher, has also
stressed the need to separate law and morality. Likewise, the famous Austrian theorist, Hans
Kelsen, in his famous theory has tried hard to purify the science of law, which is mixed with
other sciences especially ethics

Similar to other branches of law, civil law has also been influenced by morality. Civil law deals
with financial affairs and obligations, and the basic conditions for validity of transactions and so
on. Fulfilment of the obligations, return of trust aheposits, respect and sanctity of provisions

of the contracts and the necessity to implement them on time, perfect execution of wills, proper
and compassionate performance of duties on the part of the trustee, maintenance, guardianship
and protection of 1 property and lives of minor children and wards, and the guardianship of
unattended ones and getting involved in endowment and charity affair, are in fact moral rules and
principles that emerge in the form of law. (Ripert, 1947: para. 18). The Iranihrcane has

issued a general decree in Article 975 concerning adherence to good morals. And Article 960 has
referred to one of the fundamental issues of morality, i.e. freedom in particular, and good morals
in general. Governance of morality over financialations between people has also been
considered in the Iranian civil code.

Civil liability and abuse of rights also belong to the realm of moral rules. It is the moral
obligation that prevents people from causing harm to others. Moreover, when soneEote t

use a right excessively (abuse a right) for immoral purposes, this moral rule fights against it. The
moral duty of not causing unreasonable harm to others is the foundation underlying civil liability.
(Ripert, 1947: p.76) Civil liability, which ishe consequence of structured moral responsibility
being organized, is still a principal concerretfiics The concept ofepair and compensation for
damages is one of the oldestma@ab ncer ns. According to a mor al
which briefly states "One shoufttreat others in ways that one wouldtlike to be treated",
human beings are obliged to avoid harming the life, property, personality, freedom and dignity of
their fellows, and in the case of showing a behavior contrary to this general principle, they know
they have disregarded justice, and their regret will not be effective if not accompanied by
compensation. (Ripert, 1947: 76). Also in labor law, we can searthact of morality on the

law. The influence of morality is significant in areas like the law on labor, social and co
operative insurances, regulations on employment of women and children, determination of
minimum wages and maximum working hours, pravidimedical services to employees and etc.
(Ghorbannia, 1998)

Ripert believes that the law of every nation represents the civilization and morals specific to that
nation, and legislators cannot make laws without considering them. In his theory, all economic
and political forces and philosophical ideals are taken into account, but it is the morality has the
most influential role in the conflicts between the rights of individuals. Ripert argues that if we are
careful about the creation of a legal system, thpamtion of law and morality will be
impossible. The human society is thoroughly familiar with moral rules respected by majority of
the people and condemns anybody who violates them.

According to Ripert, the law is entirely surrounded by moral rules,daredto the success of
advocates of moral forces, it is also influenced by them. He admits that morality is the most
significant factor influencing law. The spread of morality in the law seems like the circulation of
blood in the body. Ripert argues thawles the historical sediment of social morality.

Ripert believes that a jurist does not need to be a skilled craftsman doing his best to set and
justify the spirit of legal texts. Rather, he shall try to influence law through his moral ideals. And
beingpart of the spiritual and intellectual power, he shall use his power to fight for his beliefs.
(Ripert, 1947: para. 18)

His investigations has shown that French Civil Law is based on Christian ethics, even in its most
technical aspect, i.e. obligation, atiét the legislator is inspired by these ethical principles. The
obligations regarding coperation between relatives, supporting children, prohibition of immoral
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contracts, civil liability, prohibition of unauthorized possession, prohibition of violatiomghts,
and etc. are all among rules laid down for meeting the purposes of Christian ethics.

Ripert believes that the influence of Christian ethics on is the judicial procedure much more than

the influence of the law. Along with the development of sties, law comes closer to morality;
since, if a moral rule is perceived to be helpful to the community, it will be recognized as a legal
rule (Alia, 1996). If observance of moral principles is aimed at purifying the human self, the
result will be the higlst social order. Although the focus of law is on deeds and actions, it is not
uninterested in thoughts and intentions; in fact, there is not any difference between moral rules
and legal rules, not in terms of nature and subject, nor in terms of purgbsataome; because

the law aims to actualize justice, and justice is a moral concept. (Ripert, 1947: 194). In sum, in
the realm of law and morality:

1. Most legal rules are also regarded as moral rules, such as rules and regulations criminalizing
violation of life, property and honor, the principle of fulfilment of an obligation, and
prohibition of unauthorized possession.

2. Some of moral rules such as being honest and helping others are not absolutely included in
the law, but in some specific conditions; fotample, according to the law, lying is not
completely prohibited, but in certain circumstances like giving false testimony and
committing perjury, it is recognized as a crime. Similarly, helping others is mandatory just in
certain conditions.

3. Some of legalules are sometimes supposed to have nothing to do with morality, such as
transportation regulations or some of regulations related to the procedure law. Maybe the
reason is that these regulations are neither good nor bad per se; they are just lam down t
prevent disruption of social system. However, while it seems such regulations are not related
to morality, they are recognized as moral rules; because they lead to basic goods, prosperity
and public interest, and realization of public interest is coresida moral rule.

4. Some of statutory regulations seem to be contrary to morality, such as statutes of limitations
for civil or criminal proceedings, and rules requiring a writing as evidence for legal
possessions; otherwise it seems that some rights wiidlated. Becoming aware of the
legislator's intention in setting these rules, however, one finds out that such rules are not
irrelevant to morality; because the purpose of such regulations is to contribute to stable,
reliable and strong trade relationsdaestablish social order. These purposes are not outside
the realm of morality, because they are responsible for basic good and public prosperity,
though the personal interests of some individuals may sometimes be sacrificed. (Ghorbannia,
1998)

2.3. A case study on the legitimacy of transaction motive

The motive of transaction, also known as " mo
contract. For example, someone sells his car to use the money to buy a house. In this example,
buying a houseés the cause of selling the car. On the contrary, the cause of transaction is the
explicit purpose expected from the transaction, such as obtaining the purchase price in the sale of
cars. One of the conditions fealidity of thetransaction, is the legmacy of the transaction

cause. Article 217 of the Iranian Civil Code stipulates that:

"There is no need to specify the motive of transaction in the contract; but if it is specified, it must
be legitimate, otherwise the contract is null and void." Accgrdmnthis Article, the transaction

cause does not need to be legitimate in all circumstances, but it is necessary when the motive is
specified in the contract. For example, when someone buys a house to change it into a disorderly
house, if he specifies thmotive behind the purchase, the contract is void, but if he does not
speak about t he moti ve, the <contract i s Co
recognized unless explicitly stated, this Article releases the court from the usually faoles eff

to explore and find out the dealerdés motive
an illegitimate motive makes the contract void when the other party is aware of it, whether or not

16



stipulated in the contract. (Shahidi, 2004)

The Article 190 of the Iranian Civil Code considers the legitimacy of the transaction motive as
one of the basic conditions for validity of transaction. Illegitimate refers to all affairs contrary to
public order or good morals, even though not explicitly prohitbatetaw.

French Civil Code recogni zes Athe causeo a:
transaction; it considers a transaction valid if the cause is not illegitimate or contrary to good
morals and public order, without considering the motiveasfdaction.

Article 1133 of the French Civil Code defines the illegitimate cause as follows: "the cause is
illegitimate when it is prohibited by law and when it is contrary to good morals or public order."
The Swiss Code of Obligations does not refer to 'tteuse” and states in Article 2, "The
obligation should not be impossible, illegitimate, or contrary to good morals." (Emami, 2014)
The Lebanese code of obligations and contracts stipulates that if the cause of the obligation is
contrary to public orderragyood morals, the contract will be null and void.

In short, good morals plays a clear role in making the contracts void; Based on Imamiyah
jurisprudence and Iranian Civil Code, the transaction motive shall not be contrary to good
morals. According to Frax Civil Code, the cause of the transaction shall not violate good
morals, and in accordance with the Swiss Code of Obligations and many other legal systems, the
subject matter of obligation shall not be impossible, illegitimate, or contrary to googmoral

In addition, Article 975 of the Iranian Civil Code stipulates that "the court shall not enforce
foreign laws or private agreements that are contrary to good morals or public order because they
hurt the feelings of the society or for any other reasoen évthe enforcement of these rules is
generally permitted."(Ghorbannia, 1998)

Regarding the conditions for legitimacy of transaction, an illegitimate condition is considered
void. A void condition does not nullify the contract; the condition itself isl \amd ineffective,

but does not affect the legitimacy and importance of the contract. According to the Article 232 of
the Iranian Civil Code, the void conditions which does not nullify the contract are divided into
three groups as follow:

First, conditiors which are impossible to fulfill; second, conditions which are useless and
unprofitable; third, conditions which ardegitimate Here the termillegitimate’ does not mean
in a religious sense, but it means contrary to the law. In this regard, Emdmi @4b) states,
"according to the law, what ikgitimate to fulfill, is also impossible to fulfill. What is not
supported by the law is not recognized as a right"; for example, it is not acceptable to set a
condition that the husband not be required tovige financial support to the wife in the
permanent marriage.

A transaction made as an attempt to avoid paying debts (i.e. fraudulent conveyance) is an
example of an illegitimate motive.

The Article 218 of the Iranian Civil Code, which was issued in 198fulates that: "If it
turns out that the contract has been made with the intention to avoid paying debts, that contract
will be null and void." The intention tavoid paying debts is also one of tHegitimatemotives;
here the wor d thé motitebehinditono means
In the Article 4 of the 1989 act on implementing financial sentences, some regulations similar to
the former article 218 are laid down. It compensates for the absent of the former article to some
extent. The new Article states thatyane who transfers his property to another, with the
intention to avoid paying debts and fulfill financial obligations specified in obligatory documents
and every other financial sentences, so that the remainder of his property is insufficient to pay off
his debt s, his act wil/l be considered a crim
discretionary imprisonment.

And if the transferee is aware of the matter, he will be accused of being an accomplice; in
such cases, the same property i$ itill in the transferee's ownership, and otherwise the price of
the property or the like, will be demanded from the property of the transferee as payment of the
debt. (Shahidi, 2004)
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As can be seen, the legislator does not insist that the contractings pghould declare the
transaction motive, because he knows that people are usually not so much interested in
specifying and writing their transaction motives. Of course if the transaction motive is specified
and it turns out to be contrary to law, peldrder or good morals of the society, then the contract

will be null and void. Moreover, if the situation and evidence reveal that the motive (purpose) of
the transaction is illegitimate, that transaction will be null and void. In short, the legislator ha
not defined the motive of transaction. However, the jurists have studied the expressed viewpoints
on the subject, and also compared the Iranian Civil Code with the French civil Code, which has
an indisputable influence over our law, and concluded tleamthtive of transaction and the
cause of transaction are two different subjects. The motive of transaction acts as the stimulus to
engage in a transaction that is also called intention in the Islamic jurisprudence. In fact, the
motive is a personal incem&é which varies for different individuals and in different
circumstances. While the cause of transaction is the immediate and direct purpose determined by
the obligators and the contracting parties and creates some kind okfi@aseelationship.

Economy

legitimacy of
transaction
motive

Law Ethics

Figure 1

3. CONCLUSION

Both economics and law are affected by morality. Ethical teachings and eateege within the
framework of public order and good morals. These are the basic pillars of legal rules. They have
considerable momentum in economic law and affect economic policy, too. It is just a gateway
through whichthe morality can be transmitted the economy. The whole body of law has a

moral authority as well. According to Joseph Raz, the legal rule is the indicative and the practical
wisdom of citizens6é6 behavior; in this respec
and principles i the link between eternal law, natural law, divine law and positive law, and are
present in all aspects of law. If you ask about the reason ofdamé s a nirdpositice hadv,t s

you will hear about legal sanctions beyond punishments. Is the goal ebfaething other than
achieving the human and societybds perfection
important question is how to live? Legal rules are laid down to help the society flourish and
achieve basic goods.

Law, economics and morgliare intertwined. Therefore, whenever one of them is transmitted to
another, all of them will be affected. The receptiveness of law and economics does not convert
them into an ideology, and neither does downgrade them to pseudoscience. Rather, lianakes t
social and applicable. These effects are shown in Figure 2:
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Figure 2

Legitimacy of the transaction motive is a way through which the moral fanflegnce two
branches of social sciences, law and economics. Since this principle is stipulated as one of the
conditions for validity of transactions in the civil code of most countries, it is likely to be widely
accepted.
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¥ZETt:al ékma kapsaménda t¢ketici géeven endeksi
ve tasarruf edebil me ihtimal:i endeksl erinin
ve m¢kKterilerine sajladéekl ar ékhkiakiétan&loinated
Bunun 1 -in ©°ncel ikl e dRljern(ADF)ve PhalipsPefrangPiRebimiime d D
k°k sénamaséna tabii tutul muk, sonrasénda da
i kkil eri I -1 n 2BO&))t ummg avenGandgledn k¢ iril et
testi yapél méxteéer . ¢téekan sonu-lara g°re g¢v
sajl adekl aré kredilere késa d°nemden ziyade
ul akél méktér
Anahtar Kelimeler: Be k| ent i Anketl eri, Kat él ém Bankacé

Nedensellik Testi

RELATIONSHIP BETWEEN EXPECTATIONS AND INSTITUTIONS OF ISLAMIC
ECONOMICS AND FINANCE: EXAMPLE OF PARTICIPATION BANKS

ABSTRACT: In the scope of this study, the relationship between expectation indexes and
participation banksodo <credits were questione
situation expectations index and household saving possibility expectations index éravakies

as expectation indexes. Participation banks total funds&loans, housing loans, vehicle loans and
private loans have taken into analyze as Islamic Finance data. Firstly AugmentedRittkey

(ADF) and PhillipsPerron (PP) unit root tests were ddoevariables. Afterwards unit root tests
relationships have been analyzed with Breitung and Calderon (2006) Frequency Domain
causality test, which shows short medium and long term causality. According to the results, it
was found that expectations anddite volume have causal relationships mostly in medium and
long term.

Keywords: Expectation Surveys, Participation Banks, Costumer Credits, Frequency Domain
Causality Test
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2002 yél énda Kahnemann vV e Smith (Whppkerboge
davranéksal -al ékmal aré ile Nobel I ktisat ©°d
yeni den gésndeme gel mesi ni Ve i nsan davran
yojunl akmaséné sajl améxt ér . sKonnsuacnul aa léanr aakl maErk
géndel i k yakamda karkeél akélan sorunl ar teori
aciz kaldekl ar é noktalar i -1 n ki mi Zaman yer
cretmeye -al éka&r ki ksmi yaammadkapé a-ar ak
Teoril erin tarlhsel gelikim s¢recindeki - %z
alanda hi- k¢phesiz beklentilerdir.

Rasyonel I nsan, rekabet-zzpryadahakekélhéhay
varsayeéemlarénén soyutluju ve ger-ek d¢gnya il
doj maséna neden ol muktur. Zira ger-ek de¢gnyac
koktukl aré mnmedkabpityasalladrukrl aré g°r ¢l memekt e
117). B u noktada insanlarén karar al ma s¢re-1e
beklentilerin rol¢ ©°n plana -ékmaktader. K
alanlara °zel | i kl e deneyi msel i ktisat, davraneéexs

incelenmektedir.

¢al ekmanén odak noktasée 1976 yélénda Me
ol arak el e al énmaya bakl dmean nkeTkgbPakbpéeud
ol arak ifade edilen Kslam Kktisadé ve Finan
-al ekxmal arén wuygul amada yaygén karkél ek bul
davranécx kal épl at @ kkilsei dbekl| eBgak Il eemrtiinl er k ap
al eénmakta ve bunun katélém bankal arénda tutu

il e taket, konut ve i htiya- kr edi loarve meunn b e}
d® neml i ol ar ak arakteéereéel maktader . ¢al ékmané,
dejinil mekte, sonraseénda ver.i ve metodol oj i
bul gul ar ve sonu- késména ge-il mekte, genel

1. TEORKK ¢ERCEVE

Beklentilerin insan davranéxklarée ¢zerindeki

bir konudur. Kl asi k iktisat-¢elarén rasyonel

al ma kekl ini beDavI|l d mRk Riearddco @uoklikapetézidva Gobweb

t eor emi beklentilerin analizlere doOhil edi | i
sarsel dej é 1929 b¢yék buhr an kri zi °ncesin
deji kkenil edelkiz et kil eri daha sék incelenmeye
Morgenstern beklenti ve durajan durum il i kKKki
i ktisadi birimlerin karar al ma isj¢irrei- liefrad e, zec
teoril eri Von Neumann vV e Morgensterndéeén -al
pazar | é&k- aplréokbmhaesm& i | e devam e-28niBeklentilerin {eodfilo un g,
geli kim sg¢recinde sergiltagadni |drnnkK ol uzamaasr
getirmi ktir. M. Nerl ove (1958) y ayasinadyamel € | €

ifadesiyle adaptif beklentilert eor i si ni , J . rasydnelt beklahtdertedridird 6 1 )

Kekill endirmicktigre.- midka pdteinfe yh erd leern tni Ibeurg;¢ n ¢ z ¢
belirtmektedir. Rasyonel beklentiler yakl ake
objektif g°zlemlere dayanan beklentileri ele
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Kriz bekl enytamsibheldleermtl i¢gsai ve vergi arteke be

2003: 71 3) ekonomi yi etkileyen beklentilerin yoj
t¢e¢ketim teorisidir. Keynesodin t ¢ ket kmade bugyg¢
etmesiyle birlikte a-elan sahada zamanl a ni
yakam boyu gel ir hi potezi, s¢rekl i gel ir hi
gel ecekl e il gili geliribakbéntzi edni mi ea-rr (¥
133).

Beklentiler il e I gili teor.i vV e hi potezl er
davranéxkl arénée etkiledikleridir. Adapti f Ve,
konusu i ®£e stoamnuut-drmalverebil mekle birlikte ar
gor ¢kl erinin ol uml u ol mase durumunda tg¢keti
yatérémlareée tetikIledi]i (hezl andéran edaki si)
k°t¢mserlijJjin baskén ol masé durumunda da t ¢
déekenegl mektedir .

Knsanén tutum ve davranéxkl areéndaki kar makék|l
psi kol oj i vV e ekonomi gae+ras émgdakidalkha] édha hsor
dojur maktadeéer Bu dojrultuda beklentilerle i
davranéxksal finans ve davraneéxksal i ktisat gi
2002 yeéelmadsaaldafvirmans kapsaméndaki -al ékmal a
2017 yélénda da davranéksal i kti sat al anénda
Nobel ©°d¢l ¢ | ayék goreé¢l megktegr .

2. LKTERAT! R ¥ZETK

Beklentil erin edkzeroim ke kdie jd tkkkiesnil elrxi r - ok f ar k|l
bekl enti anketl er Il e borsada iklem g°ren ¢
Yapéelan |l iteratgr taramasénda g¢ven ve bekl
kredi er e ol an y°nel menin incelendii]i bir -al éex
Ul akél abil en -al eékmal arkmgi;l tAecreendodel kui vte; kSc a ti
-al eékmada t¢eketici gésveni i1 e rasyonel b ek
beklemt i | erin ge-erli ol madéjé sonucuna ul akmeéck
Kandeér -@2@&énaséenda te¢ketici gevenid i1l e hiss
nedensel |l ik i KKi si bul muktur . B e ndzae r f akrekkl i
-al ékmal ar |l a t ¢cketici gésven endeksi il e hi
bakmexkl ardér .

Topuz, Kandérododan farkl é& ol arak nedensel |l ik
bul muktur . Kbi ciionf |Tug riksiey ea nvlea nidsép ainlyiak Kii-ni n Kk €
ol dujunu ancak Ktalya ve Yunanistan i-in sad
sonucuna ul akméexkl ardér .

Kbiciojlu vebKanbhpbdoéeyapekParé ee@i sigkeftaicz ¢
i ksizIli k orané araseéendaki L kki oyl analiz ec
ekt ¢mleki k 1 likkinin bulunduju sonucuna ul ack
3. VERK SETK VE METODOLOJK

T¢e¢ketici davranék kalnéipn airreceilleendhb gk ! ebnut i-l alra
seti vV e met odol oj i t ¢ kerttiaci ver iinzudavdamemll i
a-éklamayé ama-| amaktadeéer.

3. 1. ¢al eékmada Kull anél an Veri Seti

¢cal ekmada 2012 Ocak il e y0P1z7 evMaywés otl aarkiaml earyil
teketici gésven endeksi ( TGE) TUKK ve T CMB
anketl erinden derl enmik, TCMB wveri tabanénd
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vasétaseyl a hane haal killairkékniénn ngaed deic edku rounm,i kg e
i ksizlik ve tasarruf edebil me ihtimaline da
t ¢cketici géeven endeksi ol ukturul maktadeéer .
KI gi | i l iterat¢rde sék-a kul leaneédiane nv eT ¢tkeht e
endeksi O ila 200 arasénda bir dejer al makt a
d¢kek ol masée da kotegmser!l i g°stermektedir
f on (KTF) , kredi ( KTIKQQN) t avkeé t i h(tTiAySa)-, (kloHTu)t
istatistiklerde TCMBONnin Elektroni k Ver. Daj
Tablol4 | ft POYIF R YdzZ f FyPtly aSNAREtSNBE RIANI

DI 1t Ortalama Std.Hata 4 NL1J . | & P JaBg‘;e hel &
TGE 65 71.757 4.952 -0.424 2.367 3.028 0.220
KTF 65 64422866 13625216 -0.123 2.328 1.388 0.499
KTK 65 62779632 11962149 -0.320 2.094 3.331 0.189
KON 65 12240645 2676883 -0.685 2.259 6.574 0.037
TAS 65 10806092 2907066 -0.421 1.811 5.748 0.056
IHT 65 9630221 2451933 -0.533 1.904 6.331 0.042

9PASsa ¢ LINPINIYP AfS dzZ I 6Pt YPO G PN

3.2. Metodoloji-Br ei tung ve Candel on (2006) Frekans
Frekans alané nedensel |l i kortteastvie duezjuink kee°nrl eml
i i kkilerini veren bir testtir. Test ; Gr ange
Candel on (2006) 6un -al ekxmal atriek soeajuemnind g z
nedensell ik ilikkisinin tespit:.i yerine nede.]
il i kkiye dair sonu- ver mektedir (Ciner, 201

Geweke (1982) ve Hosoya (1991) iki boyutle k t © r t an & mlza=fg ¥t eerz. Bun
son mertebeden VAR ola@(L)z, = k e k | i nd e d)fLy = -B@..-a geave gecikme

polinomullz =z kekl ine ele alénmaktadér. Sonrasénd:
frekansl ar i -1in K°yle tanémlanmaktadeéer .

—ton & 2,0fx( W ﬂ I,%é(e'”)l
M =| 0.1
A Ogg g nie'n’ ©1

Buradalylzeejw)jzmlseydej i kxkdeenjii k kikhir ekansénda neden

sonucuna uzrRakel|l Brl eEgrmirer i I (1) ve exk@t¢cnl e
birim k°ke sahip olduju anlakéleéer ve dijer |
ul akQ@zésgdenkl eminin i ki taraftan da a-é&l masé

Dz, £ Qbhz, #£Q .. %zt @ MzsQ 02
BuradaQ(L) = Q I- 4 Q.. + L’dir (Breitung and Candelon). Geweke (1982) ve Hosoya

(1991) spektral yojunlujun ayrékmaseéna dayar
°nermi kKl erdir. Kk i deji kkenl i vekt©°r otoregr
otoregresif paramt r el er ¢zerinde bir dizi dojrusal hi
°nermektedir.

B°yl ece bu test prosed¢r ¢, eKb¢t enl ek me il
genel lextirilebilir. eBnrEgbgl| de] uOhadad eb @ ya z(

(whitenoise) oldujuawmivapoayai fvbeel dm Fdre demn luen
.G; Chol esky ayr é&cktmaisséin éml aarlatkG &= aghechnd caankdtéd ré nw
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doj r uE(h, )¢ bveh =Gedi r. Ejer sifK)=@) 'dvepy(df UG i s e
ol sun, bu durumdpéeMAkg®gtbri mi aaakter.
ar,(L) LD &, 0_¥D ) @
=f(L = P 5= P 0.3
A0 Em ) B gy o £

Bu durumdax, nins pe kt r al gosteri mi K°yl e g°sterilebi|
1 - i
fx(W)=5{I YLE* [+ feNNF (04

Breitung ve Candelon (2006) burady (e€™)|°=0 ol masé d UM, y(m &iird a
nedensell ik ilikkisini i ncel emektedir. Bok h

22
dojrusal bir keg®EelQiaiyway, ox=d l“QL)(lL)dbiir-.i minde i1

edilebilir, buradag?G'6ianl t di yagona®Léediemaneder HMant e
yer al makt adé&nnwBuelklamsiéndéha nedensel |l i k 11 ik
ul akél makt ader . Ej er ;

1Qule ™) {a 2,008k W -8 gsin(K) i%o: 05)

g,,neRye (1,2) el ementi |Qed"| ®nsbeuounable & k & t &e s |
noktada Breitung ve Caldelonéun (2006) akaj
a=q,,veb=¢g,ye uygul amaxé-sonVARndai tliji 1.8 n

p
a G, cosk =0 (06)
k=1

p
a g sink y=0  (0.7)
k=1

X =ax, . X, by, py, ¢ (08
M, (W=0kekl indeki bs[eff.edi hepdogziusal késétl amay
durumdaH,:R®W) 6=0 hal i ni al maktadeéer ve akajeéedaki bi -
&cos(w) cos(2u)....cosp W)

= 09

R &Sin(w)  sin(2 W...sin(p 09)
wmi O,pi -in nedensellik ©°1-¢t¢ denklem 1.3 ve
geleneksel Hesti ile test edilebilir.
Test I KI-Z2pn)i , sdr2hesTt | i k derecesine sahip bir
2014:35).
5. AMP K RBUKGULAR
¢tal ékmada kull anélan serilere yapélan Dbirim
durajan ol madéekl aré tespit edilmiktir. TGE n
serilere fark al ma ikl emi uygul anméxt éer .
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Tablo 2: Serilere dair Augmented DickeyFuller (1979) ve PhillipsPerron (1988) Birim

Kok Testl eri
Dejr' K ADF PP Deji kk ADF PP
* * - -
TGE 2.98*7845 2.88?358 TGE 3.451579%+* 12.69216
= KTF -0.337531 -0.242825 KTF -5.66104* -5.656269
& KTIK -1.71274 -1.542767 KTK -6.011522*  -6.021666
> KON -2.317975 -2.155572 KON -6.231909* -6.251539
o TAS -1.71274 -1.542767 czj TAS -6.011522* -6.021666
i‘) IHT -1.781429 -1.722271 L‘E IHT -5.507292* -5.527794
(@] - 'O
e TGE 3.451579* -3.25262** :g TGE -6.835016* -17.84684
) * m
': KTF -2.424518 -2.00677 KTF -5.618536* -5.613267
= KTK -0.755409 -1.09862 KTK -6.196406*  -6.18528
'c% KON -1.06751 -1.229196 KON -6.572413* -6.56565
@ TAS -0.755409 -1.09862 TAS -6.196406* -6.18528
IHT -1.208328 -1.004786 IHT -5.739611* -5.739611
Sabit Sabit + Trend
= ADF PP ADF PP
: 1% -3.538362 -3.53659 -4.11044 -4.10795
— 5% -2.90842 -2.90766 -3.482763 -3.4816
; il).O -2.591799 -2.5914 -3.169372 -3.1687
%)
Seril erdeki geci kme wuzunluju Schawarz kriterleri
%10 anlam seviyelerinde serilerin durajanl ekl ar

karkeél akt érél mékteéer .

Fark i1 kleminin ardéndan tg¢ketici géeven endek
krediler araséndaki i KKk Breitung ve Cal de
ul akéel méexkt ér .
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Tablo 3: Breitung ve Candelon (2006) Frekahd ané n d a

Nedensell il

Uzun dF©° Orta D°r Kesa D°n:
P o1 0.5 1 15 2 25

TGEI > 4a 3.151 3.020 3.602* 6.987* 4.604* 3.990*
TGEI > 3a 1.488 1.655 2.403 3.592* 2.448 1.592
TGEI > 7b 2.452 1.775 0.380 3.534* 5.731* 1.863
Tl 7 7b 2739 2016 0446 7.154%  9.221* 1.816
TGEI > 8b 4.913* 3.201 3.700* 2.362 1.752 6.069*
X @2 T2p) serbestlik derecesi ile F tablo dejeri
X0 vev (0yx") arasénda yer alan her frekans al
-er-evesinde Akai ke (a) ve LR (b) kriterlerine
XGauss 2010 programé kull anél méktér

Tabl onun sonu-1laré incel enditjai ndden eTm@EEgl d ekdT, K Ol
yakén orta d°nemde, KON6a ve TASO6Ga uzak

uzun d°nemde anlamlé ilikki tespit edi]l

gibidir.

Grafiklerde yatay eksenCGalpgad @ahel( 2010&60-®nréaqgll
aral ej @amdadkoi drejerini g°stermektedir. ¢i zgi |
ili kkisinin vardéer ve bu anl amlré&laé kv ei |u zkukn sc
ol arak nedensell ik ilikkisini vermektedi

27



=~

Tablo4:Nedensel |l i k il ik l erinin grafikse

Ll

i 4d 1R iR 2F 30 34 38

25 30 15 40 45 50 55 B0 G5

(1) (2)

TGE [ > KTF TGE [ > KTK

o 1 r 3 4 5 & 7T & &8

®3) (4)

KON KGE [ > TAS

—
()
m
\%

KGE > | HT
Not: Sergi l enen grafiklerolGaktssrdOl muwiguam
5-SONUC¢
Gel ecek on i ki aya y°neli k hane hal ke maddi
tasarruf edebi |l me i hti mal.i bekl enti si vV e g
beklentilerinin htaglmatnil ainmggsgeen | enadéluxianver.i
kayge ve g¢ven duygul aréne iifade etmektedir
gerek makro gerekse de mikro kapsamdaki -al
tutarl e eploilrilteiykeablialrmebk adéna sék-a kull anél ma

G¢e¢negmgzde kapsam ve tesir bakéméndan gitti k-
olan katélém bankal aré da her ne kadar far kil
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olsalar da bekledtier den et ki |l enmektedir. Bu --arfa&« ma Kk
uzun d°nemde nasél seyrettijine dair analiz
2012 Ocak ile 2017 Mayeés tarihler:i Il -in yape
sahip ol dukd ave dwmduwklkara& kredi |l er araseéenda
el de edil en bul gul ar dojrultusunda her al
ger ¢l mektedir. Teori il e paral el ékan sonu-
kéeésa ve orta vadede anl aml é i|iKkIde ol maser
orta vadede ol dujudur. Bu durum katél ém banik
kull anmada kredi -ekmeye k € ynaesktae dd aha Di §teel
bekl entiler il e taket kredil er i araséendaki |
ol duj u, m¢Kterilerin beklentilerindeki dej i K
takédéeje g°zlemllkhnenetitleen ri.l &Ni ihlatyieyabekredi | ¢
yg,ksek anlam d¢gzeyl go°r ¢l mekte i1 ken bu anl ar
zayefta olsa koruduju g°r¢l mektedir. Bu bul
kredi polittkd ar éné belirlerken bekl enti | eortdavedzunk k at €
vadel i pl anl amal aréenda iyimser ve Kk°tg¢igmser
etkileyebil ecek mahi yetteki S | y rlasaailave ol@maks y a |
ulusl ararasée gelikmeleri takip etmeleri ger e
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BANKA KREDK KNANKAALTIINII M BANNDACI L1 J
GEC¢ERLKLKJIK: ¥RNEKKYE

Dr. Hakan BAKKAL
Yal ova | niversitesi
bakkal.hakan@gmail.com

Bu -al ekmada, katéeléem bankacél ejée a-éeseéndan
al énmaktadér. BO1l1damaA-1dEnemm005:-12 bankal ar ar &
bankal arénén mevduat ve krediohaé¢mi FEsadayli K
kul | anél artaekp kM ARy °entt keimi yoluyla analiz ger-e
g°re, faiz oranéndaki bir dejikime mevduat \
politikasénda bi rkaptoéllietm kbaa ndkeajliaxriéknlé&inj i-né&ket, &
et ki si bul unmamaktadér.

Anahtar Kelimeler : Parasal Aktaréem Mekani zmasEé, Kat el

VALIDITY OF THE BANK'S CREDIT CHANNEL IN PARTICIPATION BANK: THE
CASE OF TURKEY

In this study, the validity of the bank credit channel in Turkey is considered in terms of
participation banking. With this aim, it is analysed by Vector Autoregressive (WVAR)ulse
response method, used interbank overnight interest rate, deposit anllome of participation

banks, industrial production index and inflation rate (TUFE) variables for the period 2005:12
2017:7. According to the results, deposits and loans are sensitive to a shift in interest rates,
however, the participation banks doest have a significant effect on the output level, in case of

a policy change in the monetary policy.

Keywords: Monetary Transmission Mechanism, Participation Bank, Bank Credit Channel.
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GKRKK

Par as al aktarem mekani z neavsiéey e sfii yaama ciés td okjrrau e
bankasé taraféndan parasal taban ya da faiz
il eme s¢grecini i fade et mektedir. Fai z or
arl arée yol uylial iek®olndbudiu ¢yz%md mdekietdkel enek:
aye ge-erli ol mamas e, dijer aktarém mekan
i edi | mesi gerekl il iJini dojur muktur ( Be
¢ kil ¢ Wlaerda bankal ar é&én °d¢n- verilebilir f
ékmakt a vV e -ojunl ukl a gel eneksel aktar e
| mektedir (Bernanke and Blinder, 19888éen90
ul anmasé, bankacél ék sisteminde mevduat/|l ¢
nakl arén yarateéel madéjé durumlarda bankan:
ebi ve dol ayéséyla -ékté dliggregmniet kiglkic,r m
emes.i i-in iki kokul un sa Ianmase, banka
banka déké kaynakl ar ar a

tik

- T X C ' QOO X0
— X< oD @O D
DT T<Q < T~ X

J

sénda tam i kame
aséneén et ki sini
af edebilecek ve

bankalar kredi hacmini etkileyecek birrpa p ol i [
deji ktirmek suretiyle bertar
kredi arzénée azaltabilecek bi
sermaye pigsaséndan kar kél ama ol a
kel mayacakt eér . Bu nedenl e, b

e

I

r politika uygu
naj éneén bul unma
ankal arén °dg¢n-
gerekse dék kaynak onuyIa dengel emepe&)me mel e
Literatg¢rde kredi kanal é& vyoluyla ©parasal al
bankacél ék yapéeseé i-erisinde ele alan -0k sa&
kredi kanal énén g¢-1 ¢ kKeki |l daerivekRudelbusch (1998,er n a
Kim (1999), Alfaro vd., (2003), Takeda vd.,( 2005), Ciccarelli (2010), Fan ve Jianzhou (2011),

Loo ve Pon (2012), Wul andar i (2012) , Escrib
(2016) tarafeéndan yiel eizie rsi¢énrdéel nyeakptéel dainr .- aTl ¢erkkm e

Cermi kI i (220007 )d,° nled8 nd e ; P e k e1990:022008C1adn° bnaeznoi | | L
i-iYnjitbak (-20123)4 d986miL i -i n w20 1¢lo bda°n evndi. |,
kredi kamalahérteit&née belirtil mektedir. Kr ed
Bekballée (-2006)9 d98émb i -1i n;-20Mlak: Q4d .d °(n2e0ni 2 )
' 'mi t (20215015 :21000 3d Bn e mi i -in belirtmektedir.
2006 ve ¥z-i-eR00B2800Q8) donetl: Qiin T¢grkiyedde
belirtmektedir.

¥te yandan, son zamanl arda ¢l ke ekonomil erin
i -erisinde en b¢gyeéek payavamahéjperkKedsd amar e apdla
szerinde ne kadar et ki | i ol duj u, gel ecek p
dojrultusunda pi yasaye y°nl endir me yetenefji
araséendadeéer KWalrd mi] ebdak gpaglassjadn aktarem mek
sénéerl @ sayédaki ampirik -al éxkmal ar i ncel en
d°neme g°re farkleéléek g°sterdii5ji anl akeéel makt
2006:2 d°nemini el e al ar ak, Ks | ami kredi vV e
mekani zmasénda °nemli role sahip ol dukl areéene
ol dujunu ARDL séneér testi yakl akéem®dylog , o Ktsd ya
mevduatl arl a -ékte arasenda gé-1 ¢ bir baj

mekani zasénén i kledijini Mal ezya °rnejinde b
test.i yakl-QRemay 1Q4 1dP Nle mi i -akt Maémzikgadal pa
ol duj unu, i Kl eml erde kull anél mamaséna r aj men
etkil enecejini ortaya Koymuktur . Ascarya ( 2
dayanarak Endonezya 20021009 : 11 d°ammi bankacéelKak keésménoc
mekani zmasénén etkisinin tam ol arak bell.i ol
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Ks | ami bankal ar, il k ol arak Ks | ami finansal
karkéelamak ¢zere ortaya -ékméxkteéer. Arap d¢gny
el rier ve dijer fon fazlliltairdde Klsdyamaj & ankj:
| erden itibaren etkileyici bir be¢yeé me
¢zde Ksl| ami finans si st emi i -erisinde e
ne M¢stekar |féijreagn s2 0slebkt °r7e)n.d eKsglearneik kur
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Asya ¢l kel eri i 1 e Dbi rBeilk-tiek,a Knregill:tkesreemb ukirgl, a n/

birl i7Ji Il kel erinde i1 gili faaliyetl e

en y¢ksek paya sahip olduju ¢l kel er, %100 i
Brunei, %51,1 ile Suudirabistan, %39 ile Kuveyt,%35 ile Yemen, %26,6 ile Katar, %23,8 ile

Mal ezya, %19,6 ile Birlekik Arap Emirlikl eri
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%5 oran il e T¢grkiye 19. Sérada yer al maktadeé

Grafik-1.Ks | a mi Bankacékté]J]eh Keplrami Bderka Yeri
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G¢e¢negmegzde Ks| ami bankacéel ék, Kran ve Sudan o
ile birlikte, kil bir yapeée i -erisinde f a
gel eneksel bankacal @jodi dakate amarbhér @adojr
et mektedir. Gel eneksel bankacél ék ile ayné ¢
uygul ama bakéeméndan baze farklell ekl awv). g° st
Ks | ami bopenlkearceed s£§1€é ol andan ayéran en be¢gyeéek
ol ukum sajl amal aré ve mevduat sahiplerinin v
tercihte bul unmaséndan kaynakl andéj e syomabul
g¢é¢déeseyl e muamel e g°r mezreerkdre, orgtea k lrajl éema daaw
enstr¢gmanl arla geliktirilmik finansal ara-»1 a
geven ve ortakl éja dayaled el asrealboirnk al eadhi laema
s®zetmektedir. (Yudistira, 2003, s. 2) K¢rese
-ok hezlé Dbir gelikme g°stermesine rajmen b
Herkeyden i°maemkidsledm) én varl ejénda para pol
belirtil mekte, artan faiz oranl areéeyl a kar ke
ge- me ri skinin bul unduij u i fade edil mektedir
gel i kmik ve daha fazla mevduat keséetéena sahi
plitika durumlaréna bu kesimin daha hassas o
s.4).

11T ¢r ki yedde Ksl ami Bankaceéel éjéen Gel i kKi mi
T¢e¢rkiyebde i1k I sl ami bankal ar , inan-1ar e
dejerl endirmek isteyen vatandaxkl arén gereksi
adénda kurul muktur. | kede f aaléinydeat eAl b aBkal r aayka:
ol muk, 1996 yél éna kadar ki on i ki yéell ek sg¢r
bankacéeélzeglélnidkal,e petr ol cretici si kerfez ¢1 Kk
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faizsiz ve kOr g rreer kaurltl aaknléd jaédbi ¢ sn@séna -i n

T¢rkiyeodye -ekil mesi ama-|l anméxkter . Ayr éca,
y°nel meyen ve ateél ya da ¢retken ol mayan al :
kanalize edebileck bir sistem ol ukturmak i stenl®9kt ir
yél énda, 4389 sayél é Bankacél ék kanunu il e ©°
ayne -ateée alténda toplanméklardeéer ul Kas@nvel .
birli k taraféndan i sl ami mevduat sigortaseéen:
d¢zenl eme getiril mi ktir. 2005 yél énda yeni b
kil mevduat sigortasé suatssigatanfonu tasarw mevduatl mu «
sigorta fonuna aktarél mékteéer. Ayné zamanda ©°
stat¢segteéene kavukturul arak finansal Ssi stemin
kanunun beningkenmedienskke?r deankal ara benzer
i Kl em yapmasénda yeni bir d°n¢gm nokKaseéel eamhm
Bankal ar €0 neén gel eneksel yapédaki rakipl er
kal déer éilcmeassiendreethézl| & bir gel i kme s¢recini

T¢rkiyedde katéelém bankaceéel ej énén, topl am Kk
%5, 96061 1 k Dbir payé bulunmaktadeéer ¥te yanda
piyas as € nd2a0 1270 1y0e | | ar € ar asénda ger-eklexktirile
TLOYye ul akmeéeck, 20166da il k defa Hazine &enf
( TKKB, 2016, s. 34) . 'l kede, t o pélna NRDAORAG i fy € b } w
arasénda geé€lldéidei miere vteabllanekt edi r .

Tablo-1 . Aktif Be¢yeéekl ¢l ée¢ne Gore Tegrkiyedde Ks al

Yél |l ar Aktif Be¢ye¢lToplam Aktif Bankacél ek
(milyon TL) Beye¢eme Or |K-erisindéd
2004 7.299 2,33
2005 9.945 9,9 2,44
2006 13.730 38,06 2,75
2007 19.435 41,55 3,35
2008 25.769 32,59 3,52
2009 33.628 33,63 4,03
2010 43.339 28,88 4,31
2011 56.077 29,39 4,61
2012 70.245 25,26 513
2013 96.022 36,7 5,55
2014 104.073 8,38 521
2015 120.252 15,27 51
2016 132.874 10,5 4,9
Kaynak: Kat el ém Bankal ar &, 2016: 34.
2016 yele itibariyla, aktif be¢gyekl ] ¢ a-é€esén
ol duju %4,9 o6luk bir pay ol duk-a-edsealdahbi by¢
akamal ar katedil mesi gerektijini ortaya koym
'l kel erinde %34, G¢neydRlipinler, Naegya, TayladdeEhdonmeiya Bi r
ve Singapun)%1 3 ve G¢gney Asyabda %12 civarénda ol m

(EY, 2016: 10).
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2. AMPRKK ANALKZ

21Ver i Seti ve Y°ntem

Bu -al ekma-dza0 172 00 5d°1lm2e mi ne ait ayl ek seril e
bankacél éjé faaliyetlerini yansétacak verile
edi | mMimkaliirzde kull anél an dej iikknedd eme e i nssaenlal
goer¢él megktegr . Bu nedenl e sanayi cretim endek:
tabi tutul muktur . Faiz orané dejikkeni har i
T¢erkiye Cumhuriyet:. Merekez dBa@Rk @né selseletmi o
edi | mi ktir

Tablo-2. Veri Seti

Kat él ém Bankal arénén Topl am Me v d|mevduat
Kat él é&m Bankal arénén Topl am Kr ed|kredi
Sanayi l'retim Enkdiekkesn ( Meesnidms € €| sue
Logaritmik,)
T¢eketici Fiyat Endeksi (Logari t m|enf
Bankal ararasé Geceli k Faiz Or ané|faz
¢tal ékmada, kat el ém bankacél eff evgllai kareal i Xianyd
edi |l mi ktir. Par asal aktarem mekani zmal ar @énén
kull anél maktader Sims (198@)n,anz kmasretd eamall earr
ve t¢em dejixleeshériaryréméelyapél madan i -sel C
belirterek VAR model i ni geliktirmixktir 7(Si ms
deksal ayréménén¢Rnéoml ayloékmamas € amglyt adér .
deji kkenin dejerinin kendi geci kmel i dej er | ¢
dejerl erini hesaba katmasé nedeniyle tek dej
sahiptir. Etkitepk anal i zi , VAR hatalaréndan birinin;
d°necejini ve dij e t¢e¢m hatalaréen séfeéera exi
birimlik artéka karkél ek her birside] igksetneirnrme
(Stock ve Watson,2001:106k ok u ver en dejikken y°n¢gnden etk
i se tepki s®z konusudur. Kki deji kken araseé
yargél amaséna dayal & oilkar-aakr pyaanp éa nasepki'tanalize nyaal i (
olarak adlandérel maktadér (Tareée, 2008: 435) .

K farkl é deji Kkenin olduju p gecikme uzu
form¢gle edil ebilir.
Y= Ct+ Aty + Agyiot € . Byih +uc (1)
Burada,A,A s &ptami n edi |l en Kkatsayeélarén matrisini,
gereltel ¢ hata terimlerdi vektor ¢¢nyg, yt, t d

22¥n Testl er

Sajlam ve tutarl e VAR anali zi i -i nDuWred ji xrk e
ol mayan zaman seril eri il e -al ékeldejénda se
bu durumda el de edilen sonu-| arejde«rk-eajliery aan s
i -erip i-ermediklerinin ar-Rliet(ADFEVerRalperron- i n  (
(PP) testl eri uygul anméexkt ér . Geci kme kriteri
Hi yerar ki k s¢r e- uylauknldaukréunhéa r gk z °snegnderb n mod
sonu-| @8r6deabslucmul mukt ur .
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Tablo-3 . Geni kK|l efFful mex DADKé¢yve PP Test Sonu-1| al

Dej i k|ADF Bi ri m K©°Kk T PhilipsPerron (PP) Testi

Sevi y e |Birinci Fark Seviye Birinci Fark
Dej er.i

enf -3,2003 -4,4104* -3,3765 -13,4920*

faiz -1,1222 -8,2973* -1,1336 -8,3598*

mevduat | -2,5284 -11,0302* -2,7534 -11,0255*

kredi -3,5831* -4,0915*

sue -2,2491 -13,0204* -7,3144*

*%1 °nem d¢gzeyinde anl aml é.

ADFtestisonucunda, | kKr edi deji kkeni hari -, t¢gm d
serilerin d¢zey dejerde birim k°k i-erdifji g
1. farklaré al énarak duraj anliejkéennis aj-liann diésjeé
reddedi |l erek alternatif hipotez kabul edi |l me
Dol ayéséyl a sue, mevduat, enf, faiz dejikken
testi olan PP testinde kredie] i kkeni nin yanésér a, sue dejiKk
i -ermediji, dijer dejikkenlerin ise 1. Der ec
VAR sisteminde deji kkenl erin et ki tepki fo
g°sterabirl.meBkut enedenl e, Il k ol arak sistemdeki
tepki ver medi j i déksal deji kKkenden bakl ame
yapél maktader . ¢al ekxmada, deji kkenl er arase
deji kkenlerin t¢im¢gnde dojrudan ve ®dOeljaxlkenile
arasénda ek zamanl é ilikkilerin bulunmaseé he
Chol esky ayréktéer masénda s @eniolabénmekiesie Buanedemea © n
Garretsen and Swar#@998)ve Cengi z ve Duman (2008) -al e
politikaséneén politika dejikkeni ol ar ak ban
sonunda veril mi«k, dijer deji kkenl er i ktisat
mekaniamaye@uon Kekil de séralanmékter. Buna g
mevduat, kredi, sue,enfvefaiz k | i ndedi r .

Dejikkenl erin séral amaseé belirlendikten son
belirlenmesi gerekmektedir. Maksimum gecikmaiuz!l uj unun 13 ol arak dal
g°re optimum gecikme wuzunl uj u, Al C Dbil gi kr
belirl enmiktir. Bu gecikme wuzunluju i-in ot
dejiken varyans sorupomi bulunm&gddepé edel en s
ama-|lé& kull aneél abil mesi i -1 n VAR AR aalaktéristih d e s
polinomunun ters keklerinin hi-birisinin -e
si st eminn od Wrugjua kabul edi |l mi ktir.
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kel®WilIAR Karakteristik Pol i nomun Ter s Kokl er
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2.3 Ampirik Bulgular

Deji kkenl er araséendaki di namitlepleit kifloemkismlyer
yar ar | angd airlkarke i(l4eé VAR (1) tahmin edil mik o
tepki f onk s2 6ydoen | ga®rsét egrrialfmikk t i r .

Grafik -2. Etki-T e p k i Fonksiyonl ar e
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Faizin mevduata tepkisi incelendijinde, bir
bir d¢kKeéeK yakanmakt a, daha sonra bu d¢kme,
d°nemden itibaren etki kaybol maktader
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Kredi tepkiainéabakeb#da] E&mdkésénda kredinin
dej i ktiji, el e al énan d°neme gore bu aydar
go°r ¢l mektedir. Dol ayéseéeyl a, faiz artékeée karck
ger i | emeyi taki ben kredi hacminin el e al éna
anl akel maktadeéer Bu etkinin, daralteceée par a
banka fonlarénén azal masé neticesinde ol uktu
Fai z e, reel sekt°r¢ temsilen sanayi cretim er
ik ¢ - ay i1 -erisinde kredi hacminin bakl angeé¢
n°tralize ol duju, 3. aydannditnebagierndi6] iayg® rkeal
Kokuna karkeéel ek b u deji kkenin kredi dej i KKe
deji kme ol madéjé g°r¢l mekt e, reel sektor¢n K
ol madejée d¢e¢kegnegl mkkttadi ri.- eBamshk anadel ékkat< !l ém b
al mase Ve dol ayeseéeyl a kredi kanal énén i K1 e
ol anakl arénén bulunmaséndan dol ayé, kredi ka

Faiz oranéndakli adyedgn komehelrar @mén tepkisine L
ol duju belirlenmicktir. Fai z orané karkeéseénd:
e

aydan 6. aya kadar faiz oranlar artmakt a,
dokuzur u aydan itibaren s°n¢gmlenmekt edibr .ayDbarka
d°nemde g°r¢l en faiz oranéndaki artéken, dar
zamanda piyasal ardaki belirsielakéekhakapgnmkm
SONU¢

Bir-ok ¢l kede i sl ami bankal ar , koerfez ¢l kel e
fonl ar éneé el de et mek i -in késa bir S¢re i -
bankacél ék wuygul amal ar e i1 e ksroanr | k¢ rbe¢syed mek rp e
yakal améekt éer . T¢rkiyebdde de, bu gelikmel ere
génegmegze heéezl é gelikme sg¢grecini yakamakta o
potensiyele sahip ¢l kiel.erAnaraaks ébnud at rbearkdée -redk|r
bankacél ek sekt°rg¢ i1 -erisinde yaklakék %5061 i
en b¢yeék Ks | ami finans mer kezi ol ma hedef i
gerektijini g°stermektedir.

Ka mi bankaceéel eékta parasal aktarem kredi kan
arakteéeréldéeje bu -al ékmada, daraltéce

bir |
azal maya yola-téejée ortaya konulemwkret wra.t éAreana kk
czerinde anlamlée bir etkisinin ol madeje, bu

i Kl emedi i anl akel maktader. Ayréca yaygén g°
islami bankalarda, mevduat ve kredi hacrnin et ki | endi J i belirl enmi:
Kasém (2010) , Er ge- ve Arslandéén (2013) bul
taraftan mevduat ve kredi hacminin faize kar
hacmi ndaneini dejyiak ér ém kararl aré ¢zerinde etk
i -erisindeki payéneén ol duk-a d¢kek ol mase,
finansman ol anakl aréendan kaynakl!| anmaKkiyeged ér .
ul akt éejénda, kredi kanal énén s°zklbauswul ak &
etkililijini sajlamada olumlu etkiye sahip o
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MAX WEBER' KN KKRKOMARKTE WURANMI NBA HZ.
PEYGAMBERKN OTRKORKTES

Yrd. Do - . Dr . Eyeé¢p KURT
AK | Ks | ami KI'i mler Fak. ¥Jretim
ekurt@aku.edu.tr

Otorite s°® zc ¢ ¢ emr et me, itaat ettirme, h a k
gelmektedir. Geleneksel, karizmatik ve yasad s a | otorite tipolojiler
gel i ktirilmiktir. Bu tipolojileri Ksl aam t ar
otoritesini karizmati k otorite olarak tavsif
nitel i kl.@ bir otoritedir. ¢éenke bu model de
Peygamberin otoritesi, vahieykltei Jd exsdtee knm ¢eznaekne r u
rasyonel °czelli ktedir. Bundan dolayée Hz. Pe
adl andéermak, fAkarizmati k otoriteoden daha ka
Anahtar Kelimeler: Otorite, Max Weber, karizma, gelenek

THE AUTHORITY OF PROPH ET HZ.MOHAMAD, IN THE CONTEXT OF MAX
WEBER'S THEORY OF CHARISMATIC AUTHORITY

Authority means ordering, obeying, therights, power, influence. Traditional, charismatic
and rational authority was improved by Max Weber. Hamid Dabashi who adabted this tipologies
to Islamic history had defi ned rityhlowelwar,dhphet 6
charizmatic authority is artificial. The proc
inspiration and discussed by the companions of the prophet Mohamad. So, it will be more
inclusive to call the authority of the Profit HMo hamad as #fAThe Prophet
Acharizmatic authorityo.

Keywords: Authority, Max Weber,charismatic authority, the Profit Authority
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1. Girik:
AfNebev’ ot

orited bu makalenin yazél maseé
yazaréna ai't b i
k

r t akd laanma@c& | OB@E N EBSa my &n
taraféendan i d°nem Kslam tarihil an
yapél maktadeér Asl énda Dabaki onin yap
konan | ider tipolojiler:i model inin Ksl a
Peygamberimiz i-in uygun bubmaaegné&mar Pesmgaim
bakardékl areée a-éséndan yeterl:| ol madej e d¢k
ot orbiut @@ KkK¢egnecenin ¢reéegnegder .

Bu -er-evede okur a- é&s énd a mtorfensoyasi oforiter al t
mutl ak 1fetoritgRaecamlareé ¢zerinde durul acakter.
geliktirilen geleneksel, karizmati k ve rasyc
arad karizma teri mi °nemi ne bi na earkonulayg e r k
-alexkelacakteéer. Peygamberi mi zin otoritesini.i
gerektiji, gerek-eleriyle birlikte ifade edi

—
o

~X 9

2. Otorite Nedir
Baté di

e i K tettirmen ot o
, negfuz, s al h et , sul tan
edir. (Dojan, 1 4, 1033; Lew

rak dakey°nhendi ekdveidhhae
etmelerini sajl ama demektir.
itede bulunmasé gereken niteliKkI e

kor ku uy &audge 19iPa 27k Gtquite,siktidkace s m df ar k
ama veya mani p¢l asyondan z

dayaneér . Bir ki msenin ot
X I ktidar | ailrfYaylaa20@8r175 e , ikt
|l ara g°re otoriteyi; bireys
t guruba ayerabiliriz. Ancak ©bi
r zi yauwrea daij &ka.vram ¢zerinde d
Siyasi otorite, i ktidar ol gusunda var o]
niteliklerinden ar énmécxk, doj al karkél anan bi
seve itaat etmeye sevk eden bir olgudur. (Vergin, 2008, 63)

Syasi otoritenin, mexkxru iktidar veya devl
52; Arkoun, 1999, 44 9 ) Ancak, bir i ktidareén emir ve ka
ge-er | i sayél masé ve onlara ugtkmas enehk aimii mé ¢
Otorite, nor mal ol ar ak kuvvete, zora ve te
yetenejini i fade eder . Gerektijinde kuvvete
ve mexkruiyet.i de ¢zenmifededaot peki @aehuklabouél &n
siyaset bilimciler:i de otorite yerine fAetki o
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3. Ontolojik Olarak Otorite
Konuya ontolojik o

| arak bakacak ol ya sak
ayreéeler. Mutl ak otorite

sahibi, otoritesini
duymaz. OO6nun otoritesinin kaynajé kendisidi
varl ék Al l ahoteéer. Onun g¢@gmdm keymtag ei tod gniaro
ve sonu da yoktur.

G°receli otorite ise, kendisinin kaynaj é
ve yetkisini bakka bir kaynaktan alan otori
otoriteyi kullanan hi-bir Zaman kaynaj éndan baj] émséz
yetkilendirmesiyle dojru oranteleée olarak hep
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dékéna -éeékamadeéeje gibi yet kinin slghireamanve - € s €
bel | i Keyl er i -in kaynaktan yetkilendirilen
kartlara bajlanarak kull anécésé olan bireyin

Knsanl arén dojuktan get i rlkirAladheargisidity Brtde n e k |
bu yeteneklere il ave olarak mutlak otorited
yetenek ve yetkiler ayné kikide bir arada ol
kendisine mexru ggerdﬂjlllabma geoki senikul | an
Ag°receld] otoriteden al e2anl aro diye adl ande

Bu saptamaya g°re toplumu y°netmek ¢zere
gerecel. ot oritedenrlendirébiran!| ar kategorisinde
4 . Kaynaj éna G°re Otorite

Ontol oji k olarak otoritenin; Amutl ako ve
séra kaynajéna g°re otoriteyi i n ele20)etoréepie g e |
.- ayreée kaywmajiédrr@dr eldeujumBirincisi, NnGel enel
Ahukryaks'y on el ot or i t2a%Vergirf, 2068%68)r , 1987, 218

Toplumlarén hayaténda her d°nem, bir ©°nce
itibariyle tamamen dejikik bakék a-élaréna d
et tifji °nceki d°nemi t emel edi name&mlzaonmmaukn d\a e
mukayese etmek i -in dahi, ©°nceki d°neme muht
°]l - ¢de eski d°nemin k¢ltegr kal éplaréné kull a
kol ay anl akéel maséna ve beni msenmesine katkeéeé
4.1.Geleneksel otorite

Gel eneksel otorite; kokl ¢ geleneklerin m
otoritesinin kaynaj é kendi ki ki sel °czell ik
Dol ayéséyla gel eneksel otorite, verendoplkmlaida r ey |
daha yaygénder . Gel eneksel otorite, ' ider ve
ol arak liderin kxahsénda somutl akabil ir; anca
Key, l iderin kKkahGekeredepl | otgel erekli @nadidre. her
edi | mesi ve mekru sayéel masé, gel enek taraféi
i ktidar, séer f es ki ol duju i1-in bile dojal S
ki kiyel axgasnl éejéndan °tg¢gre¢g dejil, yerine g
ve m¢l k sahi bi g iBui oniotre ltiek | etro pd tufmesduil | ide] i |
kuruml akmanén hem nedeni, hem de sdoenjuickuidnuer . s
-ekmenin de baxkl éca day antad pecnékoajled uodkotjurruucra., (2\
51-76)

Gel eneksel otorite, mevcut ol anl a, bir ko

karizmati k otoriteyl e t(\ergn, 2008, 7/mM)ékyi Inmed i t ekzaarti z tm
otorite konusuna ge-meden Akarizmao kavr amé

Karizma

Kel i menin asl e, Yunanca #Ahibe edi | mi Ko i
Heristiyan bilginleri, Al | a h e ekd lairral ii Kiam 4
kel i meyi kull anméexkl ar d&r°.r eBu skonuidiaand iéj e/rer lyii
Akari zmad kavr ame, peygamber veya din’ °nder
°czell ikl eri i fadanleadmay | aKeillikmedeha PBPatrus t
Séer el mekt gr .

Karizma kel i mesi il k d°nem Héristiyan bi
fel sefesine ge-mi K, daha sonra da, Al man soc
bahkedoillaniiakn ¢ st ¢ czell ikl eri anl at mak i -1n
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gel mi ktir. (Er, 1 9 B&B; KirBah, 2004, M4 r shal |l , 2003, 387

4.2. Karizmatik Otorite (Lider)

Karizmati k | ider, géceéeneg gel eneknani nvaen &lae
karizmadan al ér . Lidere i1 nananl ar, onun kar.
bunun somut olarak tanémlanmasé m¢mke¢gn dejil
kazandéereéer. (Okumuk, 2005, 42) yZatiemanhkal arg ;manté
bajl anmaya iten y°n¢, de buraséedér. Lider, to
bir bel ¢m¢ taraféendan)karizma sahibi ol ar ak
i -in karizmati krilidererl aYaketiiltedleaard,i b°yl e
koymayeée akéllaréeéndan bile ge-irmedi Kkl eri gi b

bir hikmet ararlar. (Vergin, 2008,64)
Bir takéem araktér maceéellaernebkdriirzmamé ol miyt e

davranékl aréndan kaynakl|l andéejéné il eri S¢r mg
tipleri ile dijer l'ider tiplerinin davraneéecx|
Ayné damrbheekkarézmati k |iderde bulunmaseéneén
ortamén da | ideri etkileyebil eceji vurgul an
Kahsi °czelli klerini K°yl e séral amak m¢mke¢ndyg
4. 2. 1. Kar i¥maltli ikk ILe dier 6i n

1- U- noktal ardaki g°r ¢K: Dijer l'i der | er
yakl akémla devam ettirirken, karizmati k | id
ortamlareé hayal ederek, izl eiydicmllerrii nuydgu lkaams
sahiptirler.

2-Y¢ksek riske girme: Karizmati k | iderler,
ve ama-|laré ujruna b¢yeéek bedell er ©°derl er.

3Topl umsal gel enekl ere uymayan strtagnej il
ama-|laréna wulakmaseé 1i-in geleneksel stratej
ol dukl arené g°sterirler.

4-Durumu net bir Kekilde dejerlendir me: Y €
ayne zamanda -evreahaké?fshetiané gézomtradpgaetian

5Kzl eyicilerin d¢gk kérékl eje: Kari zmati k
kaos ortamlarénda -ékarl ar. Fakat izleyicile
ol mayan stratejiel,ergee lbeankevkusrenha dsatnr a°tnecj i | er i n
ikna ederler.

6-Kendine gg¢ven: Tekliflerini kendi sine g,
teklif yapan | idere kéyasla daha karizmati kt

7-Bi |l gi sel géecen kull BnEgmaggceceePWreayal Eypy
alarak gel eneksel ol mayan stratejilerle backa
daha ol asédér .-838)Mar shall, 2003, 387

Karizmatk ot or i t e, buna sahip bireyin kveki s el
bakkae&@madilebilir bir otorite dejildir. Bu
bazen de dojag¢st¢ veya kutsal °czelli kler de
ol duj u dg¢ k¢ arignatktemelléfeadayana &t or i t e, y°neticinin
adeta doja¢gste¢g yetenekler takéedéjé ve onun |
i nanceéna¥ndeanylaanéol an, Ki Kinin b u czelli kl ere
bulunanl aréni ehdai bg°rmelleri dir. (Daver, 196
kararl ar éna, eyl emlerine, d¢kegncel erine sor g
yéksek d¢gzeyde mekruiyet s°z ko#Gsudur. (Dab

Karizmatik liderlerd aha - ok topl umsal kriz d°nemler.
ol duj u zamanl ar da ortaya -ékar vV e topl umu
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kopmal aréna zemBaez ghiazleirj iayabyéli gérelré] én ve ¢

lider ; bir e mit bir e Keéek ol ar ak gor ¢l ¢r . Top
sorunl ar, bu inancén oluxkturul maséna yardém
sebebiyle kitleler, kari zmati k ki amadan itadti der

etmektedirler. (Sezer,1993, 20)
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4 . 3. H4aR&syokel Otorite

Huk 3lka's yonel otorite, | i der den zi yade I K
otoritesini herkes i -in ayné bi-imde ikl eye
Kurall ar éna iayet ettiiji m¢ddet - eedb (g i otkemiutr
atanan bir revliinin, Kkonumu gere
otoriteye s i p ol masé m¢gmkegn dejildir. ¢¢n
uygunl ujuna e] il ayne z diteyae dedbakarakelideri bepimderiet i | e
veya redded l er . Bundan dol ayeé -rasyouehoktoritgp o | i t
ol ar ak adl andérer . Ancak b u otorite sadece
d¢zenl emel er e tyaab i - €°krnga¢zt,| es Uz g edlritna ger ekl i
°Jretmenin de otorite sajJl amaseée m¢ mK & n de
BS¥zellikle hukukun ve akéelcel ején egemen 0
egemenlik tipi otorite, yerinhu k uekge menl| i k tHiukiukeée , bbpalo&mreat i k
olup akélcé kurallara g°re saptanér ve ikler

5. Hz . Peygamberin Otoritesi AKari zmati k Oto
KKl amdda kOt @abiétbe én yazarée Hatmérdl abDalmacka- €

-al exktej] eméz Max Weberode ait otorite tiplen
a-éklarken buraya wuyarl|l améxteéer. Bahsedil en
d°nemini a-éekl amak i Hen; Pegpgammati kK°oéemrnt e
kull anmeéxkt ér

Weber, iS-¢é¢nhceg otorite tiplemesini i ki ye @
r¢zgoreéyla el de edilen dejikKi m, toplum taraf
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Bu dur unrdeah baekrlléinj i yl e uygul anan yasal bir otc
d¢zey, otorite tiplemelerinde ideal ol ander .
sajl ayamayan bir topl um, me hdi e d a ayesyntlea or
uygul anan Kok tedavi ile kendine gelir ve L
kari zmanéndenmuti nl ekmesi

Kkinci si i se karizmanén bakarésézlejeder.
tanémlanabilirl e Kairlikkimereeak edykajsa ykal kan topl
yeni den h©ki m ol masédeér. Bu dur umda kar i .
sajl ayamamék demektir.

Weber, - énecg¢ madde ol ar ak syl ediiji ot «
dejimkn etkisiyle ortaya -ékan ¢(-¢nc¢ akamay
nezdinde karizmadnén rutinlekmesi, i kincisi,
i se, karizmanén yayél maseée oliu({D,abhaxr i-22)919ér, 2tla

Max Weberoéin geliktirdifi otorite tipleri
Akitlelerin |iderlerinde metafizik bir g¢ce
Karizmatik liderde esas olan, liderde metafizik g¢ n ol maseée dej il , kit
i nanmas édé r24,Vefgivedd&m5) 221

S°z Hz . Peygamber ée geldijinde; Obnun du
tipolojiye kanaati mi zce uymamaktader ¢ éenkg¢
ol dujuna inandéjée ama ger-ekte b°yle bir g ¢
gerevini yérée¢ten ve bu konuda Al ah ©l ©6né
Suresi,110)

Bu durumda Al |l ah Resullgmndegenr det orlidtug sui ngii ,bik
ol ajan¢gst ¢ bir endi faramamdaEamadeasathe pl bir [

kal er . Sadece Muhammed (as) dej il , b¢eten pe
ri sal et g°revi niAl [kemditlagraiftend aarer elest ekl enm
Peygamber olan birinin otoritesinin fAkari z me
a-éséndan yeterli ol madéjé kanaatindeyi z.

Peygamberl erin hepsinin All ab othdajandag?®
destejin somut sonu-|larénén bakarélé ya da b
otoritesi I -1 n yeni bir i simlendirme yapélm
ANebevi Otoriteodir.

Weber 6i n s°garekenhtien Dhbaki édnin yaptej e
i simlendirmesinin i s e, Peygamberimizée deji
ol acajéné d¢kéenegyoruz.

Ma x Weber taraféendan geliktirilen |ider/
kavraménéen Hz. Peygamberin bakaréyla yerine ¢
ortaya -ékan deji kKi mi anlatmak i -in yeterl:i
gerek-el eri K°yl e séralamak m¢gmkendegr:

1-Weber tezini, kitlelerire i hni ndeki l i der i majé temel. <
g°re °neml . ol an liderin °zellikleri dej i |,
ger -ejidir. Karizmati k otorite algéesazybaph®
y¢soel )yder . Bundan dol ayé karizmati k otorite
seviyesine ulakméek bir ger —-ye°knetki lIdeenj iilldiikrk i sA
mesafel. ol dujundan, |l i dekt Bendi nal e m@felderd o r o
221-24;Vergin,2008,7475)

Hz . Peygamberin otoritesine gel i nce; °nc
destekl enmekteydi . Bir °rnek ¢zerinde s°%z¢ s
doert yé¢zsakbhbhiel ekiyl e umr e ni yetiyl e Me k k €
Hikam, 1992, 11, 776, Kbn Sabéd,ts. 11, 95) Seyah
ama-1l¢e& ol dujunu g°re¢gnegr kélmak 1 -in de yal ér

49



Cidde aaséendaki Hudeybiye denilen yere geldikle
il eri gelenlerinealatmaki-ini-Ierindenb
(Kbn Hikam,1992,11,776; Kbn Saodéd,ts. I 1,97)

Sonr aki s¢re-tel ehkeg etg°errdKnmekarKsonucunda
deybiye Musalahaseo olarak tarihe ge-en

ril meden den¢l mesi, sé]j énmaceéel ar én t ek
a n | -a&kmear énhedtknréi ngdiebni karke tarafa ta
kl aréné de¢kenen Méegsl ¢gmanl arén aj e
ar . G°r¢n¢Kte kor kakl
e ve Hz. Peygamb
yol dayéez ve mg
ni -in kabul ede
di [ & bu ndi
n antIaKmay
k ayet.
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vahiy destejini al an Pey
K, onlardan bazeldajéndnrka
pat etmiktir.
izin otoritesinin fANebev’ ot o1
n i dekendeg] ¢megz bakka °rnekl er
kabul edenl erin, zaman zaman 0
e Peygamberimizin verdif9ji C €
u t¢r sorulara hemen cevap Vv
I rde. Nitekim ASana é hakk
a ; Enf al , 1; KbnHi kam, 1992

g
n

Peygamb
destekl eye
kendisine otorite @ r
sor mal ar é
|l i der edas
sorul areé c
ayetler, (m
metinleridir.

Ayr
iszerin
deste]j
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éca Hz. Peygamber ei pgleerein taayreatfl éenrdi ann, dve
e yazél masé ve bunl ar én, o d°nemde 'y
[ n apa-ék g°stergeleridir.

Bur a s®z konusu edilen ©°rneklerde de ¢
kendisineg ° n vermi kK ki msel eri
bir i maj dan i bar et dej il
g¢-lendiril mekte hatta sarsélmaz bir g¢gven v

2-Karizmatik otor t € |1 maj €, kitleler taraféndan kab
durumdur . Yani kari zmati k i der bu y°ng¢gyl e s
y°n¢g dejil de, bir devl et bakkané ol arnak | i
' i derin kararl ar e, ¢, mmet taraf éndan m¢zaker
durumunda, tartéekeéelabil mekte ve sonu- ol arak

S°zgel i mi, Bedir Savaké °ncesi Hz . Peygam
Kekei lkdkonukl andérma talebiyle 11 gili, Ensar dan
bir wvahiy mi yoksa kendi inisiyatifinizle ve
vahiy ol madéejéné s°yleyince, °yd ekar Brea@n r y &nl

ni
da
¢ | zihinlerinde ol wu
ir . O6nun otorit

——n Qa5

ordunun arkaséna al énarak d¢g¢kmané sudan mahr
getirir. Hz . Peygamber de kendisine yapel an
teklifte ol duj u gi bak kkygpolbal andaérrkéad seé&rna Saoln
(Vakedi ,-498Kbh, HAKam, 1992, 442, Kbn Saéd, (I
1991, 54; Apak, 2011,1,260)

Bedir Savaké sonunda el de edilen gani met
Vake di , 19 814,1I; KbhO5Hi kam, 1992, -, 444, KbnSadd,
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2011,1,267) Uhud Savakéodonén kKkehirde s
savaké bi-iminde mi Q08¢ &Dp

Bel azuri, 1963, I, 312; Hami
kazéel maseé (Buhari,1979, Ci
Hamidullah, 1991, 114; Apak, 2011,1,280) giBie y g
°rnekl erini -ojaltmak m¢gm (,
ol mayan, hatta kararl ar e or
ANebotvori tadl ahdeakl|l maseée dah
Karizmati k otoritede ol duju gibi, bir otorit
kabul edi | mesi , onlarca aklilexkxtiril memesi ;
durum, ne kitlelert am anl améyl a tatmin eder, ne de | i
géeven telkin eder. Hz . Peygamber éin otorit
kari zmati k otoritenin °czelli klerini, hem d
a yeni bir adlandérmayé hak et mekt
ygamber , karizmati k otoritede ol du’
ar én
t am

I
<
=t
<)
or
=N
©
(2]
me

| ah, 199
34; Vak e
imi Zin ashab
[ mat i

=~
® o —
@Q

d
€
e

e
I hayaténda her d°nem, bir ©°nce
e amen farklé bakék a-éel aréna da
ceki d° nemi kendisine temel edi nmek
yese etmek i-in dahi , kéndidkerknicevaz® ne me
| - ¢de es ki d°nemin Kel t gr kal epl ar
féndan daha kol ay anl akél maséné ve benim
da di°renegkeéerriHz.n Peygamberin, ot
I K bir devlet bakkane v e Al | ah
ar
e
d

~

beni msenmi c
tasarruf |
el exktiriy
ve inan-

Nebev” ™ Oto
beni msenmi K Vv

Peygamber 6in

t
g° °n¢gnde ol masé nedeniyl e
olmase, cmMmmeti hani bnrndeeaod
de kal mayeéep bil gi il e deste
avraméneéen, karizmati k otorit
r aéscyéo ntail ri zet cerdiitlemi @l &kwjlunu g
toritesi I -1 n, karizmati k tavs

u
k

X O

6. Sonu -

Makal ede, fAotoriteo ve fAsiyasi otoriteo Kk
Ag°reckbvr aomloarida egzerinde de durul muktur
Ktirilen geleneksel, karizmati k ve rasy
teéel mekt ér . Buraya kadar olan bel ¢m, -al é
eberodin t ol ojisindeki ngel eneksel ot o
méndan i s et | i ve ol maseé gerekti]i gi bi
Ankari zma Kk otorlteo k avr améerin oboiitesini Pe y g
amak i - y kal maktader .
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Kur ums al y°netim kavraménén giderek ©°nem
ve uygul amal arén geliktiril mesi ve yaygeéenl acx
kur umsal y°netim uygubemakmr & bbakel eageaklél
model |l er d¢gnyanén geri kal anéndaki Kur ums al
Ks | ami finans anl ayekéeneéen her ge-en y €l t e
dekenegl de] ¢nda| y&dtmhelté mkamlmay ékéna alternat
y°netim model. ol ukturul abil ecefj i akl a gel me
ol arak °nerilen Ksl ami ekonomi k sistemin Kkur
de | Emi kur umsal y°netim modelinin ortaya ko
y°netim al anéna son d°nemde verilen °neme r a
sénérl e yazém mevcuttur. Bu - al é kehmatayakoymk ur u m
amacéna y°nel i k, kur ums al y°netim il kelerini
bu il keler 1i-in neler s°ylediiji ve il ave nel
il e Kslami bakéek al-awsteérdfalrkét g°nl erden kark

Anahtar Kelimeler: Kur ums al Y°neti m, Ks | ami Ekonomi

Ks | ami Perspektif

CORPORATE GOVERNANCE IN ISLAMIC PERSPECTIVE

Today, when the concept of corporate governance becomes increasingly important,
intensive efforts are being made to develop and disseminate models and practices related to this
issue. Modern corporate governance practices are westernized and the cudelst used in
developed countries are an example for corporate governance practices in the rest of the world.
Considering that the concept of Islamic finance is developing more and more each year in theory
and practice, it is thought that an Islamic corpmrgovernance model can be created as an
alternative to the western concept of corporate governance. Essentially, it can be argued that one
of the important pillars of the establishment and development of the Islamic economic system,
which is proposed asnaalternative to the secular economic system, is introducing an Islamic
corporate governance model. Despite recent increasing efforts relating to corporate governance,
there is limited literature on Islamic corporate governance structures. This studynexdhe
extent to which the principles of corporate governance overlap with Islamic principles, what
Islam says about these principles, and what additional points are presented by Islam at
establishing an Islamic model of corporate governance. In addivestiern and Islamic
perspectives have been compared in different ways.

Key Words: Corporate Governance, Islamic Economy, Principles of Corporate Governance,
Islamic Perspective
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GKRKK

Ulusl ararasé finansal krizlkemketeskhahdakbar
di kkatl eri czerine -eken kurumsal y°netim ka
K¢resell ekme i1ile birlikte artan rekabet, fir
hareketlerininskeéderpkarz admakar gimbia l y°netim
arteéer méexkt eéer . Son yéllarda kKirketler wuluslara
g°rm¢gk kur umsal y°netim d¢gzenl emel erine dah
(Aktan, 2A.3: 162163).

D¢nya genelinde mevcut kKur umsal y°netim mod
kaynakl & ol duju g°r ¢l mektedir. Sek¢l er ekon
ekonomi k sistem gibi, bat énlaét i kfuroulnmasraa k yKsnleatm
y°netim model.i ol ukturul abil ecefj i akl a gel me
ve gelikmesinin ©°neml:.i ayakl aréndan birinin
koyul masé ol duju s°ylenebilecektir.

Ancak, kurumsal y°netim alanéna son d°nemde Vv
yapélaréeyla il gil:@ sénérl e yazém mevcuttur.
mo d e | ortaya koymaktan =ziyade, klueulms ahe y?®h
Ort oKt ¢J ¢, Ksl amdéén bu il kel er i -1 n neler S ¢
Ayréca, bateéelé anlayeéexk il e Ksl ami bakék a-é&s
Bu kapsamda °ncel ikl e, me wo/wtu | kanrad mg &1 ey %n atl
ol arak kabul g°ren kurumsal y°netim il kel eri
ticaret ve ik ahlakéndan bahsedilerek s°z ko
ve farkl é& yodreljemiylme kibii rk u rkdarradséan d ayn®, n ebta tne | aén |
bakék a-ésé farklé a-éelardan karkél akteéeréel ar
Yabanceée | iteratgegr taramaseéenda, Ks | ami a-édar
genellikle bunun bus|l ararasé wuygul amalarla benzerl ikl
durduj u, ancak Kkurumsal y°netimin Ksl amdda
yapél déejé gor¢é¢l megktgr . 'l kemi zdeki arakterm
kur ums al y°netimin dojaséné incelemeyle seéne
ileride ¢l kemizde bu alanda yapeéelacak -al éxr

dée¢Kéenegyoruz
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KURUMSAL Y¥NETKM

Kurumsal YO°°Mpeetlerim Kavramé ve

neti m, bel | i ama-|lara ul akmak amaceéyl a yap
kontr ol faaliyetlerinin yerine getiril me
aliyetlerin ger-ekl extirtislenhe sainmad-el apral yad ankel a°
ne kKekilde tatmin (EK¥YDI| 20@/eq)i Kinlge | i Egeldehkn
rporate governanceo olan bu terim, genel |
neti Ki mo ol aak oT gsrak day €l ¢a Kkt Sragmlam i c i ve K
Sermaye Piyasasé Kurulunca (SPK) bu al ar
desinin se-ilmik olmaseé s°z konusu terin
eEkmamezdmsdl Yikneti mo i f ad2®@i5 terci h edil
rinde fikir birlijine varél mék ortak bir
il erce yapélan kurumsal y°netim tanémlam
kkassreu ms a | y°netim kavraméneée, bir i Kl et men
in -al éekmaséna, uzun d°nemde ortakl ar éna
| aré yaparken ait ol duj u topl umun dejer |
et mel i kurallar ve uygul @amalrar 30l aBakze
sék-a karkélakélan 1lra M. Mi | | s
Kkmesini, verimlasalal ¢ g kngm Iealeg,klkef
lentil erini birlikte karkeéel amas:¢
| a fGrégary & Sinms|1eQKi9mi d2i)r. BaKka bir i
k
e
k

D
-
Q
—
-
=
o x

rketl erin ésneér magmedivwvee i-neskames kagn
ererek hedeflerine ul akmaséna, bunl ar é
ekl e [ roi yerine getirmesine y
r 20lé40gdéer ém & Bil en
tim sistemleri ve buna aj
r ve il kelerine g°°re d JIKi
| ar arasé bajallarhaki tt e
er yol I ar gi bi konul ar (;Ikel rdeki de
| enmesi nd et kil i ol maktader . Konuya il
im uygul amalear éegda aémaklia modeéel kt e i K
ktader: Kéta Avrupasé sP04x2s28). ve Angl o
Avrupaseé sisteminde, pay sahiplifiji daj
l er veya aaial eolretra] e Kk |keotnnuemuenrdiand € r . Bu
[ finansman i htiyace bankal ar tarafé
yeti s°z konusu ol maktadeér. kirketin |
cyekkai yakanorti kki i -erisindedir. S ¢
viupasé sistemi Kur umsal y°netime tg¢m
hi sse senedi sahiplerine devletivetopluml| € K a
jer menf aat sahiplerine de odakl aneél
, Ktalya ve Fransa gi bi genel ol ar ak
maktadeéer . Angl o Sakesdar |sairsetne mp amydlea riés
rda yojunlakma s°z konusu dejildir.
a ve herhangi bir hi ssedarl a yakeéen i
Y
a

e
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e
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el er i °nemlSermaly e ¢ ti lyaarsmd latrechiéem | i |
kson sistem, Kur ums al y°netime hiss
: pay sahiplerinin -ékarl aréna vV e a

éyl ak wruu nssiadt eynfdreet i mi n i K|l et me ¢ st y ¢
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il i kkil er iczerine kurul duj u s°yl enebilir.
Kkurul unun Kirketi, pay sahiplerinin -ékar
beklenmektedirBu si stemin uygulandéjé ¢l kel ere bakxkt
Avustralya, Yeni Zel an

da, Singapur ve Bg¢gyeék
( ¢ e t2014: 2528), (Zengin 2014: 15).

1. 2. Kurumsal Y°netimin Amacé ve Faydal ar é
Kur ums al y°netimin temel amacé, Kirketle doj
ve menf aat sahiplerinin haklarénén KkKorunmas E
ol ukturul maséder. Kur ums al y°a@mes € mainamanai- Il ianm
etiminin sahip olduju g¢- ve yetkilerini
| ar @énén korunmasé, Kirket pay sahipleri
Ianmase, K i ket e hialkil ek ieméme kfoa atn maasl@i pleenm
k e faaliyetl eri ve finansal durumu il e i
Ianmase, y°netim kurulunun sorumlul ukl ar e
veeheml erine ilikkin hesap verme y¢gkeml gl ¢
émceéel ar i -in g¢ven tesis edil mesi ve s
[ l er araseéendaki -ékar -atéekmaé¢mamanar
m2089e78) Kel é -

bir-ok yerinde yakanan muhasebe ve
ve sermaye piyasalaréna duyul an g
bu ¢g¢éaamibnl meki ain - § a, yukar éda mezk
uygul amal aréna y°nelim t d¢nyada
verimlilifji artér manéen, [
nmeksaé&zménn anaht ar unsurl ar
Kirketin hedefl erinin be
aj eneén Ve perfor manseén n
y°neti m, &St y°neti me Ki
i -in uygun tekvikler safjl
Iy kur ums al y°netimliuyg
formansénén artmaseéneée v ynakl ar
kur umsal y°neti m, y°netim kurulu
stermelsioistemi er ien meyrulyhasémé t
el eri karar verme s¢recinde menf
a bunun i -in gerekl: yenteml er i
engel.| Kekil de yansétél masénéen yc
[ Il er i araséenda kKirket(frk¥D b20&7ar € s é
8). Bununl a Frli kte, kendi mehf g&mleen immni i ma
Kirketin sahi bi konumundaki hi ssedarl ar ar e
sayesinde ortak bir hedefe °nceden belirlene
korunmaseé ile akél mék ol acakteéer.
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1. 3. Ku rnuenisianhi nY°T e me | Unsurl ar é
Kur ums al y°netim anl ayeéke t emel ol ar ak; a o
verebilirlik il kel eri czerine inka edil mekte
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kekli:]l Kurumsal Y©°netimin Temel Unsu

Adillik keffafl ék

Kur ums al Y°net.i

Sorumluluk Hesap verebilirlik

i | kedsai ,i feakdiet e ki loelnarbakk i | ke, anl am o
da ol anlara ayné «kkekilde muamel e edi

y°netiminin t¢egm faaliyetlerindekapay v
l arénén ©°n¢gn@BPKgz003 me3)ni Bufattlkeeeder |
r e

= x

X X >
x =
=X 0 ——

nén korunmasé yanénda, dijer i1l gildi
czeterek adi l davranmaseéneé; eraircadmr énd g
ren féersat exkitlijJini bozacak «kekil de
e y°netim kurulu ¢yelerinin ve ¢st d¢
m kurul una ©°nmcezdceernu nrd ypakn&| eMddle 80€L). i n
K . ,
e

x ~+ = = -
Q @
Q O

z

Kitlik ilkesinin ikletme faaliyetle
erdeki tarafséezlejénée ve ge¢venilirl

PO OX O DD T QO
)

Py —5—9o
N — —
N__*®°>
- 3

o

il kesi, Kirket y°neti minin i KI et me a
meye ve Kirket i-i dé¢zenl emel ere uygun
3) . Son zamanlarda ©°nemi gi deraerke narat, a
I er faaliyetlerinde sadece yasal d¢ze
k topl uma s el é e duyarl e davranm
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ve al én&katkaad@lpénaé @ de
62) . Yapélan araktérmal ar, Kkur ums al
ke yanénda, Kirketlere de °neml
ni , q@erreks an¢giknsean kawmrakléexrl é&ar\we
e getirdijini g°stermektedir. K
a e aldeklaré t¢gm kararl a
n e neti cil
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sorum u hi sse [ eri, paydack]l
edeceklerdir.
keffafl ek il kesi, Kirket il e i lgi i her t ¢
rl a n ve dijer t¢nekpdyykdakl avreé naan | zaakng
edilebilir, d¢kegk maliyetle ve kol aycMp&eri ki
Kel20614: 59). OECDO6ye g°re ise Akamuya a-éekl
il ke kapsaméndam kervmyalsi y°mwerketin mal. d t
idar esi dahi | ol mak ¢zere «kirketle il gildi b
yapél maséenéeOEKBRj20a0ma)l.é déet eri nce «kKef f af ol may
ulusalveulus ar ar asé piyasalarda rekabet et mesi, v
i stek ve beklentilerini kar kel amas e20pte2R). m¢ mk
Zira «keffaflék il kesi, i Kl et mel er ién vka nueowaur
ettiril mesi i-in gereken en °nemli faktordg¢r
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Hesap verebilirlik, bi
veya organen, kull andeé
tutul abil mesi ve kendi s

konuda yetki kul | ana
€ yet ki, al deje karar
I ndenAlap é& | mb@)IButenet
kenin bakarel é bir Kekil de uygul anabil me:
umlul ukl arén a-éeék ve net birrapekél deobmbs
etkin bir i- kontrol yapéseée ile i1i- denet
em ARhpek Xele€- 61) . keffafl ék il kesinin ak
aliyet sonraséené 2X4apfsanmadket)adéBu (iPlakneaik - di J
Kk erinin uygul anmaseéneéen teminat e niteli]
emes:i halinde i1 gild@ Ki kil er hi ssedar |
da kal acakapuerkant aal aekiatr kie karkéya ka
i mine ilikkin her birimin sorumluluklI ar
vietin koyduju yasalarla artereéel masé °n
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KSLAMK BAKIKKURAKMSAILY LY NETKM

nci b°l ¢mde anl atélan sebeplerle kurumsal
maya devam et mektedir. Ky i kur umsal y°net
il eri m¢kKahede edi |l di k-neakhl wa, uygu ldaumaulma r daa
umsal y°netim uygulamalareé i-in kiki ve Kk
dojrul tuda, son yéllarda sl ararasé dg
ul ama kurall ar e, I yi mk uka éyadngtai chian ek
a adil ticarete ul akma il il ol mak|l
ndartl ara g°re y°netilere trol edi | me
is 2005: 131 4) . Budeg-eedemdirild e, hayat én
er ve davranék kuralla taya koyan
m alané i -in de kapsaml é r -er-eve ¢
ya da her hangi bir kurum tarafénda
unmamakt ad Ancak bu konu, batél
Ks | ami b a a-éséeyla ele aleénabi
firI,(aersamkavramé t¢em degnyada hezl a
aktader . Bu al andaki 5006den fazl
6ten fazla ¢l kede faaliyet goster
mer kezi Ks | ami finans sréenlerinin |
rliJini arttérmaktader. Hemen hemen
bajl e kurum ya da ar acélkaraednéeér k(uAlylua
) . Ks | ami finans kurumlarénén ve ar
nde bateéelé kurumsal y°netim anl ayeéekeé
kukuna wuygunl ujkussnunmn kmwerktarnalz mad ialr me sii
nmi K ve -ekitli ker di y°netim uygul a
y°netim sisteminin t emel amac e, Ks |
amal ar eénén Ksl am hukukuna Akeggdmnl uuyuunnus u
oni -domm@mlriiaarmcenomi sk veya késaca shariah
(BZQbhey 48). Ancak, her ne kadar bateéel é
amal aré birlikte wukgsl anmaya kapls@awe&lcea K
ine olan ihtiya- g®ze -arpmaktadér. K's
Il er czerinde y¢ksel meye devam edebil me
ur mak ka-éané&al malzi tgerragrnme kitaer amaseénda, b
e kur ums al y°netim il kelerinin Ks | ami
kl arén Kkur umsal y°netime ilikkin ne tg¢r
a,alxza2@| arda batél é anlayéexkx il e Ksl| ami
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karkeél akt ér él mekt er Arakt ér mal arén -ojunda,
model |l ere g°re -ok daha genik birr -er-eve or
¢al Eékmamézeéen bundan sonr aki bel ¢ml erinde, |
prensiplerden bahsedilecek daha sonr a, Kur urm
-er-evesinde Ksl| ami bakék a-ésé tartékélacak

2. 1. Ksl ambdHKs Ka mihal yaakcéa rveet TAe me | Prensipler

Ksl am, sadece inan- ve manevi mesel el er hakk
i -ti mai hayat én her alanénda insanlara yol 0
ticari ve ekonomik hayatlou k t ur makt adéer . Ksl am, ortaya koy:
ahl ak kurallaréyla ekonomi k hayateéen «kekill er
araseéendaki ticar.i ili kkil erde uyul masé ger e
beéekrmamakt adeéer . Ksl amdéda; faiz, garar (akereée |
haram sayélan ¢reéenlerin aléep satéeme, herseéez
haricinde ve bakkal ar éenén zamlaaedm head emoly
kazanmal aré ve i kK yapmalaréna izin veril mekt
Yukaréeda bahsedilen kural ve prensipler Ks |
kaynak ve kKkekillerle insbhhéaragaebkbubdumi bBmi kKt
kurall aré ve muamel at ol arak ifade edilen y®©°
manzumes. bul unmaktader (keki/l 2) . Ksl am huk
ol arak keri akur(alalrarlé)r ,adhéu kwer i | mekt edi r . Ks
ekya araséndaki i kkil er. d¢zenl eyen en ayl
Ksl am hukuku; Il nan-, temizl ik, I badet ,yimai | e
kukam al anlaréné ve ekonomik/ticar. hayat a
kapsamaktader 4¥pnpBupu2bBas5an4@2011) «x°yle d
bir dindir ne de bir i deol oda kprvatziyko nldiur .y a/k
sistemidir. Ksl amiyet akide (inan-), keriat
kekil 2: Ksl ami Kurall ar

TY Il fece

Ahlak
(Akide) a

Tol RS Muamelat

EkonomiK TOplumsal Sosyal A
Tf A TEAO TEAOIl At SNJ

(@]

Kaynak: (Yanpar, 2015: 444)
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Kslam hukuku ve Ksl| ami ekonomi k d¢gkence yapeé
arasénda ci ddi fel sefi farkl él ékl ar bul unmak
kendi sine her kokul da maksi mum imla yapaa, rasyariell a ma
davrandéj é kabul edilen ve hep kendi -ékarl a
gere, i nsaneén belirli hakl aré varder vV e bu
kull anabilir. Dol ayasayloa oil mg ark, kiadkid n oerd ikl n
ekonomi k ve hukuki bakéek a-éséndan Adekonomil
ayne zamanda °dev ve sorumluluklare da birl:
karké sor wmliudwe . ekHurkomi k il i kkil erde, -aj d:
-ékar ken, Ksl am6één ekonomi k ve hukuki bakeékeé
i k hayateénda, sadece karl aréné en ¢st digzeye
s°®z konusu ol amaz, -¢nke¢e Kslam koyduju il ke
korumakt an °te toplumun refahéne yéeckselt mey
toplumdan sorumlu ol mayé emretmektle -wevrtyim
koruyarak s¢rdegreglebilir begyéemeyl tekvi k etm
Ks | ami ekonomi k ve ticar.i sistem, akajeéeda °z
ve topl umsal ve bireysel yakameén her alhbanénd
2015: 55):

-Al'l ahdén her keyin tek sahibi oldujunu bil me
-Dojru s°zl ¢ ve d¢reé¢gst ol mak,

-Sosyal adal eti ve yardemseverliji texkvik etn
-Ksrafé °nl emek, bakkasénén hakkéené gasp et me
-Ekonomi k ve sosyal] kal kéeénmayé sajl amak
-Kaynakllagreém®mené optimize etmek ve exitlik-i
-Kstif-ilikten, tekelcilikten ve aylakl éktan
-Al'l ahdéen verdi]i ni metl er i korumak ve kol l an
-Sorumlulujun esas ol duju piyasa yarat mak.
Ks | ami ekonomi k prlensy°neetri mivre &Kma -u msvae h
dejerlendirildijinde, her i1 kisinin bir-ok y?°
hayaténda ve y°netim mekani zmasénda, Ksl am h
y°neti m modeekllleerriinmiinn bgeeyr¢ k °1 -¢de yerine ge
ge-il eceji, Ks | ami prensiplerin kurumsal y°n
-er-eveye sahip ol duju, Kirket ve paydakl!l ar é
anlayekeé ortaya koyduju anl akél maktader.
Sonu- olarak Kslami dejerler; «kirket y°%°netim
sahiplerinin i htiya-1larene karkeéel ayép, ayne
g°revlerinimewier izme urglea i kél makt ader . Bu ned
Ksl ami yet 6t e -0k 9nemli ol an hesap verebild]

yékseltil mesi n2015a13).-1 ar (Lar bsh

2. 2. Ksl ami Perspektiften IKwurréumsal Y°%°neti min
2.2.1 Adi Il I'i k/ Exi tlik:

Hayat én her alanénda Kslaméén emir ve yasak|
i Kkl erinde adi|l ol mak ve taraflar araseéenda e
davranmak zorundadé&rkilaer .t iAcdaarlieti kplreenmlseirbii d°¢zze
gel i p, her Keyde dengeyi ve d¢r ¢gst muamel ey
Kur@amKeribmypydemarm edenl er! Al l ah 1i-in hakkeée

ki mseler ol udhuy dBujrunuzp|lkuilmu,j asi zi ©di |l davrani
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yk @&d ana kbhbiadéedavr Ba&
abaneki klee adeyda b a é
d
[

Q
- =

korkusuna daha - ok?bw
man edenl er! Adaleti-b
Al l ah i1 -in kKkahitlik eden Kkimseler ol un.
ém ve aranézda adal et ger -ekl exktirmekl
sebeplerle yemeyin.n Kendiamiéanadhainl ibp r di
an yemeniz i-in o mallaré hakimlere (
8) denil erek bu durum vurgul anmaktad
cKkmaneée i sbéssa egmyakéehéhkhkanbhagar ké
r2007: A46%).b
me minl er i m¢Kterek karar ver me, hokg?or
unl arén adil yent eml er |(Larbsh °2@15:1146848).i hus
um Ku ayet ve hadislerle ifade edil mi
h¢kmet Kneh:i 28) .emih @alreal &ar éné adal etl e
k¢phesi z &i s&AVémhoVePHae 4Or.dAajvyg kadim nV
adal etl e h¢gkmet . Al leahHa@dkiélenop !l ayr®
r ki mse, y°nettiji insanl aré al dat
Ashlki@hm 8K mOM¢e 2 1) . AM¢gsl ¢manl arén i K
hi-bir y°netici, onlarla birlikt
ekit ve adil davranma konusuhpa Hz
de g%z ©°n¢gnde bulundurul mal eder : f
ste¢enl ¢ ¢ ol madeéejé gi big kéermezeée ten
| (ktfp:/samgum.Kiyanet.govar). Ticak 1 eml er d e k i adal et
éKt éer . A¥Il -t ¢] ¢Nnéz Zzaman tastamam ¢
m de neticesi bakéeéméndan daha g¢ze
.0 (K. 55 y@apanibkdiek Ol agm wyakeskkn ar
alanenda adillik il kesine wuyarak
Iere g°re insan, el bette ki ticar.i hay
evesireedienelhiadienketDolayéséyla bu dur um, i
rlnde getirecektir.
ca Ksl| ami il kel er bajl aménda, bateleé kur
da geliktirilebil ecekt ikri.r k£itrian, hKslsaemriar
nmak ya da menfaat sahiplerine exkit muas
ar é d(,K(,n(,Ierek sosyal adal et Ve g ¢
endiril mektedibrel i Ksiamdo#a i farenn,i kaea
atif faal|ytlerin ve tekelci yakl akeéem
n, faiz uygul amal arenda bir borcun, y
enmi K bi bcretianafédernmé&kar éné garanti
da adaletsiz bir u2iwl)amaya
$ vV e finans sisteminin ge
r ol makta ancak ayné zamanda u
meé eKitsizlik giderek artmaktadeé
da yasaklanmeKtér. Benzerr kKekat dleor saa
at

i f faaliyetl er vV e tekel ci yakl akém
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faaliyetlerdir.

2.2.2. keffafl ek
Kamuyu aydénl atma ol arak da bilinen bu il ke,
sék-a vurgmul avvapé&tad t¢ :m iIiklerde keffaf ol ma

2KuranP YSNA YQRSY @l LIPt Ly FEPYydPtrN YSGYAYy RSO YPYRI RI
N}{FY 88 &r&PaPyP Il &GSNYS1 GSRAND
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ki kilere aktarmak Kslam kaidelerince M¢sl ¢ me
i man eden ki msel er, her yaptékl aré eyhemin
bilindijine inanmaktader. [AO, karada ve den
d¢ Kme z. O yerin karanl ekl aré 1 -indeki tek bi
kot ¢ yapél an her I Kin ahilnetecgjcnpeade e hdbruhe
katl anél acajéna inanmak, bu d¢gnyada yapeéel an

Ksl ambéba g°re insan, t¢em eyl emlerinde i1 gili
°czellikle i K hay «tiéamdaeddaamélui dpirrensZbr a Ks |
asakl anan Keyl erin bakénda, bakkal ar éne al
el mektedir. Bazé hadislerde bu konudan «k°y
ehitl er | ekthbéirrol i (kKken oM@cae, Ti c©Or Ot , 1) . AKI |
(cKteriye satmasé caiz ol mazo (Kbn Mace, AaTi
s | ami si stem, finansal i Kl emlerin kayétl ar e
ur gul amaktéadkeedrei mbur and ke Ku ayetlerle sunul
el irl enmiKk bir s¢re io-1in birbirinize bor-|
dal etl e yazsén. Hi -bir kOotip All ah'"én kendi
| duwjibi) yazseén. i zerinde hak ol an kimse (I
orcunu asla eksik yazdérmaséné Bg¢yek veya
akéen ¢kenmeyin. Byl e yapmanéz Al Il ah ezdi
cpheye d¢egkmemeni z i -in daha wuygundur. o (K.
ul amazsanéz (borca karkel ék) al énméxk bir re
man et berakeél an ki mse emanet iolansAflah'tarbkiorksen. v e r s
ahitli7ji bildiklerinizi gi zIl emeyi n. Kim ont
apmakta ol dukl aréeneze bilir. of K.2:283). S
evenilir, yé¢ksek aearllakde dadiirlanéaar sraanb ipl evne
aydedi |l mesi ve saklanmaseée2at0Ot)n!l ul ujunu ge

slam, ayné zamanda s°z|l exkmeler ve anIaKmaIa
apmak, tam ve dgr ysapmakeéekleamgl/kiyiml il rgikl er i

etirmek i-in olumlu adémlar atmayé gerektir

l an zekatéen d¢zgeée¢n hesaplanép dojru miktar
urum asékbvamtam bilgilendirme y20ibnidS.én ger e

enzer «kKekilde, akit i-in gerekl: ol an herha
hl al eden ©°neml. bir noktadéer . Kteanjdli&s i kden
cKéep akdi feshetme hakkéna sahiptir. S°zl e
araflarca akdin olukturul masé esnasénda akd
eya mukabil dejeri konwg kredhalagardanramae dbr U
ukukunca yasakR0Wa&emekt ér (Ayub

I gi I i taraflara dojru bilgi sunma konusund
| mayan m¢eKteril ere y°nel ik mal én kal@k esi i
|l maséder Bu Kekil de Ki Ki crée¢negng¢ piyasada
unmuk ol maktadeér Manip¢glasyon ve °1| -¢s¢z ¢
u kKekil de piyasay sunul mas ée Kgdmbne r iarhil 2 k( s ¢
uyur muktur : "Al ek verikte -0k yemin et mekte
onra mahveder .’ (Mgsl i m, M¢ s ©k ©t 132) . Dol

anl éx rekl am da bu yialsdaikrl.amAynéélcakalp)alalménan
eygamberimiz (sav) pazarda bir bujday sergi

armakl aré éeésl andé-AEFumrz®h’ gzen il ndBus &tsé aky &k
Ey Al |l ahYa@&jinmuRre s&4d |;,d ti Ekeetn:-'di¢ns anlRersé&n g°r¢p al
éslak késmé ekinin ¢ste¢gne -éeékarsaydén yal

Kman", 1 8007:66). Ayub

Sonu - ol ar ak, hayat én hlkeayaatltaan emafaf avfel €9 2e Itl
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prensipler, y°neticilere ve il gili tarafl ar a

anl ayeéexk, bat el é Kur umsal y°netim modell erin
perspektiften ele almakta, kamuybilgilendirmede insanlara daha fazla sorumluluklar
yé¢kl emekt e, bel i rtti]i emir ve yasaklarl a ek
Dahasé, keffafl @& én gereklerini sadece evren
bir sonucuol arak g°rerek hem bu d¢nya hem de ah
etmektedir.

2.2.3. Sorumluluk
M¢sl ¢manl ar ruh ve bedenl eri dahi | bu d¢n
emanet ol arak verildijine ve bunlaré Al Il ah
Dol ayéséyla Kslambéda soruml.ulKinks a-nd ka rg ekneinkd i -né
t¢em sahip ol dukl ar éndan vV e -evresinden Al |
tutul muktur Sorumluluk ve g¢ven duygusu Ku
re ve ajlara teklliemmektieh dekonmldat ebung@gsy
[ (K..&3end) . oAEy 1 man edenl er! Al | ah
ile bile kendi emanetl erinize hainl
rrd@lmir @érnkeel ere uymak sorumlul ujunu
i mde t¢m paydakl ara kar Kk é, hem kanuni g
mdan denetl enme ye¢keml gl ¢ ¢ne tabidirler
ca Ksl am, kK ur u njsuanl ksaopssyaani &€ n és o rgueml i ukl | ue t
i nl ektirmekte ve bu bakémdan y°neticiler
Ksl amdda ticaretin nihai amacé sadece
yanéntdansasyéer élrmdsae ve gelir daj el én
a, doj al -evreye zar ar veril memesi h
1l ebilir b¢gy¢egme hakkénda y°nl endirmekt
soruml ul urkd ;ai, n ed od ail r keyaslkd rad
€ ayreéca °nem arz et mektedir.
Kéréya ka- mase, i htiyacéndan
haram sakkéebgejémnvae daidri spegk® steril ebi
| ar Keyt alKl7an).ein Od ksutlllaarred érHarrcadekl a
k ederl er; i ki si arasénda orta bir yo
i sraf edenl eri sevmez. 0 (K. 7:31).
akirlik g°rmeyecektir. o (Ahmed b. Ha
af etmeyin. o (Kbn McCecke,v elTyaah atraes, t a4188 k. t
me , mahsullerl e uzun s¢re il gil enmey
e tarém arazilerinin bozul maséna g¢g°
, dejerl i wdgrnl é@kliar &rs | kaany haurkau kuenkae @ y
i n korunmasé amacéné zedel er. Bu sel
etmek ve onlaré kendi menfaat. ve genel ol
sorumlul uj utndéaylea,. mMall ayahi binin her ne ama-
verme ve onu yok et @@5mels2ke yoktur (Kamal é
Sorumluluk 11l kesi, Ks | ami perspektiften s°zl
Ksl ambébda akikti,t |tiarhaafki avenaorweml ul ukl ar y ¢kl e
anl akma vV e veya akitte belirtildifji kKekil d
sorumlul ukl ar én dej il ayne zamanda verile
getiriimesinii st emekt edir. Zira Kslaméda m¢nafeéekl é
s®zlerin yerine getiril memesi geoer ¢l ¢r. Bu bi
yerine getirin. ¢¢gnke veril endask® zKss carmu n®l u lmd ke
il en s°zl eri bajl ayéeéce ol duju kanaatind

veri i n
bajl ayécél éeje nsaten alma emriyle murabahao,
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gi bi Kl eml er de de bbu ydickz ennleenmealrezr deed eerj.e rT ¢sn? z

[ i

yerine getirmezse bu dur umda kendi sine S © :
kaynakl anan kaybé tazmin?200%6768). me hakkeéna sah
Konuya dijer bir bakéek ¢maémsléear daénKshamel ifk
Kekill enmektedir. Ser maye, e me Kk , mal i yet, k
esaséna dayanan mudar abe, mukar eke, m¢saveme
yapéel ar é, ger -ekliekhatrellem dranheéryet laende mak
-al exkanl ar é, pay sahiplerini ve asl énda tg¢¢m
sistemin getirdif]gi finansal ara- ve yapelar
m¢ wteek - ékarl ar dojrul tus un d@houdhuny & Kague 2@06: me vy |
12312 4) . Bu vyapelar sayesinde, soruml ul uk S @
paydakl arda ol acaktér. Bu da herkesunubhmaseées
zemin hazeérl ayacakter

2.3.4. Hesap verebilirlik

Knanan Il nsanl ar nazareénda, d¢nyadaki t ¢m
varl éjéen/ zenginlijin sahibi Al l ahot ér . Birey
hedefi Allah'a lesap vermektir (Lewis2 0 0 5 : 17) . Asl énda hesap
sorumlul uk il kesinin bir sonucudur . Ksl am,
-ekilecejini syl er ki bu, i nsanén kendi bed
Kdy ve ayreéca i-inde bulunduju toplum ve -ev
ANIi hayet o g¢n (d¢gnyada yararlandéejénéez) ninm
(K. 102:8). Dol ayéséyla bu bilPnetemhadekai ss
dijer menf aat sahiplerine ve t¢gm topluma ka
Ksl ambda hesap verme prensibinden pek -o0ok ay
AAl 1l ah her kese kazakndé-jiénn éno nklaarrkee | deijréinlét evceerknt
-abuk g°rendir.o (K.214:51). Biz, kéyamet g¢n
Kekil de haksezléek edil mez. (Yapéelan i k,) bir
get i riri z Hesap g°ren olarak Dbiz (herkese)
gétte] éngz s¢r¢gden sorumlusunuz. Amir me mu r
Kadéen da evinin ve -ocujunun -obwa@aébépiniNaet:i
ettiklerinizdeBuls®©r uml Ves@u®@ . ®; M¢isl i m, KmOr ¢
Batée kurumsal y°netim modell eri, i nsanl areée y
sorumlu yaparken Ksl amiyet, Kurngm & zfl gr wla@a 't
hesap verebilirliJini 2003 tl®me)k:t ediiEy (iAmame d
Yapmayacaj éneéez Keyl eri ni -in s°yl ¢¢yorsunuz?.
kapsaméné geni kKl etmekte, ye°inedeancidejriiln tsésand e
hesap verebilir konumda ol mal aréené ©°ne s¢r me
Sonu - ol ar ak; Ksl amdédaki hesap verebilirlik,
°nce All ahéa karkeée daha sonra topl 20a&4).lBar K é
d¢sturu i -sellexktirmik bir insan iyl ya da Kk
-ekil ecejini bil di7ji i -in t¢egm i klerinde Al
insanl arée kandér maz, dreerdlaeesaeaneggr yet tvwyen d dipll u
eder Bu kekil de algélanan hesap verebilir]l
artéracajéndan dijer kurumsal y°netim il kele

2. 4. Bat él & MuAnimsypé Kk &yYlnaetTemel Far kl él ekl ar

Kur ums al y°netim il kelerinin Ksl amdédaki yer
perspektiften kurumsal y°netim ile batélé ku
temelinde ké&smeéer | dejdienihlemi ktkiir . anBuyék farkl é
Ks Il ami kur ums al y°netim sisteminde, batel é
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Al l ahdén birl 17 (Tevhid) epi st emesi al ér \

dayanary ap el ar éyl a °rge¢tsel sistem ve davraneéecx
201 3: 194) . Kslam dininin °z¢n¢ Tevhid i nan
Al l ah taraféendan yarateéldejé ve Kkroaltlradéreaid
kendi sine verilen g°rev ve ama-I|laré yerine
kapsamda, Ks | ami Il nanékeén temel. ol an Tevhic
ili kKkin he¢gkegmleri dinimebbtusdagnd&Keh amyr &ud g mg
noktaséné olukturmaktadeéer. (Yanpar, 2015: 57
Kur ums al y°netim i-in Ksl ami il kel er hedef |
farklelek g°stermektedir. Kel aggm éeéwiptl uimuin, g8
hedefl er ken, baté il kel eri k©Orén ve ikl et me
bateélée kurumsal kel tegren temel inan-1lare ve
ol arak topl umun maé&kar-lianr éniéd ddi kzkoartlea maall ar y ol
kur umsal y°netim modell erinden bahsediliyor
t¢e¢m degnyada ekit kekilde uygulanabilir dejil
e Ki t awgulanakslidniteliktedir (Ahmed vd.2 0 1 3 : 9) . Benzer «kekil
eti k temelleri, di ni otoriteye dayaleée ol mak
h¢mani st dejerl erden kaynakl anmaktmééeve viee e
verebilirlijJin temelini keriat ol arak kabul
(Lewis 2005: 14) . Akaj édaki tabl oda, bat é&l & mod
bazé a-éel ardan f gHadah 2OD9e283).ar &€ °zet |l enmi kKt ir
Tablol: Bateéelé Modell er ve Ksl| ami Bakék A-¢€s
Boyut Anglo-Sakson Kéta Avru|Ksl ami Mo d ¢
Epistem Rasyonalizm Rasyonalizm Tevhid
Ama - : Hak |Hi ssedar |l {Kurumla ilT¢i¢m menf aat
Menfaatler menfaatlerini olarak toplumun sahiplerinin hak ve
korumak. hakkeéeneé k (menfaatlerini korumak
ancak Ksl a
kural |l ar én i
Karteyl a.
Kurumsal Hedef Pay sahiplerinin T¢em paydalTgm paydacl
-eékarl are|-éekarl arée|-éekaellom@unr
refah keriatoen i
prensiplerine uygunluk
arasénda d¢
Y°netimin|Y°netici Pay sahibi Egemen |[Vek al et ve
Y°netim K|{Tek katmajlj¢ift katmi¢ci ft kat ma
(En ¢st y©
k e kuul)
Sermaye ve Genelli kl (Bankal ar Hissedarlar, para
M¢l ki yet Imegl ki yet Kirketler|yateéran ki
Temett ¢l elhi ssedar |l {(yatérém he:
konumda Temett ¢l el°n pl andad ¢
°ncelije
Kaynak:Hasan(2009: 288)
Batéelé ve Ksl ami kur umsal y°netim anl ayéxkl a
vermeo s¢reciyle il gilidir. Ks | ami eti k anl
y°neticilerin el iare Wwemrm&keées gnaenéik il sipe karrl ar
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ari k-ilere, -al ékanl ara kadar wuzanmaktadeée
i edi |l melidir. Bu durum g°steriyor K i
e-batiéemhée model |l ere nazaran daha geni kK ve
mi -eKukKani méde ve hadi sl er dlapanik 2®9: &62c a b e
l arén i kleri, aral arénda danékma iKlaeai ©n
dijin zaman da artek All ah'"a dayanép g¢ve
°ncesi zamanl ara dayanan, kabil e yackl
Kma Konseyi odir. Bu Kkureéeulédnad a ykeonn s ebyi r¢ ype
ncel erini ifade et meye davet edi |l mekte v
inde tarteéexkél maktaydeée. Sonrasénda Ksl| am
i yi |l ektir nseddeerc ey aRemyegkatngbre.r i kniza ,( sav)
a Kslam devletlerinin er ken d°nem ha
el mekter. Ks | ami prensiplere g°re, M¢
ve sSsYkKkelsdlekée °ohnefimei k d¢i¢nyasénda il ¢
i Kl erinde y°neten ve y°netilenler ara
Kur an, birden fazla tarafeéewne diali &
|l erine dayanan i stikarenin gerekti i
n °%zge¢rce ve degregst-e birlikte -al éx
rr-- kendil eri déekéndupk&kit ekvi deetkme lair d iad
kl e istikare ve hokg°r¢ i -inde yakam:
Ks | ami perspekti ft en2005°1B16)t i mi n ©° z ¢ n g
mi Kur ums al y°netibpitgnditjierar bi n kf amkkegl
séne gerektiren yapéya ol an i htiya-ter
ml ar da kar Kkéméza -eékmaktadeér Bu kur um
nmaktadeéer . H ehmu kfuakaul niuyne t il lelk @ Ine rKisnlea muy g u n
de paydakl ara bu kurumlarén b¢gyeé¢meyi S¢r
kKtir. Bu sebepl e, kur umsal y°’netimin bir
alatmadr .f i K=aalns al kuruml ar da, bu amacé ger -
turul muk ve bu sistemde Kslam hukukuyl a
[ denetim biri mi gi bi 20Kk5: 474 8 )i . m| Ay rodwd ,u
i me il i kkin kurumsal y°netimin dijer Dbi
ir. Bu kur um, Abbasiler d°neminde (MS
et kurallarée belirlemekr vecdokeanddeaet
k ve serbest piyasayé korumakla il gili
I i ne uy umu saj l amak I -1in Kurul muktur
n temel t a k | al ruémudnaunn buizruin osl¢éarreadki,r Kvsal
rak ger ¢l ebilir. Dol ayéseéeyl a, Ks | ami kur
emlerine kadar wuzanan bir ¢g2013nl0R.i ol duj u

g:
3

DT T B XODOW Y S AT
- T X T T oS Qo
DD D®T ™

CCO®YYXODODDSODO—T® —DC =~ D
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SONUC¢

ums al y°netim kavraménén giderek ©°nem Kka
ul amal ar én gel i ktiril mesi i -1n yojun - ak
ul amal aré baté kaynakl é& ol up, g erl idkgmi yka neélt
i kal anéndaki Kur ums al y°netim uygul amal a
ak, gel i kmik ve gelikmekte ol an pek -o0ok ¢
|l a Rakereée te¢egketimoe aléekteimsi miikyehtegreh
metten mahrumiyete terk edil difji gén¢émgz
ektedir. Bu dur um, muazzam adaletsizlik
ce¢m¢egne daha 1 yi raelktleir nkaé |li mhd2erOa7béur 2rgAveu Bgie b
Il l'i kle son 25 yéldér t¢gm degnyanén il gisir
ul ama al ané bul maktadér. Bu noktada, Ksl a
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alternatif olab | me s i i - i n, bat él é model | er e al ternai

sistemine i htiya- duyul acakter.
¢al ekmamézda, batéel é& kurumsal y°netim il kel e
bunl ar hakkéenda KsI| amd@eén nfceerlkelnéni ke li er. Aryted y
kaynakl ar ékéjeéenda yapélan dejerlendirmel erd
ol madejée s°ylenebilecektir. Dahasé Ksl|l ambéén,
keffafl éek,ves diressmlpulwer ebi lirl ik il kelerini k
kapsamda ele aldej e, s°®z konusu prensipler:i
ortaya koyduju sonucuna vareél méxter.
¥te yandan, her ne kadaor KaVamkokapakmi esahnl
verebilirl:i

I

adal et e 0

a géevenin ve keffafl ek degzeyinion
m¢é¢Kahede ed

k, sorumlul uk vV e adal et il kel er i
n
i lkmekyaklém. gdnmiakt e baj émseéezl ékl

Il kel erde, ekonomi k kurumlar ve faaliyette o
s°m¢égrge geé-lerinden miras ka2018:e2p1®)n Bu nedeéne] ey e
Ksl amig¢lbkel ean °nce kendi dejerlerine y°neln
kull anarak, evrensel olarak uygul anabil ecek
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WATER MARKETS: IS IT SHARI AH-COMPLIANT?
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ABSTRACT

The World Economic Forumdés Gl obal Ri sks
are the biggest threat facing the planet over the next decade and is the most impactful risk to
economies, environments and people. The coming decades will see a corev@fggrmwing
populations, rising incomes, and a changing climate. Demand for water will increase throughout
all sectors of the economy, while, at the same time, water supplies will become more variable
and less predictable. Scarcity is equated to praditdife investment class and the opportunity
where water is concerned is huge. Financial pundits are already geared up to make profit from
commodifying water. The paper explores the commodification of water from the Shariah
perspective, the classificatioaywnership and the sale of water. The economic value of water is
also discussed. The World Resource Institute (WRI), listed 33 most-stegesed countries by
2040 and more than 78 percent of those countries are Muslim countries. Muslim countries have
to manage the scarce water resources by allocating them efficiently and this could be achieved by
having a water market. Some of the countries listed by WRI include Singapore, Israel, Jordan and
Palestine. The water market can be established to trade watemiater rich countries like
Malaysia to Singapore. Malaysia and Singapore already have a Water Agreement that was signed
in 1962 that allows Singapore to purchase water at a flat rate of RM 0.03 per 1000 gallons of raw
water. The increasing water crisesMialaysia warrants a study of a water market to ensure the
water is valued right. Similarly, Turkey has potential to establish a water market to provide water
to Israel, Palestine and Jordan.

Keyword: water markets, Islamic water laws, water scarcity

JEL Code: Q25
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INTRODUCTION
Willem Buiter (2001), then Chief Economist of CitiGroup once said,

il expect to see a globally integrated mar ke
markets for water are integrated, futures markets and other derivative -based financial
instrumentsd puts, calls, swap® both exchangéraded and OTGwill follow. There will be

different grades and types of fresh water, just the way we have light sweet and heavy sour crude
oil today. Water as an asset class will, in my view, become eventually the single most important
physicalcommodity based asset dasdwarfing oil, copper, agricultural commodities and
precious metals. o

The notion of trading water may not be a far off possibility with the rapid change in the climate,
the everincreasing demands from growing populations and industrial needs. Agdadihe
World Resource Institute (WRI), 33 countries will face extremely high water stress by 2040
(Maddocks et al, 2015).

Water Stress by Country: 2040

ratio of withdrawals
to supply
Low (< 10%)
Low to medium (10-20%)
Medium to high (20-40%)
M High (40-80%)
M Extremely high (> 80%)

NOTE: Projections are based on a business-as-usual scenario using SSP2 and RCP8.5.

For more: ow.ly/RiWop WORLD RESOURCES INSTITUTE
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Figure 1: Forecast of Water Stress by Country in 2040 (Source: WRI)

Water Stress by Country: 2040
1 Bahrain 5.00 18  Azerbaijan 4.69
1 Kuwait 5.00 19  Morocco 4.68
1 Qatar 5.00 20  Kazakhstan 4.66
1 San Marino 5.00 21 Iraq 4.66
1 Singapore 5.00 22 Armenia 4.60
1 United Arab Emirates 5.00 23 Pakistan 4.48
1 Palestine 5.00 24 Chile 4.45
8 Israel 5.00 25  Syria 4.44
9 Saudi Arabia 4.99 26 Turkmenistan 4.30
10  Oman 497 27 Turkey 4.27
" Lebanon 4.97 28  Greece 4.23
12 Kyrgyzstan 4.93 29  Uzbekistan 419
13 Iran 4.91 30  Algeria 417
14 Jordan 4.86 31  Afghanistan 412
15  Libya 4.77 32  Spain 4.07
16 Yemen 4.74 33  Tunisia 4.06
17 Macedonia 4.70

hitp://ow.ly/RiWop WORLD RESOURCES INSTITUTE

Figure 2: List of 33 most water stressmalintries by 2040 (Source: WRI)

The countries, mostly Muslim countries must take action to prepare for the scarcity. Water
markets are a solution and is has been successful in countries like Australia and Chile. This raises
the question? Can water markéis established in Muslim countries and would it be Shariah
compliant?

1.WATER IN ISLAM

Water is a major theme in Islam, mentioned 63 times while rivers are mentioned 54 time and
drinking water (sharibaa) 39 times (Naff, 2009).Even the literal meaniBpariah, which is the
path that Muslims take to achieve salvation,
before the creation of heavens and earth as
Haleem, 2004). God succinctly portrays thgportance of water with His description of water as

the building block of all living things (surah 21:30, 24:45, 21:30, 22:5). He created the rain that
falls from the sky as purified water, sweet spring water, seawater as salty and bitter (surah 2:74)
and mentions of water that flows from rocks (surah 2:74). He made a barrier between fresh and
salt water (surah 55:19, 27:61, 25:53). The different types of water are signs of His utmost mercy
towards His creations.

There are a few important underlying megss in the verses on water. One of the significant
messages is that rain is a mercy and a provision (surah 2:22, 6:99, 20:53, 22:63, 27:60, 28:23) to
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mankind that highlight Godds existence, omni
signs as ta Creator Al-Khalig) andthe SustainerAr-Razzadjof life (surah27:60, 2:164, 25:48

49). Although merciful, God made it clear that man has no control over rain and warned that He
is able to remove it (surah 23:18, 15:®¥23ter cannot be created nor destroyed but remains on
earth a fixed amount (surah 67:30, 5678 23:18). These stark warnings are an important
message to move man to conserve water, which is a natural resource with no substitute. There is
no guarantee thahere will always be potable water for consumption and the prolonged droughts
throughout the world should be an indication of the dangers of neglecting our water resources.
Water sustainability and conservation must be a top priority for governmentsuceevater
security for their citizens. The Prophet (SAW) ensured water security for the Muslims when they
first arrived in Madinah with the well dir Rumawhich guaranteed water supply for Muslims.

The Prophet (SAW) also advocated using water conseelyat He used only one mudd (2/3
liter) of water for ablution and one Sad (31
water during ablution. The Quran also emphasized avoidance ofconsgumption and
wastefulness (Quran sur&tB81,17:26,7:85).

Since it is God who sent down the fresh water from the sky out of His mercy and man has no
control over this resource, thus it is not to be monopolized and kept from the poor (Haleem,
1999). The verses (surah 42:18556) on the people of Thamud who mogolized water at that

time, provides a guide on water distribution and a basis for legal thought (A.M.A, Maktari,
1971) . The Prophet ( SAW) i's known to have
(things): grass, water and firéAbu Dawud, Sunnan, booB17, hadith no. 3407Jhis hadith
emphasizes the common ownership of the water (later clarified by Islamic jurists that the
common ownership only relates to natur al | a
Muslim is a brother of a Muslim. Each oné them may benefit from water and tre¢8bu

Dawud, Sunan book 013, hadith no.3084though the common ownership of water resources

was established nevertheless it is allowed for individuals to claim private ownership by applying
labour to public propeyt on a firsti to- exploit, firstto-own basis.

With private ownership come issues like hoarding and disputes. Hoarding water is considered a
grave sin as the Prophet (SAW) has said fnHe
mercy on the Day of Reu r r e 8ukhaw 1983, v(3, bk. 40: 54844, 547)Iinstead of causing
mischief on earth, man is given the responsibility of being the stewdrdigfg of the earth and

all other creations (surah 10:1%, 2:30).

As aKhalifa, man is expected to interawith nature, use the resources with respect and gratitude
and not in a greedy exploitative way, but through responsible, just and balanced rHanmed,(

1993).

The verses in the Quran emphasizes that it is water that sustains life in forms of plardts a

and humans. It is a sign of Godds dominitsnt enc e
directumof God wupon all things in the universe.

of the consequences when water becomes scarce as water is ior@atixe¢d measure and thus

must be conserved. Water is not to be monopolized, wasted or polluted and it is the responsibility
of man as the steward of God to safeguard this invaluable resource. This is the gist of the Islamic
view on water based on theauf@n and hadith. This warrants the study of how the rest of world
views water.

While the Quran clearly states that water is an invaluable resource that God bestows as a mercy
to man, philosophers have been trying to define water over the ages. Thaléstus 624548)

who is recognized as the first philosopher and natural scientist, considered water as the basic
building block of nature. Empedocles and Aristotle later modified this view and regarded water
as one of the four basic elements (Dodge,1983).at o had observed that:
val uabl e, and water, which is the best of al
thousand years later, Adam Smith in Wealth of Nation§1776) described value can have two
meanings, value imse and value in exchange and pondered on the paradox of diamond and
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water; one useless but highly valuable while the other useful but valueless. Water has been taken
for granted and it is generally cheap thus wasted. There needs to be a paradignth&hiftan

we treat water and the emphasis given in the Quran and Hadith on conserving water has to jolt
Muslims into serious efforts to ensure water security.

2. CLASSIFICATION OF WATER

Modern day classification of water is derived from the ancient Rom#wsswbdivided water
resources into three categoriees comunis omniurfcommon water) which is not owned by
anyone including the stateespublicae(public waters) belonging to a community, state or
institution; andprivate watersthat are privately ownedthrough ownership of land. In this
framework, water is both a private and a public good. When water is being used for domestic use,
in the industry or for irrigation purposes it is a private good. Water is a public good when it is in
lakes, rivers and @ans to be enjoyed by all. Other commodities are purely private goods and
have no public goods aspect, and this is differentiating aspect of water compared to other
commodities in economic terms (Caponera, 1992).

Islamic jurists have also written extendiweon the classification of water. lbn Qudama
categorized water as 1) flowing water in its natural state and 2) standing water contained in wells
and cisterns. Others classified it as owmeder and norowned water!Al Mawardi classified

water that is taen or drawn out into three: rivers, wells and sprih§aruqui (2001) categorizes
water into three types of property: public property, restricted private property, and private
property. Public property is water in its natural state whereas restrictedepproperty, such as

lakes and rivers, where owners may have certain rights but also have obligations (not
withholding surplus water). Private property refers to water, which is a result of investment in
infrastructure, work and knowledge.

3. WHO OWNS WATER?

From the Islamic perspective, the simple answer to the question, who owns+igteo@ as the
Creator of all things. Human beings are only given the right to use this resdimee.
fundamental principle in Islamic water law is the Right of THinstgq al shafa) that is the right

of humans to quench thirst followed by the right for cattle and household animals to quench
thirst. Next is the right of irrigatiorh@qq atshirb) that it the right to water land, trees and plants
This law prioritizedwater use in order to make the most of available water, where quenching of
thirst is given first priority followed by domestic use and irrigation was given third priority.
There is an order of priority, and the highest priority is given to those who feeirsg most

from lack of water followed by those who made an effort to appropriate water like dig a well.
(Wilkinson, 1990)

There are general principles of ownership of water. It is agreed by all Muslim jurists that natural
flowing water in seas, rivertakes, streams and springs arenallbah The termmubahimplies

that water is held in common by all mdirgnna al ma asluhu afal-ibahah wal-ishtirak bain

alknag . This is based on the hadith Athatdthr ee
f 1 rMailiahwater is not owned by anyone and is foundmawat(dead) land (A.M.A Maktari,

1971). According to the Sunni and Shia traditions, both Muslims and/ushims have the right

to quench their thirst and to water their animals (Al Mawardi, 33.4) from rivers, lakes and
streams which are res nullius. Thus access to water is a right of the community. No one may
legally monopolize any natural source of watérremains legally available to others for
satisfaction of basic human domestic ne&ilben the owner of a piece of land draws water from

the river, he is not the owner of the water, even if the water is from his privately owned channel.
The owner of the land has merely preferential rights to use it, because it is on hishiaggu(

bihi li-kawnihi fi ardihi).

When water is appropriated by building canals or ditches on common land; the ownership of the
canals and springs belongs to those who built it. They have the preferential right of use of the
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water. Those who were the first to builietinfrastructure have more right than those who are
nearest the water source. (A.M.A Maktari, 1971).

The Islamic jurists differ in their opinion regarding the ownership and sale of water. The
differences are summarized below:

Table 1: Summary of Opinions of the 4 Mazhab Regarding Ownership and Sale of Water

Mazhab Opinion of Opinion Opinion based on

Shafie Al-Shibki  Water is mubah whether it is on common le This is based on th
or privatelyowned land. It is not permitted 1 hadith: Three
acquire ownership by ihya orhiyazat things are commor
(development) or by purchase of water. Tt to Muslims: water,
the water in a private well or spring on pasture and fire.
privatelyowned land is not owned. This
because the water flows underground to

property.

Ibn Hajar  If one possesses a mubah, he owns it. The Based on giyas, like mill
of ownership is based on action to acquire in the udder of a cow o
right of use. Owner of well owns the water an offspring of an animal.
the well whether it is dug in private land
mawat land. Thus can concludkat when
water is possessed it is privately owned i
the owner may sell it. Accepted that wa
could be traded by buying a well or a chan
but the water remains mubah

Ibn Hajar If water springs from the ground (priva Based on requirements ft
property) of person or group, water is privi the validity of a contract
property of owner but not exclusive unles: the exact volume of wate
is still water. Owner can only dispose of it | traded must be known.
sale where it is still because only then it
possible to measurethe volume anc
consequently to dispose of the water ir
valid contract of sale. Thus in order for wa
to be sold, the precise volume must
defined.

Others Owners can sell water because it satisfies
conditions of a commodity.

Hanbali Water in the well and spring does not belc
to the owner. The owner can make use of
water but not own it unless he creates
catchment on his land; like@ool or a pond,
or digs an irrigation ditch by which he tak
water from a large river. Thus if a pers
appropriates water, he owns what he takes
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The water is the property of its owner. Tt Based on the view o
means that the water is a flowing mine Sayyidina Abu Bakr R.A,
(located) on owne: lands, like pitch, oil, way who said who owns th
and salt. The rule is the same for pla land with the watel
(growing on his land), both forage and thor resource, owns theater.
pl ants, on a | andow

Abu Ubaid

The Prophet (SAW) forbade the selling of t
water except that which can be carried. Wi
a person appropriates water in his contail
he owns what he takes and he can sell it, \
no objection from legal scholars.

Ibn
Qudama

Water taken from a well and contained in
bundle or in ropes are owned by th
pOSSessors.

Al Bahuti

Water in its natural state cannot be owned
water taken from its natural state or conditi
of being and placed in a container thror
conscious effort @ be owned by the or
who appropriated it, and the water th
appropriated can be sold.

Maliki

Imam
Malik ibn
Anas

The owner of a water resource may sell
dispose of it at will. The purpose of the si
must be known, and it cannot be sold
globo orin total. Sale of irrigation rights i
allowed. Water rights are recognised, af
from the land, thus allowing the right to s
or rent water.

Ibn
Qudama

Ownership is with the person who owns 1
water resource. Although right of thirst
recognised; one needs to pay compense
for it. Owner has right to refuse water
anyone as long as it does not endanger life

Hanafi

Yakub ibn
Ibrahim

Right of thirst is given first priority. There i Based on a tradition abol
no distinction between public water 6 U ma r -KHattab wahb,
privatelyowned water when it comes - when told about a certai
necessity and recourse to violence isallovt r i be 6 s ref
in extreme need.Partners of a canal, sprii people passing by t
wells or water courses cannot prevent dr i nk, said
public from using the waters of sucyou raise your arms an
privately owned canal for drinking purpos take the water by force?
but the useof it for irrigation can be

prevented.
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Abu Yusuf The sale of of water gathered in a reserv
from the rivulets is not permissible becat
the object of sale is not a fixed quantity a
is unknown even if a number of measures
days are mentioned.Sale of water
containers is legal because it is in thetcdg
of the owner of the container.Sale
irrigation right is not permitted. They can |
transferred from the owner of these rights
the heirs by right of succession. However,
can attach it to another piece of land with
irrigation rights to enharecits value.

Yakub ibn  Sale of water is only allowed in receptac
Ibrahim similar to Hanbali doctrines and any ott
sale of water is void.

Contem Wahbah al- Water like all other commodities can be s« Based ongiyas, on the
p-orary  Zuhayli and traded. hadith related by al
Scholars Bukhari, that mentiones
the Prophet (SAW) sai
that it is better for anyon
to take a rope and gathetr
bunch of firewood (from
the forest) carry it ove
his back and sell it (as
means of earning hi
living) rather thanasking
from others. Water i
similar to firewood as
both are natural resource

Source (A.M.A Maktari, 1971; Caponera, ; Naffs, 2009; Norvelle, 1980; Faruqui, 2001)

The Islamic water laws have some conflicting views on the sale of water. Therefeated
hadith that AMusl ims hold three things in <c
ideology that water cannot be sold. In many Muslim countries the people expect the government
to provide water for free and oppose cost recovery for veateiices, which does not conserve

or respect the water resource that have resulted in severe inequities. The free water policy only
benefits the urban rich while the poor need to buy water at exorbitant prices in informal markets
or drink contaminated wer (Savenije & Zaag, 2002). Water has to be priced appropriately to
include full cost recovery of delivering water. Consumers can then demand for better service of
delivering clean water.

Another issue in the Islamic water laws is that water can onlydi@ from receptacles.
According to Imam Hanifa and Imam Hanbali water can only be sold from a receptacle and Ibn
Haj ar from the Shafi di school explained onl
possible to measure the volume in order to havalid ¢ontract of sale. The main issue was to
guantify the water to be sold for the contract to be valid. The receptacles hold a quantifiable
amount of water thus the reasoning behind selling water in receptacles. In current times, water
from rivers is dierted into intake stations at the riverbank to pump water to the dedicated

® In April 2016, Ster u dninister A was b sagk&ds for w raising  water tariffs.

http://www.thenational.ae/world/middieast/saudarabiaswaterminister-sackedafter-complaintsover-tariffs
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treatment plant. By measuring the pumping capacity, the water treatment plant capacity and the
output from the treatment plant the raw water extracted can be quahfffesl.couldallow the

sale of water even from flowing rivers as the water extracted can be quantified for the contract of
sale to be valid. To answer the research question of sale of water from the Islamic perspective,
water can be sold to satisfy Right to Thirst d&idht to Irrigation and not for gaining profit,
speculation and hoarding which may jeopardize water security for others.

Apart from the Shariah water laws, there are customary water laws that are specific to each
region. It is part of this customary watlews that informal water markets have grown. In Arab
countries, there are spate irrigation systems (Algeria and Yemen) and ganats and wells. Qanats
originated in Iran but they are used in many other countries where they are knéarees
foggaraandaflaj. A ganat consists of an underground tunnel that intersects the water table, and
provides a route for infiltration from higher areas to flow out at a single point. These ganats can
be found in the Middle East, North Africa, Central Asia and even Laterfca. People owned

the rights to water, distributed the water according to their share. This right to water is usually
rented and this formed the basis of the informal water markets. The price is set by decentralized
individual negotiations and auctiar(dagganathan et. al, 2009)

This trading system has been in practice for centuries emphasizing the fact that trade of water in
the Islamic world was not prohibited. However, there are some flaws that violate efficiency in
terms of pricing and trade. Theater is only traded within the community and excludes all
outsiders. This also leads to inefficiency. The distribution system is not developed thus water is
lost through evaporation, over or under use of water thus resulting in inefficiency. Those who
rent their water rights are powerful and small farmers tend to mortgage their produce to obtain
water hence they can be disadvantaged (Hayder & Omezzine, 1996). A formal water market can
be a better alternative.

4. WATER MARKETS

Water markets allow water toehtraded from lowevalue uses to highamalue uses. Markets
determine the price (Ward and Michelson, 2002), which is responsive to both temporary
(seasonal) scarcity as well as longee r m s car ci t y. T twhich fiefleptp ther t u n i
value of thebest alternative use of the watés)a better representation of true value of water
compared to the tariff set based on comssense. (Briscoe J., 1996According to the
economistRichard Damania, i Wh egavernmentsrespondto water shortagesby boosting
efficiency and allocation even 25 percentof water to more highly-valued uses,lossesdecline
dramaticallyand for someregionsmay even vanish. Improved water stewardshippays high
economiaddi vi dends. 0

Formal water markets can be found in Spain (Maass and Anderson, 1978) , Chile and more
recently in Australia (Dudley, 1994¢hina has recently shown interest in water markets with the
government s pilot water tr adtonregal., 2011).iTheikeyy i n
to policy decision is the separation of land and water rights. Australian water market in the
Murray-Darling Basin is often lauded as the leading example of a successful water market. The
water reforms have shifted the watdlocation arrangements from the government towards a
market oriented approach based on tradeable property rights. The water markets in Australia
comprise of two main products : entitlement trade (also known as permanent trade), which
represents a longemm right to access water, and allocation trade (or temporary trade) constituting
an amount of water available in an irrigation season and subject to climatic conditions. Farmers
sell their water allocations during drought and revert to dryland farmingnedomom the water
transfers offset reduced income. It has been estimated that water transfers along the Murray
Darling River basin 2,500 kilometers led to a significant increase in farm incomes. The increase
in income was US$10 million comprising 437 triams of about 120,000 megkters in 1990

* Hairi Basri, Senior Manager of Ranhill Utilities, personal communication (4 May , 2016)
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1991 (Crase et al, 2004). Marketised tradable permits, i.e., transferring of water rights, have
assumed importance in Australia and are being widely adopted in different states.

4.1 Water Market in Malaysia

The idea of having a water market in Malaysia may not seem necessary inriglatdalaysia

but its proximity to a water scarce country i.e Singapore deems it a possibility. The Islamic
fundamental principle of Right of Thirst advocates trading of watdn ®ihgapore in order to
provide drinking water to its population. The State of Johor and the City Council of Singapore
signed two longerm Water Agreements. The first Water Agreement was signed in 1961 and
expired in August 2011. This agreement allowesl $ingapore to withdraw an unlimited amount

of water from the Tebrau and Skudai Rivers. Johor was to receive 12 percent of the water
extracted that was treated. When the agreement expired, the water treatment plants in Gunung
Pulai and Skudai as well asetlpump houses in Pontian and Tebrau which was operated by
Singapore was handed over to the Johor state government.

The second Water Agreement was signed in 1962 and will expire in 2061. Singapore is allowed
to extract 250 million gallons per day and inuret Johor will receive 2 percent of the water
imported in treated form. When the agreement expires in 2061, Singapore will hand over the
Johor River waterworks to the Johor state government (T.Koh et al., 2006).

The problem arises when Johor is facechveiéasons of water scarcity which has happened in
2016 when the Linggiu dam dried up. Despite not having enough water for its own citizens,
Johor has to uphold its agreement and provide 250 million gallons to Singapore eveyday. It is in
this situation a wier market would be a better alternative as water is not sold for a fixed price
rather its opportunity cost that reflects its true value. This would allow Johor to relook into the
apportionment of water to its different sectors and water may well becomEsanclass that it

can trade. Of course Singapore has taken measures to {sestaihable waterise by 2061

when the Water Agreement expires, by recycling its wastter and increasing the efficiency of
water use. Nonetheless, to have a water markatd ensure water is traded at the true value.

Water market can also exist between states in Malaysia. \Maberstates like Penang and
Selangor receive water from Kedah, Perak and Pahang. Increased scarcity should force the states
exporting water to ngew the price and volume of water extracted. For example, there is a tussle
between farmers in Kedah and the water utility company in Penang who want more water from
the Sungai Muda River in Kedah (Afandi, 2016). In this case, from Islamic point of kiew t
Right of Thirst is to be given priority over Right of Irrigation. A water market can allow the
farmers to have additional income by selling their water rights to the Penang water utility,
Perbadanan Bekalan Air Pulau Pinang, (PBAPP). Penang is alstatiegato acquire water

from the state of Perak. A water market with more varying price according to scarcity, would be
more appealing to Perak. Selangor the biggest consumer of water extracts water from the Pahang
river to its expanding demands. A watearket will increase the price of water based on demand.
The price increase would result in better efficiency in water usage.

4.2 Water Market in Turkey

The idea of transfering water to other countries that experience water scarcity dates back to 1986
in Turkey. It was the brainchild of the then Turkish Prime Minister Torgut Ozal. The proposed
AWater for PeaceoO project was to provide fre
pipelines from the southern rivers in Turkey. Although the projecindidfall through due to

political reasons as well high transaction costs, there is a success story. In 2015, an undersea
pipeline that is 80 kilometer long at the depth of 250 meters in the Mediterranean Sea,
transported 75 million cubic meters of wataenaally to Cyprus, which suffers from severe water
shortages. Although the nature of this water transfer is not as a trade, but Turkey is ready
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infrastructurewise to establish a formal water market (Bryant, 2015).

There are many advantages of a water etatlke allocating it to higher value uses, to maximize
welfare, reduce consumptive use and wastsgéh increased urban populations, reallocating
water from lower valued irrigation to municipal or industrial uses with a higher value makes
bettereconomic sense. Water trading also contributes to productive efficiency by incentivizing
water saving technologies since any conserved water can b¢suiherty et al, 2012).

However, there are valid concerns regarding water markets and it is seheereasons for the
nonacceptance of the original proposed AWater
tot al reliance on another country for water
can control the resource and sell back atahipitive expensive price. A free market approach
also could lead to speculation, in which people with no practical use for water rights hoard them
to drive up the price, leaving less water available for others who actually have a need for it. Other
barrias include high infrastructure costs to move water long distances and high transaction costs.
The transaction costs include the cost of identifying opportunities for transferring water and the
cost of monitoring externalities (Rosegrant, 1994).

5. CONCLUSION

With increased water scarcity and climate changes it would be inevitable to transfer water from
regions with more water to more dry lands, reallocating water to higher value uses, thus both
informal and formal water markets could become more commoredutated informal water
markets could lead to unsustainable practices. Thus a formal water market that practices good
water management for a sustainable future is important. This paper explored the Syariah
perspective of water markets and found thatrsgiwater in order to satisfy the Right of Thirst

and Right of Irrigation is allowed. In order to have an efficient and orderly water market, proper
water ownership and rights must be defined. Water rights must be unbundled from land rights
and this is allwed in Islam, in fact Islamic water laws allows for ownership of water rights. The
successful water market model in Australia can be emulated in Muslim countries that are facing
severe water scarcity problems.
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For over three decadesldmic finance (IF) has been witnessing unprecedented growth
rates, overshadowing its conventional counterparts. Many studies have projected phenomenal
development and growth in the economies which host IF, however, reality has consistently fallen
short ofthose expectations, and the developmental impact of this sector has been minimal.
Consequently, scholars have tried to investigate the factors that have prevented IF from reaching
its potential and playing its intended role. This paper seeks to expoh#ifienges facing the
Islamic finance industry today and preventing it from reaching its global potential in terms of
market share and impact. The authors use the qualitative approach through a set of interviews
conducted in two nations, Qatar and Lebangimilar in many aspects like squamneter area,
Moslem majority, market economy, capital investment as % of GDP, banking sector overhead
cost etc., yet on the other hand having severely incompatible IF presence, growth, and market
share (holding constathe oil & gas sector). The comparative analysis yields interesting results
in terms of the nature of the IF prodwdtering and its compatibility with psycksociological
expectations of banking customers, as seen from the perspectives of Islamitfibarkio each
nation. This study fills a gap in the literature in that it offers a comparative assessment of the
status of the Islamic finance industry in Qatar and Lebanon, the challenges it faces in each
country, and recommendations that may helphieae its desired potential.

Keywords: Islamic finance, potential, marketshare, challenges
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INTRODUCTION

The Islamic finance paradigm is not a new one in the world of finance. In fact, Islamic financing
schemes have been used since the early ages of Islamic civilitiatvas. only over the past few
decades that the Islamic banking industry took the institat form it has today, and began to
interest norMoslem nations like the U.K., France, Germany, and Russia (Igbal, 2016). Over the
years, demand for Islamic banking witnessed remarkable worldwide growth, drawing attention to
the potential of this industr with Bahrain, Qatar, Indonesia, Saudi Arabia, Malaysia, United
Arab Emirates, Turkey, Kuwait and Pakistan accounting for 93% of industry assets by 2014,
according to the World Islamic Banking Competitiveness Report 2016, published by Ernst &
Young in 2A6. These countries, and their Islamic financial institutions, are referred to as the
nine core markets that constitute the Agrowth
Unfortunately, other Moslem countries which are N&@@C member nations have a relatyel

weak Islamic banking & finance sector. Though N&GC nations like Egypt, Jordan, and
Lebanon have predominantly Moslem popul ations
development, the Islamic banking & finance sector in those nations is alegigible relative

to the conventional banking sector.

This study aims to explore the challenges facing the growth of Islamic finance hGGIGN
nations by conducting a comparative study in two countries: Qatar and Lebanon, Qatar being a
leader in the Ilamic banking & finance growth and Lebanon being a laggard in this arena. What
is unique about this study is that it addresses this issue from the perspective of Islamic bank
management rather than bank customers or staff (Bashir, Sajid & Igbal, 201EtRhz2012),

thus conveying the informed opinions of Islamic bank executives. The results of this study will
shed light on the major barriers challenging the growth of Islamic banking and finance-in Non
GCC nations.

1. LITERATURE REVIEW

The emergencef Islamic banking and finance as an important field of research has triggered
important studies on numerous finance applications in Islamic finance like Microfinance
(Santoso and Ahmad, 2016; Usman and Tasmin, 2016; Wijaya et al., 2016) and Corporate
Finance (Bacha, Mirakhor & Askari, 2015; Boularhmane & Souissi, 2016 ), Crowdfunding
(Alonso, 2015), Entrepreneurship (Asutay & Marzban, 2015), SME financing (Shaban, Duygun
& Fry, 2016), and public policy (Askari & Mirakhor, 2014), etc.

Numerous studies haveeen conducted with the purpose of identifying ways to expand the
Islamic finance industry and widen the scope and scale of its operations (Wilson, 2013; Adeel et
al ., 2015) , and to identify barriers W®Uiti ch ma
et al., 2011).

This research is informed by the rich literature, particularly studies conducted by international
and regional bodies which gauge the performance of Islamic banking in countries around the
world. Results of those studies have consistefdund that there are 9 countries in which
Islamic banking and finance seems to thrive and grow more strongly relative to others (EY,

2016) . I n this EY report, it I's indicated th
achieving a year over yegrowth of c. 18%, driving the overall compound annual growth rate to
16.1% (20101 4) 0 ( EY, 2016, p.11). Participation ba

banking system in KSA, 45% in Kuwait, 29% in Bahrain, and 26% in Qatar. Interestingly, KSA
rarked first in market share growth rate at 2.4% in 2014, followed by each of Kuwait and Qatar
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at 2.2% in 2014. In terms of Islamic asset growth, Qatar achieved a 20% growth rate, the highest
among the nine Agrowth engi ne&inBA0d4 Infact, Qatar ma k i n
enjoys strong economic growth (3.4% in 2016) combined with free education and advanced and
extensive welfare level (Erdogan and Gedikli, 2017).

Il n comparison, Lebanonés growth r at enderthe somew
burden of a heavy public debt of $72 billion in 2016, reaching atdeBDP ratio of 139%.
Lebanonds banking system however, I's one of

operates under the close supervision of the Central Bank ohbaepahich is careful to issue

the needed regulation that ensures transparency and good governance. In Lebanon, out of $160
billion in banking assets, Islamic banking assets amount to only $1 billion, or 0.625%. This is
somewhat surprising since the majpof the Lebanese population are Moslems.

However, even Moslems seem to prefer patronizing conventional banks. In a study which
surveyed Lebanese bank customersd perceptions
patronizing decision was subjdotseveral factors including trust in Islamic banks and their true
compliance with Shari a, customerso familiarit
and other transactions, accessibility of Islamic banks, and the quality of service off¢heddy

banks (Bizri, 2014). To increase IB market share in Lebanon and othe6@GNMENA
countries, Bizri (2014) suggested changing the targeted market segment to reach the excluded
segments which had little access to finance. In a similar vein, a psestady by the IFC,

studied Islamic banking in the MENA region and suggested several strategic initiatives for the
Lebanese market: to rationalize borrowing requirements, provide simple loan approval process,
facilitate knowledge transfer to customers,eext branch network, and increase 4tamrowing

products and services (IFC, 2014).

The question today is why does Islamic banking flourish in some MENA nations and wane in
others? What are the factors that play a positive role in the rising growth ofcldlanking in
countries like Qatar, and a negative role in countries like Lebanon? The argument that the market
share of Islamic banking is growing in Qatar because it is an oil producing country does not hold.
Qatar, like Lebanon, has a dual banking systehere conventional and Islamic banks coexist,

and the fact that Islamic bank assets are growing at a faster rate in Qatar tharoilk non
producing MENA countries leads us to believe that there are specific factors behind this growth.
The aim of this pagr is to identify those factors and make recommendations on how to use them

in expanding the market share of Islamic banking inG&C MENA nations.

2. METHODOLOGY

The research approach chosen for this study was qualitative research using multiptadyase
analysis. Serpstructured interviews were conducted with veteran Islamic bank executives
representing the Islamic banks in Qatar and in Lebanon. The sample in Qatar included executives
of the four major Islamic banks, while the sample in Lebanomided executives of two banks.

The two other Islamic banks that operate in Lebanon refused to partake in the study, so the
sample in Lebanon was limited to two Islamic banks only (50% of the number of banks). The
interviewers asked the questions in Tabléelow, and asked additional questions to clarify
certain points as needed.

The multiple case study approach was chosen because it has been recommended as a useful
met hod for exploring the Awhyodo and Ahowod beh
useful for depicting multiple data points that support a certain idea or concept. Eisenhardt (1989)
recommended a sample size ofl@ cases or until the researcher reaches a point of data
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saturation, where no more new information could be obtained from @des. In this study, a

sample size of 6 was determined to be a sufficiently representative sample of Islamic banks in
the two countries. The data were transcribed and analyzed as recommended byP@waglor

and Renner 2003). The authors used data goaimd thematic categorization that helped them
discern patterns used to explain the research questions under study. In some cases, the authors
resorted to rechecking where the IB executives were contactethfgostew to check a concept

or confirm a stament.

Table 1: Questions of the Sermstructured interviews

Interview Questions

1. Inyour opinion, what are some reasons that clients seek financing from an Islamic Bank? (Deep
religious commitment, trendy, social pressure, less expensive...)

2. Are clients aware of all Islamic finance tools like Musharakah, Mudarabah, ljarah, Istisna’a, Salam,
and Murabahah? (.. dad e ol plinail o3 jlal iy lime 4S L)

3. Do clients come to the bank seeking a specific kind of Islamic financing tool? Or they just want
financing and you suggest the appropriate tool for them?

4. In your opinion, would clients (individuals and firms) benefit from Musharakah, Mudarabah, ljarah,
Istinna’a or do you think that Murabahah is enough to meet all their financing needs?

5. Inyour opinion, why don’t banks offer various types of finance? (Is it because of the risk involved)?

6. Whyis Murabahah a less risky tool for banks?

7. Invyour opinion, are banks offering financing tools that their clients need or that banks prefer?

8. Would clients be willing to incur extra cost of finance to secure Sharig-compliant finance?

g In your opinion, why do some Moslems prefer conventional banks?

10. In your opinion, do clients have trust in Islamic finance tools and institutions?

11. What advice would you give Islamic banks in order to increase their market share? What should they
do differently?

12. In your opinion, should Islamic banks have a character of their own, or should they adopt an

approach that is similar to conventional banking? Why?

3. FINDINGS & DISCUSSION

3.1 Fading Character of Islamic Banks

The distinctive appeal of Islamic banks in both Qatar and Lebanon is the general perception of
compliance with Shariaw. However, the data from the selected cases in both countries (Table
2) showed agreement among the cases that Islamic banks werdlgiadiray their distinctive

appeal. The interviewed bank executives seemed to agree that Islamic banks should have a
character of their own; a character which defines the purpose of their existence: to provide halal
financing to those who need it, andsio doing, lead to economic and social development. There
was a general agreement among IB executivesore in Lebanon than in Qatarthat the

general perception about Islamic banks reflected an increasing conviction that IBs were imitating
conventional bBnks in most of the financing tools, rates, and requirements, thereby increasing

doubts about | Bsd compliance with Sharia des|
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public, the Islamic nature of IBs is questioned. Because of this, that thers ebena growing

issue of distrust regarding Islamic banks and their products, which represents a significant barrier
against IB growth in market share. This is supported by previous studies which suggested that a
custometbank relationship that was onasharacterized by trust (Askari et al., 2009) is
increasingly witnessing a decline in the level of trust and confidence in the degree of Sharia
compliance (Bizri, 2014) more in Lebanon than
in Sharia Supergory Boards of Qatari Banks. Lebanese customers are rarely aware of the
existence of these boards, let alone the role they play in ensuring compliance, which may explain

the declining level of trust in the character of IBs.

3.2 Emerging Character of BankCustomers

The interviewed bank executives seemed to agree that the Islamic bank customer profile today is
di fferent from that of a decade ago. They de:¢
more skeptical. Though the previous finding identifiethek of knowledge of Islamic Sharia

tenets for the vast majority of bank customers, those wat®knowledgeable are more
demanding of evidence of compliance. Customers, existing and potential, have become more
skeptical about IB products and are askingsqtiei ons | i ke: AWhat makes t
and Ahow is this instrument di fferent from
customers perceive Islamic banks as a poor imitation of conventional banks, the distinctive
feature is lost, thus rkang it ever more difficult for IBs to compete. The key factor here is the

di scerning power of the customer. AWhen the
among IBs and conventional banks, that customer is lost. IBs must be able to addoessrcust
skepticism by providing accurate and knowledgeable answers, hence the need for quality training
programs for I B employees, 0 said a bank execu
Concerning services, customers today have become more demanding. They request services like
e-banking, conveniently located ATMs, speed in performing transactions and in approving
financing agreements. Customers today request a high service quality that resembles that of
conventional banks, which has traditionally scored better on service ghalityBs. In Lebanon

for example, Islamic banks have only a few branches, and are rather slow to approve simple
agreements such as car financing.

Therefore, it may be concluded from the interview data that Islamic bank customers of today are
more skeptial about IB products, more demanding and difficult to please, and require a
workforce that could effectively respond to their queries and doubts.

3.3 Lack of Promotional Strategy

The data also showed that there is a severe deficiency in promotion for bBsh countries,

though less in Qatar than in Lebanon. Islamic banks do not have a promotional strategy that
promotes them as distinct sources of finance
which most devout Moslems desire. In Lebanon fomgda, one rarely sees a TV commercial

that advertises Islamic banks, whereas conventional banks run TV ads all the time.

However, IB executives in both countries identified another kind of deficiency: lack of customer
awareness of the tenets of Islamiencoercial law Eigh Al Muamalat) Even devout Moslems

are not fully aware of the dods and dondts
understanding of Sharia regarding transactions is minimal. So they patronize conventional banks
not because #y are convinced that they are better, but because most of them do not know the
prohibitions of Sharia regarding interest, risk, and gharar; and if they do know, they are not
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convinced that they are really 0hakeaecuves Thi s
in Lebanon, where awareness of Shémi& is sometimes less than basic, and religious
commitment is often less than strong. This is supported by previous research which suggests that
religious consciousness is lower in Lebanon (IFC, 2014)ithather Arab countries.

To make things worse, the majority of Lebane
Sharia compliance and would feel safer with conventional banks which have a strong reputation

and a long history serving the Lebanese ntarkieey have no reason to patronize Islamic banks
especially when the | atterds only distinctive
fact, the IB executives interviewed in Lebanon admitted that the IB paradigm did not meet with
much acceptae in the Lebanese market.

Therefore, IB executives believe that IBs need to conduct awareness campaigns (more in
Lebanon t han i n Qat ar) t hat explain t he t et
transactions, thereby creating@edfor potential cumers that only Islamic banks could fulfill.

This is supported by a recent study by Bizri (2014) which suggested that Islamic banks had a
vested interest in educating clients, existing and potential, about the various Islamic banking
products and servicesmd modes of financing.

3.4 Industry Pressure

The interview data showed that, in both countries, Qatar and Lebanon, the industry places heavy
pressure on financial institutions to multiply the profitability of the sector. Islamic banks find
themselvescaught up in a race for higher profitabilitya race without a FINISH line. IBs
compete not only by offering financing at the
credit card, fAhalal 0o uni ver si thegmdcraevelilslamic | oan,
Repos have been introduced to help IBs better manage their liquidity, and meet the requirements
of Basel Ill standards. However, the industry seems to disregard the fact thatdhiéedo
limitations of Islamic finance regardinggliidity may well be one of its distinct advantages.
Maneuvering around this smlled limitation would allow the asset owner to lend the securities

in exchange for a return, without participating in any real, productive activity, which is why

Repos are dti | controversial. #Alslamic products of t
conventional counterparts, to the extent that the public has serious doubts about their Sharia
compliance, 0 said one | B execut iintoesteps @rlpdrts,t he f
those parts may indeed be Shamenpliant, but as a whole, people see it as a clear subterfuge
around Sharia tenets. o According to Malik et
Islamic structured products which artificialipcorporate more than one Shari@mpliant
mechanism into one single Alslamico product f

of a conventionally structured product, raising red flags in the process.

Therefore, the data in this study point fiveger at industry pressures (more in Qatar than in
Lebanon) which push IBs in the direction of offering financial products and tools which may not

be genuinely Shariaompliant (Figure 1). These findings have much support in the literature and
should drav the attention of regulators not only in Lebanon and Qatar but also in various regions
around the world (Hayat, D e n-KiBwu&tMereouche&20X3p ¢ k , 2

3.5 Restrictive Regulation

According to IB executives in Lebanon, restrieticentral bank regulations prevent IBs
operating in Lebanon from offering a variety of PraftssSharing instruments to their
customers (Figure 2). Banks in Lebanon are not allowed to enter into PLS financing schemes
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which would expose the IBs to higtskifor long term durations. The rationale is that if an IB has
investments in multiple PLS contracts, it is exposed to all kinds of risk: market, credit,
operational, and regulatory ri sk, whereas i f
contracs, the exposure is limited to credit risk, just like any other conventional bank. According
to IB executives in Lebanon, though the restrictive regulation plays a role in limiting risk
exposure, it has a major negative impact on the ability of IBs tor lsettee their clients through

a variety of Islamic financing instruments. This may suggest that if the Lebanese Central Bank
relaxes its restrictive regulations on the Islamic Banking industry, then this would invariably
augment | Bs 0 ausifinancihgyroducts ircltding PLS madesiofdinance.

However, this explanation does not hold in countries where there is no such regulatory
restriction, yet PLS agreements are remarkably limited in number and impact, whether economic

or social. For exampe , bank regulation in Qatar is not
PLS modes of finance; however, the most common financing mode in Qatar is, by far, still
Mur abahah/ Musawamah. This raises doubtlIsS about

modes of financing.

3.6 Heightened Expectations of Economic & Social Development

The IB executives in both Lebanon and Qatar identifieoshomic and social developmerstan

expected ultimate outcome of Islamic banking and finance such that the theepenetration of

Islamic banks in the market, the more the expected economic growth and development which in
turn is supposed to lead to L.T. social development. The rationale is that as IBs enter into PLS
partnerships with SMEs, entrepreneurs, and t¢foernment, more output is produced,
unemployment is reduced and the standard of living improves. Therefore, customers today have
heightened expectations of IBs in their communities, and those IBs face the serious challenge of
living up to those expectans.

Until now, customers perceive little improvement in economic and social development as a result

of the Islamic finance paradigm, and believe that their expectations have not been met. IB
executives conveyed t he ge ntatiors bhre notmtgkeneserigusliyo n t h
by IBs, and that more often than not, they are completely ignored.

AMore emphasis is being placed on the industr
large. When financial engineers claim that they are devismoducts that could benefit the

industry, what they really mean is designing products that could benefit the banks and financial
institutions, not society, 0 said one | B execu
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Figure 1: Factors affecting the current
position of the industry in Qatar

Figure 2: Factors affecting the current
position of the industry in Lebanon
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4. CONCLUSION & RECOMMENDATIONS

The findings of this study suggest that the Islamic Banking and Finance industry needs to

reflect on its current position visvis four things: its objectives, the objectives of Sharia

law, Central Bank regulation, and cusems 6 expectati ons. Our fin
industry is currently perceived to have the objective of serving itself rather than the
customers; and its own objectives rather than those of Sharia, thereby contributing to the
fading away of the character lslfamic Banking & Finance in the eyes of the public. In other

words, the data suggest that the factor which plays the most significant role in shaping the
industry in Qatar is the industry itself (Figure 1). On the other hand, data from Lebanon
suggest tht the factor that plays the most important role in shaping the industry is central

bank regulation (Figure 2), though data analysis suggests that even if bank regulation is
supportive of PLS modes of finance, IBs would likely not offer them due to their
unwillingness to assume the risk associated with those modes. Therefore, even though IBs in
Lebanon explicitly state that restrictive regulation is the main barrier preventing IB
expansion in the country, our data analysis suggests that it is industry floateletermine

the status and direction of Islamic banks in the region.

Furthermore, in an important study, Blackwell et al. (2001), emphasized the importance of
awareness of the offered product for it to become one of the purchasing choices. The author
explained that the offered product or servi

enters into the ficonsideration seto for it t
The same principle applies in the choice of banking institutiomsaréness plays a highly
significant role in entering IBs into poten

actually decide to patronize the IB, hence the importance of a marketing strategy that
emphasizes awareness.

This study confirmed that cust@ms seek and are willing to pay for Islamic financial

products that are genuinely Shac@mpliant, but not for imitations of conventional products

with a Ahalalo | abel. However, the industry
There seemstoleen i ndustry preference for avoidance
Shariacompliance.

By the same token, our findings show that the factor that influences the industry least in both
countries seems to be cust oheanod impodantmevert at i on
in shaping the industry, customersd6 expectat
perceived by IB executives. So instead of being an industry driven by customer needs and

their satisfaction, it is driven by industry objeets, which constitutes a barrier to market

share growth in the long term.

Finally, 1B executives suggest that the industry gets so entangled with the details of
justifying and legalizing what is clearly a maneuver around the simplest rules of Islamic
finance. Studies and working papers are drafted to explain the multiple new steps needed to
push a newly devised tool into compliance. These efforts could be more usefully employed

in the supervising and monitoring of various productive PLS agreements whidth co
ultimately result in real output, leading to increased economic and social development.
Islamic financial institutions must have the will to undertake real risk. They must abandon

the tendency to keep coming up with instruments that serve the purposaventional

banking under the Islamic label. In fact, there is an enormous and increasing number of
studies that empirically conclude that <custo
and that the general impression is that it is an imiatibits conventional counterpart. To

the disappointment of many, these conclusions are consistently ignored and the industry
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keeps moving in the undesired direction, disregarding all academic and practical proof that it
is going against the desires of West majority of Moslem customers. The industry leaders
must understand that doing so would only fade away the distinctive character of IBs, reduce
the level of trust in them, and ultimately drive customers away. Islamic finance and banking
has much potedial that could only be tapped if the industry takes the road less traveled, with
the objective of achieving economic and social development which goes hand in hand with
long term profitability.

Table 2: Summary of data and coding

epallo
Question Q1 Q2 Q3 Q4 L1 L2
1. In your
opinion, what )
are some reasor| A Hal AHalal Halal
that clients seek al < Halal
p . Halal Halal < Aless Less
inancing from A Saf :
. expensive costly
an Islamic e
Bank?
2. Are clients
aware of all
Islamic finance
tools like
Musharakah, No they are| Yes some | No they are No No No
Mudarabah, not. clients are. | not. ' '
Il jar ah,
Salam, and
Murabahah?
3. Do clients All _ Bank
come to the banl transaction suggests
seeking a Clients Clients s are Clients Clients W ﬁga i
specifickindof |[donét |[dondét |Murabaha.|dondt |[donot
i best for
Islamic know/care. | know/care. | Only know/care. | know/care the
financing tool? | Theyjust | Theyjust | mortgage | Theyjust |.They .
= : ; client.
Or they just want want transaction | want just want
want financing | financing. | financing. | s areljara. | financing. | financing.
and you suggest| Bank Bank So Bank Bank
the appropriate | suggests. | suggests. | customers | suggests. | suggests.
tool for them? donot
a choice.
4. In your Murabaha| Clients
opinion, would | Murabaha h would
clients is not contracts | certainly
(individuals and | enough for have been benefit
: . i : Murabaha ;
firms) benefit financing | . . designed | from
is easier to ) .
from al |l cl Murabaha inaway | various
process andg . No answer. : ;
Musharakah, needs. .| is enough. that meets| financin
meets their
Mudarabah, They could needs all g tools
I j ar ah, | benefit ' customers| but the
or do you think | from other 0 per|bank
that Murabaha ig tools. and regulati
enough to meet business | ons do
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all their needs. not
financing needs? permit.
5. In your Lack of
opinion, why documentat
dondt bgion
offer various procedures
types of finance? for other
(Is |t_because of | toals. Lack of Lack of
the risk Murabaha L
: S documentat| documentat Risk is
involved)? is simpler. | . .
Bank ion ion one
executives procedures | procedures Various reason;
for other for other bank
have types are | Yes. .
, tools. tools. regulati
convention bah bah offered. .
ak-bank Mura_a a Mura_a a onis
. |isasimple | is a simple another
mentality; ; ;
N transaction.| transaction. reason.
donot
about
developme
ntal impact.
6. Is Murabaha & Itis less
less risky tool risky
for banks? _I\/Iurabaha Murabaha | Murabaha than
is less risky| . | isky! is | ik isk
than PLS Is less risky| Is less risky Less risky| PLS
especially | especially | No answer.| than PLS | modes
Musharaka | . .
h or in short in short modes. o_f
Mudarabah. term. term. finance.
7. In your That
opinion, are clients
banks offering need, but That are
: : allowed
financing tools anyway by the
that their clients the cgntral
need or that Bank offers | Bank offers Bank What the | financing bank
banks prefer? : . offers the | client needs tools are .
the tool it | the tool it ; e authorit
refers prefers tool it not what he| limited to y:
P ' ' prefers. prefers. Murabaha| 7,
Muraba
h and
hah and
Musawam
Musawa
ah.
mah.
8. Would clierts No,
be willing to Yes, but clients
incur extra cost up 10 a are not
of finance to Yes. Yes. Yes. Yes. pto convinc
i certain :
secure Sharia T ed that it
; limit. .
compliant isa
finance? religious
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require

ment
9. In your A W
opinion, why do | < < eak )
some Moslems | AWeak A We | A we understa | A U
ak ak ) )
prefer understand nding of | sedtoit
: . understand customer . "
conventional ing of . . religious | AWeak
) ing of service at .
banks? religious - Restrictions| tenets. underst
religious B p .
tenets. < and A Cl | anding
A tenets. AWeak .
AWeak A we | understan paperwork | ients of
customer . atiB. used to religiou
service at ak ding of conventi | s
customer | religious
B . onal tenets.
service at | tenets. b
B anks &
loans.
10. In your Existing
opinion, do Yesthere is| customers Not very
) o much, but
clients have trus| Majority trust due to | have trust, Yes it 6s Not
in Islamic have trust. | supervisory| but non ' . much.
: : getting
finance tools and board. clients
L . better.
institutions? donodt
11. What ad_\/lce ADecrease Almpr_ove )
would you give AAdont the rate service A A
Islamic banks in P ASimplify dvertisi
. technology| that the : :
order to increaseg ; o transaction ng Strategi
. AEducate clientis A
their market emplovees| charaed s Reduce A Alc
share? What Smploy 984 | Abecrease | cost for warenes| marketi
Amprove and
should they d service increase the rate customers s ng.
differently? . : that the and raise campaig| Favorab
AAdvertise | the rate lient i hei i I
distinctive | that the clentis their profit s © .
: charged | level. A P | regulati
features of| client < .
Ancrease ublic on.
IB earns. - .
" accessibili relation
Amprove
. ty through S
service.
] branches
12. In your AlB
opinion,should character
Islamic banks is
have a characterl fading
of their own, or should IB
should they have IB should should
adoptan | distinct | g | have IB should | IB should | N2Ve
approach that is| character distinct distinct
e " have have have
similar to A Should o character S L characte
X . distinct distinct distinct
CEEr L play its character but character | character r but
banking? Why? | role and currently currentl
have an doesn y
_impact does
A Should
promote
entrepren
eurshp
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¥ZETD¢my genelinde alternatif finansman arayéke
trendine katké sajlaméxkter. Fai z hassasiyet.i ol
d°n¢k -al ekmal ar bankacél ek yérrsda eanit é@r- méndteé rk.at ¥d
Sl kemi zde de ayné oranda meydana gel mik ve son
sajl amékter . Sisteme dahi l ol an yeni kat él em be
bankal arémé@menleawreak opl adékl aré fonlaré dejerl en
-al ékmadadelgukunpe s¢gredir faaliyet -0 kG ey e&h | 8Br ek
performansl|l aré dejerlendiril mekI@R$SKS Wentfomimadhes
tabl ol ardan el de edilen oranlar kKull anél mékteéer .
Finans, 2013 yeéelenda Al Baraka T¢rk ve 2014, 20
sergilemiktir.

Anahtar Kelimeler: Kat él ém Bankacél ej é, Fai zsi z Bankacel e
Analizi

EVALUATION OF PERFORMANCES OF PARTICIPATION BANKS: AN
APPLICATION ON PARTICIPATION BANKS IN TURKEY

The search for alternative finance around the world hasiboted to the development trend of
participation banking in the last 30 years. The efforts to earn the savings of those with interest sensitivity
have increased the share of participation banking within the banking system.This development has been
happenig in our country in the same way and in recent years it has enabled new participation banks to
enter the system. In the intense competition environment with the new participation banks included in the
system, the levels of the resources of the banks anéihbls of the funds they have collected have gained
importance. For this purpose, the performance of the 3 participation banks, which have been operating in
Turkey for along time,in2022 016 i s eval uated. I n TOPSKSthenet hod
ratios obtained from financi al tables are wused.
2012, Al Baraka T¢rk in 2013 and Kuveyt Teéerk in
Turkey.

Keywords: Participation Banking, kerestFree Banking,Topsis Method,Financial Performance Analysis.
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Bankacél ek sekt?©o°oryg, ekonomi k geli kme ve
birlikte sajléeklée ekonomilerin ©°nc¢ g°%sterg
SanayiDevr i mi nden sonra olukan cretici topl uml
Ahmad, vd. 2010:138) . Bu t emel birimlerin °ne
finansal aracel ek i klevini cSstl enmegehdemdsr
bir merkez konumundadér (Ekren ve Emiral, 20

Bankacél ek sekt®°r¢gnegn sajl ekl é bir Keki |
il kenin ekonomi si i -in °nemiarez betrne kktteed irre.k &
artmasé bankacél ék sekt°r¢ng¢g de alternatif
yélda bu arayeéexklar alternatif finans kaynaj é
dahil edilmesiylea k € | ma & b mé atl &rk. Bu trend d¢gnya genel

artermecxkter.

D¢nya genelinde il k ol arak 1970 yelenda
Ul usl ararasé Kslam Ekonomi si Konferanseé' nén
(DIB) ilk ticar i Ksl am Bankasé ol arak kurul mucitder . B L
Kehrinde ulusl ararasé Kslam Kal kénma Bankaseé
Bahreyn vb. |l kelerde kurulan bial ioketeelawle:
(Ahmed ve Abdel kader, 2014: 42). Yeéellar ©°nce
b¢yeée¢yen faizsiz bankacéel ék bugen i tibariyle
K¢resel anl amda vy ackiarnlaink tyeo jsuenk tr°erkealb ea n lialned ab
°neml i bankal ar da bu faaliyetler i-erisinde
toplayabil mek amacéyla -exitl:] Kekill erde hi

Baykara, 2Q2: 22).

T¢rkiyebde katéeléem bankacéel ej e, 1985 yel
bakl|l ameéksemree zarfenda pek -snskemak(amlelm séyém b
devam etmiktir (Deran ve ¥zulwye@de oOorat eB&T
faaliyette bulunurken, toplam Kube ayésé 12

Sisteme dahil ol an yeni kat el ém bankal ar ¢
bankal arénén kaynakl!l ar én é ve topnemdéekbhaaemdgr
Banka performansl ar én °1 - ¢l mesi paydaxkl!l ar ,
°nemlidir. Rekabet-i finansal pazarda yapéla
mevduatl arénée -ekmek iustleakkndrda Iialnkial ae E me
Hassan,1999:Bu nedenl e -al ékmada T¢rkiyedde wuzun
bankasénén finansal performansé TOPSKS y°nte
2. LKTERARRAKRI RMASI

Onour ve Abdal baée(2al &2kOns8d ad °enRedMMi7nde suda
12 bankanén finansal tabl ol aréndan el de edil
¢al ekma sonu-laréna g°re sadece i ki bankanén
veortab ¢ y ¢ k1 ¢ kt eki °czel bankanén) teknik etkinl
gestermektedir.

Yayar ve Baykara (2012) yaptéklareée -al ékm
b¢e¢yeyen ve geliken iRafiél eambhbanBakar €éaahi 260656
verimlilikler:i TOPSI S ekniji kull aneéel arak °
Al bar aka T¢rk en et kin belirl enmiktir. Ku
-eKitlendirmesinevepavrearlienm!| iolliariankd ee tgkliznllei kg° r

edi | mi ktir.
Al t an vV e Candoj an (2014) T¢rkiyeodde faa
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yapteklaré -al ékmada,; gel eneksel oranl ar kul
KI'i nkil i Al sonu-|larénén farklelek g°sterdijin
performans séralamasé tamamen dejikmiktir. G
yer alan bir banka gri i | i kiklii kaknia | a nza |nidzei n¢d-e¢
alan bir banka gel eneksel yontemde ¢-¢ncye¢ Ssé

Doj an (2015) -al ekxkmaseénda; 2012 2014 y é
Sekt®°r¢nde faaliyette bulunan katekéemelbaAka
( GKA) y°ent emi kull anél ar ak kar kel akt ér el mecx
bankasénén performanséné belirleyen finansal
finansal oranéen performans ©9lit¢imgmkekt daha GK
sonucunda finansal performans bakéeméndan il |
Asyao yer al méexkxtér. Arakteérma sonucunda el de

ol an bir katélem mamkasemeéedafyplnslal olpabifloec:
Esmer ve Baj81l142drta@6pmR2OAD5kapsayan -al éxn

bankal arénén bilan-o ve gelir tabl ol aréndan
anal i zdeki nomary adple-l aroli d rmie s i i -in gerekmekte
finansal performans °1 - ¢ mg yapél mexter. Fi
kull anél méxkter Bul unan sonu-1lara g°re kat él
BankaAsyag ®° st er mi Kkt i r .

Kandemir ve KarataK (2016) -al ekxkmasénda,
bankasé2éndz29ed | are araséendaki finansal per
y°ntemleriyle incelenletiPrS.I St aleée Wm&KdDR G@Gmial ii
kull anél mékt éer ¢al ékma sonucunda; Gr i KIi kK
performansa sahip banka Vakeéef bank, en d¢kg¢k
ol arak tespit edi |l mnertizi n¥Y¥akhérlearndlke TORMRAINS a
banka ol arak tespit edilmicktir. En d¢kek per
Son olarak VIKOR y°ntemine g°re ise en y¢k
y°ntemine g°re;pek fmamkaa siesenTekst il Bank ol ¢
3. Y¥NTEM

Karar verirken bir-ok kriterin objektif K
Bu dejerl endirmenin yapél abil mesi i -1 n - ok
kul I ané(l¢naakléend éwve ¥zdemir, 2013: 16) . Bunl ar c
Benzerli k bakéméndan Séralama Performansé Te
geliktirilmiktir.iidemé!l -8z oeciesdieypd i @ fdak;imeg &
kriterlerin se-il mesidir (¥zdemir vV e Se- me,
taraféendan se-il en al t er nat-idell, sonuca enauzak ®lann u c a
alternati ftir. TOPSIS y°nt emi h eda azhlanrfaydar i t e
ejilimine sahip oldujunu varsaymaktader. Bu
tanemlamak kol aydér (Al pay 2010: 72) .

Topsis y°neteninde akaj] édaki akamal ar t ak|

1L.Adém Ama-1l arén belirkehmesninetdaefpelt bhar

2.Adéem: Karar Matrisinin (A) Oluxkturul mas
dejerl endir me kriterl eri yer al an karar ma
matrisindeki 1 alternajterdiminggstken mekti aeaecki g°
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