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AN ANALYSIS ON THE COOPERATION BETWEEN THE REPUBLIC OF
AZERBAIJAN AND THE ORGANIZATION OF ISLAMIC COOPERATION

Vasila Mohsumova

Doctor of Philosophy in Philosophy, Teacher at the Academy of Public Administration under the
President of the Republic of Azerbaijan

Ozet: Azerbaycan'in Aralik 1991'de Islam Isbirligi Teskilati'na (IiT) iiye olmasi, tarihi
gecmisi, dini, kiiltiirel ve manevi degerleri ile Islam diinyasinin ayrilmaz bir pargas1 olarak
uluslararas1 arenada cumhuriyetimize yeni ufuklar agnmistir. Boylece Azerbaycan, 1T ve iiye
iilkelerinin siirekli destegini almistir. Aralik 1994'te Kazablanka'da diizenlenen IiT iiye
tilkelerinin Devlet ve Hiikiimet Baskanlar1 7. Zirvesi'nde Daglik Karabag sorunuyla ilgili
onemli bir karar alindi. Bu kararin yan1 sira, Cumhurbaskan1 Haydar Aliyev'in Azerbaycan'in
konumu hakkinda yorumu ve hemen hemen tiim Islam iilkelerinin liderleriyle yaptig1 birebir
gorlismelerde iilkesinin temel sosyo-politik konularini tartisma firsatina sahip olmasi nedeniyle
Kazablanka zirvesinin Azerbaycan i¢in de dnemli oldugu unutulmamalidir.

Azerbaycan Cumhuriyeti giiniimiizde iIT'nin en aktif ve etkili iiyelerinden biridir. Azerbaycan
son yillarda bircok IiT konferansma ev sahipligi yapmistir. Ornegin, 2013 yilinda Bakii'de
diizenlenen islam Konferans1 Calisma Bakanlar1 Toplantisi'nda, Orgiitiin {iye iilkeleri arasinda
yeni firsatlar yaratilmasi, ¢alisma, istihdam ve sosyal savunma alaninda isbirligi ile ilgili olarak
‘Bakii Deklarasyonu’ kabul edilmistir. 2014 yilinda {IT Uyesi Devletlerin Kalkinmasinda
Kadinlarin Roliine iliskin 5. Bakanlar Konferans: diizenlendi. [iT'nin (ISESCO araciligiyla)
Bakii'ye olan giivenini, Islam diinyas1 ve medeniyetler arasindaki diyalogda yer alan Avrupali
orgiitler ile arasinda kiiltiirel bir koprii olarak ifade ettigini belirtmekte fayda vardir.

Bu kapsamda Azerbaycan Hiikiimeti, "Bakii, 2009 Islam Kiiltiirii’niin Baskenti" projesi
kapsaminda Azerbaycan'da ve yurt disinda kiiltiirleraras1 ve dinlerarasi diyalog lizerine ¢ok
sayida etkinlik diizenlemistir. Bakii'niin Avrupa orgiitleri ile IIT arasinda karsilikli anlayis
kopriisii roliinii somutlastiran en 6nemli girisim "Bakii Siireci" adli projedir. "Bakii Siireci"
projesini digerlerinden ayiran 6zellik, Avrupa Konseyi ve ISESCO™un (Islam Egitim, Bilim ve
Kiltiir Organizasyonu) deger ve faaliyetleri temelinde Kkiiltiirlerarasi diyalog projesini
birlestirmesidir. "Bakii Siireci" projesi kapsaminda su etkinlikler gerceklestirilmistir: BM
Genel Kurulu'nun Kasim 2001'de kabul ettigi Uluslararas1 Medeniyetler Arasi Diyalog
Programu, Kiiltiirel Cesitliligin Korunmasi ve Desteklenmesi Uluslararas1 Deklarasyonu (2005)
ve ISESCO tarafindan kabul edilen 2004 Islam Kiiltiir Cesitliligi Bildirgesi, Avrupa
Konseyi'nin iiye iilkelerinin Devlet ve Hiikiimet Bagkanlari 3. Zirvesi ve May1s 2008'de Avrupa
Konseyi tarafindan kabul edilen ‘Kiiltlirleraras1 Diyalog Hakkindaki Beyaz Kagit’.

Haydar Aliyev Vakfi, Azerbaycan ve IIT arasindaki insani iliskilerin gelistirilmesinde ¢ok
onemli bir role sahiptir. Azerbaycan Cumhurbaskani’nin Esi Mehriban Aliyeva, medeniyetler
arasindaki diyalogu, cesitli alanlardaki biiylik 6l¢ekli ve dzverili faaliyetleri, ithtiyac sahibi
cocuklar1 dnemsemesi, yasam kosullarinin iyilestirilmesi, egitim ve Islam diinyasindaki
caligmalara biiyiik desteginden 6tiirii 2006 yilinda ISESCO’nun ‘lyi Niyet Elgisi’ unvanina
layik goriilmiistiir.
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AN ANALYSIS ON THE COOPERATION BETWEEN THE REPUBLIC OF
AZERBAIJAN AND THE ORGANIZATION OF ISLAMIC COOPERATION

Abstract: The membership of Azerbaijan to the Organization of Islamic Cooperation
(OIC) in December 1991 opened new horizons for our republic in the international arena as an
integral part of the Islamic world with its historical background, religious, cultural, and moral
values. Based on this membership, Azerbaijan received the continuous support of the OIC and
its member countries. At the VIl Summit of Heads of State and Government of the OIC member
states held in Casablanca in December 1994, an important decision was taken regarding the
Nagorno-Karabakh conflict. In addition to this decision, it shall be noted that the Casablanca
summit is also important for Azerbaijan due to President Heydar Aliyev's comment on the
position of Azerbaijan and having the opportunity to discuss the fundamental socio-political
issues of his country in one-on-one meetings with the leaders of almost all Islamic countries.
The Republic of Azerbaijan is today one of the most active and influential members of the OIC.
Azerbaijan has hosted many OIC conferences in recent years. For example, at the meeting of
the Labor Ministers of the Islamic Conference held in Baku in 2013, the "Baku Declaration”
was adopted regarding the creation of new opportunities among the member countries of the
Organization, cooperation in the field of labor, employment, and social defense. In 2014, the
5th Ministerial Conference on the Role of Women in the Development of the OIC Member
States was organized. It is worth noting that the OIC (through ISESCO) expresses its trust in
Baku as a cultural bridge with the European organizations involved in the dialogue between the
Islamic world and civilizations.

In this context, the Government of Azerbaijan has organized many events on intercultural and
interfaith dialogue in Azerbaijan and the international level within the scope of the "Baku, 2009
Capital of Islamic Culture" project. The most important initiative that embodies Baku's role as
a bridge of mutual understanding between European organizations and the OIC is the project
named "Baku Process." The distinctive feature of the "Baku Process" project is that it unites the
intercultural dialogue project based on values and activities of the Council of Europe and
ISESCO (Islamic Education, Science and Culture Organization). The following activities were
carried out within the scope of the "Baku Process" project: the International Program for
Dialogue among Civilizations adopted by the UN General Assembly in November 2001, the
International Declaration on the Protection and Promotion of Cultural Diversity (2005), and the
2004 Islamic Declaration on Cultural Diversity adopted by ISESCO, the Declaration and Action
Plan of the 3rd Summit of the Heads of State and Government of the member states of the
Council of Europe, as well as the White Paper on Intercultural Dialogue adopted by the Council
of Europe in May 2008.

Heydar Aliyev Foundation plays a significant role in the development of humanitarian relations
between Azerbaijan and OIC. Mehriban Aliyeva, The First Lady of Azerbaijan, was awarded
the title of 'Goodwill Ambassador' of ISESCO in 2006 for her great support for dialogue
between civilizations, large-scale and selfless activities in various fields, caring for needy
children, improving living conditions, education and studies in the Islamic world.



—

M
ISEFE >

THE RELEVANCE OF ISLAMIC FINANCE’S RISK SHARING INSTRUMENTS
FOR ENDING 1930°’S GERMANY GREAT DEPRESSION

Putri Swastika
Institut Agama Islam Negeri Metro, Indonesia

Abstract: During the economic crisis, it is often presumed that there is not enough
liquidity in the market to sustain economic activities. This situation of scarcity of money forces
people to hold their consumption. As a result of reduced consumption, production slows and
investment becomes too risky. In the market, deposit and saving is significantly increased
without any penalty for hoarders who continue to pile up the asset. Thus, liquidity is plenty but
it is stuck. This monetary problem underpins the miscordination amongst economic agents.
We studied that in 1933-1935, Germany instrumentalized the principle of risk sharing to
unblock liquidity in order to funding the Work-Creation Programs. This national agenda
successfully improved economic condition. The Islamic financial principles of risk sharing was
implemented into, chiefly, macroeconomic instruments of Work-Creation Bills and Tax
Vouchers. The aptness of risk sharing to the national economic policy in Germany 1933-1935,
which has protected the country against depression and provided millions of jobs to its people,
provides an academic support for the direction of current Islamic financial system towards risk
sharing.
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LOOKING FROM THE SUSTAINABLE DEVELOPMENT PERSPECTIVE TO THE
EUROPEAN AND THE MIDDLE EAST ECONOMIC SYSTEMS: A BRIEF
COMPARISON BASED ON THE LITERATURE

Rui Alexandre Castanho
1. School of Business and Economics and CEEApIA, University of Azores, 9500-321 Ponta Delgada,
Portugal
2. Faculty of Applied Sciences, WSB University, 41-300 Dabrowa Gornicza, Poland
3. CITUR - Madeira - Centre for Tourism Research, Development and Innovation, 9000-082 Funchal-
Madeira, Portugal.
4. VALORIZA - Research Centre for Endogenous Resource Valorization, - Polytechnic Institute of
Portalegre (IPP), 7300 Portalegre, Portugal
5. Aquageo Ambiente Legal—University of Campinas, Brazil (UNICAMP), Campinas 13083-970,
Brazil.
acastanho@wsb.edu.pl

Gualter Couto

School of Business and Economics and CEEAPpIA, University of Azores, 9500-321 Ponta Delgada,
Portugal

Abstract: Bearing in mind the integrated and sustainable regional development, many variables
and fields should be considered and studied. Therefore, comparison studies that enable us to
briefly overview the economic systems' performance as well as their obstacles, barriers,
opportunities, and trends are fundamental to reach this typology of sustained growth.

In the last few years, even if some steps were taken into the persecution of the so-desired
sustainable development, in Europe, we still witness many different economic growth rates
among member states. Considering the existing literature, the European Territory, given a large
number of peripheral territories as is the case of the borderland areas, more robust cohesion
policies should be designed and implemented to get less heterogeneity in the member states'
economic growth.

Looking to the Middle East Region, we have assisted with extensive economic and social losses
resulting from poor economic management and conflicts demanding heavy military outlays.
According to the available literature, a policy shift is necessitated to expand its strong human,
natural, and economic assets more efficiently by using economic and social systems that point
to faster and inclusive economic development and growth for the region.

Also, the outbreak of the COVID-19 pandemic is a transversal obstacle to both studied
economies and, consequently, to their regions.

Keywords: Comparison Studies; Economic Systems; European Territories; Middle East
Region; Sustainable Development.
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DIGITAL ADOPTION AND POLICY DEVELOPMENT FOR SUSTAINABLE
RECOVERY

Hazik Mohamed

Abstract: Digital innovation has incorporated advanced technologies in transforming the way
we access and use existing financial products and services. The Islamic Economy is becoming
increasingly disrupted by revolutionary enterprises using technologies such as cloud
computing, extensive use of artificial intelligence and data analytics, integration of
interoperable Internet of Things (1oT) devices and the blockchained decentralization. As such
it is important that we develop the right policies at the corporate and national levels to ensure
that digital adoption is carried out adequately, appropriately, and efficiently.

In this research note, we discuss corporate digital strategies for digital adoption as we work
towards sustainable recovery such as customer experience and customer centricity, regulatory
management, stagnation within the organization and the lack of talent pool. At the national
level, we deliberate on regulation and supervision, financial stability and consumer protection,
local and cross-border arrangements, expertise and capacity building as well as cybersecurity.
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ISSUES AND CHALLENGES TO THE ISLAMIC BANKING AND FINANCE
INDUSTRY AND SOME POLICY PRESCRIPTIONS

Assoc. Prof. Dr. Muhammad Ali Nasir
Economics & Finance, Fellow of HEA, Department of Accountancy Finance and Economics
Huddersfield Business School,
University of Huddersfield, Queensgate, Huddersfield HD1 3DH, United Kingdom
m.a.nasir@hud.ac.uk

Abstract: The Islamic Banking and Finance industry besides its huge scope has not risen to its
full potential. There are practical as well as theoretical challenges that have hindered the growth
of this industry and deterred it from making a significant contribution to the economies of
corresponding countries. On the practical grounds, the reasons for the slow progress have been
the lack of awareness, regulatory clarity and harmonization, Shariah-compliant monetary policy
tools and Islamic deposit insurance system, availability of liquidity instruments and issues
around effective risk management. On the scholarly and academic grounds, the Islamic Banking
and Finance has not emerged as an alternative theoretical framework. It has yet to appeal to the
middle grounds of mainstream finance by establishing a strong case and potential contributions
of Islamic Banking and Finance in socio-economic development and financial stability. These
caveats in the academic literature and practice imply that in terms of policy prescriptions, the
progress shall be made on two fronts. There is a need for an increase in the awareness of Islamic
Banking and Finance, development of regulatory and prudential frameworks as well as
monetary policy instruments for Shariah-compliant monetary transmission. Furthermore, there
is also need for more research on the development and establishment of theoretical and
empirical foundations of Islamic Banking and Finance which can put forward a strong case as
a school of thought in economics with concrete solutions to the socio-economic and financial
stability issues.

Keywords: Islamic Finance, Islamic Banking, Shariah-compliant, Economic Development.
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ISLAM IKTIiSAT DUSUNCESINDE PARA

Prof. Dr. Ahmet Tabakoglu
Istanbul Sabahattin Zaim Universitesi, Isletme ve Yonetim Bilimleri Fakiiltesi, islam Iktisad:
ahmet.tabakoglu@izu.edu.tr
Tamer Yardim
Marmara Universitesi, Ortadogu Arastirmalar1 Enstitiisii, Ortadogu Ekonomi Politigi
tameryardim@gmail.com

Ozet: Ana akim iktisadi diisiince, paray1 bir deger 6l¢iisii ve bir miibadele arac1 olarak
degerlendirmenin yani sira bir meta olarak gormektedir. Dolayisiyla tiim metalarda oldugu gibi
paranin da bir fiyat: bulunmaktadir. Para bir kisi tarafindan 6diing alinir ise belirli bir bedel
O0denmesi gerekmektedir ve bu bedelin adi1 da faiz olmaktadir. Faiz, Antik Cag’ dan beri siire
gelen adaletsizligin en biiylik nedeni olarak gosterilmektedir. Glinlimiiz iktisat diisiincesinde
para; bir mal gibi alinip satilmakta ve davranigsal iktisadin laboratuvari haline gelmis
bulunmaktadir. Bu minvalde anlamindan koparilan paranin; Islam iktisadmin caglar1 asan
mesaj1 baglaminda, fitratinin ne oldugunu ortaya koymak biiyiik énem arz etmektedir. Islam,
paranin kendiliginden higbir gorevi yerine getiremeyecegini sdylemektedir. Dolayiyla paray1
bir meta olarak degil bir miibadele araci, bir deger Slgiisii ve deger saklama araci olarak
gormektedir. Para, miibadeleye girdiginde bir varliga doniistiigiinde veya bir hizmet satin
alindiginda fayda saglamis olmaktadir. Bu nedenle de veresiye alinip satilamaz. Bu ¢aligmada;
Islam iktisada gére paranin ne anlam ifade ettigini anlatmak, islam iktisad1 agisindan paranin
ve para sistemlerinin gelisiminin neler oldugunu; ana akim iktisat ve giiniimiizdeki
uygulamalari ile karsilastirarak anlamak ve anlatmak hedeflenmistir. Calismada, tasvirli ve
tarithsel arastirma yontemleri kullanilmistir. Konu ile ilgili dogrudan ve/veya dolayl olarak
alakasi bulunan kitap, dergi, makale, gazete, akademik ¢aligma niteligindeki tezler ve benzeri
yazili kaynaklarin taranmasinin yaninda, elektronik ortamda kaynak taramasi yapilarak,
aragtirmaya kaynaklik edecek bilgilerin altyapisi olusturulmaya caligiimistir.

Anahtar Kelimeler: Islam iktisadi, Ana Akim iktisat, Para.
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MONEY IN ISLAMIC ECONOMIC THOUGHT

Abstract: Mainstream economic thinking considered the money as a commodity alongside of
measurement of a value and an exchange tool. Hence, as all commodity, money has a price as
well. If a money is borrowed by an individual, a cost must be payed and the name of the cost is
interest. Interest argued as a cause of injustice that has been continuing from ancient times. In
modern-day economic thinking, money is purchased and sold as a goods and it becomes as a
laboratory of behavioral economy. In this respect, it is important to reveal the nature of the
money that was broken off from its original meaning, in the context of timeless message of
Islamic economic thinking. Islam claims that money cannot function automatically. Therefore,
it defines money as an exchange tool, measurement of value, and value keeping tool rather than
a commodity. When the money enters to an exchange, transforms into an asset, or purchasing
a service, it avails. Thus, it cannot be purchased and sold on trust. In this study, it is aimed
explaining the meaning of the money according to Islamic economy and understanding and
revealing what are the development of money and money systems in the Islamic economy
perspective, by comparing the Islamic economy and application of it in our times with
mainstream economy and application of it. Depicted and historical research methods were used
in this work. Furthermore, in addition to scanning book, journal, paper, newspaper, thesis as an
academic study, and similar documentary sources that directly and/or indirectly associated with
the topic, foundation of information that can be employed as a source for this study was strived
to be formed by carrying out a literature review in the electronic platform.

Key Words: Islamic Economy, Mainstream Economy, Money.
Jel Codes: Z12.
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TEMEL iHTIYAC MADDELERINi TEMIN ETMEK ICiN BiRiKTIRILEN
PARANIN ZEKATTAN MUAFiYETi MESELESI

Dr. Ogr. Uyesi Temel Kacir
Celal Bayar Universitesi, {lahiyat, islam Hukuku
temel_kacir@hotmail.com

Ozet: Kisilerin hayatin1 devam ettirebilmesi icin gereksinim duyduklar1 seyler olarak
tanimlanan temel ihtiya¢c maddelerinin zekattan muaf oldugu mezheplerin ortak kanaatidir.
Temel ihtiya¢ maddelerinin zekattan muaf olmasin1 Hanefi mezhebi miistakil bir sart olarak
zikretmis, diger mezhepler ise bunu zekata tabi olan malin ndmi/artict olmasi sart1 baglaminda
degerlendirmistir. Hz. Peygamber doneminden itibaren zekattan muaf tutulan temel ihtiyag
maddeleri ayn/mal olarak zikredilmis, ilk defa Hanefi hukukcularindan ibn Melek (6.821/1418)
tarafindan ihtiyaglarin giderilmesi hususunda mal ile paranin ayni konumda oldugu ve bu
nedenle temel ihtiyag¢ icin elde tutulan paralarin da zekattan muaf olacagi goriisii glindeme
getirilmistir. Giiniimiizde bazi Islam hukukcularinin da aym kanaati paylastiklari
goriilmektedir. Klasik donemde istisnai goriis olarak kalan bu yaklagimin islam Hukuku
acisindan bazi mahzurlar barindirdig1 asikardir. Zira Islam hukukuna gore mal ile para aym
hiikme tabi degildir. Mal asil itibariyle kullanilmak i¢in yaratildigindan ticari mala dontismesi
ancak niyet ile gergeklesmektedir. Hatta bazen salt niyet dahi gecerli kabul edilmeyip bizzat
eylem gerekmektedir. Para ise asil itibariyle ticaret i¢in yaratilmistir. Bu hususta herhangi bir
niyete ya da eyleme de gerek yoktur. Bu durum ayni zamanda Islam iktisadiyla Modern iktisad:
birbirinden ayirt eden en temel farklardan biridir. Bu teblig, Hz. Peygamber doneminden
itibaren zekata dair uygulamalara aykir1 olan ve mal ile paray1 ayn1 hilkkme tabi kilarak meseleye
pargact yaklasan Ibn Melek’in goriisiiniin konu edinmektedir.

Anahtar Kelimeler: Temel Ihtiyac, Zekat, ibn Melek, Mal, Para.
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THE ISSUE OF EXEMPTION THE MONEY COLLECTED TO PROVIDE BASIC
NEEDS FROM ZAKAT

Abstract: It is the common opinion of madhhabs that basic necessities, defined as the things
people need in order to continue their lives, are exempted from zakat. The Hanafi school
mentioned this exemption as a separate condition. The other schools evaluated this in the
context of the condition that the goods subject to zakat should have property of growing. Basic
necessities exempted from zakat since the time of the Prophet were mentioned as goods. On the
other hand, for the first time, a Hanafi lawyer, Ibn Melek (d.821/1418), put forward the view
that goods and money are in the same position in terms of meeting the needs and therefore,
money kept for basic needs is also exempt from zakat. Today, it is seen that some Islamic jurists
also share the same opinion. It is obvious that this approach, which remained as an exceptional
view in the classical period, has some drawbacks in terms of Islamic Law. Because, according
to Islamic law, goods and money are not subject to the same rule. Since the goods are originally
created for use, their transformation into a commercial property can only occur with intention.
Moreover, sometimes even the intention alone is not considered valid, and action itself is
required. Whereas money was originally created for trade. No intention or action is required in
this regard. This situation is also one of the main differences between Islamic economics and
Modern economics. This paper discuses the opinion of Ibn Melek approaching the issue
partially by subjecting goods and money to the same rule. His opinion is against the practices
of zakat since the time of the Prophet.

Key Words: Basic Need, Zakat, Ibn Malak, Goods, Money.
Jel Codes: Z12.
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ISLAM iSBIRLiGI TESKILATI UYESI ULKELER ARASINDAKI CIFTE
VERGILENDIRMEYi ONLEME ANLASMALARIN VE ANTLASMALARIN
DEGERLENDIRILMESI

Dr. Ogr. Uyesi Fatih Kaplanhan
Istanbul Sabahattin Zaim Universitesi, Isletme ve Yonetim Bilimleri Fakiiltesi,
Uluslararasi Ticaret ve Finansman
fatih.kaplanhan@izu.edu.tr

Ozet: Cifte vergilendirme tek bir vergi konusu iizerinden birden fazla vergi alinmasina
denilmektedir. Vergi 6deyenlerin magduriyetini azaltmak amaci ile tilkeler arasinda imzalan
cifte vergilendirmeyi 6nleme anlagmalar1 kiiresel ticaretin gelismesiyle giderek artmaktadir.
Cifte Vergilendirmeyi Onleme Anlagsmalar1 (CVOA) miikerrer vergilendirmenin zararh
etkilerini ortadan kaldirmakta, uluslararasi ekonomiye ve iilkeler arasi is birligine 6nemli
katkilar saglamaktadir. Ozellikle CVOA sayesinde iilkelere giren yabanci sermaye, bir doviz
kaynag1 oldugu kadar ayn1 zamanda kendisini ithal eden tilkeye ileri teknoloji bilgisi ile modern
tiretim yontemleri ve isletme uygulamalarin1 da beraberinde getiren ¢ok yonlii ve etkili bir
aractir. Globallesen ekonomi ve globallesen diinyada Islam Isbirligi Teskilat: (IiT) iiyesi
tilkelerin biiyiik ¢cogunlugunda dis kaynak saglanmasi ve yabanci sermaye yatirimlart ayri bir
onem arz etmektedir. Bu nedenle yabanci sermayenin teskilat {iyeleri arasinda dolasimini
kolaylagtiran, hizlandiran, iiye iilke yatirimecilarinin birbirlerinde yatirim yapmalarini tesvik
edici yasal diizenlemelerin en az Bakanlik diizeyinde ve daha kapsamli yapilmasi
gerekmektedir. Bu caligmada yabanci yatirnmlar artirilarak; stratejik isbirligi, uluslararasi
iretim, dagitim, pazarlama, gii¢lii sermaye, teknoloji, yonetim, ulagim konularinda katma deger
olusturma potansiyeli bulunan IIT iilkeleri arasindaki CVO Antlagsmalar1 konusunda politika
onerilerinde bulunulacaktir.

Anahtar Kelimeler: Cifte Vergilendirmeyi Onleme Anlasmalari, Mali Hukuk, Vergi, IIT
Ulkeleri.
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EVALUATION OF DOUBLE TAXATION AGREEMENTS BETWEEN ISLAMIC
COOPERATION ORGANIZATION MEMBER STATES

Abstract: Double taxation is defined as collecting more than one tax on a single tax subject.
The double taxation prevention agreements signed between countries with the aim of reducing
the suffering of taxpayers are increasing with the spread of global trade in the world. The
Double Taxation Prevention Agreements (DTPA) eliminate the harmful effects of double
taxation and make significant contributions to the international economy and cooperation
between countries. Foreign capital is a versatile and effective tool that brings advanced
technology knowledge, modern production methods and business practices to the importing
country as well as a foreign currency source. In the globalizing economy and globalizing world,
outsourcing and foreign capital investments are of particular importance in the majority of the
member countries of the Islamic Cooperation Organization (OIC). Therefore, legal regulations
that facilitate and accelerate the circulation of foreign capital among the members of the
organization and encourage the investors of the member countries to invest in each other should
be made at least at the Ministry level and more comprehensively. In this study, policy
suggestions will be made on DTPAs between OIC members within the scope of strategic
cooperation, international production, distribution, marketing, strong capital, technology,
management, transportation.

Key Words: Double Taxation Treaties, Financial Law, Tax, OIC countries.
Jel Codes: F53, H21, K34.

15



—

M
ISEFE >

TURKIYE'DEKI KATILIM BANKALARININ PERFORMANS iNCELEMESI:
MULTIMOORA, EDAS VE SECA YONTEMLERI

Erdi Bayram
Celal Bayar Universitesi, Sosyal Bilimler Enstitiisii, Muhasebe Finansman Bilim Dal1
erdi.bayram@yahoo.com
Dr. Ogr. Uyesi Selim Baha Yildiz
Celal Bayar Universitesi, Isletme Fakiiltesi, Isletme
baha.yildiz@cbu.edu.tr

Ozet: Diinyada Islami bankacilik adiyla faaliyet gosteren finansal kurumlarin Tiirkiye’de
muadili katilim bankalaridir. Katilim bankalar risk paylasimi, ortaklik ve kér-zarara katilma
prensipleri dogrultusunda faaliyet gosteren ve her tiirlii bankacilik islemine aracilik eden ancak
bunun yani sira fon akisini faizsiz araglar vasitasiyla gerceklestiren finansal kuruluslardir.
Katilim bankalar1 cari ve katilma hesaplar1 yoluyla topladigi fonlari ekseriyetle murabaha
(pesin al-vadeli sat) yontemiyle kredi olarak kullandirmaktadir. Son dénemde gerek aktif
biiyiikliik gerekse de karlilik agisindan katilim bankalarinin gelisme gosterdigi goriilmektedir.
Ozelikle kamu istiraklerinin sektdre giris yapmasmin ardindan bu bankacilik tiiriine iligkin
farkindalik ve ilgi artmaktadir. Tiirkiye’de {i¢ii 6zel, licii kamu sermayeli alt1 katilim bankasi
faaliyetlerini siirdiirmektedir. Bu bankalar Albaraka Tiirk Katilim Bankast A.S., Kuveyt Tiirk
Katilim Bankast A.S., Tiirkiye Emlak Katilim Bankasi A.S., Tiirkiye Finans Katilim Bankas1
A.S., Vakif Katilim Bankasi A.S. ve Ziraat Katilim Bankasi A.S.’dir. Katilim bankalarinin
bankacilik sektorii igindeki pay1 son yillarda dikkate deger bir artis gostererek toplam aktifte
%7,1’e ulasmistir. Bu oran net karda %6,5; toplanan fonda %9,3’tiir. Bu artis egilimi banka
performanslarinin tekil olarak incelenmesini de anlamli hale getirmistir. Bu calismada katilim
bankalarinin performansinin finansal ve finansal olmayan gostergeler yoluyla incelenmesi
amaclanmistir. Bu amac¢ dogrultusunda bes katilim bankasinin 2019 yili performansi ¢ok
kriterli karar verme yontemlerinden MULTIMOORA, EDAS ve SECA ile analiz edilmistir.
Emlak Katilim 2019 yilinda faaliyete basladig: i¢cin kapsam dis1 birakilmistir. 15 performans
gostergesi baz aliarak yapilan analiz sonuglarina goére her li¢ yontemde de Ziraat Katilim ilk,
Kuveyt Tiirk ikinci, Albaraka Tiirk besinci sirada yer almistir. Tiirkiye Finans ve Vakif Katilim
ise birbirine yakin siralama puanlarina ulasarak {i¢iincii ve dordiincii siray1 doniisiimlii olarak
paylasmistir. Kamu katilim bankalarinin sektore giris yapmasiyla birlikte gelecek yillarda
katilim bankacilig1 sektoriinde rekabetin artacagi ongoriilmektedir.

Anahtar Kelimeler: Katilim Bankaciligi, Performans Analizi, MULTIMOORA, EDAS,
SECA.
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PERFORMANCE REVIEW OF PARTICIPATION BANKS IN TURKEY: THE
METHODS OF MULTIMOORA, EDAS, AND SECA

Abstract: Operating financial institutions by the name of participation banks in Turkey are
the equivalent of Islamic banking model. Participation banks are financial institutions that
operate in line with the principles of risk-sharing, partnership, and profit-loss participation.
Besides, these banks intermediation all kinds of banking transactions, but also realize the funds
flow through interest-free instruments. Participation banks generally lend the funds they collect
through current and participation accounts as loans using the Murabaha (buy cash - sell forward)
method. Recently, it is observed that participation banks have improved in terms of both sizes
of assets and profitability. Especially after state-owned banks enter the sector, awareness, and
interest in this model of banking have increased. In Turkey, three private and three state-owned
banks continue their activities. These banks are Albaraka Tiirk Participation Bank Inc, Kuveyt
Tirk Participation Bank Inc, Tiirkiye Emlak Participation Bank Inc, Tirkiye Finans
Participation Bank Inc, Vakif Participation Bank, and Ziraat Participation Bank Inc. The share
of participation banks in the banking sector has increased considerably in recent years and
reached 7.1% in total assets. This ratio is 6.5% in net profit; 9.3% in the total deposit. This trend
made it meaningful to examine bank performances individually. This study, it is aimed to
review the performance of participation banks through financial and non-financial indicators.
For this purpose, the performance of five participation banks in 2019 was analyzed using multi-
criteria decision-making methods MULTIMOORA, EDAS, and SECA. Since Emlak
Participation Bank started its operations in 2019, it has been excluded. According to the analysis
results based on 15 performance indicators, Ziraat Participation ranked first, Kuveyt Tiirk
second, and Albaraka Tiirk fifth in all three methods. Vakif Participation and Turkey Finance
shared third place ranking alternately. It is foreseen that competition in the participation banking
sector will increase in the next years.

Key Words: Participation Banking, Performance Analysis, MULTIMOORA, EDAS, SECA.
Jel Codes: C61, G20, G21.

17



—

M
ISEFE >

ISLAM EKONOMISiNiN DAYANAKLARI VE PARADIGMA FARKININ TEORIK
VE GUNCEL MESELELERE YANSIMASI SORUNU

Dr. Ogr. Uyesi Hasan Ozket
Kurklareli Universitesi, ilahiyat Fakiiltesi, Temel islam Bilimleri
hozket@gmail.com

Ozet: Bu calisma Islam ile nitelenen ya da ona dayandirilan genel veya 6zel bir konuda,
fikih merkezli ne tiir bir yaklasim sergilenmesi gerektigi konusundadir. Ciinkii, i¢ biitiinliik
saglayan paradigmalar arama bilimsel agidan gerekli bir davranis olmakla birlikte, bunlarin
dayanaklarim1 ve degerlendirme yontemlerini tanima, disiplinli ¢6ziime ulagmada sirali
basamaklar olusturma acisindan 6nem kazanmaktadir. Islam’m genel kabul géren klasik
dayanaklarin biri asl digeri fer’ olmak {izere tasnif edilmistir. Asillar, ilk ikisi Kitab ve onun
beyan1 olan Siinnettir ki, nas diye isimlendirilir. Diger ikisi de K1yas ve Icma olarak dort tanedir.
Fer’ olanlar, pratikteki karsilig1 bakimindan kabul géren Maslahat, Istishab, Orf ve Istihsan
olmak {iizere dort tanedir. Ayrica nas denilen Kitab ve Siinnet’in degerlendirilmesinde
tiimdengelim(/Miitekelimin) ve tiimevarim(/Fukaha) olmak iizere iki farkli metotla olusan ekol
vardir ki, kendi i¢ biitiinliikleri nispetince mezhepler seklinde yer aldiklar1 goriilmektedir. Bu
gelismenin biri genel, bir digeri alan, bir bagka digeri de alan-kaynak olmak iizere siirecin
baslarinda ii¢ ayr1 sekliyle tanimlanan fikih ilmi tarafindan {retildigi, denetlendigi, aym
zamanda da yonetildigi gézden kagmamaktadir. Modern donemde, onceki doneme ait
paradigmalarin, sirf fikih kiilliyatinda vardir diye dayanak olarak alindigi goriilmektedir.
Bunun, erken dénem biitiinciil Islam anlayisiyla, dnlerinde hicbir 6rnek olmadan olusturulan
0zgiin degerlendirme yontemine aykiri oldugu agiktir. Ciinkii degisen ve gelisen sartlara bagl
olarak paradigmalar ister istemez degismis, buna karsin dayanaklar sabit kalmis, degerlendirme
metotlar1 da nispeten gelismistir. Nitekim tiimdengelim ve tlimevarim yontemlerinin yaninda
analoji ile sistemler karsilastirilmaya baslanmistir. Hatta Kitap ve siinnet merkezli gelisen
ictihad miiessesesi, her tiirlii gelisme karsisinda naslari siirekli anlamlandirma ve giincel
anlamlara kavusturma islevini silirecte yonetmis oldugu kabul goren bir gercektir. Teorik olarak
genel anlayis i¢inde Islam Ekonomisi 6zelinde, kurumsallasmasimin imkanlar1 aranmali, kendi
ozgiin kurallar geregi neler iiretilebileceginin smirlar1 zorlanmalidir. Ornegin, islam kendi
toplumunun sosyal ve ekonomik kurumlar ayrimini nasil yapmaktadir? Bu konuda yasanan
bireysel ve toplumsal zorluklar, ¢ekilen sikintilar nelerdir? ...vs. tespitler teorik ve pratik
anlamda ¢ogaltilmalidir.

Anahtar Kelimeler: Fikih, Islam Ekonomisi, Dayanak, Analoji, ictihad
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THE BASIS OF ISLAMIC ECONOMY AND THE PROBLEM OF REFLECTING
PARADIGM DIFFERENCE TO THEORETICAL AND CURRENT ISSUES

Abstract: In this study, what kind of a figh-centered approach should be taken on a general
or special issue that is characterized by or based on Islam is discussed. Since searching for
paradigms that provide internal integrity is a scientifically necessary behavior, it becomes
important in terms of recognizing their basis and evaluation methods and creating sequential
steps in reaching a disciplined solution. It is a known fact that in Islam, one of the generally
accepted classical bases that emphasize the balance of reason-conveyance in the evaluation is
classified as the originals and the branches. There are four bases named as originals. The first
two are the Book and its statement, Sunnah, which are also called as legal decision. The other
two are Comparison and Consensus. As for the branches, although there are many of them, four
of them stand out, namely Maslaha (Public Interest), Istishab (Continuity), Custom and Istihsan
(Juristic Preference), which are accepted in terms of their practical equivalents. Furthermore,
there are schools, which are seen as sects based on their integral integrity, formed around two
different methods, namely deduction (/Theologian) and induction (/Fugaha) followed in the
evaluation of the Book and Sunnah, are also called as legal decision. It is not overlooked that
this development was produced, supervised, and also managed by the science of figh, which
was defined in three different ways at the beginning of the process as general, field, and field-
source. In the modern period, it is observed that paradigms of the previous period are taken as
a basis only because they exist in the canon of figh. It is clear that this is in contradiction with
the original method of evaluation, which was created with the understanding of early holistic
Islam and without any precedent.

Key Words: Figh, Islamic Economy, Basis, Analogy, ljtihad.
Jel Codes: A12, A13, G11, G21, G23, G32, G51, H83, P41, P52.
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KURESEL EKONOMIDE YENI GUC DENGESI VE ISLAM ULKELERI

Prof. Dr. Erdal Tanas Karagol
Ankara Yildirim Beyazit Universitesi
Siyasal Bilgiler Fakiiltesi, Cubuk , Ankara
erdalkaragol@hotmail.com

OZET: Bu calismanin amact,1945 sonrasinda kurulan ve halen devam eden uluslararasi

ekonomik kurum ve kuruluslarin degisen ekonomik gii¢ dengesine gore nasil sekillenecegi
analiz etmektedir. 2008 kiiresel ekonomik krizi sonrasinda ortaya ¢ikan durum ve yeni
ekonomik giiclerin diinya ekonomisinde artan gii¢leri nedeniyle mevcut kiiresel ekonomik
sistemin sorgulanmasina neden olmaktadir. Ciinkii, 2008 yilinda meydana gelen kiiresel
ekonomik kriz AB ve ABD’yi olumsuz etkilerken, Cin ve diger gelismekte olan iilkeler bu
donemde gerceklestirdikleri yliksek ekonomik biiyiime nedeniyle 6dnemli giic kazandilar.
Ayrica bu donem, Cin’in ABD ve Japonya’dan sonra diinyada ilk ii¢ iilke arasina girmesi ve
diinyada ekonomileri i¢cinde GSYH agisindan birinci sirada yer almak igin cabalarmi
hizlandirdig1 bir donemin de baslangici oldu. Dolayisiyla, bu donem diinya ekonomik gii¢
dengesinin Avrupa’dan ve ABD’den, Asya iilkelerine kaydigi bir donem oldu.
Diinya ekonomisindeki gii¢ dengesinin Asya iilkeleri lehine gelismesinin, hem ekonomik olarak
hem de siyasi olarak bircok degisimi de tetiklemesi nedeniyle, uluslararasi ekonomik kurum
ve kuruluslarin sahibi olan biiyiik ekonomik giiclerin 6niinde iki alternatif yol bulunmakta.
Birinci yol, mevcut uluslararasi kurumlarin  ekonomik giic dengesine gore yeniden
yapilandirilmasidir. ikinci yol ise, yeni ekonomik gii¢lerin yeni ve alternatif kurum ve
kuruluslariyla 6ne ¢ikmalaridir. Ayrica, bu siirecte, Islam iilkelerinin nasil bir rol alacaklar1 da
incelenmesi gereken 6nemli bir husustur.
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NEW BALANCE OF POWER IN THE GLOBAL ECONOMY AND ISLAMIC
COUNTRIES

ABSTRACT: The purpose of this study is to analyze how the international economic
institutions and organizations established after 1945 and still ongoing will be shaped according
to the changing economic power balance. The situation that emerged after the 2008 global
economic crisis and the increasing power of new economic forces in the world economy causes
the current global economic system to be questioned. Because, while the global economic crisis
that occurred in 2008 affected the EU and the USA negatively, China and other developing
countries gained significant power due to the high economic growth they achieved in this
period. In addition, this period was the beginning of a period in which China accelerated its
efforts to rank among the top three countries in the world after the USA and Japan and to rank
first in terms of GDP among their economies in the world. Therefore, this period was a period
in which the world economic power balance shifted from Europe and the USA to Asian
countries.

Since the development of the balance of power in the world economy in favor of Asian countries
triggers many changes both economically and politically, there are two alternative routes to the
great economic powers that own international economic institutions and organizations. The first
way is to restructure existing international institutions according to the economic power
balance. The second way is for new economic powers to come to the fore with new and
alternative institutions and organizations. Additionally, the role of Islamic countries in this
process is an important issue that needs to be examined..
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TURKIYE’DE SOSYAL YARDIMLARDA YENi DONEM

Ars. Gor. Ulkii Istiklal Ortakaya
Yildirim Beyazit Universitesi, Sosyal Politika ABD, Sosyal Politika
istiklalortakaya@hotmail.com

Ozet: Tiirkiye’de sosyal yardimlar, Sosyal Yardimlasma ve Dayanismay1 Tesvik Fonu
kaynaklar1 kullanilarak, iilke genelindeki tiim il ve ilgelerde bulunan 1003 Sosyal Yardimlagma
ve Dayanigma Vakfi aracilifiyla yiiriitiillmektedir. Bu vakiflar araciligiyla sosyal yardimlarin
stirdiiriilebilir olmasi, toplumun en yoksul kesiminin asgari ihtiyaclarin karsilanabilmesi ve
yararlanicilarin istihdam edilebilirliginin artmasi baslica hedeflerdendir. Bu ¢alismanin amaci
2019 — 2023 Stratejik Planinda yer alan Sosyal Yardimlarda yeni doneme gegiste sosyal
yardimlarin mevcut durumunun degerlendirilmesi ve bu yeni donemde yoksullukla miicadele
alaninda yararlanicilarin kamu hizmetlerine erisiminin artirilmasi ve etkin bir sosyal yardim
sisteminin nasil olmas1 gerektiine yonelik ¢6ziim Onerileri sunmaktir. Arastirmanin temel
problemi Tiirkiye’deki yoksullukla miicadele kapsaminda bireylerin kendi kendine yeter hale
gelmesi icin etkin bir sosyal yardim mekanizmasinin yoklugudur. Ayrica Tirkiye’deki Sosyal
Yardim ve Sosyal Hizmet sistemlerinin yoksullukla miicadelede etkili diizeyde is birligi halinde
olmamalari, muhta¢ durumdaki kisilerin kamu hizmetlerine erisimde yasadiklar1 sikintilardan
kaynakli yoksullugun nesilden nesile aktarilmasi, sosyal yardim yararlanicilarinin
kapasitelerinin gelistirilmesine yonelik ve tiim vatandaslarin insani bir yasam i¢in gerekli temel
gelirden yoksun olmasi ¢alismanin alt problemlerindendir. Bu kapsamda sosyal yardimlarin
dagitiminda sahada en aktif rolii oynayan Sosyal Yardimlagsma ve Dayanisma Vakiflarinin
(SYD) goriislerine bagvurulmustur. Elde edilen sonuglar nitel yontemle analiz edilmistir.
Calismada betimsel bir yol izlenerek katilimcilarin goriisleri ¢alismada miimkiin oldugu kadar
orijinal haline bagli kalinarak analize dahil edilmistir. Katilimcilar miistear kodlar ile caligmada
yer almaktadir. Elde edilen veriler 7 boliim halinde kodlanmis ve bu kodlara uygun temalar
cikartilmistir. Daha sonra tematik ¢erceveye uygun bir sekilde veriler islenmis ve Maxqda
programi kullanilarak analiz edilmistir. Boylece sosyal yardimlardan beklenen, toplumdaki her
kesimden kisilerin temel ihtiyaclara erisiminin saglanmasi, insanlarin pasif tiiketici
konumundan aktif tliketici konumuna geg¢meleri, yoksullukla etkin bir miicadelenin
gerceklesmesi ve sosyal refahin artirilmasi gibi ¢esitli amaglarin saglanmasina yonelik etkin bir
sosyal yardim programinin olusturulmasma katki saglamasi c¢alismanin beklenen
yararlarindandir.

Anahtar Kelimeler: Sosyal Politika, Sosyal Yardim, Kalkinma, Yoksulluk, Sosyal Hizmet.
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A NEW STAGE IN SOCIAL ASSISTANCE IN TURKEY

Abstract: Social assistance in Turkey, using Social Assistance and Solidarity Fund
resources of the country, are carried out through 1003 Social Assistance and Solidarity
Foundations located in all the provinces and districts throughout the country. Sustainability of
social assistance through these foundations, meeting the minimum needs of the poorest part of
the society and increasing the employability of the beneficiaries are among the main goals. The
purpose of this study is to evaluate the current status of social assistance in the transition to a
new era in Social Aids included in the 2019-2023 Strategic Plan, and to offer solutions for
increasing the access of beneficiaries to public services in the field of poverty alleviation and
how an effective social assistance system should be. The main problem of the research is the
absence of an effective mechanism for social assistance of individuals to become self-sufficient
in Turkey within the scope of the fight against poverty. In addition to this the Social Assistance
and Social Services system in Turkey is not being in the effective level of cooperation in the
fight against poverty, the transmission of poverty from generation to generation resulting from
the problems experienced by the people in needy cases to access in public services, to improve
the capacity of social assistance beneficiaries and the lack of the basic income for a humane life
of all citizens are the sub-problems of the study. In this context, the opinions of Social
Assistance and Solidarity Foundations, which play the most active role in the distribution of
social assistance, were consulted. The obtained results were analyzed by qualitative method.
Key Words: Social Policy, Social Aid, Development, Poverty, Social Work.

Jel Codes: 138, H53, F63, H55, 131.
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FAIZ VE ENFLASYON iLiSKiSi: TURKIYE UZERINE BiR DEGERLENDIRME

Dr. Hakan Giines
Bartin Universitesi, Bartin Meslek Yiiksekokulu, Muhasebe ve Vergi

hakangunes@bartin.edu.tr

Ozet: Faiz ile enflasyon arasindaki iliski son dénemde Tiirkiye’de politika yapicilarin temel
tartisma konularindan biri olmustur. Faizin bir neden mi yoksa sonu¢ mu oldugu iizerine politik
tartismalar devam etmektedir. Bu ¢calismada, Tirkiye'de faiz orani ile enflasyon arasindaki iliski
Granger nedensellik analizi ¢ergevesinde incelenmistir. Caligmada 2002-2020 donemine ait
aylik TCMB'nin faiz oran1 ve enflasyon orani veri seti kullanilmistir. Calismadan elde edilen
bulgulara gore, faiz orani ile enflasyon orani arasinda iki yonlii ve anlamli iligki bulunmustur.
Bu sonug, faizin enflasyonun kontrol edilmesinde bir politika araci kullanilmas1 gerektigini
desteklemektedir.

Anahtar kelimeler: Tiirkiye, faiz, enflasyon.

INTEREST RATE AND INFLATION RELATIONSHIP: AN EVALUATION ON
TURKEY

Abstract: The relationship between inflation and interest rate has been one of the main
issues discussed by policy makers in Turkey last period. Political debate continues over whether
interest rate is a cause or an effect. In this study, the relationship between inflation and interest
rates in Turkey were examined in the framework of Granger causality analysis. In the study,
monthly CBRT's interest rate and inflation rate data set for the period 2002-2020 were used.
According to the findings obtained from the study, a two-way and significant relationship was
found between the interest rate and the inflation rate. This result supports the need to use a
policy tool to control interest rate inflation.

Key Words: Turkey, interest rate, inflation.
Jel Codes: E43, E31.
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IKTISAT VE AHLAK DiSiPLININ ILISKiSi UZERINE

Harun Cetinkaya
Istanbul Universitesi, Uygulamal Bilimler Yiiksekokulu, Tktisat Boliimii
harunctnkaya@gmail.com

Ars. Gor. Nuran Akdag
Istanbul Gelisim Universitesi, Uygulamali Bilimler Yiiksekokulu, Uluslarars: Ticaret ve Finansman
akdag.nuran@hotmail.com

Ozet: Bu calismanin amaci iktisat ve ahlak disiplinin tarihsel gelisim siireclerine deginerek
karsilikli iligkileri {izerinde mevcut tartismalari irdelemektir. Bu amagla oncelikle iktisat ve
ahlak arasindaki pozitif bilim felsefesinin iki disiplini ayristirma ¢abasinin yeri incelenmistir.
Daha sonra bu ayristirma ¢abalarina karsi gelistirilen argiimanlar bazi diisiiniirlerin goriisleri ile
teorik olarak temellendirilip ortaya ¢ikan etik sorunlara deginilmistir. Calismada son olarak
hakim piyasa mekanizmas sisteminin iirettigi bireysel, toplumsal ve ekonomik sorunlar Islam
iktisadi1 perspektifinden incelenmis ve bu konuda bazi ¢6ziim 6nerileri onerilmistir.

Anahtar Kelimeler: islam iktisadi, Ahlak, Piyasa Mekanizmast.

ON THE RELATIONSHIP OF ECONOMICS AND MORAL DISCIPLINE

Abstract: The aim of this study is to examine the current debates on their mutual relations
by mentioning the historical development processes of economics and moral discipline. For this
purpose, firstly, the place of the positive philosophy of science effort to differentiate the two
disciplines between economics and ethics was examined. Later, the arguments developed
against these decomposition efforts were theoretically based on the views of some thinkers and
the ethical problems that emerged were discussed. Finally, in the study, the individual, social
and economic problems produced by the dominant market mechanism system were examined
from the perspective of Islamic economics and some solutions were proposed.

Key Words: Islamic Economics, Ethics, Market Mechanism.
Jel Codes: All, Al2, Al13, B10.
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ISLAMIC ECONOMICS COMPARED TO SOCIALIST, FASCIST AND
CAPITALIST VIEWS ON ECONOMY AS A SYSTEM.

Alexandra N. Najafli
Teacher of Economics and Business Studies
alexandrajobs09@gmail.com

Abstract: This paper aims at comparing the major Islamic views on economy to previously
experienced views such as socialist, fascist and capitalist attitudes. The role of government,
interest rates, public and private property rights and regulations, implementation difficulties,
market mechanism and financial management, wealth accumulation are the main areas of
concern in this paper. This paper is a short extract taken from “AN INQUIRY FOR THE
VALIDITY OF EFFICIENT MARKET HYPOTHESIS IN DEVELOPED AND
DEVELOPING COUNTRIES AND A COMPARATIVE ANALYSIS ON STRUCTURAL
AND SOCIAL CHANGES IN ECONOMIC SYSTEMS SUGGESTED FOR
IMPLEMENTATION” — 2020.

Key words: Islamic economics, wealth accumulation, capitalism, property rights.
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ISLAM’S MESSAGE OF SOCIO-ECONOMIC JUSTICE IN A POLARISED WORLD

Hassan Syed
LLB(Hons), LLM, PhD: Faculty Member Euclid University,
DBA Researcher UNINETTUNO, Italy

Abstract: The geopolitics of the world has transformed since the events of 9/11. The world
saw the start of major wars in Afghanistan, Irag, Syria, and Yemen that are continuing after
almost two decades. The catastrophic loss of human lives, socio-economic upheaval leading to
mass migrations are some of the consequences of these wars. Covid-19 created a ‘reset’
situation during the culminating year of the second decade of the 21% century. Included in all
this deeply dividing geopolitics is the debate about Islam in the West and the resulting tensions
in the East. Islam is being painted by the mainstream media /social media as a faith that is
allegedly synonymous with extreme views. Islam is also portrayed as a religion which in
essence is confined to Arabs and their culture. None of these is backed by any facts or logic.
Majority of Muslims are non-Arabs and Islam is the most progressive faith that advocates socio-
economic justice while aiming to eliminate racial inequalities. This disturbing narrative against
Islam being propagated in the mainstream media/social media is undermining the efforts of
Islamic scholars who are trying to convince the Islamic world to adopt the socio-economic
principles advocated by the Glorious Quran. This paper aims to highlight the increasing
mainstream media/social media rhetoric against Islamic scholarship which severely undermines
the message of Islam for socio-economic justice.

Keywords: Islamic Philosophy, Socio-Economic Justice, Islamic Economics, Mainstream
Media, Social Media, Cancel Culture, Covid-19, Great ‘Reset’, Racial Inequalities, Economic
Debate
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“J[SLAMI FINANS” BASLIGI iCEREN CALISMALARIN BiBLIYOMETRIK
ANALIZI

Seyfettin Erdogan
Istanbul Medeniyet Universitesi
Recep Ulucak
Erciyes Universitesi

Ozet: Islami finans, faiz hassasiyeti olan kesimlerin tasarruflarini finansal sisteme
aktarmak iizere gelistirilen bir modeldir. Piir Islami finansal sisteme sahip iilkelerin yanisira
Islami finansal sistem ile geleneksel finansal sisteme ayn1 anda sahip iilkeler Islami finansal
enstriimanlar gelistirerek tasarruf sahiplerine alternatif yatirim imkanlar1 sunmaktadirlar.
Toplam finansal sistem icerisinde Islami finansin payini artirmaya ¢alisan iilkeler gelistirdikleri
ulusal politikalarin yanisira uluslararasi igbirliklerine gitmekte ve basarili iilke deneyimlerinden
yararlanmaktadirlar. islami finansin gelisimine yénelik girisimlere énem veren iilkelerde bu
alandaki egitim — 6gretim faaliyetlerinin yanisira bilimsel arastirmalar da tesvik edilmektedir.
Bilimsel arastirmalardan elde edilen bulgular genelde Islami finansin ve dzelde yeni Islami
finansal enstriimanlarin gelistirilmesinde uygulanacak politikalarin belirlenmesinde veri olarak
kullanilmaktadur. islami finans konusundaki yayilarin tesvik edilmesi ile birlikte konuyu farkl
acilardan elde alan ¢alismalarin sayis1 siirekli artmaktadir.

Bu caligmanin amaci, Islami finans iizerine yapilan c¢alismalarin bibliyometrik analizini
yapmaktir. Ancak daha spesifik olarak Web of Science veri tabaninda sadece basliklarda Islami
finans iceren ¢alismalarla konu sinirlamasina gidilmistir.

BIBLIOMETRIC ANALYSIS OF STUDIES INCLUDING "ISLAMIC FINANCE"

Abstract: Islamic finance is a model developed to transfer the savings of interest-sensitive
people to the financial system. In addition to the countries with a pure Islamic financial system,
the ones with both an Islamic financial system and a traditional financial system also develop
Islamic financial instruments and offer alternative investment opportunities to savers. Countries
trying to increase the share of Islamic finance in the total financial system, besides the national
policies they develop, make international collaborations and benefit from successful country
experiences. In countries placing emphasis on initiatives for the development of Islamic
finance, scientific research is also encouraged in addition to educational activities in this field.
The findings obtained from scientific research are used as data in determining the policies to be
applied in the development of Islamic finance in general and new Islamic financial instruments
in particular. With the encouragement of publications on Islamic finance, the number of studies
that approach the subject from different angles is continuously increasing.

This study aims to make a bibliometric analysis of the studies on Islamic finance. However,
more specifically, it has been limited to the studies that include Islamic finance in their titles in
the Web of Science database.
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IMPACT OF ISLAMIC FINANCE DEVELOPMENT ON BANKING ESG SCORES:
EVIDENCE FROM PAKISTAN

Assoc. Prof. Dr. Danish Khan
School of Economics and Trade, Guangdong University of Foreign Studies, China
danishkhattak@gdufs.edu.cn

Abstract: In the literature little attention has been paid on the role Islamic finance, its
relationship with banks’ sustainability strategies. This paper considers the role of development
of Islamic financial markets in banks’ sustainability strategies for a sample of banks in Pakistan
for the period 2014-2017. The econometric results positive relationship between Islamic
Financial Development Indicator and environmental, social and governance scores that mostly
revolves around the social pillar. This finding strengthens the generally acknowledged link
between Islamic finance and sensitivity to social implications, despite gains in sustainability
are subject to non-linearity.

29



e

M
BEFE 2

CONTRIBUTION OF ISLAMIC UNITY OF NATION ON CRUCIAL AND
PREDICTABLE ECONOMIC PROBLEMS DEVELOPMENT FOR THE
UNDERDEVELOPED AND DEVELOPING MUSLIM MAJORITY COUNTRIES

Alassane Ndir
Territorial development engineering, social entrepreneur,
Member of Africa Basque challenge community,
PhD student’s economy at Dumlupinar university
Author of the book : ‘probléme de la transition économique du Sénégal : le cas du secteur informel’

Abstract: The relationship between Islam and international relation is both ambiguous and
complex.

Ambiguous, because it involves the parallelism of two profoundly different phenomena: a
religion that is naturally extra-mundane in nature and based on a transcendental relationship,
and international relations, consisting of “flows of all kinds and origins that cross border”,
which bring together nations, states, institutions and people concerned with resolving problems
that lie within an order of earthly and secular realities.

It will be necessary to see the extent to which Muslim countries are united, able to join forces
and build cooperation structures to strengthen their capacity to act and influence their external
environment. The contribution of the united of Islamic countries must be examined as a
determinant of Muslim countries foreign policy in general, but also as a factor influencing the
foreign policy making some countries with Muslim minorities.

Indeed, the geographical position of Muslim world, its materials resources, its geometrographic
dimension, its degree of solidarity, in a word the objective elements of the strength of Islamic
unity and its ability to translate these elements into factors of power on the international scene,
are of interest to both Islamic revolutionaries and secular reformers.

The material and political potentialities of this unit, considered as a large and coherent
geopolitical system, are almost infinite and must imperatively be made profitable by putting
them at the service of undeveloped and developed countries.

In general, when assessing the role of Islam unity of nations, taking into consideration its weight
and impact on the international scene, some factors are taken into account, such as the size of
Muslim world, the number of its population, natural resources, religious expansion towards
Africa, Europe and even America, the sea passages that Muslim countries control, etc.
Analysts of international relations generally identify three groups of variables as fundamental
elements of power: physical, structural and cultural variables.
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CONTRIBUTION AND SOLUTIONS OF ISLAMIC UNITY OF NATIONS ON
CRUCIAL AND PREDICTABLE ECONOMIC PROBLEMS AND EFFECTS ON
MUSLIMS LIVES AS MINORITIES IN OTHER NON-MUSLIM COUNTRIES.

Agmal Ahsan Reeza
Export Development Executive at Civtec Civata
MA International Relations (Reading)

Abstract: For the past few years, a trend of inclining towards far-right ideology is observant in
most of the countries around the world. Especially, a populist rise targeting islam and muslims,
which has undoubtedly contributed election victories and political life for many of those who
use it as a tool. Events of persecutions that are heard from Europe, China, India, Myanmar and
Sri Lanka etc. by those in powers are sound proof for these. Unfortunately, these persecutions
are rarely confronted or most of the time never confronted by any authorities, that includes at
least 50 Muslim-majority countries.

I’d like to present with the examples from where I come from, Sri Lanka. Sri Lanka had faced
a civil war for thirty years which claimed at least 65,000 lives and causing enough destruction
to the country. Couple of years later a group of hardline Buddhist monks initiated hate speech
against Muslims targeting religious rights enjoyed exclusively. A few muslim extremists
carried out suicide bomb attacks on easter day 2019. Since this incident, pressure has been
mounting on muslims as if all the muslims in the island are terrorists. Unfortunately, the racism
and hate speech has been institutionalized, causing major distress for the muslim community
ever since. One of the recent topic is that the Muslim victims of the Corona virus are being
forcibly cremated despite the worldwide acceptance and approval of authorities allowing burial.
It’s so unfortunate that not even a single Muslim country which Sri Lanka has been benefitting
highly from, have interfered nor interrogated the administration for allowing such acts towards
Muslims. For example countries like Pakistan, Iran, Saudi Arabia, Dubai, Qatar, Jordan and
Turkey etc. have ties with Sri Lanka and have been trading benefits. But nor at the current crisis
or the past ones, non of these Nations have stood up for the rights of the Muslim minority living
in the island.

It would have been much different if these countries could have interfered in times of distress
in their own scale. Unfortunately, the afore mentioned nations are in their own separate units,
even though they possess mass amount of natural and other kinds of resources. They have
bound themselves mostly with some western allies. Should these countries unite despite of
the differences, they could do much more to this world, at least for the Muslim minorities who
are being oppressed and persecuted in other parts of the world. Such a union is highly possible
and imminent at this hour. If not, the Muslim community in whole would be subjected to peril
in the long run.
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ISLAM EKONOMIiSINDE MERKEZ BANKASI VE PARA POLITIiKASI

Prof. Dr. Seyfettin Erdogan
Istanbul Medeniyet Universitesi, Siyasal Bilgiler Fakiiltesi, Iktisat Boliimii
seyfettin.erdogan@medeniyet.edu.tr
Doc¢. Dr. Ayfer Gedikli
Istanbul Medeniyet Universitesi, Siyasal Bilgiler Fakiiltesi, [ktisat Boliimii
ayfergedikli@yahoo.com

Ozet: Islam ckonomisinin en temel ayirt edici 6zelliklerinden birisi faizin haram kabul
edilmesidir. Bu modelde Islam dininin temel kaynaklarinda haram kabul edilen alanlarda
faaliyette bulunmak da yasaklamistir. Haram olmayan iiretim alanlarinda faaliyette bulunmak
ve ticaret yapmak mesru kabul edilmekte ve tavsiye edilmektedir. Mesru alanlarda yapilan
{iretim ve ticaretin para politikas1 araglari ile desteklenmesi miimkiindiir. Islam ekonomisinde
merkez bankasi geleneksel ekonomik sistemdeki parasal otoritenin kullanabilecegi araglarin
cogunu Kullanabilmektedir. Burada esas olan durum faiz degiskenin kullanilamamas1 ve faize
dayali finansal enstriimanlarin tercih edilememesidir. Islam ekonomisinde parasal otorite faiz
degiskenini kullanarak spekiilatif faaliyetleri etkileyecek davramislarda bulunamaz. Buna
karsin, reel karsilig1 olan finansal enstriimanlari agik piyasa islemlerinde kullanabilecegi gibi
iiretim ve istthdami destekleyen mesru sektorlere yonelik selektif para politikasi araglarini da
kullanabilir. Merkez bankasinin kullanabilecegi araclar sadece bunlarla simirli degildir. Islami
finansin belirli bir esigi agsmasi ile birlikte yeni araglar gelistirilmektedir. Bu ¢alismanin amaci,
Islami finansal sistemde kullanilabilecek para politikasi araglarmi degerlendirmektir. Gerek
teorik caligmalar gerekse ililke deneyimleri dikkate alinarak ne tiir para politikas: araglarina
basvurulabilecegi hususunda bilgiler verilecektir.

Anahtar Kelimeler: islam Ekonomisi, Islami Finans, Merkez Bankas1, Para Politikas1 Araclari

CENTRAL BANK AND MONETARY POLICY IN ISLAMIC ECONOMY
Abstract: One of the main distinguishing features of the Islamic economy is that interest is
considered haram. In this model, it is also prohibited to operate in areas that are considered
haram in the basic sources of Islam. It is considered legitimate and recommended to operate
and trade in non-haram production areas. It is possible to support production and trade in
legitimate areas with monetary policy tools. In the Islamic economy, the central bank can use
most of the tools used by the monetary authority in the traditional economic system. The basic
issue is that the interest rate variable cannot be used and interest-based financial instruments
cannot be preferred as monetary policy instrument in Islamic economic model. In the Islamic
economy, the monetary authority cannot engage in speculative activities using the interest rate
variable. However, the monetary authority can use its real equivalent financial instruments in
open market transactions, as can selective monetary policy tools for legitimate sectors that
support production and employment. The tools available to the central bank are not limited with
these ones. Once the Islamic finance reaches a certain development threshold, there will be
more sophisticated instruments.

The aim of this study is to evaluate the monetary policy tools that can be used in the Islamic
financial system. Considering both theoretical studies and country experiences, detail
information will be provided on what kind of monetary policy tools can be used in the Islamic
model of monetary policy.

Key words: Islamic Economy, Islamic Finance, Central Bank, Monetary Policy Tools.
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