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ALTYAPI YATIRIMLARI FINANSMANINDA KULLANILABILECEK ALTERNATIF BIR
ISLAMI FINANSMAN ENSTRUMANI OLARAK SUKUK: MALEZYA ORNEGI

Dr. Cemil Ertem
Cumhurbaskan1 Ekonomi Basdanigsmani
cemil.ertem@tcch.gov.tr

OZET: Kiiresel finansal mimari icerisinde Islami finansin son dénemde gittikce artan bir paya sahip oldugunu
sdylemek yanlis olmayacaktir. Kar/zarar paydasligi prensibi ile ¢alisan Islami finans sistemi icerisinde oldukga cesitli
alternatif finansman modelleri de s6z konusudur. Bu modeller arasinda sukuk, “faizsiz hisse senedi” 6zelligi ile diger
modellerden ayricalikli bir yere sahiptir. Zira, egitim, saglik, enerji gibi farkli sektorlerde finansman modeli olarak
kullanilmaya baglanmistir. Sukuk, havaalani insaatlarindan metro, boru hatt1 yapimalrina kadar ¢ok farkli altyapi
yatirimlarinda yatirimlarin fonlanmasinda ¢ok etkin bir finansman kaynagi olarak kullanilmaya baslanmistr. Birlesi
Arap Emirlikleri, Katar ve Malezya gibi iilkeler sukukun alt yap1 yatirimlarinda etkin sekilde kullanildig: iilkelerin
basinda gelmektedir. Malezya’da sukuk ihracina ilk olarak 1992 yilinda baslanilmis, uygulamlarda goriilen basari
nedeniyle, bir¢ok farkli sektorde sukuk ihraci ger¢eklesmistir. Diinyada dolar diginda yerel para birimi olan ringgit
ile sukuk ihracin1 gergeklestirerek Malezya onemli bir adim atmistir. Malezya halen kiiresel dl¢ekte sukuk ihract
konusunda en etkili iilkelerden birisi durumundadir. Tiirkiye’de ise ilk sukuk ihraci 2010 yilinda gerceklesmistir.
Tiirkiye gibi alt yap1 yatirimlart i¢in finansman sikintisi ¢eken gelismekte olan iilkelerde sukuk ihraci, borglanma
yoluyla finansman modeline karsilik 6nemli ve giiclii bir alternatif ortaya koyabilmektedir. Bu ¢alismada oncelikle
fon kaynagina ihtiyag duyan altyap1 yatirimlarinin islami finans enstriimani olan sukuk ile fonlanmas1 hakkinda teorik
aciklamalar yapilacaktir. ikinci boliimde, sukuk uygulamasinin en basarili oldugu iilkelerden birisi olarak Malezya
ornegi ve sukuk uygulamari iizerine degerlendirmeler yapilacaktir. Caligmanin son béliimiinde sukuk ile altyap1
yatirimlariin finansmani konusunda Tiirkiye’ye yonelik politika dnerileri ortaya konacaktir.

Anahtar Kelimeler: Sukuk, Islami finansal Enstriiman, Malezya, Altyap: Yatirimlari
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ISLAMIC BANKING AND FINANCE BETWEEN IMITATION (TAQLEED) AND
REPLICATION OF CONVENTIONAL PRODUCTS: THE CASE OF MUDHARABAH

Assoc. Prof. Dr. Muhammad Yusuf Saleem
International Centre for Education in Islamic Finance (INCEIF)
yusuf@inceif.org

OZET: A bank is an intermediary institution. It takes depositors’ money and channel it to investors. It charges the
investors interest, part of which is paid to the depositors. An Islamic bank which does not charge interest has to
employ other contracts. Islamic banks mainly use the contracts of Wadi’ah, Mudharabah, Wakalah, Qardh and
Commodity Murabahah to take deposits and use sale based contracts such as Murabahah, ljarah and mudharabah to
channel funds to investors. However, these contracts were historically used between individuals and modifications
are needed if they are applied in the context of intermediation. This paper focuses on Mudharabah contract and argues
that Islamic banks’ imitation of the Fighi Mudharababh is only in form while in substance it amounts to replication of
conventional products. The paper argues that Islamic financial institutions should abandon their blind imitation of
Fighi Mudharabah which does not suit their intermediary nature. It also argues that Islamic financial institutions
should also avoid offering deposit and financing products that in substance are replication of conventional products.
The paper presents a modified form of Mudharabah as an alternative to the Mudharabah that is currently practiced
by the Islamic banks.

Anahtar Kelimeler: Fighi Mudharabah, Banking Mudharabah, Ownership, Capital Guarantee, Profit Sharing
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THE IMPACT OF THE ZAKAAT OBLIGATION ON SUPPORTING SMALL BUSINESSES IN
THE ISLAMIC ECONOMY

Prof. Dr. Ahmed Yassin Abdel
College of Management and Economics Al-Iragi University
dr.ahmedyassin207 @gmail.com

Dr. Shaker Himoud Salal
College of Management and Economics Al-Iragi University
sh_hmood@yahoo.com

OZET: Zakaat (the poor-due) is one of the most important tools of the Islamic financial policy, which is used to
solve economic problems. The most important of which is unemployment and inflation. The most important thing
that Zakaat performs in proving its economic efficiency is to stimulate and stimulate small projects that play an
important role in achieving development and economic stability. In this research, we discuss the impact of Zakaat on
supporting small enterprises and their importance in tackling economic problems.
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WHY ISLAMIC INSTITUTIONS FUNCTION BEST IN THE WEST, A SUMMARY

Prof. Dr. Murat Cizakca
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi
Islam Ekonomisi ve Finans Boliimii
murat.cizakca@karatay.edu.tr

ABSTRACT: Democracy, freedom of thought and its expression, freedom of worship for all religions and
sects, property rights together with the rule of law, human rights and a modernized waqgf system that
provides excellent health and educational systems for the future generations are the preconditions for
sustained economic development in Islamic countries.

Moreover, these concepts are in perfect harmony with the basic teachings of Islam. Indeed, there is powerful
evidence for this in the Qur’an as well as in other classical sources. There is therefore no Shari’ah
impediment to apply these preconditions in the Islamic world.

The gist of this paper is that the once superb Islamic institutions of the past nowadays function best in the
West but stagnate in their very birth place. This is because, the preconditions referred to in this paper are
not available in the latter. Ever since the 1960s, too much hope has been placed on Islamic finance with
hardly any attention been paid to the preconditions. Unless this emphasis is radically altered, Islamic
finance, no matter how well designed, would have marginal, or no impact at all, on the sustained economic
growth of Islamic countries.
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ISLAM’DA VAKIF VE PARA VAKIFLARI

Prof. Dr. Hamdi Déndiiren
KTO Karatay Universitesi
Islam Ekonomisi ve Finans Béliimii Ogretim Uyesi
hamdidonduren@yahoo.com

OZET: Kendisinden yararlanmak miimkiin ve caiz olan bir mali, devamli olarak Allah’m miilkii olmak
iizere temlik ve temelliikten menetmek ve gelirini Allah rizasi i¢in bir hayir yoniine tasadduk etmek
anlamina gelen vakif, Miisliimanlarin 6liimiinden sonra amel defterinin agik kalmasini saglayan ¢ok dnemli
bir kurum olarak Islam’mn ilk yillarindan itibaren varligini korumustur. Yiice Allah yaratmis oldugu kullarin
iyiligini murad etmis, kullarma yapilan ikramlar1 kendisine yapilmis olarak kabul etmistir. Bu amaca
ulagsmay1 saglayan en énemli kurumlarin basinda da vakif miiessesesi gelmektedir.

Bu ¢alismamizda genel olarak vakif kurumundan, islam’daki yerinden ve delillerinden bahsedilmis vakfin
onemi tiizerinde durulmustur. Daha sonra Osmanli doneminde vakif uygulamalari, para vakiflart ve
finansman kullandirma yontemleri incelenmistir. Yapilan bu incelemeler ve ¢aligmalar sonucunda vakif
miiessesenin 6nemi bir kez daha ortaya konmus, Osmanli devleti doneminde altin ¢agin1 yasayan vakif
medeniyetinin meydana getirdigi kalic1 eserler tespit edilmistir. Son olarak para vakfi uygulamalarinin
Islami finans agisindan dnemi ve ortaya ¢ikardigi modeller ortaya konmustur.

Anahtar Kelimeler: Vakif, Para Vakiflar, Osmanli, Islami Finans

Jel Kodu: A12, B10, D10
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TAKAFUL INDUSTRY IN MALAYSIA: PERFORMANCE AND CHALLENGES

Prof. Dr. Seyfettin Erdogan
Istanbul Medeniyet Universitesi, Siyasal Bilgiler Fakiiltesi, Iktisat Boliimii
seyfettin.erdogan@medeniyet.edu.tr

Assoc. Prof. Dr. Ayfer Gedikli
Istanbul Medeniyet Universitesi, Siyasal Bilgiler Fakiiltesi, Iktisat Boliimii
ayfer.gedikli@medeniyet.edu.tr

ABSTRACT: Islamic finance has shown a great performance in recent years and improved its position in
global financial architecture. Takaful transactions are not an exceptional in that process. Takaful industry
showed a tremendous growth in key markets such as the GCC and ASEAN. Among ASEAN countries,
particularly Malaysia experienced a fast growth and transformation in takaful industry thanks to its very
flexible legislations. Although takaful transactions started with limited basic products 3 decades ago, they
became a viable industry by the efforts of Bank Negara Malaysia, the takaful operators and perfect
ecosystem for the Islamic insurance transactions.

The purpose of this paper is to discuss the performance, issues and challenges of dynamic takaful industry
of Malaysia. After explaning the theoretical background of takaful, its improvement and applications in
Malaysia will be dicsussed. In the last part of the paper, some policy suggestion will be put fort to improve
takaful industry in Turkey by considering Malaysia experience.

Keywords: Takaful, Malaysia, Islamic Insurance
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SHARI'AH GOVERNANCE AND SHAREHOLDER'S VALUE: A LITERATURE REVIEW

Yashfeen Ali
Aligarh Muslim University, India
yashfeen231@gmail.com

Assoc. Prof. Dr. Ali Nawaz Zaidi
Aligarh Muslim University, India
alinawaz20@rediffmail.com

ABSTRACT: Shari’ah governance encourages honesty, integrity, transparency, accountability and responsibility
among stakeholders in an organisation. Shari’ah board plays a very significant role in controlling and monitoring
business transactions for the purpose of Shari’ah compliance. It follows ex-ante and ex-post criteria. AAOIFI and
IFSB has set up guidelines for a sound corporate governance. In many ways Shari’ah governance can help the
governance problems being faced by the corporations but there are some cons as well regarding the implementation.
Though the core Islamic laws cannot be followed in all the conventional countries but the principles or rules
mentioned for a sound Shari’ah governance can be used so as to protect the economy from all kinds of frauds or
losses. This is a conceptual paper which will be dealing with Shari'ah governance and Shareholder's value.

Keywords:: Shari'ah Governance, Shareholder's value, Corporate Governance, AAOIFI, IFSB
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KALKINMA SORUNUNUN COZUMUNDE iSLAMI BiR YUKUMLULUK OLAN ZEKAT
MUESSESENIN KATKISI

Ogr. Gor. Hasan Kazak
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi
hasan.kazak@karatay.edu.tr

Dog. Dr. Bilge Afsar
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme
bilge.afsar@karatay.edu.tr

Prof. Dr. Orhan Ceker
Necmettin Erbakan Universitesi, [lahiyat Fakiiltesi, Temel Islam Bilimleri
oceker@konya.edu.tr

OZET: Ekonomik biiyiime ve kalkinma siireci tiim iilkeler icin sancili ve zor bir siirectir. Bu siireci destekleyen
bircok teori ve goriis iktisat yazininda ¢ok genis cercevede ele alinmis ve bircok ampirik ¢alisma ile bu teoriler
desteklenmeye calisilmistir. islam sadece ahiret hayatini ve dliimden sonrasimi diizenleyen bir din degil ayn1 zamanda
insanin diinya hayatinda da mutlu ve huzurlu yasamasi icin sistem kurmus bir dindir. Bu y&niiyle islam ekonomik
biliylime ve kalkinma ile ilgili de diizenlemeler igerir. Bu diizenlemelerin en 6nemlisi zekat miiessesesidir. Zekat
miiessesesinin en bilinen ve one ¢ikan 6zelligi ekonomik kalkinma agisindan 6nemli bir gosterge olan ulusal gelirin
adil dagitilmasina olan katkisidir. Oysa zekat miiessesesi ekonomik biiyiime ve kalkinma siireci ac¢isindan ¢cok daha
fazla anlam ve fayda icermektedir. Bu calismanin temel amaci zekatin siklikla bahsedilen ve ¢ok bilinen gelir
dagilimina olan katkis1 yaninda, 6n planda olmayan ve aslinda ¢ok daha fonksiyonel olan ekonomik biiylime ve
kalkinmaya olan diger katkilarinin ortaya konularak, bundan sonra yapilacak nitel ve nicel caligmalara kaynak
olusturmaktir

Anahtar Kelimeler: Islam Ekonomisi, Zekat Miiessesesi, Ekonomik Kalkinma

THE CONTRIBUTION OF ZAKAT INSTITUTION WHICH IS AN ISLAMIC OBLIGATION IN THE
SOLUTION OF DEVELOPMENT PROBLEM

ABSTRACT: Economic growth and development processes are painful and difficult for all countries. A good deal
of theories and insights which supported those processes has been discussed in economics literature and the theories
have been tried to be supported by plenty of empirical studies. Islam is not only a religion which regulates afterlife
and after death, but it is also a systematic religion that was established for making one live happily and peacefully.
In that sense Islam embodies regulations on economic growth and development. The most important one is the
institution of obligatory alms. The most prominent and renowned feature of the institution of obligatory alms is its
contribution to fair distribution of national income which is an important indicator of financial development.
However, the institution of obligatory alms includes a variety of intentions and benefits in terms of the process of
financial growth and development. Primary purpose of this study is to create a source for further qualitative and
quantitative studies by revealing zakat's other contributions which are obscure but very functional to economic
growth and development besides its well-known contribution to income distribution.

Keywords: Islamic Economy, Zakat Institution, The Institution of Obligatory Alms, Economic Development
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QURANIC PRINCIPLES OF UNIVERSAL LAW ON THE QURANIC EXEGESIS

Dog¢. Dr. Sema Yilmaz Geng
Kocaeli Universitesi, KMYO, Pazarlama ve Reklamcilik
semayilmazgenc@gmail.com

Doktora Ogrencisi Hassan Syed
BPP University, BPP Law School
h.syed2@my.bpp.com

OZET: Islamic study of law is based on the four sources of law, the Qur'an remains the primary source of Islamic
law and the Sunnah is the secondary source of Islamic law according to the Quranic edifice of “Indeed in the
Messenger of Allah (Muhammad PBUH) you have a good example to follow (Quran Al Ahzab 33:21)”. The Ijtihad
or Reason along with Ijma or the Consensus of the juristic opinions is the tertiary source of Islamic Law. It is settle
Case Law in Islamic Jurisprudence that the doctrines of Islamic Law remain constant while the science of
interpretation is according to the relevance of the time. The reason is the time-distance from the initial revelations of
Qur’an which offers universally applicable principles of law that are relevant through all times. This paper attempts
to study the underlying principles of the exegesis of Qur’an to under the body of law which emerged from the exegesis
based on its nature of Universal applicability. The basis for our study is the seminal works of Al Sadar, Falsafatuna
and Iqtisaduna. Al Sadar’s Falsafatuna has deep influences from Al Khaldun’s social dimensions of Qur’an’s exegesis
and the Universal nature of the Islamic Law based on its primary source, Al Qur’an.

Anahtar Kelimeler: Islamic Law, Principles of Universal Law, Exegesis of Quran, Philosophy of Law
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OTEL CALISANLARININ DUYGU DURUMLARI VE ORGUTSEL BAGLILIGA ILISKIN
GORUSLERI: NEVSEHIR ORNEGI

Yiiksek Lisans Ogrencisi Dilek Karakas
Sakarya Universitesi, Turizm Fakiiltesi, Turizm Isletmeciligi
dilekdk01@gmail.com

Yiiksek Lisans Ogrencisi Serkan Semint
Sakarya Universitesi, Turizm Fakiiltesi, Turizm Isletmeciligi
semintserkann@gmail.com

Prof. Dr. Said Kingir
Sakarya Universitesi, Turizm Fakiiltesi, Turizm Isletmeciligi
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OZET: Bu calismada Nevsehir Kapadokya bolgesi otellerinde galisan personelin duygu durumlar1 ve orgiitsel
baglilik diizeyleri olgiilmiistiir. Demografik degiskenlerin duygu durumlar ve orgiitsel baglilik tizerindeki etkilerini
incelemek, cikan sonuglara gdre sorunlarit saptayip ¢O6ziim Onerileri getirmek amaglanmustir. Likert tipi Olcek
kullanilmistir. Bu dogrultuda duygularin ¢aligma yasamindaki roliine iliskin ¢alismalar artirilarak duygulara iliskin
bakis acis1 degistirilmelidir. Buna yonelik olarak da ¢alisma yasaminda duygularin yonetimine ve drgiitlerin duygusal
iklimine yonelik deneysel ¢alismalar yapilabilir. Yoneticilerin hem bireysel olarak hem de orgiitteki duygulart
yonetme becerilerini artirmaya doniik egitimler diizenlenebilir. Yoneticilerin duygu yonetimi becerileri orgiitsel
performans, orgiite baglilik, adalet algis1 vb. degiskenlerle iliskilendirilerek yeni ¢alismalar yapilabilir.

Anahtar Kelimeler: Duygu Durumlari, Turizm, Orgiitsel Baglilik, Nevsehir.

THE FEELINGS OF THE HOTEL EMPLOYEES AND THEIR OPINIONS ABOUT ORGANIZATIONAL
COMMITMENT: THE CASE OF NEVSEHIR

ABSTRACT: In this study, the emotions and organizational commitment levels of the personnel working in the
hotels of Nevsehir Cappadocia region were measured. The aim of this study is to examine the effects of demographic
variables on emotions and organizational commitment. Likert type scale was used. In this respect, the studies on the
role of emotions in working life should be increased and the perspective on the emotions should be changed. For this
purpose, empirical studies on the management of emotions and emotional climate of organizations can be carried out
in working life. Trainings can be organized to increase managers' ability to manage emotions both individually and
in the organization. Emotion management skills of managers, organizational performance, commitment to the
organization, the perception of justice etc. new studies can be done by associating with variables.

Keywords: Emotion situations, Tourism, Organizational commitment, Nevsehir.
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DEGERLENDIRILMESI

Ogr. Gor. Behliil Ersoy
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Prof. Dr. Nuray Girginer
Eskisehir Osmangazi Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme
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OZET: Son yillarda, basta Korfez iilkeleri olmak iizere yer alt1 kaynaklar1 agisindan zengin ve niifusunun ¢ogunlugu
Miisliiman olan iilkelerdeki faize duyarli yabanci sermaye, alternatif yatirnm kanallar arayisina yonelmistir. Bu
yonelis, Turkiye gibi niifusunun 6nemli bir boliimii Miisliiman olan iilkelerde faizsiz finansal sisteme olan ilginin
artmasina sebep olmustur. Tiirkiye’de kiiresel kosullara ek olarak yurt i¢cinden de yogun bir taleple karsilagan faizsiz
finansal sistem, Katiim Bankacilifi oOnciiliiglinde gelisim firsati yakalamigtir. Tiirkiye’de finans sektoriinde
bankaciliktan sonra en biiyiik payi, sigortacilik faaliyetlerinin almasi, faizsiz finansal sistemde de sigortaciligi nemli
kilmistir. Diinyada Tekafiil olarak bilinen Islami veya Faizsiz Sigortacilik, Tiirkiye’de Katilim Sigortacilig1 olarak
adlandirilmaktadir. Geleneksel finansal sistemin alternatifi olarak kabul edilen faizsiz finans sisteminde katilim
sigortaciligi dnemli bir bilesen olarak kabul edilmektedir. Katilim Sigortacilig, Tiirkiye’de “Katilim Sigortaciliginin
Uygulanmasina iliskin Genelge” ile 20 Eyliil 2017°de yasal bir mevzuata kavusmustur. Olusturulan yasal alt yapi ile
Katilim Sigortaciligi’nin giiniimiize kadar yasadigi gorece yavas gelisimin ivme kazanacagi beklenmektedir. Bu
gelisim, Katilim Sigortaciligi’nmin Tiirkiye’de bilinirlik diizeyinin arttirilmasinin yanm sira Katilim Sigortaciligi
faaliyetlerinde bulunan sirketlerin etkin olmalarina da baglhidir. Literatiirde Tekafiil sigortaciligi yapan Korfez
Ulkeleri, Malezya ve Endonezya gibi Miisliiman iilkelerde faizsiz sigortaciliga yonelik etkinlik ¢alismalar1 sinirli
sayida iken Tiirkiye’de katilim sigortaciliginda herhangi bir etkinlik yonlii ¢alisma bulunmamaktadir. Literatlirde bu
eksikligin giderilmesi amaciyla bu ¢aligmada, Tiirkiye’de Katilim Sigortacilig1 alaninda faaliyet gosteren 6 sigorta
sirketinin etkinlikleri, 3 girdi (calisan sayisi, acente sayisi, sube sayisi) ve 1 ¢ikt1 (prim iiretimi) olmak {izere ¢ikti
maksimizasyonlu Veri Zarflama Analizi modeli ile analiz edilmistir. Yapilan analiz sonucunda CCR modelinde 4
sirketin etkin, BCC modelinde ise 5 sirketin etkin oldugu belirlenmistir. Elde edilen bulgular dogrultusunda etkin
olmayan sirketlerin etkinlige ulasabilmesi i¢in iyilestirme Onerilerinde bulunulmustur.

Anahtar Kelimeler: Katilim Sigortaciligi, Tekafiil, Faizsiz Sigortacilik, Etkinlik, Veri Zarflama Analizi
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EFFICIENCY EVALUATION OF INSURANCE FIRMS OPERATING IN PARTICIPATION
INSURANCE SYSTEM IN TURKEY WITH DATA ENVELOPMENT ANALYSIS

ABSTRACT: In recent years, interest sensitive foreign capital in Muslim countries especially Gulf countries which
have rich underground sources and Muslim population, has began to look for investment alternatives. This situation
caused increase in attention to interest-free financial system in Turkey as being a great majority of population is
Muslim. In addition to global conditions, interest-free financial system in Turkey thanks to strong domestic demand,
had a great development oppurtunity led by Participation Banking. Since insurance activities have the second biggest
part in finance sector, succeeding banking in Turkey, insurance became important for also interest-free financial
system. Although it is known as Islamic insurance or interest-free insurance all over the world, it is called as
Participation Insurance in Turkey. In interest-free financial system, accepted as an alternative to conventional
financial system, participation insurance is accepted as an important component. Participation insurance in Turkey
placed into law in 20 September 2017 with “Circular for Implementation of Participation Insurance”. Relatively slow
development of participation insurance is supposed to be speed up with this legal structure. This development
depends on not only increasing the awareness of participation insurance, but also efficiency of the firms which
operates in Participation Insurance sector. While efficiency studies for Takaful firms are limited in number in Muslim
countries, there is no efficiency study in Turkey for participation insurance firms. With the aim of filling this gap in
literature, in this study, efficiency of 6 insurance firms operating in Participation Insurance sector in Turkey was
analyzed by output maximization data envelopment anaylsis with 3 inputs (number of employees, agencies and
branches) and 1 output (collected premium). According to analysis results 4 firms were determined as efficient in
CCR model and 5 firms were determined as efficient in BCC model. In the direction of results obtained, suggestions
were made for firms to reach efficiency.

Keywords: Participation Insurance, Takaful, Interest-free Insurance, Efficiency, Data Envelopment Analysis
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AN ANALYSIS OF FINANCIAL LITERACY AND ITS IMPLICATION FOR FINANCIAL
INCLUSION

Ambreen Sultan
Ibn-u Haldun Universitesi, Graduate Business School
ambreen.sultan@ibnhaldun.edu.tr

OZET: Financial system plays a very critical role in economic growth and development of a country as it helps in
channeling flow of funds from surplus unit to deficit unit. The better this mechanism work depends on how much the
population is aware about financial services available and how efficiently they can access those services (financial
inclusion). Over the past few decades, the phenomenon of financial inclusion gained immense importance, and a
wide range of literature addressed these issues in its various aspects. An important tool for financial inclusion is
financial literacy. The Islamic perspective of financial literacy relies on the golden principal of equality that is all
humans must be treated alike in terms of the provision of basic human needs. This Islamic thought of equal treatment
can be reflected by means of designing Islamic financial products and services that ensure financial inclusion. This
paper will establish a link that how this social and economic development can be achieve through financial literacy
among agents of financial system.

Anahtar Kelimeler: Financial Inclusion, Financial Literacy, Islamic financial Institutions
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AN ANALYSIS OF PROBLEMS AND PROSPECTS OF ISLAMIC MICROFINANCE: A CASE
STUDY OF ISLAMIC MICROFINANCE ON ISLAMIC FINANCE.

Syed Magfur Ahmad
Istanbul Universitesi, Sosyal Bilimler Enstitiisii
magfurjnumkt2009@gmail.com

ABSTRACT: From the last two-decade historical analysis of understanding the strategic trends of Islamic banking
and financing, it has emerged as a competitive component and comprehensive financial balanced system with
traditional wide market for economic development. In what is written about the Islamic economy, the Islamic
economy is termed as a market system and Islamic macro-finance as a small loan. Islamic microfinance offers
multiple sources of income through partnership and entrepreneurial commercial activities between the financial
institutions like banks and the clients. Islamic banking, interest rate transactions accepted as haram according to Islam
is to ensure the realization of the application of banking operations. Since the 1970s, under different organizational
models are presented in the world of microfinance services for the poor. Islamic macro-finance is also one of the
important tools in reducing poverty. In terms of products, the global Islamic macrofinance market can be segmented
into such way as Murabaha, Mudaraba, Musharaka, Takaful and Qard Al Hasan. The research paper aims to
investigate and analyses the problems and prospects of Islamic macro-finance on Islamic finance. For all that, this
paper will also asses the good impact of Islamic microfinance on our society and how Islamic microfinance is an
alternative tool for poverty alleviation. This research paper follows the exploratory, descriptive, and case study-
oriented research design in relation to find out Islamic microfinance activities of Islamic finance. Data collection
method provides quantitative research data collection based on survey method data processing. The data also
collected many of different official reports, papers, studies, websites, government reports and other sources. Islamic
Microfinance can be used as a potential reduction of poverty by social awareness programs through appropriate
awareness programs and Islamic micro finance trainers, which reveal their importance and optimal results.

Anahtar Kelimeler: Microfinance, Islamic Microfinance, Poverty, Sustainable Development Goal and Islamic
Finance.
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TURKIYE’DE SUKUK UYGULAMALARI VE ANALIiZi

Dr. Ogr. Uyesi Aynur Akpmnar
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme
aynur.akpinar@karatay.edu.tr

OZET: Faizsiz finansal araclar, inanglarindan dolay1 geleneksel finansal pazarlardan uzak duran yatirimcilari
cezbetmek icin uygun araclar olarak kabul edilmektedir. Kira sertifikalari, islami finansta kullanilmak {izere
gelistirilen faizsiz sermaye piyasasi araglaridir. Varlik ve haklara dayali olmasi belirsizligi artiran islemlerden uzak
durulmasmi saglarken, devletlerin ve sirketlerin atil duran varliklarina menkul kiymetlestirme yoluyla likidite
kazandirmakta ve bu varliklarin finansal sistem igine girmesini saglamaktadir. Devletler ve Islami hassasiyet tastyan
biiyiik kuruluslar ticari islemler yoluyla nakit temin etmek ve faizsiz gelir elde etmek isteyenlere de bir yatirim araci
sunmak amaciyla kira sertifikasi ihract yapmaktadir. Bununla birlikte devletler, vergiler gibi geleneksel gelir
kaynaklarindan finanse edemedigi uzun vadeli ve yiiksek tutarli finansman gerektiren alt veya iist yap1 projeleri i¢in
kira sertifikasi ihraci yoluyla finansman kaynagi temin etmektedir. S6z konusu yatirim aracina iliskin diizenlemeler
Sermaye Piyasast Kurulu tarafindan yapilmaktadir. Kira sertifikalar1 yatirnmcilarina faiz 6demesi yapilmamakta,
varliklarin paylasilmasina veya kiralanmasina dayali gercek ekonomik islemlerin getirisi dagitilmaktadir. Tahvil ve
bonolar, ihrag edenin anapara ve faizi tahvil ve bono alicisina 6demesini ylikiimliiliikk haline getiren borg senetleridir.
Kira sertifikasi, yurt i¢inde ihrag edilebildigi gibi yurt disina da ihrag edilebilmektedir. Yapilan arastirmalar ve sektor
genelindeki oranlara da bakildiginda; son yillarda islem hacmi gerek Tiirkiye’de gerekse uluslararasi diizeyde giderek
artan kira sertifikasi, bundan sonraki dénemlerde de yildizi parlayan bir finansman araci olmaya devam edecek gibi
goriinmektedir. Bu g¢aligmada Tiirkiye’de 2010 yilindan beri uygulanmaya baglanan kira sertifikasi incelenmis,
cesitleri ile ilgili agiklamalarda bulunulmustur. Calismada literatiir taramas1 yapilmis ve yiiriirliikteki mevzuat detayl
sekilde gbzden gecirilmistir.

Anahtar Kelimeler: Anahtar Kelimeler: Sukuk, Faizsiz Finansal Araclar, Kira Sertifikasi.
SUKUK PRACTICE AND ANALYSIS IN TURKEY

ABSTRACT: Interest-free financial instruments are considered as suitable instruments to attract investors who are
away from traditional financial markets due to their beliefs. Sukuk is an interest-free Capital market tool developed
for use in Islamic finance. While being based on assets and rights ensures the avoidance of transactions that increase
uncertainty, it provides liquidity to the fixed assets of states and companies through securitization and enables them
to enter into the financial system. States and large corporations with Islamic sensitivity are issuing sukuk to provide
cash through commercial transactions and to provide an investment instrument for those who want to generate
interest-free income. However, States provide a source of funding through subcontracting for sub-or superstructure
projects that require long-term and highly co-financed financing that they cannot finance from traditional sources of
income, such as taxes. Capital Markets Board regulates sukuk market. No interest payment is made to the sukuk
certificates investors, and the return of real economic transactions based on the sharing or leasing of assets is
distributed. Bonds and bills are notes by which the issuer owes both principal and interest to the owner. Sukuk can
be issued domestically and internationally. Research outcomes and market rates considered, sukuk will continue to
be a fairly popular financial instrument at both Turkey and international levels. In this study examines the Sukuk
being implemented in Turkey since 2010, has made statements about varieties. The literature was reviewed and the
current legislation was reviewed in detail.

Keywords: Sukuk, Non-Inseterst Financial Instrument, Lease Certificate
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PAYLASIM EKONOMISI VE PAYLASIM EKONOMISINDE KiTLE FINANSMAN MODELI:
ISLAMI KITLE FINANSMAN ORNEGI

Dr. Ogr. Uyesi Kamola Bayram
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, islam Ekonomisi ve Finans Boliimii
kamola.bayram@Kkaratay.edu.tr

Ogr. Gor. Melahat Karadag
KTO Karatay Universitesi, Ticaret ve Sanayi Meslek Yiiksekokulu, Dis Ticaret
melahat.karadag@karatay.edu.tr

OZET: Son yillarda kendisinden sik¢a sz ettiren alternatif bir ekonomi modeli olan paylasim ekonomisi, varliklarin
veya hizmetlerin, genellikle iicretsiz olarak veya bir iicret karsiliginda, internet araciligiyla, bireyler arasinda
paylasilan bir ekonomik sistemdir. Paylasim ekonomisinden etkilenen sektorler arasinda finans, mal ve hizmetler,
eglence ile ulasim yer almaktadir. Paylasim ekonomisine yonelik bir projesi olan girisimei, proje finansmanini kitle
fonlamasi, melek yatirim ve risk sermayesi seklinde fon toplayarak karsilayabilir. Bu c¢aligmada, paylagim
ekonomisinde en yaygin yontem olarak kullanilan ve son 5 yilda 6nemli 6l¢ilide biiyliyen yeni bir finansman modeli
olan ve literatlirde crowd-funding olarak bilinen kitle fonlamasini ele alinacaktir. Kitle fonlamasi kavrama, bir fikri,
bir projeyi, bir kisiyi veya bir sebebi ¢ok sayida saglayicidan kiiclik miktarlarda para toplayarak finanse etmeyi
gerektirir. Baslangicta agirlikli olarak kar amaci giitmeyen faaliyetler i¢in kullanilan kitle fonlamasi, Amerikan
Baskani Barack Obama tarafindan 5 Nisan 2012 tarihinde yiiriirliige giren Crowdfund Yasasi ile girisimciler ve kiigiik
isletmeler i¢in fon saglama firsat1 olmustur. Kitle fonlamasi finansal (kar giiden) ve finansal olmayan (bagis ve diil
temelli) olmak iizere ikiye ayrilir. Bu calismada Islami kitlesel fonlamaya &rnek olusturan Ethiscrowd modelini
(isleyis mekanizmasi ve kullanilan akitler) incelenecek, ve bu modelin Tiirkiye sartlari i¢in adapte edilebilirliginden,
adapte edildigi takdirde yatirimciya saglayacagi faydalar ortaya konacaktir. Ayrica Paylagim ekonomisine genel bir
bakis saglanacak ve gelecekteki 6neminden bahsedilecektir.

Anahtar Kelimeler: Kitle fonlamasi, Islami kitle fonlamasi, Paylasim ekonomisi, Ethiscrowd
SHARING ECONOMY AND CROWDFUNDING: THE CASE OF ISLAMIC CROWDFUNDING

ABSTRACT: Sharing economy is an alternative economic model where assets or services are shared among
individuals either for free or for a fee via internet. The sectors affected by the sharing economy include finance, goods
and services, entertainment and transportation. In sharing economy the entrepreneur who has a project can raise funds
through crowd funding platform, angel investment or venture capital. In this study, we focus on crowdfunding model.
The concept of crowdfunding requires financing an idea, a project, a person or a reason by collecting small amounts
of money from a mass of people. The crowd funding originally used for nonprofit activities was the opportunity to
raise funds for entrepreneurs and small businesses with the Crowdfund Act, which came into force on April 5, 2012
by US President Barack Obama. There are two types of crowdfunding, financial (profitable) and non-financial
(donation and reward-based). In this study, we discuss about Islamic Crowdfunding and analyze the model of
Ethiscrowd, its functioning mechanisms and used contracts). We will explore how this model could be adapted for
Turkish market and its benefits for local investors. In addition, the study provides the general overview of the sharing
economy, the legal issues and its role in the future.

Keywords: Crowdfunding, Islamic Crowdfunding, Sharing economy, Ethiscrowd
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ISLAMI PERSPEKTIFTEN PAZARLAMA VE REKABET AHLAKI
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Dr. Ogr. Uyesi Mehmet Akif Giindiiz
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Ars. Gor. Hasan Basri Alim
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi Islam Ekonomisi ve Finans Boliimii
hbasri.alim@karatay.edu.tr

OZET: Giiniimiiziin ekonomik ve sosyal kosullar tiiketici istek ve ihtiyaclarindaki degisimin seviyesini gok
yukarilara gikartmistir. Dolayisiyla igletmeler {iriin ve hizmetlerini {iretip dizayn ederken ve bu iiriin ve hizmetleri
pazarlara sunarken daha etkin yontemler kullanmak durumundadir. Yiiksek rekabet ortaminda, tiiketicilerin siirekli
degisen istek ve ihtiyaclarni iyi analiz eden igletmeler, stratejik kararlar alarak rekabetgiliklerini arttiracaklardir.
Pazarlama ve rekabet kararlarimin yaninda, isletme yoneticileri igin dnem arz eden diger bir nokta ise, s6z konusu
kararlarin pazarlama ve rekabet etigi acisindan muhakemesinin yapilmasidir. Islami agidan bakildiginda,
isletmecilige konu olan kavramlarin saglam temeller iizerinde tanimlandig1 goriilmektedir. islami dgretiler, tiim ticari
faaliyetlerden kaynaklanabilecek ahlaki davraniglari, adalet ve esitlik 6lgiisiinde net bir sekilde gercevelendirmistir.
Bu calismada, pazarlama ve rekabet ahlaki kavramui, islami perspektiften degerlendirilmis olup, Islam'in ortaya
koydugu tutarli ve yol gosterici ticari ahlak 6gretileri vurgulanmistir.

Anahtar Kelimeler: Pazarlama, Rekabet, Pazarlama ve Rekabet Ahlaki, Islam
ETHICS IN MARKETING AND COMPETITION FROM ISLAMIC PERSPECTIVE

ABSTRACT: The economic and social conditions of today have increased the level of the changes in consumer
demands and needs. Therefore, companies need to use more efficient methods to produce and design their products
and services and to present these products and services to the markets. In a highly competitive environment,
companies that analyze the ever-changing demands and needs of consumers will increase their competitiveness by
taking strategic decisions. In addition to marketing and competition decisions, it is also important for company
managers to make judgments in terms of marketing and competition ethics. From an Islamic perspective, it is seen
that the concepts that are subject to management are defined on solid foundations. The Islamic doctrines clearly
framed the moral behaviors that may arise from all commercial activities in terms of justice and equality. In this
study, the concept of ethics of marketing and competition is evaluated from the Islamic perspective and the consistent
and guiding principles of trade ethics are emphasized.

Keywords: Marketing, Competitive, Market and Competitive Ethics, Islam
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TAKAFUL INDUSTRY IN GCC COUNTRIES: A COMPERATIVE PERFORMANCE
EVALUATION
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Global takaful market exhibited a tremendious growth in the last decade. The key markets such as Gulf
Cooperation Council (GCC) region and ASEAN countries showed an accelerating performance in takaful
industry. Although Malaysia is one of the leading countries in takaful industry by its best practices
legislation, GCC countries have been improving their interest to this sector. Acide from Saudi Arabia, as
one of the leading countries in Islamic banking and Islamic financial applications, UAE has the best depth
of products and offers diversified takaful products.

The purpose of this paper is to investigate the performance of the Takaful industry in the (GCC) countries.
In this vein, in the first part of the study, theoretical and historical background of takaful transactions in the
region will be explained. In the second part of the paper, takaful transaction performance and alternative
takaful products of the region countries will be handled comperatively. In the last part, some policy
suggestions will be put forth both for the GCC countries and for Turkey to improve their takaful sectors.
Keywords: GCC Countries, Takaful, Islamic Insurance
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MEVDUAT FAIiZi VE KAR PAYI ORANLARININ KIYASLANMASI: KUVEYT TURK
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OZET: Faiz, Islam dininin yasaklar1 arasinda, temel yasaklardan birisi olarak yer almaktadir. Faizli islemlerden uzak
durmak isteyen insanlar i¢in gliniimiizde katilim bankalar1 olarak adlandirilan bazi bankalar islemlerini faizden
armdirilmis olarak yapmaktadirlar. Faizsiz bankalar, bu islemleri yaparken baz1 Islami yontemler kullanmaktadirlar.
Fon kullandirim i¢in yogunlukla Murabaha, fon toplama i¢in ise Mudaraba islemi yapmaktadirlar. Konvansiyonel
bankalar, belirli bir oranda faiz taahhiitii ile mevduat toplarlar. Katilim bankalar ise, belirli bir oranda getiri taahhit
etmeden, o donem sonunda elde edilecek karin paylagimini esas alan bir fon toplama sistemi gelistirmistir. Katilim
bankalarinda mevduat sahipleri Rabb’iil Mal sifatiyla doviz yada tiirk lirasi cinsinden yatirdiklart mevduatlar
iizerinden, bankanin Mudarib olarak igletmesi sonucunda olusan kar1 boliismek suretiyle getiri saglar. Toplum
iizerinde konvansiyonel bankalar ve katilim bankalarin islemleri arasindaki farklar yeterince anlagilamadigindan
bazi kesimler iizerinde islemler agisindan bir fark olmadig: diisiiniilmektedir. Bu diisiincenin temelinde, kar pay1 ve
faiz oranlarmin birbirine yakin olarak hareket etmesi gosterilmektedir. Bu ¢alisma, TCMB 2008-2018 yillar
arasindaki gosterge mevduat faizi oranlan ile, Kuveyt Tiirk Katilim Bankasi 2008-2018 yil1 kar pay1 oranlari
arasindaki iliskinin zamansalliktan arindirilarak degerlendirilmesi ve analiz edilmesi ile aradaki farkliliklara
ulagsmaya calismaktir. Caligma sonucunda rekabetcilik agisindan, iki degiskenin birlikte hareket ettigini, ancak krizler
esnasinda, faiz oranlarinin daha kirilgan oldugunu, kar pay1 oranlarinin ise daha uzun vadede hareketlilik gosterdigine
ulasilmustir.

Anahtar Kelimeler: islami Finans, Kar Pay1, Faiz Orani,
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COMPARISON OF INTEREST RATE AND PROFIT SHARE RATIOS: THE KUVEYT TURK CASE

ABSTRACT: Interest is one of the main prohibitions of Islam among all other prohibitions. For the people who want
to avoid interest transactions, participation banks are emerged which are making their transactions free of interest.
These banks use some of the Islamic methods to make these transactions. One of the methods is Murabaha for funding
and Mudaraba for fund collection. In the participation banks, depositors provide a profit via the deposited foreign
currency or Turkish Lira as Rabb’{il Mal by dividing the profits formed as a result of the operation of the bank as
Mudarib. Conventional banks collect deposits with a promise of certains rate of interest while participation banks
develop a fund collection system based on profit sharing at the end of the period without promising a certain rate of
return. Although this main difference, some segments of the society consider that there is no difference in terms of
transactions of conventional and participation banks due to low understanding of the differences. The close move of
profit share and interest rate is considered as the main basis of this idea. In this study, the differences between the
benchmark interest rates of TCMB and profit share ratios of Kuvet Tiirk Participation Bank in between 2008-2018
were investigated and analyzed. As a result of the study, it was concluded that the two variables act together in terms
of competitiveness but during the crisis, interest rates are more fragile while the profit share ratios are more active in
the long term.

Keywords: Islamic Finance, Profit Share, Interest Rate
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ISLETMELERDE ZEKAT HESAPLAMASI: AAOIFI ZEKAT STANDARDINA BAKIS
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OZET: islam inancinin sartlarindan biri olan ve Arapga literatiiriinde biiyiime yiikselme ve arinma anlamlarina gelen
zekat, Miisliiman toplumlarda belirli refah seviyesindeki bireylerin servet veya varliklarindan belirli bir oranda alinan
ve toplumda bulunan yoksul ihtiyag sahibi bireylere verilen bir ylkiimliliktir gelmektedir. Zekat miiessesesi
servetin toplumda yeniden dagitilmasina neden olur ve sosyal adaleti meydana getirerek dengeli bir ekonominin
olusmasini saglar. Zekat verme hem sahislar hem de isletmeleri ilgilendirdiginden, ticaret miiesseselerinin Miisliiman
sahipleri, sadece kendi sahsi mal varliklar lizerinden degil, ticari mallar iizerinden de zekat vermekle yiikiimliidiir.
Ibadetin mali sekli olan zekat yiikiimliiliigiiniin yerine getirilebilmesi i¢in dogru dl¢iimlerin yapilmasi sarttir. Bircok
iilkede bu hesaplarin yapilabilmesi i¢in standartlar yaymlanmasina ragmen iilkemizde bu alanda bir standartlasmaya
yonelik bir uygulama yoktur. Bu ¢alismanin amaci, zekat hesaplamasi agisindan muhasebe degerleme Slgiilerinin
uygulamadaki kullanimlarini gostererek zekat hesaplamasi agisindan olusturulan muhasebe standartlarini ortaya
koymaktir. Caligmada zekat hakkinda kisaca bilgi verildikten sonra muhasebe degerleme 6lgiileri tizerinde durulacak
ve en son zekat degerlemeleri a¢isindan muhasebe degerleme Olciileri karsilastirilarak sonuca ulagilacaktir.

Anahtar Kelimeler: Zekat, Islami Finans, AAOIFI

ZAKAH CALCULATION IN ENTERPRISES: AAOIFI ZAKAH STANDARDS

ABSTRACT: Zakah, which is one of the pillars of Islam religion and means growth, improvement and purification
in Arabic literature, is a liability which is taken from the wealth or assets of the individuals at a certain level of wealth
at a certain rate and given to poor, needy individuals in the Muslim society. The organization of zakah causes the
wealth to be redistributed in the society and provides a balanced economy by constituting social justice. As zakah
concerns both individuals and companies, Muslim owners of commercial enterprises are obliged to give zakah not
only from their individual wealth but also from their commercial assets. In order to realize the liability of zakah,
which is the financial form of religious service, precise measurement must be done. Although standards are published
in many countries in order to make correct estimations, there is no application for such standardization in our country.
The aim of this study is put forward the accounting standards for zakah estimation by demonstrating the use of
accounting valuation measurements in zakah calculation. In the study, brief information will be given about zakah,
then accounting valuation measurements will be discussed and then the results will be obtained by comparing
accounting valuation measurements in terms of zakah valuation.

Keywords: Zakah, Islamic Finance, AAOIFI
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iKi iSLAM ULKESI (TURKIYE- AZERBAYCAN) ARASINDAKI ENERJI iSBIRLIiGi
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OZET: Tiirkiye ile Azerbaycan arasinda enerji alaminda baslayan isbirlikleri geliserek iki iilke arasindaki ikili
iligkileri daha da kuvvetlendirmistir. Bakii Tiflis Ceyhan ham petrol boru hatt1 ve Bakii Tiflis Erzurum dogal gaz
boru hatt1 Tiirkiye ile Azerbaycan arasindaki enerji igbirliginin basarisini ispatlamigtir. Bu bagarmin bir sonraki
asamasi Trans Anadolu Dogal Gaz Boru Hatt1 (TANAP) olmustur. TANAP, Azerbaycan dogal gazin1 Avrupa Birligi
iilkelerine tasiyacak Giiney Gaz Koridorunun Tiirkiye’deki kismini olugturmaktadir. TANAP’1n toplam uzunlugu
1850 kilometredir. Yillik 16 milyar metrekiip dogal gaz nakliyesi yapabilmektedir. Yapilacak ek yatinnmlar ile yillik
31 milyar metrekiip dogal gaz nakliyesi yapmasi planlanmaktadir. 2018 yilinda Azerbaycan dogal gaz ve ham petrol
sirketi SOCAR Tiirkiye’de STAR Rafinerisini kurmustur. Yaklasik olarak 6,3 milyar dolar hacminde bir yatirim olan
yilda 10 milyon ton ham petrol isleme kapasitesine sahiptir. Enerji alanindaki bu isbirlikleri genisleyerek siyasal,
sosyal ve ekonomi alanlarinda da ortak platform olusturmaktadirlar. Bu yayilma etkisi uluslararasi iligkilerin
fonksiyonalizm yaklasimi agisindan énemli bir 6rneklem olusturmaktadir. iki islam iilkesi (Tiirkiye- Azerbaycan)
arasindaki bu isbirliginin basaris1, diger islam iilkelerinin de kendileri aralarinda yapacaklar cesitli isbirliklerinin
olumlu sonuglar getirecegini drneklemektedir.

Anahtar Kelimeler: Tiirkiye, Azerbaycan, TANAP, Fonksiyonalizm
ENERGY COOPERATION BETWEEN TWO ISLAMIC COUNTRIES (TURKEY- AZERBAIJAN)

ABSTRACT: Cooperations between Turkey and Azerbaijan that started on energy field has developed and has
strenghtened bilateral relations between two countries. Baku Thilisi Ceyhan crude oil pieline and Baku Thilisi
Erzurum natural gas pipeline have proven the success of energy cooperation between Turkey and Azerbaijan. Trans
Anatolian Natural Gas Pipeline (TANAP) has been the next stage of this success. TANAP is the Turkish part of
Sothern Gas Corridor which carries Azerbaijan natural gas to the European Union countries. Total length of TANAP
is 1850 kilometers. It can transport 16 billion cubic meters of natural gas annually. It is planned to transport 31 billion
cubic meters of natural gas with the application of additional investments. SOCAR, Azerbaijan natural gas and crude
oil company, has constructed STAR Refinery in Turkey in 2018. This investment which has an approcimate value of
6.3 billion dollars has the capacity to refine 10 million tonnes of crude oil per year. These cooperations on energy
field have formed common platforms by expanding to political, social and economic areas. This spill over effect has
formed an important case for the functionalism approach of international relations. The success of this cooperation
between two Islamic countries (Turkey- Azerbaijan) examplifies that various cooperations that would be established
between other Islamic countries would bring positive results.

Keywords: Turkey, Azerbaijan, TANAP, Functionalism
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HOW DOES BLOCKCHAIN TECHNOLOGY ELIMINATE THE TRUST ISSUE IN ISLAMIC
INTERBANK MONEY MARKET?
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borhanseti@gmail.com

ABSTRACT: In the literature, it is argued that there is an agency or incentive problem in the Mudarabah Interbank
Instrument (MII) is an instrument where the depositor is the rabbul-mal (capital provider or investor) while the
counterparty is the mudarib or entrepreneur. It is to the receiving bank’s advantage to ‘declare’ a lower profit rate.
To solve this problem, the Malaysian Central Bank revised the rules by setting a minimum benchmark rate for the
MII. This practice is quite similar to the fixed interest rate in conventional financial system which may trigger several
Shariah issues. In this chapter, we argue that the blockchain technology is better to way to address the issue and
propose how it overcomes the issue in the Islamic interbank money market. As implication of the study, Islamic
Banks can start using it as a testing process for the future businesses and in accordance with the analyzing test results
they can implement the system for every occasion.

Keywords: Blockchain Technology, Islamic Banks, Islamic Interbank Money Market
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OZET: Bagimsiz denetim, bagimsiz bir denetgi tarafindan isletmelerin mali tablolarinin 6nceden belirlenmis
muhasebe ilkelerine, standartlarina ve mevzuata uygunlugunun, dogrulugunun ve giivenirliliginin olg¢iilmesi ve
ilgililere ulagtirilmas1 amaciyla yapilan denetim siirecidir. Son yillarda hileli finansal raporlamalar sonucunda ortaya
cikan sirket skandallar1 sadece isletme yatirimcilarina zarar vermekle kalmamis denetime olan giiveni zedelemistir.
Bundan dolay1, bagimsiz denetimin sadece kurallarin olusturulmasinin yeterli olmadig1 anlasilmis, bu kurallarin
uygulayicilarinin davranislar1 ve alacaklari kararlarda ahlakili§in 6nemi ortaya c¢ikmustir. Bu yilizden ozellikle
muhasebe ve denetim mesleginde etik ilkeleri 6nem kazanmustir. Ahlaki fikir ve eylemleri icine alan etik, iyi-kotii
veya dogru-yanlis gibi kavramlara odaklanarak insanlara eylemleriyle ilgili secimler yapmasini saglayan ilkeler
sunar. Meslek etigi ise bir meslegin yerine getirilmesi i¢in meslege 6zgii olan ve meslek iiyeleri tarafindan yerine
getirilmesi gerekli olan ilkeler olarak tanimlanabilir. Ulkemizde Bagimsiz Denetim Standardi 200’e gore, bir
denet¢inin uymasi gereken etik ilkelerini; Diiriistliik, Tarafsizlik, Mesleki yeterlik ve 6zen, Sir saklama ve Meslege
uygun davranis olarak siralamistir ve ayrica Tiirkiye Denetim Standartlart Kapsaminda Bagimsiz Denetgiler Igin Etik
Kurallar yaymlanmistir. 1991 yilinda kurulan islami Finansal Kuruluglar Muhasebe ve Denetim Organizasyonu
(AAOIFI), faizsiz finans sisteminin faaliyetlerini belirli standartlara gore ylirtitmesi i¢in standartlar hazirlamakta ve
yaymlamaktadir. AAOIFI Islami finans kurumlarinda calisan denetgi ve muhasebeciler icin de bir etik standardi
yayimlamigtir. Bu galismanin amaci, Tiirkiye’de Bagimsiz denetgiler i¢in yayinlanmis olan etik kurallar ile AAOIFI
tarafindan yine denetgiler i¢in yayinlanmis olan etik standartlarinin karsilastirilmasidir.

Anahtar Kelimeler: Etik, Denetim, AAOIFI
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THE CONCEPT OF ETHICS IN INDEPENDENT AUDIT: A COMPARISON OF AAOIFI STANDARDS
AND INDEPENDENT AUDIT STANDARDS

ABSTRACT: An independent audit is an audit process carried out by an independent auditor in order to measure
the compliance, accuracy and reliability of the financial statements of the companies with pre-determined accounting
principles, standards and legislation. Corporate scandals that have emerged as a result of fraudulent financial
reporting in recent years did not only damage heavily business investors but also undermined confidence in audit as
well. Therefore, it was understood that not only the rules are sufficient in terms of independent auditing; but also the
significance of behavior of the executives of these rules and the importance of ethics emerged. Hence, particularly
ethical principles have gained importance in accounting and auditing profession. Ethics, which includes moral ideas
and actions, provides principles that allow people to make choices about their actions by focusing on concepts such
as good-bad or right-wrong. Professional ethics whereas can be defined as principles which are specific to a
profession and must be fulfilled by members of that profession in order to meet the requirements of that subject
profession. In our country, according to the Independent Audit Standard 200, an auditor should comply with the
ethical principles such as Integrity, Impartiality, Professional Competence and due care, Secrecy and Professional
Conduct. In addition, the Code of Ethics for Independent Auditors for Turkey Auditing Standards were published.
Established in 1991, Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI) prepares
and publishes standards for the interest-free financial system to carry out its activities according to particular
standards. AAOIFI has also published an ethical standard for auditors and accountants working in Islamic financial
institutions. The aim of this study is to compare the ethical standards for independent auditors published in Turkey
and the ethical standards for auditors published by AAOIFI.

Keywords: Ethics, Audit, AAOIFI
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OZET: Bu calismada Tiirkiye’nin 6nciiliigiinde 1997 yilinda kurulan ve iiyelerini Malezya, Iran, Endonezya, Mistr,
Pakistan, Banglades, Nijerya ve Tiirkiye’nin olusturdugu uluslararasi bir kurulus olan Gelisen Sekiz Ulke
(Developing Eight/ D-8) Orgiitii ile Tiirkiye nin dis ticaretinin yapisal analizinin ortaya konulmas1 amaclanmaktadir.
Bu baglamda ii¢ ana baslik altinda toplanan ¢alismanin ilk kisminda 20 yili agkin bir gegmise sahip olan D-8
iilkelerinin Diinya ticaretindeki yeri ortaya konulmaktadir. Ikinci kisimda gelisen Sekiz islam Ulkesi’nin Tiirkiye dis
ticaretindeki yeri incelenmektedir. Son Kisimda ise Tiirkiye ile D-8 {ilkeleri arasindaki ticaretin son yillardaki
gelisimi dis ticaret istatistikleri ¢ercevesinde degerlendirilerek orgiit iiyesi iilkeler arasinda hangi iirlin gruplarinin
siklikla dis ticarete konu oldugu belirlenerek, orgiitiin dis ticarete katkisi tartigilacaktir.

Anahtar Kelimeler: Dis Ticaret, Gelisen Sekiz Ulke D-8

DEVELOPMENT OF COMMERCIAL ACTIVITIES BETWEEN TURKEY AND D-8
COUNTRIES IN THE LAST 10 YEARS

ABSTRACT: This study attempts to find out the structural analyses of Turkey’s foreign trade with D-8, which was
founded under the leadership of the Turkey among eight prominent Muslim countries, namely Turkey, Indonesia,
Malaysia, Pakistan, Bangladesh, Iran, Egypt and Nigeria on 15 June 1997. In this context, the study is discussed
under three headings. In the first part of the study, it is introduced the place of D-8 countries, which have a history
of more than 20 years, in the world trade. In the second part of the study, eight developing Islamic country 's place
in Turkey’s foreing trade is examined. In the last part of the study, the development of Turkey’s trade in recent years
with D-8 countries will be evaulated in the framework of external trade statistics. Thus, it will be determined which
product groups are frequently subject to foreign trade between the member countries and the contribution of the D-8
organization to foreign trade will be discussed.

Keywords: D-8 Developing Eight Countries, Foreign Trade
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OZET: Bu calismada ekonomik gidisatin en 6nemli gostergelerinden biri olan ekonomik biiyiime ile gelencksel
bankalar ile katilim bankalar1 tarafindan toplanan mevduatlar ve kullandirilan krediler arasindaki iliskilerin
incelenmesi amaglanmistir. Bu amaca ulasabilmek i¢in Tiirkiye’nin 2005/Q4 — 2018/Q1 dénemleri arasindaki verileri
kullanilarak Vektér Otoregresyon (VAR) modeli kullanilmistir. Yapilan analizler sonucunda geleneksel bankalar
tarafindan toplanan mevduatlar ile ekonomik biiylime arasinda tek yonlii, kullandirilan krediler ile ise ¢ift yonlii
nedensellik iliskisi oldugu goriilmiistiir. Etki-tepki ve Varyans Ayristirmasi analizleri sonuglari ile ekonomik biiyiime
iizerinde basta katilim bankalar1 tarafindan kullandirilmis olan fonlar ve hemen ardindan katilim bankalarinda
bulunan katilim fonlar1 olmak iizere geleneksel bankalarca toplanan mevduatlarin ve kullandirilan kredilerin de
onemli bir rol oynadigi gorilmiistiir.

Anahtar Kelimeler: Ekonomik Biiyiime, Mevduat, Kredi, Katilim Fonu

ANALYSIS OF THE RELATIONSHIP BETWEEN BANKING ACTIVITIES AND ECONOMIC
GROWTH

ABSTRACT: In this study, it is aimed to examine the relationship between economic growth which is one of the
most important indicators of economic progress and deposits collected by traditional banks and participation banks
and loan facilities provided by these banks. To reach this aim, Vector Auto regression model (VAR) was used by
utilizing data of Turkey between the years of 2005/Q4 — 2018/Q1. As a result of the analyzes, while it was observed
that there was a unidirectional causality relationship between the economic growth and the deposits collected by the
traditional banks, there was a bidirectional causality relationship between economic growth and the loans provided.
By the results of Impulse Response Analysis, Variance Decomposition Analysis, this study shows that the collected
deposits and provided credits by banks, especially the funds provided by the participation banks and the participation
fund available in these banks, have an important role on the economic growth.

Keywords: Economic Growth, Deposit, Credit, Participation Fund
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ISLAM EKONOMIiSiNDE PATRIMONYALIZM TARTISMALARI: OSMANLI KLASIK
DONEM ORNEGI

Dr. Ahmet Yavuz Camh
Celal Bayar Universitesi, Kula Meslek Yiiksek Okulu, Isletme Y&netimi
ayavuzcamli@hotmail.com

OZET: Bat1 toplumlar1 19. yiizyilda adeta bir sigrama yaparak daha 6nce goriilmemis ekonomik basarilara imza
atarlar. Pek ¢ok aragtirmaci Bati’da sudur eden ekonomik gelismenin uyaricilarini; cografi avantajlari, niifus coklugu,
teknik kapasiteleri, insan giigleri, ekonomik yetkinlikleri tarzinda dinamiklere dayandirir. Buna karsin Alman
diisiiniir Max Weber ise Bat1 diisiince diinyasini yerinden oynatacak goriisler ileri siirer. O, pozitivist ve materyalist
diisiincelerin popiilerlik kazandig1 bir ortamda, modern kapitalizmin baslangi¢ noktasindaki motivasyon kaynaginin
dini argiimanlar oldugunu soOyler. Buna iliskin olarak Bati toplumlarini ‘rasyonellesme’, Bati haricindekileri
‘patrimonyalizm’ kadrajinda kategorilendirir. Ayrica Weber, kapitalizmin baglangi¢, gelisme ve olgunlagma
donemlerini incelerken, metodolojisi geregi bir karsi kutup olusturma amaciyla Hiristiyanlik haricindeki dinleri de
mercek altina alir. Weberyen paradigmanin elestirilerinden islam toplumlar1 da payina diiseni alir. Diisiiniir, islam
toplumlarinin patrimonyal nitelikte oldugunu, bunu en bagnaz sekilde i¢sellestirenin ise Osmanli oldugunu belirtir.
Yani Weber’e gore Osmanli, sultanlarin keyfi, akildisi, zorba ve menfaatperest anlayisiyla yonetilen bir iilkedir.
Patrimonyal yonetim zihniyeti; ekonomi, hukuk, yasama, yargi, askeriye gibi tiim sistemlere niifuz ederek bu deger
alanlarim kendi tabiatina gore insa eder. Neticede Weber genelde Islam ekonomisinin, 6zelde ise Osmanli
ekonomisinin patrimonyal, feodal, arkaik ve irrasyonel politika ve uygulamalarla bezendigini iddia eder. Buradan
hareketle calismada ilk olarak Weber’in patrimonyalizm teorisi kisaca ele alinacak, ardindan Weberyen sosyolojide
Islam ve Osmanli ekonomisine dair goriisler ortaya koyulacak, sonrasinda ise Weber’in iddialarmin klasik dénem
Osmanl1 toplumunda ne derece gercege tekabiil ettigi arastirilacaktir.

Anahtar Kelimeler: Weber, Patrimonyalizm, Osmanli, Feodalizm, Islam
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THE DEBATES ON PATRIMONIALISM IN THE ISLAMIC ECONOMY: THE CASE OF THE
OTTOMAN CLASSICAL PERIOD

ABSTRACT: Western societies have made a leap in the 19th century and have achieved unprecedented economic
successes. Many researchers conceive the stimulus of economic development in the West; based on dynamics in the
style of geographical advantages, population multiplicity, technical capacities, human powers, economic
competencies. On the other hand the German thinker Max Weber, put forward opinions that would displace the
Western world of thought. He says that in an environment where positivist and materialist ideas are gaining
popularity, the source of motivation at the starting point of modern capitalism is religious arguments. In this respect,
Western societies are categorized as “rationalization”, while those outside the West categorize them as
“patrimonialism”. In addition, Weber examines the beginning, development and maturation periods of capitalism,
and he also examines religions other than Christianity in order to create a counter-polarity in accordance with his
methodology. Islamic societies take their share of the criticism of the Weberyen paradigm. The thinker states that the
Islamic societies are of patrimonial nature and the one that internalizes it is the Ottoman. In other words, according
to Weber, the Ottoman Empire is a country ruled by the sultans' arbitrary, irrational, overbearing and beneficiary
thought. Patrimonial management mentality; it constructs economy, law, legislative, judiciary, military according to
its own nature by penetrating all systems such as value fields. As a result, Weber argues that the Islamic economy in
general and Ottoman economy in particular is embellished with patrimonial, feudal, archaic and irrational policies
and practices. In this study, we first examine Weber's theory of patrimonialism, then we will examine the ideas of
Islam and Ottoman economy in Weberyen sociology, and then we examine how Weber's claims correspond to reality
in the classical Ottoman period.

Keywords: Weber, Patrimonialism, Ottoman, Feudalism, Islam
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THE ROLE OF WAQF AL-GHARIMIN IN NON-PERFORMING LOAN PROBLEMS

Doktora Ogrencisi Basheer Altarturi
UM Institute of Islamic Banking and Finance
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Dr. Ogr. Uyesi Kamola Bayram
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, islam Ekonomisi ve Finans Boliimii
kamola.bayram@Kkaratay.edu.tr

ABSTRACT: The Battle of Marawi, the capital city of Lanao del Sur province in the Philippines and predominantly
Muslim city which accounts for 99.6% of the population, also known as the Marawi siege and the Marawi crisis was
a five-month-long armed conflict. Aftermath the terror attack the city is left in ruins with 95% of the structures within
the 4 square kilometres of the main battle area to be heavily damaged or completely collapsed. 3,152 buildings were
completely destroyed and 2,145 buildings were partially to heavily damage due to the five-month heavy
bombardment during the war. Government estimates have placed the number of displaced residents at 200,000. These
people are in urgent need of housing, however it is almost impossible for them to get a loan from banks since that
loans have a high risk to become a non-performing loan (NPL). In this study we are proposing a sustainable model
which will assist the residents to re-build or renovate their houses with special model of financing which adapts a
wagaf and zakat system. This paper proposes a sustainable model which refers to the practices implemented in the
history of Muslim world, namely waqf model existed during Osmanli in 18th century and onwards known as Wagaf
to Release Prisoners with the aim to suggest an innovative solution based on waqf for NPL. The study also
investigates earlier text on debt namely Al-Majalla Book IV: Transfer of Debt and existing fatawa on the
implacability of the model without contradicting the rules of Shariah.

Keywords: Non-Performing Loans, Wagf, Al-Majalla, Zakat
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IMPACT OF FINANCIAL TECHNOLOGY ON THE FINANCIAL BEHAVIOUR OF
MILLENNIALS
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[TUM Institute of Islamic Banking and Finance
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Doktora Ogrencisi Voltisa Thartori
IHTUM Human Sciences
voltisat@gmail.com

ABSTRACT: Technological innovation is fundamentally changing how people use financial products and make
financial transactions. Due to innovations such as mobile applications, web applications, and cloud-based services,
over the last decade there has been a rapid multiplication of tools which promise to provide easier, quicker, and
cheaper access to financial services. Mobile payments such as Google Wallet, Apple Pay, Samsung Pay, Android
Pay, or Starbucks mobile are becoming increasingly popular. Mobile point-of-sale transactions accounted for nearly
$30 billion in 2016 and are forecast to grow to about $200 billion in 2021. As these tools become more prevalent, it
is increasingly important to understand what types of users they attract and whether technological innovation is
changing users financial behaviour. In this study we investigate the demographics, financial behaviour, and financial
literacy of IIUM Millennials (respondents aged 18—-34) who use mobile payments and whether Millenials who use
mobile payments are more likely to use financial products and measure financial literacy level of Millenials who use
mobile payments. These findings shall offer early information on mobile payment users at a time when the mobile
payment sector is growing rapidly but little research exists. In this study we shall utilise “Big Three” method designed
by Lusardi and Mitchell (2011) to measure financial literacy have been fielded in many surveys in the United States,
including the National Financial Capability Study (NFCS) and, more recently, the Survey of Consumer Finances
(SCF), and in number of national surveys around the world.

Keywords: Finlit, Behavioural Finance Fintech
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Ars. Gor. Demet Eroglu Seving
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OZET: Gelismekte olan iilkelerde kiiresel sermaye hareketliliginin artmasi i¢in finansal gesitlilik 6nemli bir rol
oynayabilmektedir. Finansal araglardaki gesitlilik ve bu araglarin yaygin kullanim1 bu iilkelerde finansal derinligi
beraberinde getirmektedir. Genel olarak finansal sisteme konvansiyonel bankalarin hakim oldugu iilkelerde finansal
yatirim araglari bu tip bankalarin hizmetleri arasinda yer almaktadir. Diger taraftan inanca dayali hassasiyetleri
sebebiyle faiz sistemine dayali faaliyet gosteren bankalar: tercih etmeyen tiiketiciler, iilkelerinde ne kadar gelismis
bir finans yapisi olursa olsun sistem diginda kalabilmektedirler. Bu durumda alternatif bir model olan katilim
bankalar1 devreye girmektedir. Yalnizca Miisliiman iilkelerde degil Ingiltere gibi Avrupa’da bir¢ok iilkede de faizsiz
bankaciliga ilginin katlanarak arttig1 bilinmektedir. Tiirkiye’de sektoriin otuz yili agkin bir ge¢misi olmasina ragmen
asil ivmeyi 2000°li yillardan sonra kazanmustir. Ozel sektére dayali hizmetler disinda 6zellikle iki devlet bankasinin
kurulmasiyla, kamunun katilim bankaciligi sektoriine mesafeli durusu asilmistir. Bu ¢aligmada Tiirkiye’de hem 6zel
hem de kamu sermayeli katilim bankalarinin etkinligi 2016-2018 yillarina ait ¢eyreklik verilerle analiz edilmistir.
Veri zarflama analizine dayali yapilan testlerle etkinlik degerleri hesaplanmistir. Ayrica 6lgek etkinligi, potansiyel
iyilestirme oranlar1 ve siiper etkin degerleri de tespit edilmistir. Caligma arastirma bulgularina bagh olarak politika
Onerileriyle tamamlanmustir.

Anahtar Kelimeler: Etkinlik, Katilim Bankaciligi, Veri Zarflama Analizi
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AN EVALUATION ON THE EFFECTIVENESS OF PARTICIPATION BANKING: THE CASE OF
TURKEY

ABSTRACT: In developing countries, financial diversity can play an important role to increase global capital
mobility. The variety of financial instruments and the widespread use of these instruments bring financial depth in
countries. In general, financial investment instruments are among the services of such banks in countries where
conventional banks are dominated by the financial system. On the other hand, consumers who do not prefer banks
that are based on interest system due to their beliefs based on beliefs can stay outside the system no matter how
advanced their financial structure is in their countries. In this case, participation banks, which are an alternative
model, come into play. It is known that interest in interest-free banking has increased exponentially in many countries
such as England, not only in Muslim countries but also in Europe. Although a history of over thirty years in the sector
in Turkey has gained momentum after the 2000s. Apart from the private sector-based services, with the establishment
of two state banks, the distance of the public sector to participation banking sector has been exceeded. In this study,
the efficiency of both private and public capital participation banks in Turkey were analyzed with quarterly data for
the years 2016-2018. Efficiency values were calculated by tests based on data envelopment analysis. In addition,
scale efficiency, potential improvement rates and super-active values were also determined. The study was completed
with policy recommendations depending on the research findings.

Keywords: Efficiency, Participation Banking, Data Envelopment Analysis.

38



.

M
ISEFE )

TURKIYE'DEKI ISLAMI BANKALARIN EKONOMIK PERFORMANSININ BUTUNLESIK
COK KRITERLI YONTEMLERLE iINCELENMESI
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Dr. Ahmet Cahk
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OZET: Hem fon toplama araglari hem de fon kullandirma iiriinleri bakimindan isleyis farkliligi gosteren Islami
bankalar, modern finans anlayisina alternatif olarak kabul edilmistir. islami bankalar bir yandan bankacilik
sektorlinlin gelisimi ve faaliyet hacminin biiylimesine katki saglarken diger yandan iilke ekonomisinin gelisimi,
igsizlik oranin azaltmasi ve toplum arasinda sosyal ve ekonomik dengenin kurulmasina katki saglamaktadir.
Tiirkiye’de Islami bankacilik iiriin ve hizmetlerine ilgi giin gegtikce artmakta ve Tiirkiye gibi gelismekte olan iilkeler
acisindan Islami bankalarin degerlendirilmesi biiyiik 5nem tasimaktadir. Bu ¢alisma, Tiirkiye'deki islami bankalarin
ekonomik performanslarim biitiinlesik bir karar karar verme metodolojisi ile degerlendirmeyi amaglamaktadir. islami
bankalarin bilangolarinda yer alan ve bankacilik sektoriinde sik goriilen gostergeler degerlendirme kriterleri olarak
uzman goriigleri de dikkate alinarak karar verme siirecine dahil edilmistir. Kriterlerin 6nem diizeyi uzman yargilaria
dayanarak hem kesin hem de bulanik AHP yontemi ile edilmis, ardindan bankalarin performanslar1 VIKOR yontemi
kullanilarak hesaplanmistir. Calismada ayrica, ¢6ziim metodolojisinin kullanigliligini ve pratikligini dogrulamak i¢in
farkli parametre degerlerini test ederek onerilen metodolojiye duyarlilik analizi uygulanmustir.

Anahtar Kelimeler: Anahtar Kelimeler: AHS, Katilim Bankalari, Cok Kriterli Karar Verme, VIKOR.

INVESTIGATION OF ECONOMIC PERFORMANCE OF ISLAMIC BANKS IN TURKEY WITH AN
INTEGRATED MULTI CRITERIA FRAMEWORK

ABSTRACT: Islamic banks, which show a difference in functioning in terms of both fund collection tools and
fundraising products, have been accepted as an alternative to modern finance concept. Islamic banks have contributed
to the development of the banking sector and the growth of the volume of activity, while contributing to the
development of the national economy, the reduction of the unemployment rate and the establishment of social and
economic balance between the societies. Interest in Islamic banking products and services is increasing day by day
in Turkey and Islamic banks in terms of developing countries such as Turkey is of great importance. In this study,
we aim to evaluate the economic performance of Islamic banks in Turkey with the integrated decision-making
methodology. The indicators that are included in the balance sheets of Islamic banks and which are common in the
banking sector are implicated in the decision-making process considering the expert opinions as evaluation criteria.
The significance levels of the criteria were based on the expert opinions by both the exact and fuzzy AHP method,
and then the performances of the banks were calculated by using the VIKOR method. In this study, sensitivity
analysis was applied to the proposed methodology by testing different parameter values to verify the usefulness and
practicality of the solution methodology.

Keywords: Keywords: AHP, Islamic Banking, Multi-Criteria Decision Making, VIKOR.
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OZET: The literature on distributional effects of financial crises is very scarce and does not provide clear cut
conclusion. This paper provides new evidence for the impact of the 2008 global financial crisis on income inequality
using data of Turkey. We particularly used the framework in which income inequality is related to pro-poor income
growth and income mobility and estimated the panel data model. It was found that very high progressive growth in
the richest quartile led to more decrease in the Gini coefficient after the crisis period. The levels and contributions of
pro-poor income growth and income mobility for majority of the quartiles decreased in the aftermath of the crisis. In
addition, due to the quick recovery of Turkish economy back to normal levels, no fundamental changes have been
found in the relationship between inequality, poverty and income growth.

Anahtar Kelimeler: Inequality, Financial Crisis, Economic Growth, Poverty, Turkey
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OSMANLI DEVLETI’NDE PARASAL DUZENLEMELERIN INCELENMESI

Dr. Ogr. Uyesi Secil Senel Uzunkaya
Istanbul Medipol Universitesi, Isletme ve Yonetim Bilimleri, Uluslararasi Lojistik Y6netimi
secilsenel@medipol.edu.tr

OZET: Tiim devletlerde iktisadi hayatin en énemli esaslarindan birisi olan para tedaviil arac1 olmanin yani sira
kuvvet ve kudreti de temsil etmektedir. Bu ger¢ek giiniimiizde de devam etmektedir. Bir devletin iktisadi diizeninin
en belirgin unsuru para ve parasal degerlerdir. Devletin iktisadi hayatindaki olumlu veya olumsuz tiim geligsmeler,
paraya yansimaktadir. Her devletin para sistemini ve politikalarini belirlemesine etki eden unsurlar bulunmaktadir.
Bu durum Osmanlilar igin de gegerlidir. Osmanli para sistemi ve parasal yapida meydana gelen degisim, devletin
yasadigi cag, cografya, ¢agin iktisadi ve siyasi kosullartyla yakindan alakalidir. Devletin ilk kurulus yillarinda, giimiis
para olan akge tedaviile sokulmustur. Para birimi olarak yalnizca giimiis para olan akg¢e basilmasinda, o dénemde
goriilen iktisadi durgunlugun yol actigr talep yetersizliginin etkili oldugunu gérmekteyiz. Yine ilk donemlerde
Osmanli para sistemi {izerinde Ilhanl etkisinden séz edebiliriz. Iktisadi gelismeye paralel olarak, ticaretin gelismesi
ve para tedaviiliinde altin paraya ihtiya¢ duyulmasiyla birlikte Osmanlilarin altin parayr 1479 yilinda bastiklarini
goriiyoruz. Boylece Osmanlilar, altin ve glimiis paraya dayanan bimetalist doneme gegtiler. 16. ve 17. yiizyillarin,
Avrupa’da oldugu gibi Osmanli’da da fiyat hareketliliginin yagandigi bir donem oldugunu gériiyoruz. Bu yiizyillar,
Avrupa’dan gelen giimiisiin daha ucuz olmasi ve darphanelerde para basmanin daha pahaliya mal olmasi nedeniyle
Osmanli parasinin yerini yabanci paralarin aldigi bir donem oldu. 18. yiizyilin ikinci yarisindan itibaren, igte ve digta
meydana gelen degismelerin etkisiyle, Osmanli Devleti’nin mali bunalimlarinin etkisiyle giimiis kullanim oraninin
arttigr goriilmektedir. 19. yilizyilin iktisadi bakimdan Osmanli Devleti i¢in 6nceki doneme gore farkliliklar tagidigini
goriiyoruz. Bu donemde parasal alanda iki énemli degisim dikkat ¢ekiyor: ilki madeni parada yapilan ayarlamalar,
ikincisi de kagit para uygulamasinin baglangici olan kaimelerin ¢ikartilmasidir. Ancak kaimeler, imparatorlugun
tamaminda kullanilamamistir. Kullanimu istanbul ve gevresiyle simirli kalmistir. Bu kapsamda Osmanlilarin para
politikalarinda son derece esnek hareket ettiklerini ve iginde bulunduklar1 donemin kosullarina uyum sagladiklarini
gormekteyiz.

Anahtar Kelimeler: Osmanli Ekonomisi; Parasal Diizenleme; iktisat Tarihi
EXAMINATION OF MONETARY ARRANGEMENTS IN THE OTTOMAN STATE

ABSTRACT: As one of the most important principles of economic life in all states, money represents strength and
power as well as being a means of treatment. This continues to be true today. The most prominent element of the
economic order of a state is monetary and financial values. All the positive or negative developments in the economic
life of the state are reflected in the money. The change in the Ottoman monetary system and the monetary structure
is closely related to the age, geography and economic and political conditions of the state. During the first founding
of the state, silver money was put into circulation. The only silver coins as currency reserves are seen in the time of
economic recession, caused by insufficient effective demand. In the first period, we can talk about the Ilhanh effect
on the Ottoman monetary system. In parallel with the economic development, we see that the Ottomans started to
invest gold coins in 1479 with the development of trade and the need for gold coins for money. Thus, the Ottomans
crossed the Bimetalist period, which was based on gold and silver coins. 16th and 17th. centuries, as in Europe, we
see that there is a period of price mobility in the Ottoman Empire. Since the second half of the 18th century, the
effects of the internal and external changes have led to an increase in the use of silver due to the financial crises of
the Ottoman Empire. To the economic aspects of the 19th century Ottoman Empire carried the differences compared
to the previous period. In This context, we see that the Ottomans acted extremely flexibly in monetary policies and
adapted to the conditions of their period.

Keywords: Ottoman Economy; Monetary Regulation; History of Economics
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ABSTRACT: The extant literature on monetary policy indicates that it works through interest rate channel and bank
lending channel which has received significant attention after the global crisis (2008-09). As first described by
Bernanke and Blinder (1988), the tightening of monetary policy leads to reduction in loan supply. Literatures suggest
that the effect varies across different banks depending on the bank characteristics such as size, capitalization as well
as the availability of the additional source of funding. In this paper, we also examine the effectiveness of the lending
channel, but we depart from earlier literature by examining the impact of banks’ market power and type on the
channel. The important premise of the paper is the role and the response of Islamic banks and market power to change
in monetary policy in dual banking systems, where both conventional and Islamic banks operate along each other.
We argue that the effect of the monetary policy is contingent on the market structure. Using a panel data of the Islamic
and conventional banks in eight countries with the largest presence of Islamic finance, our findings indicates the
effectiveness of lending channel. However, the monetary policy is found to be more effective for banks with high
market power and larger size. Furthermore, Islamic banks are found to be more sensitive to the monetary policy.
These results reaffirm the finding of Ibrahim (2017) that Islamic banks are on average more sensitive to interest rate
changes, probably because Islamic banks rely more on customer deposits and have limited access to alternative
sources of funds. The results further suggest considering the market structure when monetary policies are designed.
It supports encouraging more concentrated markets and increase the penetration of Islamic banking to ensure
effective monetary policies.

Keywords: Market power, Bank lending channel, Dual banking system, Islamic banking, Monetary policy.
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SUKUK PIYASASI EKONOMIK BUYUMEYI TESVIK EDiYOR MU?
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Sukuk, islami finans ilkelerine uygun olarak firmalar veya iilkeler tarafindan ihrag edilebilen, girisimcilik
faaliyetlerini veya projeleri finanse etmek para ihra¢ edilen yatirim sertifikalaridir. Son yillarda kiiresel
Sukuk pazari, yatirimcilar ve ihra¢ eden firmalar igin cazip kalmistir. Sukuk, gelir saglayan kuruluslarin
hizmetlerinde miilkiyeti temsil etmektedir. Sukuk fiyatlart hem dayanak varliklarin piyasa degerine hem de
ihrag eden firmalarin veya iilkelerin kredibilitesine gore degisebilir. Tiirkiye, Pakistan, Sudan, Islami
Kalkinma Bankasi, Bahreyn, Suudi Arabistan, Malezya ve Afrika bolgesi dahil diger islami bolgeler sukuk
pazarlarinin biiylimesini saglamada ana gii¢ olmaya devam etmektedir. Sukuk arz ve talebi artmaktadir ve
oniimiizdeki yillarda da sukuk ihracinin artacagi tahmin edilmektedir. Bu calismada Islami finansin mevcut
oldugu gelismekte olan tilkeler i¢in sukuk piyasasi gelisiminin ekonomik biiylimeye etkisi ele alinmaktadir.
Anahtar Kelimeler: Sukuk, Faizsiz Finansal Araclar, Kira Sertifikasi

DOES SUKUK MARKET DEVELOPMENT SPUR ECONOMIC GROWTH?

Sukuk is an investment certificate which is exported to firms to finance entrepreneurial activities or projects
that can be exported by firms or countries in accordance with Islamic finance principles. In recent years,
the global Sukuk market has remained attractive for investors and exporters. Sukuk represents ownership
in the services of revenue-generating organizations. Sukuk prices may vary depending on both the market
value of underlying assets and the credibility of exporting companies or countries. Turkey, Pakistan, Sudan,
Islamic Development Bank, Bahrain, Saudi Arabia, Malaysia and other Islamic regions, including Africa
continues to be the main force in ensuring the growth of the sukuk market. Sukuk supply and demand are
increasing and it is estimated that sukuk issuance will increase in the coming years. In this study, the impact
of sukuk market development on economic growth for developing countries where Islamic finance is
available is discussed.

Keywords: Sukuk, Non-Inseterst Financial Instrument, Lease Certificate.
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Ankara Sosyal Bilimler Universitesi, Dini Ilimler Fakiiltesi
adnan.oweida@asbu.edu.tr

ABSTRACT: Over the past two or three decades, Islamic banking and finance has emerged as another viable way
of financial intermediation, it is operates in accordance with the rules of Shariah. The main authority who will ensure
that the banks are not contravened to Shariah rules is the Shariah Supervisory Board (SSB). In addition, SSB main
essential duties are not just direct the banks towards what is (permissible) Halal and (prohibited) Haram in the
financial transactions, but they have to go beyond that, by directing the banks towards achieving and increasing the
social activities of the banks, which are decreasing in Islamic banks since the time of their establishments in the 80th.
In our research, we present code of ethics for Islamic banks, and study the main roles of SSB in directing the banks
towards achieving the code of ethics, one of them is to implement investment plans to reduce the income inequality
and wealth disparity between the rich and the poor. Using the exploratory approach of Islamic banking literature and
case studies for 20 Islamic banks from different countries, our research will study; How effective are the SSB in
increasing the efficiency of Islamic banks? Is it possible to add new roles to the SSB related to channeling part of the
funding towards socially profitable projects? What are the main roles of SSB in directing Islamic banks towards
achieving the code of ethics’? based on our analysis we found that SSB need to be engaged more in directing the
Islamic banks towards the green investments and code of ethics in most Islamic countries. We found also that the
main roles for SSB is still restricted in the financial aspect of Islamic banks while their engagement of guiding the
social activities is limited in most of our case studies.

Keywords: Islamic Banks - Shariah Supervisory Boards - Code of Ethics

44



-

v
ISEFE )

ISLAM EKONOMISINDE KADIN VE CALISMA HAYATI

Ogr. Gor. Kifayet Ozkul
Istanbul Universitesi, Teknik Bilimler Meslek Yiiksekokulu, El sanatlari
kifayet.ozkul@istanbul.edu.tr

OZET: Insanoglu ihtiyaclarimi gidermek icin her devirde miicadele iginde olmus ve kendine verilen yasami boyunca
hayatina devam edebilmek i¢in yeme-igme, giyinme, barinma ve giivenlik ihtiyacini karsilamak zorunda kalmistir.
Bu siirecte kadin her zaman en zor olan1 yagsamisg, hem fiziki goriintiisii hem de giicii agisindan sinirlamalar igerisinde
kalarak, yagamis oldugu toplum ve dini kurallarin oldugu ¢ercevede hareket edebilmek ve ¢alismak durumunda
kalmistir. Kadinlar bu ¢aligma ortamlarinda istihdam, licretlendirme ve ¢aligma statiisii bakimindan da ayrimciliga
maruz kalmislardir ve kalmaktadirlar. Uluslararasi Calisma Orgiitii (ILO) standartlarina ve ulusal ¢alisma yasalarinda
acikca ifade edilen hiikiimlere ragmen, yasalarin uygulanmasindaki aksakliklar, toplumlarin 6nyargilari, kaniksanmis
egilimleri ve uygulamalarmin c¢aligma hayatina yansimalar1 nedeniyle sdz konusu ayrimcilik halen varligimi
sirdiirmektedir. Kadin, her seye ragmen diinyanin en kiigiik birimi olan aileden baslayarak girdigi her ortamda
merkezi olusturmustur. Hayat arkadasina es, evlatlarma anne, gelin, abla, kardes, evlat, arkadas olmus ve hayat
kosullarinin gerektirmis oldugu durumlar dahilinde, iginde bulundugu dongiiniin disina ¢ikmis isci, igveren,
ogretmen, ekonomist, siyasetci gibi bir ¢cok is dallarinda yer almaya baslamistir. Is hayatinda da aile hayatinda da
varligimi siirdiirmekte olan kadinlarin iiretimde ve sosyal hayatta daha etkin olmalarma, hem kiiltiir, sosyal ve
ekonomik alanlarda gelismesine hem de kadinlar arasindaki yardimseverligin ve konukseverligin artmasina katki
saglayan teskilatlar igerisinde ki ilki Baciyan-1 Rim teskilatidir, yer alarak, hem birbirlerini desteklemekte, hem de
varolus siirecinde kendilerine ait olan noktada durarak dini, siyasi, ekonomik gelisimde yerlerini almaktadirlar.

Anahtar Kelimeler: Ekonomi, Kadin, Baciyan-1 Rum, Caligmak

WOMEN AND THEIR LIVES IN THE ISLAMIC ECONOMY

ABSTRACT: Human beings have been struggling in every era to meet their needs and have been forced to meet the
need for food and drink, dressing, shelter and security in order to continue their self-inflicted life. In this process,
women have always experienced the most difficult, and have remained within the limits of their physical appearance
and strength, and have to act and work within the framework of the society and religious rules that they have lived.
Women are also discriminated in terms of employment, remuneration and working status in these working
environments. Despite the International Labour Organization (ILO) standards and the provisions made clear in
national labour laws, the discrimination still exists as a result of irregularities in the implementation of the laws,
prejudices of societies, deceptive tendencies and reflections of their practices on the Working Life. Women, in spite
of everything the smallest unit of the world, from the family to enter into every environment have formed the center.
She became a partner to his life partner, mother, bride, sister, sister, son, friend, and when the circumstances required
him, he started to take part in many branches of business such as employer, teacher, economist, politician, etc. The
first of these organizations, which contribute to the development of women in both culture and social and economic
fields, supports each other by taking part and supporting each other in the process of existence as well as in their
religious, political and economic development.

Keywords: Economics, women, Baciyan-l Rum, working
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ISLAMI FINANS BAGLAMINDA TUREV PiYASALAR VE URUN iHTiSAS BORSASI

Dr. Ogr. Uyesi Hiiseyin Ergun
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, islam Ekonomisi ve Finans Boliimii
huseyin.ergun@karatay.edu.tr

OZET: Tiirev iiriinlerin yapisindaki mevcut belirsizlikler nedeniyle Islami finans alaninda genellikle sakincali olarak
gorlilmekte ve konuyla alakali yapilan c¢alismalar durum analizi seviyesinde ilerlemektedir. Konvansiyonel
piyasalarda finansal risklerden korunmak, (hedging), arbitraj ve spekiilasyon amactyla kullanilan tiirev araglar piyasa
yapim siirecinde nemli rol oynamaktadir. Ozellikle tarimsal emtia ticareti yapan iireticiler veya imalatcilar bu
araglar1 kullanarak onemli finansal avantajlar elde etmektedir. 19 ylizyilin ortalarinda kurulan (Chicago Board of
Trade) CBOT Amerika’da iireticilere ve tarimsal emtia ticareti yapan tiim taraflara 6nemli finansman imkanlar
tammustir. Ozellikle arz fazlasiin yasandigi dénemlerde iireticilerin fiyat volatilitesinden olumsuz etkilenmesini
onlemek amaciyla kullanilan tiirev enstriimanlar, biinyesinde barindirdigi risklerle birlikte bazi donemlerde énemli
avantajlar saglamaktadir. Islam ekonomisi ve finansi baglaminda konu ele alindif1 vakit, dncelikle kamunun
maslahatinin ele alinmasi ve belirsizliklerin en aza indirildigi yeni modellerin ortaya konulmas: gerekmektedir. islam
ekonomisi ve finansi 6ziinde faizsizlik (riba-free) ilkesi ile belirsizliklerin azaltilmasini, haksiz ve hileli kazancin
tesvik edilmemesini istemektedir. Konvansiyonel manada incelenen tiirev enstriimanlar marj ticareti yapilarak
spekiilatorler eliyle likit hale gelen piyasalarda 6nemli bir yer almaktadir. Future, Forward ve Opsiyon islemleri
incelendigi vakit “borcun borg karsiliginda satimi1”, “asir1 belirsizlik”, “haksiz kazang”, “hileli islem” gibi temel
yasaklara uyum saglamadigi goriilmektedir. Bu ¢alismada lilkemizde son 10 yildir yogun bir sekilde giindeme gelen
lisansl1 depoculuk sistemi ile birlikte ortaya ¢ikan Elektronik Uriin Senetleri (ELUS) ve Uriin Ihtisas Borsasi dzelinde
emtia vadeli islemler igin kurulabilecek yeni bir model {izerinde tartisilacaktir. Elektronik igslem platformu lizerinden
emtia vadeli islemler ve bu islemlerin “makasidii’s seria” olarak adlandirilan Islam hukukunun temel amaglariyla
olan yakinligi irdelenecektir. Tarimsal emtia ticaretine konu olan tiim taraflarin; ireticiler, tliccarlar, sanayi
kuruluslar1 ve nihai tiiketicilerin belirsizliklerden korunmasi ve maslahatinin gézetilmesi amaglanmugtir.

Anahtar Kelimeler: Tiirev Piyasalar, Futures, Islam Ekonomisi,Emtia, ELUS
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DERIVATIVES AND SPECIALIZED COMMODITY EXCHANGE IN THE CONTEXT OF ISLAMIC
FINANCE

ABSTRACT: Derivative products, due to the current uncertainties in their structure, are generally undesirable in the
realm of Islamic Finance. Thus, studies on the subject are progressing at the level of case analysis only. Derivative
instruments used in hedging, arbitrage and speculation in conventional markets play an important role in the market
making process. Notably, producers or manufacturers engaged in the trade of agricultural commodities gain
significant financial advantages by using these instruments. Founded in the middle of the 19th century Chicago Board
of Trade (CBOT) provided significant financing opportunities to producers and all parties engaged in the commodity
trade. In spite of some embdedded risks they contain, the derivative instruments used to protect producers from price
volatilities during the periods of excess supply bring significant advantages. Approaching the issue from the
perspective of Islamic Finance firstly necessitates favouring the benefit (maslahah) of the public and introducing new
models that minimize uncertainties. Islamic Economics and Finance, essentially, aims at reducing uncertainties with
the principles of interest-free trade and discouraging unfair and unjust gains. In this study, we will discuss a new
model that can be established for commodity deferred transactions, especially in the case of “Specialized Commodity
Exchange” and Electronic Warehouse Receipt (e-WhR) which has co-emerged intensively in our country for the last
10 years with the licensed warehousing system. Commodity futures via electronic trading platform and its compliance
with the Magasid al-Shari’ah will be examined. Protecting all parties subject to agricultural commodity trade namely,
producers, traders, industrial enterprises and end consumers from uncertainties and favouring their rights are the aims
of this study.

Keywords: Derivatives, Futures, Islamic Finance, Commaodity, e-WhR
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TURKIYE'DE JEOPOLITIK RiSK VE iSLAMI HISSE SENEDI ENDEKSI (KATILIM 30)
ARASINDAKI NEDENSELLIK VE ES-BUTUNLESME ILiSKiSi: AMPIiRiK BiR ANALIZ

Ogr. Gor. Dilsad Tiilgen Cetin
Mehmet Akif Ersoy Universitesi, Sosyal Bilimler Meslek Yiiksekokulu
dtozturk@mehmetakif.edu.tr

OZET: Bu calismada, jeopolitik risk ile Tiirkiye'deki Islam ilkelerine uygun hisse senetlerini iceren Katilim 30
Endeksi (KTLM-30) arasindaki uzun vadeli iliski ve nedensellik iliskisi 2011:02-2019:01 donemi i¢in aylik verilere
dayanarak analiz edilmistir. Jeopolitik riski temsilen, 2018'de Caldara ve lacoviello tarafindan gelistirilen, 11 ulusal
ve uluslararasi gazetede yer alan savaslari, teror saldirilarini ve askeri gerilim haberlerini saymay1 temel alan GPR
Tiirkiye Endeksi kullanilmigtir. GPR Tiirkiye ile KTLM-30 endeksleri arasindaki nedensellik iliskisini incelemek
iizere Cift Yonlii Granger Nedensellik Testi uygulanmistir. Degiskenlerin duraganlik testi i¢in ise Augmented
Dickey-Fuller ve Phillips-Perron birim kok testleri yapilmis ve sonugta verilerin duragan olmadigi tespit edilmistir.
Degiskenleri duraganlagtirmak icin degiskenlerin ilk farklarmin logaritmasi alinmistir. Regresyon katsayilarinda
yapisal kirilma olup olmadiginin belirlenmesi i¢in Cusum ve Cusum kare testi yapilmig ve modelde yapisal kirilma
olmadig: tespit edilmistir. Ayrica Johansen es biitiinlesme testi kullanilarak degiskenler arasindaki uzun stireli iliski
incelenmistir. Sonug olarak; jeopolitik risk ile KTLM-30 endeksinin es-biitiinlesme ve uzun vadeli bir iligkiye sahip
oldugu ve GPR Tiirkiye endeksinden KTLM-30'a dogru tek yonlii nedensellik iligkisinin bulundugu tespit edilmistir.
Bu calisma, jeopolitik riskin Tiirkiye'deki Islami hisse senetleri iizerindeki etkisini ortaya koymak agisindan énem
arz etmektedir.

Anahtar Kelimeler: Jeopolitik Risk, GPR Index, Katilim-30 Endeksi, Nedensellik, Es-Biitiinlesme

THE CAUSALITY AND CO-INTEGRATION RELATION BETWEEN GEOPOLITICAL RISK AND
ISLAMIC STOCK INDEX (PARTICIPATION 30) IN TURKEY: AN EMPIRICAL ANALYSIS

ABSTRACT: In this study, the long-run and causality relationship between the geopolitical risk and the Participation
30 Index (KTLM-30), which is comprising suitable stocks to Islamic principles in Turkey, was analyzed based on
monthly data for the 2011:02-2019:01 period. To represent geopolitical risk the GPR Turkey Index, developed by
Caldara and lacoviello in 2018 and based on counting wars, terrorist attacks and military tensions news of 11 national
and international newspapers, was used. Pairwise Granger Causality Test employed to examine causality relation
between GPR Turkey Index and KTLM-30 Index. For testing stationarity in the variables, unit root tests as
Augmented Dickey-Fuller and Phillips-Perron procedures, were conducted and results showed that variables are not
stationary. Accordingly, variables considered logarithmic change at the first difference, to make them stationary.
Cusum and Cusum Square tests are performed for monitoring structural break detection, and there is no structural
breakage in the model. In addition, long-run relationship between variables investigated by using Johansen co-
integration test. Test results proved that, geopolitical risk and KTLM-30 index has a co-integration and long-run
relationship. Also verified the uni-directional causality from GPR Turkey Index to KTLM-30. This study is important
to reveal the impact of geopolitical risk on Islamic stock index in Turkey.

Keywords: Geopolitical Risk, GPR Index, Participation 30 Index, Causality, Co-integration.
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TUKETICILERIN HELAL URUNLER HAKKINDAKI BiLGi VE FARKINDALIKLARININ
TUTUM VE SATIN ALMA NiYETi UZERINDEKI ETKIiLERI

Doc. Dr. Erkan Ozdemir
Uludag Universitesi, Iktisadi ve idari Bilimler Fakiiltesi, Isletme
eozdemir@uludag.edu.tr

Dog. Dr. Serkan Kili¢
Uludag Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme
skilic@uludag.edu.tr

OZET: Tiiketicilerin dini inanglarma dayali olarak olusan tutumlar1 satin alma kararlarinda énemli bir faktor
olmaktadir. Tiiketicilerin helal tiriinlere yonelik tutumun olugmasinda tiiketicilerin helal iiriinler hakkindaki bilgi ve
farkindaliklarinin etkili oldugu ve tutumun da tiiketicilerin satin alma niyetini etkiledigi ortaya konulmustur. Ancak
Tirkiye gibi niifusunun biylik ¢ogunlugu Miisliman olan bir iilkede dogrudan bu konuda yapilmis ¢aligma
bulunmamaktadir. Bu ¢aligmanin amaci tiiketicilerin helal tirlinler hakkindaki bilgi ve farkindaliklarinin onlarin
tutumunu etkileyip etkilemedigini ortaya koymaktir. Ayrica ¢alismada helal iiriinlere yonelik tutumun tiiketicilerin
satin alma niyeti tizerindeki etkisi de incelenmistir. Aragtirma verileri, 18-30 Mart 2019 tarihleri arasinda tiniversite
Ogrencilerinden yiiz yiize anket yontemiyle toplanmigtir. Veriler Smart PLS programi kullanilarak Yapisal Esitlik
Modellemesi ile degerlendirilmistir. Arastirma sonucunda tiiketicilerin helal {irlinler hakkindaki bilgi ve
farkindaliklarinin tutum iizerinde pozitif bir etkiye sahip oldugu bulunmustur. Ayrica helal {iriinlere yonelik tutumun
tiiketicilerin satin alma niyeti ilizerinde pozitif bir etkisi bulunmustur. Arastirma sonuglari, tiiketicilerin bilgi ve
farkindaliklarinin helal {irlinlere yonelik tutumlar etkileyecegini ve gelisen tutumun tiiketicilerin satin alma niyetini
onemli Olgiide artiracagini gostermektedir.

Anahtar Kelimeler: Helal Uriinler, Bilgi, Farkindalik, Tutum, Satin Alma Niyeti

THE EFFECTS OF CONSUMERS’ KNOWLEDGE AND AWARENESS ABOUT HALAL PRODUCTS
ON THEIR ATTITUDE AND PURCHASE INTENTION

ABSTRACT: The attitudes of consumers based on their religious beliefs are an important factor in the purchasing
decisions of consumers. It has been put forward that consumers' knowledge and awareness about halal products affect
the attitude towards the halal products and the attitude affects the purchasing intention of the consumers. However,
there are no direct studies on this issue in a country like Turkey, which is a predominantly Muslim population. The
purpose of this study is to put forward whether consumers' knowledge and awareness about halal products affect their
attitudes. The effect of the attitude towards halal products on the purchasing intention of consumers is also examined
in the study. Research data were collected from university students between 18-30 March 2019 by face to face survey
method. Data were evaluated by Structural Equation Modeling using Smart PLS program. As a result of the research,
it was found that consumers' knowledge and awareness about halal products had a positive effect on consumers’
attitudes. Furthermore, it was found that the attitude towards halal products had a positive effect on the purchasing
intention of consumers. Research results show that consumers’ knowledge and awareness will affect the attitudes
towards halal products, and the improved attitude will significantly increase the purchasing intention of consumers.

Keywords: Halal Products, Knowledge, Awareness, Attitude, Purchase Intention
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ISLAMI BANKACILIGA YONELIK TUTUM VE DAVRANISLAR UZERINE AMPiRiK BiR
INCELEME

Dr. Riiya Kaplan Yildirim
ruya.kaplan@hotmail.com

OZET: Son yillarda Tiirkiye’de ve diinyada artan Islami bankacilik (katilim bankacilig1), yatirimeilarin faizsiz
finansal sistem tercih etmeye basladiklarinin gostergesidir. 1985 yilindan itibaren Tiirkiye’de faaliyet gosteren
katilim bankalar1 her gegen iiriin ve hizmet cesitliligine paralel performanslarin1 da arttirmayr basarmiglardir. Bu
caligsmanin amaci, sadece faizsiz olmasi nedeniyle degil, hizmet ve performans nedeniyle de tercih edilmeye baslanan
katilim bankalarina karsi tutum ve davraniglarini 6l¢mektir. Calismada, Szczepanowicz (2011) tarafindan hazirlanan
anket Tiirkce’ye uyarlanarak kullanilmigtir. Anket online olarak 150 kisiye gonderilmis ve geri doniis alinan 99 kisilik
veri lizerinden yapilmistir. Anket yanitlayanlarin 14’1 sadece katilim bankas1 miisterisi iken, 57 ‘si sadece geleneksel
banka miisterisi oldugunu ve 21 kisinin ise her iki bankay:1 kullanirken 7 kisinin hi¢bir bankay1r kullanmadig1
goriilmiistiir. Genel olarak yanitlar incelendiginde, katilimcilarin Islami hassasiyetten dolay1 katilim bankasin tercih
ettiklerini fakat Islami finans hakkinda bilgilerinin zayif oldugu goriilmektedir.

Anahtar Kelimeler: Katilim Bankaciligi, islami Finans

AN EMPIRICAL REVIEW ON THE ATTITUDES AND BEHAVIORS OF THE ISLAMIC BANK

ABSTRACT: In recent years, the growing Islamic banking in Turkey and in the world (participation banking), is
indicating that the investors begin to prefer Islamic financial system. Islamic Banks that is operating in Turkey since
1985, managed to increase their products and services variety and their performance. The aim of this study is to
measure attitudes and behaviors towards participation banks which are preferred due to service and performance, not
only because they are not interest-free. The study prepared by Szczepanowicz (2011) was adapted to Turkish. The
guestionnaire was sent to 150 people online and the data were collected via 99 person data. While 14 of the
respondents were merely participation bank customers, 57 were only traditional bank customers and 21 people were
using both banks while 7 people did not use any banks. When the answers are examined in general, it is seen that the
participants prefer the participation bank because of the Islamic sensitivity but their knowledge about Islamic finance
is weak.

Keywords: Participation Banking, Islamic Finance
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TURKIYE’DEKi YATIRIM TASARRUF DENquiZLiCiNi GiDERMEpE KORFEZ
SERMAYESININ ROLU: KATILIM BANKACILIGI ACISINDAN BiR DEGERLENDIRME
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OZET: 1980 sonrasi diinya genelinde yasanan finansal serbestlesme ile birlikte uluslararasi sermaye hareketlerinde
onemli artiglar olmustur. Bu siiregte 6zellikle Tiirkiye gibi yurtici tasarruf yetersizligi bulunan ve bu duruma bagl
olarak yatirimlarin gergeklestirilmesinde birtakim problemler yasayan gelismekte olan iilkeler, biliylime ve
kalkinmanin finansmani i¢in yabanci sermayeyi iilkelerine ¢ekmeye caligmislardir. Tiirkiye’nin bu tasarruf
eksikligini gidermek i¢in bagvurdugu sermayenin Avrupa merkezli oldugu goriilmektedir. Diger taraftan 1970’lerde
yasanan petrol krizleri Korfez iilkelerinde biiyiik oranlarda petro-dolarlarin birikmesine neden olmus ve bu {ilkeleri
kiiresel finans piyasalarinda énemli aktorler haline getirmistir. Bu baglamda Korfez iilkelerinde biriken bu fonlar
Tiirkiye’nin tasarruf aciklarinin kapatilmasinda Avrupa iilkelerine bir alternatif olarak diisiiniilebilir. Bu ¢ercevede
calismada oOncelikle Tirkiye’de yatinm — tasarruf dengesizliginin nedenleri ve bunun yol agtig1 sonuclar
irdelenecektir. Daha sonra, Korfez Isbirligi Konseyi’ne (KIK) iiye olan alti iilkede (Bahreyn, Birlesik Arap
Emirlikleri, Katar, Kuveyt, Suudi Arabistan, Umman) bulunan Islami Bankacilik cergevesinde biriktirilen fonlar
incelenecek ve bu fonlarin Tiirkiye’ye ¢ekilmesi i¢in gereken politika onerileri tartisilacaktir.

Anahtar Kelimeler: Tasarruf A¢ig1, Yatirim, Islami Finans, Korfez Ulkeleri.

GULF CAPITAL'S ROLE IN SOLVING THE INVESTMENT SAVINGS IMBALANCES IN TURKEY:
AN EVALUATION IN TERMS OF PARTICIPATION BANKING

ABSTRACT: With the financial liberalization experienced after 1980, there have been significant increases in
international capital movements. In this process, countries which have domestic savings deficiency, in paticular such
as Turkey, and developing countries which have a number of problems in the realization of investments accordingly
to this case, were trying to attract foreign to capital to their countries. It is seen that the capital which Turkey apply
to resolve the lack of savings is based in Europe. On the other hand, the oil crises in the 1970s led to the accumulation
of large petro-dollars in the Gulf countries and made these countries important actors in the global financial markets.
In this context, Gulf countries’ funds may be considered as an alternative to European countries in closing the saving
deficiency in Turkey. In this respect, firstly the causes of investment-savings imbalances in Turkey and consequences
of this problem will be discussed. Then, funds accumulated under Islamic Banking in the six countries (Bahrain,
United Arab Emirates, Qatar, Kuwait, Saudi Arabia, Oman) which are the members of Gulf Cooperation Council
(GCC), will be examined and policy recommendations required to pull to Turkey these funds will be discussed.

Keywords: Savings Deficit, Investment, Islamic Finance, Gulf Countries
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CHALLENGES AND DIFFICULTIES FACING THE TAKAFUL INDUSTRY

Assist. Prof. Dr. Ahmad Hersh
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ahmad.hersh@asbu.edu.tr

Assoc. Prof. Dr. Abdurrahman Yazici
Ankara Sosyal Bilimler Universitesi, Dini Ilimler Fakiiltesi
abdurrahman.yazici@asbu.edu.tr

ABSTRACT: The Takaful industry has developed in recent years and spread throughout the world, leading to
increased interest in research and study of all its technical and theoretical aspects. Despite this development, the
Takaful industry faces a number of challenges, difficulties and problems. This study tries to address and investigates
a number of these challenges and issues facing Takaful insurance. Some of these issues are: (i) the issue of re-
insurance and (ii) the lack of awareness of people about the fundamentals of takaful and its difference from
conventional insurance, as well as (iii) lack of human resources suitable for the nature of takaful. Moreover, there are
some Shariah related issues such as (i) the shortage of Shariah-compliant assets, (ii) the role Shari‘a supervision, (iii)
independency of Shariah Supervisory Boards, and (iv) approval of transactions in Takaful companies. This study is
divided into three sections such as follows: First section provides general information about takaful and literature
review regarding the challenges of Takaful industry. Second section discusses main issues in Takaful industry. Third
section of the study analyses key findings and results with some best practices from different jurisdictions.

Keywords: Takaful, Insurance, Cooperative Insurance, Islamic Insurance.
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EKONOMIK PARADIGMAYA KATKI ACISINDAN AGNOSTIK DUSUNCE
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Yiiksek Lisans Ogrencisi Kiibra Kog¢
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OZET: insanlik, tarihi boyunca pek cok dini ve felsefi gelenekle karsilasmustir. Bu geleneklerden biri de
agnostisizmdir. Agnostik diislince, bilginin, aklin imkanlariyla formal bir sekilde yalnizca insanin tek yonlii cabasiyla
ulasilacagini, anlik aydinlanma veya Islami tabirlerle kesif, ilham gibi 6ze ulagsma ydntemiyle kavranamayacagini
savunur. Insanlar gibi inanglar da bir toplum, bir kiiltiirel yap1 icinde dogar ve gelisir. Bu anlamda higbir inang yapisi
kendi dinamikleri diginda higbir dini ve kiiltiirel etkiden bagimsiz denemez. Bu nedenle inang ve inancin igine
dogdugu toplum ve kiiltiir arasinda hangisinin daha baskin ve dayanikli olduguna bagl olarak degisebilen diyalektik
bir iliski s6z konusudur. Bu etkilesim siirecinde inang ve kiiltiir birbirinden direkt veya dolayli sekilde etkilenebilirler.
Bu etkileme edebi, felsefi ve siyasi olabilecegi gibi ekonomi baslig1 altinda da olabilir. Ote yandan, rasyonel bakisin
hakim oldugu bu dénem i¢in tam tersi bir disiince de vardir. Bu ¢alismanin amaci, agnostisizm ve ekonomi bilimi
arasindaki etkilesimi incelemek ve bu agidan bir zihniyet yapisini analiz etmektir. Literatiirde bu konuda yapilmig
pek ¢alisma bulunmamaktadir. Caligma, literatiirdeki bu boglugun doldurulmasi i¢in 6nem arz etmektedir. Calismada,
genis bir literatlir aragtirmasi yapilarak genis bir kavramsal ag olusturulacak ve ekonomiye bakisin bu kavramsal
haritada nasil sekillenecegi paradigmatik analiz yoluyla incelenecektir.

Anahtar Kelimeler: Agnostik diisiince, Agnostisizm, Ekonomi.
AGNOSTIC THOUGHT IN TERMS OF CONTRIBUTION TO ECONOMIC PARADIGM

ABSTRACT: Humanity has encountered many religious and philosophical traditions throughout its history. One of
these traditions is agnosticism. Agnostic thought defend the opinion that knowledge can be achieved by means of
intelligence in a formal way only by one-way human effort, and it cannot be grasped by instant enlightenment or by
the method of discovery, inspiration which are revelation of Islamic terms. Like people, beliefs are born and
developed within a society or a cultural structure. In this sense, it can not be said that the structure of belief is not
free from any religious and cultural influence except for its own dynamics. For this reason, there is a dialectical
relationship between the society and culture in which faith and belief are born, which can be changed depending on
which is more dominant and stronger. In this interaction process, faith and culture can be directly or indirectly
influenced by each other. This influence can be under the title of Economics as well as literary, philosophical and
political. On the other hand, for this period when the rational view is dominant, there is the opposite idea. The aim
of this study is to examine the interaction between agnosticism and economics science and to analyze a mentality
structure in this respect. There are not many studies done on this subject in the literature. The study is important for
filling this gap in the literature. In this study, a broad literature survey will be made and a broad conceptual network
will be formed and a paradigmatic analysis of how the view of the economy will be shaped in this conceptual map.

Keywords: Agnostic Thought, Agnosticism, Economics.
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ISLAM EKONOMISi PERSPEKTIFINDEN DIS TICARETTE ISLAM AHLAKININ YERI
UZERINE BiR DEGERLENDIRME

Doktora Ogrencisi Seyfi Suna
KTO Karatay Universitesi, Sosyal Bilimler Enstitiisii, Isletme
seyfi.suna@karatay.edu.tr

Ars. Gor. Hasan Basri Alim
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hasanbasrialim@gmail.com

OZET: insanligm tarihi farkli asamalardan gegerek ilk ¢aglardan giiniimiize tekamiil ederek gelmistir. flk zamanlar
biiyiik oranda hayati siirdiirme, tehlikelerden korunma amacina hizmet eden insanlar arasi alig-verisler, daha konforlu
bir yagam i¢in mallar, ara¢ gerecler dahil olmak tizere farklilagsmis ve ¢esitlenmistir. Alig-veris islevinde kullanilan
araglar da, iletisim araglarinin ve yontemlerinin gelismesi ile farklilasmis ve zenginlesmis, islemleri daha kolay ve
hizl1 hale getirmis, lojistik imkanlarinin da gelismesi ile kiiresel dlgekte alis-veris siradanlasmustir. Internet altyapisi
ve bankacilik sistemleri, karsilik bedel transferlerinde gegmis donemlere gore karsilastirilamayacak seviyede hiz ve
kolaylik getirmistir. Ancak bu hiz ve kolaylik ticaretin yazili olmayan bazi kurallarinda is ahlakinin kaybolmasini da
beraberinde getirmistir. Bu ¢aligma insanin sadece inang ve ibadet hayatini diizenlemekten ziyade bir yagama bigimi
olarak kabul goren, Islam dininin is ahlaki ve dis ticaret ile ilgili diizenlemelerini ve dnerilerini derlemistir. Calisma
sonunda Hz Peygamber’in ¢izdigi yolda Miisliiman bir tacirin dikkat etmesi gereken hususlar ortaya konulmustur.

Anahtar Kelimeler: islam Ahlaki, Dis Ticaret, Islami Ticaret

AN EVALUATION OF THE PLACE OF ISLAMIC ETHICS IN INTERNATIONAL TRADE FROM THE
PERSPECTIVE OF ISLAMIC ECONOMICS

ABSTRACT: Evolving at each step, the history of mankind has passed through different phases from the first ages
to the present. In the early eras, the inter-human exchanges and trades, which served the purpose of sustaining life
and protecting them from dangers, varied and diversified in the time, including goods and equipment for a more
comfortable life. The tools used in the business function has been differentiated and enriched with the development
of communication tools and methods, made the transactions easier and faster, and with the development of logistics
facilities, trade at global level has become ordinary action. The Internet infrastructure and banking systems have
brought speed and convenience in the payments and worth transfers, which cannot be compared to previous eras.
However, this speed and convenience brought about the loss of business ethics in some non-written rules of trade.
This study compiles the business ethic and foreign trade regulations and suggestions of the Religion of Islam which
is accepted as a way of life rather than simply regulating the belief and worship practices in the life. At the end of the
study, the points which a Muslim merchant has to pay attention on the way the Prophet has drawn.

Keywords: Islamic Ethics, Foreign Trade, Islamic Trade
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YENILENEBILIiR ENERJi YATIRIMLARINDA ALTERNATIF BiR YATIRIM ARACI
OLARAK SUKUK

Dr. Ogr. Uyesi Serife Ozkan Nesimioglu
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Enerji Y&netimi
serife.ozkan.nesimioglu@karatay.edu.tr

OZET: Giiniimiizde, Islami yatirim araglar1 igerisinde sosyal sorumlu yatirim yaklasimina iliskin araglar (sukuk ya
da green sukuk) gittikce artan bir sekilde ilgi gérmektedir. Bu cercevede, 6zellikle cevre dostu projelerde, farkl
sukuk uygulamalarinin Asya’dan Avrupa’ya kullamlmaya baslandigi goriilmektedir. Ozellikle enerji alaninda,
riizgar, giines ve hidroelektrik enerjisi yatirimlarinda hibrit uygulamalar dahil olmak tizere farkli modellerini
gordiigiimiiz bu uygulamalar, Malezya, Dubai gibi iilkelerde 2014 yilindan beri Diinya Bankasi’nin da destegini
almaktadir. Yesil sukuk ile, yenilenebilir enerji yatirimlari giiniimiizde sadece bu iilkelerde degil Italya gibi Avrupa
iilkelerinde de goriilmektedir. Bu ¢alismanin amaci son on yillik periyotta, hem yesil sukuklar anlaminda trendleri
takip etmek, hem de diinyada mevcut uygulamalar1 mercek altina almaktir. Boylece, Tiirkiye'de son dénemde
yenilenebilir enerji yatirimlar1 anlaminda konulan hedefler dogrultusunda, yesil sukuk uygulamalarinin hayata
gecirilme olanaklarinin tartigilmasi ve oneriler sunulmasi amaglanmaktadir.

Anahtar Kelimeler: Sosyal Sorumlu Yatirim Yaklagimi, Green Sukuk, Yenilenebilir Enerji Yatirimlar

GREEN SUKUK AS AN ALTERNATIVE INVESTMENT TOOL IN RENEWABLE ENERGY
INVESTMENTS

ABSTRACT: Today, the tools for Islamic investment like socially responsible investment (sukuk or green sukuk)
have been increasingly attracted. Within this framework, it is seen that different sukuk applications are being used
from Asia to Europe, especially in environmentally friendly projects. These applications, which we see different
models, especially in the energy field, including hybrid applications in wind, solar and hydroelectric energy
investments, have been supported by the World Bank since 2014 in countries such as Malaysia and Dubai. Today,
renewable energy investments with green sukuk are, not only seen in these countries but also in European countries
such as Italy. The aim of this study is to follow trends in the sense of green sukuk in the last decade and to examine
current practices in the world. Thus, in line with the targets set in the sense of renewable energy investments in
Turkey in recent years, it is aimed to discuss the possibilities of implementation of green sukuk applications and to
present relevant suggestions.

Keywords: Socially Responsible Investment, Green Shukuk, Renewable Energy Investment
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ISLETME VE ILAHIYAT FAKULTESI OGRENCILERININ iSLAMI FINANS
OKURYAZARLIGININ KARSILASTIRILMASI
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Prof. Dr. Mehmet Akif Oncii
Diizce Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Uluslararas1 Ticaret
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OZET: Finansal sisteme dahil olma (financial inclusion) basta diinya bankas1 olmak iizere bircok arastirmaya konu
olmus finansal sistemin Onemli parcalarindan biridir. Finansal dahil olma birgok Miisliiman iilkenin de i¢inde
bulundugu gelismekte olan ve az gelismis iilkelerde, gelismis iilkelere gore daha azdir. Bunun birgok nedeni olmakla
beraber 6nemli nedenlerinden bazilar1 finansal okuryazarlik diizeyinin diisiik olmasi ve dini nedenler oldugu
belirtilmektedir. Bu calismada, 6zellikle Miisliiman {ilkelerle iliskili olan ve finansal dahil olmaya pozitif katki
saglayacag diisiiniilen iiniversite dgrencilerinin Islami finans okuryazarligi diizeyi arastirilmustir. Ayrica Islami
finans okuryazarligi ve buna etki eden nedenler, finans dersleri alan isletme 6grencileri ile dini dersler alan ilahiyat
ogrencileri arasinda ne durumda oldugunun belirlenmesi amaclanmustir. Bununla beraber, Islami finans dersi alan
ogrenciler ile bu dersi almayanlar arasinda karsilastirilmali bir analiz yapilmasi hedeflenmistir. Bu ¢ergevede, Diizce
Universitesi Isletme Fakiiltesi’ nde okuyan dgrenciler ile Ilahiyat Fakiiltesi’nde okuyan dgrencilere anket yapilmustir.
Elde edilen verilen SPSS 23. programu ile analiz edilmistir. Calisma sonucunda Islami Finans okuryazarlik diizeyinin
yiiksek olmasinin beklenildigi bu iki fakiilte 6grencileri karsilastirilarak Islami finans okuryazarlik diizeyleri ve buna
etki edecegi diisiiniilen nedenler belirlenmistir. Ayrica islami finans dersi alan ve almayan 6grenciler arasinda Islami
finans okuryazarlig1 diizeylerinin &nemli bir farklilik gdsterip gdstermedigi elde edilmistir. islami finans okuryazarlik
diizeyinin yiiksek olmasi finansal sisteme dahil olmay1 arttiracagi diisiniilmektedir.

Anahtar Kelimeler: Islami Finans Okuryazarligi, Finansal Dahil Olma, Diizce Universitesi
COMPARISON OF ISLAMIC FINANCE LITERACY OF BUSINESS AND THEOLOGY STUDENTS

ABSTRACT: Financial inclusion is an important part of the financial system, which studied in many researches,
especially by the World Bank. Financial inclusion is less in developed and underdeveloped countries, including many
Muslim countries, compared to developed countries. Although there are many reasons for this, some of the important
reasons are the low level of financial literacy and religious reasons In this study, the level of Islamic finance literacy
among university students, especially related to Muslim countries, which is thought to contribute positively to
financial inclusion, has been investigated. In addition, it is aimed to determine the situation of Islamic finance literacy
and the reasons that affect it, among the students who take finance courses and the students of theology who take
religious courses. Besides, it is aimed to make a comparative analysis between the students who take Islamic finance
course and those who do not. In this context, students studying in the Faculty of Business Administration of Diizce
University and the students studying in the Faculty of Theology were surveyed. The obtained data was analyzed with
the SPSS 23. Islamic finance literacy levels, which are expected to be high in Islamic Finance literacy, and the reasons
that could affect it were determined by comparing these two faculties’ students. In addition, it has been found out
whether there is a significant difference in the levels of Islamic finance literacy among students who are taking
Islamic finance courses and who are not. The high level of Islamic finance literacy is thought to increase the inclusion
of the financial system.

Keywords: Islamic Finance Literacy, Financial Inclusion, Diizce University
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KADIN TUKETICILERIN TESETTUR GiYiM URUNLERI SATIN ALMA
DAVRANISLARINDA REKLAMIN ETKISI

Doc. Dr. Erkan Ozdemir
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eozdemir@uludag.edu.tr

Doktora Ogrencisi Fatih Bilici
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OZET: Tiiketicilerin satin alma kararlarinda etkili olan reklamlar, son yillarda iilkemizdeki tesettiir giyim iiriinleri
reklamlari i¢in de siklikla kullanilmaktadir. Kadin tiiketicilerin tesettiir giyim iirlinlerinin reklamlarina karsi tutumu,
bu reklamlarin basarisinda ¢ok 6nemlidir. Literatiir incelendiginde, kadin tiiketicilerin, satin alma davranislarinda
onemli olan bu reklamlara kargi tutumlarinin ¢ok fazla arastirilmadigr goriilmektedir. Bu ¢aligmanin amaci, tesettiir
giyim trlinlerinin reklamlariin kadin tiiketicilerin satin alma davraniglart lizerindeki etkilerini ortaya koymaktir.
Arastirma verileri 1-30 Mart 2019 tarihleri arasinda Bursa'da toplanmistir. Veriler yliz yilize anket yontemiyle
toplanmigtir. Arastirmada kolayda 6rnekleme yontemi kullanilmistir. Veriler, Smart PLS 3.2.8 programi kullanilarak
Yapisal Esitlik Modellemesi ile degerlendirilmistir. Arastirma sonucunda, kadin tiiketicilerin satin alma
davraniglarinda memnuniyet, Gstiinliik ve marka hatirlamanin pozitif bir etkiye sahip oldugu bulunmustur. Ancak,
reklamlarin gereklilik boyutunun kadin tiiketicilerin tesettiir giyim iiriinleri satin alma davranislarinda etkili olmadig1
bulunmustur. Arastirma sonuglari, kadin tiiketicileri tesettiir giyim {riinlerini satin almaya tesvik etmek igin
isletmelerin reklamlarinda memnuniyet, Ustiinliikk ve marka hatirlama boyutlarini g6z 6niinde bulundurmalari
gerektigini ortaya koymaktadir.

Anahtar Kelimeler: Kadin Tiiketiciler, Reklam, Tesettiir Giyim Uriinleri, Yapisal Esitlik Modellemesi

THE EFFECT OF ADVERTISING ON FEMALE CONSUMERS’ BUYING BEHAVIOR OF HIJAB
APPAREL PRODUCTS

ABSTRACT: In recent years, the advertisements which are effective in purchasing decisions of consumers are also
frequently used for the advertising of hijab apparel products in our country. The attitudes of female consumers
towards advertisements of the hijab apparel products are very important in the success of these ads. When the
literature is examined, it is seen that the attitudes of female consumers towards these advertisements, which are
important in their purchasing behaviors, have not been investigated much. The aim of this study is to reveal the
effects of hijab apparel products’ advertisements on female consumers’ purchasing behaviors. Research data were
collected between 1-30 March 2019 in Bursa. The data were collected by face to face survey method. In the study,
the convenience sampling method was used. Data were evaluated by Structural Equation Modeling using Smart PLS
3.2.8 program. As a result of the research, it has been found that pleasure, dominance, and brand recall on the female
consumers’ buying behavior have a positive effect. However, it has been found that the necessity dimension of
advertising is not effective on female consumers’ buying behaviors of hijab apparel products. The results of the
research reveal that enterprises should take into account the dimensions of pleasure, dominance and brand recall in
their advertising to stimuli female consumers to buy their products.

Keywords: Female Consumers, Advertising, Hijab Apparel Products, Structural Equation Modeling
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MSCI-iISLAMi VE KONVANSIYONEL ENDEKSLERININ VOLATILITESI

Dr. Ogr. Uyesi Mercan Hatipoglu
Cankir1 Karatekin Universitesi, Tktisadi ve Idari Bilimler Fakiiltesi, Isletme
mercanhatipoglu@gmail.com

OZET: Volatilite herhangi bir yatirim aracinin getirisinin belirli bir dsnemde dalgalanabilecegi smirlari gostermekte
ve finans yazininda riskin 6l¢iisii olarak kabul gérmektedir. Finansal piyasalarda gozlemlenen oynaklik ekonomi
veya sirketlere dair yeni haberlere verilen tepkilerden kaynaklanmaktadir. Yatirimeilarin yeni bilgilere tepkilerinin
yiliksek olmasi ise fiyat degisimlerini hizlandirmakta ve volatilitenin zamana bagli degismesine yol agmaktadir.
Volatilite kiimelenmesi olarak da bilinen bu olgunun tespiti ve ne kadar siirecegi getirilerin varyansinin dogru bir
sekilde modellenmesine baghdir. Ciinkii asir1 oynaklik donemlerinde hisse senedi fiyatlar1 firmalarin gercek
degerlerine iliskin dncii gosterge olmaktan uzaklasmaktadir. Bu ¢alismanin amaci ABD, Ingiltere, Hindistan ve
Tiirkiye MSCI-Islami borsa endekslerinin volatilitelerini 6lgmektir. Bunun yaninda ¢alismada s6z konusu iilkelerin
Islami endeksleri ile geleneksel borsalar1 arasindaki volatilite bakimindan farkliliklarida tespit edilmistir. Giinliik
frekanstaki veriler 08.04.2015-08.04.2019 aras1 donemi kapsamakta olup Morgan Stanley Capital International
(MSCI) sirketinin veri tabanindan elde edilmistir. Calismada volatiliteyi hesaplamak i¢in GARCH (1,1) modeli tercih
edilmistir. Bulgular geleneksel borsa endeksleri ile islami borsa endeksleri arasinda volatilite davramislari
bakimindan &nemli bir farkin olmadigini gdstermistir. Dolayisiyla yatirimeilar islami endekslerde islem géren
sirketleri daha riskli diislinerek yiiksek risk primi talep etmemelidirler.

Anahtar Kelimeler: Islami Borsalar, GARCH Modeli, Volatilite
VOLATILITY OF MSCI-ISLAMIC AND CONVENTIONAL INDICES

ABSTRACT: Volatility shows the limits of the return of any investment tool in a given period and is accepted as a
measure of risk in finance literature. The volatility observed in the financial markets is due to the reactions to recent
news about the economy or companies. The rapid of reaction of investors to new information accelerates the price
changes and causes time depending volatility. This phenomenon, also known as volatility clustering and how long it
will take depends on the correct modeling of variance of returns. The reason behind that is that during periods of
excessive volatility, stock prices are no longer the leading indicator of the real values of firms. The purpose of this
study is to measure the volatility of the MSCI-Islamic stock index of the US, the UK, India and Turkey. In addition,
differences in terms of volatility between Islamic indexes and traditional stock exchanges were determined in the
paper. The daily frequency data covers the period from 08.04.2015-08.04.2019 and are obtained from the database
of Morgan Stanley Capital International (MSCI). We employ GARCH (1,1) model to calculate volatility. The
findings document that there is no significant difference in terms of volatility behaviors between traditional stock
market indices and Islamic stock market indices. Therefore, investors should not demand higher risk premium by
considering the companies that traded in Islamic indices are more risky.

Keywords: Islamic Stock Markets, GARCH Model, Volatility
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ISLAMI FINANS UZERINE BiR LITERATUR ARASTIRMASI

Prof. Dr. Ozcan Karahan
Bandirma Onyedi Eyliil Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Iktisat
okarahan@bandirma.edu.tr

OZET: islami finans uygulamalar1 son donemde 6nemli bir gelisme gostererek biiyiik bir hacme ulagmustir. Bu
sekilde hizla bilyiiyen Islami finans sektorii iktisat literatiiriinde énemli bir aragtirma alanin dogmasina neden
olmustur. Ik dénemlerde teorik analizler cergevesinde finansal yontem ve araglarin Islami ilke ve prensiplerle
uyumlu bir bicimde nasil uygulanabilecegi iizerinde durulmustur. Daha sonraki arastirmalarda iilkelerdeki Islami
finans uygulamalar1 vaka analizleri cercevesinde ele alinmistir. Son dénemde ise Islami finans ile ilgili bir cok
konunun ayrintili bir bigcimde ampirik yontemlerle analiz edildigi goriilmektedir. Calismamizin amact son donemde
gergeklestirilen bu tiir ampirik analizlerin literatiir arastirmasini yapmaktadir. Bu ¢ercevede ilgili literatiir {i¢ alt
baslikta taranacaktir. Ilk alt baghikta Islami finans kurumlarinin verimliligi ve ekonomik yasamda yarattiklar: etkileri
inceleyen ¢alismalar gdzden gecirilmistir. ikinci alt bashkta Islami finans sektdriiniin istikrarina iliskin yapilan
arastirmalar incelenmistir. Ucgiincii alt baslikta ise Islami finans yontemlerinin klasik finansal ydntemlerle
etkilesimine ait analizler iizerine yogunlasilmistir. Literatiir arastirmasi sonucunda Islami finans kurumlarmin hem
verimli calistiklar1 hem de ekonomik yasama énemli katki sagladigimi gdstermistir. Ancak Islami finans sektdriinde
sunulan araglarin getirilerinde beklenen istikrarin yeterince saglanamadigi belirlenmistir. Son olarak literatiirdeki
calismalar gelisen Islami finans kesimi ile klasik finansal kesim arasinda diglamaci bir iliskiden ¢ok tamamlayicilik
iligkisi oldugunu ortaya koymustur.

Anahtar Kelimeler: Islami Finansal Market, Islami Finansal Kurumlar, Zaman Serisi Analizi
A LITERATURE REVIEW ON ISLAMIC FINANCE

ABSTRACT: Islamic finance applications have achieved a great deal of volume in recent years. This rapidly
growing Islamic finance sector has led to an important research area in the economic literature. In the first period, it
was emphasized how financial methods and instruments could be applied in accordance with Islamic principles and
principles in the frame of theoretical analysis. In later researches, the Islamic finance practices in the countries were
handled within the framework of case studies. In the last period, it is seen that many subjects related to Islamic finance
are analyzed in detail by empirical methods. The aim of our study is to carry out a literature search of such empirical
analyzes carried out in the recent period. In this framework, the relevant literature will be searched in three sub-
chapters. In the first sub-section, the studies examining the effects of Islamic financial institutions on productivity
and economic life were examined. In the second sub-section, investigations into the stability of the Islamic finance
sector have been examined. The third sub-section focuses on analyzes of the interaction of Islamic finance sector
with classical financial sector. As a result of the literature survey, it has been shown that Islamic financial institutions
have contributed both to productive work and economic life. However, it has been determined that the expected
stability related to the Islamic finance sector the activities carried out and the instruments presented are not
sufficiently achieved. However, it has been determined that the expected stability in bringing the instruments
presented in the Islamic finance sector has not been sufficiently achieved. Finally, the studies in the literature have
revealed that there is a complementarity relation between the Islamic finance sector and the classical financial sector.

Keywords: Islamic Financial Markets, Islamic Financial Institution, Time Series Models
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TURKIYE'DE KADIN GIiRISIMCILIGI VE KAMU DESTEKLERI

Yiiksek Lisans Ogrencisi Sevgi Yavuz Ozgiil
Yildirim Beyazit Universitesi, Sosyal Bilimler Enstitiisii, Sosyal Politika
sevgi.ozgul@tccb.gov.tr

OZET: Kadin girisimciligi, kiiresellesmeye bagl artan rekabet ortaminda, olusturacag: yeni ekonomik degerler ve
firsatlar sebebiyle biiyiimenin ve kalkinmanin dnemli bir aktorii olarak kabul gormektedir. Tiirkiye nin ekonomik ve
sosyal gelisimine katkida bulunmak adina, iilkenin yar1 niifusunu olusturan kadinlarin; girisimciligini destekleyerek
tesvik etmek ve sayilarini artirmak, var olan kadin girisimcileri giiclendirmek ve global bir kdy haline gelen diinya
pazar ile biitiinlestirmek amaciyla kamu, 6zel sektdr ve sivil toplum kuruluslarinca yapilacak c¢aligmalar oldukg¢a
onemlidir. Tiirkiye’nin kirilgan bir ekonomiye sahip oldugu dikkate alindiginda, ekonomiyi bilylitmenin, refaha
ulagsmanin, kullanilmayan kadin potansiyelinin etkin hale getirmenin ve yeni is sahalari olugturmanin yolunun
kadinlarin girisimcilik faaliyetlerinin tesvik edilmesinden gegtigini Onemle ifade etmek gerekmektedir. Bu
arastirmanin amaci, Ankara’da yasayan cesitli kurumlardan destek almig girisimeci kadinlarin tecriibelerinden
hareketle, bu kadinlarin ne tiir projeler yaptiklarini, islerini nasil kurduklarini ve ne gesit engellerle karsilastiklarini
incelemektir. Arastirmada nitel yontemin tekniklerinden biri olan “derinlemesine goriisme / agik uglu form” teknigi
kullanilmigtir. Katilimeilara, oncelikli olarak TOBB Kadin Girisimciler Kurulu Bagkaninin yonlendirdigi birkag
kadin ile ulagilmig sonrasinda destek almis kadinlarin yonlendirmeleri ile diger katilimcilara ulagilmigtir. Arastirmada
kadinlarin cinsiyet perspektifli engellerinin ve sorunlarinin yaninda, sermaye eksikliginden, biirokratik engellerden,
egitiminden ve oOrgiitlenmesinden de kaynakli engellerinin bulundugu aym1 zamanda kadm girisimciligini biiyiik
Ol¢iide destekleyen ve tesvik eden kurumsal bir destegin de olmadigi gozlemlenmistir. Bu dogrultuda ¢aligmada kadin
girisimcilik kavrami ve girisimci olan kadinin topluma sagladig1 faydalar detayli incelenecektir. Kadinin ¢aligma
hayatindaki durumu, kadin girisimciliginin 6zellikleri, tipleri, erkek ve kadin girisimcilerin karsilagtirilmalari,
sorunlar1 ve engelleri, Diinya’da ve Tiirkiye’de kadin girisimciligi, kadin girisimciligini destekleyen kamu kurum ve
kuruluslart sivil toplum kuruluslar: ile uluslararasi kurumlar arastirma iginde ayr1 basliklar halinde incelenmistir.
Ayrica arastirmada, kadin girisimciligini artirmak i¢in verilen devlet desteklerinin basar1 durumlar irdelenmektedir.

Anahtar Kelimeler: Destekler, Destek Siirecindeki Sorunlar, Tiirkiye’de Girisimei Kadini Destekleyen Kurumlar,
Kadin Girisimciligi ve Sorunlari
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WOMEN ENTREPRENEURSHIP AND PUBLIC SUPPORT IN TURKEY

ABSTRACT: Women entrepreneurship is recognized as an important factor in growth and development because of
the new economic values and opportunities that will be created in an environment of increasing competition due to
globalization. The efforts to be carried out by the public, private sector and non-governmental organizations in order
to support and encourage the entrepreneurship of women, which constitute half of the national population, for the
sake of contributing to economic and social development of Turkey and to strengthen the existing female
entrepreneurs and integrate them with the world market that has become a global village are very important.
Considering that Turkey has a fragile economy, it is important to emphasize that the way to grow the economy, to
reach prosperity, to activate the unused potential of women, and to create new jobs is through encouraging women's
entrepreneurial activities. The purpose of this research is to examine what kind of projects the entrepreneurial women
who have received support from various institutions living in Ankara, how they have established their businesses and
what kind of obstacles they encounter based on their experience. The "in-depth interview technique”, which is a
technique of the qualitative method, was used in this research. The participants were reached out in the first step by
visiting non-governmental organizations mainly providing supports to women entrepreneurs, whereas further
participants were reached out with the guidance of these women who received support. It was observed during the
research that women were faced obstacles stemming from lack of capital, training and organization and bureaucratic
barriers in addition to gender-related barriers and problems, and that there was no institutional support that greatly
promotes and encourages women entrepreneurship. Therefore, the concept of women entrepreneurship and the
women entrepreneurs' benefits to society will be examined in detail in this study. Women's status in working life, the
characteristics and types of women entrepreneurship, comparison of men and women entrepreneurship, the problems
and obstacles thereof, women's entrepreneurship in the world and Turkey, and public institutions and organizations,
non-governmental organizations, and international organizations supporting women entrepreneurship were examined
under separate headings. Furthermore, the success of the government supports granted to increase women
entrepreneurship was examined in this research.

Keywords: Supports, Problems in The Support Process, Institutions Supporting Female Entrepreneurs in Turkey,
Women Entrepreneurship and Problems Thereof
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TURKIYE’DE CALISMA AHLAKININ KUSAKLARARASI DEGERLENDIRILMESI

Dr. Ogr. Uyesi Betiil Y1ilmaz
Bandirma Onyedi Eyliil Universitesi, iktisadi ve Idari Bilimler Fakiiltesi,
Calisma Ekonomisi ve Endiistri fligkileri Boliimii
bsolmaz@bandirma.edu.tr

OZET: Toplum igerisinde bireylerin uymak zorunda olduklar1 davranis bigimleri ve kurallar1 olarak tanimlanan
ahlak kavrami calisma hayatinda, ¢aligma ahlaki olarak ifade edilmektedir. Caligma ahlaki, ¢alisma hayatinda
karsilagilabilecek her tiirlii ahlaki problemler olarak ifade edilmektedir. Giinlimiiz is diinyasinda ¢alisma kosullarinin
yaninda calisanin yapist da degismistir. Calisan bireylerin kendinden 6nce gelen kusaklara gore calismaya bakisi,
calismanin degeri ayni zamanda c¢aligma ahlaki anlayisi da farklilasmistir. Kusaklararasi degerlendirmede
calisanlarin cogunlugu ve Y ve Z kusagindadir. 1980-1995 yillar1 arasinda doganlar Y kusagi, 1995 ve sonrasinda
doganlar ise Z Kusagi olarak adlandirilmaktadir. Bu ¢calismada ¢alisma ahlakinin kusaklararasi degerlendirilmesi ele
almarak karsilagtirmalar yapilmstir.

Anahtar Kelimeler: Calisma Ahlaki, Kusak, Y Kusagi, Z Kusagi
INTERGENERATIONAL EVALUATION OF WORKING ETHIC IN TURKEY

ABSTRACT: The concept of ethic defined as the behaviors and rules of behavior that individuals must follow in the
society is expressed as work ethic in working life. Work ethic is expressed as any moral problems that can be
encountered in working life. In today's business world, besides the working conditions, the structure of the employees
has changed. The view of the working individuals according to the generations before him, the value of the study and
the understanding of working ethic have also changed. In the intergenerational evaluation is the majority of the
employees and the Y and Z generation. Those born between 1980-1995 are called Generation Y, and those born in
1995 and later are called Generation Z. In this study, intergenerational evaluation of work ethic was made with
comparisons.

Keywords: Work Ethic, Generation, Y Generation, Z Generation
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ISLAMI BANKACILIK SOZLESMELERININ IRAN'DAKI iS ORTAMI UZERINDEKI
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Doktora Ogrencisi Sakineh Mohammadpour Mivehroud
Islamik Azad University, Iran
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OZET: is ortamu, firma yoneticisinin veya sahibinin degisme yetkisine sahip olmas1 disindaki sartlar ve ortamdir.
Bu ortam ¢ok ¢esitli degiskenler igerir. D6viz kuru, enflasyon, kredi oranlari, iilkenin olumlu veya olumsuz siyasi
kosullar1 gibi uluslararasindaki ortam, idari ¢evre, idari hizmetlerin kalitesi, idari aparatin sagligi, islerin hizi ve
giivenlik seviyesi gibi makroekonomik degiskenleri icermektedir. Calismanin temel amaci, Islami bankacilik
sozlesmelerinin Iran'daki is ortamm iizerindeki etkisini arastirmaktir. Modeldeki degiskenlere ait veri ve bilgi
toplamak icin, bu ¢alismada iran merkez bankas1 ve Diinya Bankas1 web sitesinden yararlanilnustir. Veri analizi ve
modeli tahmin etmek i¢in Gecikmesi Dagitilmis OtoRegresiv (ARDL) yaklagimi kullanilarak 1999-2017 arsina
model tahmini yapilmistir. Arastirma bulgularma gore, Karzol Hasaneh Sozlesmeleri, Degisim sdzlesmeleri ve
ortaklik kredileri hem kisa hem de uzun vadede is ortami lizerinde olumlu ve 6nemli bir etkisi bulunmaktadir. Ayrica,
Insani Gelisme Endeksi ve Dogrudan Yabanci Yatirimlar (DYY) hem kisa vadede hem de uzun vadede is alanini
olumlu yonde etkilemektedir. Enflasyonun olumsuz etkisi kisa ve uzun vadede iilkedeki is ortamu {izerinde tespit
edilmistir. Hata diizeltme modelinin tahminine dayanarak, bagimli degiskenin kisa vadeli dengesizlikleri %54
oraninda azalmakta ve uzun vadeli dengeye dogru ilerlemektedir

Anahtar Kelimeler: is Ortam, Islam Sézlesmeleri, islami Bankacilik, Beseri Sermaye, Dogrudan Yabanci Yatirim
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INVESTIGATING THE IMPACT OF ISLAMIC BANKING AGREEMENTS ON THE BUSINESS
ENVIRONMENT IN IRAN

ABSTRACT: The business environment is the conditions or environment except that the company manager or owner
has the authority to change. This environment contains a wide variety of variables. It includes macroeconomic
variables such as exchange rate, inflation, loan rates, international environment such as the country's positive or
negative political conditions, the administrative environment, the quality of administrative services, the health of the
administrative apparatus, the speed of work and the level of security. The main aim of the study is to investigate the
effect of Islamic banking contracts on the business environment in Iran. In order to collect data and information about
the variables in the model, Iranian Central Bank and World Bank website were used in this study. The Auto
Regression Distributed Lag (ARDL) approach was used to estimate the model between 1999-2017. According to the
research findings, Karzol Hasaneh contracts, Exchange contracts and partnership contracts have positive and
significant impact on business environment in both short and long term. In addition, the Human Development Index
and Foreign Direct Investment (FDI) have a positive impact on business environment in both short-term and long-
term. The negative impact of inflation has been determined in the short and long term business environment in the
country. Based on the estimation of the Error Correction Model (ECM), the short-term imbalances of the dependent
variable decrease by 54% and move towards long-term equilibrium

Keywords: Business Environment, Islamic Conventions, Islamic Banking, Human Capital, Foreign Direct
Investment
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ALTYAPI YATIRIMLARININ FINANSMANI ICIN iSTISNA SUKUKU’NUN
DEGERLENDIRILMESI

Prof. Dr. Mehmet Emin Altundemir
Sakarya Universitesi, Siyasal Bilgiler Fakiiltesi, Maliye
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Yiiksek Lisans Ogrencisi Muhammed Nazim Nur
Sakarya Universitesi, Sosyal Bilimler Enstitiisii, Islam Ekonomisi ve Finans
m_nzm_nur@hotmail.com

OZET: Faizli finansal sistemin yasadigi krizler, alternatif uygulama arayislarini siirekli kilmstir. Ozellikle
Miisliiman iilkelerde petrol ve dogalgazdan kaynaklanan sermayenin, yatirimlara aktarilmasi ve finansal sisteme
dahil edilmesi asamasindaki arayislar alternatif uygulamalar ortaya cikardi. Islam da faizin haram olmasi ve
konvansiyonel bankalarin faizle ¢alismasi bu sermayenin altyapt yatimlarina aktarilmasina engel
olusturabilmekteydi. Katilim bankaciliginin ortaya ¢ikmasi ve gelismesi ile birlikte bu sermayenin bir kismi bu
kurumlarda degerlendirilmistir. Kiiresel finans piyasasindaki paymin diisiik olmasina ragmen islami finans, yeni
faizsiz araglarin uygulamaya konulmasiyla her gecen giin daha da gelismektedir. Faizsiz bir menkul kiymetlestirme
arac1 olan Sukuk (Islami tahvil/bono) 6zellikle bu ihtiyaca cevap verebilecek kabiliyettedir. Sukuk ihraglarinin hem
yerel piyasalarda hem de kiiresel piyasalarda yogun bir talep goérmesi bu alandaki ihtiyacin bir gostergesi olmustur.
Sukuk maddi bir varliga veya bu varlik iizerinde kullanim, faydalanma ve ortaklik haklarina istinaden ¢ikarilabilen
sertifikalardir. Sukukun taraflari; sukuk yatirimcilari, 6zel amaghi sirket ve dayanak varligin sahibi. Sukuk tiirlerinden
birisi de istisna sukukudur ve satis sozlesmesine dayanarak c¢ikarilir. istisna simdi var olmayan ama gelecekte
tiretilecek bir varligin satis1 sozlesmesidir. Bagka bir ifade ile taraf veya taraflarin tizerinde anlastiklar1 bir mali belirli
bir iicret karsiliginda imal edip belirlenen tarihte teslim etmesidir. Istisna sukuku: 6zel amacl sirketlerin belirli bir
projeyi gercgeklestirecek sermayenin toplanmasi i¢in ihrag ettikleri esit degerli sertifikalardir. Bir yatirimin sifirdan
itibaren tiretilmesine elverisli bir sukuk tiirii olmasina karsin pratikte diger sukuk tiirlerine kiyasla popiiler degildir.
Bu ¢alismada Istisna sukukun pozitif ve negatif yonlerini ele alarak bir degerlendirmede bulunulmaya ¢alisilacaktir.
Ayrica Kamu 6zel sektor igbirligi projelerinde de uygulanabilecek bir yontemdir. Kamu istedigi ozelliklerde bir
altyap1 projesini 6zel sektdre Istisna usulii ile yaptirabilir ve 6zel sektor de paralel istisna sozlesmeleri ile uzman
firmalara bu isi yaptirabilir. Bu projelerden miitevellit Istisna sukuku ihrag edilerek finansman elde edilebilir. Boylece
altyap1 yatirimlart i¢in bir finansman araci olarak degerlendirilebilir.

Anahtar Kelimeler: islam Ekonomisi, islami Finans, Sukuk, Istisna Sukuku, Kamu Ozel Sektér Isbirligi
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EVALUATION OF ISTISNA'A SUKUK FOR THE FINANCING OF INFRASTRUCTURE
INVESTMENTS

ABSTRACT: Crises experienced by the interest-based financial system continued to search for alternative
applications. The search for the transfer of the capital from oil and natural gas to the investments and the inclusion
in the financial system, especially in Muslim countries, revealed alternative applications. The fact that the interest
was haram in Islam and the conventional banks working with interest prevented the transfer of infrastructure
investments of this capital. Although its share in the global financial market is low, Islamic finance is developing day
by day with the introduction of new interest-free instruments. The Sukuk (Islamic bond), which is an interest-free
securitization tool, is particularly capable of responding to this need. The fact that Sukuk issuances are demanded
both in the domestic and global markets has been an indication of the need in this area. Sukuk is a certificate that can
be issued to a tangible asset or to the use, benefit and partnership rights. In other words, the parties agree on the
delivery of a commodity at a given date for a certain fee. Istisna’a sukuk is an equal certificate issued by private-
purpose companies for the collection of capital to realize a specific project. Although it is a sukuk type suitable for
the production of an investment from scratch, it is not popular in practice compared to other types of sukuk. In this
study, an evaluation will be made by taking the positive and negative aspects of the Istisna’a sukuk. It can also be
applied in public private sector cooperation projects. The public can make an infrastructure project to the private
sector with Istisna’a method and can make this work to the specialized firms with parallel istisna’a contracts in the
private sector. Thus, it can be considered as a financing tool for infrastructure investments.

Keywords: Islamic Economics, Islamic Finance, Sukuk, Istisna’a Sukuk, Public Private Sector Cooperation.
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BUYUK TUTARLI PROJELERIN SUKUK-PROJE FINANSMANI iLE FINANSE EDILMESI

Prof. Dr. Murat Akbahk

Marmara Universitesi, Bankacilik ve Sigortacilik Yiiksekokulu
muratakbalik@hotmail.com

OZET: Diinyada ve Tiirkiye’de sukuk piyasasmin islem hacmi her gecen giin hizla artis gostermektedir. Ozellikle
2008 yilindaki Tutsat Krizi sonrasi global anlamda finansal sisteme olan giliven azalmis ve piyasa aktorlerini farkli
arayislara yoneltmistir. islami tahvil denen sukuklar da bu arayisin en 6nemli araci olmustur. Bu ¢alismada genel
itibariyle sukuk-proje finansmaninin literatiir ¢aligmasi ve biiyiik tutarli projelerde sukuk-proje finansmanin nasil
uygulanabilecegi ele alinmistir. Caligmanin ilk béliimde sukuk-proje finansman modelinin temel mantig1 ve faizsiz
bankacilik sisteminin hem diinyadaki hem de Tiirkiye’deki son durumu ortaya konmustur. Ikinci béliimde sukuk ve
proje finansmaninin kavramsal gergevesi cizilerek ilgili giincel veriler sunulmustur. Ugiincii béliimde de biiyiik tutarl
projelerde ¢alismada ele alinan finansman modelinin nasil uygulanabilecegi tartisilmisgtir.

Anahtar Kelimeler: Sukuk, Proje Finansmani, Islami Bankacilik
FINANCING LARGE CONSUMPED PROJECTS WITH SUKUK-PROJECT FINANCE

ABSTRACT: Trading volume of the Sukuk market in the world and Turkey is rapidly increasing with each passing
day. In particular, after the Tutsat Crisis in 2008, the confidence in the global financial system has decreased and led
the market actors to different quests. The sukuks called Islamic bonds have been the most important tool of this
search. In this study, literature review of sukuk-project finance and how sukuk-project finance can be applied in
large-scale projects are discussed. Firstly, the Sukuk-project financing models and interest-free banking system in
the world and Turkey has been demonstrated. In the second part, the conceptual framework of sukuk and project
finance is drawn and updated data are presented. In the third chapter, how to apply the financing model is discussed.

Keywords: Sukuk, Project Financing, Islamic Banking
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ISLAM HUKUKUNDA KARAR CESITLERI

Dr. Ogr. Uyesi Siilleyman Akdemir
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OZET: Giiniimiizde karar alma uygulamalari bakimindan ¢cogunluk esas alinir. Bu usulde karar alma kolaylasirsa da
alman kararlar azinlikta kalanlar tatmin etmez. Cogunlukta olanlar da bir sonraki oylamalar1 diisiinmeye bagslarlar.
Kararlarda ilke kabul edilen bu usul ciddi bir sorun olarak karsimiza ¢ikar. Bu konuda Kur’an’da Enam 116'da uyar1
yapilir, gogunluga uymanin hedeften uzaklastiracagi ifade edilir. O nedenle Islam hukukunda gogunlukla karar alma
yerine farkl1 karar alma sekilleri gelistirilmistir. ictihat, icma, ittifak, biat, istisare, nezir, af, azimet, fetva, hicret, akit,
ahit vb. kararlar 6ne ¢ikmistir. Hiikiimlere yer verilmis ancak kararlar bahsi bir biitiin olarak miiesseselesmemistir.
Bize gore Kur’an ileri uygarliklar diizenidir ve ¢cogunluk usuliiniin zararlarim giderecek kararlar konusunda ¢ok
sayida ayetlere yer vermektedir. Bugilinkii ulagim, iletisim, egitim ve teknolojiler karsisinda kolaylikla uygulanabilir.
Bu ¢alismada ¢ogunluga kars: islam hukuku ve Kur’an’da tespit edilen 24 cesit karar cesidi bulunarak tespit edilmis
ve aciklamalar1 yapilmustir. Bunlarin farkina varip islam ekonomisi ve ydnetim sistemi agisindan farkindalik
olusturmak gerektiginin 6nemi iizerinde durulmustur. Calismada klasik usul eserleri ile Kur’an ayetleri esas alinarak
karsilagtirmalar yapilmig ve elde edilen sonuglar tablo halinde gosterilmistir. Caligmanin amaci bulgular ¢ergevesinde
kamu kurulusglart yaninda her tiirlii tiizel kisiligi haiz kuruluslara, bu arada katilim bankalariyla kooperatiflere kendi
iradelerine en uygun kararlar almasina katkilarda bulunmak ve alternatifler sunmak olarak 6zetlenebilir.

Anahtar Kelimeler: Biat, Cogulculuk, Cogunluk, icma, Igtihat.

TYPES OF DECISIONS IN ISLAMIC LAW

ABSTRACT: In terms of decision-making practices, the majority is taken as a basis. In such a system, the decision-
making becomes easier; however, decisions that are taken do not satisfy those in the minority. And the ones in the
majority begin to think about the next vote. The majority procedure adopted as a principle in the decisions taken
regarding the community is a serious issue. In this regard, warning is given in the Qur’an, namely in the 116th Surah
Al-An’am and it is stated that abiding by the majority will lead astray/detract away from the target. Fort his reason,
in figh system, instead of majority based decision-making method, different forms of decision-making have been
developed. Among those forms the following are prominent: ijtihad ijma'/consensus) ittifag/alliance, biat/election),
istishara/consultation, afw/amnesty/pardoning, azm/decision, fatwa hijrah/migration, aqd/contract) aht/testament).
The decisions were given provisions, but were not institutionalized as a whole. In our view, the Qur'an is the order
of advanced civilizations, and it contains many verses about the decision-making ways that will eliminate the
damages of the majority. It is also easily applicable with(-in) current systems of education, communication,
technologies, and transportation. In this study, Islamic Law against majority and 24 types of decision-making
determined in the Qur'an will be examined and descriptions will be made. In recognition of these, this study will
focus on the need to create awareness in terms of the Islamic economy and its management system. In the study,
comparisons were made on the basis of classical Islamic law works and Quran verses, and the results obtained are
shown in a table. The aim of the study is to provide organizations with all kinds of legal entities besides public
institutions, and to make contributions to Islamic banks and cooperatives to make the most appropriate decisions for
their own will and to provide alternatives.

Keywords: Consensus, Election, Jurisprudence, Majority, Pluralism.
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Doktora Ogrencisi Ozcan Kuzulu
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OZET: islami finansman yontemleri icerisinde yer alan &zellikle mudarebe ve musarekede, is ortakligi, risk
paylagimi ve kar-zarara katilim esastir. Bu yontemler emek ve sermayenin, girisimci ve yatirimcinin bir araya
gelmesinde, sermayenin verimli projeler iizerinden iiretime aktarilmasinda, gelir ve refah artisinda, gelir
dagilimindaki iyilesmede, iiretim faktorlerinin en etkin sekilde kullaniminda, reel piyasa ile finansal piyasanin
biitiinlesmesinde biiylik bir dinamizm yaratma potansiyeline sahiptir. Her ne kadar ilk olarak Avrupa’da ortaya ¢iktigi
gibi yaygin bir inanis varsa da kokenleri daha derinden incelendiginde bu yontemlerin Islamiyet’in ilk dsnemlerinden
itibaren uygulandig1 bilinmektedir. Is ortakliklar1 agisindan bakildiginda faiz yasaginin paradan para kazanmay1 ve
giiniimiizdeki finansallasma sorununu engelleyecek bir sistemin alt yapisimi olusturdugu sdylenebilir. islam’in faizsiz
ekonomi mantigi i¢inde bu finansman yontemleri mudarebe, mufavaza, musareke (inan ortakligi) ve viicuh (kredi
ortaklig1) seklinde adil, etik, sosyal fayda esasli, insan merkezli yontemler nitelendirilmektedir. Islam diinyasinin
iktisadi isleyisinde gelisme ve kalkinma adina en dogru yonii sunan bu yontemler, ne yazik ki Islam iilkelerinde
sonraki yiizyillarda hakkiyla kullamlamamistir veya kullanilmamustir. Kékenleri islam’a dayanmasina ragmen bu
tarz yontemlerle biiyiik kalkinma ve refah artisin1 biiyiik dlciide bat1 diinyas1 gerceklestirmistir. Islam diinyasi islami
finans uygulamalarin1 ve triinlerini, faize dayali finans sistemine uyarlamaya ¢alisarak zaman ve enerji kaybi
yasamakta, en 6onemlisi de etik finansmanla saglanacak manevi degerleri ve manevi tatmini de igine alan kalkinmay1
saglayamamaktadir. Bu ¢aligmada finansal sisteminde Islam bankaciligmin agirlikli oldugu ve diizenli verilerine
ulasilan 11 {ilkenin 2014-2018 dénemi islam bankalar1 verileri incelenmis, 6zellikle mudarebe ve musareke gibi
finansman ydntemlerinin payinin oldukca diisiik oldugu saptanmustir. Incelenen iilkelerdeki islami bankacilik
sistemlerinin nasil bir finansal karakteristik gosterdigi karlilik, aktif kalitesi, sermaye yeterliligi, gelir gider yapisi
kriterleri cergevesinde belirlenmeye calisilacaktir. Buradan elde edilen bulgular isiginda ortaklik finansmani
seklindeki yontemlerin daha fazla ve etkin kullanimina yonelik ¢6ziim gelistirilmeye, hem yatirimc1 hem de tasarruf
sahipleri agisindan faize dayali finansal sistem iriinlerine alternatif olabilecek uygulama o6nerileri sunulmaya
calisilacaktir.

Anahtar Kelimeler: islami Finans, Is Ortaklig1, Mudarebe, Musareke, Islami Bankac1lik
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THE ROLE OF BUSINESS-PARTNERSHIP-TYPE FINANCING METHOD IN ISLAMIC BANKING
SYSTEM: A CROSS-COUNTRY EXAMINATION

ABSTRACT: Among the Islamic Finance methods, especially in mudharaba ve musharaka, business partnership,
risk-sharing and participation in profit and loss are fundamental. These fundamental methods have the potential to
create great dynamism in bringing together sources of labor and capital, allocating capital to productive use via
efficient projects, increasing wealth and income, improving fair distribution of income, efficient allocation of factors
of production and integration of real and financial sectors. Although there is a widespread contentment vthat these
methods and concepts have been applied in Europe, actually they have been used in Islamic world since the early
days of Islam. By the logic of Islamic interest-free economy, these methods of mudharaba, mufavaza, musharaka and
vucuh qualify as fair, ethical, social and human-centered methods. Even though the origins are in Islam, mostly The
Western world have benefited from the economic development and increase in wealth that came from applying these
methods to business and trade. Islamic economies are wasting time by trying to mold and fit Islamic finance
applications and products into an interest-based financial system. Furthermore, they are skipping over the moral
satisfaction of economic development that is inclusive of their values and ethics. In this study, the continuous data
from the Islamic banks of 11 countries with Islamic-finance-weighted economies over the period of 2014-2018 have
been examined and it is concluded that Islamic finance methods, especially mudarebe ve musareke are rarely applied
in financial practice. The financial characteristics of the Islamic banking systems examined are going to be
determined by such criteria like profitability, asset-quality, capital adequacy, and revenue-expense structure. Based
on the findings herewith, solutions and propositions for greater and efficient application of business partnership type
of finance will be submitted. Furthermore, alternative applications for interest-based products will be explored both
for savers and investors.

Keywords: Islamic Finance, Business Partnership, Mudarabah, Musarakah, Islamic Banking

70



=

M
BEFE 3

ISLAM iSBIiRLiGi ORGUTU VE OPEC UYESi PETROL iHRAC EDEN iSLAM
ULKELERINiN ULUSLARARASI LOBICILIiK VE DIPLOMATIK ETKi GUCUNUN
DEGERLENDIRILMESI

Dog. Dr. Biilend Aydin Ertekin
Anadolu Universitesi, Iletisim Bilimleri Fakiiltesi, Basin ve Yayin Bolimii
baertekin@anadolu.edu.tr

OZET: Gegmiste oldugu gibi giiniimiizde de uluslararasi sistemi sekillendirme yaris1 icinde olan biiyiik gii¢lerin
diinya politikalarin arasinda goreceli stratejiler insa ederek bu uluslararasi sistem i¢inde konumlanmaya calisan
Islam Isbirligi Teskilat1 ve OPEC iiyesi petrol ihrac eden Islam iilkelerinin hem kendi cografyalarimni ilgilendiren hem
de uluslararas1 konularda daha etkin rol almasi beklenmektedir. Bu calismada, diinya niifusunun yaklasik yiizde
24’liik bir oranini temsil eden ve diinya toplaminda yiizde 9’lara yaklasan GSYH ile ekonomik ve ticari agidan bir
gii¢ olan IiT ve OPEC iiyesi Islam iilkelerinin, uluslararas1 siyaseti etkilemeye yonelik olarak uluslararasi lobicilik
ve uluslararasi diplomasi faaliyetlerinin etkinliginin incelenmesi amaglanmaktadir. Ancak, sonugta, {IT nin ve OPEC
iiyesi Islam iilkelerinin enerjiye, ekonomiye ve jeopolitiklerine bagl giiclerini uluslararasi konularda optimal
diizeyde kullanamadiklar1 veya aldiklarin dis politika kararlarinin caydiricilik etkisinin istenilen boyutta olamadigi
goriilmektedir. Bu konular arasinda, 6zellikle, giindemdeki Filistin ablukasi, biiyiikelgiliklerin Kudiis’e tasinmasi
karar1 ve Golan Tepeleri’nin tek tarafli ilhak edilmesi kararma karsi caydirici stratejilerin IiT ve OPEC tarafindan
gelistiremedikleri goriilmektedir. IIT nin bir uluslararas: érgiit olarak uluslararasi sistemdeki denge ve agirligimin ne
oldugu sorgulanirken, diger taraftan bu orgiitiin uluslararasi bir orgiit olarak kendi i¢ dinamikleri ve orgiit igi iliskiler
acisindan incelendiginde de etkinliginin simirliklar tartistimaktadir. Ozellikle 1T iiyesi iilkeler arasindaki ikili
iligkilerin kismen gelismekte olmasina ragmen, ¢ok iist seviyelerde ve her zaman dengeli gelisememesi, sadece belli
siirlar i¢inde kalmasi ve iiyeler arasinda evrensel degerlerin ortak kabulii dahilinde olmasa bile, ekonomik agidan
bir tiir islam Ulkeleri Birligi’ne doniisememesi, IIT nin uluslararasi etki giiciinii sinirlamaktadir.

Anahtar Kelimeler: islam Isbirligi Teskilat1, Diplomasi, Lobicilik, OPEC, Gii¢ Dengesi Politikas1
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EVALUATION OF INTERNATIONAL LOBBYING AND DIPLOMATIC INFLUENCE POWER OF THE
ORGANIZATION OF ISLAMIC COOPERATION AND OPEC MEMBERS OIL EXPORTING ISLAMIC
COUNTRIES

ABSTRACT: It is expected that the Organization of Islamic Cooperation and OPEC member oil-exporting Islamic
countries, which are trying to position themselves within the international system by developing relative strategies
between the world policies of the great powers who are in the competition to shape this international system today
as in the past, should play a more active role in their geography and on international issues. In this study, the purpose
is to examine the effectiveness of international diplomacy and lobbying activities of OIC and OPEC members
considered as an economic and commercial force that aims to influence international politics by representing
approximately 24% of the world's population and with a GDP around 9% worldwide. However, OIC and OPEC
members are not able to use their power related to energy, economics and geopolitics in an optimal way on
international issues, or that the deterrent effect of their international policies is not at the desired level. In particular,
against the following topics on the agenda such as the blockade against Palestine, moving the embassies to Jerusalem
and the unilateral annexation of the Golan Heights, deterrence strategies are not realized by OIC and OPEC as
expected. While the effectiveness of the balance of power of OIC and its capacity as an international organization
are questioned in the international system, on the other hand, the limits of this organization are discussed when
examined in terms of its internal dynamics among members as an international organization. Although bilateral
relations between OIC member countries are partially developed, OIC's international influence is limited by the fact
that it is not transformed into a Union of Islamic Countries and that its relations are not placed at the desired top level
and an equilibrium while being forced to remain only within certain limits as an international organization.

Keywords: Organization of Islamic Cooperation, Diplomacy, Lobbying, OPEC, Balance of Power Policy
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KATILIM BANKACILIGINDA UYGULANAN MURABAHA YONTEMINDEKI RiSK
FAKTORUNUN iSLAM HUKUKU ACISINDAN DEGERLENDIRiLMESI

Dr. Ogr. Uyesi Temel Kacir
Celal Bayar Universitesi, Ilahiyat, Islam Hukuku
temel_kacir@hotmail.com

OZET: Islam iktisat disiincesini referans alan Islami finansin ana hedefi, Islam iktisadinin temel
prensipleri ve gayesi dogrultusunda finansal islemleri gergeklestirmektir. Bu baglamda modern iktisatla
Islam iktisad1 arasindaki temel farklardan biri risk faktoriiniin degerlendirilmesindeki yaklasimlardir. islami
finans, kar ve zarar paylasimi baska bir ifade ile risk paylasimi iizerine kurulmustur. Bu durum faizin aksine
karin garanti altna alinmadig ve zarar ihtimalinin bulundugu bir sistemi ifade eder. Bu nedenle islami
finansta miisteri, bankanin ortagi ve katilimcist olup alacaklist ya da borclusu degildir. Ticaretle
ugrasanlarin kar oranlarini artirabilme amaciyla karsilasabilecekleri riski asgariye indirmek i¢in gerekli
Onlemleri almaya gayret etmeleri ticaretin dogas1 geregidir. Ancak bu durum finans sektorii ve bankacilikta
birtakim fikhi problemleri ortaya ¢ikarmaktadir. Zira bankacilikta bankanin ya da midilerin zarar etme
ihtimalinin yani riskin ortadan kaldirilmasi, bu sistemin faiz ile es deger olarak degerlendirilmesini
kacinilmaz kilmaktadir. Fon toplama ve fon kullandirmada ortaklik ve katilimi esas alan ve taraflarin
birlikte risk paylasimini istlenecegini bir ilke olarak kabul eden Katilim bankalarinin, islemlerini
gerceklestirirken miisteri ile aralarinda yaptigi sozlesmelerde bu ilkeyi gozetmeleri gerekmektedir.
Ulkemizde faaliyet gdsteren Katilim bankalarinin bu gereklilige ne kadar riayet ettikleri incelenmeye deger
bir konudur. Biz bu tebligimizde Katilim bankalarinin miisterileri ile yaptiklar1 sézlesmelerden yola ¢ikarak
Katilim bankalarinda fon kullandirma yontemlerinden biri olan “Murabaha” yontemindeki risk faktoriinii
analiz edecegiz.

Anahtar Kelimeler: Islam Iktisadi, Katilim Bankacilig1, Murabaha, Risk Paylasim, Kar ve Zarar Ortaklig1.

EVALUATION OF THE RISC FACTOR IN THE METHOD OF MURABAHA USED IN
PARTICIPATION BANKING IN TERMS OF ISLAMIC LAW

ABSTRACT: The main target of Islamic finance basing on Islamic thought of economy is performing the
financial transactions in accordance with the basic principles and purposes of Islamic economy. Wihtin this
context, one of the main differences between Islamic economy and modern economy is the approaches in
assesment of risk factor. Islamic finance has been founded on prafit and loss sharing, in other words, risk
sharing. This means that this system is a system in which, unlike interest, profit is not gruanteed and there
is a possibilty of loss. For this reason, in Islamic finance, the client is partner and participant of the bank
but is not its creditor or borrowe. It is nature of the trade that merchants try to take necessary measures in
order to minimize risks with the purpose of increasing profit rates. But this causes a team of legal problems
in finance sector and banking. Becaus when possibility of loss namely risk of the bank or the client is
disappeared, it is unavoidable for this system applied in Islamic finance to equel interest. Participation
banks that base on association and participation in the fund collection and funding and that accept risk
sharing of the parties as a principle have to consider this principle in the contracts between them and clients
by performing operations. This is a necessity in Islamic finance. It is an issue to be examined how much
the participation banks in our contry respect this neccessity. We’ll analyze the risk factor in the method of
murabaha which is one of the methods of fund-raising in participation banks by taking into account the
contracts between these banks and their clients.

Keywords: Islamic Economy, Participation Banking, Murabaha, Risk Sharing, Profit and Loss Partnership.
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KATILIM 30 ENDEKSININ VOLATILITESINDE UZUN HAFIZANIN TEST EDILMESI

Ars. Gor. Dr. Mehmet Fatih Bugan
Gaziantep Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, Isletme B&liimii
mfbugan@gantep.edu.tr

Doc. Dr. Emrah Ismail Cevik
Tekirdag Namik Kemal Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, Iktisat Boliimii
eicevik@nku.edu.tr

OZET: Etkin piyasa hipotezi (EPH), bireysel ve kurumsal yatirimcilar, portfdy yoneticileri ve politika
yapicilar agisindan biiylik 6nem arz etmektedir. Bu nedenle konvansiyonel finans literatiiriinde siklikla
calisilan konularin basinda gelmektedir. Ancak Islami hisse senedi piyasalari ve de dzellikle Tiirkiye Islami
hisse senedi piyasasinda EPH’nin gecerliligini konu edinen pek az calisma mevcuttur. Bu nedenle bu
calismada, Tiirkiye Islami hisse senedi piyasalarinda etkin piyasa hipotezinin gegerliligi incelenmistir. Bu
kapsamda Katilim 30 hisse senedi endeksine ait verilerin volatilitesinde uzun hafizanin varligt FIGARCH
modeli kurularak arastirilmistir. Calismadan elde edilen bulgular 1s13inda Tiirkiye Islami hisse senedi
piyasasinda uzun hafizanin varligina rastlanilmis ve zayif formda etkin piyasa hipotezinin gegerli olmadigi
gorilmiistir.

Anahtar Kelimeler: Etkin Piyasa Hipotezi; Katilim 30 Endeksi; Uzun Hafiza; FIGARCH.

TESTING FOR LONG MEMORY IN THE VOLATILITY OF PARTICIPATION 30 INDEX

ABSTRACT: Efficient market hypothesis (EMH) is important for individual and institutional investors,
portfolio managers and policy makers. Therefore, it is one of the most frequently studied subjects in
conventional finance literature. However, there is lack of studies that deals validity of EMH in Islamic stock
markets, especially in Turkey Islamic stock markets. Therefore, in this study, the validity of the efficient
market hypothesis Turkey's Islamic stock markets were investigated. Within this scope, the existence of
long memory in the volatility of the data belonging to the participation index was investigated by the
FIGARCH model. In light of the findings obtained from this study, it is determined the presence of long
memory in Turkey Islamic stock markets and this finding suggest that the weak form of the efficient market
hypothesis is no valid.

Keywords: Efficient Market Hypothesis, Participation 30 Index; Long Memory; FIGARCH.
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ISLAMI FINANS ACISINDAN KATILIM ENDEKSI VE HISSE SENETLERI

Lisans Ogrencisi E. Sena Car1
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Islam Ekonomisi ve Finans
emine.sena.cari@gmail.com

Dr. Ogr. Uyesi Serife Ozkan Nesimioglu
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Enerji Yonetimi
serife.ozkan.nesimioglu@karatay.edu.tr

OZET: Son yillarda diinyada ve iilkemizde Islami finansin 6nemi giderek artmaktadir. Bu ¢alismada, oncelikle,
Islami finansin 6nemli faizsiz finans iiriinlerinden olan ve 2011 yilinda iilkemizde kullanilmaya baslanan Katilim
Endeksi ele almmustir. Bu kapsamda, Borsa Istanbul’da islem géren, Katilim Endeksi’nin yapisindan, finansal kriter
ve faaliyet kurallarindan bahsedilmis, Katilim Endeksi’nin tiirleri olan Katilim 50, Katilim 30 ve Katilim Model
Portfoyiindeki sirketlerin kurallar1 incelenmistir. Ornek firma bilangosu iizerinden yapilan degerlendirme ile,
firmalarin Katilim Endeksinden hisse senedi ihrac¢ edebilmesi i¢in gerekli kurallara ne derecede uymalar1 gerektigine
bakilmistir. Ayrica Diinyadaki mevcut isleyisi drnekleyebilmek adina, islami endekslerden, Dow Jones Islami
Endeks ve SAC Ser’i Endekslerden bahsedilmis, kurallarina deginilmistir. Katilim Endeksi’nin disinda, borsada
islem goren Islami hisse senetlerine iliskin isleyis AAOIFI kurallar1 géz oniine almarak irdelenmis, islami hisse
senedi alarak, faizsiz kazang elde etmek isteyen yatirimcilar i¢in borsa kanaliyla islem yapabilecekleri kurumlardan
bahsedilmistir. Caligmanin sonug kisminda tiim veriler 15131nda Katilim Endeksi ve borsa boyutunda Islami kazangla
ilgili degerlendirmeler yapilmistir.

Anahtar Kelimeler: Katilim Endeksi, Islami Finans, Islami Hisse Senetleri

PARTICIPATION INDEX AND STOCKS FROM ISLAMIC FINANCE PERSPECTIVE

ABSTRACT: In recent years, the importance of Islamic finance has increased globally and in our country. In this
study we will discuss about Participation Index, one of the important interest-free financial products of Islamic
finance which started its operations in our country in 2011. In this context, we have analysed and scrutinised the
Participation Index in terms of its structure, financial criteria, operation rules, as well as the types of Participation
Index known as Participation 50, Participation Model 30 and Participation Model. Also we studied the sample
company’s to examine to what degree the companies have to comply with the rules necessary for listing shares under
the Participation Index. In addition, we have illustrated the contemporary Islamic indexes such as, Dow Jones Islamic
Index and SAC Shariah Indices to examine their existing rules. In addition the transactions regarding the Islamic
stocks traded in the stock exchange are examined by taking into consideration the AAOIFI rules, also the institutions
which facilitate transactions in stock exchange are named to assist investors willing to obtain Islamic shares and gain
interest-free earnings. We have concluded the study, in the light of data, with evaluations towards the Participation
Index and halal earnings in the stock market.

Keywords: Participant Index, Islamic Finance, Islamic Stocks.
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ISLAMI FINANS ACISINDAN MiKROFINANS MODELI VE UYGULAMALARI

Lisans Ogrencisi Sedat Arslan
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme
sedat.arslan@ogrenci.karatay.edu.tr

Dr. Ogr. Uyesi Aynur Akpinar
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, isletme
aynur.akpinar@karatay.edu.tr

OZET: Toplumlarin kalkinma siireci kisa siireli ve duragan bir siireci degil, uzun vadeli ve siirekli bir gelisim
siirecini icermektedir. Bu uzun vadeli gelisim siirecinde iilke icerisindeki yatirim ve istihdam alanlarinin artiritlmast
ile birlikte tiim kesimlerin bu ekonomik gelismeden istifade etmesi onemlidir. Bu konuda yapilacak calismalar
ekonomik kalkinmanin temel amaglarindan birisi olan gelir dagiliminda adaletinin saglanmasina da hizmet edecektir.
Kalkinmanin devamliligini sadece yoksullugu gidermekle degil finansal imkanlara erisiminin genis kitlelere
ulastirilmasi ve iiretici potansiyeli tasiyan kesimlerin istikrarli bir tiretim i¢in tesvik edilmesi ve desteklenmesi ile
olacaktir. Bu tesvik ve destegin saglanmasinda en temel ara¢ mikro finans sistemleri olarak karsimiza ¢ikmaktadir.
Mikro finans tilkelerin gelisimi i¢in olduk¢a 6nemli olmakla birlikte geleneksel mikro finans iiriinlerinin hedefi ile
Islami mikro finansin hedefi tam olarak aym degildir. En 6nemli fark Islami mikro finansin maddi agidan
zenginlesmeyi hedeflemekle birlikte manevi kazanglar1 da igermesidir. Bu kazanclarin elde edilebilmesi her seyden
once Islam cografyasinda bu bahsedilen sistemlerin ¢ok iyi bilinmesi, gelistirilmesi ve hayata gegirilmesi igin
caligmalarin yapilmasina baglidir. Giiniimiizde, yoksullugun ve kisi basina diisen gelirlerin en az oldugu iilkeler
arasindan birgok Islam {ilkesinin oldugu goriilmektedir. Islam iilkelerinin ekonomik biiyiime ve kalkinma
calismalarinda mikro finans sistemlerine ihtiyaglar1 vardir. Bu galismada oncelikle Islami mikro finans iiriinleri ve
geleneksel mikro finans degerlemesi yapilmistir. Mikro finansin tarihsel siireci ve uygulama ornekleri ile birlikte
degerlendirmeler yapilmistir. Bu siiregte, islami mikro finans agisindan giizel gelismelerin yasandig1 ancak Islami
mikro finans iirlinlerinin sayisinin ¢ok fazla olmasina ragmen gilinlimiizde bunlari birgogunun dikkatten kagtigi ya
da yeteri kadar irdelenmedigi sonucuna ulasilmigtir.

Anahtar Kelimeler: Mikro finans, Islami Mikro finans, Mikro murabaha, Yoksullukla Miicadele, Para Vakiflari
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MICROFINANCE MODEL AND ITS APPLICATIONS IN TERMS OF ISLAMIC FINANCE

ABSTRACT: The development process of societies involves a long-term and continuous development process rather
than a short-term and stable process. In this long-term development process, it is important for all sectors to benefit
from this economic development with the increase of investment and employment areas within the country. The
studies to be carried out on this issue will also serve to ensure the justice of the income distribution, which is one of
the main objectives of the economic development. Poverty elimination is not enough for sustainable development it
is also important to provide access to financial means to the masses, and to encourage and support the sectors with a
potential for a stable production. Micro finance is one of the most important tools in providing these incentives and
support. Moreover, micro finance is crucial for the development of countries. However, there is a difference between
the objectives of traditional micro-finance products and their Islamic counterpart. The most important difference is
that Islamic micro-finance aims material enrichment along with the spiritual gains. The acquisition of these gains
depends primarily on the well-known, development and implementation of these systems in the Islamic geography.
Today, there are many Islamic countries among the countries with the lowest poverty and per capita incomes. Islamic
countries need microfinance systems for the economic growth and development. In this study we evaluate Islamic
and traditional micro-finance products. The historical process and application examples of micro-finance were
evaluated. It was concluded that despite the fact that there are great developments in the Islamic micro-finance sector
and there is numbers of Islamic micro-finance products, many of these products are ignored and not studied enough.

Keywords: Micro finance, Islamic Micro finance, Micro murabahah, Poverty Alleviation, Cash Waqgaf
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KRIPTO PARALAR VE BLOCKCHAIN TEKNOLOJISININ iSLAMI FINANS ACISINDAN
DEGERLENDIRILMESI

Lisans Ogrencisi Ayse Esenkaya
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi Islam Ekonomisi ve Finans Boliimii
ayse.esenkaya@ogrenci.karatay.edu.tr

Dr. Ogr. Uyesi Hiiseyin Ergun
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi Islam Ekonomisi ve Finans Boliimii
huseyin.ergun@Kkaratay.edu.tr

OZET: insanlar temel ihtiyaglarini karsilamanin yansira, yasam standartlarim iyilestirme, sosyal statiilerini koruma
ve zenginlesme amaciyla da iktisadi faaliyetlerde bulunmaktadir. Bu faaliyetlerin gerceklestirilmesi,
kolaylastirilmasi, yatirim ve tasarruf boyutunun ortaya ¢ikmasi igin, para en temel arag olarak goriilmektedir. Tarihsel
stirecte, paranin karsiladigi degerler, kullanim alanlar1 ve yontemleri farkliliklar gdstermistir. Giiniimiizde bu
farklilasmanin geldigi son nokta kripto para kavramidir. Teknoloji ve internetin maksimum diizeyde kullanildig:
kiiresel ekonomik sitemde, herhangi bir merkezin, kurulusun, denetimi ve kontrolii altinda bulunmayan, dolayisiyla
yasal bir dayanagi olmayan, kripto paralar, barindirdig1 risklere ragmen, alternatif bir 6deme ve yatirim araci olarak
oldukga ilgi gormektedir. Kripto paralara olan ilginin artmasi ve yayginlasmasi ile kripto paralarin olusumuna temel
olan blockchain teknolojisi arastirmalari da hiz kazanmustir. Kripto paralar ve blockchain teknolojisinin Islami finans
cergevesinde de yer bulmasi boyle bir ¢aligsma igin ¢ikis noktasini olusturmaktadir. Bu ¢aligmada, oncelikle kripto
para kavrami ve blockchain teknolojisinden bahsedilecektir. Son yillarda glindemde fazlasiyla yer alan kripto
paralarin evrimi, gelisme siireci tartisilmaya calisilarak, ozellikleri incelenecektir. Sonrasinda bu araglarla ilgili
olarak, Islami finans gergevesinde bir inceleme yapilacak ve elde edilen sonuglarla ilgili degerlendirmelere yer
verilecektir.

Anahtar Kelimeler: Para, Kripto Para, Blockchain, Islami Finans

THE EVALUATION OF CRYPTO CURRENCY AND BLOCKCHAIN TECHNOLOGY IN TERMS OF
ISLAMIC FINANCE

ABSTRACT: Besides meeting their basic needs, people are also engaged in economic activities in order to improve
their living standards, maintain their social status and enrichment. For the realization, easing, investment and saving
dimension of these activities, money is seen as the most fundemantal tool. In the historical process, the values, usage
areas and methods of the money showed differences. Today, the last point of this differentiation is the concept of
crypto currency. In the global economic system where technology and internet used at the maximum level, crypto
currencies which are not under control and audit of any center or organization, and therefore have no legal basis, are
quite attracted as an alternative payment and investment tool despite the risks they contain. With the increasing
interest in crypto currencies, research on blockchain technology, which is the basis for the formation of these coins,
has also gained momentum. The fact that blockchain technology finds a place at Islamic finance is the starting point
of this study. In this study, firstly the concept of crypto currency and blockchain technology will be discussed. In
recent years, the evolution of the crypto currencies, which are more and more on the agenda, will be examined and
the features of the development process will be examined. After that, a review will be made in the framework of
Islamic finance and evaluations about the results will be included.

Keywords: Money, Crypto Currency, Blockchain, Islamic Finance
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KRIiPTO PARALAR VE BLOCKCHAIN TEKNOLOJISININ KULLANIM ALANLARI, iISLAMI
FINANSTA UYGULANABILMESI
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Ars. Gor. Hamide Selcuk
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OZET: Gelisen teknoloji ve yaygin internet kullanimi e-ticarette yeni enstriimanlarimn gelistirilmesine imkan
saglamistir. Bu enstriimanlardan bir tanesi de kripto paralardir. Bir sanal para 6rnegi olan kripto paralar; dijital, acik
kaynakli, uluslar aras1 ve anonim olup higbir otorite ya da araci kuruma bagl degildirler. Dolayisiyla bir hukuki
diizenlemeye ya da yasal bir denetime tabi degildirler. Kripto paralarin piyasa degeri arz ve talebe gore degismektedir.
Gliniin her saati ve iilke sinirlarindan bagimsiz bir sekilde transfer imkani saglayan kripto paralarin kullanimi oldukga
yayginlik kazanmustir. 2008 yil1 itibari ile ortaya ¢ikan kripto para sistemi Islam Diinyas1 icerisinde bir tereddiitten
Oteye gidememis, bu nedenle de goriis ayriliklarimi iginde barindirmistir. Bu calismada; kripto paralar ve
Blockchain’in temel yapisi, dzellikleri gibi konularin yani sira devletler ve Islami finans agisindan olusan tereddiitler
ve goriisler anlatilmaktadir.

Anahtar Kelimeler: Islami Finans, Kripto Paralar, Block Chain

USAGE AREAS OF CRYPTO COINS AND BLOCK CHAIN TECHNOLOGY AND ITS
IMPLEMENTATION IN ISLAMIC FINANCE

ABSTRACT: Developing technology and widespread internet use have enabled the development of new instruments
in e-commerce, one of which is crypto coins. Being an example of virtual money, crypto coins are digital, open-
source, international and anonymous, and not affiliated to any authority or intermediary institution. They are therefore
not subject to any legal regulation or statutory audit. Market value of crypto coins varies according to supply and
demand. The use of crypto coins, which provide free transfer at any time of day and independent of any territorial
boundaries, has become widespread. The crypto coin system that emerged from 2008 onward did not go beyond a
kind of hesitation in the Islamic World, and therefore faced with difference of opinions. In this study; the basic
structure and characteristics of crypto coins and Block chain; as well as the hesitations and emerging differences of
opinions toward them from the point of view of the states and Islamic finance will be examined.

Keywords: Islamic Finance, Crypto Money, Block Chain
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TURKIYE- KUVEYT ILISKIiLERININ TURKIYE’DEKI ISLAMIi FINANS PIYASALARINA
KATKISI

Doktora Ogrencisi Ulkii Calik
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, isletme
ulku.calik@karatay.edu.tr

OZET: Tiirkiye’nin i¢inde bulundugu Islam iilkelerinin kars: karstya kaldig1 miilteci krizi ve diinyada gittikce artan
Islam karsith@ (islamofobi) gibi konularda Islam iilkelerinde farkindalik ve dayanismanin artirilmasi, aralarinda
kiiresel bir yap1 olusturma amacinin olgunlasmasi i¢in gayret gosterilmektedir. Bu arayislar ile birlikte Islam iilkeleri,
kapitalist sistemin digindaki iilkelerde gesitli {iretim alanlar1 ve yeni pazar alanlart ile ticari iligki bigimleri i¢in de
cabalamaktadirlar. Bunlarin sonucunda da islami Finans pazari, Arap ve Korfez iilkelerinin dzverileri ile baslayip,
diinyanin dort bir yaninda her gegen giin daha da yayginlagmaktadir. Islami finansin geleneksel bankaciliktan oldukca
istikrarl1 biiyiiyen bir pazar oldugu ve gelecekte de kendi kurallar1 dogrultusunda hareket eden kiiresel Islami
yatirimlarin, beklenenin {izerinde olacagi, olumlu ve somut sonuglar meydana getirecegi tahmin edilmektedir.
Tiirkiye’de Islami finans uygulamalarimin 30 yilin iizerinde bir ge¢misi olmasina karsin sermaye piyasalarindaki
pazar pay1 %5-6 civarindadir. Korfezdeki yatirimeilarin bir kismu Avrupa, Amerika finans sistemini sorgulamaya
bagladiklarindan Tiirkiye’deki faizsiz bankacilift Onemsemeye baglamislardir. Bu firsatlar1 degerlendiren
Tiirkiye’deki katilim bankalarinin amaglarindan biri de, korfez iilkelerinin sermayesini Tiirkiye’ye kazandirmaktir.
Bu ¢alismanin amaci, Tiirkiye —Kuveyt iliskilerinin sosyal kiiltiirel ve ekonomik anlamda ki gelismelerinin bugiinkii
Islami finans piyasalarma katkilarinim siirdiiriilebilir kalkinma baglaminda daha da nasil artirilabilecegi konusuna
kaynak olusturmaktir.

Anahtar Kelimeler: Katilim Bankalar1, Faizsiz Bankacilik, Islami Finans,

CONTRIBUTION OF TURKEY-KUWAIT RELATIONS TO ISLAMIC FINANCE MARKET IN
TURKEY

ABSTRACT: For issues such as the refugee crisis Islamic opposition (Islamophobia) growing in the world, faced
by Turkey and also the Islamic countries, Islamic countries show efforts in order to increase awareness and solidarity,
and improve the aim of building up a global structre among them. Together with these searches, the Islamic countries
are also striving for various forms of production and new market areas and forms of trade in countries outside the
capitalist system. As a result, the Islamic Finance market starts with the devotion of Arab and Gulf countries and is
becoming more widespread all over the world. It is estimated that Islamic finance is a more stable growing market
than traditional banking, and that global Islamic investments, acting in line with their own rules will be more than
expected and create positive and concrete results in the future. Despite a history of over 30 years of Islamic capital
markets of Turkey, its market share is around 5-6%. A number of Gulf investors in Europe, began to care about the
interest-free banking in Turkey after they had started to question the American financial system. One of the goals of
the participation banks in Turkey which wanted to benefit from this opportunity was let Turkey to gain the capital of
the Gulf countries. The aim of this study is to build a source for issue how social and cultural and economic
developments in Turkey-Kuwait relations and their contributions to today's Islamic financial markets can be
increased in terms of sustainable development.

Keywords: Participation Banks, interest-Free Banking, Islamic Banking.

81



—

M
BEFE 3

ISLAMI FINANSTA KRIiPTO PARA KULLANIMI

Lisans Ogrencisi Mehmet Akif Siikrii Sik
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akifskkO7@gmail.com

Doc. Dr. Bilge Afsar
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, isletme
bilge.afsar@karatay.edu.tr

OZET: insanlik varolusundan buyana ihtiyaglarim gidermek amacli miibadele araglarina gerek duymustur.
Insanligin ilk caglarinda ilkel yollarla elde edilen taslar, deniz kabuklar1 vb. araclar para gdrevini iistlenmistir.
Insanligin gelismesi, avci ve toplayict hayattan yerlesik diizene gegilmesi sonucu farkli ihtiyaclar ortaya ¢ikmistir.
Yerlesik hayat sonrasi kabileler arasi savaglar insanlarin gida gibi temel ihtiyaclarindan &te silahlanma gibi
ihtiyaglarini da ortaya ¢ikarmistir. Bu siireg, insanlar1 ortak deger 6l¢iisii olan ve herkes tarafindan kabul gorecek bir
degisim araci bulmaya itmistir. Hayvan derisi, bugday, arpa gibi miibadele araclar1 ile baslayan siire¢, bu araglarin
ihtiyaglar1 karsilamakta yetersiz kalmas ile altin, giimiis vb. degerli madenlerle devam etmistir. Ilerleyen zamalarda
devletlerin kurulmasi, niifusun artmasi ve madenlerin deger Olciilerinin yiikselmesi ile insanlik devlet otoritesi
altindaki kagit (itibari) paralara ge¢mistir. Para olgusunun bu denli hizli degismesi birgok sorunu beraberinde
getirmistir. Degerli madenlerin yerini kagit paralar almistir. Avrupa’da 60, islam cografyasinda ise 150 y1l uyum
saglayamama sorunu bas gostermis ve direng olmustur. Alimler ve halk kagit paralarin deger icermedigini
savunmuslardir. Glinlimiizde ise yine benzer sorunlarla kars1 karsiya kalinmaktadir. 20 y1l 6nce piyasada olmayan ve
biiyiik tartismalara sebep olan kaydi para (mevduat, banka parasi) kredi kartlar1 aracilif1 ile ciizdanlara girmistir.
Teknolojinin gelismesi ile ortaya ¢ikan, giincel tartisma konusu ise kripto paralardir. Para sayilabilmesi i¢in gerekli
sartlar1 tagimadig diigiiniilmektedir. Kripto paralar ile ilgili en 6nemli sorunlar, karsiliginin iktisadi olarak bir varliga
dayanmamasi, arkasinda resmi bir otoritenin olmamasi, degerinin siirekli fahis artis ve azaliglara agik olmasi ve
spekiilasyonlara gebe olmasi seklinde agiklanabilir. Bu ¢alismada para, tarihsel boyutta ele alinarak ge¢misten
giiniimiize olan degisimleri ve ortaya cikardigi kaydi, itibari, kripto para kavramlari tartisilmistir. Ayrica bu
kavramlar Islami finans ¢er¢evesinde incelenmis ve 6nerilerde bulunulmustur.

Anahtar Kelimeler: Para, Kaydi Para, Kripto Para, Islami Finans
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CRIPTO MONEY USE IN ISLAMIC FINANCE

ABSTRACT: Since the existence of humanity, the means of exchange were needed to eliminate expenses. In the
early ages of humanity commodities such as stones, sea shells were used as means of exchange and undertook the
role of money. The emergence of civilizations, moving from hunter, collector communities to settled order give birth
to different needs. This process has led to the finding of an exchange tool that has a common value measure and
accepted by everyone. The process continued with tools such as animal skin, wheat, barley, gold and silver and later
with precious metals. The rapid change in the phenomenon of money was brought along with the problem. Precious
metals are replaced with paper money. The adoption of this phenomenon takes 60 years in Europe and 150 years in
the Islamic geography. However, scholars and the public argued that the value of paper money did not have intrinsic
value. Nowadays we are facing similar problems similar 20 years ago, the ones who were not in the market and who
caused great controversy entered the wallet related to the credit cards (deposit, bank money). The emergence of
technology raised development of the current debate on crypto coins. It is argued that crypto currency does not carry
necessary features to be accepted make money. The most important problem related to crypto coins can be explained
with the provision which is not based on economic existence; rather its value is open to exorbitant increases and
decreases. In this paper we discuss the history of money, the historical changes, and the record of the past, fiat money
and crypto money. In addition, these concepts were examined and recommendations were made for Islamic finance.

Keywords: Money, Fiduciary Money, Cripto Money, Islamic Finance
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KONUT VE PROJE FINANSMANINDA FAiZSiZ BIR YONTEM: AZALAN MUSAREKE

Lisans Ogrencisi Giiliizar Gencer
KTO Karatay Universitesi
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KTO Karatay Universitesi
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Ogr. Gor. Melahat Karadag
KTO Karatay Universitesi, Ticaret ve Sanayi Meslek Yiiksekokulu, Dis Ticaret
melahat.karadag@karatay.edu.tr

OZET: Toplumlar var olduklar1 siirece gelir elde etmek ve fon ihtiyaglarim karsilamak igin farkli yollara basvurmus,
cesitli finansman yontemlerini kullanarak hem bu ihtiyaglarini karsilamiglar hem de ellerinde bulunan tasarruflarini
degerlendirerek kazang elde etmislerdir. Yaygin olarak kullanilan finansman araglarmin birgogunun Islami kurallara
aykir1 olmasi nedeniyle, dzellikle dini hassasiyeti olan bireyler bu araglar1 kullanmay tercih etmemislerdir. Ozellikle
1960’11 yillarda ortaya ¢ikan ve hizla gelisen Islami finans sistemiyle birlikte farkli faizsiz finansman ydntemleri
ortaya ¢ikmistir. Bu yontemlerden birisi de ortaklik temeline dayanan azalan miisarekedir. Kurulan ortakligin peyder
pey devredilerek proje miilkiyetinin bir taraftan diger tarafa gectigi azalan miisareke yonteminde amag; finansman
ihtiyact olan taraf ile yatirim yapmak isteyen kesimi bir araya getirerek kar elde etmektir. Azalan miisareke gibi
faizsiz finansman araglarinin etkin bir sekilde kullanilmasi ve gelistirilmesi tilkemiz agisindan bir¢ok yonden 6nem
arz etmektedir. Bu calismanin amaci faizsiz finansman araglarindan bir tanesi olan azalan miisareke yontemi
hakkinda bilgi vererek lilkemiz agisindan dnemini agiklamaktir. Bu ger¢evede azalan miisareke, azalan miisareke’ nin
teoride ve pratikte isleyisi, uygulamanin Islam ekonomisine katkilari, konut ve proje finansmaninda farkli iilkelerdeki
ornek ¢alismalari irdelenecektir.

Anahtar Kelimeler: Faizsiz Finansman, Miisareke, Azalan Miisareke, Konut Finansmani
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AN INTEREST-FREE METHOD IN HOUSING AND PROJECT FINANCING: DIMINISHING
MUSHARAKAH

ABSTRACT: Societies have resorted to different ways to generate income and meet their funding needs as long as
they exist. People have met these needs by using various methods of financing and they have benefited from their
savings as well. Since many of the most widely used financing instruments are illegitimate according to Islamic
principles, individuals who have a particular religious sensitivity did not prefer to use subject instruments. Along
with the rapidly developing Islamic financial system from 1960s onward, different interest-free financing methods
emerged. One of these methods is diminishing musharakah which is based on joint venture. The purpose of
diminishing musharakah method, in which the joint venture is transferred gradually and the ownership of the project
passes from one party to the other, is to make a profit by bringing together the people who need financing and who
wants to invest. The effective use and development of interest-free financing instruments such as diminishing
musharakah are of importance in many respects for our country. The aim of this study is to provide information about
diminishing musharakah method, which is one of the instruments of interest-free financing, and to explain its
importance for our country. In this regard, the method of diminishing musharakah, the functioning of diminishing
musharakah in theory and practice, its contribution to Islamic economy, and the case studies in different countries in
housing and project financing will be examined.

Keywords: Interest-Free Financing, Musharakah, Diminishing Musharakah, Housing and Project Financing
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YOKSULLUGU AZALTMAYA YONELIK ALTERNATIF BiR ENSTRUMAN: iSLAMIi
MIKROFINANS

Lisans Ogrencisi Biisra Aktas
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Dr. Ogr. Uyesi Hiiseyin Ergun
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OZET: Yoksulluk, her devirde toplumlarin temel dinamiklerini olumsuz etkileyen, gelismis, gelismekte olan ve az
gelismis iilkelerin en biiyiik problemlerinden bir tanesidir. Bu durumun en 6nemli nedeni hem iilkeler hem de kisiler
0lceginde gelir dagiliminin adaletli olmamasidir. Zengin azinliklar ve fakir kitleler bu siirecin bir sonucudur. Ancak
stirdiiriilebilir kalkinma baglaminda bu durum kabul edilebilir degildir. Siirdiiriilebilir kalkinmanin saglanabilmesi,
toplumun her kesimine firsat esitligi saglayacak sekilde, gelir dagiliminda adaletin saglanmasi ile miimkiin olabilir.
Bu farkindalikla, diinya genelinde yoksulluk ve az gelismislikle miicadele igin, birgok destek programi ve proje
uygulanmaktadir. Bu destek programlarindan en etkini ise, mikro finans kuruluslari aracilig1 ile yapilan desteklerdir.
Bu kurumlar tarafindan uygulanan farkli mikro finans modelleri ile, yoksullukla miicadelede basari saglanmaya
calisiimaktadir. Burada zellikle Islam cografyalari igin en temel sorun ise, bu kurumlarin yaptiklari islemlerde cok
diisiik miktarlarda da olsa, faizli islemlerin s6z konusu olabilmesidir. Bu durum dini inanglar1 ve buna uygun yasam
sekilleri nedeniyle, Islam cografyasinda yoksul kesimin mikro finansa mesafeli yaklasmasina neden olmakta ve
faizsiz, mikro finans modellerine ihtiyaci arttirmaktadir. Buradan hareketle bu ¢aligmada, yoksullukla miicadelede,
klasik anlamdaki mikrofinans kurumlar1 ve Islami mikrofinans kurumlari karsilastirmali olarak incelenecek ve sonug
olarak, islami mikro finansin en ideal sekilde nasil yapilabilecegine dair degerlendirmelerde bulunulacaktir.

Anahtar Kelimeler: Yoksulluk, Yoksullukla Miicadele, Mikrofinans, Islami Finans

AN ALTERNATIVE INSTRUMENT FOR POVERTY ALLEVIATION: ISLAMIC MICROFINANCE

ABSTRACT: Poverty is one of the biggest problems of developed, developing and underdeveloped countries which
negatively affect the basic dynamics of societies in every period. The most important reason for this situation is the
fact that income distribution is not fair in terms of both countries and individuals. Rich minorities and poor masses
are the result of this process. However, this is not acceptable in the context of sustainable development. Sustainable
development can only be achieved by ensuring justice in income distribution, providing equal opportunities for all
segments of society. With this awareness, many support programs and projects are implemented to combat poverty
and underdevelopment around the world. The most effective of these support programs is the support made through
micro-finance institutions. With the different micro finance models implemented by these institutions, success is
aimed at fighting poverty. The most fundamental problem for the Islamic geographies here is the interest rate
transactions, even though these transactions are very low. This situation leads to the distance of the poor to micro-
finance in the Islamic geography and increases the need for interest-free, micro-finance models due to the Muslims
religious beliefs and corresponding lifestyles. In this study, classical microfinance institutions and Islamic
microfinance institutions will be examined comparatively, at the fight against poverty and as a result, it will be
evaluated about how to make Islamic micro finance in the most ideal way.

Keywords: Poverty, Poverty Alleviation, Microfinance, islamic Finance
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DEEGERLENDIRME
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OZET: Amag: Biitiin islami ortaklik cesitlerinin hedefledigi gibi azalan miisareke de tasarruflari ya da 6z sermayeyi
faizsiz bir baglamda makul getirilere kavusturabilmek amaci giider. Ortaklart menfi paydada, sermayeleriyle
birlestirerek riski minimalize etmeyi ve yatirimda tesvik rolii iistlenmeyi hedefleyen bir finansman c¢esididir.
Tasinmaz miilk finansmani da saglayan bu ortaklik ¢esidi, hem teknik personelin istihdam edilmesini hem de koyden
kente go¢ ile tarimdan uzaklasan toplumumuzun tekrar topraklarina donmesi ve bu topraklarda imarin yapildiktan
sonra yerlesilmesini; bu sayede iilkemizdeki tarimin dolayisiyla da ekonomimizin gelismesini hedefler. Bu ortaklik
uygulanirken temel olarak nakit sikintist ¢ekilen konut imar1 ve proje finansmani desteklenmesi hedeflendiginden,
¢ogu proje finansman firsat1 yakalayacaktir. Yontem: Bazen konut bazen de proje finansmani yapilirken taraflar olan
banka ve miisterinin ortakliktaki paylar1 belirlenir. Olusturulan yapiya sahip olmak isteyen miisteri bankaya belirli
periyotlarla taksit 6der ve miilkiin hisselerini yine belirli periyotlarla kendi iistiine alir nihayetinde malin sahibi olur.
Sonug: Tasarruf sahipleri ve bankalarin ortak paydada bulustugu, faizsiz yatirmlar birlikte yapip kén ve zarari
birlikte gdzetecekleri i¢in riskin tiimiini yilklenmemenin verdigi rahatlikla yatirimlart hizla arttiracak bir ekonomik
modeldir. Ortaklik esnasinda, taraflar getiri ve zarardan hisse dlgiisiinde etkilenecegi i¢in birbirlerini se¢erken ahlak
kuramint siirekli goz 6niinde bulundurmak zorunda olacaklardir. Boyle bir sisteme ihtiya¢ duyan herkes belirli
toplumsal ahlaki gereksinimleri yerine getirmek yiikiimliiliigiinde olacaktir.

Anahtar Kelimeler: Azalan Miisarcke, Miisarcke
AN EVALUATION ON HOUSING AND FINANCING PROJECTS IN DIMINISHING MUSHARAKAH

ABSTRACT: Aim: The aim of diminishing musharakah is to bring savings or equity to reasonable returns in an
interest-free context as the aims of all Islamic partnership. It is a kind of financing which aims to minimize the risk
by incorporating partners in the negative denomination with their capital and taking on an incentive role in the
investment. This type of partnership which also provides immovable property financing includes both the recruitment
of technical personnel and the return of our society which has moved away agriculture because of migration from
village to city, and return to territory of the society and settle after the reconstruction of these lands; in this way, it
aims the development of agriculture in our country and thus our economy. Since this partnership is mainly aimed at
supporting housing shortage and project finance where cash shortages are needed, most projects will have the
oppurtunity to finance Method: While sometimes doing house or project finance, the share of the parties as bank and
customers in partnership are determined. The customer who wants to have the created structure pays installments
periodically and customer take on shares of the property to a regular basis. At the end, customer becomes the owner.
Result: It is an economic model that will increase investments with ease by not having to bear all of risk because
investors and banks meet at common denominator, make interest-free investments together and observe profit and
loss together. During the partnership, the parties will have to take into account the moral theory while choosing each
other because they will be affected by the share and the loss. Everyone who needs such a system will be obliged to
fulfill certain social moral requirements.

Keywords: Diminishing Musharakah, Musharakah
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ISLAMIi BANKACILIK URUNLERI VE MODELLERIi UZERINE BIR LITERATUR
INCELEMESI

Doktora Ogrencisi Hasan Erkan
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OZET: islam’da nakit paray1 biriktirmek, altin1 yigmak ve atil olarak durdurmak hos goriilmemis, boyle yapanlar
zekat verme mecburiyetinde birakilmislardir. Islam, ekonomiye katkis1 olan varlig1 tesvik etmis, siirekli olarak deger
iiretme iizerine bir ekonomik sistem insasi kurgulamigtir. Bunun yaninda paranin zaman degeri olarak tanimlanan
faiz kesinlikle yasaklanmig, miisliimanlar i¢in faiz islemleri secenek olmaktan ¢ikarilmistir. Ekonomik hayatta, ticari
isletmeler icin fon ihtiyaci siirekli olarak ¢oziilmesi gereken bir problem olarak durmaktadir. 1960’1 yillardan
giiniimiize kadar Islami kurallar icerisinde bu ihtiyac1 gidermenin yollar1 arastirilmus, gesitli ¢oziimler iiretilmis ve
Islami kurallar ile yonetilen sirketlerin ihtiyaglar1 karsilanmaya calisilmistir. Bu ihtiyac1 giderme calismalarindan biri
de katilim bankacilifi sistemidir. Kisilerin ve ticari isletmelerin faizli islemler haricinde bir¢ok bankacilik
ihtiyaglarini yerine getirme amaciyla kurulmuslardir. Para transfer hareketleri, ve faizsiz finans tiriinleri ile ¢alisan
bu bankalar, kar - zarar ortakligi prensibi ile fon toplamakta, boylece atil duran fonlar islerlik kazanmakta ve
ekonomiye katki saglamaktadir. Bu makalede katilim bankaciliginda kullanilan islami bankacilik iiriin ve modelleri
lizerine bir literatiir taramasi yapilmistir. Literatiir taramasinda Tiirkiye, Kenya, Endonezya, Malezya, Pakistan
kaynakli makalelere ulasilmis, bu konuda yapilan ¢aligmalar incelenmistir.

Anahtar Kelimeler: Katilim Bankacilig1, islami Bankacilik Uriinleri, Finans

A LITERATURE REVIEW ON ISLAMIC BANKING PRODUCTS AND MODELS

ABSTRACT: To accumulate cash in Islam, to stack up and to accumulate in idle is not uncommon, so those who
were obliged to give zakat. Islam has encouraged the existence of a contribution to the economy and has consistently
built an economic system on value creation. In addition, interest is defined as the time value of money strictly
prohibited, been removed from the selection process for Muslim interest. In economic life, the need for funding for
commercial enterprises remains a problem that needs to be solved continuously. From the 1960s to the present, the
ways of eliminating this need in Islamic rules have been researched, various solutions have been produced and the
needs of the companies governed by Islamic rules have been met. One of the efforts to eliminate this need is the
participation banking system. Except for the interest of the people and the business processes are established to fulfill
the needs of many banking. These banks, which are working with money transfer transactions and interest-free
financial products, collect funds with the principle of profit-loss partnership, thus making idle funds function and
contribute to the economy. In this article, a literature review on Islamic banking products and models used in
participation banking was done. The literature in Turkey, Kenya, Indonesia, Malaysia, Pakistan reached the welded
article has examined the work done in this regard.

Keywords: Participation Banking, Islamic Banking Products, Finance
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KARZ-1 HASENIN FARKLI ULKELERDE UYGULAMA TEKNiIiKLERI UZERINE
MUKAYESELI BIR INCELEME

Lisans Ogrencisi Serife Didar Orta
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Dog. Dr. Bilge Afsar
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OZET: Diinyadaki biitiin inanglarin insan davramslarina yansimasi ve etkisi oldugu gibi Islam iktisadimin da
kendisine ait de@erleri ve normlar1 bulunmaktadir ve dolayisiyla insanlari etkilemektedir. Bu etkiler: ilkecilik,
esneklik, sahsiyetcilik ve cemaatgilik, hukuki devlet¢ilik ve denetim, sinifsizlik, adil gelir dagilimi, emek ve sermaye,
miilkiyet, zekat, dayanisma, miras, cizye ve ihtiyactir. islam dini miisliimanlarin birbirleriyle yardimlasmalarini ve
yardimlasmay1 tesvik eder. Karz-1 Hasen uygulamasi da bu baglamda ele alinmasi gereken bir Islami finansal
enstriimandir. “Giizel bor¢” anlamima gelen Karz-1 Hasen, Islamiyet’in ilk yillarinda Peygamber Efendimiz’in
uygulamasiyla baslayip, Osmanli déneminde para vakiflariyla devam etmistir. Giintimiizde de halen
uygulanmaktadir. Bu ¢alismada, ge¢misteki Karz- Hasen uygulamalart ile giiniimiizdeki uygulamalar
karsilastirilacak ve ayri1 ayri incelenecektir. Son olarak tilkemizdeki ve diinyadaki uygulama alanlarina dair 6neriler
getirilecektir.

Anahtar Kelimeler: Karz-1 hasen, Vakif, Bor¢lu-Alacakl Iliskisi

A COMPARATIVE ANALYSIS OF APPLICATION TECHNIQUES OF KARZ-AL HASSAN IN
DIFFERENT COUNTRIES

ABSTRACT: Islamic economics has its own values and norms, and thus influences people, as all beliefs in the world
are reflected and influenced by human behavior. These effects are: Principality, flexibility, personalism and
communism, legal statism and control, classlessness, equitable income distribution, labor and capital, property, zakat,
solidarity, heritage, jizya and need. Islam wants Muslims to cooperate with each other and encourage each other to
help. In this context, it is necessary to examine karz-i hasen under the title of solidarity. Karz-i Hasen, which means
beautiful debt, started with the application of the Prophet in the first years of Islam and continued with the foundations
of the Ottoman Empire and continues its influence today. In this study, past applications and current applications will
be compared and examined separately. Finally, suggestions will be developed on the application areas in our country
and in the world.

Keywords: Karz-1 Hasen, Foundation, islamic Economy, Debtor and Crediator
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ISLAMDA SiGORTA iSLETMECILiGi: TEKAFUL (iISLAMi SiGORTA) VE
UYGULAMALARI

Lisans Ogrencisi Nihal Budak
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, islam Ekonomisi ve Finans
_hihalbudak13@gmail.com
Ogr. Gor. Melahat Karadag
KTO Karatay Universitesi, Ticaret ve Sanayi Meslek Yiiksekokulu, Dis Ticaret
melahat.karadag@karatay.edu.tr

OZET: Sigorta toplumlarda kisilerin ve kurumlarin maruz kaldiklari ve kendi imkénlari ile karsilamakta
zorlandiklari riskleri azaltmak ve riskin ger¢eklesmesi durumunda ortaya ¢ikan zararlar1 yayarak paylagsmak amaciyla
orgiitlenmis bir kurumdur. Giiniimiizde ekonomiyi fonlayan biiyiik bir kaynak olan ve bankaciliktan sonra ikinci
onemli unsur haline gelen sigortacilik sektdriiniin gelisimini engelleyen ekonomik, sosyal ve hukuksal alanlarda
cesitli nedenler vardir. Konu inanis agisindan incelendiginde de Tiirkiye gibi birgok Miisliiman iilkede sigortaciligin
yavas ilerleme sebebi olarak sigorta ile ilgili Islami hassasiyetlerdir. islam’da faiz, karsiliksiz kazang, kumar gibi
seylerin haksiz kazang sayilmasi sebebiyle haram kilinip yasaklanmasi ve sigortanin dini otoritelerce tam anlamiyla
anlatilamamasi ve kurumsal yapinin temellerinin olusturulamamasi insanlar1 olumsuz yonde etkilemis ve sigortacilik
islemlerine kuskuyla bakmalarina sebep olmustur. Son yillarda islami sigortacilik felsefesinin ve uygulamalarinin
gelismesi konusunda Islam iilkelerinde yogun calismalar yapilmaktadir. Bu ¢alismalarin sonucunda Diinya’da gesitli
isimlerle adlandirilan tekafiil sistemi Miisliimanlarin ihtiyaglar1 dogrultusunda konvansiyonel sigortacilik sistemine
alternatif olarak karsilikli dayanigma ve yardimlagma esaslarina dayanarak gelistirilmistir. Bu ¢aligmanin amaci;
tekafiil sistemi ve modelleri ayrintili ve sistematik bir bicimde ele alinarak tekafiiliin Diinya’daki durumu ve Tiirkiye
uygulamalari incelenip, elde edilen bilgiler 15181nda tekafiil sisteminin gelismesi i¢in Oneriler ortaya koymaktir.

Anahtar Kelimeler: Sigorta, Islami Sigorta, Tekafiil, Faizsiz Finans, Islam Hukuku

INSURANCE OPERATIONS IN ISLAM: TAKAFUL (ISLAMIC INSURANCE) AND ITS
APPLICATIONS

ABSTRACT: Insurance is an organization organized in order to reduce the risks that people and institutions are
exposed to in their societies which are difficult to overcome by their own means and to spread and share the damages
that occur when the risk is realized. There are various reasons in the economic, social and legal areas that prevent the
development of the insurance sector, which is now a major source of funding for the economy and which became the
second important element after banking. When the subject is examined in terms of faith, in many Muslim countries
such as Turkey the reasons for the slow progress of insurance are Islamic sensitivities related to insurance. Because
the things like interest, unrequited profit and gambling are prohibited because they are considered as unearned gain,
because the insurance cannot be fully explained by religious authorities and the foundations of the corporate structure
cannot be laid, these affected the people negatively and caused them to look askance at insurance operations. In recent
years, intensive studies have been carried out in Islamic countries on the development of Islamic insurance
philosophy and practices. As a result of these studies, the takaful system which is called by various names in the
world, has been developed based on the principles of mutual solidarity and cooperation as an alternative to the
conventional insurance system in line with the needs of Muslims. The aim of this study is to discuss the takaful
system and models in detail, to examine the global situation of takaful and its applications in Turkey and to make
suggestions for the development of takaful system in the light of obtained information.

Keywords: Insurance, Islamic Insurance, Takaful, Interest-free Finance, Islamic Law
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SURDURULEBILIR KALKINMA ACISINDAN YESIL SUKUK: TURKIYE ICiN BIR
UYGULAMA ONERISI

Doktora Ogrencisi I. Ebru Yazicioglu
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, isletme
ebrugltn@gmail.com

OZET: Diinya’ da son birkag yildir kullanilan yesil tahvil (green bond), Tiirkiye’de de 2016 yilindan itibaren
piyasalarda yer almaktadir. Yesil tahvil ihraciyla elde edilen fonlarin yenilenebilir enerjiye destek vermesi
amaclanmaktadir. Diinyada ayrica iklim degisikligi projelerine, yenilenebilir enerji kaynaklarinin saglanmasina ve
kaynak verimliligi yatirimlarina fon saglamada da kullanilmaktadir. Yesil tahviller, faiz icermesi itibariyle diger
tahvillerle ayn1 ozelliklere sahiptir. Ancak faiz igerdigi i¢in islami finansal ara¢ olarak kullanilamamaktadir. Bu
yiizden yesil tahvillere alternatif olarak yesil sukuk (green sukuk) gelistirilmistir. fhrac1 ilk olarak 2014 yilinda
Malezya’da yapilan yesil sukuk, faizsiz sermaye piyasasi araci olarak kullanilan sukukun bir ¢esidi olarak
yatirimeilara alternatif olarak sunulmaktadir. Yesil sukuk, siirdiiriilebilir kalkinma bakimindan Islami finans
piyasasina yeni bir soluk getirmistir. Bu ¢aligmada; oncelikli olarak siirdiiriilebilir kalkinmadan bahsedilecektir.
Ardindan, yesil tahvillerin 6zellikleri ve kullanim alanlari anlatilacaktir. Daha sonra yesil sukuk fonlarinin
giiniimiizdeki kullanimi ve amaglari irdelenecektir. Sonug bdliimiinde ise yesil sukukun gelecegiyle ilgili goriislere
ve Onerilere yer verilecektir.

Anahtar Kelimeler: islami Finans, Sukuk, Siirdiiriilebilir Kalkinma, Yesil Tahvil, Yesil Sukuk

GREEN SUKUK IN TERMS OF SUSTAINABLE DEVELOPMENT: AN APPLICATION PROPOSAL
FOR TURKEY

ABSTRACT: Green bond, which has been used in the world for the last few years, is also in the markets in Turkey
since 2016. The funds obtained through the issuance of green bonds are intended to support renewable energy. It is
also used in the world to fund climate change projects, to provide renewable energy resources and to fund resource
efficiency investments. Green bonds have the same characteristics as other bonds as they contain interest. However,
it cannot be used as an Islamic financial instrument because it contains interest. Therefore, green sukuk has been
developed as an alternative to green bonds. The first issuance of the green sukuk in Malaysia in 2014 is an alternative
to the investors as a kind of sukuk, which is used as an interest-free capital market instrument. Green sukuk has
brought a new breath to the Islamic financial market in terms of sustainable development In this study, first of all,
sustainable development will be mentioned. After that, the characteristics and usage areas of green bonds will be
explained. Then, the use of green Sukuk funds in today's use and objectives will be explained. In the conclusion part,
opinions and suggestions about the future of green sukuk will be included.

Keywords: Islamic Finance, Sukuk, Sustainable Development, Green Bond, Green Sukuk
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FORWARD ISLEMLERININ TEMEL YAPISI VE iSLAMI FINANSTA KULLANIMI

Lisans Ogrencisi Serife Oztiirk
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi Islam Ekonomisi ve Finans Boliimii
serife.ozturkk@hotmail.com

Dr. Ogr. Uyesi Serife Ozkan Nesimioglu
KTO Karatay Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi Uluslararasi Ticaret ve Lojistik
serife.ozkan.nesimioglu@karatay.edu.tr

OZET: islam ayet ve hadislerle ticaret ve taciri yiiceltmis, Miisliimanlar1 ticarete yonlendirmistir. islam ekonomisi
giiniimiizde global ekonomide yasanan krizlere Islam dini ilkelerine uygun, adaletli ¢dziimler getirmeye
caligmaktadir. Bu siirecte karsimiza ¢ikan uygulamalardan bir tanesi, “doviz kurlarindaki ani dalgalanmalar” igin
uygulanan forward iglemlerdir. Forward, ileri bir tarihte teslimi s6z konusu olacak herhangi bir malin, miktari, vadesi
ve fiyati, bugiinden belirlenerek, sozlesmeye baglandigi islemlerdir. Forward, Islam ekonomisi cergevesinde
incelendiginde iki farkl1 goriis 6ne cikmaktadr. ilk goriise gore, tiirev piyasa iiriinlerinden biri olan forward, iki farkli
para cinsinin vadeli degisimini konu aldigindan dolay: sarf akdi hiikiimlerine ters diismektedir ve bu yiizden faizdir.
Bu sebeple Islami finans i¢in uygun degildir. ikinci goriis ise, Islam dininde ticaret ve tiiccart korumak, kur
farkliliklarindan dogacak kayiplari engellemek icin sirketlerin forward islemlere ihtiyaglar1 oldugunu savunmaktadir.
Bu noktada 6n sart islemin belgelendirilmesidir. Bunun yanisira, ikinci goriisii savunanlar, bireysel anlamda
spekiilasyon i¢in de forward yapmay1 uygun bulmaz. islami finans kendi icinde, vadeli islemleri ii¢ ana sozlesme ile
yapmaktadir. Bu sdzlesmeler, Selem, Istisna ve Cualedir. Bu ii¢ sdzlesmenin en 6nemli dzellikleri, vadeli mal veya
para tesliminin bulunmasi, alic1 ve saticiya ait haklarin maksimum seviyede korumasidir. Bu galigmada, dncelikle,
vadeli islemlerde tiirev piyasas1, forward islemler ve forward islemlerin Islami finans cercevesindeki yorumlarina yer
verilecektir. Sonrasinda, Islam finanstaki vadeli islem araglari, selem, istisna ve cuale ele alinarak, forward islemlerle
Islami finans agisindan karsilastirilacaktir.

Anahtar Kelimeler: Forward, Selem, istisna, Cuale.
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BASIC STRUCTURE OF FORWARD TRANSACTIONS AND ITS USE IN ISLAMIC FINANCE

ABSTRACT: Islam glorified trade and traders with verses and hadiths and drove Muslims to trade. Islamic economy
is trying to provide fair solutions to the crises in the global economy. One of the applications we encountered in this
process is the forward transactions applied for “sudden fluctuations in exchange rates”. “Forward” is the process that
is connected to the contract; in which the delivery of any goods that will be delivered at a later date, amount, term
and price is determined today. When the forward transaction is analysed within the framework of the Islamic
economy, two different views emerge. According to the first opinion, forward transaction, as being one of the
derivative market products, contradicts the provisions of the sarf contract as it is related with the change of two
different currencies and because of this it is interest. Therefore, it is not suitable for Islamic finance. The second view
supports that in order to protect trade and merchant in Islamic religion and to prevent losses arising from exchange
differences, companies need forward transactions. At this point the prerequisite is the certification of the transaction.
Besides, the supporters of the second opinion do not find the forward process in order for individual speculations.
Islamic finance in itself, futures transactions are made with three main contracts. These contracts are Selem, Istisna
and Cuale. The most important features of these three contracts are the future delivery of the goods or money, the
maximum protection of the rights of the buyer and the seller. In this study, firstly, derivative markets, forward
transactions and the Islamic perspective on forward transactions will be adressed from the Islamic finance framework.
Next, forward transactions will be compared with the Islamic finance instruments Selem, Istisna and Cuale, in terms
of Islamic finance viewpoint.

Keywords: Forward, Selem, istisna, Cuale.
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iKi EKONOMIK MODEL OLARAK KAPITALIST EKONOMI SiSTEMi VE iSLAM
EKONOMISININ KARSILASTIRILMASI

Lisans Ogrencisi Biisra Aydin
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busraaydin9893@gmail.com

Ogr. Gor. Hasan Kazak
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OZET: Sosyalizmin ¢okmesi ve kapitalizmin neredeyse tiim diinyaya hakim olmasi dolayisiyla kapitalizm
iizerinde daha ciddiyetle durulmakta ve sistemin fayda ve zararlar1 {izerinde birgok ¢alisma yapilmaktadir.
Bu noktada Islam ekonomisi ile Kapitalist ekonominin karsilastirilmasi, benzestigi ve ayristig1 noktalarin
ortaya konmasi olduk¢a dnem arz etmektedir. Hig siiphesiz Islam en miikkemmel sistemdir. Higbir sistemin
onunla boy dl¢lismesi, onun ortaya koydugu sistemleri (ekonomik, siyasi, kiiltiirel, sosyal vd.) yakalamasi
s6z konusu bile olamaz. Fakat Isldim’in ortaya koydugu ekonomik sistem ile kapitalizmin vaadettikleri
arasinda ne tiir benzerlik ve ayrigsmalarin oldugunu ortaya koymak, diinya lizerinde su an uygulanan
ekonomik sistemlerin bir diizene kavusmasi acisindan ¢ok biiyiik bir 6nem arz etmektedir. Bu calismada
kapitalist ekonomi sistemiyle Islam ekonomisinin benzestigi ve ayristig1 noktalar incelenmistir. Islam
ekonomisi aslinda manevi boyutu olan bir kapitalizm mi?” bashg ad1 altinda Islam ekonomisinde farkl1 bir
boyuta deginilmistir. Giiniimiiziin mevcut sistemlerine bakilarak IslAm ekonomisinin énemi ortaya
konulmustur. Kapitalist ekonomi sisteminin basarisiz oldugu noktalardan bahsedilerek islam ekonomik
sisteminden referans alabilecegi noktalar ortaya konmustur

Anahtar Kelimeler: Islam Ekonomisi, Kapitalist Ekonomi Sistemi, Manevi Kapitalizm

COMPARISON OF CAPITALIST ECONOMIC SYSTEM AND ISLAMIC ECONOMY AS TWO
ECONOMIC MODELS

ABSTRACT: As aresult of the collapse of socialism and the domination of capitalism by the whole world
on many studies are carried out. At this point, a comparison of the Capitalist economy with Islamic
economy, its similarities and differences is very important. No doubt Islam is the most perfect system.
However, it is very important to idenfity the similaritie and differences between two systems, to systemic
the current economic system. In this study we examine the Capitalist economy and Islamic economy
similarities and differences between. We try to look at Islamic economy under the title "Is Islamic economy
actually a capitalism with a spiritual dimension?”. The importance of the Islamic economy has been
revealed by looking at contemporary systems. Referring to the shortcomings capitalist economic system
we try to take reference from the Islamic economic system.

Keywords: Islamic Economy, Capitalist Economy System, Spiritual Capitalism
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SUKUK’UN ULKEMIZDEKi VE DUNYADAKIi UYGULAMALARI UZERINE BiR ANALIZ
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OZET: Sukuk, finansal piyasalar igerisinde kira sertifikas1 olarak bilinen, ayn1 zamanda faizsiz bono olarak da anilan
ve isleyisinde riskin bulundugu bir piyasa aracidir. Tarih boyunca yasanan ekonomik buhran ve c¢okiisler,
konvansiyonel ekonomik sisteme olan giiveni sarsmis, bunun sonucunda farkli sistem arayiglari ortaya ¢ikmugtir.
Faizsiz finans sisteminin bu finansal krizlerden ¢ok fazla etkilenmemesi dikkatleri bu sektore yoneltmis, bu alana
olan ilgiyi artirmistir. Bu ilgi artisinda petro-dolarin etkisi de goz ardi edilemez durumdadir. Batinin bu petro-
dolarlara olan ilgisi ve Miisliiman kesimin elinde bulunan bu petro-dolarlar1 degerlendirme arzusu bir araya gelince
hem seriata uyumlu hem de giiniimiiz ekonomik sisteminde yer edinebilecek bir iktisadi ara¢ arayisi i¢ine girdiler.
Biitiin bu ¢abanin sonucunda seriata uygun bir arag olarak kabul edilmis sukuk ortaya ¢ikmistir. Bu aragtirma literatiir
taramasi seklinde gerceklestirilmis; sonug¢ boliimiinde faizsiz finans sisteminin neden hedeflenen yerde olmadigi,
neler yapilirsa hedeflenen yerde olacagindan bahsettik. Sonug¢ olarak Miisliman kesimin faizsiz finansa karsi
giivensizlik yasadigi anlasilmistir. Bu giiven probleminin ancak sistem dogru sekilde kullanildigi, yeterli finansman
destegini gordiigli ve uzman kisiler gorevlendirildigi takdirde yeterli seviyeye ulasacagi kanaatine ulastik.

Anahtar Kelimeler: Sukuk, Menkul Kiymetlestirme, Kira Sertifikalari
AN ANALYSIS ON THE APPLICATION OF SUKUK IN TURKEY AND IN THE WORLD

ABSTRACT: Sukuk is a market instrument which has risk in its operation and known as the lease certificate in
financial markets, also known as interest-free bonds. The economic crises and collapses throughout the history have
shaken the confidence in the conventional economic system which results in searching for different systems. The fact
that interest free finance system is not affected much in these financial crises has got the attention and increased the
interest in this system. The impact of the petro-dollar in increase on interest cannot be ignored. The interest of Wests
in these petro-dollars and it’s desire to evaluate the petro-dollars which belongs to the muslim group makes them to
consider for searching of an economic tool which could take plays in todays economic system and also compatible
with the shariah. As a result of this effort, there emerged a new tool in accordance with the shariah named Sukuk. In
this study, we condact a literature review of Sukuk system and discuss that why the interest-free finance system is
not at the desired level and what needs to be done to reach the target. As a conclusion, it has been understood that
the Muslim sector is experiencing distrust against the interest-free finance system. We believe that the trust problem
can be solved and the system reaches an adequate level if the system is used correctly, recieved sufficient financial
support and experts are appointed.

Keywords: Sukuk, Securitization, Leasing Certificates
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TEKAFUL SISTEMi UYGULAMALARI VE DiGER SiIGORTACILIK TURLERIYLE
KARSILASTIRILMASI
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Ars. Gor. Ayhan Akpinar
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OZET: Diinyada dini hassasiyetleri bulunan ve diinyevi islerini inanglarina uygun olarak yapmak isteyen birgok
insan mevcuttur. Bu insanlar diger uygulamalarinda oldugu gibi mallarinin bagina gelebilecek risklere karst da bir
giivence saglamak ve onu korumak icin yapacaklari islemde de dinlerine uygun bir segenek isterler.Iste bu noktada
Miisliiman insanlar igin faiz ve belirsizlik igeren konvansiyonel sigortaya karsmn Islami finansmn bir iiriinii olan
Tekafiil devreye girer ve onlara uygun bir segenek sunar. Konvansiyonel sigortacilik Tekafiil ile bazi noktalarda
ayrilmaktadir. Islam hukukgularina gére bu gelisen noktalar; belirsizlik, kumar ve faiz olarak siralanmustir. Tekafiil
teorik olarak {iiyelerin belli riskleri paylasmak ve birbirilerine yardim etmek icin (kar amaci olmaksizin)
olusturduklari ortak havuza verilen isimdir. Tekafiil; miisterek risk paylasimi, karsilikli sorumluluk, kargilikli koruma
ve iiyeler aras1 dayanigsma gibi ydnleriyle konvansiyonel sigortaciliktan ayrilmaktadir. Bu ¢alismada Tekafiil (islami
Sigorta) mefhumu ele alinmis; tanimi yapilmis, temel ilkeleri ortaya konulmus, isleyisi agiklanmis ve genel
cergevesiyle ilgili bilgiler verilmistir. Daha sonra Tekafiil sisteminin sik¢a uygulanan modelleri ve 0 modellerin
isleyisi sekiller yardimiyla anlatilmigtir. Tekafiiliin tarihgesi, ilk kurulan Tekafiil sirketleri, diinden bugiine gelisimi
hem Tiirkiye de hem de diinyadaki uygulamalari incelenmistir. Tekafiiliin olduk¢a gelisime agik bir yapida oldugu
goriilmiistiir ve gelisimine dair Oneri ve tespitler yapilmistir. Konvansiyonel ve kooperatif sigortacilik tiirleri de
aciklanmig, Tekafiiliin bu sistemlerle karsilastirmasi ayrintili bir sekilde yapilmustir.

Anahtar Kelimeler: islami Finans, Sigortacilik, Tekafiil

TAKAFUL INSURANCE APPLICATIONS AND COMPARISON WITH OTHER INSURANCE TYPES

ABSTRACT: There are many people who have religious sensibilities in the world and who want to do their earthly
affairs in accordance with their beliefs. These people, as in their other practices, want to provide a safe option for their
religion in order to provide an assurance against the risks of their goods and to protect it.At this point, despite the
conventional insurance that includes interest and uncertainty for Muslim people, Takaful, a product of Islamic
finance, comes into play and offers them a suitable option.Conventional insurance is separated at certain points with
the Takaful.According to Sharia, these conflicting points are listed as uncertainty, gambling and interest. Takaful is
the name given to the common pool that theoretically formed by the members to share certain risks and to help each
other (with no profit). Takaful differs from conventional insurance with its mutual risk sharing, mutual responsibility,
mutual protection and solidarity among members.In this study, the notion of Takaful (Islamic Insurance) is discussed,
the basic principles of the work are explained, the operation is explained, and the general framework is given.After
that, the models of the common system and the operation of these models are explained with the help of figures.The
history of Takaful, first Takaful companies established, the development process and general applications are
examined in the World as well as Turkey. It has been observed that Takaful is quite open to development and
suggestions and determinations about its development. Conventional and co-operative insurance types are also
explained and the comparison of Takaful with these systems is done in detail.

Keywords: Islamic Finance, Insurance, Takaful
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ISLAMI SERMAYE PiYASASI ARACLARI ILE KONVANSIYONEL SERMAYE PiYASASI
ARACLARININ BENZERLIKLERI VE FARKLILIKLARI YONUNDEN iNCELENMESI
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OZET: Islami finansta, faizsiz menkul kiymet olarak gelistirilen Islami sermaye piyasasi araglari; konvansiyonel
sermaye piyasasi araglarina alternatif olarak hayata gecirilmistir. Islami finansal araglar, konvansiyonel
sistemdekilere benzemekle birlikte, aralarindaki esas fark sahibine faiz kazanci degil katlanilan bir risk karsiliginda
kazang hakk: saglamasidir. Konvansiyonel sermaye piyasasi araglarindan yola ¢ikarak finans sistemine kazandirilan
Islami sermaye piyasasi araglari, islami hassasiyete sahip yatirimcilarin sermaye piyasasinda var olmalarina olanak
saglamustir. Bu calismada oncelikle konvansiyonel sermaye piyasasi araglar1 ve Islami sermaye piyasasi araglari
tamimlamalarina yer verilmistir. Ardindan Diinya ve Tiirkiye’deki Islami ve konvansiyonel finans araglarinin
rakamlarindan ve ¢esitlerinden bahsedilmistir. Son olarak; iki piyasa araglar1 arasindaki benzerlik ve farkliliklara
deginilmis, rakamsal boyutlar1 karsilastirilmistir. Calismanin amaci; konvansiyonel ve Islami sermaye piyasasi
aracglarinin mukayesesi yapilarak, Diinya’da ve Tiirkiye’deki boyutunun arastirilmasidir.

Anahtar Kelimeler: islami Finans, Sermaye Piyasasi, Borsa, islami Sermaye Piyasas1

AN INVESTIGATION OF SIMILARITIES AND DIFFERENCES BETWEEN ISLAMIC CAPITAL
MARKET INSTRUMENTS AND CONVENTIONAL CAPITAL MARKETS INSTRUMENTS

ABSTRACT: In Islamic finance, Islamic capital market instruments developed as interest-free securities were
introduced as an alternative to conventional capital market instruments Although the Islamic financial instruments
are similar to those in the conventional system, the main difference is that the owner does not gain interest, but rather
the right to gain in exchange for a risk. Islamic capital market instruments, which have been introduced to the financial
system by means of conventional capital market instruments, have allowed investors with Islamic sensibility to exist
in the capital market. In this study, firstly, the definitions of conventional capital market instruments and Islamic
capital market instruments are given. Then the numbers and types are mentioned in Islamic and conventional financial
instruments in the world and Turkey. Finally; the similarities and differences between the two market tools were
discussed and their numerical dimensions were compared. The aim of the study is to compare conventional and
Islamic capital market instruments and to investigate the size of the world and Turkey.

Keywords: Islamic Finance, Capital Market, Stock Market, Islamic Capital Market
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KARZ-1 HASEN SISTEMININ TURKIYE’DEKIi VE DUNYA’DAKI UYGULAMA ALANLARI
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Yiiksek Lisans Ogrencisi Anmet Akar
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OZET: Bu calismada; islam dininde 6nemli bir yere sahip olan yardimlasma, zorda olana el uzatma gibi insani
faaliyetleri i¢inde barindiran “Karz-1 Hasen” konusu genel olarak ele alinmistir. Bu gergeve icerisinde “Karz-1 Hasen”
ifadesinin kim tarafindan uygulandigina, neden giizel bor¢ anlamina geldigine ve insanlar arasinda neden
yayginlasmasi gerektigine deginilmistir. Giiniimiiz Islam toplumlarinin ekonomik kalkinma ve gelismelerinde karz-
1 hasen ¢ok dnemli bir kurum olarak karsimiza ¢ikmaktadir. Bu ¢ok 6nemli kurum Diinyanin birgok iilkesinde ciddiye
alinip giizel uygulamalar s6z konusu iken giiniimiizde iilkemizde gereken ilgiliyi gérmedigi goriilmektedir. Bu
calismada diinyadaki ve Tiirkiye’deki karz-1 hasen uygulamalar1 incelenmis, karz-1 hasen kurumunun 6nemi ortaya
konmaya c¢alisilmistir. Bu ¢alisma neticesinde ulasilan sonuglarin Tiirkiye’de karz-1 hasen kurumunun gelisimine
katkida bulunacagi diistiniilmektedir.

Anahtar Kelimeler: Karz-1 Hasen, Faizsiz Finans, Islami Finans, Yardim Kredisi
USAGE AREAS OF KARZI HASEN SYSTEM IN TURKEY AND IN THE WORLD

ABSTRACT: In this study: the term of "Karz-1 Hasen" which includes humanitarian activities such as helping each
other and helping people in bad conditions that has an important place in Islamic religion, is generally discussed.
Within this framework it is mentioned, by whom the expression "Karz-1 Hasen" is put into practise, why it means
debt that has a good purpose and why it should be spread among people. "Karz-1 Hasen" appears as an important
institution in nowadays Islamic societies economical developments and improvements. While this very important
institution is taken seriously and there are good practices in many countries of the world, it is seen nowadays that in
our country it doesn't have the interest it deserves. In this study; the "Karz-1 Hasen" practise in our country and in the
world are analyzed and the importance of "Karz-1 Hasen" institution is tired to be presented. The conclusions reached
as a result of this work are thought to contribute to the improvement of the "Karz-1 Hasen" institution in Turkey.

Keywords: Karz-1 Hasen, Interest-free finance, Islamic Finance, Help loan
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ISLAMI ACIDAN ALTINA DAYALI KiRA SERTIFIKALARI UZERINE BIiR INCELEME
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Ars. Gor. Hamide Sel¢uk
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OZET: “Kira sertifikas1” yahut uluslararas1 kaynaklarda bilinen adryla “Sukiik” her cinste mal veya hizmetin finanse
edilmesi maksadiyla Sermaye Piyasasi Kurulunca miisaade edilmis Varlik Kiralama Sirketince ihraci yapilan ve kira
sertifikasi sahiplerine bu mal veya hizmet dolayisiyla ulasilan kara hisseleri niceliginde malik olmalariin yolunu
acan menkul kiymetlerdir. Ulkemiz katilim bankalar tarafindan kira sertifikas1 olarak adlandirilan sukuk, ulusal ve
uluslararasi piyasalarda finansmani arttirmak i¢in gelistirilen faizsiz bankacilik ilkelerine uygun énemli finansal
araglardan biridir ve genis bir yelpazede farkl: tiirleri ile sektérde 6nemli bir yer tutmaktadir. 2012 yilindan itibaren
Tiirkiye Cumhuriyeti Hazine ve Maliye Bakanlig1 tarafindan faizsiz kazang elde etmek isteyen yatirimeilar igin kira
sertifikalar1 ihra¢ edilmektedir. Altina dayali kira sertifikasi son zamanlarda insanlarin oldukg¢a tercih ettigi bir
yatirim yontemi olmustur. Bu calismanin amaci; giivenli bir alternatif faizsiz finansman enstriimani olan altina dayali
kira sertifikalar1 hakkinda bilgi vererek Islam hukuku acisindan uygunlugu ile ilgili goriisleri incelemektir.

Anahtar Kelimeler: Islami Finans, Kira Sertifikas1, Alta dayal: Kira Sertifikas
AN INVESTIGATION OF LEASE CERTIFICATES BASED ON GOLD IN ISLAMIC TERMS

ABSTRACT: “Lease Certificates” or “Sukuks” as known in international resources are instruments, which are
allowed by Capital Market Board in order to finance any type of good or service, floated by Asset Leasing Company
and which allow the lease certificate holders to own the profit obtained due to this good or service in the ratio of their
own shares. Sukuk, which is called as a lease certificate by the participation banks of our country, is one of the most
important financial instruments in line with the principles of interest-free banking developed to increase financing in
national and international markets and has an important place in the sector with a wide range of different types. Since
2012, The Ministry of Treasury and Finance of the Republic of Turkey have issued lease certificates for investors
who wish to obtain interest-free earnings. The gold-based lease certificate has recently been a highly preferred
method of investment. The aim of this study is to provide information about the lease certificate which is a safe
alternative interest-free financing instrument and to examine the opinions about their suitability for Islamic law.

Keywords: Islamic Finance, Lease Certificates, Gold-Based Lease Certificate
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OSMANLI PARA VAKIFLARI iLE GUNUMUZ KATILIM BANKALARI FINANSAL
ENSTRUMANLARININ BENZERLIKLERI
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OZET: Vakiflar, toplumda insanlarin goniillii olarak fakirligi nlemek amaciyla servetlerini ihtiyag sahiplerine
ulastirma gayesi giiderek calisan kurumlardir. Dolayisiyla vakif adi altinda kurulan biitiin kurumlar bir sekilde kar
amaci giitmeden devlete destek olan ve ayni1 zamanda toplumsal refah seviyesini artirmaya yonelik ¢aligsmalar yiiriiten
kurumlardir. Vakiflar bu hedefi gerceklestirmek {izere farkli amaglara hizmet eden cesitli sekillerde ortaya
¢ikmiglardir. Bunlardan birisi de para vakiflaridir. Para vakiflart Osmanli déneminde ortaya ¢ikmis ve bu donemde
oldukca 6nemli bir yer edinmistir. Para vakiflariyla ilgili farkli mezheplerin ve farkli alimlerin degisik gorisleri
mevcuttur. Temel amact gelir dagilimiin sosyal adalet ¢er¢evesinde saglanmasi olan para vakiflari ihtiyag
sahiplerinin parasal manada ihtiyaclariin sikintiya girmeden ve helal yollarla giderilmesi amaciyla kurulmustur.
Para vakiflar1 toplumda ekonomik olarak sikintiya giren ihtiya¢ sahiplerinin giyinme, barinma gibi temel
ihtiyaglarinin giderilmesi adina bir sermaye aktarimi gergeklestirmislerdir. Bu ¢alismanin amaci; Osmanli déneminde
ortaya ¢ikan para vakiflarinin isleyisi incelenerek giiniimiiz finansal sistemin bir kurumu olan katilim bankalarinda
kullanilan finansal araglar ile benzerliklerini ortaya koymaktir.

Anahtar Kelimeler: islami Finans, Katilim Bankacilig1, Para Vakiflari; Osmanli Para Vakiflart

OTTOMAN MONTES PIETATIS WITH IN MODERN DAY SIMILARITIES OF PARTICIPATION
BANK OF FINANCIAL INSTRUMENT

ABSTRACT: Charitable foundations are the institutions where people work voluntarily with the aim of conveying
their wealth to poor people in order to prevent poverty. Thus, all institutions established under the name of charitable
foundations are the institutions which support the government in a way without seeking profit and carry out works
in order to improve the welfare level of the society. To realize this goal, charitable foundations emerged in various
ways serving different purposes. One of these is the montes pietatis. Montes pietatis emerged in the Ottoman period
and gained a good ground in this period. Although there are different points of view belonging to different religious
sects regarding the montes pietatis, there are also views of different scholars regarding its being permissible. Montes
pietatis, which is established in order to provide the revenue distribution in the society within the frame of social
justice, is established to meet the monetary needs of poor people without distress in halal ways. The charitable
foundations have realized a capital transfer in society in order to meet the basic needs of poor people in economic
distress such as clothing, accommodation etc. The aim of this study is to examine the organization of the montes
pietatis emerged in the Ottoman period and put forth their similarities of them with the financial instruments used in
participation banks, which are the institutions of the financial system today.

Keywords: Isamic Finance, Participation bank, Montes pietatis, Ottoman montes pietatis

101



-

v
ISEFE )

FORWARD iSLEMLERIN TEMEL YAPISI, iISLAMI FINANS ACISINDAN KULLANIMI VE
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OZET: Bu arastirmanin amaci tiirev ya da vadeli islemler olarak isimlendirilen piyasalarda yogun bicimde
gergeklestirilen forward iglemlerini ana hatlariyla agiklamak ve konvansiyonel finans sisteminin bir iir{inii olan bu
arac1 Islami finans sistemi agisindan degerlendirmektir. Konvansiyonel sistemde uygun ve karli bir segenek olan
goriilen tiirev piyasalarin islami Finans sistemindeki mesruiyet zemininin ¢ok saglam oldugunu séylemek miimkiin
degildir. Her ne kadar forward isleminin Islami Finansin selem sdzlesmesiyle bircok ortak yonii bulunsa da
birbirlerinden ayrildiklar1 cok mithim dzellikleri de mevcuttur. Islami finans agisindan dikkat edilmesi gereken en
temel husus faiz yasagidir. Ozellikle doviz forward sdzlesmeleri Islam alimleri tarafindan cokca tartisilan bir
konudur. Faiz Islami finansin en keskin ¢izgilerinden bir tanesi oldugundan forward islemlerinde islami daire disina
¢ikilmamasina 6zen gosterilmelidir.

Anahtar Kelimeler: Tiirev Piyasalar, Forward, Finansal Koruma, islami Finans, Faiz

BASIC STRUCTURE OF FORWARD TRANSACTIONS, USE OF ISLAMIC FINANCE AND LEGAL
SIZE

ABSTRACT: The purpose of this study is to outline the forward transactions carried out intensively in the so-called
derivative or forward transactions and to evaluate these means, which is a product of the conventional financial
system, in terms of the Islamic financial system. It is not possible to say that the legitimacy of the Islamic financial
system, which is seen as a suitable and profitable option in the conventional system, is very robust. Although the
forward transaction has many aspects in common with the salvation contract of Islamic Finance, there are also very
important features that didferentiate the two. The most important issue to be considered in terms of Islamic finance
is the prohibition of interest. In particular, foreign exchange forward contracts are a topic that is widely debated by
Islamic scholars. Since the interest is one of the sharpest lines of Islamic finance, care should be taken not to leave
the Islamic circle in forward transactions.

Keywords: Derivative Markets, Forward, Financial Protection, Islamic Finance, Interest
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OZET: Suriye, konumu itibariyle Anadolu yarimadasi ile Arap yarimadasi arasindaki baslica baglantiy1 olusturan
ve Arap diinyasinin iki giiclii lilkesi olan Irak ve Misir arasindaki dogal koridoru teskil eden stratejik bir konumdadir.
Suriye’nin Dogu Arap Diinyasindaki bu merkezi konumu yaninda, Israil ve Urdiin ile sinir komsusu olmasi ve
Liibnan tizerindeki etkisi, bu lilkeyi Orta Dogu barig siirecinde kilit iilke konumuna sokmustur. Ayrica Arap
Diinyasindaki politik ilke ve egilimlerin birgogunun Suriye’den kaynaklandigi da bilinen bir gergektir. Suriye’nin dig
politikasina yon veren temel unsurlarin baginda, Baas Partisinin Araplar tek millet olarak kabul etme ve bunun
miicadelesini verme ideolojisi gelmektedir. Suriye dig politikasinin ikinci temel unsurunu ise, Suriye’nin Liibnan,
Urdiin, Filistin ve Tiirkiye nin baz1 bdlgelerini (Hatay, Gaziantep, Sanliurfa, Diyarbakir, Mardin) kapsayan “Biiyiik
Suriye’yi kurma emeli olusturmaktadir. Yagsanan gelismeler neticesinde iki iilke heyetleri arasinda miizakere
yapilmasi ve bir mutabakat imzalanmasi maksadiyla 19-20 Ekim 1998 tarihlerinde Adana’da heyetler arasi
goriismeler gerceklestirilmis ve 20 Ekim giinii “Adana Mutabakati” imzalanmistir. Anilan mutabakat uyarinca Suriye
tarafinca su hususlar tegit edilmistir. Terdr Orgiitii basi su andan itibaren Suriye’de degildir ve Suriye’ye girmesine
izin verilmeyecektir. Disaridaki PKK unsurlariin Suriye’ye girmesine izin verilmeyecektir. PKK kamplar1 su andan
itibaren faaliyette degildir ve kesinlikle faaliyete ge¢melerine izin verilmeyecektir. Bunlara ilaveten PKK teror
Orgiitiiniin Suriye’deki faaliyetlerinin tamamen ortadan kaldirilmasini temin edecek bir¢ok konuda mutabik
kalinirken, bu tedbirlerin etkili ve seffaf bir bigcimde uygulanmasi yoniinde bazi mekanizmalarin olusturulmasi
kararlastirilmustir.

Anahtar Kelimeler: Adana Mutabakati, Suriye, Baas Partisi, Arap Yarimadasi, Dig Politika
ADANA AGREEMENT UNDER INTERNATIONAL COOPERATION

ABSTRACT: Syria is in a strategic position which constitutes the main link between the Anatolian peninsula and
the Arabian peninsula and constitutes the natural corridor between Irag and Egypt, the two powerful countries of the
Arab world. Syria's border with Israel and Jordan, as well as its impact on Lebanon, has put this country as a key
country in the Middle East peace process. It is also known that many of the political principles and tendencies in the
Arab World originate from Syria. One of the main factors guiding Syria's foreign policy is the ideology of the Ba'ath
Party to accept the Arabs as a single nation and give the struggle for it. Syria is the second key element of foreign
policy, Syria, Lebanon, Jordan, Palestine and Turkey, some regions (in Hatay, Gaziantep, Sanliurfa, Diyarbakir,
Mardin) consisting of "Greater Syria should be to establish a form. As a result of the developments, negotiations
were held between the delegations of the two countries and a memorandum of understanding was signed between the
delegations in Adana on 19-20 October 1998 and the Adana Agreement was signed on 20 October. In accordance
with the aforementioned agreement, the following points were confirmed by the Syrian side. The head of the Terrorist
Organization is not in Syria from now on and will not be allowed to enter Syria. PKK members outside will not be
allowed to enter Syria. PKK camps are no longer active and will not be allowed to take action. In addition, while
agreeing on many issues that would ensure the complete elimination of the PKK terrorist organization's activities in
Syria, it was decided to establish some mechanisms for the effective and transparent implementation of these
measures.
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