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TAKDIM

Diinyamizda yasanan; ekonomi ve iklim Kkrizleri, savaslar, din ve mezhep
miicadeleleri insan saglig1 - giivenligi ile ¢evre ve toplumun siirdiiriilebilirligini tehdit
etmektedir. Bu olumsuzluklar insan yasamini hatta canli yasamin1 her zamankinden daha
fazla zorlastirmaktadir. Islami inanisa gore insan (kul) hem bu diinyay1 hem de 6teki (ahiret)
diinyay1 bu diinyada yaptiklar1 giizel islerle kazanacaktir. Bu nedenle sorumlulugu bir kat
daha artmaktadir. Ancak yasanan gercekler bunun hi¢ de boyle olmadigin1 gostermektedir.
Islam iilkelerinin ekonomik ve sosyal agidan geri kalmishigi, Diinya’nin en 6nemli
sorunlarinin Islam cografyasinda yasaniyor olmasi bu konularda yeterli basarinin elde
edilemediginin ac¢ik bir kanitidir. Bu nedenle dini inanis1 ve diinya goriisii ne olursa olsun
insanligin yasamin her alaninda yeni paradigma degisikligine gitmesi gerekmektedir.

Bu alanlardan biri, belki de en 6nemlisi iktisat ve Finans alanidir. Kapitalist ekonomi
anlayisinin egemen oldugu diinyada, krizler daha sik araliklarla olugsmakta, etki boyutu her
gecen giin daha genis cografyalar1 ve insan topluluklarini etkilemektedir. insanlik yasama
sevincini ve gelecege yonelik umutlarini her gecen giin kaybetmektedir.

Ekonomik ve finansal krizlerin ortaya ¢ikmamasi veya dnlenmesinde Islami Iktisat
ve Finans anlayis1 yeni alternatifler sunabilir. Bu alanda neler yapilabileceginin arastirilarak
alternatif somut iiriin ve fikirlerin ortaya konulmas: gerekmektedir. iste bu baglamda, heniiz
yeterli diizeyde oldugunu sdylemek miimkiin olmasa da Diinya’da ve Tiirkiye'de Islami
Finans alanindaki olumlu gelismeler bir nebze yiireklere su serpmektedir. Bu alanda
diizenlenen ulusal ve uluslararas1 sempozyum, kongre, konferans ve paneller konuya fikri
baglamda deger katmaya devam etmektedir. Tiirkiye’de bu kapsamda diizenlenen en 6nemli
bilimsel faaliyetlerden biri olarak dikkat ¢ceken ve her yil diizenli olarak yapilan “Uluslararasi
Islami Finans ve Muhasebe Konferansi”nin bu yil dérdiinciisii 23-25 Kasim tarihlerinde
basarili bir sekilde gergeklestirilmistir. 13 farkl iilkeden ve yurt i¢cinden 167 bilim insani,
sektdr temsilcisi ve politika belirleyicilerinin katildig1 iki giin siiren toplantilarda islami
Finans ve Muhasebe konulari biitiin yonleriyle ele alinarak tartigilmistir.

Konferansin planlanma asamasindan sonug¢landirilmasina kadarki biitiin siireclerinde,
her tiirlii destegi ve katkiy1 esirgemeyen basta Hasan Kalyoncu Universitesi Miitevelli heyet
baskanimiz Saym Cemal Kalyoncu, Miitevelli Heyeti Baskan Vekilimiz Sayin Haluk
Kalyoncu, Rektoriimiiz Saymn Profesér Doktor Tiirkay Dereli ile Universitenin her
kademesindeki calisanlarina konferansin gergeklestirilmesi i¢in gosterdikleri gayret ve
cabalari icin tesekkiir ediyorum.

Ozel bir tesekkiir de iki yildan beri konferanslarimiza sponsor olarak maddi destek
saglayan Ziraat Katilim’a ve onun degerli genel miidiirii Sayin Metin Ozdemir beye.

Bu yilki konferansa yurt i¢cinden ve yurt disindan paydas olarak katilan Durham
University Business School Durham Centre for Islamic Ekonomics and Finance (DCIEF),
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Universiti Sains Islam Malaysia (USIM), International University of Sarajevo (IUS), Ankara
Sosyal Bilimler Universitesi (ASBU) ile Sakarya Universitesi Islam Ekonomisi ve Finansi
Uygulama ve Arastirma Merkezi (ISEFAM) yoneticilerine ve katilimcilarina ayrica bir
tesekkiir bor¢luyuz.

Diger dzel bir tesekkiir de Durham Universitesi Islami Ekonomisi ve Finans Merkezi
yoneticisi Profesor Doktor Mehmet Asutay’a. Konferansin her asamasinda ¢ok biiyiik destek
ve katkilarda bulundular.

Islami Finans, Islam Iktisadi, Islami isletmecilik ve Muhasebe alanlarinda
hazirladiklar bildirilerle yliz ylize veya online olarak aramiza katilan ve konferansimiza
hayat katan bilim insanlarina ne kadar tesekkiir etsem azdir.

Son bir 6zel tesekkiir de; basta konferans diizenleme kurul baskani Prof. Dr. Mazlum
Celik ile iiyeler; Prof Dr. Tugba Biiyiikbese Prof. Dr. Filiz Golpek, Dog. Dr. Yildiz Ozkok,
Dr. Ogretim Uyesi Zeynep Ozgiiner, Ars. Gor. Cemile Gokge Ozmen ile Ars. Gor Sinem
Kiiciikyllmaz’a olacaktir. Aylar siiren, biiyiik ugrasilar sonunda harika isler ¢ikaran bu ekibe
minnettarim.

Herkese Tesekkiirler.
Prof. Dr. Mehmet KAYGUSUZOGLU
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KONGRE DUZENLEME KURULU BASKANI PROF. DR. MAZLUM CELIK’iN
KONUSMASI

Sayin Milletvekilim, Sayin Bankacilik Diizenleme ve Denetleme Kurumu baskanim,
Sayin rektorlerim, sektoriin degerli temsilcileri, kongremize akademik ¢alismalar ile katki

saglayan degerli hocalarim ve sevgili 6grencilerimiz

Geleneksel bankacilik, sigortacilik sistemlerine alternatif olarak ortaya konulan ve
faiz hassasiyeti nedeniyle yatirimlarini degerleme ve giivence altina alma, finansman
ihtiyacin1 karsilama konusunda sorun yasayanlara ¢oziim sunan katilim bankaciligi ve
sigortacilig1 sisteminin bilinirligini artirma, sorunlarini tartigma ve ¢6ziim bulma amaciyla
diizenledigimiz 4. Uluslararas1 Islami Finans ve Muhasebe konferansina hos geldiniz.

Hepinizi en kalbi duygularimla selamliyorum.

Her ne kadar pandemi, deprem gibi sebeplerden aksamalar olsa da 2016 yilinda 30
bildiri ile basladigimiz kongremize bu yil, 13 farkl lilkeden 167 akademisyen 75 bildiri ile
katilim saglamistir. Bunun yami sira {iniversite sektor isbirligi kapsaminda davetimizi
kirmayip kongremize katilan, iilkemizde ve Diinyada faizsiz sistemleri diizenleyen, yoneten
ve sahada bizzat gorev alan sektoriin aktorleri de su anda salonumuzda yerlerini aldilar.
Ayrica Gaziantep sehrimizde iilkemiz i¢in deger iireten Onemli firmalarin finans ve
muhasebe birimi yoneticileri de konferansimiza katilim sagladilar. Goriildiigi tizere bugiin
ogrencilerimiz dahil olmak iizere alanin tiim paydaslari ile birlikte 4. Uluslararasi islami
Finans Ve Muhasebe Konferansimizin agiligini yapmanin gururunu yasiyoruz.

Kiymetli Hazirun

Konferansimizda bu y1l Durham Universitesi, Sakarya Universitesi ve Ankara Sosyal
Bilimler Universitesi Uluslararas1 Islam Ekonomisi ve Finansi Uygulama ve Arastirma
Merkezleri ile Sarejevo iiniversitesi ve Malezya Islami Ilimler Universitesi dnemli katkilar
sagladilar. Kendilerine isbirlikleri i¢in tesekkiirlerimi sunuyorum. Her y1l oldugu gibi bu yil
da konferansimiza sponsorluk yapan Ziraat Katilim genel miidiirimiiz sayin Metin
OZDEMIR beyefendiye ve Ziraat katilim ailesine, Salonumuzda temsilen bulunan Ziraat
Katilim Finansal Y6netim Boliim Baskani1 Glirkan CAKIR beyefendi nezdinde siikranlarimi
sunuyorum.

Konferansimiza desteklerini esirgemeyen Miitevelli heyeti bagskanimiz sayin Cemal
KALYONCU ve bagkan vekilimiz Sayin Haluk KALYONCU’ya, rektoriimiiz Prof. Dr.

Tiirkay DERELI’ye huzurlarimizda minnet duygularimi ifade etmek isterim.
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Ayrica Konferansin planlanmasindan icrasina kadar tiim asamalarda emekleri olan,

sorumluluk almaktan kaginmayan diizenleme kurulu iiyelerimize Iktisadi Idari ve Sosyal

Bilimler Fakiiltesi Ogretim elemanlarina ve ogrencilerimize, idari birimlerde calisan

arkadaslarimiza ne kadar tesekkiir etsem azdir.

Kongremizin agilisinda sunumlart ile sistemin Tiirkiye’de ve Diinyada isleyisine yonelik

bilgiler sunacak olan kongremizin akademik onur Konugu olan ve her asamada destegini

esirgemeyen Durham Universitesi Ogretim iiyesi Prof. Dr. Sayin Mehmet ASUTAY hocama,

KKTC Eski Maliye Bakani ve halihazirda Milletvekili olan Sunat ATUN beye,
Sigortacilik Ve Ozel Emeklilik Diizenleme Ve Denetleme Kurumu Bsk. Davut
MENTES beye

Malezya Islami ilimler Universitesi Og. Uyesi Prof. Dr. Zurina SHAFII’ye
Birmingham City University Ogretim Uyesi Dr. Valentino Cattelan’na,

Hamad bin Khalifah University Og. Uyesi Prof. Dr. Dalal AASSOULI,

Islami Kalkinma Bankasi’nda Baskan Yardimcis1 Dr. Zamir IQBAL,

IMF icra Kurulu Uyesi Dr. Mahmoud MOHIELDIN ne katilimlar1 ve destekleri icin

tesekkiirlerimi sunuyorum.

Gizel bir konferans dilegiyle tiim hazirunu saygilarimla selamliyorum.
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HASAN KALYONCU UNIVERSITESI REKTORU PROF. DR. TURKAY
DERELI/NIN KONUSMASI

Degerli milletvekilim, sayin belediye bagkan vekilim, kiymetli Sermaye Kurulu
baskanim, kiymetli Gaziantep islami Bilim Teknoloji Universitesi Rektoriimiiz, Sigortacilik
ve Emeklilik Diizenleme Denetleme Kurulu Baskanimiz, Tiirkiye Katilim Bankalar1 Birligi
Baskanimiz, Ziraat Katillm Finansal YoOnetim Bolim Baskanimiz, degerli rektor
yardimcilarim, kiymetli dekanlarim, ¢ok kiymetli bilim insanlari, degerli konuklarimiz,
arastirmacilarimiz, kiymetli O6grencilerimiz ve degerli misafirlerimiz. Hepiniz 4.’siinii
diizenledigimiz Islami Finans ve Muhasebe Kongremizin agilisina hos geldiniz.

Hasan Kalyoncu Universitemizin 15. Kurulus yildéniimiinii heyecan ve coskuyla
kutluyoruz. Bugiin kurucumuz sayin Hasan Kalyoncu Beyefendinin vefatinin 15. sene-i
devriyesi. Bu tiniversitenin kurulusu icin biiyiik bir emek sarf etmis, temel atma téreninden
de birkag giin 6nce vefat etmisti. Ayn1 amag ve degerlerle ondan devraldigimiz bu iiniversite,
kaliteli ve vizyon sahibi kadrolarimizla bizi her zaman dimdik ayakta tutuyor. Ve iyi
dileklerimizin tekrar onun ruhuna degmesini diliyoruz. Onun actig1 bu kutsal ilim yolunda

tiim kadrolarimizla elimizden geleni her zaman yapmaya gayret edecegiz.

Bu konferansin doérdiinciisiinii diizenliyoruz ve daha nicelerini diizenleyecegimizin
sdziinii veriyor, iddiamiz1 ortaya koyuyoruz. Aslinda Hasan Kalyoncu Universitesi olarak
idari ve sosyal bilimler noktasinda da iddiamiz1 ispatlayan ve toplumumuzun milli ve manevi
degerlerindeki hassasiyetlerini de dnceleyen bir yapiyr daima siirdiirliyoruz. Dolayisiyla
belirtmek istedigim sey su olacak: Her {iniversitenin mihenk taglari, amiral gemileri vardir.
Onlardan bir tanesi bizim Iktisadi Idari ve Sosyal Bilimler fakiiltemiz ve onlardan bir tanesi
de bu fakiiltemizin sahiplendigi ve yillardan beri, yliriitmekte oldugu, bu yilda dérdiinciistinii
diizenledigi, diizenlemekte oldugu bizim de su an katilmakta bulundugumuz islami Finans
ve muhasebe kongresi. Peki, hatirlayanlariniz olur gegen sene daha once yaptik, bir seneden
daha fazla vakit olmus oldu. Pandemi nedeni ile yapilamamisti. Gegen sene heniiz deprem
olmamisti, depremden evvel 3.siinii ger¢eklestirdik. Konustuk yapay zeka geliyor, finans her
seyden etkileniyor. Iste orada Cin’de bir sey oluyor. Bir savas ¢ikiyor vs. bir bakiyorsunuz
biitiin sistemler birbirine bagl etkileniyor. Dolayisiyla finans daha da 6nemli hale geldi. Ve
biitin bunlar1 islami hassasiyetler icerisinde yiiriitebilmek, toplumun hassasiyetleri
cevresinde ylriitebilmek olduk¢a 6nemli. Onun disinda tabii ki yapay zeka gibi, kripto
teknolojisi adinda, biitiin diinyay1 aslinda derinden etkileyen ve aslinda kimsenin farkina
varmadig1 bir blok zincir teknolojisi ortaya ¢ikmis oldu. Bu blok zincir teorisinin, yazilim,
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yapay zeka derken aslinda ucu finans teknolojilerine de dokundu. Dolayisiyla bu ekosistemde
de biiyiik etkileri var. Mesela ben ¢ok net hatirliyorum. Gegen sene burada tartismalarda oldu.
Konusmalar oldu. Bildiriler sunuldu. Yapay zekanin blok zincir teknolojilerini dolayisiyla
kripto teknolojilerini, finans teknolojilerine nasil etki edecegi, dolayisiyla bunun da islami
finans ve muhasebe tarafina nasil yansiyacagi konusunda tartigmalarimiz oldu. Tabii
kopriiniin altinda bir sene i¢inde oldukea fazla sular akti. Bagka seyler de oldu. Nitekim, tabii
biliyorsunuz hesapta olmayan 6 Subat tarihinde bir deprem yasadik. Sonucta, bununda
ekonomiye biiylik etkileri oldu. Bize de etkileri oldu. Hatta bu konferansin bir miktar
gecikmeli yapilmasina neden oldu. Gordiiglimiiz kadariyla toparlaniyoruz. Tabii diinyanin
icinde bulundugu sistem iginde bizim iilkemiz de etkilenmekte. Deprem bizim birtakim
seylerden daha etkilenmemize neden oldu. Bu siiregte buralara kadar gelebildik. Simdi ne
pacagiz? Iste bu konferansin temel tartisma konularindan da bir tanesi mutlaka bu olacaktir
diye diistinliyorum. Ama gegen sene de benim bdyle bir talebim olmustu. Su 6zellikle bereket
konusunda yapilacak bilimsel arastirmalari, bizim de hakikakten ¢ok destekleyecegimizi de
sOylemistik. Ama gecen seneden bu yana arkadaslar, bu konuda bize bir talep gelmedi. O
sekilde size bir bilgi vermis olayim. Ama hatirliyorum gegen sene burada bu mesele biraz
once sayin SPK bagkanimizla da goriistiik konustuk. Burada da tartisilmisti. Miijdesini falan
da vermistim. Hazirlaniyoruz iste, yerli ve milli kripto teknolojileri ve ekosistemi, bunun
altyapis1 ve bunun biirokrasi hazirlaniyor diyeyim. Sanirim bugiin yarin onun da hazir oldugu
miijdesini verecektik. Belki kimilerine gore yavas kimilerine gore de hizli gelismeler
stiriiyor. Tabi gectigimiz yil 3. Kongreyi diizenledik. Hocam 06zetledi. Kongre baskant,
kiymetli Mazlum Celik hocamin sdyledigi her seyin altina imzami attyorum. Tekrardan onun
tesekkiir etmis oldugu herkese ben de tesekkiir etmis olayim Ciinkii daha ¢ok SPK
baskanimizin a¢ilis konusmasini da merak ediyorum. Asutay hocamizin, dinleyicilerimiz i¢in
keynote konusmasini da merakla bekliyorum. Dolayisiyla ben, kisaca bir 6zet yapip sizden
miisade isteyecegim. Tabii gecen yil biiylik bir basar1 ve katilimla gergeklestirilen 3.
Kongreden aldigimiz bir ilham ve giicle yola ¢ikarak bu sene 13 {ilkeden 167 bilim insaninin
katilimiyla bu olumlu gelismeleri hep beraber takdir ettik. Ve sektoriin en iist diizey kurum

ve kuruluslarinin katilimlari ile kongremizi diizenlemis olduk.

Islami finans uygulamalar1 ve Islami finans ve kalkinma konularinda olmak iizere iki
ayr1 panel ve birbirinden degerli konusmacilar, birazdan bizlerle beraber olacak. Biz Hasan
Kalyoncu Universitesi olarak, her kanalda ve her alanda oldugu gibi bu alanda da
genclerimize en iyi egitim firsatin1 vermek i¢in var giliclimiizle ¢alisiyoruz. En iyi egitimi
sunmay1l ve paydaslarimizin sorunlarini paydaglarimizla birlikte ¢6ziime kavusturma
yolunda, nitelikli arastirmalarla bilimsel ¢alismalar yapmay1 dnemsiyoruz. Ve her zaman
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oldugu gibi, bu konuda arkamizda miitevelli heyetimizin var oldugunu biliyoruz. Onlara

miitesekkiriz.

Islami finans ve muhasebe alaninda, yapilan bilimsel arastirmalarin sonuglar1 tiim
boyutlar1 ile ele alinacag: ve tartisilacagn 4. Uluslararast Islami Finans ve Muhasebe
kongremizin davetimizi kabul ederek, iceriden ve disaridan, uzaktan ve yakindan gelen siz
sevgili, katilimcilarimiza, paydaslarimiza, tabii ki sponsorlarimiza basta Ziraat Katilim

olmak iizere hepinize siikranlarimi sunuyorum.

Bu kapsamli organizasyonda en ¢ok da altin1 ¢izmek istedigim tabii basta kongre
baskanimiz Mazlum Celik hocamiz ve ekibi, son zamanlarda Ingiltere’de Durhaim
Universitesi ile is birligini yiiriiten kiymetli Yildiz Ozkdk hocamiz, fakiiltedeki biitiin
hocalarimiz ve tabii ki dekanimiz Hanifi Aslan’a bdylesine giizel bir etkinlik diizenledigi

icin, bizi sizlerle bulusturduklari i¢in ¢ok tesekkiir ediyorum
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SERMAYE PiYASASI KURULU BASKANI iBRAHIM OMER GONUL’UN
KONUSMASI

Sayin Rektor hocalarim, degerli akademisyenler, kiymetli 6grenciler. Hepinizi saygi
ile selamliyorum. Sozlerime baslamadan once, merhum Hasan Kalyoncu’yu rahmetle
aniyorum. Ayrica nazik davetinizle bana konusma firsatin1 verdiginiz i¢in emegi gegen
herkese tesekkiir ederim. Katilim finans, faiz hassasiyetine sahip olan tasarruf sahiplerine
yonelik bir alan olarak gelismektedir. Ayn1 zamanda katilim finans bu tasarruf sahiplerini
yastik alt1 birikimlerinin, finansal sisteme kazandirilmasina biiyilik katki saglamakta ve bu
konuda biiyiik bir potansiyele sahip olmaktadir. Katilim finansin 6zellikle ahlaki degerlerin
merkezinde barinmasi, sosyal adaleti dncelemesi ve iiretimi desteklemesi ve pozitif sosyal
etik olusturmasi, katilim finansin gelismesi icin Onemli, firsati gostermektedir. Katilim
finansin sundugu firsatlar nedeni ile faizsiz finans konular1 giiniimiizde, diinya genelinde
sermaye piyasalarinda ve finans diinyasinda, onemli giindem maddelerinden birini
olusturmaktadir. Faiz hassasiyeti olan tasarruf sahibi ve miitesebbislere alternatif sermaye
piyasast araglarmin basinda murabaha, miisareke ticari sertifikalar1 varken, glinlimiizde en
yogun talep goren, sukuk olmustur. Ulkemizde Devlet Sanayi ve Is¢i Yatirrm Bankasi
ortaklik sertifikalar1 ile baglayan faizsiz finansal {irlin gelistirme stireci, gelir ortaklig
senetleri, kar ve zarar ortaklig1 belgeleri ve gelire endeksli senetlerle devam etmistir. Kira
sertifikalar ile bugiinkii asamaya gelmis bulunmaktadir. Bu baglamda iilkemizde katilim
finans alaninin sermaye piyasamiz bakimindan tasidigi potansiyeli, ortaya ¢ikarmak i¢in
uluslararasi uygulamalara paralel ¢esitli diizenlemeler yaptik. Yapmaya devam ediyoruz. Bu
diizenlemelerin ilki, 2010 yilinda yaymnlanan Kira sertifikalarimi ve varlik kiralama
sirketlerine iliskin, esaslar hakkinda teblig olmustur. Bu teblig ile faizsiz bir finansman olan
sahiplige dayali kira sertifikalar1 ihract miimkiin olmustur. Boylelikle kira sertifikalar
sermaye piyasamizda yeni bir {irlin olarak yerini almistir. 2012 yilinda sermaye piyasasi
kanununa eklenen katilim sermaye piyasasi iirlinleri ile ilk defa kanun diizeyinde de kabul
edilmis oldu. Kira sertifikalarina iliskin diizenlemeler uluslararasi uygulamalar ve sektdrden
gelen talepler dikkate alinarak, ¢esitli tarihlerde giincellenerek bugiinkii haline getirildi. Bu
giincellemeler ile sahiplige dayali kira sertifikalarinin yan1 sira, yonetim sézlesmesine, alim
satima, ortakliga, eser sozlesmesine, veya bunlarin birkagindan olusan karma sézlesmelere
dayali, kira sertifikasi tiirlerini mevzuatimiza ve piyasamiza kazandirdik.

Katilim finans sistemi, katilim finansman kuruluslari, katilim sermaye piyasalari ve
katilim sigortacilik olmak iizere 3 ana baslikta gelismeye devam etmektedir. Katilim sermeye
piyasasi konusunda da uluslararasi gelismeleri takip etmeye devam ediyoruz. Kurulumuz 12.
Kalkinma Plan1 toplantilar1 kapsaminda, katilim finansin sektdrdeki payinin arttirilmasina
yonelik finans iizerine yogun olarak ¢aligmaktadir.

Degerli katilimcilar bilindigi tizere, Tirkiye’deki kira sertifikasi ihtiyaclart bir
anonim sirket olarak kurulan, sermaye piyasast kurumlarindan olan Varlik Kiralama
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Sirketleri araciligr ile gergeklestirilmektedir. Bugiin itibari ile lilkemizde faaliyette bulunan
Varlik Kiralama Sirketi Sayis1 24 adettir. Ulkemizde yurtici piyasaya yonelik gerceklestirilen
kira sertifikalar1 ihraglarinda yonetim sozlesmelerine ve sahiplige dayali kira sertifikasi
bulunmaktadir. Diger taraftan kira sertifikalari ihraglarinin sektorel baglamda gesitlilik
olumlu yonde etkilenmektedir. Kira sertifikas1 piyasasinin son yillarda yakalamis oldugu,
biiyiime egilimine paralel olarak, diger kira sertifikasi yapilarinin da toplam ihrag i¢indeki
paymin artmasini bekliyoruz. Daha Once sermaye piyasasinda faaliyet gosterilen araci
kuruluglarin girisimleri ile olusturulan, katilim endeksleri 2021 yilindan itibaren, Borsa
Istanbul biinyesinde islem gérmektedir. Bunlar Borsa Istanbul katilim endeksleri ve katilim
yiiz endeksi, katilim endeksi seklinde ve ayrica bunlara paralel olarak 5 farkli tiirde
stirdiiriilebilirlik katilim endeksi borsada islem gormektedir. Bu kapsamda siirdiiriilebilirlige
olumlu katki saglayacak yatirimlarin, finansmanin tesvik edilmesi igin 2022 Subat ayinda
iklim degisikligine uyumlu veya iklim degisikligi riskinin azaltilmasina katki saglayan
tematik projelere finansman saglamayr amacglayan yesil bor¢clanma araci, siirdiiriilebilir
bor¢clanma araci, yesil kira sertifikasi yerini almistir. Bu konuda yasal altyapinin
tamamlandigr 2022 yilindan bugiine kadar, 5 milyar TL gelirle siirdiiriilebilir yesil kira
sertifikasi ihracina onay verdik. Bu onaylar kapsaminda 2022 yilinda 550 Milyon TL, 2023
yilimin ilk 9 ayinda ise, 500 Milyon TL’lik, yesil siirdiiriilebilir kira sertifikasinin ihraci
onaylandi. Ulkemizde 2010 yilindan beri artarak devam eden ihraglar, katilim finans
prensiplerine uygun, sermaye piyasasi araglari bugiin, sermaye piyasamiz i¢inde énemli, rol
oynamaktadir. Ve geliserek daha ilerde de rollerini devam ettirecektir. Bunu biliyoruz. 2021
yilinda 105 milyar, 2022 yilinda 102 milyar TL, 2023 yilinda da 87 Milyar TL, tutarinda
sukuk ihracat1 yapilmustir. Ilerleyen donemlerde bu rakamlarin daha da artmasi bekliyoruz.

Degerli katilimcilar, iilkemizde katilim finansin gelisiminde, Katilim Finans alaninda
[stanbul Finans merkezi dnce bélgesel, orta ve uzun vadede de kiiresel bir merkez olmaya
adaydir ve olacagina cani goniilden inaniyoruz.

Sozlerime son veritken katilim finansimin {ilkemizde yayginlagmasi ve
giiclendirilmesi i¢in yogun ¢aba sarfeden tiim paydaslara ve bu konferansin diizenlenmesinde
emegi gecen herkese siikranlarimi sunuyor ve herkesi saygiyla selamliyorum.
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SIGORTACILIK VE OZEL EMEKLILiK DUZENLEME VE DENETLEME
KURUMU KATILIM BASKANI DAVUT MENTES ADINADAIRE BASKANI
EMINE NUR OZTURK ALKAN’IN KONUSMASI

Herkese merhabalar. Oncelikle lojistik nedenlerden dolay1 orada olamadigimiz igin
oldukea iizgiiniiz. Insallah diger siireclerde fiziki olarak da katilim saglamaktan biiyiik
memnuniyet duyacagim. Bugiin saygideger katilimcilarimiz, katilim finans alaninda sermaye
piyasasi Ve bankacilik gibi ¢ok onemli alanlarda bizimle bilgilerini paylasti. Gergekten
katilim finans alani ¢ok gelismeye ve biiylimeye hazir bir alandir. Biz de bugiin katilim
sigortaciligi alaninda bilgi vermeye calisacagiz. Oncelikle tiim katilimcilari saygi ve
hiirmetle selamliyorum.

Dérdiinciisii diizenlenen Uluslararasi islami Finans ve Muhasebe Kongresi’nde
emegi gecen herkese de tesekkiir ediyoruz. Sayin baskanimizin son dakika gelisen bir
giindemi oldu, dolayisiyla katilim saglayamadi. Kendisi bu durumdan oldukga iizgiin,
ingallah diger konferanslarda aranizda olmaktan memnuniyet duyacagini belirttiler. Ben
sunumuma baslamadan 6nce kurumumuz hakkinda ¢ok kisa bilgi vermek isterim. Yeni bir
kurum oldugu i¢in genglerimiz i¢in kariyer imkani olarak iyi noktalarda katkis1 olabilir.

SEDDK 2020 yilinda kurulan ve Istanbul'da faaliyet gdsteren bir kurum. Hazine
Miistesarligi ve Sigorta Denetleme Kurumu’nun bir birlesimi gibi diisiiniilebilir. Hazine
Miistesarligi daha ¢ok diizenleme tiizerine, Sigorta Denetleme Kurumu ise denetim ve
gozetim tizerine iken, Sigortacilik Diizenleme ve Denetleme Kurumu seklinde bir
entegrasyon saglamis olduk. Katilim sigortaciligi alan1 6zellikle son donemde mevzuati igin
¢ok ciddi cabalar gosterdigimiz, gelismeye miisait bir alan. Caligmak isteyen ya da staj
yapmak isteyen arkadaslarimiza her zaman i¢in kapimiz agik. Bu konuda bir bilgilendirme
yapmak ve sonrasinda sunumuma baglamak isterim. Bugiin katilim sigortaciligi hakkinda
bilgi verip, genel goriinlimii hakkinda, biiyiikliikler hakkinda, veriler hakkinda kisa bir bilgi
verip, sonrasinda da az 6nce de belirttigim gibi mevzuat konulari izerinde duracagim. Ciinkii
mevzuatin sistematigi lizerine daha ¢ok bu alanda yogunlasiyoruz. Tabiiki denetim ve
gozetim faaliyetlerimiz devam ediyor ama diizenleme alaninda bir yogunlugumuz var. Soyle
baslayalim, oncelikle katilim sigortaciligi nedir? Katilim sigortaciligini daha ¢ok tekafiil diye
biliyoruz. Ciinkii uluslararas1 camiada bu sekilde biliniyor. Oncii iilkelerden olan Malezya
gibi Ortadogu iilkeleri bu modeli kullaniyor. Biz daha ¢ok katilim sigortaciligin
kullantyoruz. Ancak tekafiilii de bu minvalde esdeger gorebilirsiniz.

Katilim sigortaciligi ne? Aslinda biliyorsunuz ki hayatta riziko dedigimiz riskler var.
Aracimiza kasko yaptiriyoruz, hayat sigortasi ve yangin sigortasi yaptirtyoruz. Bunlar hep
risklere kars1 korunma. Bu risklerin ger¢eklesmesiyle ortaya ¢ikacak zararlari telafi tizerine
yapilan anlagmalar, katilim sigortaciligi ile gayet uyumlu bir tanimdir. Bu anlagsma
baglaminda katilimcilar bir araya geliyor ve sigortaciliktan farkli olarak, toplanan primler
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sonrast katilimecilar zarara ortak olmus oluyor. Aslinda ondan dolayr bir dayanigma var.
Katilim sigortaciliinda konvansiyonel sigortaciliktan yani geleneksel sigortaciliktan farkl
olarak bdyle bir durum var. Herkes herkesin zararma ortak oluyor. Toplanan fonlar, Islami
yiikiimliiliiklere uygun olarak yatirnma yoOnlendiriliyor. Katilim sigortaciligini boyle
anlatabiliriz.

Katilim sigortaciliginin temel unsurlar1 ve geleneksel sigortaciliktan farklilasan
yerleri var. Bunlarin ilki faiz yasagi olmasi, digeri ise belirsizlik olmamasi. Digeri de
spekiilasyon yasagi. Cilinkli spekiilatif unsurlar kumar benzeri seyleri ¢agristirtyor. Bu
hususlar katilim sigortaciliginin en Onemli parametreleri diyebiliriz. Peki Tirkiye’de
goriiniim nasil? Diinyada ilk 6rnekleri 1980’lerde Sudan'da ¢ikiyor. Sonrasinda yine seksenli
yillarda Malezya'da uygulaniyor. Sonrasinda Endonezya, Suudi Arabistan ve Orta Dogu
tilkelerinde yanginlasiyor. Hatta su an Suudi Arabistan'da sadece islami sigortacilik var, yani
%100 islami sigortacilik uygulaniyor.

Ulkemizde ise 2009 yilinda bashiyor. Biliyorsunuz sigortacilikta hayat ve hayat dist
gibi 2 temel alan var. Ve toplamda 4 tane hayat dis1 katilim sigorta sirketimiz bulunuyor.
Katilim hayat ve emeklilik alaninda 3 sirketimiz bulunuyor. Bir tane reasiirans girketimiz var
ve 10 adet de bireysel emeklilik alaninda sirketimiz mevcut. Bireysel emeklilik herkesin
zaten bilgisinin oldugu alandir. Biliyorsunuz hem katilim hem konvansiyonel alanda
tercihlerimiz olabiliyor. Sahada ki sirketlerimiz katilim sirketi degil ancak misterilerimize
katilim fonu sunabiliyor. Bu da katilim ekosistemini oldukc¢a gelistiren bir sey.

Biliyorsunuz birde BEFAS sistemi var ve bu sisteme girerek yalnizca BES anlagsmali
sozlesmenin oldugu yerden degil baska yerlerden de fon alabiliyor ve fon segebiliyorsunuz.
Simdi 2017 yilinda gordiigiimiiz gibi prim tiretimimiz 1.3 milyar TL civarindaydi. Hemen
2023’e baktigimizda ise 13 milyar TL civarina ulastigimizi gorebilirsiniz. Sektérden alinan
pay 2017-2023 senesinde %3’ten %5’e ylikselmis.

Buradan yola ¢ikarak katilim sigortaciligi sektoriiniin oldukg¢a potansiyelinin
oldugunu diislinliyoruz. Onun disinda yine katilim esasli fon biiyiikliigii de oldukca giizel.
Su an yaklasik 159.000.000 civarinda ve toplam fonlarin %251 civart katilim fonu var
sistemde. Bunun da oldukea iyi bir bilyiime trendi gosterdigini diisiiniiyoruz. 2017°de %8
seviyesindeyken su an %25 seviyelerine ¢ikt1 ve daha da ilerleyecegini diisiiniiyoruz.

Onun haricinde deginmek istedigim bir diger onemli nokta, su anda katilim
sigortaciligi daha ¢ok hayat disi sektérde yogunlasan bir alan. Aslinda biliyorsunuz ki
tilkemizde sigortacilik biraz daha hayat dis1 alanda ama hayat alaninda da oldukga giizel
tirtinler var. Uzun vadede bu tiir iiriinlerin de payinin artacagini diistiniiyoruz. Su an i¢in hayat
disinin %94’ liik bir primden aldig1 pay var.

Bugiin aslinda en ¢ok iizerinde durmak istedigim husus bizim mevzuatimiz ve
diizenlemelerimiz. Ciinkli yonetim ve kurumsal yonetisim dedigimiz alanlarda oldukca
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yeterli diizenlemelerimiz varken, sigortacilik teknikleri a¢isindan teknik karsiliklar olabilir.
Bunlar aslinda hem muhasebede hem finansta karsimiza ¢ikan konular. SEDDK olarak risk
stiregleri ve finansal siirecleri yonetmek agisindan onemli parametrelere iliskin mevzuat
gelistirmeyi ¢ok 6nemsiyoruz. Yaklasik bir senedir bunun {izerine ¢ok yogun calisiyoruz. Bu
minvalde de mevzuat hakkinda, uzun vadede ve orta uzun vadede neleri planladigimiza
iligkin bilgi vermek istiyorum. Ciinkii sektoriin biiyiimesinde, siirdiiriilebilir olmasinda,
finansal istikrara katkili olmasi noktalarinda diizenlemelerin 6nemli bir yeri var. Clinkii
denetim siireglerinde diizenlemeler baz alinan en 6nemli hususlar olmus oluyor. Bu hiikiimler
¢ok oOnemli oluyor. Piyasanin etkin sekilde diizenlenmesi, rekabetin ve verimliligin
korunmasi agisindan mevzuatlar 6ne ¢ikiyor.

Biz de bu minvalde bir siiredir mevzuatimizi gelistirmeyi hedefliyoruz ve tizerinde
calistyoruz. Uluslararasi kuruluslarla ¢ok fazla istisarelerimiz oluyor. Bu dogrultuda adimlar
atmak istiyoruz. Bir yonetmeligimiz var, hala iizerine c¢alisiyoruz. Burada seri kurumsal
yonetimi hususu oldukga dne ¢ikiyor. Seri kurumsal yonetisim nedir? Cok kisa anlatayim.
Bizde seri kurumsal yonetisim sirketler bazinda olur.

Danisma komiteleri ve katilim uyum birimleri i¢in yonetim birimleri gibi. Bu birimler
sigortacilik siireglerinde islami hususlara iliskin aykirilik olup olmadigini tespit etmekte
olduk¢a Onemlidir. Yonetmeligimiz seri kurumsal iletisimin nasil isleyecegi ve
sorumluluklart ile ilgili bilgi veren ve hiikiimler barindiran bir yonetmeliktir. Biz buna
yenilikler eklemek istiyoruz simdi? Teknik diizenlemeler eklemek istiyoruz. Katilim
havuzunu biliyorsunuz. Katilim havuzu, risk fonu dedigimiz bir havuzdan olusuyor. Kisilerin
primlerinin oldugu, bu fonun brans bazli olmasinin aslinda verinin paylagim: konusunda
faydali olacaginmi diigiiniiyoruz. Yani farkli branslarda kisilerin birbirinin riskini de
listlenmemesi gibi. Bu tiir bir diislincemiz var. Onun haricinde sigorta branglarinda pozitif
bakiye olusabiliyor. Bunu rezerv olarak biriktirip bir bor¢lanma olmamasi igin sirket
tizerinden tekafiil operatdrii iizerinden bu rezervlere bagvurulabilecegini degerlendiriyoruz.
Onun haricinde yonetim ticreti dedigimiz bir kavram var. Ciinkii sirket az once bahsettigim
durumlarin olustugu fonu yonetiyor. Bunun da performansa dayali olmasinin daha saglikli
olabilecegini, kisilerin haklarinin korunmasinda olduk¢a faydali oldugunu disiiniiyoruz.
Hem sirketlerin bor¢ sarmalina girip sermaye yeterliligi noktasinda sikinti yagamalarin
engellemek hem de siirdiiriilebilir bir havuz yapabilmek igin bu tiir bir diizenleme konusunda
degisiklik yapmay1 diisiiniiyoruz. Bunun da hem sektoriin rekabetini hem de verimliligini
gelistirecegini diisiiniiyoruz. Bu noktada sunumuma da son vermis oluyorum. Tekrardan ¢ok
tesekkiirler.
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ZIRAAT KATILIM FINANSAL YONETIM BOLUMU BASKANI GURKAN
CAKIR’IN KONUSMASI

Saygi deger SPK bagkanim, sayin rektorim ve kiymetli katihmecilar sizleri
saygilarimla selamliyorum. Ziraat Katilim olarak oOncelikle bu 6nemli organizasyonun
paydasi olmaktan biiyiik bir memnuniyet ve mutluluk duydugumuzu belirtir, emegi gegen
tiim herkese katkilarindan dolayr tesekkiir ederiz. Kuruldugumuz 2015 yilindan bu yana
faizsiz bankacilik prensiplerine bagli olarak {ilkemizin reel sektoriinii ve paydaslarimizi
liretime ve yatirima tesvik etmek gayesi ile var giicimiizle ¢calismaktayiz. Ziraat Katilim
Bankasi olarak ilk sorumuz sadece bilango biiyiikliigl, kar gibi finansal karar verdigimiz
degil, Tirkiye’de ve kiiresel dlgekte faizsiz finansin gelisimine katki saglayan oncii bir
katilim bankasi olmaktir.

Ulkemizin ihtiyaglarini belirlemek suretiyle katilim bankaciligi sektorde derinlik
kazandiracak toplam bankacilik sektoriindeki paymi artiracak ve sektdriimiiziin 2025
hedeflerine katki saglayacak calismalarimizi hiz kesmeden siirdiiriiyoruz. Bu ¢alismalarimizi
yuriitiirken faizsiz bankacilik prensiplerine uygun iriin ve is modeli gelistiriyor, diger
taraftan da katilim bankaciligina katki saglayacak organizasyonlarda bulunmayi
onemsiyoruz. Bilim diinyamizin ¢ok degerli akademisyenlerinin diizenleyici denetleyici
yasal otoritelerimizin, saygin temsilcilerinin ve bu alana goniil vermis kiymetli katilimcilarin
bir cat1 altinda toplandig1 4. Uluslaras1 Islami Finans ve Muhasebe Konferansi, yapilacak
calismalar ve bu miizakere ciktiklar ile sektoriimiiziin mevzuatsal derinligine, gelisimine
onemli katkilar saglayacagina inaniyor, bu kapsamda da bu giizide organizasyonun katilim
finans sektoriinde azami fayda saglayacak sonuglarla tamamlamasini tiim kalbimle temenni
ediyorum. Hepinizi saygilarimla selamliyor, tesekkiir ediyorum.

Genel olarak kisaca ozetliyorum. Islam iktisadi ¢alismalari 20. Y.Y.’1n ikinci
yarisinda baslamigtir. Katilim bankaciligi ile birlikte “Finans” one ¢ikiyor. 1975°te bu
sermaye birikimi arttig1 icin Islam Kalkinma Bankasi kuruluyor. Dubai'de bir banka
kuruluyor. Biz ise Tiirkiye olarak iilkemizde 1985°de yilinda Faysal Finans Albaraka ile
1989’da Kuveyt Tiirk ile, 1991°de Anadolu Finans ile ve 2015°te Ziraat Katilim ailesi olarak
sektore giriyoruz. 2016’da Vakif Katilim, 2019 Emlak Katilim ve %4’lerde olan pay1 bugiin
itibari ile %8,5’1ara geldigini goriiyoruz. 6 oyuncuyla sektordeyiz. Biz Tirkiye'nin Katilim
Bankaciligi temeli {izerinde kuruluyoruz. 2005 yilina kadar bildiginiz iizere Ozel Finans
Kurumu’ydu. 2005 yilinda bankacilik kanununa eklendik. Bankacilik kanunu kapsaminda
faaliyetlerimize devam ediyoruz.

Burada son 5 yilda katilim bankaciliginin seriiveninden bahsediyor olacagim. 2018-
2023 aras1 5 yillik siiregte ortalama yillik %57 oraninda gergeklestiriyor. Katilim Bankaciligi,
yani toplam bankacilik sektoriinde dikkate aldigimizda toplam bankacilik sektoriinde %40
oraninda bir biiylime sergiledigini goriiyoruz. Katilim Bankaciliimizin su anki toplam
biytikligi 30.09.2023 tarihi itibariyle 1.7 trilyon. Bankacilik sektoriiniin toplam biiyikligii
ise 21 trilyon civari. Son 9 ay yani 2023, son 5 yil degil de son 9 aylik seriivenine
baktigimizda ise Katilim Bankaciliginin %50, toplam bankacilik sektoriinin de %47
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bandinda biiyiidiigiinii goriiyoruz. Bu bize sunu ifade ediyor, katilim bankacilig1 strateji
belgesiyle 2025 yili i¢inde Katillm Bankaciliginin aldigi payin, toplam bankacilik
pastasindan aldigi payin %15 olmasin1 hedefliyoruz. Bu seriivene 2018 yilda Katilim
Bankaciligimizin toplam bankaciliktan aldig1 pay %5 iken bugiin itibariyle %8,5, 30 Eyliil
itibariyle %8,5 hatta son verilere baktigimizda 8.6. 9’lar1 zorladigimizi s6yleyebiliriz. Fakat
hedefimiz, 100’liik toplam birimden 15 almak, yani %15°lik pay1 isgal etmek. Tabi bu
konvansiyonel bankanin miisterilerini, konvansiyonel dedigimiz faizli sistemde calisan
bankalarin miisterilerini kazanarak degil, daha verimli, daha kaliteli miisteriye daha hizmet
kalitesiyle ulasabildigimiz basliklarla saglamayr hedeflemekteyiz. Yani Katilim
Bankaciligina, Katilim Bankaciligiyla tanismamis yeni miisterileri de g¢ekerek biiylitme
gayesi giidiiyoruz. Krediler bashginda baktigimizda krediler baghginda katilim
bankaciliginin payinda %48°lik bir biiyiime var. Toplam bankaciliga baktigimizda %36 bir
biiylime s6z konusu. Kredi akabinde de toplam bankacilikta hizla ilerliyoruz. Bu basligin
seriivenine baktiginizda yine %5’lerden %8’lere gelmis durumdayiz.

Finansal kiralama Katilim Bankaciliginin altin {irtiniidiir. Neden? Finansal kiralama,
normalde finansal kiralama sirketlerinin yaptig1 icat edilmis kiralama iizerine yapilan
hususlarin, finansal kiralama sirketlerinin yapma yetkisi oldugu bu husus sadece Katilim
Bankalarina verilmistir. Katillm bankalarinda bu baslhikta pozitif bir ayrimcilik soz
konusudur. 5 yillik gidisata baktigimizda %80 oraninda Katilim Bankaciliginin, %20
oraninda tiim sektoriin, yani finansal kiralama sektoriinden bahsediyorum, 276 milyarlik bir
finansal kiralama sektor biyiikliigi varmig. Bunun %18’ini Ziraat Katilim ailesi olarak biz
yiiriitiiyoruz. Bizim i¢in de bu anlamda finansal kiralama ¢ok 6nemli bir iiriin. Ve finansal
Kiralama araciligiyla da %15°lik hedefe ulasmada daha hizli kosacagimizi da diisiiniiyoruz.
Sonraki husus Katilim Bankaciliginin toplam %6’dan, 2018 yilindan, %38’¢ geldigini
gosteriyor. Belki diinyada ilk degil ama Tirkiye'de ilk oldugunu biliyoruz. Bizim Ziraat
bankamizin bir istiraki vardi. Ilk defa Tiirkiye'de bir banka, bir sirket birlesmesi 2019 yilinda,
benim de siireci yoneten kisilerden birisi olarak bizzat i¢inde bulundugum bir sirket ve bir
banka birlesmesini ger¢eklestirdik ve goriildiigi tizere 2018°de %6 olan payimizin hizlica
%38’lere geldigin goriiyoruz. Katilim Bankaciliginin finansal kiralama sektorii i¢indeki
yerine baktigimizda, menkul degerlerin ortalama bilangodaki oranin %10-15 bandindadir.
Cok tercih edilen bir husus degildir. Genelde reel sektor desteklensin deniliyor. Fakat bazen
mevcut diizenlemeler piyasadaki faiz kosullar1 buna ihtiya¢ doguruyor. Yani faizin artmasi
Ongoriiliiyorsa, faizin diismesi Ongoriililyorsa bu minvalde bankalar farkli sekilde aksiyonlar
alabiliyor. Yani biyiikliigiine baktigimizda ki zaten bilangconun biiyiidigini dikkate
aldigimizda, bilango biiyiirken aktif kalemlerle bunu doldurmamiz gerekiyor. Burada 2018
de %3 olan aktif icerisindeki menkul kredinin payini %10’lara ¢ekiyoruz. Hemen hizla pasife
geciyorum. Cari hesaplar, zaten ¢ogunuz biliyordur, konvansiyonel bankalar olarak ifade
ettigimiz bankalar, katilim bankalar1 da dahil olmak iizere kaynak maliyeti sifir olan {iriinler
olarak degerlendiriliyor ve aslinda en fazla olanaklardan baska bir tanesi de budur. Sektérde
karliliga ulasmak icin. Burda da yine konvansiyonal bankalara gore daha hizh
biiylidiiglimiizii gériiyoruz ki bu tekrar altini ¢iziyorum, Vadesiz kaynak bankacilik i¢in
olmazsa olmaz en 6nemli basliklardan bir tanesidir. Burada biiyiimeye devam ediyoruz. Keza
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katilma hesabi, konvansiyonel banka sisteminde vadeli diye tanimladigimiz seye katilim
bankaciliginda biz buna kar zarar hesabi diyoruz.

Yine bu kongrenin konularindan bir tanesi deger yonetimi, kar paylasim yonetimi,
katilim bankacilik da biz havuzlarla, kar paylasim esasiyla, miibadele yoluyla ve yatirim
vekaleti dedigimiz bagliklarla bu kaynagi bankacilik faizli sistemde c¢alisan bankacilik
rekabet ederek sektorde yer almaya ¢alisiyoruz. Keza baktigimizda yine buradaki biiyiime ve
son 5 yillik seriivenimiz daha hizli bir sekilde ilerlemekte. 2018’de %6 olan payimizin
2023’e geldiginde, yani Katilim Bankaciliginin toplam bankaciliktan aldig1 payin %6°lardan,
%09’lara geldigini goriiyoruz. Burada 3 kaleme birden baktigimizda toplanan fonlar toplanan
fon i¢in kaynaklar, 6z kaynak. Toplanan fonlar zaten cari ve katilmanin toplami1 orada biraz
daha bankacilik hizli ilerlemis durumda. En azindan 9 aylik seriiveni gosteriyor. Burada son
9 ay i¢in konusuyorum. Fon i¢i kaynaklar, normal kar payiyla piyasadan degil, bankalar arasi
piyasadan, sukuk ihraciyla ya da sendikasyondaki son donemde Ziraat Katilimi olarak
500.000.000 dolarlik bir sukuk ihract da yaptik. 3 kati bir talep gelmisti. Bu da bizim igin
ayr1 bir yeni bir baglik olarak bankamizin bilangosuna dahil ettik. Fon i¢i kaynaklarda
giiniimiizde devam ediyor. Oz kaynak ise, ne kadar ¢ok kar elde edersek sermayemize o kadar
katkida bulunuyoruz ki zaten piyasada ve sektdrde 6z kaynak karliligi ¢ok onemli bir
kaynaktir. Ne kadar 6zkaynagimiz ile kag birim ¢ikti yarattiginizi bu rasyo ile tespit
edebilirsiniz. Toplanan fonlar talebindeki paya bakiyoruz, %7’den %10'a geliyor. Toplanan
fon dis1 kaynaklar %2’den %5’e geliyor. Oz kaynakta da mevcut durumumuzu muhafaza
ediyoruz.

Konugmama son verirken, biz Ziraat Katilim olarak, konusmamda da bahsettigim
tizere sadece finansal biiyiikliik kalemlerinde degil, bu sektorii daha nasil gelistirebiliriz,
tilkemize ve kiiresel anlamda bu katilim bankacilik mevzuatina nasil deger katabiliriz, nasil
yeni lrlnler gelistirebiliriz ve toplumumuza nasil faydali olabiliriz gibi sorular1 birinci
oncelik olarak biinyemizde barindirtyoruz.

Bu imkani bana tanidiginiz i¢in, bizi de bu giizel organizasyon bir paydasi yaptiginiz
icin ¢ok tesekkiir ediyorum. Sag olun.
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KUZEY KIBRIS TURK CUMHURIYETI ESKi EKONOMI, ENERJI VE MALIYE
BAKANI SIMDIiKi DONEM PARLEMENTO UYESI SUNAT ALTUN’UN
KONUSMASI

Saygideger hanimefendiler, beyefendiler ve kiymetli ev sahipleri adina Sayin
Profesor Mazlum Hocaya, Sayin Yildiz hanimefendi hocamiz, aziz dostum, okuldan
agabeyimiz, Saymn Profesor Doktor Mehmet Asutay beye misafirperverliginden tesekkiir
etmek isterim. Devletim Kuzey Kibris Tiirk Cumhuriyeti'nin Gaziantep Baskonsolosu Saymn
Kerem Bey ve yine devletimin Gaziantep Baskonsolosu egitim atesi Sami beye tesekkiir
ederim.

Kiymetli hanimefendiler, beyefendiler, degerli 0Ogrenciler, Hasan Kalyoncu
Universitesi'nin bu 4. Islam Finans1 ve Muhasebesi Kongresi’nde sizlerle birlikte olmanin
ayricaligimi ve mutlulugunu yasamaktayim. Buraya katilimindan biiyiik bir seref duydum.
Davetiniz i¢in ¢ok tesekkiir ediyorum. Ve sozlerimin basinda tiniversitemizin kurucusu
rahmetli Sayin Hasan Kalyoncu Bey’i de rahmetle ben de anmak istiyorum ve bu kongrenin
hayirlara vesile olmasini1 Cenab1 Allah’tan niyaz ediyorum.

Tabii burasi uluslararas1 bir kongre. islam finans1 konusu, haliyle Gazze'ye de
deginmeden ge¢meye gonliim el vermiyor. Her ne kadar ateskese ulasilmig ise de biitiin
diinyanin, ozellikle de bizlere, bizlerin cografyasina yillarca insanlik dersi veren bu
cografyayi, o6zellikle batili iilkelerin bu mezalimi bu olaganiistii biiyiik korkung¢ katliami,
hicbir sey yapmadan kaygisiz kalarak perde gerisinden de destekleyerek izlemis olduklarini
diinya tarihi hi¢bir zaman unutmayacaktir. S6zlerimin basinda su anda deginmek isterim,
esasinda Filistin denilince benim aklima 3 sey gelir. Onlardan bir tanesi elbette kutsal emanet
Mescid-i Aksa. Ikinci 6nemli nokta ise, benim i¢in Vatanim Kibris ile Filistin aym
donemlerde Osmanl cografyasindan kopmus olmasidir. Ugiincii mesele ise babamin da geng
bir milletvekili olarak Kibris heyetinde yer aldig bir ziyarette Yaser Arafat’in rahmetli Rauf
Denktas’ a kullanmis oldugu bir ifadeydi. ifadesi de sunu diyordu ki, siz Kibris Tiirkler ne
kadar sanslisiniz. Arkanizda dag gibi bir anavatan var ama Filistin her ne kadar cografik
olarak da su andaki din kardesleriyle birlikte olsa da ayn1 giiveni biz duymuyoruz demisti.
Bunu bizlere heyette yer alanlar ve Sayin Rauf Denktas tarihe bunu mal ederek ifade etti. Iste
bugiin goriiyoruz ki 1974 yilinda anavatanimizin Kibris'a yapmis oldugu baris harekatim
bugiinkii Filistin meselesi bile tek basma hakli ¢ikartmaya yeterlidir. O ylizden ben
konusmamin dahilinde Oncelikle Kibris’in kahraman Tiirk Mukavemet Teskilati
mensuplarint saygr ve minnetle rahmetle anmak isterim ve gazi kent Gaziantep’te 1974
yilinda Kuzey Kibris Tiirk Cumhuriyeti'nin buglinkii sinirlarini bizlere kazandiran Kibris'a
baris, huzur ve giiven ortamini saglayan aziz Mehmetcigi, Gaziantep, gazi sehirden gazilerini
selamla, sehitleri de rahmetle anmak istedim, miisaadenizle.

Bu son derece kiymetli konferansta ben de uluslararasi niteliginden dolay: Ingilizce
bir konusma hazirlamistim. Ancak sizlerin yliksek miisaadelerinizle, ana vatanimda, ana
dilimde sunumumu miimkiin oldugunca kisa tutup Tiirk¢e yapmak istiyorum ve oniimdeki
Ingilizce notlardan da bakarak sizlere ¢cok kisa birkag noktadan bahsetmek istiyorum. Islam
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ekonomisi ve finans benim de son yillarda merakla takip ettigim, hatta su anda bir doktora
calismasi igerisinde oldugum bir alan. Islam ekonomisi ve finans1 dedigimiz zaman herkesin
aklina once bir faizsiz bankacilik sistemi gelir. Ciinkii faizsiz bankacilik sistemi kulaklara da
cok ilging geldiginden Islam ekonomisi, Islam finans1 dendiginde herkes faizsiz bankacilik,
faizsiz finansman, faizsiz bir ortam algisina sahip oluyor. Tabii bunun bana gore temel
nedeniyle bir tanesi biraz da farkli bir bakis agisiyla esasinda Islam alanmin, bana gore yavas
bir gelisme stireci yasamis oldugundan kaynaklanmaktadir.

Islam ekonomisine baktigimiz zaman ifade ettigi katilim bankaciligi, uluslararasi
anlamda da Islam finans1 denilen neredeyse islam ekonomisi igerisinde tiim alanlari
kapladigini goriiyoruz. Ana vatanimiz Tirkiye Cumhuriyeti'nde finansal ekosisteminin en
bliylik paydas1 tabii ki katilim bankaciligi. Az once ¢ok kiymetli katilimcilarin,
konusmacilardan bu paylart bu rakamlar1 dinledik. Ben tekrarlamak istemiyorum. Tabii
katilim bankaciligini en bilinen temel ugraslari, en bilinen temel kapsami farkli {iriinlerden
farkli ihtiyaglara bir cevap sunmaya c¢aligiyor. Kaynak toplama, kaynak tahsisati ve bunlarin
tamami varlik demem. Iste konvansiyonel ekonomik sistemden farkli kilan en énemli unsur
bu. Varlik demek. Ortada gergek somut bir varliga dayaniyor ve katilim prensipleriyle bir¢ok
noktada risk paylasmayi, risk transferine tercih ediyor. Islam finans sisteminde risk transferi
diye bir kavram yok. Haliyle modern zamanlarda ekonomi teorisinin 6zellikle gelistigi,
genisledigi zamanlarda iiretim faktorleri de bir degisime doniisiime ugramstir.

Benim tespitim sudur ki, bu siire¢ icerisinde Islam diinyas:1 yer almadigindan dolay1
Islami bakis agisini, modern teorilerin gelismesi ve bu kiiresel sistemin kurulmasi
donemlerine maalesef yansitamamistir ve su andaki diinya diizenini kapitalist faiz sistemi
domine etmekte. Bu durumda da ne oluyor? Tabi islam ekonomisi alani buna hep reaksiyon
veren, hep tepki veren bir halde ilerliyor. Birtakim rakamlara bakacak olursak 1940’lardan
beridir diinyada Islam finans sistemi var ve son 10 yillar boyunca ortalama %17 gibi
rakamlarla biiyiimiis. 2018 yilinda Islam bankaciliginin diinyadaki biiyiikliigii 2 buguk milyar
dolar. Dilinyanin varlik biiyiikliigiiniin sadece %1°’1. 2021 yilinda bu rakam 3.95 milyar dolar
yiikseliyor. Bu da diinya finans pazarlarimin sadece %0.62’sine denk geliyor. Ancak
baktigimiz zaman diinya iiretimine, diinya {iretim iiretiminin %25’ini Islam iilkeleri aliyor.
Demek ki bir yerde ¢ok ciddi bir yanlis var. Bir yerde ¢ok ciddi bir eksik var. Yine Islam
uilkeleri arasindaki ticaret rakamlarmma baktigimizda son yillarda %19’lara yiikselmis
oldugunu goérdiim ben. Devletim adina yapmis oldugum farkli gorevlerde, farkli
kapasitelerde 2009 yilindan itibaren birgok Islam 6rgiitii iktisadi, mali toplantilar1 ve Hazine
Bakanligi toplantilarina katildim. Su tespiti sanirim yapmakta haksizlik etmem ki,
konusulanlarin, alinan kararlarin tamamina katilmakla ve hepsini desteklemekle birlikte
bunlarin ¢ok azmin hayata gectigini goriiyoruz. Ciinkii biitiin bunlar 6nce siyasi kararlilik,
sahiplenme ve timmet suuruyla hareket etmeyi gerektiren meselelerdir. Bakiniz, az 6nce ifade
ettigimiz rakamlara bir baktiktan sonra ben su tespiti yapmak isterim. Islam ekonomisi sadece
Islam finansindan olusmamakta. Islam ekonomisi tek basina tek basina dev bir ekosistemdir
degerli arkadaslar ve ¢ok daha devasa bir potansiyele sahip olan bir alandir esasinda. Ancak
ifade ettigimiz lizere gozle goriiliir olan bilangolara yansiyan verilerin hepsi bizi son derece
yakindan ilgilendirmektedir. Iste o basilan para kendini finansman olarak ifade ettiginden
dolay1 hepimiz isin finans yoniinii biliyoruz.
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Ancak baktigimizda Miisliiman toplumunun kullandig1 helal iirtinler, helal icecekler,
tilkketim trtinleri, finans hizmetleri, inang turizmi, islami turizm, kadin ve erkek giyimleri,
ilaglar, kozmetikler, biitiin bunlar topyekin kendi basma c¢ok giiglii bir ekosistem
kurulabilmesi i¢in yeter ve artar unsurlardir. Muhterem, degerli arkadaslar, kiymetli bilim
adamlar1. Bunu yapmak i¢in planlama, politik kararlilik ve bir Miisliiman gibi hareket etmek
gerekiyor.

Peki biz biiyiik ve giiclii bir Islami ekosistemi kuralim da neden bunu olusturalim?
Bu bize ne kazandiracak? Oncelikle biitiin bu cografyalarda, yiiksek bir verimlilik, yiiksek
hayat standartlari, gelismis yasam kosullari, sirketlere ¢ok daha biiyiik bir o6lgek
ekonomisinde istifade edilebilme imkani, daha akiskan sermaye hareketleri, cok daha
iyilesmis yatirim imkanlar1 ve daha fazla ekonomik biiyiime, daha fazla siiratli ekonomik
biiyiime, daha fazla istihdam imkani1 mevcut. Simdi degerli arkadaslar biz bu degisimleri
neden yapalim? Ciinkii benim aklima yillar 6nce bir konferansta dinledigim ¢ok carpici bazi
tespitleri gelmistir. Bunlar1 ben size sizinle paylagmak isterim. Yiizlerce milyon insan
diinyamizda aglik ve fakirlikle miicadele etmekte. Ozellikle de bu nasil bir tesadiiftiir ki
diinyanin belli basli cografyalarina odaklanmis topluluklar, niifuslar bunlar. Bir cografya var
ki biitlin refah orada yigiliyor. Orada birikmis. Bir cografya var ki, kendi basina o cografya
ad1 bile getirildimi fakirlikle, yoklukla ve Oliimlerle nitelendiriliyor. Diinyamiz, tarihi
icerisinde en adaletsiz gelir dagiliminin yasandigi bir noktaya gelmistir.

Diinyaninen zengin 100 insanlarimin varligi bugiin neredeyse diinya niifusunun
yarisinin sahip oldugu varliga esit. 5 kisiden bir tanesi 3-58 arasi degisen bir maasla bir
ticretle glinlinli ge¢irmek zorunda kaliyor. Diinyanin %1 zengininin varlifinin fazlaligi, geri
kalan %99’unun varligindan daha fazla ve diinyanin bu geldigimiz asamada, diinyanin milli
hasilasinin %225 fazlasi esittir kiiresel bor¢. Demek ki muhterem hocalarim su tespitte
bulabilir miyiz ki? Diinya geneli artik borglu olarak diinyaya geliyor. Biz hangi cografyalarda
hangi milletlerin ihtiyacindan 2 kat iiretiminden neden 2 kat daha fazla bor¢landigim
arastirmaniz gerekiyor. Bunun sonuglarina bizim varmamiz gerekiyor. Ve bu borcu
kimlerden aliyorlar? Kimlere geri ddemek zorunda kaldilar?

Iste bunun adina kiiresel finans sistemi deniyor. Kiiresel finans sistemi yiiksek
miisaadelerinizle ifade etmek isterim ki bu haliyle ortaya ¢ikardigi bu carpik sonuglarla, bu
dengesiz gelir paylasimiyla bu borg, borclu jenerasyonlarda ve bu siirdiiriilemez hi¢bir hakla
adalete dayanmayan ekonomi finans sistemiyle maalesef topluluklari, jenerasyonlari, modern
bir kdlelik sisteminin dahiline almaya ¢alistyor. Bugiin kiiresel ekonomik finans sistemi daha
fazla borg tireterek, daha fazla para satmaya calistyor. Sizler de benim gibi duymussunuzdur,
her donem diinya konjonktiiriine uygun ve diinya konjonktiiriinii sorgulayan birtakim teoriler
tiretiliyor.

Son yillarin kendini dinleten teorisi diinya niifusuna iliskin yeni planlamalar oldu.
Birilerinin o varligi biriktiren, birilerinin diinya niifusunu yeniden sekillendirecek birtakim
planlar ve calismalar i¢inde oldugudur. iste bu, sadece tek basina bu teori kiiciilen niifuslarin
o ¢ok biiylik refaha sahip dar bir grubun ileride karin tokluguna, bogaz tokluguna calistig1 bir
kolelik sisteminin de belki habercisi olma noktasindadir. Haliyle ben su anda diyorum ki, bu
diinya cok stiratli bir degisime ihtiya¢ duyuyor.
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Degisime ihtiyag duymamizin sebebi elbette hakikat. Cenab1 Allah’in hakikati, bize
peygamber efendimizin donemindeki iktisadi uygulamalari temelinde bugiin ortaya ¢ikan o
temele yiikselen bir islami iktisat ve finans sistemini 6ngoriiyor. Ancak bununla birlikte iste
bu siirdiiriilmesi miimkiin olmayan insanligin bize o konusmamin basinda ifade etmis
oldugum degerler 6greten cografyanin insanlari elinde biriken refah, biitiin diinyaya sadece
gelir paylasimindaki adaletsizlik olarak yansimakla kalmiyor, insanlarin o cografyanin
insanlariin yasamlarini gelecek nesillerini, egitimlerini, tim hayatlarini olumsuz derecede
etkiler noktaya geliyor. Iste bu sebepten dolayidir ki bizim ¢ok koklii, ¢ok biiyiik bir
degismeye ihtiyacimiz vardir. Bizim siirdiiriilebilir ekonomik sistemlere ihtiyacimiz vardir.
Insanlara ve 6zellikle dogmamis jenerasyonlara ve bize biitiin bu dgretilerin hakikatini
Ogreten yiice yaratictya eminim ki bizim borcumuz budur.

Sozlerimin sonuna gelirken, Gazze'den sozii actik yine Gazze'yi anarak kapatalim.
Tarihe damga vuran bu vahsetin maalesef tiim Islam diinyas1 6niinde gozlerin &niinde
gerceklestigi bir gercek. Bizim Kibris'ta, adin1 duydunuz mu bilmiyorum, son dénemlerin
kabul edilen ¢ok iyi taninmis bir evliyasi vardi. Seyh Nazim Kibrisi hazretleri. Biz Kibris'ta
ona Seyh baba diye hitap ederiz. Allah rahmet eylesin.

Onun ¢ok meshur bir sozii var. Diyor ki, ne zaman Islam diinyasimin bagina Tiirkler
gececek 0 zaman ne diinyada ne de Islam diinyasinda bir sorun kalmayacak. Islamim tekrar
dogusu o giinler olacak demisti. Ben de buradan ifade etmek isterim ki, iimit ediyorum o
giinler yakindir, o 6nderligi Tiirkiye Cumhuriyeti yapcaktir diyorum. Sabirla dinlediniz, ¢ok
tesekkiir ediyorum.
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Merhabalar herkese.

Oncelikle programin hazirlamasi konusunda ev sahipligi yapan Saym Rektdr
Hocamiza saygilar sunarim. Mazlum Celik hoca da aramizda. Gegen sene de yakindan
tamima firsatt buldugum Mehmet Kaygusuzoglu hoca ve Hanifi hocaya ve bu yil da
programin hazirlanmasina katki saglayan Yildiz Ozkék hocaya tesekkiir ediyorum. Bu sene
baz1 sebeplerden 6tiirii katilimc1 sayisi daha az ama kendi adima burada bulunmaktan
mutluluk duydugumu belirtmeliyim.

Size, konuklarimiza, Profesor Serena'ya, sevgili dostum Doktor Valentino Cattelan'a
da tesekkiir etmeliyim, hepsi arkadasim. Bu oturumdan sonra birlikte ¢evrimici oturumlara
da katilacagiz. Katilimcilar arasinda 6neli isimler var ve burada olmak c¢ok giizel. Heyecan
verici bir sunumum var ama zamani ayarlamak da 6nemli. Bu ylizden konusmami 30
dakikanin altinda tutmaya ¢alisacagim. Tiirkge konusacagim ama sunumu Ingilizce takip
edebilirsiniz.

Stirdiiriilebilirlik artik 6nemli bir yasam tarzi ama ayni1 zamanda bir sdylem ve bu
konuda yapilan ¢alismalar oldukg¢a fazladir. Bu konuda hem politikalar tiretmek amaciyla
gerceklestirilen hem de akademik ve ampirik calismalar oldukca fazladir. Islami Finans
kapsaminda Sermaye Piyasas1 Baskaninin borsada siirdiiriilebilir Islami ya da katilim indeksi
ornegi ile degindigi gibi siirdiirebilirlik kavrami énemli bir yere sahiptir. Islami finansin
geldigi noktada siirdiiriilebilirlik nasil saglanabilir sorusuna cevap vermek énemlidir. Bu ayni
zamanda her ne kadar pozitif bir gelisme gibi goriinse de aslinda ciddi bir dinamoyu da
vurgulamaktadir. Ciinkii Islami finansin barindirdigr igsel ozellikleri yiiziinden zaten
stirdiiriilebilir olmasi gerekmektedir. Dolayisiyla bu kavramin baginda bir de siirdiirtilebilirlik
gibi bir tabirin olmamasi gerekmektedir. Belirttigim bu husus bizlere bir problem oldugunu
ve 0 problemin de ciddi bir sekilde incelenmesi gerektigini gostermektedir. Sunat biraz 6nce
sunumunda borgluluktan bahsetti. Borgluluk su an en biiyiik problemlerimizden birisidir.
Ornegin Islam bankaciligmin bu borglulugu azaltma konusunda ve topluma varhigin
yayilmasi konusunda ne kadar faydasi olmustur? Bu baglamda insanlarin, toplumlarin ve
cevrenin siirdiiriilebilirligi konusunda neler yapilabilmistir? Bunlar 6nemli sorunlar olarak
karsimizda durmaktadir. Sunat’in da belirttigi gibi bolgede insan siirdiiriilebilirligi gibi
onemli bir problem mevcuttur. Yasadigimiz bolgede 6zellikle son Gazze olaylarinda ve daha
once de Suriye'de, Yemen’de, degisik yerlerde bu sefer Miislimanlarin elinde olan
bolgelerde Miisliimanlar tarafindan da ayni seylerin yapildigini diisiiniirsek, bolgemizde
insanlarin  giivenliginin saglanmasi ve bu baglamda siirdiiriilebilirligin saglanmasi
konusunda ciddi problemler de yasamis oldugumuzu hatirlamamiz gerekmektedir.
Dolayisiyla diinya ciddi sekilde bir taraftan yeni yiizyilda 21. Yiizyili baris yiizyili olarak
beklerken, devletlerin, sinirlarin giivenilirligi ¢ok daha fazla 6nem kazanmaya baglamistir.
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Ahmet Arif’in bir siirinde belirttigi gibi sinirlara, pasaportlara hi¢ 1sinmadi igimiz ya da gene
Mahmut Dervis, Filistin’in tnlii sairlerinin degindigi gibi smirm en sonuna gelmis
durumdayiz. Dolayisiyla bu hususlar 6nemli ve tartisilmasi gereken hususlardir. Bu amag
dogrultusunda ben bugiinkii sunumumda biraz teorik olarak Magasid Shariah (Makasid-1
Seria yani Seriatin Maksadi) olaymi glindeme getirmek istiyorum. Bu konu Tiirkiye'de de
tartigtlan bir konudur. Islam ekonomisinin énemli bir metodolojik yapisi yada cergevesi,
Magasid Shariah dedigimiz bir metodolojik yaklasimdir. Biitiin diinyada ve Tiirkiye'de de
seriattan anlasilan sey ¢ok farklidir. Nedense seriat denilince hep smirlardan
bahsedilmektedir. Neyi yapabilirsin, yapamazsin ama onun disinda seriat bir Nobel Moral
Framework cercevede tanimlandigi ve genis bir alana sahip oldugu i¢in neler yapilabilir
kismi bu baglamda onemlidir. Dolayisiyla Magasid Shariah baglaminda seriatin maksadi
nedir? Bu baglamdan hareketle bir Islam ekonomisi ve islam moral ekonomisinin gelisimi
icin de sizlerle bir seyler paylagsmak istiyorum.

Bu konudan bahsederken insanin siirdiiriilebilirligi problemi énemlidir, ciddi gogler
yasanmaktadir. Insanlar gd¢mekte ve evleri yikilmakta ve hayatlarini kaybetmektedir. Son
yayinlanan c¢alismalardan birisi de bir politika ¢alismasidir. iklimden tutun topraktaki
degisimi, temiz sudaki degisimi, farkli alanlardaki daralmayr ve zaman gegtikce bu
daralmanin da ne kadar fazla oldugunu gostermektedir. 2009, 2015 ve 2023 yillarina
baktigimiz zaman ciddi sekilde daralan alanlarin daha fazla genisledigi ve dolayisiyla artik
daha az temiz su, daha az toprak, daha az temiz hava oldugu goriilmektedir. Ben galiba ilk
defa Gaziantep'e 1992°de gelmistim. Gaziantep hala geleneksel bir sehir degil. Bugiin her
taraf bina dolu. Yasam sartlarimiz ciddi bir baski altinda. Bu kadar giizel cografyada yiiksek
binalarin en tepelerinde yasamak zorunda kalmaktayiz. Jenerasyonlar arasinda da artik
bahsettigimiz c¢evre, iklim, toprak, su ve denizle ilgili problemlerin bir jenerasyondan diger
jenerasyona ciddi bir problem olarak aktarildigin1 gérmekteyiz.

Bu noktada bizim yasam tarzlarimiz énemlidir Ornegin plastik kullanimi ¢ok yaygin
durumdadir ve plastik hayatimizin 6nemli bir pargasi haline gelmistir. Kumsallar {izerinde
kuslarin etkisine, diger hayvanlarin etkisine ve insanlarin etkisine baktiginizda bu durumun
yasam tarzimiz ve yasam tarzimizi destekleyen finansal gelismelerle ilgili oldugunu
gormekteyiz. Ciinkii finansal gelismeler oldukca, yasam tarzimiz etkilenmekte ve yasam
tarzlarimiz etkilendik¢e de ne yazik ki kumsallarimiz bu hale gelebilmektedir. Bu diizenin
icinde insanlarin yerine biiyiik sirketlerin kazanimlar1 ¢ok daha 6nemli hale gelmektedir.
Ancak cok ilgingtir ki mesela Islam fikhinda, Islam hukukunda corporation dedigimiz
kurumsal kimlikler yoktur. Bu nedenle Miisliiman diinyada kurumsal bir yapilasma higbir
zaman olmamistir. Kimisi bu durumu Miisliiman diinyanin geri kalmasinin sebeplerinden biri
olarak agiklarken aslinda bu kaynaklarin insanlarin elinde olmasiyla ilgilidir. Burada yasanan
degisiklik borgluluk ile ilgilidir. Sunat da bu durumdan bahsetmistir. EQuity dedigimiz daha
esit bir dagilim miimkiin olabilir mi? Adaletin olustugu ve artik insanlarin kaynaklara
dogrudan yardimsiz ulasabildigi noktadan bahsetmekteyim.
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Siirdiiriilebilirlikle bu durumu ne kadar gelistirebiliriz? insanlarn &zgiirlestigi ve
kaynaklara higbir bariyer olmadan erisim sagladigi durumdan bahsetmekteyim. Ciinkii
kaynaklar1 Allah yaratmistir ve Islam’in herkesin esit olarak o kaynaklara ulasmasi gibi bir
misyonu vardir. Bu baglamda kaynaklara ulasimdaki engellerin kaldirilmasi, insanlara
sorumluluk olarak verilmistir. Bizim amacimiz kaynaklarin insanlarin ulasabilecegi sekilde
dagilimimni saglamak, yani insanlarin Ozgiirlestirilmesini ve insanlarin giiglendirilmesini
saglamaktir. Islam moral ekonomisi dedigimiz ve basitge islam iktisad: olarak ifade ettigimiz
paradigmanin amaci1 insanlarin 6zgiirlestirilmesi ve dzgiirlesen insanlarin da giiclendirilmesi
ve kaynaklara ulasimindaki engellerin kaldirilmasidir. Bunu saglayabilmek icin
stirdiiriilebilir olabilme hususunda en biiyiik problem finansal diinyadir.

Finansal diinya, tamamen bor¢lanmaya dayali ve bor¢lunun ciddi sekilde hakim
oldugu bir diinyadir. Bu ne yazik ki Tiirkiye i¢in de s6z konusudur. Ornegin 2000°de finansal
kriz oldugu zaman bankalar batik, insanlar issiz kaldiklar1 zaman en sonunda anneleriyle
babalariyla gidip yasamaya basladilar. Ciinkii anneleri babalarin borg¢lu degildiler. Ama
Allah muhafaza bugiin aym1 sey olsa Tirkiye'de onu géremeyecegiz. O dayanismayi
goremeyecegiz. Clinkii Tiirkiye'de ayni sekilde artik su anda 30 yaslarinda olan insanlarin
anne babalar1 da aym sekilde ciddi sekilde borglular. Dolayisiyla borg¢lu olan insanlarin
yaratilmasi gibi bir sorunla karsilasacagiz.

Finansal sistem ciddi sekilde siirekli olarak bor¢lu insan yaratma siireci i¢indedir ve
gordiiglinliz gibi diinyadaki gercek varliklar, finansal varliklarin sadece %8.3’line gelmis
durumdadir. Bu noktada islami bankacilarin bir farklilik yapmasi beklenmektedir. Ciinkii
teorik olarak tanimladiginiz zaman ya da amaglariyla tanimladigimiz zaman islami
bankaciligin iste bu biraz Once gordiigiimiiz o fotograftaki kaynaklarin, insanlarin
kullanimina agabilecegi ve insanlarin risk ve kar, zarar ortakliklariyla hem sermayenin hem
varligin topluma yayildig: bir yapiy1 getirebilecegini beklememiz gerekirken ne yazik ki
gordiigiiniiz figiirde Islamin bankalarinda katilim bankalar1 da ayni1 sekilde global bir figiirde
goriilmektedir. Ne yazik ki ciddi sekilde bor¢lanmaya yonelik iirtinleri ¢cok fazla kullanarak
bor¢lanmanin artmasina sebep olmuslardir.

Nobel 6diilii almig Shiller’in dedigi gibi “finans sadece bir enstriimandir”. Kendi
basina bir amag¢ olmasi1 miimkiin degildir. Finans, toplumun amaclarin1 gergeklestirebilmek
i¢in sadece bir enstriimandir. Toplumun amaglari nedir? Ornegin refahin gelistirilmesidir. Bu
baglamda 6rnegin bir finansal sirketin kapisinda gordiiglim finans1 ¢ok iyi tanimlayan bir
fotograf vardi. Finans nedir? Insanlarin giivenligini saglayan ve onlar1 finanse eden bir
yapidir. Mevcut sistemin degistirilebilmesi, degistirilemezse bile en azindan érnegin Islami
Finans’da farkl1 bir sdylemin farkli bir uygulamanin ortaya ¢ikarilmasi gerekmektedir. israf
edilen bir hayat1 engelleyecek ya da ortadan kaldiracak yapinin olmasi gerekmektedir. Ali
Shariati’nin “ben rahatsizlik vermeye geldim” sdziindeki gibi islami bankaciligin da bu
rahatsizlig1 ortaya koyabilmesi ve farklilig1 ortaya koyabilmesi gerekmektedir. Baktigimiz
zaman Friedman’nin 1960’larda soyledigi gibi bir soz. Sirketlerin tek bir sosyal sorumlulugu
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vardir o da, karlarini artirmaktir. Bugiline baktigimiz zaman artik Birlesmis Milletler
stirdiirebilirlik amagclar1 ortaya koymustur. Dolayisiyla bu hususta ciddi bir degisim
yasandigini gérmekteyiz ve bu durumu inkar etmemiz miimkiin degildir Ancak bu degisimin
icerigi onemlidir. Bu degisim derinlemesine bir degisim midir yoksa sadece yiizeyde midir?
Bu hususa bakmamiz gerekmektedir.

Stirdiiriilebilir kalkinma amaglarina baktiginiz zaman ciddi bir séylem mevcuttur.
Ancak detayl inceledigimizde aslinda o temel degisiklik elde edilebiliniyor mu sorusunu
sormamiz gerekmektedir. Magasid Shariah metodolojisini kullanarak siirdiiriilebilirlik
baglaminda farkli bir paradigmadan sdz edebilmekteyiz. Ancak Islam bankaciligini o
noktaya nasil getirebiliriz ya da Islam bankaciligini su andaki paradigmasinin disinda nasil
gelistirebiliriz? Ornegin Tiirkiye’de islam bankaciligi ciddi sekilde giiclenmeye baslayinca,
Tiirkiye modelinin farkli bir sekilde olusturabilmesini heyecanla beklerken ne yazik ki global
Islam bankaciligiyla ayn1 cergevede gelistigini, bor¢lulugunun finansallasmanin daha fazla
one ciktig1 bir yaptya dogru kaydigini gérdiim.

Siirdiirtilebilir kalkinma amaglar1 ve “ESG” dedigimiz c¢evre, sosyal ve yonetisimle
ilgili hususlar diinyay1 degistirebilecek, diinyadaki iiretim tiiketim iliskilerini degistirilecek
yeni paradigmalar gibi goriilmektedir ve bu durum heyecan vericidir. Siirdiiriilebilir
kalkinma ile sadece kapitalizmin devamliligini saglayabilecek bir yap1 m1 ortaya ¢ikarilacak
sorusu bana en azindan siirdiiriilebilirlik séyleminin ¢ok da biiyiikk degisimler
yapamayacagini gostermektedir.

Bu baglamda hem sosyal hem de siirdiiriilebilirlik baglaminda bir¢cok indeks
mevcuttur. Hepsine bakabilirsiniz, Google {izerinden arastirabilirsiniz. Hepsi farkli kistaslar
icermektedir ve hepsi bir sekilde su anda sirketlerin ya da {ilkelerin siirdiiriilebilirlik
baglaminda nerede ve nasil oldugunu anlamaya calismislardir. Iste ESG dedigimiz
stirdiiriilebilir kalkinma indeksi de onlardan bir tanesidir ama birgok indeks vardir. Bir¢ok
farkli kavram ortaya ¢ikmustir; yesil ekonomiden bahsediyoruz ve 6rnegin yesil bonolardan
ve yesil sukuktan bahsediyoruz. Degisik terimler, degisik kavramlar, degisik yontemler
ortaya ¢ikmis durumdadir. Ama her biri aslinda bir sekilde siirdiiriilebilirlik konusundaki
¢abanin Uriiniidiir.

Son zamanlarda konugmay1 basladigimiz bir diger konu, greenwashing. Aslinda yesil
degil ama yesil goriiniir gibi yapilan finansal personeller ya da ekonomik uygulamalardan
bahsediyorum. Benzer sekilde belki Islami washing dedigimiz aslinda Islami olmayan ama
bir sekilde farkli kiliflarla gosterilen yapilar mevcutur. Bu baglamda ciddi bir degisiklik
yapilmasi gerekmektedir. Hem insanin giivenligini hem ¢evrenin hem iklimin ve topragin
giivenligini saglayabilecek, yeni yapilar, yeni tarzlar ve yeni yasam alanlarinin, politikalarin
gelistirilmesi oldukc¢a onemlidir.

“Sustainability” dedigimiz ya da siirdiiriilebilirlik s6yleminin ve kartvizitinin ne yazik
ki agamadig1 en biiyiik problem biiylimeyle olan iliskisidir. Bir taraftan lineer biiyiimeyi amag
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olarak ortaya koyarken ve bir yildan digerine iste %5, %10, %50 biiylimenin gerektigini
sorgularken diger taraftan bunu siirdiiriilebilirlikle yapmaya ¢alismaktayiz. Bu fiziksel olarak
miimkiin degildir. Eger biiyliyecekseniz bunun anlami1 kaynaklari tiiketeceksiniz demektir ve
tilketmekte kaynaklart somiirmek anlamina geliyor. Dolayisiyla bir tarafta lineer biiyiime
modelini degistirmeden Obiir tarafta siirdiiriilebilir olmak miimkiin olamayacak bir
paradigma olarak karsimiza ¢ikmaktadir. Bu baglamda son zamanlarda doniisiimcii ekonomi
teorileri, kiigiilme ekonomi teorileri konusulmaktadir. Ciinkii siz eger bu dengeyi korumayi
diistiniiyorsaniz biiyiimeyi diisiinmemeniz ya da kiigiilmeniz gerekmektedir.

Okullarda artik ciddi sekilde kiigiilme ekonomilerini de 6gretmek zorundayiz. Yani
siz biiyliyecekseniz bunun bir sekilde ¢evreye negatif etkisi olacaktir. Cevreye olan negatif
etkiyi azaltmayi diisiiniiyorsaniz bu sefer bilyiimeyi kiigiiltmeniz gerekmektedir. Obiir tarafta
hakka dayali, bu benim hakkimdir, kendi faydami maksimize etmek istiyorum, sirketimin
karin1 maksimize etmek istiyoruma dayali “Right-based” dedigimiz hakka dayali, hak
edilmiglige dayali bir paradigma mevcuttur.

Konvansiyonel ekonomi bu baglamda hakka dayalidir. Tamamen ben kendi faydami
ya da sirketimin kdrin1 maksimize etmek durumundayim. Oyle olunca diger paydaslarin
higbir sekilde gelisimini diisiinmeyecek bir yaklagimla karsilasmis durumdayiz, neo klasik
ekonomi ya da su andaki kapitalist sistem gibi. Bu durumda diger paydaslarin haklarimni
tamamen dislamis durumdasiniz ¢linkii 6nemli olan benim hakkim, benim gelismem ama
obiir tarafta siirdiiriilebilirlikle iste cevrenin, iklimin, topragin, insanin ve digerlerinin
haklarindan bahsediyorsunuz.

Dolayisiyla yine ciddi bir tezatla kars1 karsiyayiz. Onun igin liitfa dayali, lituf
kavramin gercevesinde gelistirilmis bir paradigmaya ihtiyacimiz var. Burada da yine Islam
moral ekonomisi 6nemli ve farkli bir paradigma olarak ortaya ¢ikmaktadir. Ornegin faizi
tanimlarken zamanin karsilig1 olarak ifade ediyoruz ve bu baglamda zaman, metalastiriimis
olmaktadir. Benzer sekilde ¢evre de metalastirilmaktadir.

Ornegin Right-based dedigimiz hakka dayali benim hakkimdir anlayisiyla ilgili ¢ok
basit bir soru goriiyorsunuz. Bes, dortten biiylik miidiir? Dort, besten biiylik miidiir, esit
midir? Cok sagma goriinebilir. Cocukluktan beri bunun cevabini biliyoruz ama bildigimiz
cevap iste bu lineer biityiimeye dayali ve hakka dayali anlayigin ve paradigmanin triiniidiir.
Ornegin, sizin 1.000 liramz var ve bununla yatirim yapacaksmiz ve oniiniizde 2 tane
portfolyo var. Birisi size 5 TL getirecek digeri size 4 TL getirecek. 5 TL getirenin i¢inde
ornegin faiz olabilir, cevreye zarar olabilir, insana zarar olabilir ama 4 liralik portfolyo size
getiri olarak 4 TL getirecek portfolyoda ¢evreye negatif etki yok, faiz yok. Dolayisiyla simdi
5 mi biiyiik olacak Sizin i¢in, 4 mii biiyiik olacak? 4. Cevreye, insana saygi duyan birisi olarak
siz 4’1 kabul edeceksiniz.

Dolayisiyla gordiigiiniiz  gibi  degerleri istiine koydugumuz zaman bizim
denklemlerimiz iizerine degerleri koydugumuz zaman denklem tamamen degismekte ve

38



A 4. Uluslararasi Islami Finans ve Muhasebe
S " Konferansi 23-25 Kasim 2023

3 A ’ ‘13' 4™ International Islamic Finance and
‘ﬁ " | Accounting Conference 23-25 November 2023

s ik,

. .

i

beklentilerimiz de ayni sekilde degisebilmektedir. Dolayisiyla her zaman 5, 4’ten biiyiiktiir
yaklasiminin yanlis oldugunu sdylemeye calistyorum. Ozellikle siirdiiriilebilirlik ortaminda
Right-based dedigimiz ya da hakka dayali ya da ayni sekilde sadece maksimizasyona dayali
optimizasyona dayali yaklagimin gegersiz oldugu ¢iinkii diger paydaslarin gelisim ihtiyacini
diistinmedigi ve diger alternatif ¢oziimlerin miimkiin oldugu goriilmektedir. Dolayisiyla liituf
anlayisinda cevrenin de hakkini diisiiniirsiinliz, insanin da hakkini diisiiniirsiiniiz. Bu
durumda 4 belki o zaman sizin i¢in biiyiik olabilir.

Kurumsal mantikta sdyledigimiz bilginin kaynagi nedir ve o bilgi zaman iginde ne tiir
kurumsal kimliklerle ortaya ¢ikmistir ve ne tiir uygulamalara sebep olmustur? Bu baglamda
“Embredded agency” dedigimiz her bir insan o varlik sisteminde, o degerler sistemi iginde
kendi davranis tarzlarimi gelistirmistir. Ama artik etrafimizda hakim olan kurumsal mantik
tamamen kapitalizmden kaynaklandigi i¢in ne yazik ki biitiin toplumlarda da ozellikle
1980’den sonra tiiketim tarzi, liretim tarzlart her sey tamamen kapitalizmin gerektirdigi
sekilde sekillenmis durumdadir. Oyle olunca dolayisiyla etrafta hakim olan tek bir kurumsal
mantik var, o da kapitalizm.

Islami bankacilik bu kurumsal mantik icinde uygulanmaya calisiimaktadir ve bireyler
olarak da ne yazik ki davranis tarzlarimizla ayn1 kurumsal mantiga uygun yasamaktayiz. Bu
kurumsal mantik disinda siirdiiriilebilirlikten bahsedebilmek de olduk¢a zor bir problem
olarak karsimiza ¢ikmaktadir. Bir tarafta farkli degerler sisteminden bahsediyoruz; dini
olabilir, kiiltiirel olabilir, hiimanist olabilir ama Obiir tarafta kapitalizm kendisini size
dayatmig durumdadir ve o sekilde davranmak zorundasiniz. Etrafimizda var olan seyler sizin
hak muidir, lituf mudur? Haktan gittiginiz zaman diger paydaslari diisiinmeniz gerekli
degildir ve var olan sistem de dyledir. Ornegin; sirketiniz vardir, fabrikamz vardir, asgari
icreti bile vermemeye calisirsiniz, ¢iinkii Sizin hakkimizdir ya da iste gevreyi kirletme
konusunda problemleriniz yoktur. Ama liituf anlayisinda etrafinizdaki her sey liituftur ve size
emanet olarak verilmistir ve siz bu emanetin sorumlulugunu tasimak zorundasinizdir. Bu
bakis a¢isina gore insana da ¢evreye de iklime de topraga da hak ettikleri sekilde davranmak
zorundasiniz.

Dolayisiyla liituf anlayisi 6nemli bir paradigma olarak karsimiza g¢ikmaktadir.
Islam’in kurumsal mantiginin etrafimizda hakim olan kapitalist kurumsal mantiktan ¢ok
farkli oldugunu gormekteyiz. Kapitalizmde 6nemli olan benim karim, benim faydam ve bu
baglamda, rasyonalitede higbir sinir yok, istedigimi yapabilirim. Ancak Islam’a baktigimiz
zaman bir kere artik rasyonaliteyi yeniden tanimlamaktayiz. Ornegin, ben iiretimimi
yaparken diger paydaslarimin da hakkini diisiinmek zorundayim. Dolayisiyla rasyonaliteye
bir sinir getirmis oluyoruz. Hem bu diinyay1 hem de 6teki diinyay: diisiinerek kendi ferahini
diisiinen insandan bahsediyoruz ve feraha ulasabilmek o mutluluga ulasabilmek igin biitiin
paydaslarin haklarinmi diistinmek zorundayiz. Dolayisiyla tamamen farkli bir insan tanim
ortaya ¢ikmaktadir. Biitiin paydaslar diisiinebilen, biitiin paydaslarin haklarmi kendi fayda
fonksiyonu icine entegre edebilen farkli bir insandan bahsetmis oluyoruz.
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Ikinci olarak &nemli bir nokta neden siirdiiriilebilirlik énemlidir buna bakmaliyiz.
Siirdiiriilebilirlik teorileri tamamen etkinlikler iizerine dayali. Sermaye hareketliliginde
onemli olan nedir? Benim ne kadar etkinlik yaratabilmem gerekiyor ve bunu yaparken &biir
tarafta equity dedigimiz o esitligi g6z Oniine alabilecek bir yapt da mevcut olmali. Bu nedenle
eger sadece etkinligi diisiiniiyorsaniz, siz artik kendinizi maksimize etmekle ilgilisiniz ve bu
durumda toplumsal faydayr One alacak esitligi yada dagilimi goz Oniine almamis
oluyorsunuz. Simdi Islam bankalar1 da aym kurumsal mantikla calistiklari igin ne yazik ki
zaman tUretim modeline baktigimiz zaman ayni sekilde etkinlige dayali oldugunu
gormekteyiz. Bu toplumda esitligi saglayabilecek bir yaklasimdan ziyade yine sermayenin
etkinligini goz oniine alan bir modeldir.

Bu baglamda baktigimiz zaman iicilincli olarak sOyleyecegim, stirdiiriilebilirlik
sOyleminin aslinda ilk denklemi degistirememesi gibi bir durumla kars1 karsiya oldugumuz
goriilmektedir. Kapitalizm devam ettirilirken ve bunun istiine siirdiiriilebilirlik sdylemi
ekleyerek kapitalizmin temeli olan sermaye hakimiyetini degistirememis oluyoruz. Bu
durumda denklemde sadece sermaye ve biraz da emek var ama emegi de belirleyen nedir?
Sermayedir. iste, drnegin sinifta 6grettigimiz sizlere hala ne yazik ki utanmadan dgrettigimiz,
Solow Growth Model. Solow biiyiime modeli budur. Solow biiyiime modelinde gordiiniiz
gibi sadece sermaye vardir ve emek vardir, biraz da teknoloji ama emek bile sermaye
tizerinden tanimlanmistir. Dolayisiyla denklemde ¢evrenin, topragin ve iklimin de olmasi
gerekiyor ama gordiigiiniiz gibi denklem aynidir.

Bugiin hala ayn1 denklemde calisiyoruz ama biz siirdiiriilebilirligi hedefliyoruz. Bu
durumda kapitalizme devam edelim, sermaye hakimiyeti devam etsin diyoruz. Bunun
sonucunda bir siirli gevre problemi ¢ikacak ama biz onlar1 halletmeye ¢alisalim diyoruz. Ama
cevre bir lituftur, insan bir lituftur. Dolayisiyla gérdiigiiniiz gibi ne yazik ki hala teorileriniz
de ve uygulamalarimiz da ciddi sekilde sermayeye dayali bir denklemle hareket ettigi i¢in
stirdiiriilebilirligin bu sekilde olusturabilmesi ne yazik ki miimkiin degildir. Bizim yapmamiz
gereken, biitlin paydaslara esit olarak kaynaklara ulagabilme imkan1 vermektir.

Cevrenin kendisini yeniden gelistirebilmesini, topragin kendisini yeniden
gelistirebilmesini saglayabilmektir. Nadas dedigimiz olay bu baglamda bir liituftur, topragin
kendisini dinlenmesini saglamaktadir. Gelistirdigimiz teknolojilerle devamli topragi da ne
yazik ki tiikketmekteyiz. Gergekten Siirdiiriilebilirlik yapabilmemiz i¢in simdi deger teorisine
bakmamiz gerekmektedir.

Kapitalizmde deger teorisi, bir seyi piyasada satabiliyorsaniz onun degeri vardir
demektir. Islam'da bir seyin piyasada satilip satilamamasi ya da size bir faydas1 olup
olmamasi 6nemli degildir, ¢linkii Allah yarattig1 icin degerlidir. Etraftaki her sey degerlidir.
Dolayistyla her seyin hakkinin verilmesi gerekmektedir. Bu nedenle ilk denklemde sadece
sermaye ve emege degil, biitiin paydaslara yer verilmesi gerekmektedir. Sermaye aslinda
biitiin gelirin ana sahibidir ve bu nedenle emegi de tanimlar. Marksizm'de tamamen emege
dayalidir, ¢iinkii sermaye toplumsaldir. Ancak Islam'da sadece emek ve sermaye yoktur.
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Emek yerine insan eforu vardir. Ayrica burada ben hem sermayeyi, hem topragi, hem cevreyi,
hem iklimi, hem toplumu ve toplumun diger paydaslarini géz oniine alacak sekilde bir
denklemden bahsediyorum. O denklemle ilgili de ¢alismalarim var.

Eger siirdiiriilebilirlik yapabilecekse bu ancak biitiin faktorleri igine alan bir iiretim
ve tiiketim modeliyle miimkiin olabilir. Sadece sermayenin egemen oldugu bir yapidan
bahsedip arkasindan siirdiiriilebilirlik yapabileceginizi sOyliiyorsaniz aslinda problemi
otelemis oluyorsunuz. Tam bu noktada Islam’mn ciddi bir avantaji oldugunu sdylemeye
calistyorum. Kapitalizmde kapital hakim oldugu i¢in iiretimden sonu¢ alan yine kapital
olacaktir. Marksizm’de emek alacak ama Islam'da, ¢iinkii biitiin paydaslari siz denkleme
tiretim denklemine koydugunuz i¢in herkes hakkini alabilecektir. Cevre de, toprak da, insan
da, herkes hakkini alabilecektir. Eger o hak yetersiz ise 0 zaman Beytiilmal dedigimiz ve
zekatin ozellikle toplandigi bir fondan herkes faydalanabilecektir. Bu nedenle islam’in
kurumsal mantig1 ciddi bir farklilik icermektedir.

Islami bankalar1 sermayenin egemenligine dayali kurumlar olarak degil, islam
mantigiyla hareket eden ve biitlin paydaslarin beklentilerini karsilayabilecek sekilde yeniden
nasil organize edebiliriz hususuna bakmamiz gerekmektedir. Islam’in siirdiiriilebilirlikle
ilgili yerine baktigimizda diinyanin bir mizan bir denge tizerine yaratilmis oldugunu ve bu
dengenin devamliligi ile ilgili oldugunu gérmekteyiz.

Bu nedenle biitiin paydaslarin haklarin1 goz Oniine almak zorundasiniz. Bunu
gerceklestirmek i¢in fayda saglayacagimiz metodlardan birisi Maqasid Shariah’tir. Bu
metodolojide seriatin amact insanin ve diger paydaslarin refahin1 maksimize etmek olarak
tanimlanmistir. Simdi bu da nereden kaynaklanmaktadir? Economics dedigimiz ve Tiirkge'ye
cevirdigimiz iktisat yerine Arapga’daki iktisat tabirine baktigimiz zaman aslinda
paradigmanin nasil farkli oldugunu gérebilmekteyiz. Iktisat kelimesinin Arapga’da koklere
bakarsiniz, qist ve qast tan gelir. Qist’a baktiginiz zaman her seyi belli bir amag {lizerine
yonetmek gercek bir bir amagla ayni1 ¢izgide olabilmek ve dolayisiyla esitlikten
bahsedilmektedir. Qast’tan giderseniz her seyin hakkinin verilmesi olarak tanimlanmaktadir.
Tiirkce’de iktisat tanimina baktigimiz zaman ise iste sinirli kaynaklarin sinirsiz ihtiyaclarla
optimizasyonu olarak ge¢mektedir. Ama Islam’da gordiigiiniiz gibi her seyin hakkinmn
verilmesi ve adaletin saglanmasi ile ilgilidir. Burada adaletin saglanmasi i¢in paydaslarin
haklarinin verilmesiyle insanlarin ve diger paydaslarin da 6zgiirlestirmesi ve gii¢clendirilmesi
ile ilgili bir paradigmadan bahsetmekteyiz. Bunun temeli de iste Allah’in diinyay: bir diizen,
bir nizam tizerine yaratmis olmasi ve bu dengenin devam ettirilmesi ile ilgili bir paradigmaya
dayanmasidir. Yasanan problemler, ¢evre, insan haklari, toprak ile ilgili problemler, hepsi bu
dengenin etkilenmesi sonucu olusmaktadir. Tiim problemler bu denge iizerinde haksizliklarin
yaratilmasindan kaynaklanmaktadir.

Bu nedenle Islam moral ekonomisi Magqasid Shariah’in sdyledigi adaleti esas
almaktadir. Ancak adalet tek basina yeterli degildir, onun i¢in Kur’an da adalet ve ihsan
beraber gegmektedir Adalet herkesin hakkinin verilmesi iken; ihsan daha iyi durumda
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olanlarin digerlerinin de durumlarin1 iyilestirebilecek seklindeki bir paradigmadan
bahsetmektedir. Bu sekilde toplumda dengenin saglanmasi amaglanmaktadir. Durumu daha
iyi olanlarin daha kotii durumda olanlart destekleyerek esit duruma getirmek ve boylece
adalet ve ihsana dayali bir paradigma mevcuttur. Bu sekilde siirdiiriilebilirlik saglanmaktadir.
Ciinkii Allah diinyay: diizen, denge {izere yaratmistir ve bunun devam etmesi adalet ve ihsan
yoluyla saglanmaktadir.

Cevrede herhangi bir problem mevcut ise biiylimenizi kiigiilterek gevrenin hakkini
verirsiniz ve c¢evrenin de biiylimesini yenileyebilmesini saglarsimiz. Halife roli ile
insanlardan beklenen bu diizenin bu dengenin devam ettirilmesi ve adaletin saglanmasidir.
Islam ekonomisinde sdyledigimiz Tevhid merkezli bir diisiincedir ve iktisadi anlamda her bir
paydasin birbirini tamamlamasidir. Birbirini tamamlayarak biitlinliige ulagmaktir.
Dolayistyla ben sizi tamamlarim, biz de ¢evreyi tamamlariz, iklimi tamamlariz ve toprag
tamamlariz. Her birimizin varligi diger bir paydas ile dogrudan iliskilendirilmistir. Her sey
birbirini tamamladigi zaman adaleti olusturabilirsiniz. Adalet eksik kaldigi zaman da ihsanla
o dengeyi saglarsiniz. Neden? Ciinkii biiyiime ancak bu harman ig¢inde olmalidir. Benim
bliyiimem sizin biliyiimenizi engellememelidir. Benim biiylimem c¢evrenin biiylimesini
engellememelidir. Neden? Ciinkii Allah her seyi ve herkesi kendi fitratlari tizerine, en iyiye
ulagsmak iizerine yaratmistir. Dolayistyla herkesin ve her seyin, ¢evrenin, topragin, iklimin,
insanin o imkanlar ¢ergevesi i¢inde kendi en iyi noktasina ulagabilmesinin saglanmasi
lazimdir.

Liituf anlayiginin uzantisi olarak etrafimizdaki herkes ve her sey bize emanettir ve bu
nedenle her birisinin kendi biiylime alanina saygiyla yaklasmamiz gerekmektedir. Bunlar
sadece bizim goniillii olarak yapmamiz gereken seyler degil, ayn1 zamanda farz olan mecbur
oldugumuz noktalardir. Ornegin, zekatin 6denmesi bir hayirseverlik degildir. Toplumun
hakkinin topluma verilmesidir. Neden? Siz 6zellestirerek kaynaklara el koymussunuzdur,
insanlarin kaynaklara ulagimini engellemissinizdir ve bu nedenle insanlarin kaynaklara
ulasimini saglamak zorundasimizdir. Bunu da zekatla yaparsiniz ve insanin sorumlulugu
vardir

Bu noktada Magasid Shariah dedigimiz seriatin amaci insanin ve biitlin paydaslarinin
refahini diizenlemektir. Fiyatin her seyi belirledigi bir ekonomiden degil ama her seyin bir
araya gelerek fiyati belirledigi farkli bir paradigmadan bahsediyoruz. Toplumdaki her sey bir
araya gelerek fiyatlari tanimlar. Magasid Shariah dedigimiz seriatin objektif amaglarina
dayali olarak ve farkli kategorilerde ifade edilen bir metodolojik cerceveden bahsediyorum.
Gelecek nesilleri ve bu baglamda sosyalligi, sosyallesmeyi artirmayi diisiinen ve diger
faktorlerin, paydaslarin hakkini diisiinen, kalkinmay1 g6z Oniine alan ama ayn1 zamanda
cevreyi de gbéz Oniine alan bir yapidan, metodolojik g¢erceveden soz ediyorum. Bu
metodoloji, biitiin paydaslarin iyiligini, refahini, gelisimini géz Oniinii alarak, ekonomik,
finansal, politik, sosyal biitiin kararlarda diger paydaslarin da haklarini diisiinerek farkli bir
metodolojik yap1 olusturmakla ilgilidir.
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Islami moral ekonomisinde farkli yonetisim sonuclarimi ya da modellerini
tiretebilecek ve diger biitiin paydaslarin da haklarin1 goz oniine alabilecek sekilde yonetisim
modellerinin olusturulmasi gerekmektedir. Bizim yaptigimiz modellerden birisi var burada.
Bu model birey bazinda kurum bazinda da da farklidir. Ne yazik ki zaman olmadigi igin
gecmek zorundaymm. Islam bankalari igin bir siirdiiriilebilirlik ¢alismas1 yaptik ve bu
calismaya internetten ulasabilirsiniz. O calismada Islam bankacilarinin yeni bir paradigmaya
nasil gecebilecegi konusunu tartistik ve bunu bir program olarak sunduk. Ayni zamanda bir
model olarak da sunduk, ona bakmanizi tavsiye ederim. Magasid metodoloji dedigimiz bu
metodolojide 6zellikle yonetim modelinin degismesi gerekmektedir. Hem bireysel, hem
toplumsal, hem de kurumsal bazda ciddi sekilde biitiin kaynaklarin gelisimini diisiinebilecek
sekilde bir yonetim modelinin diisiiniilmesi gerekmektedir.

Islami bankalarda diisinme ve karar mekanizmalarina baktigimiz zaman faiz
haramdir, suraya yatirim yapabilirsiniz buraya yapamazsiniz gibi ibareler mevcuttur. Ancak
Magqasid’in soyledigi ve diger paydaslarin da hakkini gz oniine alan yesil alanlar ne yazik
ki su anda Islam bankalarmin karar verme asamalarinda hicbir sekilde gdz oniine
alinmamaktadir. Diger paydaslarin haklar {izerinde sermayeyi transfer ederken, bir projeyi
finanse ederken ne tiir sonuglar olustururuz bu da géz oniine alinmalidir. Yapilan islemlerin
gevre, iklim, diger insanlar, topraklar iizerindeki etkileri nelerdir bu hususlar
diisiiniilmemektedir. Bu nedenle Islami mantik, Islam bankalarinda ne yazik ki
kullanilmamaktadir. Islam manti§1 sadece piyasaya dayali haramlardir, faizin haram
olmasidir ya da belli endiistrilerin haram olmast ile sinirli degildir. Insanin ¢evrenin, topragin
ve diger biitiin paydaslarin haklarin1 da diisiiniildiigli bir paradigmay1 géz Oniine aldigimiz
zaman ancak Islam mantigii gdz dniine alabilmis oluruz.

Kullandigimiz Magasid metodolojisi ile 8 kategoride bahsettiginiz din, insan haklari,
kisinin kendi hakki, kisinin diisiinsel gelisimini saglamasi, sonraki nesiller, sosyallesme,
varhigin yaratilmasi ve ekolojiyle ilgili kategorilerdir. Her birini alternatif olarak kategorilere
ayirdik. Eger diinden bahsediyorsak, onun degisik alt kavramlart ve altinda degisik
indikatorler mevcuttur. Ornegin, fiziksel gevrenin gelistirilmesi hususu. Bunun igin &n
ekolojinin gz dniine alinmasi gerekmektedir. Islami bankalarinin ya da katilim bankalarinin
yapacaklar1 finanse edecekleri projelerde ciddi sekilde cevre riskini de g6z Oniline almalari
gerekmektedir. Dolayisiyla bunlar da indikator dedigimiz, ¢evre, ¢evrenin faydasini da goz
oniine almalidir. Raporlama sistemlerinin bu sekilde gelistirilmesi gerekmektedir. Her Islam
bankasinda bir projenin ya da bir finansin helalligi konusunda fetva vermeleri gereken bir
kurul vardir. Islami bankalarmin da siirdiirebilirlik komitelerinin kurulmas: gerekmektedir.
O siirdiiriilebilirlik komitelerinin dogrudan seriat kurullarini bilgilendirmeleri gerekmektedir
Stirdiiriilebilirlik komiteleri ile bdyle bir {iriin var, bdyle bir enstriimani kullanmay1
diistiniiyorsunuz ya da boyle finansi yapilacak ama bununla ilgili su sonuglar da var
denmelidir. Dolayistyla o uygulamanin gevre, insan, iKlimi toprak {izerindeki sonuglarini
g0z Oniine alacak sekilde bir model gelistirmesi gerektigini diigiinmekteyiz.
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Konusmami bir anekdotla bitireyim.

Hindistanli bir kdyliiniin baraj yapilmak i¢in kdyiiniin sular altinda kalmasi sonucu
bir bakana yazdigi ¢ok ilging bir mektup var. Bu olayin siirdiiriilebilirlik ¢ergevesinde, liituf
kavramini anlamak baglaminda ¢ok dnemli oldugunu diisiiniiyorum. Farkli dinlerde olsa da
lutuf bitiin dinlerde ayni sekilde kabul edilir. Bu mektupta koylii derki; benim topragimi
aldiysaniz bana su kadar para 6demelisiniz, topragimi kamulastirmigsiniz ve kamulastirma
karsiligini bana vermelisiniz. Bu toprak benim demiyor aslinda, babamin da degildi. Onlar
buradan gecerken bu topragi gérmiisler. Toprag: temizlemisler ve dolayistyla sonug olarak
bunu arazi yapmiglar. Bu nedenle bu toprak i¢in bana 6deme yapmaniz ¢ok anlamli degil
ama bana sunu yapabilecek misiniz diye soruyor Ornegin ben sicak yaz giinlerinde suradaki
agacin altinda giinii gegirerek serinlerim. Bana onu 6deyebilecek misiniz? Bunun karsiligini
Odeyebilecek misiniz? Yaz aylarinda suradaki derenin icine girip rahat nefes alabiliyorum.
Bana bunun karsiligim1 verebilecek misiniz? Ya da suradaki mezar da iste akrabalarim
gomiilii gidip ara sira dua edebiliyoruz. Onu 6deyebilecek misiniz? Bunun karsiligimni
verebilecek misiniz?

Dolayisiyla gordiigiiniiz gibi siirdiirebilirlik sadece materyaller tizerinde konusulan
bir sey degil ama onun disinda ulagilamayacak, hayattan zevk aldigimiz ve diger paydaslarla
beraber gergeklestirdigimiz seylerle de ilgilidir. Bu nedenle insanlarin, ¢evrenin, iklimin,
topragin ilk denkleme eklenerek kisisellestirilmesi gerekmektedir. Bu durum gomiilii olarak
olusturulmalidir. Eger boyle bir gomiilii sistemi olusturamayacaksa siirdiiriilebilir kalkinma
amaglarinin pozitif sonuglar iiretmesi konusunda benim ciddi endiselerim vardir. Bu
endiseler de kendini gostermektedir.

Islam bankaciliginda bu tiir bir degisimin gelisebilmesi kaginilmaz olarak éniimiizde
durmaktadir. islam bankaciligimin &niinde siirdiiriilebilir Islam bankas: gibi tezati gormek
yerine Islam bankaciliginm, Islam mantif1 cercevesinde zaten siirdiiriilebilir olmasi
gerektigini vurgulayan yeni bir paradigmaya ge¢mek zorundayiz.

Tesekkiirler.
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MALEZYA SAINS iISLAM UNIiVERSITESINDEN PROF DR ZURINA SHAFII’NIN
KONUSMASI

Thank you very much. I am happy to be here Alhamdulillah. Among teachers, hoca,
friends, as well as new friends, the hoca and hocams in Hasan Kalyoncu University. This is
first time that we have a collaboration. I’m really thankful for the extended arm that has been
given to us. So thank you Prof. Dr. Mazlum, Prof. Dr. Asutay and the team in the Islami
Finance and Accouiting Congress - that’s the only Turkish that I know.

| would like to share about how we will embed or how we would like to include the
Magasid Shariah governance and assurance in our practices including in the banking sector,
in the Takaful sector, in another Shariah-based sector which I only share, how in Malaysia
we have practised Shariah-based sectors, and how the governance as well as assurance,
shariah assurance, means that the auditors, because this is an accounting conference as well,
accounting and audit, so we would like to know how auditors could actually go and audit and
express the opinion on the governance as well as on the assurance that we have within the
institutions that practice shariah.

This is the content that is the current development in Shariah assurance, shariah
governance and assurance in global practice. We shall go quickly, and this is the one that the
focus will be on how the shariah assurance could assure both the compliance requirement as
well as the magasid proposition that has been shared by hoca Mehmet Asutay just now, and
how that will give implication to us as the Muslim countries in the world. We have the OIC,
member countries and Turkey and Malaysia as two of the countries that are strong in
collaboration; understanding governance and assurance will help us in policy formulation.

This is, you know the situation in Malaysia, and | saw from the presentation from the
participating bank just now, as well as what sister Amina has shared on the private retirement
saving and which is on the Islamic private retirement saving, and also | think what we have
in Malaysia is also similar to that we have in Turkiye as well. So in Islamic Financial
Institutions, we have the figure where we have 19.69 trillion globally, and the shariah
governance and assurance in many countries have been established, so what we can do is we
could borrow what we have from Islamic financial institutions to other sectors that is in
Islamic Capital Market, where in Malaysia we have nearly 700 Shariah complying
companies. I’'m not sure but how capital market Islamic Capital Market sights in Turkey, but
I heard just now about that you have the assurance of green school and so on, so that’s an
indicator that, that sector- the Islamic Capital Market sector- is also something that needs
comprehensive governance and also shariah assurance.

And co-operative sector. | believe you also have a strong co-operative sector. In
Malaysia, we have 14,000 co-operatives, like co-operatives for farmers, bankers, teachers
and so on, and we have two co-operative banking functions and 400 other cooperative credit
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functions in Shariah governance and assurance needed. And | believe this is also a sector that
has to be looked at Turkey because this is what we call “the Financing amongst the people”.
Because this is the sector for people interaction within the cooperative because we share the
same reason for being in the same institution. In Malaysia, we have the State Islamic
Religious Council. Here, as a country, | believe that you have one centre body that manages
the Islamic Wagqfs and Zakats, and Malaysia is unique because it has 14 states, and all are
being managed independently, so we have different aspects of shariah governance and
Shariah assurance for that sector, and also we have public trust entity. Here, when we are
talking about the private retirement fund, the EPF in Malaysia, we have a 1.01 trillion fund
that has been managed, and the sum is nearly 50 % of it in Shariah compliance, so in Shariah
governance. As we were briefed just now by sister Amina, that you have the PRS Islamic, so
having the governance and also the checking and balance for your private retirement fund is
something that is needed for policy making in the future.

We have the Hajj funds as well. These are the shariah-based institutions depending
on the sector that | have mentioned, so it includes banking, Takaful, and retirement funds.
Also, we have industry practitioners there, the regulators, in Malaysia we have the central
bank, commissioners and so on, similar to what we have here. Also, we have the support by
the industry associations, because you know the talent building and competency are
sometimes is not enough for the government and the industry to take care of it. We have to
have the industry associations to have the support to trim the talent. We have civil society,
which means that non-government organizations are always on their tools to look to govern
or provide checks and balances to what banking or Islamic banks or Takaful do.

This is just to highlight that we have international standards centre governance and
check-out assurance, which is AAOIFI, which is the accounting standards, auditing
standards, shariah standards, and IFSD that comes out with the governance and shariah audit
standards, and what we have here is, what we have in Malaysia, the shariah governance
framework for, and the shariah governance framework for the government establishments,
where it is now beyond banking and takaful sector because the government sectors are also
being guided in terms of the shariah governance and shariah assurance. And we have the
Islamic Capital Market governance as well; the Malaysian Security Commission has issued
the Magasid Shariah deadlines, which may be for the researchers who are looking into the
Magasid Shariah study to extend this on the Islamic Capital Market thinking, how they look
at their implementation of Magasid Al-Shariah. Mind that it is an institution I’'m with as the
Shariah advisor. What the institution do is that, in addition to ensuring the shariah
compliance, we the shariah advisors will look also on the impact of Magasid, by taking like
Prof. Mehmet Asutay has mentioned about, taking the element of the SDG and the SD. We
put it under the Magasid impact, and we track it. Now we are following 5-6 elements as a
start, and that would be our objective as well. In addition to performance objectives within
the organization. And that institution is a Development Bank in Malaysia.
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This is the global practice; it looks like a lot, but what | would like to highlight here
is that do we have a pointer? | can not see a pointer that in some countries, despite the
adoption of Islamic Finance, the Islamic Economy has sometimes, like in Indonesia, does not
have, how to say, guidance from the central bank. Because the central bank says that it is the
institution that should come up with the practice of Shariah governance assurance, it means
that it goes from the bottom. It goes, and it reports to the central bank, so the central bank of
Indonesia is saying, “We do not want to be really getting into detail into how you govern, but
you are the ones who are providing the information for us, and we regulate accordingly”. But
in other countries, if you see, except for the column not available there, like Malaysia, it has
its Shariah governance framework. We had it in 2010 and we have detailed it in 2019. Oman
has adopted it, the UAE just recently, and Brunei just this year. Because they have their
regulation. However, they decided to issue comprehensive Shariah governance, so that is one
that | would like to highlight. I do not have a comprehensive Shariah governance framework,
or you do not. However, it is O.K. because it depends on how you will provide the mood on
how the regulator will look into it, looking at the performance of Shariah governance. Within
the Shariah governance, we have the Shariah functions: shariah research, shariah review,
shariah risk, and shariah review, research, audit and risk. Those are the Shariah functions.
Moreover, they are pretty much the same except for the UAE and Oman, which only look
into the Shariah review and audit but not specifically look into the Shariah result, which is
something that could be improved.

Notably, we could see there the last row, for Brunei, has the dedicated internal shariah
audit framework, so it really goes into detail on guiding the banks on how to do the shariah
audit, so for those learners who would like to look into shariah assurance to really know how
to conduct shariah audit, this is a good reference for you to look at. So | summarize into what
are the organs and functions, so we have the regulators, central regulators and central sectors
which are important to look into the mood of how the governance and assurance are being
regulated. Then we have the Higher Shariah Authority, in most of the country that | have
highlighted just now, most have the Central Shariah Authority. We have the shariah advisor
at the institutional level. Except for, in Indonesia, again, it is a unique establishment because
it has two central bodies. One is the central bank, and the other one is the Central Ulama
Council, which is probably something that is difficult to handle because we have two heads
that regulate. However, then the role of the central ulama is to guide the regulator on what
are the regulations that will be passed to the practitioner. Like Indonesia and the other
countries, Oman, UAE, and Brunei, what we have is, Ben Nagara Malaysia appointed its
own shariah advisory council, so it doesn’t go, it goes independently with the ulama council
of the country, which I think it makes things easier to manage, but not necessarily the best
thing, the best approach that we could have.

Moreover, the Shariah governance and framework are issued by each of the
regulators, as | mentioned here, all as DPT, OD, and standards regarding Shariah governance
for Islamic finance institutions in UAE, for instance. Moreover, just we would like to share
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since we are the partners in the conference, we are collaborators, just we would like to share
what we have in Malaysia what we have in USIM, we will see some in Malaysia, and these
are our engagements with regards to accounting and shariah audit we do in the university,
and perhaps further collaboration could be made between us, so we have, | will look into the
sectors for shariah complying company, the ones that are listed on Stock Market. We have
an advisory project that looks into the Magasid Reporting, so it is something that is new
because the regulators are actually do not want to make it compulsory.

However, we surveyed the market, and we see that the company itself are willing to
have its maqgasid reporting to be available and to be viewed by the stakeholders, so that is
one of the things that we do. And then for cooperatives, we are working with the Commission
of Cooperative to come up with the Shariah governance framework, and for Islamic Banks,
we do the training and establish a certification for Shariah audit, which we could engage.
And then, professional body, what we have is, we issued a white paper on the state of shariah
governance and assurance,and we issued a, what we call the “road map” and practice guide,
that guides the implementation of shariah governance and audit in all the sectors that are
mentioned. And also, we have the help from the association and the institutes, and also
engagement with the State Islamic Religious Council because this council are not basically
a financial industry, so they need much buying?, so thus the need for us to go, and engage
with them on the need that why they have to have shariah assurance for all the zagats and for
all the wagf that they are managing with the decision, we do not want to have it managed in
a careless way, because the central bank does not regulate these institutions, we have many
things over there. This is what | thought, and | think this is the spectrum of, moving from
shariah compliance to magasid shariah.

We start with the compliance proposition that is, for instance, a company is applying
for shariah, sorry, for Halal Certificate, so what they do is, they will take, or they will follow
all the checklists to get the Halal Certificate, so that is the compliant-based observation.
Hence, Halal Certification is a compliant-based checklist picking. Notably, we could see
there the last row, for Brunei, has the dedicated internal shariah audit framework, so it really
goes into detail on guiding the banks on how to do the shariah audit, so for those learners
who would like to look into shariah assurance to really know how to conduct shariah audit,
this is a good reference for you to look at. So | summarize what are the organs and functions,
so we have the regulators, central regulators and central sectors, which are important to look
into the mood of how the governance and assurance are being regulated. Then we have the
Higher Shariah Authority; in most of the countries that | have highlighted just now, most
have the Central Shariah Authority. We have the Shariah advisor at the institutional level.
Except for, in Indonesia, again, it is a unique establishment because it has two central bodies.
One is the central bank, and the other one is the Central Ulama Council, which is probably
something that is difficult to handle because, we have two heads that regulate.
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However, the role of the central ulama is to guide the regulator on what are the
regulations that will be passed to the practitioner. Like Indonesia and the other countries,
Oman, UAE, and Brunei, what we have is, that Ben Nagara Malaysia appointed its own
shariah advisory council, so it doesn’t go, it goes independently with the ulama council of
the country, which I think it makes things easier to manage, but not necessarily the best thing,
the best approach that we could have.

And also, similar to shariah screening, as hoca Mehmet Asutay has mentioned when
you’d like to be called a company that is “shariah-compliant” on the Stock Market. Then you
will have to go to the Shariah screening methodology, what we have to observe, so that is
another Shariah-compliant exercise. So, moving towards there is that; I go to the most right,
Magasid Shariah component there, it is good if actually, rather than we follow only the
compliance process, we move into ensuring, we have the embededness by having the internal
governance to ensure the Halal requirement to be through at all times, by having the internal
governance always to provide the value towards the management, to say that if you get the
Halal Certificate, it has to be Halal at all times. Because the risk is, once the company got the
Halal Certificate. A lot of things could happen.

Moreover, for that not to happen is that, you have to have the Shariah Secretariat, you
have to have the people in the business you need, in the production to get trained of Halal, so
that will ensure continuous Halal. And the same with shariah screening a company that is
listed on Stock Market, in our case in Malaysia, it could be on the list for six months, but if
they do not observe the requirements for the shariah screening, then they could be struck out
from the list. So, what we need to do is, we need to have the internal governance, which are
reviewers, and auditors, that will provide fast feedback to the management if like, for
instance, some issues are now touching the sensitive threshold. They will have to do the
action and report back and do everything they can to be shariah-compliant at all times. So
what we have at the centre is just our governance in Malaysia, that we have the Shariah
governance policy document in Shariah governance.

Moreover, it provides the information, not the information, the guideline, how the
institution is to be governed, and how the shariah audit should be done. And in terms of the
industry practice, the magasid adoption, as well as its reporting, is now being practised in a
way. Has issued value-based intermediation paper, also something that if you are a
researcher, you probably are interested to go through this, and that will be initiatives actually
embedding the ESG, SDG, SYOG concept and intermediation. JAKIM GTU is, in Malay,
called “Garissa Sharia”, which means shariah governance for the government institutions. |
think this has been established by Hoca just now. So, as | am a Shariah auditor,

| supervise many exercises in the Islamic Bank, in Takaful, and also in the Islamic

Development Bank; | could see that there are two approaches to having Shariah assurance

when we would like to include Magasid. That is, if the regulator here, the regulator issues

the guidelines objectively, which means that they have many guidelines that will probably
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result in a Fatwa Monopoly. Because we, the institution, have to follow this. | mean, as the
Shariah committee, if we decide something that is basically not consistent with the Fatwa at
the central level, then we have to explain ourselves. So, the situation of Fatwa Monopoly
could arise from there. On the other hand, if we have a subjective approach, it means that the
regulator does not issue many guidelines; what we will have is Fatwa Shopping. Because,
since there are no benchmarks at the regulator level, the institution could go from one scholar
to another and look into what they could offer.

This is the project or advisory that we do, which I think will open many opportunities,
and much positive implementation in magasid shariah reporting in the Islamic Capital Market
because historically, all the 700 companies, the 696 companies that are listed on Borsa, do
not communicate on how they adopt and also report the magasid shariah, and why actually
they are on the list of shariah complying. So they refrain from engaging in communication
with the stakeholders on why they are on the list, and what are the risks for that if they are
not on the list. So this company has commissioned us to look into what they could do, what
element they could communicate to the stakeholders, and what value they promote when they
are under the Sharia-compliant list. So, we look into magasid disclosure item. Then, we
produce the maqgasid disclosure report. We, of course, benefit tremendously from the word
of our hoca just now, | mean the one that mentioned Hoca Asutay, because one of the
researchers said to me they go to the element of magasid by others. However, yours are the
most perfect ones they must go back to you. Then, in the magasid disclosure report, and also
in Shariah governance and compliance, there is oversight and monitoring on Shariah
compliance to make sure there is no element of Shariah non-compliance. And whether to
look into the calculation of Zakat payment for Muslim ownership. And as | mentioned, there
is also another guideline that the Securities Commission issued. So, those are the items that
we will look for in the project.

This is the implication of strategy formulation. Remember what | briefed you just
now: There are shariah-based sectors. Banking, takaful, private retirement fund, what else,
Haji or Hajj management Fund, cooperative. Those are the sectors that we would like to have
a look. Because I’'m interested in what Brother Sunnet has mentioned to us having an
alternative system that is workable, and that is transparent, is something that we want. Those
are the liberations we should have from capitalism. So, having a successful system, an
alternative system, that is liberated by having shariah governance and assurance is something
that we want to do. Because we want that to happen, so, those are the sectors that we would
like to look into the shariah governance and assurance, and making sure where we need
shariah assurance, because we would like to make sure whatever that is promised, that we
want to be shariah-compliant, has to be delivered. It’s not like. Some false promises that
some politicians make.

When we decide which sector to look for shariah governance and assurance, we will
have to look at the role of the central bank and other regulators, and the role of the Central
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Shariah Advisory Council, if you want that approach, and also the Shariah function, whether
we want shariah risk, whether we want shariah audit function or not. Moreover, for that, we
need to establish national strategies. | know Indonesia is having its Islamic Economic
Framework that runs into 2025. Malaysia is yet to issue similar strategies. Malaysia
concentrates on Islamic Banking and Finance but not the Islamic Economy. So what Turkey
would like to do is something that is unique to you depending on your strengths, on your
current strengths. And then, that has to be done for that specific roadmap because anything
that is not measured, of course, can not be addressed. So, we need to have a specific roadmap.
That’s why, we had the roadmap for the shariah governance and assurance. And, for that
policy to be effective, national strategy and roadmap to be effective, then the governance and
assurance practice for that to give the Islam, or the improvements to the society, it has to
have this element. This is the reading from the engagement that it has to have a governance
structure, enforcement, and monitoring, that is, through risk compliance and audit, so this is
where shariah assurance is essential. Moreover, it needs to be reported because you need to
communicate with the stakeholders. Because achieving magasid includes all the important
stakeholders within it.

What I highlight here is the newest policy, the economic policy by the current prime minister
of Malaysia, which looks into the sustainability of all the elements there: economic, financial,
legal, institutional, educational, social, cultural, urban and rural. You down part that there is
monitoring and obligation. This is the Shariah assurance aspect of the Shariah governance
and the policy. Without monitoring, policies could just be policies without proper
accountability. So, that’s why the script document goes on and repeats the monitoring
initiative that the policy is planned to have. This is still planned to have. But, it gives the
intention that they will do the monitoring. So, I’'m not sure what will happen. Because this is
at the planning stage, yeah, if you do a new policy and roadmap, you have to do the
monitoring policy. And, finally, I would like to highlight one case study. That you don’t need
a government to monitor some activities because institutions could do self-monitoring, which
is the monitoring through the technology. Just now, the director and the president were
talking about the use of IT and Al in Islamic Finance, this is one of them. Because the Zakat
Institution uses the current data of zakat payment, how the zakat payment has been
distributed, paid to the vendors, and so on through the real data. You see, the CEO is showing
everyone how they spend. This is how monitoring could happen, using the real-life data to
the stakeholders. That is all that | would like to highlight in my sharing today, Alhamdulillah,
on Shariah governance in the Shariah-based sectors and how important Shariah assurance
has to be established for the policy to work for us. That is all from me...
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BIRMINGHAM SEHIR UNIVERSITESINDEN
Dr. VALENTINO CATTELAN’IN KONUSMASI

You see, being the last speaker during the morning session is always a challenge
because people have already had lots of food for their minds and are waiting for food in their
stomachs. Now, I will say that destiny is helping us today because some days ago | lost my
voice, so for this reason, I assure you it will not be long. And I’m sure that this will probably
make my speech clearer, shorter, and hopefully even more effective.

Now, I’'m coming here as the last speaker of the session with an initial provocation.
My question is for you: “Why somebody who is not Muslim should care about Islamic
Finance?” When I speak regarding Islamic Finance, which is my topic of research, the first
question is in Italy- | come from Italy- also you are a Muslim — I’'m not. I’'m Christian. And
I do not see the power, the intellectual power of Islamic Finance limited to Islam. This
presentation is precisely related to the impact that Islamic Economics can have at a world
level, both for Muslims and non-Muslims, as a challenge to Capitalism. Now, we are
experiencing a period of great changes.

The economic framework that we are using has changed a lot in the last 50 years. But,
as Mehmet said before, we still keep the post-plates of Capitalism. Capitalism is not simply
an economic theory. It comes as a legacy of a much broader intellectual commitment that
relates, as | will try to explain in a while, to colonialism, Imperialism, and Eurocentrism. In
this light, I think that the real meaning of Islamic Finance should be related to a much broader
intellectual movement that exists today, which relates to the idea of Decoloniality. And this
can help us to rethink property rights as the fundamental elements of an economic system.
What do | mean by referring to “Decoloniality”? Now, if you look at this term, you will find
lots of definitions; the basic point is that Decoloniality is not simply decolonization.
Decolonization is a political process that has been going on for the last 50 years. However, it
does not remove some fundamental elements of our way of thinking about reality, which is
exactly the idea of coloniality.

Decoloniality relates to the need that we feel today. There is a general feeling about
this to really learn our way of knowledge in order to go beyond the forces of modernity and
Capitalism. So, Decoloniality is not against modernity. We recognize that we have had lots
of positive effects from modernity. But, it looks at the dark side of modernity. In which sense?
In the sense of recognizing how modernity in reality has been the cradle of colonization,
Capitalism and, today, neoliberalism. So, Decoloniality implies a paradigm, a way of
thinking that relates to an idea of restoration and reparation compensation towards what has
gone wrong in the last 50 years. So, Decoloniality is a change of terms in the conversation,
and as a legal scholar, I'm working on the side of decolonial comparative law and then how
we have to reshape our basic knowledge against a totalizing and the universalizing mode of
fault, which is related to modernity as an expression of Eurocentrism and imperialism.
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Now, when we look at the financial market, we keep, even if we do not recognize it
most of the time, an understanding of property rights, which is a capitalistic understanding.
What do | mean by speaking about property rights? Property rights are a big concept used in
both law and economics, which describes the relationship between people and things in
various ways. OK, any attribute of an economic good can be covered by the idea of property
rights. So if you take the idea of economics, which comes from Oikos, this Greek term, which
means home, house, property rights are like the bricks through which you build your house,
how these breaks relate to free variables, who are entitled to property rights, which are the
goods that we consider valuable property rights and how we shape the relationship between
the people and goods.

My point and this is an aspect that has already been mentioned by Mehmet, is that
when we speak about property rights, we usually think of them as something neutral and
universal. This, in fact, is the reason for a huge misunderstanding of property, which has
perpetuated that kind of expectation which is related to colonialism. What we apply today in
the capitalistic market is a neoliberal approach to property rights. So, in the end, it is the
person, the individual, who is the order of property rights. The person is entitled to decide
which are the goods that can be defined as property rights, and this distribution of rights and
obligations is chosen by the party. Now, of course, this is a huge simplification of a list of
conceptual, historical, epistemological, and philosophical concepts behind that. Allow me to
simplify this in relation to the idea of neoliberalism.

This has led in the capitalist market to the financialization both of credit and of risk.
Credit and risk are to pay products, so they are related to property rights that we trade in the
capitalistic market, which implies necessarily, as a final impact, a consequence of
exploitation. Professor Asutay previously made the distinction between rights and privileges.
Now, a system and conceptualization of property rights like this is fated to lead to the
privilege of the few over the poverty of the many. Now, if we move away, if we try to look
for an alternative to the capitalistic logic of property rights, we find a concept in the Islamic
legal tradition, which is the concept of Mal.

Mal is a property. Now, | don't want to enter into a specific legal elaboration of the
idea of Mal, which is not really the point of this discussion, and I think that this is something
that may relate more to the interest of legal scholars. My idea is that by moving from the
concept of Mal in Islamic law, we can build a conceptualization of Islamic property rights,
which is intrinsically a challenge to the capitalist market. Now, if we compare the new liberal
approach to the Islamic perspective about property rights, there is clearly a radical revolution.
The person is not the builder of the right; he's an agent of God. So, already, the subject who
is entitled to make the decision is limited in relation to the value of the good in the Islamic
legal tradition. From a legal perspective, we also have these two very important concepts, the
idea of “huquq and haqq” as the rule and the right, even by God.
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And if we look carefully into the meaning of this concept, they relate immediately to
an idea of human agency, Khilafah, where the right path is not made by the individual but is
given by Shariah. Of course, moving into the impact of this in relation to the idea of property
rights, we find a different conceptualisation of the scale. And then there is another point of
relation here to what Mehmet said before. If we keep the concept of haqqg and look into the
idea of property, which is related to it, the right of the property right becomes in this
conceptualisation of reality. Because there is an ontology, there is an epistemology behind it,
something which has a volume linked to the existence of a scale. Now, let's go to the central
point. In the traditional capitalistic framework, the approach the epistemology behind is
interest in the contents of the parts. So, we assume that each individual is entitled to a certain
quality and quantity of goods, and then there are corrections exposed. So, we try to have
some sort of social revision of an unequal distribution of property. This changes radically
when we adopt the idea of property rights and an Islamic perspective because, in fact, all the
intellectual elaboration is not related to the two different parts. But on the central pivotal
element of a scale.

And this is exactly how the framework, the intellectual framework of Islamic finance,
can really change our idea of the economy as the house that has to be inhabited by all human
beings. All list of elements that belong to Islamic property rights, the primacy of real
economy over financialization, the idea of the distribution of rights instead of a division of
rights and then the participation of people in the economic system against their competition.
It's exactly the logical result of this different epistemology. Now, | think that the power of
this alternative model of development has not yet been recognized in its entirety because, as
| said, it goes back towards a radical revision of the basic elements of economic reasoning of
this property rights. And so we still, to a certain extent, we still use in Islamic banking and
finance just a revision of the traditional conceptualization of property rights. Let me use a
metaphor here. Capitalistic property rights do not come, as many people keep saying, from a
secular perspective of society. They are a reality, the result of a longer religious tradition. So
you can lead them to Christianity, and they make sense in relation to the construction of a
Christian cathedral.

Now, it is like you are using some bricks from a Christian cathedral to create a Muslim
Masjid. It's not an architectural problem over the shape of your building. You're building
your Masjid without the wrong, without the right material. Yet, and this is the invitation, this
intellectual challenge that I leave to you in relation to this need to rethink carefully about
property rights. And so | close my intervention here with my silence, just to help my voice
and with what I usually say to my students, asking lots of questions. My reply is that silence
is often good in the sense that only by thinking and rethinking carefully about things and not
just pushing into performing and producing statistics can we really make a change. Just to
give you a final reference, you may know that one of the Fathers of the Church is Thomas
Aquinas.
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Thomas Aquinas started writing very late. This is why he said that “he had to get
silent for a long time in order to rebuild the church”. Now, indirectly, keep this advice also
in relation to this topic if we want to really create an alternative system that makes sense
within a Masjid.

Thank you very much.Thank you.
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ULUSLARARASI PARA FONU YONETIM KURULU UYESi DR MAHMOUD
MOHIELDIN’IN KONUSMASI

Prof. Dr. Mehmet Asutay:
Are you there, Mahmoud? Let me just brief you on this...
Prof. Dr. Mehmet Asutay:

But it's good to have you, Professor Mohieldin, and I hope you have been enjoying Durham.
Moreover, you are in London now. | know you are busy. | won't take up your time, but I'm
always grateful for your kindness in responding to my requests. You have been very
generous, and I will live to help you start. It is all yours.

Prof. Dr. Mahmoud Mohieldin:

Well, it is a great pleasure and honour for me to have an opportunity to address you today,
and | am very much on the road. | am requested to speak to you about climate and
development finance and what systemic finance can provide solutions going forward. |
shared the presentation earlier with Professor Asutay. Yes, it is. Would you like to know if
you have it or not? Can you share it? Would you like me to share it from my side?

Prof. Dr. Mehmet Asutay:
Please share from your side.
Prof. Dr. Mahmoud Mohieldin:

Let me see if the magic can work. I cannot see any of them. If you can share it from your
side, that would be better, and then I will do my best on my side. This particular laptop is not
the friendliest, but here, go back. | am going to share the screen here.

Prof. Dr. Mahmoud Mohieldin:

Since we are only days away from COP 28 to be held inshallah in Dubai, the focus
will be very much on climate finance. However, before getting there, | think one of the
significant achievements of COP 27 is to confirm that actions in climate finance are actions
in development finance. Moreover, there is no need to consider this kind of dichotomy. It is
a false dichotomy between climate action and development action that can give room to
solutions of partnerships, participatory finance and Islamic finance, as you defined. Climate
actions are about three things. Mitigation is decarbonization, investments in renewables, solar
opportunities, wind farms, green hydrogen, and decarbonization of hard-to-abate sectors with
high emissions like steel, aluminum, fertilizers, and sediments.

Adaptation, which was strongly reflected in Sharm-el Skeikh last year, is about areas
of focus in water management, food systems, agriculture, investment and resilient
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settlements, and dealing with desertification and deforestation. So, as you can see if you
remember the SDGS mitigation, then it corresponds to SDG 7 on, on energy plus it's SDG 7
plus, and then when you consider adaptation in the agricultural food system, this is SDG 2.
Food security is related to settlements and works primarily locally, SDG 11. It's about
opportunities beyond the narrow definition of climate action, touching on SDG 14 and SDG
15 in managing the ecosystem. So here, climate action is very much development action
simultaneously.

This kind of common sense approach has been ignored for many years, and people
were generous in considering that we can do better in mitigation and leaving adaptation. In
terms of emissions, countries, including the members of OIC countries, this is the
organization of Islamic countries. In terms of emissions, their responsibilities are minimal
compared to the high emitters like historically US and some European countries and currently
China and India. However, they suffer more because of the impact of emissions on their lives
and what they need to spend on adaptation. Moreover, the fact that despite what we talked
about on the 1.5° and the last couple of years ago, reminded everybody that we need to keep
the 1.5°, which is the warming of the Earth, above the averages of the first dust revolution.
Many countries in the OIC world are already exceeding the average warming levels of the
global system by around 1.2°. So, in many countries in Africa and the Middle East, you will
see that the average has doubled, more than % 2.2 or 2.4. Countries like the whole of North
Africa, for instance. So, we need to pay more attention to adaptation measures.

And then, of course, there is the third line of defense. If the first line of defense is
mitigation, the second line of defense is adaptation, and the third line of defense is lost and
damaged. In this particular slide, the world average is around 0.18, the increase between 1980
and 2022. Moreover, you can see that the average increase is almost three times that figure
or two and a half. And then you get all these matters of concern highlighted on the right side
of this slide, that every July now, almost every year, you will get that this particular year is
at the hottest and July of every year is at the hottest in recorded history. Then, you see that
there are requirements to deal with these losses, including if the biodiversity loss is hard to
compensate for. Then, there are threats to the coastal areas with the rise of the sea level,
which has doubled during the last decade. One Minister of Finance summarizes it very
compellingly in some countries, including Latin America: "Summer for us is about fire, and
we see that in the forests, and winter for us is about floods."

So we need those two FSs of floods and fire to manage our lives and livelihoods. That
requires investments, investments of huge magnitudes. Moreover, | am into two studies here,
and both of them are available online. One is Climate Action Finance by
Vera Somwy and Nexon; the other is by Larry Summers and Professor Seg. The one by Vera
and Nexon was prepared for COP 27 last year and has been updated for this year. The one
that is by Larry Summers and Professor Seg is for the G20. As we know, we have several
OIC countries that are members of the G20, like Turkey, Indonesia, and Saudi Arabia, and
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we invite observers. Last year, Egypt and India invited us to the G20, and that study had an
impact. However, here are the gaps in finance: $2.4 trillion is required for funding for climate
finance, and the three trillion is on the rest of the Sustainable Development Goals. However,
let us focus on the 2.4. One trillion is going to be coming from external resources. 1.4 trillion
Is required for domestic resource modernization, including prioritization of budget spending
and better domestic reforms of the financial sectors.

However, what do we need to see in the 1 trillion that is taking more attention?
Everybody is talking about the $100 billion commitments since Copenhagen that have never
been fulfilled to its total amount this year. It is claimed that in a report that was just published,
the world has already reached 100 billion, but that is being disputed based on the
methodology of accounting used. However, even if the $100 billion is fulfilled, it will be
only 100 billion. 10% is 10% of the 1 trillion gap required to be fulfilled. So where will the
rest of the money come from? Around 550 million would be coming from the private sector.
However, to be mobilized, we need approximately 300 billion from multilateral development
banks like the Asian Development Bank, the World Bank or the African Development Bank
and around 200 million from private from concessional finance, concessional finance. This
iIs basically what is being assumed in funding currently. So we need more consideration of
how much the current state of finance is. Grants are minimal elements; they are only 5%.
Equity participation is around 34%, but globally, low-cost profit debt is 6%, and then you get
45% of commercial debt.

So climate finance has been very much dependent on that industry, and that needs to
change. Moreover, we cannot finance our climate agenda by having a climate crisis. You
cannot solve a climate crisis by a debt crisis. That is why | have been saying climate finance
is insufficient, inefficient and unfair. It is insufficient because the 100 billion is only at least
a fraction. It could be more efficient because getting funds from the MPDS, the multi-rated
development bands, and the answer takes ages. In many cases, it includes an adaptation.

You are requested to borrow to fix other problems, other people's problems.

It is like somebody who is building a palace or a mansion, and you have a small home
next to it, and there has been some damage posed to your small home because of this mansion
or palace being built. So, this is an element of unfairness that we have to consider. So that is
really to have a public-private partnership. We also claim that philanthropies, including trust
finance, could play a more significant role. However, there is room for innovation, and here
it is very quickly. There is a growing market on carbon that we need to be part of.
Unfortunately, countries are not very involved in the carbon market; only recently, through
joint support, an African carbon market initiative has started to work. However, it is less
advanced than the one in Europe. Moreover, another form of innovation is the end of work
when it comes to debt swaps, like debt for nature and climate.
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One area | have been very busy with is regionalization and localization. In the regional
platform created with the five regional commissions of the UN system, we tried to prove that
there is a list of bankable. Moreover, investable projects are ready for those with the assets
claiming to be mobilized for climate action. You may recall that during the Glasgow Summit
two years ago, it was mentioned that asset managers had committed compliance with the
Paris Agreement by $130 trillion to assets. However, a question was raised about whether
there are good bankable projects. | served in the past as a Minister of Investment, so | know
that in a developing economy, there are many opportunities, and we are super busy trying to
provide the list that you can see in this fellow to the left; thereof more than 475 projects from
the five regions around the world.

Around 180 projects have been shortlisted; some have already started getting decent
funding. In addition to that, efforts are required for localization. The problem starts at the
local level. Suppose you are emitting that this image must come from lousy consumption or
inadequate production that happens at a local level. So that needs to be dealt with. Solutions
need to be localized; impact needs to be localized. This localization issue has been ignored,
and we need to pay attention to the role of many communities in the discussions.

Moreover, here is a project that we started in green innovative projects telling people
of the start to have either mega projects, medium-sized projects, small ones, women-led
startups or community development projects. They could comply with the climate action
agenda, as seen in this chart. This was an update on this national initiative for intelligent
projects. Moving closer to the OIC countries, the members of the corporation organizations,
you will see that these countries are more dependent on natural resources.

So, one good thing we will see in COP 28 as an extension of the work on adaptation,
nature, and biodiversity is that it is being taken very seriously in the pub. So now we have
those three tracks, the development track, the climate track, and the track on biodiversity and
nature, which are getting closer together and here, you can see the significance of the
importance of natural resources of different kinds and why we need to deal with them better.
I would also like to alert you to an essential UN-led project on what they call beyond GDP.
So we need to put what we measure to be managed better under consideration. There is some
good work here on how to do better natural capital accounting and how to consider better the
bad and the good of dealing with the resources responsible for protection. Here, you can only
see some of the principles of the fundamentals of the Magasid, such as protection and keeping
nature protected as priorities. When we started with the SDGs, | had a joint piece with
Professor Abid Ahmed on how Islamic finance can naturally support these priorities by
mobilizing public, private, domestic, and external sources of finance as one piece.

We also highlighted another more recent or after-that piece that I did with Professor
Ahmed, which was with Professor Asutay and Dr Aassouli joining your meeting. That was
part of the outcomes of her PhD work. You can see a lot of opportunities for Islamic finance
in big megascale projects, including infrastructure finance, which is one of the significant
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areas if you include the energy resilience of the infrastructure role of cities. This is the bulk
of the spending on climate action, both in mitigation regarding energy and decarbonization
and, of course, on the resilience side. Meanwhile, we see the growing importance of the value
of Islamic finance assets worldwide. When | started to provide these updates during the
summer schools led by Professor Asutay, | think the figure when we started that back in 2013
was $2 trillion of assets under management. Now you can see the growth and the potential
growth of well of great importance here, with a global share of impact investment support,
including the ESG. There are a few things | would like to share with you before | conclude.
I conclude with this, and then | have an extension of the conclusion. I am happy to get
questions. What should we be expecting in COP 28?

If you look at the left-hand side with the green bars, there are expectations for fast-
tracking. By multiplying our investments in the new opens by three times, the fast-tracking
of the energy transition enhances energy efficiency by 4% to meet the 2030 ambitions targets.
There are efforts in decarbonization. Another area of focus is putting nature, people and
livelihoods at the heart of climate action. Moreover, can SDGS get together with nature,
climate action, and the COP presidency? Companies trying to move lives for the most
inclusive COP, including for the underprivileged?

Moreover, this is the COP for the global stock take and the COP for loss and damage.
So, many issues related to inclusiveness have been highlighted there, but it is not by the
profession's bias. You need to focus on three things: climate action and SDGS. It is finance;
you need technology, R&D and capacity development for implementation, and you need to
have the proper incentive structure. These three areas of work need to be put at the center of
activities, and here you can see the scaling up of the finance, either the doubling of adaptation
or tripling the finance for mitigation. They require scaling the public and concessional
finance. They require reforming the MTDS in terms of efficiency and critical capital. They
need to deliver on all promises, including the 100 billion, which is a fraction of what is
needed. However, it is for the future of 2025 because 2025 is the future of finance, which
must be more than the 100 billion being claimed.

Moreover, finally, on adopting innovative solutions. Moreover, here, you can see the
opportunities for Islamic finance in public-private partnerships. In this study on the evolution
of Islamic finance, | highlighted two aspects of the work, an OIC country's highly cited paper
on financial inclusion. That is the beauty of science; financing can deal with microfinance
and financial inclusion because it addresses cultural barriers and deals with grassroots needs.
At the same time, as highlighted in that joint paper, I just mentioned infrastructure, from the
small micro-enterprises and financial inclusion and using Fintech to the mega project that
works in the case of Islamic finance. And then, as always, there are opportunities for trust
finance or what. We also need better exploration of opportunities to enhance the opportunities
for projects using the Zakat funds to enhance people's livelihood. One of the areas of
spending of Zakat for the poor and the ultra-poor or fugaha. You can see that there are direct
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and indirect ways of spending the Zakat funds on them. Some of them are, are very
compatible with sustainability at large, starting with a simple rule which is very well
established in the culture of the Islamic countries and the rules of engagement in partnership,
that the prevention of harm should be prioritized over breaking the benefits.

Moreover, if you consider that the protection of nature is a priority, less reliance or
minimum reliance on debt-based investments, you cannot avoid it, unfortunately. However,
you can have two alternatives: private equity participation in concessional finance and grants
money. More and more, you can rely less on the based industries globally. In the end, if we
do that right, it would benefit the planet, the people, and a peaceful society in a world
suffering from lots of shocks and turmoil.

| am very grateful for the opportunity, and let me stop sharing here. | already shared
this brief presentation with Professor Asutay; of course, | mentioned that the piece is highly
cited. It was basically for the benefit of the significant co-author there, who is on the screen,
doctor Zamir Igbal; he made a call. Those are the two papers we did back in 20/20/2013
about microfinance, financial inclusion, and Islamic finance of the OIC countries.

So all are interlinked, all are connected, and what we need you to do from the
microfinance is excellent to have the two co-authors to the left and right on my screen, Doctor
Zamir, with his financial inclusion. Of course, he did much more than that, and | had the
pleasure of partnering with her in this exercise. Moreover, of course, Dr Dehlen with her
work on infrastructure, finance, public-private partnership, and Green Sukuk, is vital work
with the practical severe implications and all of the support to the gaps of funding that need
to be bridged by sustainable means of funding, over to you.

Prof. Dr. Mehmet Asutay:

Thank you very much, Mahmoud. | am grateful for your time. | know you are travelling, but
just since you are here and since you are the person dealing with all this, very briefly tell us
what your expectation is.

Mahmoud. I want to thank you, and hopefully, we will discuss this at other times, but enjoy
your stay in London and have safe travels. I'm grateful for your time. Thank you.

Thank you so much, and I am very grateful for this opportunity. I wish you all the best.
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KATAR HAMAD BIN KHALIFAH UNIiVERSITESINDEN PROF DR DALAL
AASSOUL’NIN KONUSMASI

Prof. Dr. Mehmet Asutay:

Doctor Dalal Aassouli is a close colleague with whom I have been working. As | mentioned,
we developed the sustainability guide for Islamic banks for Sibafi. We worked with Dalal
and Mahmoud on the Green Sukuk paper as a policy paper published by the World Bank.
Moreover, Dalal is a lecturer at Hamad Bin Khalifa University, but she has impressive
professional experience and has moved to academia. | know you are rushing, Dalal, and I am
sorry for the delay, but I'll leave it to you to start.

Dr. Dalal Aassouli:

Thank you very much, Professor Mehmet. | am very pleased to be with you today during this
critical session. | want to express my gratitude for having me with you on this panel with the
distinguished panellist Dr Mahmoud, Dr Zamir and all the distinguished speakers. Moreover,
I would also like to thank Doctor Ozkok for the invitation and, hopefully, inshallah, the next
time we meet physically.

Dr. Dalal Aassouli:

Yes, I'm glad that my presentation came after Doctor Mahmoud's speech because he set the
background for my presentation where | would be focusing on a particular segment, Islamic
capital markets development, and that is by leveraging on the trends of Fintech and
sustainability. So, to start with, | think most of the background has been already covered by
Dr Mahmoud Mohieldin, but very briefly that if we look at the global financial industry
today, two key trends are shaping the development of the industry, including the Islamic
financial industry, which is digitalization and sustainability. So, both have gained momentum
in the previous years across the various segments of the industry. However, we see more and
more innovation, particularly in the banking and capital market segments. We look at the size
of the global sustainable finance market; it accounted for about 4.5 billion in 2022 and is
expected to hit around 29 million by 2032.

Moreover, that is a compound annual growth rate of 20.36% during the forecast
period between 2023 and 2032. Moreover, let us look at the main drivers for this growth.
There are two fundamental commitments: the commitment to enter the Paris Agreement,
climate change, and a broader sustainable development agenda.

Some of these objectives have been hindered during the COVID-19 pandemic. So we
have seen innovative instruments also supporting the green recovery or green and sustainable
recovery post-pandemic, and that is across the various SDGS, particularly when it comes to
providing, for example, the health infrastructure, ensuring food security and ensuring the
non-disruption of food supply chains which happened during the pandemic. Now, Doctor
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Mohieldin has also covered this, but very broadly, we see the increasing urgency of the
climate crisis, which requires additional flows but also reorienting capital flows toward a
more sustainable economy and engaging the private sector. So here it is, including mental,
social, socio-economic, or even the broader, sustainable development objectives. Now, if you
see the required funding for the SDG agenda by 2030 and the figures before the pandemic.
So, as | said, achieving specific objectives regarding quality education, food security, and
even climate action has been hindered. However, the average annual investment gap is about
$2.5 trillion. So that means that we need more innovation on the funding mobilization side,
but we also need a change in terms of the way investors direct their investments and to which
investment areas.

And, of course, the COP 28, | will talk about that towards the end. However, the
challenge is to address the fundraising mobilization, looking into emerging things like
leveraging digitalization. However, the emerging carbon markets, etc, which we still have,
need more innovation, specifically if we talk about the OIC region. Now, in terms of the
broad, if we talk about crucial SDG financing challenges, we classify them into three big
categories: number 1, the mobilization; number 2, how you allocate these resources; and
number 3, how you measure the impact of these financing instruments. Moreover, This is
where aligning digitalization with sustainability can achieve these three objectives together.
So, on the investment side, if we look at the amount of investment needed, which I mentioned
the 2.5 trillion investment gap, you need more and more impact investing in precisely all the
17 or across all the key SDGS.

Moreover, of course, this will vary between countries and depending on the
development challenges in each country. In recent years, impact investing has emerged as
one of the alternative approaches to private-sector investing, whereby investors have a critical
role in supporting the implementation of the SDGs. Moreover, you have multiple strategies
that can be classified under sustainable and responsible investing. Among them is impact
investing, but other strategies look into negative or exclusionary screening, which is aligned
with Islamic investing, sustainability, team investments, etc.

Now, to have pretty much an idea about the importance of impact investing and how
we can support the development of sustainable debt capital markets, particularly Islamic
capital markets. You see a sharp increase between 2017 and 2022 in the number of
transactions but lands. And then, on the right side, we see the breakdown by allocations
across the various asset classes between public debt, tangible assets, and private equity. And
then you see that the private debt category is substantial. The idea, as | mentioned earlier, is
to redirect more flows and financial flows to sustainable development but also to better
engage the private sector in a way to mitigate this gap. Now, if we move to the Islamic capital
markets, we know that broadly, we have the Sukuk markets and, of course, the Islamic funds.

Moreover, if we look at the breakdown, the Islamic banking segment is still the
largest. It accounts for about 70, sometimes 80% of the global Islamic financial industry.
That is followed by the Sukuk market and Islamic funds, which are still underdeveloped
compared to the Islamic banking segment. Now, crucial issues, among the significant issues
we have when it comes to the Sukuk market, is mainly the underdevelopment of the market
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in certain jurisdictions. Moreover, you can see here on the right side the top countries by
Sukuk issuance. Of course, Malaysia takes the lead, followed by Saudi Arabia.

Moreover, we have seen many issuances from Indonesia, including in the sustainable
Sukuk segment. In most other jurisdictions, the market needs to be developed but is illiquid
because of the limited number of issuers. However, when it comes to the buy and hold, the
attitude of investors typically when it comes to investment grade issuances, which is harmful
to market liquidity and the development of the Sukuk market.

Now we see projections by 2026 again because it is one of the essential funding
sources, particularly for sovereigns. However, it is also for corporations or other jurisdictions
because it is a broader investor base for both IS and conventional investors. On the other
hand, when we look at the global development of Islamic Fintech, we see that much
innovation has happened in the past years. However, most of it still focuses on deposits,
lending, and alternative finance. Typically, we see many innovations from Southeast Asia.
We see a lot in terms of payments. However, when we look at the capital markets, they're
very, very limited.

Moreover, this is where more innovation is needed to support meeting the sustainable
financing gap. Moreover, in comparison with the other segments, this is where you have high
momentum and opportunities for roads. Examples include using intelligent contracts for
single issuance or if we talk about automated issuance platforms, and I will talk about that at
least. Only now if we specifically focus on sustainability integration in the debt capital
markets among the leading instruments that have been very popular in the past few years. Of
course, it started with green bonds in 2007 and 2008, and then since 2017, with Green Sukuk
mainly coming from Malaysia. However, let us look at the breakdown for the asset class. We
see much innovation in the third market, typically independent of the green taxonomies.

We have issues targeting, for example, energy, green buildings, green transportation,
water, waste management, land use and industry, and ICT. And then, among the main issues,
we also see diversity. It includes multilaterals, corporates, sovereigns, and sovereign-linked
entities, a balanced breakdown. However, when we look at the green and sustainable Sukuk
market, it is still very concentrated on very few issues, mainly multilateral through the
Islamic Development Bank. Then, we see corporates from Malaysia leading the market.

Moreover, recently, we have had some interest from the GCC. However, it still needs
to be improved compared to the green and sustainable bond market. It also needs more
diversification in the underlying green assets, mainly focusing on green energy. So, there is
also a need for innovations in terms of the sustainable and green underlying assets being
financed. To align digitalization with sustainability, that is, to promote digitally sustainable
Islamic capital markets, which require a conducive environment in terms of having the proper
infrastructure to allow financial or to promote financial innovation, access to talent, and the
right partnerships. It then engages investors, typically those who redirect and choose ESG-
based investments or investments supporting sustainable projects.
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And to give you an example, if we look at two critical areas in doing that. Asset and
wealth management is typically sustainable investing. So we see some enabling technologies,
which include machine learning and artificial intelligence, in decision-making, for example,
in portfolio management, financial planning, order execution and budget management.
Moreover, this is typically in some markets where we have robot advisory, which allows, the
better decision-making process, and then, of course, it is the whole robotic process
automation. On the other hand, if we talk about Sukuk, we have examples, including i-Sukuk
or Smart Sukuk using intelligent contracts, typically using blockchain technology or in other
jurisdictions. We see the emergence of Sukuk automation issuance platforms, which allow
issue issuers to have; it is a kind of single window where the whole issuance process is
automated from the issuance to the settlement. That is typically interesting and appealing for
some issuers like SMEs, as it helps them lower issuance costs and democratizes Sukuk
issuance to the traditional Sukuk issuance process.

And this is pretty much how it works, that is whereby you have an intelligent contract
mechanism in between whereby you have an institution that is issuing Sukuk, and then either
in the form of retail, or Sukuk. Moreover, you have actual charism in the middle, allowing a
more efficient mobilization of Sukuk issuance proceeds. So the potential, if we talk about
the key action areas, is what is needed when it comes to votes scaling up sustainability.

Global finance and promoting Islamic feedback, particularly to develop Islamic
capital markets, we need country country-specifics. In some jurisdictions, we still need the
related regulatory frameworks, for example, to allow the issuance of Smart Sukuk or to use
certain technologies like the blockchain or smart contracts. Of course, accountability and
good governance, because when we talk about sustainable finance, it is mainly about the
trustability of the user proceeds, but an assessment. So, it would help if you had the key
metrics and indicators to measure and assess the impact, unlocking the potential of digital
technologies like artificial intelligence, blockchain, data analytics, machine learning, etc.
These technologies can potentially increase efficiency and, the development of Islamic
capital markets and, notably, to cite financial flows to sustainable development. We see now
that some countries have also strengthened through regulatory action.

Moreover, we have seen there, for example, the EU sustainable finance road map or
some developments in Indonesia, where you have dedicated policies and regulations to allow
this objective. Now, the opportunities and the gaps are where we see the gaps in many
jurisdictions. There is room for more innovation regarding Green SRI or Sustainable Sukuk,
Cash Wagf Linked Sukuk.

This also looks into the Islamic social finance segment, one of the major segments in
an Islamic economic system. But for it to be more efficient, there is also potential to integrate
the principles of sustainability and digitalization—retail Sukuk, which are still limited to
specific markets like Indonesia and Pakistan. So, we would love to see more Retail Sukuk in
other jurisdictions. Islamic venture capital is an essential tool or instrument to promote
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innovations, typically for startups. Moreover, of course, some of the areas that require
policymakers action are robot advisory, portfolio management, for example, investment and
issuance platforms, and more focus on SME finance and other technologies, as they said, to
unlock the potential of those technologies in scaling up innovation in the Islamic capital
markets.

So, to conclude, we think about five key areas that are integration, and that is aligning
digitalization with sustainability to promote the development of Islamic capital markets,
innovation in the form of products and instruments that can expand the investor base and
beyond Islamic investors, also to target impact investors. Education is needed through
capacity building and stakeholder awareness regarding crucial markets and stakes. This and
educational institutions also play a critical role in monitoring and access, which is very
important. This ensures transparency and the utility of the funds and us. We have seen that
through the emergence of impact assessment methodologies and frameworks and the
development of sustainability reporting. Finally, collaboration is essential, typically between
Fintech and Islamic financial institutions, between Islamic financial institutions,
policymakers and then industry pillar institutions.

Moreover, Professor Mehmet mentioned the sustainability guide. We have developed
this one example of collaboration between the actual pillar and financial institutions, which
is supposed to be a platform to facilitate innovation, share best practices, and build awareness.
With this, I conclude my presentation and wish you a successful event.

Thank you.

Prof. Dr. Mehmet Asutay: Dalal, thank you. You have done fantastic work of going through
and fantastically summarizing the anti-narrative but also bringing the policy issues, looking
at the Islamic capital markets. | know you are rushing; you have a meeting. | am grateful for
your time. Thank you for accepting our invitation and being present here. | wish you success
in your next event, whatever you do and enjoy the rest of the day. Thank you again.

Dr. Dalal Aassouli: Thank you very much.

Prof. Dr. Mehmet Asutay: And | hope to see you again next time.
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ISLAM KALKINMA BANKASI BASKAN YARDIMCISI ve FINANS
DIREKTORU ZAMIR IQBAL’IN KONUSMASI

BismillahiRahmanerRahim.

It's indeed my pleasure. Distinguished guests, ladies and gentlemen, it's really my pleasure
and an honour to be part of this event. | am really thankful to Prof. Asutay for giving me this
opportunity. It's also very good to hear from Doctor Mahmoud, who has been the champion
of not only the Sustainable Development Goal but also the campaign of Islamic finance at
the NDP Arena. And also, I benefited a lot from Dalal's presentation, and indeed, maybe | go
back to some of these things because of the experience we had. As you know, the Islamic
Development Bank issued a trust on Green Sukuk in 2019, and we got followed up by a
Sustainability Sukuk in 2020 because of COVID-19. So we do have a very two very
successful experiences.

Now, do you want what Doctor Mahmoud has already shown you about certain
developments, what needs to be done, and what Dalal has indicated, shown what innovation
needs to do? So I might find I talk a bit more repeating the same thing, but I will focus on
one key element and maybe also share with you some of our experience. | don't have any
presentation, but I just would like to share my thoughts with you. So first of all, I think, given
the theme, | would like to address the three important questions. First is the question, "Why
is sustainable finance becoming increasingly more and more important?™ Second, "What are
the key challenges for mobilizing sustainable finance?" Finally, the third question would be
that "what role could Islamic finance play in sustainable finance?". So, as you know, | mean
again, Doctor Mahmood covered it very well. You know, the world has always focused on
sustainable development and how to achieve sustainability over the long term. In recent
decades and the recent years, there has been more and more realization that sustainable
development alone cannot be achieved without finance playing a critical role. And finance
itself needs to give broadly new sustainability.

So by finance, | mean all stakeholders who are related to finance, the investor, the
intermediaries, policymakers and the regulators. Now, we have both witnessed an
unprecedented economic crisis this year; COVID-19 pandemic has mostly affected the
development landscape. At least 100 million people have fallen back into poverty since the
pandemic. Further increases in prices of food and energy across many countries pose a
serious risk to food security. Now, the crisis we have today has introduced structural shifts
in the global economy, and when it's coupled with the dooming climate change, they were
likely to have economic costs, particularly for the poorer countries, and global economic
outcomes.

The local economy is becoming more uncertain due to rising debt burdens globally.
Inflation, food security and climate-related devastation could lead to further hunger,
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conflicts, fragility and extreme poverty if timely actions are not taken. Just to show through
some numbers. According to the OIC report on Global Outlook on Financial System for
Development Goals, the gap in the sustainable development role in developing countries has
widened by 556% after the COVID-19 outbreak. To think about U.S. dollars 3.93 years per
year, this is estimated to increase by $400 million per year. If this gap remains unaddressed,
it will result in an elastic sustainable development divide.

So, there is a growing realization that the climate relationships in the physical
environment can slow economic growth and increase the likelihood of disruption and
induction in output, employment and business profitability. Again, in this respect, the Swiss
Re-Institute estimates that climate change could cut the world economy by 23 trillion by
2050, wiping off up to 18% of GDP of the world's worldwide economy if the global
temperature rises by 3.2 centigrade by 2050. Now, 55 of the most climate-walled countries
have suffered climate and substantial economic losses totalling over half a trillion dollars in
the first two decades of the century.

This reminds me of the flooding in Pakistan, flooding in India and many other
climate-related losses. Now, it's very clear from this that given all these circumstances, the
goal of achieving a sustainable development role by 2013 cannot be achieved. The progress
made during the Millennium Development Goals, which reduced poverty by 50%, is also as
extreme poverty is increasing again. On top of it, the climate-related stress on the economy
will make economic development challenging, so while we are now facing other challenges
which will impact the economic wealth and going forward, first of all, the debt work
capabilities of an increasing number of countries, the tightening of global financial condition
with the rise in policy. The first is to tackle the surge in inflation, which will increase the cost
of borrowing and weaken many developing countries' repayment capacity.

The other possibility was already high when it was the country, especially the low-
income countries before the pandemic. They were further exacerbated in the context of the
global money crisis. So, as of June 2023, about 60% of the low-income countries are already
in debt distress and are at high risk, while those with a low risk of debt distress account for
only 9%. So 3 of 36 low-income member countries are indebted in our Islamic Development
Ban,k are in debt distress, and ten are at high risk. On the other hand, 11 low-income member
countries are at a moderate risk of debt distress. This is a serious issue because every public
debt to the ratio of Islamic Development Bank member countries rose from 29% in 2010 to
41% in 2019 and to 50% in 2020. Now, the second issue which we are facing is this. Overall,
the SDG and climate integration adaptation funding gap is increasingly cutting wide. While
the supply of the official development aid and the MDP funds have capacity issues, as you
know, the multi-elected Gulf fund bank also has a certain capacity because of its own balance
sheet, and they cannot continue providing loans to the member countries.

We are so given that and the issue which you are facing with market finance where
this is re-compounding the matters. Now, we also emphasise that going forward, we need to
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make sure that our countries have the infrastructure. We try to make our infrastructure and
member country infrastructure much more green, resilient, and sustainable. This is a kind of
direction that the Islamic Development Bank has incorporated in its own strategy that for our
member countries we realize that in the COVID-19, many of our member countries, their
infrastructure, especially in terms of education, environment and health sector, were not
necessarily enough and they got exposed to such pandemic very, very quickly. Therefore, the
Islamic Development Bank has given priority to making sure that in our member countries,
we have, encourage, and focus on developing infrastructure that is resilient, sustainable, and
green. Given the challenges ahead, practically the developing countries, we all need to align
with universal values, such as environmental stewardship, social responsibility, integrity,
collaboration and building resilience. So, just to recap, what | have been saying is that we
have significant financing needs to build clean, resilient and sustainable economies.
However, at the same time, our challenges are great. First of all, financing for such
infrastructure building and SDG and to fight climate effect financing needs are going up. At
the same time, the borrowing capacity of the countries means that the countries that already
have fiscal tightness but have very little capacity to spend money on development projects
are going down. At the same time, because they have been spending so much domestically
and because of inflation, the cost of imports and oil and energy has gone up. They have, and
the vulnerabilities of the member countries have gone up. So these are all very, very strong
and challenging. So the financing gap is high, and volume capacity is slow at one limit is
increased. At the same time, the official development aid and the MPD financing are very,
very limited.

So what do you do? That brings the biggest challenge of financing sustainability. And
that's where | will come and basically try to make a case, make an argument that what Islamic
finance can offer to at least play its part in this particular challenge where we do not have
many funds available for development, and and then the country do not cannot borrow for
them because of their capacity limited, because of their vulnerabilities. So, how can Islamic
finance play a role as a catalyst for sustainable finance? So, | want to bring a little bit of
theoretical aspect to it and indicate why Islamic finance is more relevant now than before.
And | think I want to share it with you. As you know, there was a; there is, there was during
the G20, there was a panel of experts asked to look at the NPP and see what NPPS can do
and how the NPS can be enhanced. That report was led by Larry Summers, and they made
some recommendations; the recommendation was that the MDB should grow more into
asset-based and risk-sharing financial instruments. And that's where | would say that one of
the core aspects of Islamic finance is being asset-based and risk-sharing, which can fill that

gap.

You know why asset, being asset-based, is the more important and relevant reason is
that asset-based system gives you a very strong coupling of finance and economic activity,
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whereas, in the conventional system, exactly bank-based system has a poor financialization
of the economy. An asset-based system like Islamic Finance gives you a strong coupling of
finance and profitability, which makes it much more stable. Investors have a big goal to make
underlying assets automatically collateralized. If it is structured in such a way, you can come
up with quite a great financial. You need to make sure that that is a much more resilient and
responsible finance. The risk-sharing aspect is very important. The risk-sharing aspect makes
sure that investors have skin in the game.

So the investor is not only just giving it right in the check if I share the fact and forget
about it, but the investor has skin in the game, investors involved in the project, investors
share the reward with the borrower while picking up, and it's very fair. So, in addition to that,
the core principles of Islamic financing show that economics is ethical and reserves the rights
of all the shareholders and stakeholders, including human living and the environment. Now,
what we do from here is basically that, in addition to that, many studies have shown that
some in finance, especially the ask base and features, are ideal for infrastructure projects, and
one of the major risks in infrastructure projects is the risk of project completion in the
Greenfield projects. This was the risk that would be mitigated or reduced. Financing is
structured on this year's basis at the early stages, and once the asset is created, refinancing as
an asset is based upon the completion of the project.

So, from that angle, I really believe that Islamic finance can play a very strong role in
meeting these challenges. What we can do is participate in the green revolution if we need
economies as it is pushed by global stakeholders. Now, | think we have talked about the
theory that explains why we already told each other about coming back better for the first
meeting of these challenges. But this cannot be done easily. There are so many challenges
that need to be met. So | think from that angle, what | would kind of indicate is that the
Islamic finance industry needs to also go through a certain, | would say, transformation to
make sure that they are ready to meet these challenges.

So what are some of these challenges, which are transformations they have to go
through? First of all, I want to. I think, first of all, the issue is that the ecosystem for an asset-
based investigation and finance needs to be developed in those countries where it is not there.
And | think here we can say that we can learn a lot from the climate and green finance.
Climate and green finance is only for 20-30 years old, but within this short period of time,
they have made enormous development in the sense they have developed the whole
taxonomy, they have developed the green fraud principles, they have principles. So, a lot of
work developed in the ecosystem and the terminology, and that infrastructure has been done.

We need to learn from the same and see how we could do a similar thing on a fast-
track basis. Now, in many developing countries, we need to have supporting institutions, a
legal framework to issue Sukuk, or even the means. Green Sukuk is a regular book issue
which must be difficult for many of the developing countries.
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There are no legal frameworks which are conducive to the securitization of Sukuk-
like instruments. There is no regulatory framework which is done. So, we need to develop a
financial system that is trendy for Islamic finance, where we have investor protection, a
strong legal system, and a risk-sharing system. One of the features of why we need a risk-
sharing system is that it needs to have information with very little information asymmetry,
which means it has more transparency and disclosure, and that needs to be done. | think
there's a long list of things which can be done, but | just want to share some concluding
thoughts: If I look at the viewer from a theoretical perspective and the challenges ahead, | do
feel an opportunity for Islamic finance to come in and play its part. And certainly, | don't see
it theoretically there's any impediment to not doing it.

However, it does require part of the required for work on the part of the Islamic
finance industry to make sure that they develop the necessary infrastructure within the
country to attract this local capital from the private sector or from the public sector and from
the NBB. To make sure that we are able to hold, encourage, and invite accessories at this
clearing instrument for building this green, resilient, and sustainable function. So, with that,
thank you so much for your attention, and | appreciate the time. It has been a pleasure to be
with you. Thank you so much.

72



4, Uluslararasi islami Finans sebe
\Lx " Konferansi 23 -25 Kasim 2023 \ "
S P \) ZiraatKatilm
1 _ 4™ International Islamic Finance and \

BILDIRI
OZETLERI

ABTRACTS

Yiiz Yiize Sunulan Bildiriler

Face to Face Presented Papers

73




4. Uluslararas: Islami Finans ve Muhasebe
Konferansi 23-25 Kasim 2023

J’/

al
u_\\
AR

A 4™ International Islamic Finance and
‘ﬁ Accounting Conference 23-25 November 2023

/

\‘*

"/z

. .

i

Vakif Kurumu Uzerinden islami Mikrofinans Miimkiin Mii? Vakif Temelli
Mikrofinans Modellerine Elestirel Bir Bakis
Dog. Dr. Salih ULEV?
Ozet

Islam iktisadinin amaglarim gerceklestirecek 6zgiin Islami finansal kurum ihtiyact giin
gectikce daha da hissedilmektedir. Islami bankalarin, kalkinma ve refahi gerceklestirmede
basarisiz olmasi ve ticari karin 6n plana ¢ikmasi alternatif kurum arayislarini ortaya
cikarmustir. Banka-dis1 ¢dziim arayisi, kimi zaman mevcut kurumsal yapilarin Islami finans
kurumlart olarak yeniden diisiiniilmesi ve kurgulanmasini, kimi zaman ise yeni kurumsal
yap1 Onerileri giindeme getirmektedir. Bu arayis igerisinde siklikla ele alinan kurumlardan
biri de Islami mikrofinans kuruluslaridir. Yoksullarin kendi ayaklari iizerinde durmasini
amagclayan bu kurumlar, pek ¢ok tilkede farkli kurumsal yapilarda faaliyet gostermektedir.
1970’lerin sonlarinda ortaya ¢ikan Islami mikrofinans kuruluslar1 6zellikle Giiney Asya,
Ortadogu ve Kuzey Afrika bolgelerinde yoksullugu dnlemede onemli kurumlardan biri
haline gelmistir. Diinyada 100’den fazla islami mikrofinans kurulusu, farkli iilkelerde
faaliyet gosterirken uygulamaya paralel olarak, Islami mikrofinans konusunu ele alan
akademik calismalarin da sayis: gittikce artmaktadir. Diinyada Islami mikrofinans ile ilgili
calismalar incelendiginde Islami mikrofinans kuruluslarinin  yayginlastirilmas:  ve
gelistirilmesi i¢cin model ve politika Onerileri getiren ¢aligsmalara siklikla rastlanmaktadir. Bu
Onerilerde Miisliimanlarin iktisadi tarihi igerisinde 6nemli bir yer tutan vakif kurumu da
kendine yer bulabilmektedir. Tarihsel vakif kurumunu Islami mikrofinans faaliyetlerinin
gelistirilebilecegi bir kurumsal zemin olarak tartisan pek ¢ok calisma bulunmaktadir.
Vakiflar biinyesinde mikrofinans faaliyetlerinin nasil yapilacagi, yeni finansman tirtinlerinin
nasil gelistirilecegi, para vakiflarinin mikrofinans kurulusu olarak yeniden revize edilmesi
gibi konular1 ele alan pek ¢ok calisma bulunmaktadir. Bu ¢alismanin amaci, Islami
mikrofinans hizmetleri ile vakiflar iliskilendiren ¢alismalarin dokiimiinii yaparak, mevcut
literatiiri betimsel bir analize tabi tutmaktir. Bu tiir caligmalarin 6nerdigi modeller,
finansman triinleri, politika Onerileri ortaya konulacak, bu oneriler dikkate alinarak
Tirkiye’deki mevcut kanunlar ¢ercevesinde mikrofinans faaliyetlerinin vakiflar biinyesinde
nasil yapilacagi ve gelistirilebilecegi tartigilacaktir.

Anahtar Kelimeler: Vakif, Mikrofinans, Islami finans

Is Islamic Microfinance Possible Through the Institution of Waqf? A Critical
Overview of Wagf-Based Microfinance Models

Abstract

The need for genuine Islamic financial institutions to realize the objectives of Islamic
economics is increasingly felt. The failure of Islamic banks to realize development and

! Sakarya Universitesi Siyasal Bilgiler Fakiiltesi, Islam Iktisad1 ve Finans Béliimii.
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prosperity and the prominence of commercial profit have led to the search for alternative
institutions. The search for non-bank solutions sometimes leads to rethinking and re-
constructing existing institutional structures as Islamic financial institutions and sometimes
to proposals for new institutional forms. One of the institutions frequently addressed in this
quest is Islamic microfinance institutions. These institutions, which aim to help the poor stand
on their own feet, operate in different institutional structures in many countries. Islamic
microfinance institutions, which emerged in the late 1970s, have become one of the most
important institutions for poverty prevention, especially in South Asia, the Middle East and
North Africa. While more than 100 Islamic microfinance institutions operate in different
countries worldwide, the number of academic studies on Islamic microfinance is increasing
in parallel with the practice. When the studies on Islamic microfinance worldwide are
examined, many studies propose models and policies for the expansion and development of
Islamic microfinance institutions. In these proposals, the institution of waqf, which has an
important place in the economic history of Muslims, can also find its place. Many studies
discuss the historical institution of wagf as an institutional ground on which Islamic
microfinance activities can be developed. There are many studies that address issues such as
how to conduct microfinance activities within waqfs, how to create new financing products
and the revision of cash waqfs as microfinance institutions. The aim of this study is to conduct
a descriptive analysis of the existing literature by reviewing studies that link Islamic
microfinance services and waqfs.

Keywords: Waqgf, Microfinance, Islamic finance

Islami Sosyal Finans Kurumu Olarak Tabung Haji
Dr. Ali Can YENICE?
Ozet

Islami sosyal finans, son dénemlerde Islami finans igerisinde giderek daha fazla yer bulmaya
ve yeni finansal enstriimanlarla Islami finans: giiglendirmeye devam etmektedir. Temelde
fikha uygunlugun yaninda olusturdugu etkiyi de dikkate alan yaklagimiyla bu alan
stirdiiriilebilirlik sorununa yonelik alternatif ¢éziimler sunmaktadir. Bu ¢alismada, diinyadaki
ilk ve en basarili hac fonu olan Tabung Haji (TH) iizerine gergeklestirilen bir saha
aragtirmasinin bulgular1 yer almaktadir. Literatiirde TH {izerine yapilan ¢aligmalar olduk¢a
kisith oldugundan, bu g¢aligmada nitel arastirma yontemi ve durum galismasi (case study)
deseni tercih edilerek TH nin nasil ¢alistigindan nasil bir kurumsal yapiya sahip olduguna,
hac yonetiminden fon yonetimine ve etkisine kadar genis skalada bilgi kesfedilmistir.
TUBITAK 2214-A destegiyle bizzat Malezya’da bulunan arastirmaci, ¢alisma grubunu
maksimum g¢esitlilikle belirlemistir. Bu dogrultuda, basta TH’nin temel fonksiyonlarinda
(tasarruf yonetimi, fon/yatirim yOnetimi ve operasyonel yonetim) calisanlar daha sonra
TH’nin sosyal, kiiltiirel, ekonomik ve siyasi durumunu ortaya koyabilmek i¢in TH {izerine

2 Sakarya Universitesi, Islam Iktisad1 ve Finans boliimii.
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veya Malezya lizerine calisma yapmis toplamda on sekiz (18) kisiyle yari-yapilandirilmis
goriismeler yapilmistir. Bu goriismeler kapsaminda, alti tema (6) ve yirmi yedi (27) alt tema
kesfedilmistir. Kurumsal yapi, TH’nin basarisinin nedenleri, hac yonetimi, fon yonetimi,
mudiler ve etki cergcevesinde olusmus temalar TH’nin nasil ¢alistigindan, sakli kalmig
hikayesine kadar genis yelpazede bilgi sunmaktadir. Literatiirde nitel bir arastirma
yontemiyle TH nin incelenmesine rastlanmamis olmasi bu ¢alismanin 6zgiin degerini ortaya
¢ikarmaktadir.

Anahtar Kelimeler: islami Sosyal Finans, Tabung Haji, durum calismasi (case study)
Abstract

The pervasive integration of Islamic social finance within the domain of Islamic finance
constitutes a significant evolution, fortifying the latter with innovative financial instruments.
This scholarly endeavor delves into the burgeoning field, wherein Islamic social finance not
only addresses the exigencies of sustainability but also aligns with the principles of the
Shari‘ah. The empirical investigation herein disseminates the outcomes of an extensive field
study concerning Tabung Haji (TH), distinguished as the preeminent and inaugural Hajj fund
globally. Confronted by a paucity of extant research on TH, we adopted a qualitative research
paradigm and embraced a case study design to comprehensively elucidate TH's operational
modus, institutional framework, pilgrimage administration, fund stewardship, and societal
impact. The principal investigator, supported by TUBITAK 2214-A, conducted fieldwork in
Malaysia, employing a purposive sampling strategy to ensure maximal diversity in the
selected study cohort. Semi-structured interviews were conducted with eighteen (18) key
stakeholders engaged in TH's core functions, namely savings management, fund/investment
management, and operational oversight. Furthermore, interviews were conducted with
eighteen (18) subject matter experts possessing comprehensive insights into TH or Malaysia,
facilitating an exploration of the socio-cultural, economic, and political contextual milieu.
The synthesis of these interviews yielded six (6) overarching themes and twenty-seven (27)
sub-themes. These thematic constructs encompass organizational structure, determinants of
TH's success, pilgrimage administration, fund management, depositor dynamics, and societal
impact, thereby furnishing an in-depth panorama of TH's operational dynamics and latent
narratives. The conspicuous absence of a dedicated qualitative research methodology in the
extant literature directed towards the analysis of TH underscores the distinctive contribution
and novel insights emanating from this study.

Keywords: Islamic social finance, Tabung Haji, case study
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Paylasim Ekonomisi ve Sosyal Sermaye: Islam Ahlak Ekonomisi Yaklasimi
) Dog.Dr. Erhan Akkas®
Ozet

Modern ekonomik diizeni anlamak ve meydana gelen ekonomik sorunlara ¢éziim iiretmek
icin son donemlerde kavramsal tartigmalar yapilmaktadir. Bu kavramlardan birey ve toplum
iligkisini agiklamaya yonelik olan “sosyal sermaye” ve sosyal ve ¢evresel sorunlara ¢oziim
arayislar1 sunmak amagl yaklagim olan “paylagim ekonomisi” son donemlerde 6n plana
¢ikmaktadir. Sosyal sermaye, ekonomik kalkinmayi temel olarak bireyler ve toplumlar
arasindaki bilgi paylasimi ve aglara katilim yoluyla etkilemektedir (Grootaert ve Bastelaer,
2002). Dolayistyla, potansiyel kaynaklarin bireyler ve toplumlar arasindaki iligki ve aglara
baglanmasi nedeniyle sosyal sermaye (Hauberer, 2010) bireysel ve toplumsal diizeyde refaha
yol acan etkin ekonomilere onciiliikk etmede de 6nemli bir girdi olarak kabul edilmektedir.
Bu agidan bakildiginda, paylasim ekonomisinin bireyler arasindaki etkilesimi neticesinde
iktisadi bir sosyal iligki sunmasinin sosyal sermayenin sonuglarina benzer bir etkide
bulunacagini belirtmek miimkiindiir.

Bu ¢alisma sosyal sermaye ile paylasim ekonomisi arasindaki iliskiyi Islam ahlak ekonomisi
perspektifinden inceleyerek giiven, immet, zekat, toplum ve vakif yaklagimlarindan olusan
Islami sosyal sermaye baglaminda bir tartisma sunmaktadir. Bu bes faktor, toplumsal refahi
saglamak, bireysel felahin Gtesine gegmek ve serveti dagitmak gibi kalkinmayla iligkili
hedefleri gerceklestirmek igin Islam ahlak ekonomisi agisindan bir paylasim ekonomisi tesis
etmektedir. Bdylece, bu ¢alisma Islami sosyal sermayenin yeni bir olgu olan paylasim
ekonomisine katkida bulundugunu iddia etmektedir. Bu iddiay1 desteklemek i¢in Tiirkiye,
Katar ve Ingiltere'den Islam ekonomisi ¢alismalariyla ilgili katilimcilarla anket yapilmustir.
Calismanin sonucu, paylasim ekonomisi ile Islami sosyal sermaye arasinda bir iliski
oldugunu gostermektedir. Ayrica giiven, zekat ve iimmet kavramlarinin paylasim
ekonomisinin en énemli Islami sosyal sermaye araglar1 oldugu sonucuna ulagilmistir. Son
olarak, paylasim ekonomisi, Islam ahlak ekonomisine uygun olarak tesis edilirse sosyal
adaletin saglanmasina, yoksullugun ve ekonomik adaletsizligin azaltilmasina yardimci
olacagina dair bulgular elde edilmistir.

The Islamic Moral Economy Approach to Social Capital and Sharing Economy
Abstract

A number of conceptual discussions have been held recently in order to understand the
modern economic order and to find solutions to the problems facing it. There are two
concepts that have recently come to the forefront: “social capital”, which aims to explain how
the individual interacts with society, and “sharing economy,” which is designed to solve
social and environmental problems. The way in which social capital affects economic

3 Sakarya University, Faculty of Political Sciences Islamic Economics and Finance.
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development is mainly through the sharing of information and participation in networks
between individuals and societies (Grootaert and Bastelaer, 2002). Therefore, since potential
resources are connected to relationships and networks between individuals and societies
(Hauberer, 2010), social capital is also considered an important input in leading effective
economies that lead to welfare at the individual and social levels. Considering the sharing
economy from this perspective, the interaction between individuals will result in an
economic-social relationship very similar to the effect of social capital.

This study examines the relationship between social capital and the sharing economy from
the perspective of the Islamic moral economy and discusses the concepts of trust, ummah,
zakat, society, and waqgf as Islamic social capital. These five factors establish a sharing
economy in accordance with the Islamic moral economy to address development-related
goals such as promoting social welfare, distributing wealth, and going beyond individual
prosperity. It is argued in this study that Islamic social capital contributes to the sharing
economy, which is a relatively new phenomenon. In support of this argument, a survey was
conducted among participants in Islamic economics studies from Turkey, Qatar, and the
United Kingdom. In the study, the results show that Islamic social capital and the sharing
economy are related. In addition, trust, zakat, and ummah have been found to be the most
important Islamic social capital tools in the sharing economy. Lastly, the sharing economy
can help ensure social justice and reduce poverty and economic injustice by adopting the
Islamic moral economy.

Vakif Amaclarina Yonelik Sukuk Enstriimanimi Kullanmak: Vakif Temelli Sukuk
Uzerine Bir Degerlendirme
Dog. Dr. Ogretim Uyesi Hakan Aslan*

Ozet

Sukuk, varliklar tizerindeki miilkiyet veya menfaat paylarini ya da bir yatirim faaliyetindeki
paylar1 temsil etmek {lizere finansman saglamak amaciyla ihra¢ edilen ve sahiplerini elde
edilen gelirden paylari oraninda yararlandiran Islami sermaye piyasast iiriinii olarak ifade
edilebilir. Faizsiz menkul kiymetlestirme mantigina dayanan sukuk, bireysel ¢aligmalar bir
yana birakilirsa ilk defa, 1988’de Mecmau’l-fikhi’l-Islami tarafindan diizenlenen toplantida
mudarebe sukiiku baglaminda ele alinmis ve bir karar halinde yayimlanmis, 2000’11 yillarin
basinda ise ilk sukuk ihraglar1 gerceklestirilmistir. Bagli bulundugu akde ve kullanim
amacima gore icare, mudarebe, miisareke, murdbaha, selem, istisnd vb. sukuk tiirleri
mevcuttur. Tiirkiye’de kira sertifikasti olarak isimlendirilen sukuk, literatiirde fikha
uygunlugu, sukuk islemlerinde kullanilan akit tiirleri, sukuk piyasas1 gibi yonleriyle
calisilmis olmasi yaninda sukuk getirisinin kamu ve hayir hizmetlerinde kullanilma imkam
da calistlmis ve bu baglamda vakif ile sukuk iiriiniiniin entegrasyonu dnerilmistir. Ornegin,
son zamanlarda Endonezya’da ilgili kamu otoriteleri tarafindan para vakfina bagl sukuk

4 Sakarya University, Faculty of Political Sciences Islamic Economics and Finance.
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(cash wagqf linked sukuk) ihraciyla ¢esitli vakif amaclarin1 gergeklestirmek {izere finansman
saglamistir. Bunun haricince Suudi Arabistan, Singapur ve Dubai gibi iilkelerde vakif
amaclarina yonelik sukuk ihraglar1 bulunmaktadir. Bu calismada, sukuk-vakif iligkisi ile
sukuk-para vakfi olarak dnerilen diinyadaki cesitli uygulamalar incelenmis ve Islami finans
ilkeleri acisindan degerlendirilmistir. Yapilan degerlendirme ¢ergevesinde Tiirkiye’deki
sartlarda sukuk Uriiniiniin vakiflar i¢in ne gibi imkanlar olusturabilecegi tartisilmig ve
Tirkiye piyasasi i¢in ¢esitli oneriler sunulmustur.

Anahtar Kelimeler: Islami Finans, Sukuk, Vakif

Islam Iktisadi, Davramssal iktisat ve Geleneksel Iktisat Mukayesesinde Insan
) Uzman Ifet BILIR®
Ozet

Insan sosyal bilimlerin temelidir. Sosyal bir bilim olan iktisatta insan merkezlidir. Neo-klasik
iktisadin hakimiyetinde ilerleyisini devam ettiren iktisat disiplini uzun yillarca, insanlarin
ekonomik hareketlerini birtakim varsayimlar iizerine kurulu modeller ¢ercevesinde analiz
etmeye c¢aligmistir. Rasyonel insan (homo- economicus) bu varsayimlarin en temelidir.
Iktisattaki bu insan, maliyet-fayda iliskisini iyi ¢dziimleyen, ¢ikarlarinin ve memnuniyetinin
en yiiksek olmasini hedefleyen, kendi menfaatini diisiinen , tam bilgiye sahip bireydir. Ancak
bu rasyonel insan tipinin ger¢ek hayatta mevcut olmadigr elestiri konusu olmaktadir. Clinkii
insanlar tam bilgiye sahip olmayan ve maliyet- fayda iliskisini goz oniine alacak kadar uzun
siireclere girmeyi tercih etmeyen bireylerdir. Insanlar kararlarinda dini inanglar, yas, cinsiyet,
kisilik, aile yapisi, kiiltiir, meslek, duygu, istek, oOncelikler, beklentiler, sosyal cevre,
psikolojik konjonktiir vs. cogu unsurdan etkilenmektedirler. Tam bu noktada davranissal
iktisat rasyonel insan ilkesini elestirerek sinirli rasyonellik kavramini ortaya atmaktadir.
Davranigsal iktisat¢ilar insanlarin birgok unsurdan etkilenerek karar aldiklarin1 tam
rasyonelligin miimkiin olmadigint ve insanlarin sinirli rasyonellik sergiledigini ileri
siirmektedir. Islim dininde insamin nasil ele alindigina bakildiginda insana ¢ok ©nem
atfedildigi goriilmektedir. Insan halife-i arz olarak ifade edilmektedir. Islam, kainattaki her
seyin insanin faydast maksadiyla yaratildigini, insanin emrine verildigini ve insanin
tasarrufunda oldugunu bildirmektedir. insan ise bu &neme layik davranip hem kendi
¢ikarlarin1 hem de toplumsal ¢ikari bir arada diisiinen adaletli ve diiriist bireydir. Miisliiman
insan, helal ve haram kavramlarina uygun ekonomik faaliyetlerde bulunmaktadir. Faizsiz
finans ve islami etige uygun ticaret yapan bu insan zekat, sadaka ve yardimlagsmay1
sorumluluk olarak gormektedir. Bu baglamda, islam ekonomisinde insanlarin ekonomik

5 phD Student, Inonii University, Institute of Social Sciences, Department of Economics.
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kararlarinda rasyonel olmadig1 dini inanislarinin gereklerine gore karar aldigi1 ve dolayisi ile
sinirlt bir rasyonellige sahip oldugu ifade edilmektedir.

Calismanin amaci, islam iktisad1 , davranissal iktisat ve geleneksel iktisat disiplinlerindeki
insan unsurunu mukayeseli olarak degerlendirmektir. Arastirma mevcut olan durumu ortaya
koymay1 hedefleyen betimsel arastirma yontemiyle gerceklestirilmistir. Bu kapsamda islam
iktisad1 , davranigsal iktisat ve geleneksel iktisat tanimlanip insanin nasil ele alindig1 sorusu
karsilastirmali olarak degerlendirilmektedir. Davranissal iktisattaki sinirli rasyonel insan ile
islam iktisadindaki homo- islamicus benzer perspektifi gdstermektedir. islam iktisadinda da
davranigsal iktisatta da insanin rasyonel olmadigi smnirli rasyonel oldugu sonucuna
ulasilmaktadir.

Anahtar Kelimeler: Islam iktisadi, Davranissal Iktisat, Rasyonel Insan , Smirli Rasyonel
Insan, Miisliiman Insan.

Human In Comparison With Islamic Economics, Behavioral Economics And
Traditional Economics

Abstract

Human is the fundamental of social sciences. Economics, as a social science, is human-
centred. For many years, the discipline of economics, which continues its progress under the
dominance of neo-classical economics, has tried to analyse the economic movements of
people within the framework of models based on certain assumptions. The rational human
being (homo- economicus) is the most basic of these assumptions. This person in economics
is an individual who analyses the cost-benefit relationship well, aims to maximise their
interests and satisfaction, thinks about their own interests and has full information. However,
it is criticised that this rational human type does not exist in real life. Because people do not
have full information and do not prefer to enter into long processes to consider the cost-
benefit relationship. People's decisions are influenced by many factors such as religious
beliefs, age, gender, personality, family structure, culture, occupation, emotions, desires,
priorities, expectations, social environment, psychological conjuncture, etc. At this point,
behavioural economics criticises the principle of rational human being and introduces the
concept of bounded rationality. Behavioural economists argue that people make decisions by
being influenced by many factors and that full rationality is not possible and that people
exhibit limited rationality. When looking at how human beings are handled in Islam, it is
seen that human beings are attributed great importance. Human is expressed as the khalifa-i
arz. Islam states that everything in the universe has been created for the benefit of human
beings, given to the command of human beings and is at the disposal of human beings.
Human is a just and honest individual who acts worthy of this importance and considers both
his own interests and social interests together. Muslim people engage in economic activities
in accordance with the concepts of halal and haram. This individual, who trades in
accordance with interest-free finance and Islamic ethics, sees zakat, charity and solidarity as
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a responsibility. In this context, it is stated that in Islamic economy, people are not rational
in their economic decisions, they make decisions according to the requirements of their
religious beliefs and therefore have a limited rationality.

The aim of the study is to comparatively evaluate the human element in Islamic economics,
behavioural economics and traditional economics disciplines. The research was carried out
by descriptive research method aiming to reveal the current situation. In this context, Islamic
economics, behavioural economics and traditional economics are defined and the question
of how human beings are handled is evaluated comparatively. The limited rational human in
behavioural economics and homo- islamicus in Islamic economics show a similar
perspective. It is concluded that in Islamic economics and behavioural economics, human
beings are not rational but limited rational.

Keywords: Islamic Economics, Behavioral Economics, Rational Person, Limited Rational
Person, Muslim Person.

Kar Dagitim Politikalarinin Firma Degeri Uzerine Etkisi: Bist Katihm 50 Endeksi
Uzerine Uygulama
Ogr. Gér. Dr. Merve Bakan®

Ozet

Bu caligmanin amaci firmalarin temettii politikalarinin finansal performanslar1 iizerine
etkisini arastirmaktir. Bu amag¢ dogrultusunda 6zellikle son yillarda yatirimeilar tarafindan
tercih edilen katilim endekslerinden BIST Katilim 50 Endeksi ¢alismanin 6rneklemini
olusturmaktadir. Caligmanin dénemi 2018-2022 olup veriler ¢eyrek donemler halinde ele
alimmustir. Yontem olarak dinamik panel veri analizi teknigi olan GMM kullanilmistir.
Caligmanin bagimli degiskenini finansal performansi dlgen degiskenlerden piyasa degeri
defter degeri; bagimsiz degiskenlerini ise Hisse Basina Net Temettii, Hisse Basina Kar, Kar
Pay1 Odeme Orani olusturmaktadir. Analiz sonucunda hisse basina net temettii, hisse basina
kar, kar pay1 6demeleri degiskenlerinin firma degeri lizerinde olumlu etkisinin olusturdugu
goriilmektedir. Katilm Endeksi, Borsa Istanbul iizerinde katilim bankaciligi esasma gore
islem goren hisse senetlerinden olusan borsa endeksi olarak adlandirilir. Borsa endeksleri
belirli bir pazarin veya sektoriin performansini temsil etmek i¢in olusturan istatistiksel
olgiimlerdir. Katilim Endeksinin temel amaci, Islami finans ilkelerine uygun olarak hareket
etmek isteyen yatirimeilara ilgili sirketler arasinda se¢im yapma serbestisi saglayarak finans
sistemine katilmalarin1 tesvik etmek, fon arzinda bulunan sirketlere fonlama imkanin
sunmaktir. Etkin sermaye piyasalarinin temel islevlerinden biri olan tasarruflarin verimli
yatirim alanlarina yonelmesi ile firmalarin piyasa degerleri arasindan olumlu bir iliski vardir.
Yatirimcilar, karli gordiikleri hisse senetlerini secerek birikimlerini dogru bir sekilde
degerlendirmeyi arzu ederler. Dolayisiyla sermaye piyasasinda giiven veren, finansal
performans 6l¢iitlerini etkin kullanan firmalarin hisse senetleri 6nem arz etmektedir. Firmalar
hisse senetlerinin pazar degerini yiikseltme yoluna giderek hissedarlarin yatirimlarini
maksimize ederler hem de ilgili sektdrdeki diger firmalara kars1 rekabet tistiinliigii saglarlar.

® Inonii Universitesi, Malatya Meslek Yiiksekokulu.
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Ilgili kisi ve kurumlar gerekli bilgileri finansal tablolar araciligiyla elde ederler. Finansal
tablolardan elde edilen oranlar firmalarin piyasa degeri etkilerini gostermekte ve kullanicilara
karar vermesi agisindan yol haritas1 olusturmaktadir. Firmanin temel politikalarindan biri
olan kar pay1 dagitim politikasindaki hedef firmanin degerini artirmaktir. Kar pay1 dagitim
politikas1 donem sonunda elde edilen karlarin isletme sahip ve sahiplerine dagitilmasi ve
uygun yatirim alanlarina dontistiiriilmesi i¢in alinan kararlar1 ifade eder.

Keywords: BIST Participation-50 Index, Dividend Policies, Company Value, GMM

The Effect Of Profit Distribution Policies On Company Value: Application On Bist
Participation 50 Index

Abstract

The aim of this study is to search and survey the effect of divident policies on financial
performances. To reach to that aim BIST 50 Index has been chosen as a sample which is
especially preferred by investers in th last years.The period of the study is between 2018-
2022 and the data are analysed by quarterly periods. As a method (yontem) GMM, which is
known as a dynamic panel data analysis technic, is used. Study’s dependent variable is
marketing value book value which is a variable aimed to scale financial performance;
independent varaibles are net divident for each pay, profit for each pay and divident paymen
rate. The result of the study shows that net divident for each pay, profit per a pay and profit
per share are variables which have pozitive effect on firm value.

Participation Index is called the stock market index consisting of stocks traded on Borsa
Istanbul on the basis of participation banking. Stock market indices are statistical
measurements created to represent the performance of a particular market or sector. The main
purpose of the Participation Index is to encourage investors who want to act in accordance
with Islamic finance principles to participate in the financial system by providing them with
the freedom to choose between relevant companies and to offer funding opportunities to
companies that offer funds. There is a positive relationship between the orientation of savings
to productive investment areas, which is one of the basic functions of effective capital
markets, and the market values of companies. Investors wish to evaluate their savings
correctly by choosing stocks that they deem profitable. Therefore, the stocks of companies
that give confidence in the capital market and use financial performance criteria effectively
are important. By increasing the market value of their shares, companies maximize
shareholders' investments and gain a competitive advantage over other companies in the
relevant sector. Relevant persons and institutions obtain the necessary information through
financial statements. Ratios obtained from financial statements show the market value effects
of companies and create a road map for users to make decisions. The target of the dividend
distribution policy, which is one of the basic policies of the company, is to increase the value
of the company. Dividend distribution policy refers to the decisions taken to distribute the
profits earned at the end of the period to the owners and owners of the business and to
transform them into suitable investment areas.

Key Words: BIST Katilim-50 Endeksi, Temettii Politikalari, Firma Degeri, GMM
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Enflasyonist Ortamda Tasarrufa Dayal Finansman Sistemi
Ogr. Gor. Dr. Ozge Ozkan’
Ozet

Tasarrufa dayali finans sistemi, belirlenen vade sonunda finansmana ulasma ile faizsiz bir
sekilde sahislara varlik kazandiran bir yapidir. Bu sistem giiniimiizde oOzellikle faizli
islemlere karst dini hassasiyetlerin oldugu toplumlarda alternatif bir sistem olarak ortaya
cikmigtir. Elbirligi sistemi olarak da adlandirilan tasarrufa dayali finansman sistemi
katilimcilarinin tasarruflarii bir araya getirerek ev, ara¢ ya da catili is yeri gibi varlik
alimlarina iligkin finans kaynagi sunmaktadir.

Zaman igerisinde ¢ok sayida kisi tarafindan tercih edilen tasarrufa dayali finansman sistemi
cesitli tartigmalar1 da beraberinde getirmistir. Bu c¢alismanin amaci tasarrufa dayali
finansman sisteminin isleyisini incelemek, enflasyonun yiiksek oldugu donemlerde bu
sistemin tiiketiciye etkisi ve tasidigi riskler iizerinde durmaktir. Calismada iilkemizde
yapilan diizenlemeler ve faaliyet gosteren tasarrufa dayali finansman kuruluglarindan
edinilen veriler 151¢inda sistemin isleyisi agiklanmistir. Daha sonra enflasyonun yiiksek
oldugu dénemlerde bu sisteme giris yapan bir bireyin muhtemel kazang ve kayiplar1 bir 6rnek
tizerinde agiklanmaya calisilmistir.

2021 yilinda sisteme yapilan diizenlemeler ile birlikte ticari kaygilar1 giderilmis olsa bile
sisteme yoOnelik fikhi agidan cesitli soru isaretleri mevcuttur. Sistem, enflasyonist ortamda
bireylerin yasayacagi kayiplar da g6z Oniine alinarak degerlendirilmelidir. Faizsiz olmasinin
en ¢ok tercih edilme nedeni oldugu cesitli calismalarla desteklenen sistem enflasyonun
yiiksek oldugu donemlerde maliyet agisindan avantaj saglamamaktadir. Bu nedenle tasarrufa
dayal1 finansman sistemi sadece faizsiz islem yapma gibi tek bir degiskenle
degerlendirilmemelidir.

Anahtar Kelimeler: Faizsiz finans, Tasarrufa dayali finansman sistemi, Elbirligi sistemi,
Savings-Based Finance System In An Inflational Environment
Abstract

The savings-based finance system is a structure that provides wealth to individuals without
interest by accessing financing at the end of the specified maturity. Today, it has emerged as
an alternative system, especially in societies where there is religious sensitivity towards
interest-bearing transactions. The savings-based financing system, also known as the
collaboration system, brings together the savings of its participants and offers financial
resources for the purchase of assets such as houses, vehicles or roofed workplaces.

The savings-based financing system, which has been preferred by many people over time,
has brought about various controversies. The aim of this study is to examine the functioning

" Malatya Turgut Ozal Universitesi, Kale Turizm ve Otel Isletmeciligi MYO
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of the savings-based financing system and to focus on the impact of this system on the
consumer and the risks it carries during periods of high inflation. In the study, the functioning
of the system is explained in the light of the regulations made in our country and the data
obtained from savings-based financing institutions operating. In the study, the operation of
the system is explained in the light of the regulations made in our country and the data
obtained from the savings-based financing institutions operating. Then, the possible gains
and losses of an individual logging into this system during periods of high inflation were
tried to be explained using an example.

Even though commercial concerns have been resolved with the regulations made to the
system in 2021, there are various question marks regarding the system in terms of Islamic
finance. The system should be evaluated by taking into account the losses that individuals
will experience in an inflationary environment. The system, which is stated in various studies
to be the most preferred reason because it is interest-free, does not provide a cost advantage
in periods of high inflation. For this reason, the savings-based financing system should not
be evaluated with a single variable such as interest-free transactions.

Keywords: Interest-free finance, Savings-based financing system, Collaboration system

Siirdiiriilebilir Kalkinma Kapsaminda Finansman Araclari: Yesil Tahvil ve Yesil
Sukuk Uzerine Bir Degerlendirme
Dog¢.Dr. Yildiz Ozkok® Dog.Dr. Zeynep Kose®

Ozet

Stirdiiriilebilir kalkinma anlayis1 ¢ercevesinde, kiiresel farkindalik her gegen giin artarken
cevresel bozulmaya yol agmayan yaklasimlara daha fazla 6nem verilmeye baslamistir.
Kalkinma siirecinde g¢evresel, sosyal ve ekonomik ilerlemeler birbiriyle baglantili hale
gelmistir. Bu siirecte yesil finansman araglarinin kullanimi da artmistir. Kalkinmayi
saglarken ¢evreyi de koruyan iktisadi bakis acisina dayanan yesil tahvil (green bond), 2007
yilinda diinya piyasalarinda giindeme gelmeye baslamistir. Yesil tahvil, Diinya’da iklim
degisikligi ile ilgili projelere, yenilenebilir enerji kaynaklarinin saglanmasina ve kaynak
verimliligi yatirimlarina fon saglamak amaci ile kullanilmaktadir. Ancak, genel olarak tahvil
ozelliklerini tasiyan yesil tahviller faiz icermesi nedeniyle Islami finansmanda arag olarak
kullanilamamaktadir. Bu nedenle, yesil tahvillere alternatif olarak yesil sukuk (green sukuk)
gelistirilmistir. Yesil sukuk, siirdiiriilebilir kalkinma kapsaminda islami finans piyasasina
getirilen bir yeniliktir. Yesil sukuklar yenilenebilir enerji ve ¢evre projelerinin finansmant
icin yapilandirilmig, varlia dayali menkul kiymetlerdir. Bu ¢alismada; Oncelikli olarak
sirdiiriilebilir kalkinma ele alinacak, daha sonra, yesil tahvillerin ve yesil sukuklarin
ozellikleri ve kullanim alanlari iizerinde durulacak ve giiniimiizdeki kullanim1 ve amaglari

8 Hasan Kalyoncu Universitesi, iktisadi, idari ve Sosyal Bilimler Fakiiltesi, iktisat Bolimii.
® Hasan Kalyoncu Universitesi, Tktisadi, Idari ve Sosyal Bilimler Fakiiltesi, iktisat Boliimii.
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ele alinacaktir. Son olarak her iki finansal aracinin degerlendirmesi yapilacak ve uygulanmasi
tizerinde durulacaktir.

Anahtar Kelimeler: Siirdiiriilebilir Kalkinma, Yesil Tahvil, Yesil Sukuk.

Evaluation On Green Bonds And Green Sukuk Within The Scope Of Sustainable
Development

Abstract

Within the framework of sustainable development, as global awareness increases day by day,
more importance has begun to be given to approaches that do not cause environmental
degradation. In the process of development, environmental, social and economic progress
has become interconnected. During this process, the use of green financing instruments has
also increased. Green bond is based on an economic perspective that ensures both
development and protection of the environment, started to come to the fore in world markets
in 2007. Green bonds are used around the world to fund projects related to climate change,
the provision of renewable energy resources and resource efficiency investments. However,
green bonds cannot be used as a tool in Islamic financing because they generally have bond
characteristics and has interest rate. Therefore, green sukuk has been developed as an
alternative new tool to green bonds to the Islamic finance market within the scope of
sustainable development. Green sukuk are asset-backed securities structured to finance
renewable energy and environmental projects. In this study, firstly, sustainable development
will be discussed, then, the characteristics of green bonds and green sukuk will be examined
and their current use of areas and purposes will be discussed. Finally, both financial
instruments will be evaluated and their application examples will be searched.

Keywords: Sustainable development, green bond, green sukuk.

Siirdiiriilebilir Finansal Raporlama ve Katihm Finans Kurumlar1 Uzerine Bir
Arastirma
Prof.Dr. Mehmet Kaygusuzoglu® Dog. Dr. Yakup Durmaz!! Arastirmaci Dilruba Beyaz*?

Ozet

Siirdiiriilebilir Finansal Raporlama ve Katilim Finans Kurumlar1 Uzerine Bir Arastirma
Finansal raporlar, isletmenin paydaslarina, isletmelerin mali durumu, faaliyet sonuglarini ve
basarimlari ile nakit akiglar1 hakkinda ¢ok degerli bilgi verir. Taraflar bu raporlardan elde
edecekleri veriler sayesinde, ilgili isletme nezdindeki kisisel menfaatlerini maksimize etmeye
calisirlar. Tarihsel siire¢ icerisinde, bu raporlar geleneksel finansal raporlama agisindan

10 Hasan Kalyoncu Universitesi, Iktisadi, Idari ve Sosyal Bilimler Fakiiltesi, Isletme Bolimii.
11 Hasan Kalyoncu I..Jniversitesi, Iktisadi, Idari ve Sosyal Bilimler Fakiiltesi, Isletme Boliimii.
12 Hasan Kalyoncu Universitesi, Lisansiistii Egitim Enstitiisii, [sletme Anabilim Dali
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Oonemli fonksiyon gérmiistiir. Zaman igerisinde, toplumlarin ve paydaslarin beklentilerinde
degismeler olmustur ve olmaya da devam etmektedir. Isletme hakkinda sadece finansal
verilerin Ozetlendigi bu raporlar gliniimiizde beklentileri karsilamaktan uzak kalmistir.
Finansal raporlar, yalnizca finansal sonuglar1 yansittig i¢in siirdiiriilebilirlikle ilgili daha
genis bir resmi sunma konusunda eksik kalmistir. Siirdiiriilebilirlik, dogal kaynaklarin
gelecek nesiller i¢in korunmasi ve kullaniminin sinirli olmasi nedeniyle, mevcut nesillerin
ihtiyaclarimi karsilamak i¢in bugliniin kaynaklarini kullanmaktadir. Bu baglamda gelecek
nesillerin ihtiyag¢larini da goz 6niinde bulundurarak hareket etme ilkesi oldugu sdylenebilir..
Stirdiiriilebilirlik, ekonomik, sosyal ve ¢evresel boyutlari olan bir kavramdir ve bu boyutlar
birbirleriyle baglantilidir. Siirdiiriilebilirligin 6nemi, dogal kaynaklarin tiikkenmesi, ¢evre
kirliligi, iklim degisikligi, sosyal esitsizlikler ve yoksulluk gibi sorunlarin ¢dziimiinde
yatmaktadir. Siirdiiriilebilirlik konusunda isletme yonetimlerinden beklentiler, isletmelerin
sadece kar amac1 giitmek yerine, ¢cevresel ve sosyal sorumluluklarini da yerine getirmeleridir.
Isletmelerin siirdiiriilebilirlik stratejileri gelistirmeleri, gevresel etkilerini azaltmalari, dogal
kaynaklar1 verimli kullanmalari, atiklarini azaltmalari, calisanlarinin haklarini korumalar ve
toplumun ihtiyaglarina cevap vermeleri beklenmektedir. Ayrica, isletmelerin
stirdiiriilebilirlik performanslarin1 6lgmeleri ve raporlamalar1 da beklenmektedir. Geleneksel
raporlama, sadece finansal performansi hesaplayarak isletmelerin siirdiiriilebilirlik
performansini yeterince O0lcememesidir. Siirdiiriilebilirlik performansimin 6l¢iilmesi igin,
isletmelerin ¢evresel, sosyal ve ekonomik boyutlar1 da igeren entegre raporlama yapmalari
gerekmektedir. Bu raporlama, isletmelerin siirdiiriilebilirlik performansini daha 1iyi
anlamalarina ve iyilestirmelerine yardimci olacaktir. Sirdirilebilirlik, isletmelerin
ekonomik, cevresel ve sosyal etkilerini degerlendirmeyi igermektedir ve bu nedenle yalnizca
finansal sonuglar1 degil, ayn1 zamanda siirdiiriilebilirlik performansini da 6lgmek gereklidir.
Bu noktada, siirdiiriilebilirlik raporlamasinin gerekliligi ortaya ¢ikmaktadir. Siirdiiriilebilirlik
raporlamasi, isletmelerin finansal performanslarina ek olarak siirdiiriilebilirlik hedeflerini,
uygulamalarin1 ve sonuglarini da sunmaktadir. Bu, yatirimcilarin ve paydaslarin daha iy1
bilgilendirilmesini ve isletmelerin siirdiiriilebilirlikle 1ilgili taahhiitlerini izlemelerini
saglamaktadir. Katilim finans kurumlari, geleneksel bankacilik kuruluslarindan farklidir ve
genellikle etik ve siirdiiriilebilir degerlere vurgu yapmaktadir. Bu nedenle, katilim finans
kurumlarinin siirdiirtilebilirlik raporlamasi konusundaki uygulamalar1 da incelenmelidir.
Katilim finans kurumlari, siirdiiriilebilirlik konularini finansal raporlarinda daha fazla
vurgulama egilimindedirler. Bu, katilim finansin geleneksel bankaciliktan farkli bir yaklasim
benimsedigini gostermektedir. Bu kapsamda stirdiiriilebilir finansal raporlama, geleneksel
finansal raporlamanin sinirlamalarini asarak isletmelerin siirdiiriilebilirlik performansini
daha iyi anlamamiza ve degerlendirmemize yardimci olduguna dair bir sonuca varilmistir.
Ozellikle katilim finans kurumlari, siirdiiriilebilirlik konusundaki taahhiitlerini daha fazla
seffaflikla paydaslarmma sunmaktadir. Bu nedenle, isletmelerin siirdiiriilebilirlik
raporlamasina daha fazla odaklanmalar1 ve bu alandaki en iyi uygulamalar1 benimsemeleri
onerilmektedir. Bu, finansal performansin yani sira siirdiiriilebilirlik performansini da
degerlendiren daha biitiinsel bir bakis agis1 sunmaktadir.

Anahtar Kelimeler: Finansal Raporlama, Siirdiiriilebilirlik Raporlamast Katilim Finans
Kurumlari ve Siirdiiriilebilirlik Raporlamasi
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Sustainable Financial Reporting and Participation a Research On Financial
Institutions

Abstract

Financial reports provide valuable information about a company's financial condition,
operating results, achievements, and cash flows to the stakeholders of the business. Parties
use the data obtained from these reports to maximize their personal interests within the
respective company. Over the course of history, these reports have played a significant role
in traditional financial reporting. However, over time, there have been changes in the
expectations of societies and stakeholders, and these changes continue to evolve. In today's
world, these reports summarizing only financial data have fallen short of meeting
expectations. Financial reports have been lacking in presenting a broader picture of
sustainability because they only reflect financial results. Sustainability is the principle of
considering the needs of future generations while using today's resources to meet the needs
of the current generation, due to the limited preservation and usage of natural resources.
Sustainability is a concept with economic, social, and environmental dimensions, and these
dimensions are interconnected. The importance of sustainability lies in addressing issues
such as depletion of natural resources, environmental pollution, climate change, social
inequalities, and poverty. Expectations from business management regarding sustainability
involve businesses fulfilling not only their profit motive but also their environmental and
social responsibilities. Businesses are expected to develop sustainability strategies, reduce
their environmental impacts, use natural resources efficiently, minimize waste, protect the
rights of their employees, and respond to the needs of the community. Additionally,
businesses are expected to measure and report on their sustainability performance.
Traditional reporting falls short of adequately measuring business sustainability performance
as it only calculates financial performance. To measure sustainability performance,
businesses need to engage in integrated reporting that includes environmental, social, and
economic dimensions. This reporting will help businesses better understand and improve
their sustainability performance. Sustainability involves assessing the economic,
environmental, and social impacts of businesses, and, therefore, it is necessary to measure
not only financial results but also sustainability performance. This is where the necessity of
sustainability reporting arises. Sustainability reporting presents not only the financial
performance of businesses but also their sustainability goals, practices, and outcomes. This
ensures that investors and stakeholders are better informed and can track a business's
commitments regarding sustainability. Islamic finance institutions differ from traditional
banking organizations and often emphasize ethical and sustainable values. Therefore, the
practices of Islamic finance institutions regarding sustainability reporting should also be
examined. Islamic finance institutions tend to emphasize sustainability issues more in their
financial reports. This demonstrates that Islamic finance takes a different approach from
traditional banking. Sustainable financial reporting, within this context, has been found to
provide a better understanding and assessment of the sustainability performance of
businesses, overcoming the limitations of traditional financial reporting. Particularly, Islamic
finance institutions provide greater transparency in presenting their commitments to
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sustainability. Hence, it is recommended that businesses focus more on sustainability
reporting and embrace best practices in this field. This approach provides a more holistic
perspective that evaluates not only financial performance but also sustainability performance.

Keywords: : Financial Reporting, Sustainability, Conventional Banking, Islamic Banking

Giiniimiiz Karz-1 Hasen Uygulamalarina Farkh Bir Bakis
Dr. Arif GUMUS®
Ozet

Islam dininde ekonomik ve sosyal hayati diizenlemek icin bazen zorunlu bazen de tesvik
edici tedbirler alimmistir. Bu tedbirler kapsaminda zekat, sadaka, infak, Karz-1 Hasen gibi
uygulamalar bulunmaktadir. Kur-an’1 Kerim’de Karz-1 Hasen daha ¢ok tavsiye edilen bir
uygulamadir. Karz-1 Hasen “Allah’a verilen gilizel bir bor¢” olarak aciklanmaktadir.
Gliniimiizde ise geri alinmak iizere verilen bir bor¢ olarak tanimlanmakta ve deyn ile aym
kapsamda degerlendirilmektedir. Kur’an-1 Kerim’de Bakara Siiresi 2/245, Maide Siiresi 5/12,
Hadid Siiresi 57/11-18, Tegabun Siiresi 64/17, Miizemmil Siiresi 73/20 alt1 farkli surede
gecmekte olan Karz-1 Hasen bu surelerin besinde bor¢ anlaminda kullanilmastir.

Giliniimiiz uygulamalarinda bor¢ Kkisiler arasinda ve finansal kuruluslar tarafindan
verilmektedir. Kisiler arasinda verilen bor¢ genelde anaparanin 6ddenmesine dayanirken
finans kuruluslar1 tarafindan verilen bor¢ anaparanin disinda gesitli 6demeler ismi ile ek
Odemeleri de kapsamaktadir. Karz-1 Hasen’de ise geri 6deme yoktur. Bu borcu Allah (cc)
Kur-an’da ki baz1 ayetlerde tesvik etmistir. Mevcut Karz-1 Hasen uygulamalarinda bir borg
verilmekte ve bu bor¢ geri alinmaktadir. Baz1 uygulamalarda ise bazi kuruluslar bir fon
olusturmakta bu fona yapilan bagislar ihtiyag¢ sahiplerine verilmekte sonra faizsiz bir sekilde
geri alinmaktadir. Bu uygulamalar Kur-an’da gegen Karz-1 Hasen uygulamasina benzemekle
beraber tamamen aymi degildir. Allah’a verilen bir bor¢ olarak Karz-1 Hasen’in Allah
tarafindan nasil Odenecegi bilinmediginden dolay1r giiniimiiz uygulamalar1 ile bir
tutulmamalidir. Karz-1 Hasen sadaka ya da infak olarak kabul edilebilir. Sadaka ya da infak
da verilen sey geri alinmaz karsilig1 ahirette Allah’tan alinacaktir. Karz-1 Hasen’de borg
verenin tekrar bu borcu tahsil etmeyecegi karsiligini ahirette alacagi seklinde yorumlamak
daha dogru olacaktir. Bu karsiligin Allah tarafindan misli ile mi?, daha fazla mi1?, daha az mi
?, verilecegi bilinmemekle birlikte kat be kat daha fazla verilmesi beklenmektedir.

Kur-an’da agik¢a nasil kullanilacagi beyan edilen bir kavramin giiniimiizde muhasebe ve
finans uygulamalarinda yanlis anlamda kullanilmaktadir. Bu kavram kullanilacaksa ya Kur-
an’1 Kerim’deki anlamina uygun olarak kullanilmali ya da giliniimiiz kullanimina paralel
olarak isminin degistirilmesidir.

Anahtar Kelimeler: Muhasebe, Finans, Karz-1 Hasen, Sadaka, Infak

13 Malatya Turgut Ozal Universitesi, Dogansehir Vahap Kiiciik MYO.
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A Different Look at Today's Karz-1 Hasen Practices
Abstract

In Islam, sometimes mandatory and sometimes encouraging measures have been taken to
regulate economic and social life. Within the scope of these measures, there are practices
such as alms, charity, donation, Karz-1 Hasen. Karz-1 Hasen is a more recommended practice
in the Holy Quran. Karz-1 Hasen is explained as "a beautiful loan given to Allah". Today, it
is defined as a loan given to be repaid and is evaluated within the same scope as deyn. In the
Holy Quran; Karz-1 Hasen is mentioned in six different surahs: Baqara Surah 2/245, Maidah
Surah 5/12, Hadid Surah 57/11-18, Tegabun Surah 64/17, Muzammil Surah 73/20, and is
used in the sense of debt in five of these surahs.

In today's practices, debt is given between individuals and by financial institutions. While
the loan given between individuals is generally based on the payment of the principal, the
loan given by financial institutions also includes additional payments, called various
payments, in addition to the principal. There is no refund in Karz-1 Hasen. Allah (cc)
encouraged this debt in some verses in the Quran. In current Karz-1 Hasen practices, a loan
is given and this debt is taken back. In some practices, some organizations create a fund and
donations made to this fund are given to those in need and then taken back without interest.
Although these practices are similar to the Karz-1 Hasen practice mentioned in the Quran,
they are not exactly the same. Since it is not known how Karz-1 Hasen, as a loan given to
Allah, will be paid by Allah, it should not be considered the same as today's practices. Karz-
1 Hasen can be accepted as charity, donation. What is given in charity or donation cannot be
taken back and will be taken in return from Allah in the afterlife. It would be more correct to
interpret it as meaning that the lender in Karz-1 Hasen will not collect this debt again and will
receive its reward in the afterlife. It is not known whether this reward will be given by Allah
in the same amount, more or less, but it is expected to be many times more.

A concept that is clearly explained how to be used in the Quran is used in the wrong sense in
accounting and finance practices today. If this concept is to be used, it should either be used
in accordance with its meaning in the Holy Quran, or its name should be changed in line with
today's usage.

Keywords: Accounting, Finance, Karz-1 Hasen, Charity, Donation
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Isletmelerde Muhasebe Kayitlarinin islami Esaslara Uygun Bir Sekilde Kayit Altina

Alinmasi: Isletme Sermayesinde Zekat Matrahinin Belirlenmesi
Dr. Mehmet OS*
Ozet

Diinya iizerinde var olan birgok din icerisinde ii¢ biiyiik dinden biri olan Islam dini igin zekat
onemli bir paya sahiptir. Islam dinine mensup olanlari uymasi gereken bes temel kuralindan
birisi de zekat kavramudir. Islam dini agisindan zekat; Islam dinine mensup kisilerin, belirli
zenginlik seviyesine ulastiginda zekat alabilen Miislimanlara nakdi veya ayni bir sekilde
verilmesi gereken iktisadi bir kiymet olarak ifade etmek miimkiin olacaktir. Islam tarihine
bakildiginda zekat kimi zaman devlet eliyle toplanarak dagitilmis, kimi zaman ise zekat
sahibinin inisiyatifine birakilarak zekat vazifesinin yerine getirilmesi saglanmistir.
Miisliimanlarin zekat gorevini yerine getirirken dogru ve tam bir sekilde zekdt matrahina
ulasmasi, zekatin dogru bir sekilde tarh etmesi ve verilmesi acisinda ¢cok énemlidir. Ozellikle
bireysel gelirlerinden ziyade ticari faaliyetlerini kurumsal bir sekilde siirdiiren isletmelerin
zekatlarini hesaplayabilmeleri icin gelir-gider kayitlarmi Islami esaslara gére kayit altina
almalari, zekat matrahinin belirlenmesinde dnemli bir problem olarak goriilmektedir. Tiirk
Vergi Sistemi’nde uygulanan kanunlar ile Islami Hukuk terminolojisine gore zekat
matrahmnin belirlenebilmesi yapisal olarak miimkiin degildir. Islam Hukuk’una gére kabul
edilen bir gider, Tiirk Vergi Sistemi’ne gore kabul edilmediginden ayni vergi matrahinin /
zekat matrahmin hesaplanmas1 miimkiin olmayacaktir. Isletmelerde Vergi Mevzuatlar
cercevesinde hesaplanan vergi matrahlari ile dogru bir zekat matrahina ulasilamayacaktir. Bu
calismada ticari isletmelerde sirket ortaklarinin elde etmis olduklari ticari kazanglara
istinaden zekat matrahinin nasil hesaplanacagi ile ilgili 6neriler sunulmustur.

Anahtar Kelimeler: Zekat Muhasebesi, Zekat, Zekat Matrahi

Recording Accounting Records in Businesses in Compliance with Islamic Principles:
Determining the Zakat Base on Working Capital

Abstract

Zakat has an important share in Islam, which is one of the three major religions among many
religions in the world. One of the five basic rules that followers of Islam must follow is the
concept of zakat. Zakat in terms of Islamic religion; It would be possible to express it as an
economic value that should be given in cash or in kind to Muslims who are members of the
Islamic religion and can receive zakat when they reach a certain level of wealth. When we
look at the history of Islam, zakat was sometimes collected and distributed by the state, and
sometimes it was left to the initiative of the zakat holder to fulfill the duty of zakat. It is very
important for Muslims to reach the zakat base accurately and completely while fulfilling their
zakat duty, in terms of calculating and giving zakat correctly. It is seen as an important

14 Serbest Muhasebeci Mali Miisavir.
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problem in determining the zakat base, especially for businesses that carry out their
commercial activities in a corporate manner rather than their individual income, to record
their income and expenses according to Islamic principles in order to calculate their zakat. It
Is structurally impossible to determine the zakat base according to the laws applied in the
Turkish Tax System and Islamic Law terminology. Since an expense accepted according to
Islamic Law is not accepted according to the Turkish Tax System, it will not be possible to
calculate the same tax base / zakat base. An accurate zakat base cannot be reached with the
tax bases calculated within the framework of Tax Legislations in businesses. In this study,
suggestions are presented on how to calculate the zakat base based on the commercial profits
earned by company partners in commercial enterprises.

Keywords: Zakat Accounting, Zakat, Zakat Base

Firmalarin Karhhklarim Etkileyen I¢ Ve Dis Faktorlerin Arastirilmasi: Bist Katilim-
30 Endeksi Uzerine Bir Uygulama
Dog. Dr. Ahmet SIT*®
Prof. Dr. Sevket TOPAL?®
Ozet

Bu calismanin amaci BIST Katilim-30 Endeksinde yer alan firmalarin karhliklarin etkileyen
i¢c ve dis faktorlerin arastirilmasidir. Bu amagla BIST Katilim-30 Endeksinde yer alan
firmalar 6rneklem olarak kabul edilmektedir. Ancak bu firmalardan bir kismi firmalarinin
calismanin donemi olan 2018-2022 yillarina ait verilerinin tam olmamasi, 2018 yilindan
sonra halka arz olmasi; Albaraka Tiirk Katilim Bankasi A.S.” nin ise faaliyet alani itibari ile
finansal sirket olup finansal tablo ve yapilarimin reel sektorde faaliyet gosteren diger
isletmelerden farkli olmasi nedeni ile caligma kapsamina dahil edilmemistir. Yani BIST
Katilim-30 Endeksinde yer alan 30 firmadan 21°i ¢alismanin Orneklem kiitlesini
olusturmaktadir. Modelde isletmelerin karliliklarin1 temsilen bagimli degiskenler olarak
Aktif Karlilik Oran1 (ROA) ve Ozsermaye Karlilik Orani (ROE); bagimsiz degiskenler
olarak da firmalarin i¢ faktorlerini temsilen aktif toplaminin logaritmasi (isletme biiyiikliigii),
finansal kaldirag¢ orani, alacaklarin tahsil siiresi, cari rasyo, donen varlik devir hizi, personel
sayis1, halka agiklik orani, thracat orani, likit oran, nakit oran, net satiglarin biiylimeye orant,
0zsermaye devir hizi, stok devir hizi, kisa vadeli bor¢larin toplam borglara orani; firmalarin
dis faktorlerini temsilen ise enflasyon orani, bliylime orani (gsyih%), politika faizi ve CDS
primleridir. Calismada 2 farkli bagimli degisken kullanildig: i¢in 2 farkli model olugsmustur.
Yontem olarak GMM (Generalized Method of Moments) kullanilmistir. Analiz sonucunda;
cari oran, nakit orani, kisa vadeli bor¢larin toplam borglara orani, Finansal Kaldirag Orant,
halka aciklik orani, stok devir hiz1 firmalarin aktif karliliklarini etkileyen i¢ degiskenler iken
enflasyon orani, CDS degiskenleri ise firmalarin aktif karliliklarini etkileyen dis

15 Malatya Turgut Ozal Universitesi, Sosyal ve Beseri Bilimler Fakiiltesi, Uluslararasi Ticaret ve Finansman
Boliimii.
16 Rize Recep Tayyip Erdogan Universitesi, [lahiyat Fakiiltesi, Temel Islam Bilimleri Béliimii.
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degiskenlerdir. Finansal Kaldirag Orani, cari rasyo, nakit orani, stok devir hiz1 firmalarin
Ozsermaye karliliklarmi etkileyen ic¢ faktorler iken enflasyon orani firmalarin 6zsermaye
karliliklarii etkileyen dis faktordiir. Elde edilen sonuclarin gerek reel sektorde faaliyet
gosteren igletmelere ve gerekse de akademik caligmalara katki saglamasi beklenmektedir.

Anahtar Kelimeler: BIST Katilim-30 Endeksi, Isletme Karlilik Oranlari, I¢ ve Dis
Faktorler, GMM

Investigation Of Internal And External Factors Affecting The Profitability Of
Companies: An Apphication On Bist Participation-30 Index

Abstract

The aim of this study is to investigate the internal and external factors affecting the
profitability of companies included in the BIST Participation-30 Index. For this purpose,
companies in the BIST Participation-30 Index are considered as a sample. However, some of
these companies do not have complete data for the years 2018-2022, which is the period of
the study, and they went public after 2018; Albaraka Tiirk Katilim Bankasi A.S. is a financial
company in terms of its field of activity and is not included in the scope of the study because
its financial statements and their structures are different from other businesses operating in
the real sector. In other words, 21 of the 30 companies in the BIST Participation-30 Index
constitute the sample mass of the study. In the model, the dependent variables representing
the profitability of businesses are Return on Assets (ROA) and Return on Equity (ROE); As
independent variables, representing the internal factors of the companies, the logarithm of
the total assets (business size), financial leverage ratio, collection period of receivables,
current ratio, current asset turnover rate, number of personnel, free float ratio, export rate,
liquid ratio, cash ratio, net sales. growth rate, equity turnover rate, stock turnover rate, ratio
of short-term debts to total debts; Representing the external factors of companies are the
inflation rate, growth rate (% gdp), policy interest and CDS premiums. Since 2 different
dependent variables were used in the study, 2 different models were formed. GMM
(Generalized Method of Moments) was used as the method. As a result of the analysis; While
current ratio, cash ratio, ratio of short-term debts to total debts, Financial Leverage Ratio,
free float ratio, stock turnover rate are internal variables affecting the asset profitability of
companies, inflation rate and CDS variables are external variables affecting the asset
profitability of companies. While Financial Leverage Ratio, current ratio, cash ratio, stock
turnover rate are internal factors affecting the return on equity capital of companies, the
inflation rate is the external factor affecting the return on equity of companies. It is expected
that the results obtained will contribute to both businesses operating in the real sector and
academic studies.

Keywords: BIST Participation-30 Index, Business Profitability Rates, Internal and External
Factors, GMM
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Tiirkiye'deki Secili Katihm Bankalari ile Konvansiyonel Bankalarin Finansal
Verimliliginin Karsilasgtirmah Analizi
Dr. Ilhan Kanusagi®’ Prof. Dr. Zehra Vildan Serin?®

Ozet

Kiiresel finans sisteminde 1970'li yillardan itibaren petrol fiyatlarinda yasanan artis, Korfez
tilkelerinde petrodolar birikimine yol agmis ve bu da faizsiz bankaciligin ortaya ¢ikmasinda
onemli rol oynamustir. Tiirkiye'de Islami bankalar 1980'li yillarda kurulmaya baslamis ve
2005 yilinda "katilim bankacilig1" olarak yeniden adlandirilmistir. Bu ¢alisma, Tiirkiye'deki
katilim bankalar1 ile konvansiyonel bankalarin 2017-2021 yillar1 arasindaki finansal
verimliligini karsilagtirmali olarak analiz etmeyi amaglamaktadir. Calismada 5 katilim
bankast ve 16 konvansiyonel bankanin belirlenen dénemdeki finansal verimliligi Veri
Zarflama Analizi (VZA) yontemi kullanilarak degerlendirilmektedir. Teknik verimliligi
(VRS) 6l¢mek icin girdi odakli (BCC-I) bir model kullanilir. Calismanin bulgulari, Kuveyt
Tiirk Katilim Bankasi A.S., Vakif Katilim Bankas1 A.S., Ziraat Katilim Bankas1 A.S. tim
yillarda etkin olup, yalnizca Tiirkiye Vakiflar Bankas1 T.A.O., Fibabanka A.S. ve Tiirkiye
Garanti Bankas1 A.S. geleneksel bankalar arasinda etkindir. Tiirkiye'deki islami bankalarin
konvansiyonel bankalara gore daha verimli ve etkili oldugu goriilmektedir. Son olarak
verimsiz bankalarin kaynak israfi nedeniyle verimsiz olduklari ve sektérde daha verimli
olabilmek i¢in girdilerini {iretim smirinda faaliyet gosteren referans bankalara gore
ayarlamalari, kaynak kullanimmi azaltmalar1 veya kaynaklari daha fazla kullanmalari
gerektigi tespit edilmistir. verimli bir sekilde.

Anahtar Kelimeler: Katihm Bankasi, Konvansiyonel Banka, Veri Zarflama Analizi,
Verimlilik

Comparative Analysis of Financial Efficiency of Participation Banks and
Conventional Banks in Turkey
Abstract

In the global financial system, the increase in oil prices since the 1970s led to the
accumulation of petrodollars in the Gulf countries, which played an important role in the
emergence of Islamic banking. In Turkey, Islamic banks started to be established in the 1980s
and were renamed "participation banking™ in 2005. This study aims to comparatively analyze
the financial efficiency of participation and conventional banks in Turkey between 2017-
2021. The study evaluates the financial efficiency of 5 participation banks and 16
conventional banks in the specified period using Data Envelopment Analysis (DEA) method.
An input-oriented (BCC-1) model is used to measure technical efficiency (VRS). The
findings of the study reveal that Kuveyt Tiirk Katilim Bankas1 A.S., Vakif Katilim Bankasi
A.S., Ziraat Katilm Bankas1 A.S. are efficient in all years, while only Tiirkiye Vakiflar

7 Hasan Kalyoncu Universitesi, Meslek Yiiksekokulu, Bankacilik ve Sigortacilik Programu.
18 Marmara Universitesi, Finansal Bilimler Fakiiltesi Bankacilik Boliimi,
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Bankasi T.A.O., Fibabanka A.S. and Tiirkiye Garanti Bankasi A.S. are efficient among
conventional banks. Islamic banks in Turkey are found to be more efficient and effective than
conventional banks. Finally, it is determined that inefficient banks are inefficient due to
resource wastage and that in order to become more efficient in the sector, they need to adjust
their inputs according to the reference banks operating on the production frontier, reduce
resource utilization or use resources more efficiently.

Keywords: Participation Bank, Conventional Bank, Data Envelopment Analysis, Efficiency

Twitter Verileri Uzerinde Tiirk¢ce Duygu Analizi
Ars. Gor. C. Gokge OZMEN® Dog. Dr. Selim GUNDUZZ

Ozet

Bilgi ve teknoloji ¢aginin gelismesi ile insanlarin fikirlerini ve deneyimlerini paylagma
arzularini karsilayan bir¢ok sosyal ag ortaya ¢ikmis ve milyonlarca kullanici bu kanallarda
yerini almigtir. Kullanicilarin giindelik olaylar, siyasi ve toplumsal giindemler, markalar,
tiriinler, hizmetler ve kurumlar hakkinda goriislerini Twitter, Facebook, Instagram, bloglar
gibi ¢esitli sosyal medya aglarinda paylastiklar1 gibi iiriin/hizmet ve marka deneyimlerine
iligkin goriis ve duygularina da bu kanallar araciligiyla paylasmaktadir. Bu platformlarda
milyonlarca kullanici web-tabanli verilerin olusmasini saglamis ve biiyiik verinin hiz ve
hacim gibi 6zelliklerinde biiyiik gelismeler yaganmasini saglamaya baslamistir. Glinden giline
bir¢ok isletmenin bu biiyiik veri kiimelerinde ¢ok fazla hazinenin bulunmasini ve énemini
fark etmesiyle biiyiik veri isletmeler i¢in bir ana akim haline gelmistir. Bu ¢calismanin amaci,
bu biyiik verilerden isletmelerin faydali bilgiler ¢ikartarak pazar ve rekabet durumu
hakkinda bilgi edinmeye olanak saglayacak olan bir sozliikk tabanli yaklasim ile twitter
verilerinde duygu analizi ¢aligmasi gerceklestirmektir.. Bu ¢alismada, Maxqda Analytic Pro
2022’nin twitter verilerine ulagma hizmeti ile MNG Kargo ve Siirat Kargo isletmelerine ait
1000 adet veri elde edilmistir. Metin madenciligi kapsaminda elde edilen veriler, duygu
analizinin gerceklestirilmesi i¢in veri temizlenme islemine tabi tutulduktan sonra sozliik
tabanli yaklagim ile her iki isletmeye ait Twitter kullanicilarinin olumlu, olumsuz ve nétr
kutuplulukta duygular1 degerlendirilmis ve her iki firmaya yonelik kullanici duygularinin
negatif yonde oldugu tespit edilmistir.

Anahtar Kelimeler: Metin madenciligi, duygu analizi, sosyal medya analitigi

19 Hasan Kalyoncu Universitesi, Iktisadi, Idari ve Sosyal Bilimler Fakiiltesi, Isletme Boliimii, Sayisal
Yontemler.

2 Adana Alparslan Tiirkes Bilim ve Teknoloji Universitesi, Isletme Fakiiltesi, Isletme Boliimii, Sayisal
Yontemler ABD.
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Turkish Sentiment Analysis On Twitter Data
Abstract

With the development of the information and technology age, many social networks have
emerged that meet people’s desire to share their ideas and experiences, and millions of users
have taken their place in these channels. Users share their opinions about daily events,
political and social agendas, brands, products, services, and institutions on various social
media networks such as Twitter, Facebook, Instagram, and blogs, as well as their opinions
and feelings about products/services and brand experiences through these channels. Big data
has become mainstream for businesses day by day, with many businesses realizing that there
IS so much treasure and importance in these big data sets. This study aims to perform
sentiment analysis on Twitter data with a dictionary-based approach, allowing businesses to
obtain helpful information from this big data and information about the market and
competition situation. Although the real-time creation of Twitter data by real users is
valuable, even though the data has a unique structure due to unstructured and limited
characters, it paves the way for businesses to obtain useful and strategic information with the
proper analysis methods. In this study, we have received 1000 data belonging to MNG Cargo
and Siirat Cargo businesses with the Twitter data access service of Maxqda Analytic Pro
2022. After the data obtained within the scope of text mining were subjected to data cleaning
to perform sentiment analysis, the positive, negative, and neutral polarity emotions of Twitter
users belonging to both businesses were evaluated with a dictionary-based approach, and it
was determined that user emotions towards both companies were negative.

Keywords: Text mining, sentiment analysis, social media analytics

Sukuk ve Ekonomik Biiyiime Arasindaki iliski: Secilmis Islami Ulkeler Uzerine Bir
Arastirma
Uzman Melek Nur Osanmaz? Prof. Dr. Ibrahim Halil Eksi%
Ozet

Sukuk, Miisliiman iilkelerde yatirimcilarin ve ihraggilarin tercih ettigi ve Islami ilkelere
uygun olarak ¢ikarilan alternatif bir iiriindiir. Islami hukuka uygun olarak ¢ikarilan sukuk,
bir ticari isleme katilma imkan1 sunarak bu ticari islemin pay1 oraninda hak sahibi olmay1
ifade eder. Hiikiimetler, sirketler ve Islami bankalar tarafindan ¢ikarilarak likidite araci olarak
kullanilir. Islami tahvil olarak bilinen sukuk, ticari ve ekonomik projelerin finanse
edilmesiyle hem tahvil hem de hisse senedi Ozelliklerini tasiyan yatirim sertifikasidir.
Baslangicta Miisliiman toplumlarin faizli iiriinlere bir alternatifi olarak ortaya ¢iksa da
giiniimiizde hem gayrimiislim {ilkeler hem de Miisliiman {ilkeler tarafindan tercih edilen
finansal bir iriindiir. Ekonomik biiyiime, iilkelerin refah seviyesindeki artis1 ve yasam

2L Gaziantep University, Faculty of Economics and Administrative Sciences.
22 Gaziantep University, Faculty of Economics and Administrative Sciences.
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standartlarindaki iyilesme saglayabilmesi agisindan énem arz etmektedir. Bir tilkenin refah
seviyesindeki artigin olmasi bireylerin ellerinde bulunan gelirleri ile talep ettikleri hizmetleri
ve mallar1 karsilayabilme seviyesini gosterir. Reel milli gelirdeki siirekli artis ekonomik
biliylimeyi gosterir. Bu yiikselme iilkedeki iiretilen hizmet ve mallarin iiretim miktarindaki
yiikselmesi olarak kabul edilir. Enflasyon denilince akla ilk gelen ve giinliik hayatta ¢okca
kullanilan, bir mal ve hizmetlerin fiyatinin artmasidir seklindedir. Ancak enflasyon sadece
bir mal ve hizmetin siirekli artmasi veya tiim mallarin bir defaya mahsus artmasi degildir.
Enflasyon fiyatlar genel seviyesinin siirekli artmasidir. Dogrudan yabanci yatirimlar, en
genis tanimiyla, bir iilkenin ekonomik yapisi iginde bulunan sirketin {iretimini, bagh
bulundugu tilkenin siirlar1 disindaki bagka iilkelere yaymak amaciyla ekonomik bag kurmak
icin yaptigi uluslararasi yatirim olarak tanmimlanir. Dogrudan yabanci yatirim faaliyetleri
neticesinde, ev sahibi iilkenin istihdami, tiretimi, ekonomik biiyiimesi ve kalkinmasi direk
veya dolayli yollardan etkilenmektedir. Calismanin amaci, artik ¢ogu diinya iilkeleri
tarafindan tercih edilen sukukun, ekonomik biiylime ile arasindaki iliskisi aragtirmak
istenmistir. Bu arastirma konusunun se¢ilmesindeki asil etken, goriildiigii kadariyla iilkelerin
¢ikarmig olduklar1 sukuk ihraglarinin bir 6nceki yillara gore degisiklik gostermesidir. Sukuk
thracinda meydana gelen degisikligin ekonomik biiyiimeye ile bir etkisi var midir sorusu
calismanin cevabini aradig1 en temel sorudur. Calismanin analizi i¢in Tiirkiye, Endonezya,
Malezya, Suudi Arabistan, Bahreyn, Umman ve Katar iilkeleri analize dahil edilmistir.
Segilen bu iilkelerin 2017-2022 yillar1 arasindaki donemin yillik verileri kullanilmigtir.
Calismada sukuk, ekonomik biiyiime, enflasyon ve dogrudan yabanci yatirimlar degisken
olarak kullanilmistir. Sukuk ihraci ile ekonomik biiyiime arasindaki iliski Engle-Granger es-
biitiinlesme analizi ile incelenmistir. Calismanin sonucun gore, degiskenler arasinda es-
biitiinlesme iligkisinin olmadig1 sonucuna ulasilmistir. Diger bir ifade ile secilen {ilkelerin
ithrag etmis olduklart sukuklar ekonomik bilylimeye katki sunamamaktadir.

Anahtar Kelimeler: Islami iilkeler, sukuk, ekonomik biiyiime, Engle-Granger es-
biitiinlesme analizi

The Relationship Between Sukuk and Economic Growth: A Research on Selected
Islamic Countries

Abstract

Sukuk is an alternative product preferred by investors and issuers in Muslim countries and
issued in accordance with Islamic principles. Sukuk issued in accordance with Islamic law
means providing the opportunity to participate in a commercial transaction and having rights
in proportion to the share of this commercial transaction. It is issued by governments,
companies and Islamic banks and used as a liquidity tool. Sukuk, known as Islamic bond, is
an investment certificate that has the characteristics of both bonds and shares for the
financing of commercial and economic projects. Although it initially emerged as an
alternative to interest-bearing products in Muslim societies, today it is a financial product
preferred by both non-Muslim countries and Muslim countries. Economic growth is
important in terms of increasing the welfare level of countries and improving living
standards. The increase in the welfare level of a country indicates the level of individuals'
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ability to meet the services and goods they demand with their income. A continuous increase
in real national income indicates economic growth. This increase is considered as an increase
in the production amount of services and goods produced in the country. When inflation is
mentioned, the first thing that comes to mind and is widely used in daily life is the increase
in the price of goods and services. However, inflation is not just a continuous increase in the
price of a single good or service or a one-time increase in all goods. Inflation is the constant
increase in the general level of prices. Foreign direct investments, in its broadest definition,
are defined as international investments made by a company within the economic structure
of a country to establish economic ties in order to spread its production to other countries
outside the borders of the country to which it is affiliated. As a result of direct foreign
investment activities, the employment, production, economic growth and development of the
host country are directly or indirectly affected. The aim of the study is to investigate the
relationship between sukuk, which is now preferred by most countries in the world, and
economic growth. The main reason for choosing the subject of this research is that, as can be
seen, the sukuk issuances issued by the countries vary compared to previous years. The
question of whether the change in sukuk issuance has an impact on economic growth is the
most fundamental question that the study seeks to answer. For the analysis of the study, the
countries of Turkey, Indonesia, Malaysia, Saudi Arabia, Bahrain, Oman and Qatar were
included in the analysis. Annual data of these selected countries for the period between 2017
and 2022 were used. Sukuk, economic growth, inflation and foreign direct investments were
used as variables in the study. The relationship between Sukuk issuance and economic
growth was examined with Engle-Granger cointegration analysis. According to the results of
the study, it was concluded that there was no cointegration relationship between the variables.
In other words, the sukuk issued by the selected countries cannot contribute to economic
growth.,

Keywords: Islamic countries, sukuk, economic growth, Engle-Granger cointegration
analysis

Faizsiz Finans Muhasebe Standartlarinda Gerg¢ege Uygun Deger Uygulamasi
Dog. Dr. Cuma ERCAN % Sibel ILMIN?
Ozet

Isletme ile ilgili bilgiler ¢ikar gruplarma finansal tablolar aracilifiyla sunulmaktadir. Cikar
gruplarinin talepleri, sermaye piyasalarinin gelismesi dogrultusunda degismektedir. Cikar
gruplarinin isletmelerle ilgili dogru kararlar verebilmesi igin finansal tablolarda yer alan
bilgilerin dogru, gercege uygun ve faydali bilgiler olmasi gerekmektedir. Bu amacin
gerceklesmesi icin varlik ve yilikiimliiliikklerin raporlama gilintindeki degeri ile finansal
tablolara yansitilmasi gerekmektedir. Ancak geleneksel raporlama yaklagimina gore
hazirlanan finansal tablolar ¢ikar guruplarinin bilgi ihtiyacin1 karsilamada yetersiz
kalmaktadir. Bu dogrultuda finansal tablolarda kullanicilara net, agik ve gercege uygun

23 Gaziantep Universitesi, Sosyal Bilimler Meslek Yiiksekokulu
24 Bilim Uzman1
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bilgiler sunulmasi amaciyla finansal tablolarin hazirlanmasinda “gercege uygun deger”
kavrami 6n plana ¢ikmaktadir. Gergege uygun deger, bir varligin bilgili ve istekli bir satici
ile bilgili ve istekli bir alic1 arasinda normal ticari kosullarda el degistirmesi ve bu esnada
tespit edilen degisim degeridir. Tanimi1 daha basite indirgemek gerekirse alici ve saticinin el
degistirme isleminde kabul ettigi fiyat seklinde de tanimlanmas1 miimkiindiir. Gergege uygun
deger yaklagimi birgok muhasebe standardinda benimsenmistir. Bunlardan birisi de Faizsiz
Finans Muhasebe Standartlari’’dir. Faizsiz Finans Muhasebe Standartlar1 faizsiz finans
kurumlarinda uygulanmaktadir. Dini hassasiyete sahip fon sahiplerine faizsiz alternatif firsati
sunmak amaciyla faizsiz finans kurumlart veya Tiirkiye oOzelinde katilim bankalar
kurulmustur. Faizsiz finans kurumlar1 temelde kar zarar ortakligina dayanmaktadir.

Bu ¢alismada, gergege uygun deger yaklasiminin, Faizsiz Finans Muhasebe Standartlar
acisindan incelenmesi amaglanmaktadir. Bu ama¢ dogrultusunda gerceg§e uygun deger
yaklagimi kavramsal ve uygulama boyutu ile agiklanmistir. Calismada yeterli teorik bilgilerin
saglanmasi i¢in bilimsel arastirmalarda yaygin olarak kullanilan veri toplama teknigi olarak
literatiir tarama teknigi kullanilmistir. Faizsiz Finans Muhasebe Standartlari (FFMS), Kamu
Gozetimi Muhasebe ve Denetim Standartlar1 Kurumu (KGK) tarafindan 2019 yilinda
yayimlanmaya baslamistir. Kamu Go6zetimi Muhasebe ve Denetim Standartlari Kurumu,
Islami Finans Kuruluslart Muhasebe ve Denetim Kurulusu (AAOIFI) tarafindan yayimlanan
standartlar1 esas alarak 22 adet Faizsiz Finans Muhasebe Standartlarini yayimlamistir.
Caligmada s6z konusu standartlardan sadece 10 tanesinin gercege uygun deger uygulamasi
ile degerlendigi sonucuna varilmistir.

Anahtar Kelimeler: Ger¢ege Uygun Deger, Katilim Bankalari, Faizsiz Finans Muhasebe
Standartlari.

Fair Value Application In Interest-Free Finance Accounting Standards
Abstract

Information about the business is presented to interest groups through financial statements.
The demands of interest groups change in line with the development of capital markets. In
order for interest groups to make correct decisions about businesses, the information
contained in the financial statements must be accurate, realistic and useful. In order to achieve
this goal, assets and liabilities must be reflected in the financial statements with their value
on the reporting date. However, financial statements prepared according to the traditional
reporting approach are insufficient to meet the information needs of interest groups. In this
regard, the concept of "fair value” comes to the fore in the preparation of financial statements
in order to present clear, clear and realistic information to users in financial statements. Fair
value is the exchange value determined when an asset changes hands between a
knowledgeable and willing seller and a knowledgeable and willing buyer under normal
commercial conditions. To simplify the definition, it can also be defined as the price accepted
by the buyer and seller in the exchange of hands. The fair value approach is adopted in many

98



s 4. Uluslararasi Islami Finans ve Muhasebe
i " Konferans1 23-25 Kasim 2023

S ¥
‘ ’ ‘] 3 ' 4™ International Islamic Finance and
‘ﬁ 7% | Accounting Conference 23-25 November 2023

. .

i

accounting standards. One of these is Interest-Free Finance Accounting Standards. Interest-
Free Finance Accounting Standards are applied in interest-free financial institutions. Interest-
free financial institutions, or participation banks in Turkey, have been established in order to
offer interest-free alternative opportunities to fund owners with religious sensitivities.
Interest-free financial institutions are basically based on profit and loss sharing.

This study aims to examine the fair value approach in terms of Interest-Free Finance
Accounting Standards. For this purpose, the fair value approach is explained with its
conceptual and practical dimensions. In order to provide sufficient theoretical information in
the study, literature scanning technique was used as a data collection technique commonly
used in scientific research. Interest-Free Finance Accounting Standards (FFMS) started to be
published in 2019 by the Public Oversight Accounting and Auditing Standards Authority
(KGK). The Public Oversight Accounting and Auditing Standards Authority has published
22 Interest-Free Finance Accounting Standards based on the standards published by the
Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI). The
study concluded that only 10 of these standards were valued using fair value.

Key Words: Fair Value, Participation Banks, Interest-Free Finance Accounting Standards.

Katihm Endekslerinde Yer Alan Paylardaki Degisikliklerin ilgili Pay Senetleri
Uzerindeki Etkisi
Dr. Ahmet Sahin®

Ozet

Faiz hassasiyeti bulunan ve katilim esasina uygun olarak yatirm yapmak isteyen
yatirimcilarin, katilim esasina uygun faaliyet gosteren sirketler arasinda se¢im yapabilmesine
imkan saglamak amaciyla olusturulan Katilim Endeksleri, 2021 yilindan itibaren Borsa
Istanbul (BIST) tarafindan hesaplanmaya baslamistir. Katilim Endeksleri, Tiirkiye Katilim
Bankalar1 Birligi biinyesinde faaliyet gosteren Danisma Kurulu tarafindan hazirlanan “Pay
Senedi Thract ve Alm-Satimi Standardina uygunlugu tespit edilen sirketlerden
olusmaktadir. Borsa Istanbul’da islem géren ve bu standarda uygun faaliyet gdsteren sirketler
BIST Katilim Tiim Endeksi’nde listelenmektedir. Ayrica bu endeksteki sirketlerden en
yiiksek islem hacmine ve piyasa degerine sahip olan sirketler de BIST Katilim 100, BIST
Katilim 50 ve BIST Katilim 30 endekslerinde de listelenmektedir. Katilim Endeksleri
kapsaminda yer alan paylardaki degisiklikler Mayis ve Ekim donemleri olmak tizere yilda
iki defa yaymlanmaktadir. Bu ¢alismada BIST Katilim Tiim Endeksi’ne giren ve endeksten
¢ikan hisselerin Borsa Istanbul tarafindan agiklanmasimin ilgili pay senetleri iizerindeki etkisi
incelenmistir. Bu kapsamda Borsa Istanbul tarafindan endeksteki degisikliklerin agiklandig1
tarihten onceki 5 giin ve sonraki 5 giin cercevesinde ilgili pay senetleri fiyatlarindaki
degisimler, olay etiidii yontemiyle analiz edilmistir. 2022 ve 2023 yillarindaki toplam dort

25 Adiyaman Universitesi, Besni Ali Erdemoglu Meslek Yiiksiikokulu.
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donemde endekse giren 105 adet ve endeksten ¢ikan 96 adet olmak iizere toplam 201 pay
senedi ile analiz gerceklestirilmistir. Yapilan analiz sonucunda endeks listelerinin
yayinlanmasinin, endekse dahil olan sirketlerin pay senetleri lizerinde pozitif yonlii bir
etkisinin oldugu tespit edilmistir.

Anahtar Kelimeler: Katilim Endeksi, Bist, Olay Etiidii.

The Effect of Changes in the Stocks Included in Participation Indices On the Related
Stocks
Abstract

Participation Indices, created to enable investors who have interest sensitivity and want to
invest in accordance with the participation basis to choose between companies operating in
accordance with the participation basis, have started to be calculated by Borsa Istanbul
(BIST) since Dec. 2021. Participation Indices consist of companies that have been
determined to comply with the "Stock Issuance and Trade Standard” prepared by the
Advisory Board operating within the Participation Banks Association of Tiirkiye. Companies
traded on BIST and operating in accordance with this standard are included in the BIST
Participation All Index. In addition, the companies with the highest transaction volume and
market value among the companies in this index are also included in the BIST Participation
100, BIST Participation 50 and BIST Participation 30 indices. May and October periods, the
changes in the shares included in the Participation Indices are published twice a year. In this
study, the effect of the disclosure of the shares entering the BIST Participation All Index and
leaving the index by BIST on the relevant stocks was examined. In this context, the changes
in the prices of the relevant stocks within the framework of the 5 days before and 5 days after
the announcement of the changes in the index by BIST have been analysed by the event study
method. The analysis was carried out with a total of 201 stocks, 105 of which were included
in the index and 96 of which were removed from the index, in a total of four periods in 2022
and 2023. As a result of the analysis, it has been determined that the publication of index lists
has a positive effect on the stocks of the companies included in the index.

Keywords: Participation Index, Bist, Event Study.
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An Analysis On the Tax Treatment for Islamic Social Finance Instruments in
Malaysia
Dr Suhaila Abdul Hamid?® Dr Murad Ali Ahmad Al-Zageba?”

Ozet

In forming an Islamic economic system, there are three aspects which have equal importance
which are siasi (government sector), ijtimaie (welfare sector) and tijari (commercial sector).
Zakah, wagf and sadagah are tools under the ijtimaie sector that can be used to share wealth
among the Muslims or public which are important to ensure justice in distribution of income
and encourages Muslims to practise taqwa to Allah. Despite their importance, not many
studies have examined how they are being recognized under the Malaysian tax system. This
paper examines the tax treatment on these three Islamic social finance instruments in
Malaysia. A content analysis on the Income Tax Act, 1967 (with amendment) and relevant
public rulings by the Inland Revenue of Malaysia indicate some incentives given for
taxpayers who pay zakat either as individuals or businesses, cash waqf and sadaqgah in the
forms of cash and in-kind. The findings are useful for taxpayers to plan their contributions
while at the same time complying with the tax law.

Keywords: Zakah, Waqf, Sadagah, Content Analysis, Taxation

A1 Application in Figh Ruling of Islamic Banking - a Study of Shariah Committee
Acceptance

Researcher Othman Abdullah?® Prof.Dr Amir Shaharuddin?®
Dr Muhamad Azhari Wahid* Dr Mohd. Shukor Harun®!

Abstract

Stakeholders in Islamic finance are optimistic about the potential for Al to help increase the
operational efficiency of Islamic Banks, including in the figh ruling process for Islamic
banking products and services. The objective of this paper is to study the levels of acceptance
among Shariah committees (SC) in Malaysia, regarding utilizing Al smart assistants in their
figh ruling work. A focus group interview guided by modified the Unified Theory of
Acceptance and Use of Technology (UTAUT) is adopted, in order to gather participants’
perceptions and to identify their concerns and expectations. In general, the results suggest a
positive attitude among the participants towards the use of Al smart assistants in the figh
ruling process at Islamic banks. The participants recognize the potential of Al smart assistants

26 Universiti Sains Islam Malaysia
27 Universiti Sains Islam Malaysia
28 Universiti Sains Islam Malaysia
29 Universiti Sains Islam Malaysia
30 Universiti Sains Islam Malaysia
31 Universiti Sains Islam Malaysia
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for improving the efficiency and effectiveness of the figh ruling process. However, they do
have some concerns and expectations which need to be addressed. Collaborative efforts
between the public and private sector may help to contribute to the success in promoting the
Al application in Figh ruling process of Islamic banks. National level initiatives with
intervention from the regulatory authority is required to regulate and facilitate the
development of a comprehensive body of knowledge, for the effective applications Al for
Figh ruling process of Islamic banking.

Keywords: Islamic Banking, Artificial Intelligence, Figh Ruling, A1 Smart Assistants

The Importance of Performance Measurement in Wagf Institution in Malaysia
Researcher Nor Amni Bazilah Binti Mohd Zain®? Assoc. Prof. Dr Fuadah Johari®

Abstact

Istibdal wagf means the exchange of unproductive, damaged and destroyed waqf property
with property of the same value that aims to maintain the benefits of waqf property. Istibdal
wagf is one of the methods carried out to optimize waqgf property so that it will become more
productive. In Malaysia, the scholars have agreed that istibdal can be applied to all categories
of wagf property. It is also used to solve the problems related to wagf land, which includes
urban development, roads, land acquisition, and unproductive wagf land. Istibdal waqgf can
also be implemented if a waqif has expressed the intention to implement istibdal if his/her
waqgf can no longer benefit the beneficiaries.Therefore, this study aims to explain the
importance of performance measurement in waqf institution. This study uses qualitative
research based on the library method. Facts and arguments are drawn from library materials
such as high-impact journals and articles, newspapers and conference papers. The result of
the study found some importance of waqf performance measures in wagf institutions. In order
to maximise the potential of wagf in a country, the performance measurement of waqf
institutions must be measured. To measure the performance measurement, input, output,
outcomes and network are the main elements needed to ensure that the waqgf projects can
benefit the community.

Keywords: Wagqf, Performance Measures, Wagqf Institution, Malaysia
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Shariah Governance and Audit in Islamic Cooperatives: Catalysts of Change
Dr Supiah Salleh® Prof.Dr Zurina Shafii*® Prof.Dr Mustafa Mohd Hanefah®
Dr Nurazalia Zakaria®” Dr Muhammad Igmal Hisham Kamaruddin3®

Abstract

This study focuses on development of Shariah governance and audit in Islamic Cooperatives
in Malaysia. Suruhanjaya Koperasi Malaysia (SKM) governs Islamic cooperatives, which
aim to stimulate the development of co-operatives in accordance with Shariah. SKM provides
guidelines for Islamic cooperatives to manage the operation of institutions. The development
of Shariah governance and audit is essential to complement the Shariah compliance
mechanism that already in place and practised internally in the microfinance institutions.
Strong regulations, framework and guidelines are needed to uphold the practice of Shariah
compliance. Roundtable discussions was used as methodology of the study with the industry
practitioners in Islamic Cooperatives. Apart from that, this study also used current guidelines
in Islamic Cooperatives as benchmarking practices. SKM published few guidelines related
to Shariah governance to assist the operation of cooperatives. Based on the finding, there is
an existence of gap in regulation, framework, and guidelines in governing Shariah
compliance principles in Islamic Cooperatives. This is crucial since regulation, framework
and guidelines in Shariah governance and audit in Islamic Cooperatives will increase the
level of trust of the stakeholders that the activities and operations are Shariah-compliant.
Also, giving the standardize framework it will contribute towards managing the risk of the
microfinance institutions and, within the grander scheme of things, contribute to the growth
of the industry and the economy by providing adequate disclosure for the stakeholders to
make informed decisions.

Keywords: Shariah Audit, Shariah Governance, Gaps, Microfinance Institutions
The Impact of Trust in Waqifs On the Loyalty of Cash Waqf in Malaysia
Dr Intan Fatimah Anwar® Asst. Prof. Dr Syadiyah Abdul Shukor®
Dr Nur Qamarina Sharom*

Abstract

This study highlights the importance of trust among wagifs in Malaysia. Trust is widely
recognized as a critical factor in ensuring the long-term sustainability of cash waqf

34 Faculty of Economics and Muamalat, Universiti Sains Islam Malaysia
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contributions. The aim of this study is to examine the impact of trust in wagqifs on cash waqf
loyalty. The data analysis was conducted using a sample size of 378, which was selected
from various categories of government institutions in one of the states in Malaysia. These
institutions have a consistent contribution to the state waqgf institution. The SmartPLS
analysis is employed to examine the influence of trust on loyalty. The findings were
intriguing as they revealed an insignificant correlation between trust and loyalty in the cash
wagf. Hence, this study has posited the vitality and significance of wagf institutions in
effectively addressing the matter concerning trust in cash wagqf.

Keywords: Trust, Loyalty, Wagqifs, Cash Waqf

The Impact of COVID-19 on The Adoption of Islamic Mobile Banking in Turkey: A
Technology Continuance Theory (TCT) Perspective
Maryam Mardhiyyah Binti Che Soh*?
Abstract

Purpose: This study investigates the influence of COVID-19 on mobile banking uptake in
Turkey, emphasizing Islamic mobile banking. The study seeks to comprehend user behavior
through the Technology Continuance Theory (TCT) lens.The research quantitatively
employs a questionnaire-based data collection method. Users of Islamic mobile banking in
Turkey compose the sample, which was gathered using random sampling. The TCT
framework and the Statistical Package for the Social Sciences (SPSS) are used for data
analysis. The principal instrument for getting insights is a questionnaire with 25 items,
excluding demographics.

This study is significant because it sheds insight into the changing landscape of mobile
banking usage throughout the COVID-19 era, emphasizing Islamic mobile banking users in
Turkey. The TCT framework and random sampling provide a more sophisticated
understanding of the factors impacting user decisions. The findings add to academic research
and provide practical insights for financial institutions by providing a comprehensive view
of mobile banking usage dynamics in a distinct cultural and economic setting.

Person-Organization Fit and Employee Outcomes Among Academicians in Malaysia
Dr Nur Qamarina Sharom* Dr Sumaiyah ABD Aziz** Dr Intan Fatimah Anwar®
Abstract
The purpose of the paper is to examine the impact of Person-Organization Fit on the

employee outcomes in higher learning institutions in Malaysia. Personally administered
questionnaires received through multi-source ratings from 295 academicians and their
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supervisors, which represents 53% response rate. The PLS-SEM is applied to test the model.
The results showed positive relationships between P-O fit and in-role performance, as well
as Organizational Citizenship Behaviours (OCB). This study employed the cross-sectional
design instead of longitudinal design. The cross-sectional data limits the extent to which
causality can be inferred from the results, which further restricts the acquisition of on the
accurate directions of the relationships between the variables of the study. The directions for
future research are discussed at the end of this study.

Keywords: Person-Organization Fit, Employee Outcomes, In-Role Performance,
Organizational Citizenship Behaviour, Academicians.

Shariah Non-Compliant Events in Islamic Banking Institutions in Malaysia; A
Preliminary Disclosure for Future Guidance
Assoc. Prof. Dr. Syahnaz Sulaiman®
Abstract

Islamic banks in Malaysia have grown tremendously since 40 years ago. Islamic banking is
distinguished from conventional banking by its adherence to Shariah principles, and it is
viewed as a Shariah-compliant financial intermediary that carries the image of Islam in
delivering financial solutions to the public, particularly Muslims. In order to remain
competitively relevant against their rival counterparts, conventional banks, Islamic financial
institutions may be exposed to a higher risk of Shariah non-compliance (SNC) due to the
innovative and novel Islamic products and financial services. This issue must be addressed
appropriately, as any infringement of Shariah principles may result in SNC. Proper
management of SNC risk is critical for Islamic banking because the impact of the risk may
harm not only the financial aspect but also the image of the institution. To have better
understanding of the current state of knowledge and practices, we reviewed the SNC events
of selected Islamic banks in Malaysia from 2018 to 2022 which have been published in
annual reports. Based on the review, we identified the SNC events and produced a synthesis
of the SNC events as well as the rectification plans taken by the Islamic banks. The
implementation of the rectification by the Islamic banks is the most pressing issue to mitigate
the recurrence of the SNC events and to ensure the process and services offered are strictly
comply with the requirements of Shariah principles and the Bank Negara Malaysia (BNM)
regulations and guidelines. This research contributes toward the enhancement of rectification
treatment for the SNC events as a future guidance toward strengthening the Shariah
governance. Furthermore, the findings would be beneficial in terms of expanding and
contributing to the current literature on SNC practices by Islamic banks while also
establishing the levels of compliance of the institutions under examination.

6 Faculty of Economics and Muamalat, Universiti Sains Islam Malaysia
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Keywords: Shariah non-compliant event, rectification plan, Shariah governance, BNM
guidelines

Muslim Hotel Facilities: A Survey of Customer Satisfaction
Dr Hartini Mohammad*’

Abstract

Customer satisfaction is the key success of a hotel. Muslim travellers need a unique
specifications and requirements such as Sharia and Islamic specification for all facilities in a
hotel. Malaysia's majority population is Muslim, making it the country with the greatest
Muslim population. Malaysia is also one of the travel places that Muslim visitors from other
countries choose to visit. If domestic or foreign tourists are visiting Malaysia, they will
undoubtedly seek a location to stay that is accommodating to Muslims and that prioritizes
surau, gibla direction indicators, and cleanliness among others. Hence, this paper examined
customer satisfaction for Muslim hotel facilities by employing descriptive analysis method
to find out customer satisfaction about standards of sharia hotels in Malaysia. The findings
indicate that there is a significant positive relationship between customer satisfaction with
facilities of Muslim hotel in Malaysia. These include safety, surau facilities and gibla
directions. Furthermore, the paper suggest that overall standard of quality related to the five
elements of Maqgasid Al-Shariah still need to be improve.

Keywords: Muslim Hotel Facilities, Customer Satisfaction, Descriptive Analysis

Modeling the Consumers’ Continuance Intention of Digital Payment in Post-
Pandemic
Dr Mohammad Tahir Zainuddin®®

Abstract

In Malaysia, government agencies have implemented a new practice of accepting payments
online massively, especially during the COVID-19 pandemic. Although the digital payment
system has been in place for more than ten years and users have been routinely encouraged
to use it, there is still a lack of acceptability and utilization among the general population. By
providing financial services to the vast majority of the unbanked, digital payments which are
primarily made possible by mobile devices have the power to drastically alter the lives of
millions of individuals in developing nations. Despite their potential, emerging nations have
not successfully and broadly implemented digital payment mechanisms. This study reviewed
the literature on the acceptance and use of digital and mobile payments in order to identify
the major drivers and obstacles of digital payment uptake among consumers. Underpinned
by the Theory of Planned Behavior (TPB) and its extension together with the unified theory

47 Universiti Sains Islam Malaysia
8 Universiti Sains Islam Malaysia
107



s 4. Uluslararasi Islami Finans ve Muhasebe
i " Konferans1 23-25 Kasim 2023

S ¥
‘ ’ ‘] 3 ' 4™ International Islamic Finance and
‘ﬁ 7% | Accounting Conference 23-25 November 2023

. .

i

of acceptance and use of technology (UTAUT), the study managed to understand the reasons
for consumers behaviors of continuous adoption of digital payment systems after the
COVID-19 pandemic is over. According to the findings of this study, consumers’ behavioral
intention to utilize mobile payments is most significantly influenced by performance
expectations, followed by social influence and satisfaction.

Keywords: Digital Payment, Consumer Behavior, Performance Expectancy, Social
Influence, Satisfaction.

Navigating Tax Reform: Insights into Tax Agents' Perspectives On Malaysia's Shift

From Gst to Sst 2.0 and Their Roles in Taxpayers’ Compliance
Assoc. Prof. Dr Izlawanie Muhammad*®

Abstract

Malaysia introduced the Goods and Services Tax (GST) in 2016, but the system lasted for
less than three years due to political and public pressures. In 2018, the GST system was
replaced with the Sales and Service Tax (SST) 2.0, an improvement of the original SST,
which was in place for more than four decades. Tax agents play significant roles in assisting
taxpayers in the transitions and complying with the tax systems. This study explores tax
agents' perceptions of the GST and SST systems and their roles in helping taxpayers with
compliance. Survey guestionnaires were personally distributed to 30 tax agents in Selangor,
Kuala Lumpur, and Negeri Sembilan to gather insights. The findings reveal that tax agents
perceive the SST as a more accessible system than the GST. However, they express
reservations regarding the fairness of the SST system compared to the GST, asserting that
the SST does not adequately contribute to the well-being of the Malaysian economy and
society. This study fills a notable gap in the existing literature by comprehensively examining
tax agents' perspectives on the transitions from GST to SST. It also offers insights to the
government that can inform future policy decisions and enhance the effectiveness of tax
systems.

Keywords: Goods and Services Tax, Sales and Services Tax, Tax Agents, Tax Reform,
Malaysia

49 Universiti Sains Islam Malaysia

108



) 4. Uluslararas: Islami Finans ve Muhasebe

=2 " Konferansi 23-25 Kasim 2023

] 3"' 4™ International Islamic Finance and
Accounting Conference 23-25 November 2023

)

by

4

o
A
W2

%

. .

i

-
Heasy

Tiirkiye’de Katilim Sigortaciligi Sektoriiniin Gelismesinin Oniindeki Engellerin

Analitik Hiyerarsi Yontemi Ile Incelenmesi
Mehtab CELIK®® Dog. Dr. Ersin KORKMAZ5! Prof. Dr. Turan ONDES®?
Ozet

Son yillarda diinyada Islami finansa ilgilinin artmas1, katilim sigortacilig1 yasal alt yapisinin
olusturulmasina yonelik adimlarin atilmasi, katilim sigortasi sirket sayisinda artis goriilmesi
gibi gelismeler sigortacilik sektdriinde katilim sigortaciliginin payimni ve dnemini artirmistir.
Tiirkiye’de de bu alanla ilgili gerek uluslararasi gerekse {lilke icindeki uygulamalar
kapsaminda, yasal diizenlemeler yapilarak daha 6z kriterler igeren bir model gelistirilmistir.
Yasanan bu siirecte elde edinilen kazanimlarin degerlendirilmesi, katilim sigortaciliginin
gelismesinin Oniindeki engellerin belirlenmesi ve bu engellerin énem derecelerine gore
siralanmas1 amaciyla gergeklestirilen bu ¢alisma kapsaminda, katilim sigortacilig1 alaninda
uzman kisilere ve bu alanda akademik ¢aligmalar1 olan akademisyenlere arastirmanin amact
dogrultusunda hazirlanan yar1 yapilandirilmis goriisme formu yiiz yiize ve online olarak
uygulanmistir. Elde edilen veriler, ¢ok kriterli karar verme tekniklerinden Analitik Hiyerarsi
Siireci (AHP) yontemi ile analiz edilmistir. Analiz sonuglarina gore, Tiirkiye’de katilim
sigortacilig1 sisteminin gelismemesinin oniindeki engeller 6nem derecelerine gore; katilim
sigorta sirketlerinin ve iiriinlerinin taminmamasi, kisitli aktor sayisi, maliyetlerin yiiksek
olmasu, faizsiz finansal araglarin kisitl olmasi, yasal diizenlemelerin yetersizligi, egitimlerin
vetersizligi, uluslararasi standartlara uygun iiriin ve hizmetlerin yetersiz olmasi, sirketlere
veterli finansal destek saglanmamasi ve son olarak mikrotekafiil uygulamalarinin olmamasi
seklinde siralanmistir. Bu sonuglarin Tirkiye’de katilim sigortaciliginin gelismesi igin
atilmas1 gereken adimlarin kapsam ve igeriginin daha etkin bir sekilde belirlenmesine
yardimcr olacagr diisiiniilmektedir. Ayrica bu alanda yapilacak arastirmalara da yol
gosterecegi sdylenebilir.

Anahtar Kelimeler: Sigorta Sektorii, Katilim Sigortaciligi, Analitik Hiyerarsi Siireci.

Examining The Obstacles To The Development Of Participation Insurance
Sector In Turkey Using The Analytical Hierarchy Method

Abstract

In recent years, developments such as increasing interest in Islamic finance in the world,
taking steps to establish the legal infrastructure of participation insurance, and an increase in
the number of participation insurance companies have increased the share and importance of
participation insurance in the insurance industry. In Turkey, within the scope of both
international and domestic practices in this field, a model containing more concise criteria
has been developed by making legal regulations. Within the scope of this study, which was
carried out with the aim of evaluating the gains obtained in this process, determining the

50 Atatiirk Universitesi, Sosygl Bilimler Enstitiisﬁ. )
51 Erzincan Binali Yildirim Universitesi, Iktisadi ve idari Bilimler Fakiiltesi. Saglik Yonetimi Boliimii.
52 Atatiirk Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme Boliimil.
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obstacles to the development of participation insurance and ranking these obstacles according
to their degree of importance, a semi-structured interview form prepared in line with the
purpose of the research was given to experts in the field of participation insurance and
academicians with academic studies in this field, face to face and It was applied online. The
obtained data were analyzed using the Analytical Hierarchy Process (AHP) method, one of
the multi-criteria decision-making techniques. According to the analysis results, the obstacles
to the development of the participation insurance system in Turkey are, according to their
degree of importance; Participation is listed as follows: lack of recognition of insurance
companies and their products, limited number of actors, high costs, limited interest-free
financial instruments, inadequacy of legal regulations, inadequacy of training, insufficient
products and services in compliance with international standards, insufficient financial
support to companies, and lastly, lack of microtakaful practices. . It is thought that these
results will help to determine more effectively the scope and content of the steps that need to
be taken for the development of participation insurance in Turkey. It can also be said that it
will guide future research in this field.

Key Words: Insurance Sector, Participation Insurance, Analytical Hierarchy Process.

The Empowerment of Shariah-Based Sectors Through Shariah Governance, Risk
Management and Assurance
Dr Safeza Mohd Sapian® Prof.Dr Zurina Shafii®* Lecturer Kasumalinda Alwi®®

Abstract

This study explores on the journey of the development of Shariah-based institutions in
Malaysia which were established since 1981 through the adoption of Assimilation of Islamic
Values (AlV) policy. The issue of Shariah governance and assurance; the reasons of its
importance and how it will address the issue of accountability of the institutions to
stakeholders will be highlighted. Addressing the issue communicates the demonstration of
accountability is crucial for Malaysia as it is recognized as one of the leaders in Islamic
finance with the potential and prospect for continued growth. Malaysia carries the leadership
of the Muslim ummah with respect to good governance and accountability of Shariah-based
institutions that serve as the powering houses to Islamic economies in ASEAN and OIC
communities. Shariah-based institutions operate as Islamic banking and takaful institutions,
Islamic capital market institutions, Islamic co-operatives, Public Trust Entities (PTEs) and
State Islamic Religious Councils (SIRCs), amongst others. These institutions carries
community missions such as for retirement, hajj, or community fund and operational
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management while managing funds are mobilized from investors, depositors, contributing
members and taxpayers. Challenges faces in the current practices of Shariah governance, risk
management and Shariah compliance in the Shariah-based sector will be examined. The
study will identify the courses of actions that are vital towards the realization of a community
or nation with the attributes of justice, excellence and balance. A framework of Shariah
governance, risk management and assurance and the roadmap of its implementations will be
developed. This study adopts two-tier qualitative examinations on the subject of Shariah
governance, risk management, audit and assurance in Shariah- based sectors. The first stage,
content analysis on the subjects are to be conducted for Shariah-based sectors and second
stage, it will adopt a qualitative research tool where focus group study will be executed.

Keywords: Shariah-Based Sectors, Shariah Governance, Risk Management, Shariah Audit,
Shariah Assurance

Implementing Blockchain Technology in Managing Inheritance

Arastirmact Ummu Sulaim Binti Azmin®® Dog.Dr. Khairil Faizal Bin Khairi®
Abstract

The inheritance management is essential to ensure the estate is properly managed and can be
distributed fairly. The inheritance that is not efficiently managed can suffer from impairment.
The research objectives are to understand the challenges in managing inheritances and the
implementation of blockchain technology in managing inheritance. This study adopts the
qualitative research methodology using the content analysis technique, including the
interpretation, synthesis, and documentation procedures on the gathered information from
the past literature. The challenges faced by inheritance management are jurisdictional issues,
inter-agency integration issues, inadequate officers, and the issue of inefficient computer
systems. Implementing blockchain technology enhances the transformative milestone of
inheritance distribution. Blockchain provides tamper-proofing immutability and
transparency, which increase the efficiency of inheritance management. Blockchain provides
security fortified by the judicious and decentralized application of cryptography in
conjunction with crowd computing. However, blockchain technology must deal with legal
complexities and personal data privacy. Thus, there are opportunities to implement
blockchain technology in managing inheritance in Malaysia.

Keywords: Blockchain Technology, inheritance Management
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Shariah Committee Mechanism: Impact On Its Performance and Takaful Operator’s
Performance
Dr Muhamad Azhari Wahid®® Assoc. Prof .Dr Ainulashikin Marzuki®®
Assoc.Prof. Dr Wan Amalina Wan Abdullah®®
Dr Nurul Nazlia Jamil®*
Researcher Liyana Hazwani Johari®

Abstract

Shariah committee plays important roles in Shariah governance of a takaful operator. In this
study, we investigate the Shariah committee of Malaysian takaful operators’ perspective on
whether Shariah committee mechanism have impact on its performance and the performance
of a takaful operator. This study employs in-depth interviews with six (6) members of Shariah
committee of different takaful operators in Malaysia. The findings revealed seven (7) Shariah
committee mechanism that may have impact on its performance and the performance of a
takaful operator. Some of the key findings are related to the size of the Shariah committee,
independency, qualifications and compositions, gender diversity, multiple appointment of
Shariah committee in different institutions, remuneration, and appointment of Shariah
committee as the Board of Director member. The study also revealed that majority of the
respondents agreed that Shariah committee decisions in takaful, in a way, have impacted the
financial performance of takaful operator. The results can be used by different stakeholders
such as policy makers, board of directors and senior management of Takaful Operators in
ensuring Shariah committee mechanism being managed accordingly. This research also
contributes to the literature in Takaful institutions as majority of existing studies related to
Shariah committee mechanism were focusing on Islamic banks.

Keywords: Takaful Operator, Shariah Governance, Shariah Committee, Performance

The Moderating Role of Risk Management Committee On the Relationship Between
Corporate Governance Mechanisms and Takaful Performance

Researcher Liyana Hazwani Johari®® Assoc.Prof .Dr Ainulashikin Marzuki®
Dr Nurul Nazlia Jamil®®

Abstract
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This paper aims to examine the moderating role of the Risk Management Committee on the
relationship between corporate governance (CG) and Takaful Operators’ (TOs) performance
in Malaysia. The study assesses firm size as control variable to influence the firm
performance. Introduction — The collapse of many big giant companies during the global
financial crises has intensified the relationship between corporate governance (CG)
mechanisms and institution’s performance. Given the Shariah compliance, Islamic financial
institutions are still exposed to crises and issues that arise from governance-related problems
especially after the collapse of some high-profile of many Islamic Financial Institutions (IFIs)
such as Ihlas Finance House in Turkey and Islamic Bank of South Africa. Most the Takaful
CG studies concentrated on the direct relationship between CG mechanisms and performance
and ignored the moderating role of the Risk Management Committee (RMC) on the
relationship between CG mechanisms and performance. Conceptual framework — The CG
mechanisms consist of the characteristics of Board of Director (Board), Audit Committee
(AC), Risk Management Committee (RMC), and Shariah Committee (SC). Return of Asset
(ROA) was used to measure the TOs’ performance. Research methodology — This study used
secondary data extracted from the company annual reports. The main sample includes 15
Takaful Operators operating in Malaysia between the year 2013 and 2021. Stata version 17
was used to run the regression analysis. Findings and discussions —The RMC is expected to
moderate the relationship between CG mechanisms and performance. Diversities among the
RMC members (genders and expertise) are crucial to enhance the Takaful performance.
Conclusions and recommendations — Diverse characteristics of RMC are important to
oversight risk at Board level. Future research should focus on the risk management aspect at
Board level.

Keywords: Corporate Governace and Shariah Governance

Wakalah (Agent-Based) Models in Zakat Allocation: Insights From Malaysian State

Zakat Istitutions (Sz1)
Assoc. Prof. Dr Rosnia Masruki®®

Abstract

There is no question of the importance of zakat’s socio-economic contributions to the local
community. In fact, its importance can be observed at the macro level. One of the instruments
of zakat transformation in Malaysia is zakat wakalah (agent-based) —a practice where a
proportion of zakat, determined by a wakalah rate set by SZI, is distributed to asnaf
(beneficiaries) by zakat payers. While designed to augment zakat collection and subsequently
aid more asnaf, it has raised concerns within zakat institutions, prompting this study. This
paper compares zakat wakalah rates and agents specified by SZlI, including individuals,
companies, institutes of higher learning (IHLs), and employers. Concerns arise over its
potential strain on institutions' capacity to assist the growing number of asnaf post-COVID-
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19. Notably, variations exist among states, with some abstaining from implementing wakalah
altogether. This variance poses challenges, potentially disrupting the uniformity of zakat
practices and inter-state zakat collection processes. A mechanism that can harmonise the role
of zakat throughout the country is essential. Highlighting the need for harmonization, the
study emphasizes the necessity of a mechanism to unify zakat practices nationwide. This
harmonization aims to prevent disruptions in zakat collection between states, fostering fair
and equitable socio-economic development across the country.

Keywords: Agent-Based (Wakalah), Zakat Allocation, Zakat Distribution, State Zakat
Institutions (Sz1).

Financial Literacy Issues Among Micro Businesses Entrepreneurs: From the
Perspectives of Funding Providers
Assoc. Prof. Dr Nurul Aini Muhamed®” Prof. Dr Fauzias Mat Nor®®
Assoc. Prof. Dr Syahidawati Shahwan®® Assoc. Prof. Norhaziah Nawai™
Dr Junaidah Abu Seman™ Lecturer Mahdhir Abdullah™
Lecturer Mohammad Noorizzuddin Nooh” Dr. Aimi Fadzirul Kamaruddin™

Abstract

Social inclusion relies on capability of society members to access financial products and
services and participate in the financial system (financial inclusion). Studies show that B40s
are the most vulnerable members of society and largely exposed to financial shock due to a
weak financial safety net. This includes lack of saving, investment, protection, and funding
to start the business. Studies found that most micro business entrepreneurs are not familiar
with the basic financial terminology and their views on financial literacy are limited to only
certain financial activities such as record keeping and seeking for convenient financial
resources, thus indicating the low level of financial literacy. The lack of financial literacy
among micro business entrepreneurs also has caused them difficulty in accessing external
financing. Thus, this study focuses on the financial literacy issues among the micro business
entrepreneurs from the main funding providers in Malaysia. Three funding providers
specifically for micro business entrepreneurs have been interviewed to gain their perspectives
on financial literacy issues among their stakeholders. Findings showed that funding only is
not a guarantee for the business sustainability. Funding facilities should come with the
training and close monitoring on micro business entrepreneurs. This study provides
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indicators for required supports needed by the micro business entrepreneurs which should be
fulfilled by the providers as well as government agencies.

Keywords: Financial Literacy, Micro Business Entrepreneurs, Islamic Finance

The Effect of Nomination and Hibah in the Payment of Family Takaful Benefits
Lecturer Nor Haziah Hashim™

Abstract

Family Takaful Scheme, an Islamic alternative to conventional life insurance provides
benefits in the form of financial support to the participant’s heirs upon his untimely death.
Before the scheme can be enforced, the participant is required to nominate someone to
receive the benefits. The benefits could then be made payable to a nominee, named as the
absolute beneficiary under the conditional hibah (gift) or through the appointment of ‘wasi’
as a trustee, who will subsequently distribute the benefits among the participant’s legal heirs
according to the fara’id law. This paper aims to evaluate whether the above practice fulfils
the objective of Shariah, especially in the benefits is distributed based on conditional hibah.
The research adopts doctrinal analysis to examine the implication of nomination. The study
found that the objective of Shariah is not necessarily observed if the takaful benefits is
distributed solely based on conditional hibah (absolute beneficiary). The sum payable from
the savings and investment account must be distributed according to the fara’id or the Islamic
law of inheritance, as it should be considered as the deceased’s estate. On the other hand, the
sum covered from the protection (tabarru’) account may be paid to the deceased’s legal heirs
or beneficiary.

Keywords: Nomination; Family Takaful Benefits; Conditional Hibah, Objectives of Shariah

Empowering Green Sukuk Through loe Towards Sdgs Attainment: A Paradigm Shift
Lecturer Adlin Masood’® Dr Norfhadzilahwati Rahim’’

Abstract

The 17 SDGs introduced by the United Nations to achieve a more sustainable and equitable
future saw a setback when it was reported that the COVID-19 epidemic had reversed 25 years
of poverty reduction. Geopolitical crises worldwide plus escalating prices resulting from
extreme climate change, have placed 95 million people in extreme poverty (UNStats).
Ultimately, extreme climate change, global health crisis, warfare, poverty, and inequality are
unprecedented global issues that remain unresolved. Green Sukuk, Islamic bonds used to
finance environmentally friendly initiatives, is rapidly expanding and has the potential to
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generate billions of funds. However, countries that adopt and use Green Sukuk must have a
legal, regulatory, social, and technological environment that is supportive and conducive.
Raising finance can be cheaper with technical advances, and Shariah laws will benefit
society. The Internet of Everything would be a perfect partner since it unites persons, things,
information, and processes into a connected framework and enables intelligent decision-
making. This study reviews current literature to evaluate if Green Sukuk empowered by I0E
can achieve SDGS and provide a new paradigm. Analysis from the study points out that
mobilising private resources and using new technology can accelerate SDG development and
make the future more sustainable and equitable.

Keywords: Green Sukuk, Internet of Everything, loe, Sdgs

Buy Mushim First (Bmf): Does This Ensure Business Sustamnability'
Dr Sumaiyah ABD Aziz"® Dr Nur Qamarina Sharom’
Dr Azreen Jihan Che Mohd Hashim® Assoc. Prof. Dr Muhamad Azrin Nazri®!

Abstract

The current business movement of not supporting any business that contributing to genocide
opens new opportunity for mostly local businesses. The customers are now more concern on
with whom they did the business transactions including the nature of the businesses itself. As
compared to 30 years ago, customers have so many options to choose from and are smarter
in making their purchase decisions. The existence of one-stop-centre business that carries
Muslim and halal products are again in demand by the Muslim customers to shop, even the
establishment of the business was quite some time before genocide issues become more
intense. The case study that gathers information over qualitative interview was conducted to
study a small shop on the concept of Buy Muslim First (BMF) that once popular in Malaysia
and now gain back its popularity since products boycott campaign become fiercer. Muslim
customers are searching for Muslim products and Muslims are involves in the production of
the products. The findings suggested that BMF campaign indirectly contribute to the
sustainability of a small one-stop-centre business that carries mostly Muslim and halal
products.

Keywords: Islamic Business, Buy Muslim First (Bmf), Business Sustainability, Halal
Products, Muslim Products, One-Stop-Centre.
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A Preliminary Analysis On Small-Sized Muslim Merchants’ Perceptions Towards E-
Wallet.
Dr. Nor Asiah Yaakub®

Abstract

Current research trends on e-wallet adoption emphasized on the customer side but dearth of
academic work on merchant’s perspective. From literature, there is no thorough framework
for e-wallet adoption. It is also worthy to highlight that the adoption rate amongst small
merchants especially among Muslims is still low compared to numbers of established small
business. The factors that influence the use of e-wallets among merchant users may differ
from customer users due to the different purposes of using e-wallets. Furthermore, there is
another religious factor, which is related to Islamic principles that are exclusively for
Muslims where this might influence Muslim’s decision in adopting e-wallet. This study aims
to determine the perception of small-sized Muslim merchants’ towards e-wallet. A set of
questionnaires was distributed to the 380 small-sized Muslim merchants’ in two traditional
market in Kelantan and Terengganu, Malaysia. Collected data were analysed using
descriptive statistics. The result demonstrates that the respondents have low attitudes towards
intention and actual adoption of e-wallet. The respondents’ perception on perceived ease of
use, trust, government support, and structural assurance towards e-wallets are moderate;
however, their perception on perceived usefulness and technology efficacy towards e-wallets
are low. The results of this study are expected to contribute on e-wallet research area by
emphasizing the merchant’s perspective.

Keywords: E-Wallet, Small-Sized Muslim Merchants, Perception, Adoption, intention

Board of Directors, Shariah Supervisory Board Characteristics and Performance of
Takaful Operators in Malaysia and Indonesia

Assoc. Prof. Dr Amulashikin Marzuki® Assoc. Prof. Dr Wan Amalina Wan Abdullah®
Dr Nurul Nazlia Jamil®® Dr Muhamad Azhari Wahid®

Abstract

This paper aims to investigate the impact of Board of Directors (BOD) and Shariah
Supervisory Board (SSB) characteristics on the performance of Malaysian and Indonesian
Takaful Operators (TOs). Data on characteristics of BOD (size, ratio of independent
directors, ratio of female directors, and ratio of foreign directors) and SSB (size, ratio of
members sit in BOD, ratio of female members, ratio of foreign members, and ratio of
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members with PhD) are collected from annual reports of 15 and four of TOs in Malaysia and
Indonesia, respectively, from 2019 to 2021. Static panel regression is employed to estimate
the model. Findings reveal that SSBs of TOs in Malaysia are more dynamic compared to
those in Indonesia. It has become best practice for SSB in Malaysia to sit as BOD members
and have women and foreign members in SSB. However, only some of these have been
practiced by their counterparts in Indonesia. The panel regression estimation results found
that SSB characteristics positively enhance TOs’ performance measured by both return on
assets and return on equity in Malaysia and Indonesia. The implication of the study is that
TOs might need to further enhance the dynamic of SSB membership as it has positive
implications for TOs' performance.

Keywords: Corporate Governance, Takaful Operators, Financial Performance, Board
Characteristics, Shariah Supervisory Board Characteristics

Hukuk Sistemlerinin Ekonomik ve Finansal Gelismislik I"Jzerindeki Rolii: Ortak
Hukuk , Medeni Hukuk ve Karma Hukuk (Seriat) Sistemlerinin Incelenmesi
Prof. Dr. Giiray Kiiciikkocaoglu®” Ogr. Gor. Nimet Cakir®® Dr. Ogretim Uyesi Gokhan Goksu®

Ozet

Calismada 105 tlkenin hukuk sistemleri ve bu sistemlere bagli olarak olusturduklari
diizenlemelerin, ekonomik biiyiime ve finansal gelisme iizerindeki etkiler incelenerek ti¢
farkl1 model kurulmustur. Analizler panel veri yontemi ile yapilmis olup, birinci modelde
Medeni Hukuk Sistemini uygulayan 74 iilkenin, ikinci modelde Ortak Hukuk Sistemini
uygulayan 16 iilkenin ve li¢lincli modelde Karma Hukuk (Seriat) Sistemini uygulayan 15
tilkenin ekonomik biiylimesinde etkisi olduguna inanilan hukuk sistemleri ve bu sistemlerin
dogrudan veya dolayli etkisi altinda gelisen kurumsal endekslerin ekonomik biiyiimenin
gostergesi olan Kisi basina Diisen Gayrisafi Yurti¢i Hasila’ya etkisi incelenmistir.

Anahtar Kelimeler: Medeni Hukuk, Ortak Hukuk, Karma Hukuk (Seriat), Gsyih,
Ekonomik Biiyiime

The Role of Legal Systems On Economic and Financial Development: A Study of
Common Law, Civil Law and mixed Law (Sharia) Systems

Abstract

In the study, three different models were established by examining the effects of the legal
systems of 105 countries and the regulations they created depending on these systems on
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economic growth and financial development. The analyzes were made with the panel data
method, and the legal systems that are believed to have an impact on the economic growth
of 74 countries that apply the Civil Law System in the first model, 16 countries that apply
the Common Law System in the second model, and 15 countries that apply the Mixed Law
(Sharia) System in the third model, and the effects of these systems directly or indirectly.
The effect of institutional indices developed under the influence of GDP on the Gross
Domestic Product per Capita, which is an indicator of economic growth, was examined.

Keywords: Civil Law, Common Law, Mixed Law (Sharia), Gdp, Economic Growth

Fakirlik Baglaminda Tiirkiye’de Osiir Potansiyeli
Doktor Ogretim Uyesi Ozan MARASLI® Ars. Gor. Safa YILDIRAN®!
Ogretim Gérevlisi Muhammed Miicahit DENK®

Ozet

Tarimm {iriinlerinin zekatin1 ifade eden ve fakirin hakki olan 6siir, Miisliimanlardan tahsil
edilen mali bir miikellefiyet niteligindedir. Bu agidan Ser’i vergilerin en 6nemlilerinden
birini teskil etmektedir. Osiir, yiizyillar boyu Osmanli Devleti’nin idaresindeki Anadolu
topraklarinda da devlet eliyle toplanmus, ilga edildigi 1925 yilinda dahi kamu gelirlerinin
yaklasik ticte birini olusturmustur. Tiirkiye’deki mevcut tarimsal iiretim hacminin yiiksek
seviyelerde bulundugu, bireysel bazda unutulmaya yiiz tuttugu ve harcama alanlarinin
zekatin verilecegi sekiz smif ile sinirli oldugu dikkate alindiginda Osriin, iilkemizdeki
fakirligi azzimsanmayacak derecede azaltabilecegi diisiiniilmektedir. Bu baglamda elinizdeki
caligma, 2021 yili i¢in Tiirkiye’deki Osiir potansiyelinin ve bu potansiyelin kaynak acigimni
karsilama oraninin bdlgesel (26 Bolge, IBBS II) olarak hesaplanmasini konu edinmektedir.
Bolgesel osiir potansiyeli ve kaynak acigi hesaplart igin Bitkisel Uretim Istatistikleri,
Tarimsal Uriin Fiyatlar1 ve Uretim Degerleri, Hal Kayit Sistemi, Tarimsal Isletme Yap1
Arastirmasi, Gelir ve Yasam Kosullar1 Arastirmasi, Hayvancilik Istatistikleri, Alansal Yagis
Miktarlar1 ve Toprak, Su, Giibre Tavsiye Verilerinden istifade edilmistir. Yoksulluk sinirinin
altindaki esdeger fertlerin yoksulluk smirina ulagabilmeleri i¢in ihtiyag duydugu kaynag:
ifade eden kaynak agiginin hesaplanmasi kapsaminda medyan gelirin %50’si ve %60°1 olmak
tizere iki farkli yoksulluk smir1 gostergesi kullanilmistir. Bahsi gegen veri kaynaklarindan
azami surette istifade edilen bu ¢alismanin, {iriin kapsami, dsiir oranlarinin il/bolge ve iirlin
diizeyinde kuru-sulu tarim yontemlerine gore tespiti ve bolgelerin Osiir potansiyellerinin
bolgesel diizeydeki kaynak agiginin kapatilmasi noktasindaki etkisi vb. agilardan literatiire
0zgin katkilar sunmasi beklenmektedir. Elde edilen bulgulara goére 2021 yili ig¢in
Tiirkiye’deki Osilir potansiyelinin toplam degeri yaklasik olarak 24 milyar TL olarak
hesaplanmistir. Bu potansiyel, medyan gelirin %50’°si baz alinarak tespit edilen yoksulluk

% {slam Tktisadi ve Finans Béliimii, Isletme ve Yonetim Bilimleri Fakiiltesi, Istanbul Sabahattin Zaim
Universitesi
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sinirina gore hesaplanan 22 milyar TL degerindeki kaynak agigmi %108 diizeyinde
karsilayabilirken, medyan gelirinin %60°1 temel alinarak tayin edilen yoksulluk sinirina gére
hesaplanan 47 milyar TL degerindeki kaynak agigini %51 seviyesinde karsilayabilmektedir.
Bolgesel diizeyde osiir potansiyellerinin kaynak ag¢igin1 kapatma oranlarina baktigimizda ise
sadece yedi bolgedeki osiir potansiyelinin medyan gelirin %50°si temel alindiginda olusan
bolgesel kaynak acigin1 kapatamadigr goriilmektedir. Bolgesel dsiir potansiyelinin bolgesel
kaynak ac181 kapatamadig1 s6z konusu yedi bolge arasinda Kocaeli, Izmir, Kayseri, Ankara,
Istanbul alt bolgeleri gibi yiiksek niifuslu ve sanayilesmis bolgeler yer almaktadir. Medyan
gelirin %601 temel alindiginda ise bolgesel Osiir potansiyelinin bolgesel kaynak acigini
kapatamadig1 bolge sayist 20’ye ¢iksa da bu bolgelerde Osiir potansiyelinin kaynak acgigini
kapatma oranmi1 ortalama olarak %57,26 seviyesinde gerceklesmistir. Tiim bu sonuglar,
Tiirkiye’deki Osilir potansiyelinin kaynak acigimi kapatarak fakirligi azaltma noktasinda
azimsanamayacak bir katkiya sahip olabilecegini gostermektedir.

Anahtar Kelimeler: Tarimsal Uretim, Osiir, Tiirkiye, Fakirlik, Kaynak A¢ig1.

Potential Of Tiirkiye In The Context Of Poverty

Abstract

'Ushr, which refers to the Zakat on agricultural products and the rights of the poor, is a
financial obligation collected from Muslims. In this respect, it constitutes one of the most
important Shari' taxes. 'Ushr was collected by the state in Anatolia under the Ottoman Empire
for centuries, and even in 1925, when it was abolished, it accounted for approximately one-
third of public revenues. Considering that the current volume of agricultural production in
Tiirkiye is at high levels, that 'Ushr is almost forgotten on an individual basis, and that the
areas of expenditure are limited to the eight classes of Zakat, it is thought that 'Ushr can
reduce poverty in Tiirkiye to a considerable extent. In this context, this study focuses on the
regional (26 regions, NUTS II) calculation of Turkey's 'Ushr potential and its coverage of the
resource gap for 2021. Crop Production Statistics, Agricultural Product Prices and
Production Values, State Registry System, Agricultural Enterprise Structure Survey, Income
and Living Conditions Survey, Livestock Statistics, Area Rainfall and Soil, Water and
Fertilizer Advice Data are used for regional 'Ushr potential and resource gap calculations.
Two different poverty line indicators, 50% and 60% of median income, were used to
calculate the resource gap, which refers to the resources needed by equivalent individuals
below the poverty line to reach the poverty line. This study, which makes maximum use of
the aforementioned data sources, is expected to make original contributions to the literature
in terms of product coverage, determination of 'Ushr rates at the province/region and product
level according to dry-irrigated agricultural methods, and the impact of the 'Ushr potential of
regions on closing the resource gap at the regional level. According to the findings, the total
value of the 'Ushr potential in Turkey for 2021 is calculated to be approximately 24 billion
TL. This potential can meet the resource gap of 22 billion TL, calculated according to the
poverty line based on 50% of the median income, by 108%, while it can meet the resource
gap of 47 billion TL, calculated according to the poverty line based on 60% of the median
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income, by 51%. Among the seven regions where the regional 'Ushr potential fails to close
the regional resource gap are highly populated and industrialized regions such as Kocaeli,
Izmir, Kayseri, Ankara, and Istanbul sub-regions. Based on 60% of median income, the
number of regions where regional 'Ushr potential fails to close the regional resource gap
increases to 20, but the ratio of 'Ushr potential to resource gap closure in these regions is
57.26% on average. All these results suggest that the 'Ushr potential in Turkey can make a
substantial contribution to reducing poverty by closing the resource gap.

Keywords: Agricultural Production, 'Ushr, Tiirkiye, Poverty, Resource Shortfall.

Imam Muhammed’in iktisadi Gériislerinin Deger Teorisi Baglaminda

Degerlendirilmesi
Dr. Seyyit Ali ALBAYRAK®

Ozet

Bu calisma Hanefi ekoliiniin 6nemli isimlerinden biri ve ayn1 zamanda Ebu Hanife’nin de
dgrencisi olan Imam Muhammed es-Seybani’nin iktisadi goriislerini modern iktisattaki deger
teorisi baglaminda ele almayr amacglamaktadir. Imam Muhammed, kendi ¢agdaslarinin
aksine altin ve giimiis para disindaki para tiirlerinin toplumun kabuliiyle ve yaygin kullanimi
diyebilecegimiz 1stilahiyla altin ve glimiis para gibi ele alinacagin1 degerlendirmis, konuyla
ilgili hiikiimlerini de bu zeminde sekillendirmistir. imam Muhammed disindaki fakihler, altin
ve glimiisiin hilkaten para (yaratiliglari itibariyle degerlerini bizzat kendisinden alan) altin ve
giimiis disindaki para tiirlerinin ise 1stilahen para oldugu kanaatindedirler. Bu baglamda
Imam Muhammed toplum kabuliiyle para islevini yerine getiren istilahen para tiirlerini
(6rnegin felsler) hilkaten para olan altin ve glimiis paralarla ayni hiitkme tabi tutmustur. Tam
bu noktada imam Muhammed’in paranin degerini toplumun kabuliinden aldig1 yéniindeki
gorisleri glinlimiiz iktisat calismalarina da konu olan deger teorisi ve siibjektif deger teorisi
baglaminda tartigmay1 hedeflemistir. Altin ve giimils para, ¢esitli madenlerden yapilmis
paralar, mal para ve itibari paralar degerini nereden almaktadir sorusu iizerinde diisiinmek,
giinlimiizde soyutlasan paranin yani kripto sanal paranin degeri hakkinda kanaat
olusturabilir. Bu anlamda paranin degeri hakkinda iki teori karsimiza ¢ikmaktadir. Bunlardan
biri emek-deger teorisi, digeri ise siibjektif deger teorisidir. Deger teorisine gore bir mal ve
veya hizmetin degeri, o mal veya hizmet icin harcanan emege esittir. Buna gore, degerin
belirlenmesindeki temel faktor emektir. Siibjektif deger teorisine gore ise, mal veya
hizmetlerin objektif ve dl¢tilebilir bir degeri yoktur. Bir malin veya hizmetin degeri cesitli
sebeplerle degisebilir. Caligmamiz gliniimiizde ortaya ¢ikan yeni para tiirlerini degerlendirme
noktasinda Islam hukukgularina bir 6rnek sunmasi agisindan &nem arz etmektedir. Bu
anlamda Imam Muhammed’in altin ve giimiis para disindaki para tiirlerini siibjektif deger
teorisi baglaminda degerlendirdigini soylemek miimkiin goriiniiyor.

Anahtar Kelimeler: Islam Hukuku, Iktisat, Islam iktisadi, Imam Muhammed, Deger
Teorisi.
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Evaluation Of Imams Muhammed’s Economic Views In
The Context Of Value Theory
Abstract

This study aims to examine the economic views of Imam Muhammad al-Shaybani, one of
the important figures of the Hanafi school and a student of Abu Hanifa, in the context of the
theory of value in modern economics. Unlike his contemporaries, Imam Muhammad
considered that money types other than gold and silver coins would be treated as gold and
silver coins with the acceptance of the society and its common usage, and he shaped his
rulings on the subject on this basis. The jurists, except for Imam Muhammad, are of the
opinion that gold and silver are money by nature (which derive their value from their
creation), whereas the types of money other than gold and silver are money by convention.
In this context, Imam Muhammad has subjected the types of money that fulfill the function
of money through social acceptance (e.g. fels) to the same ruling as gold and silver coins,
which are money in form. At this point, Imam Muhammad's view that money derives its
value from the acceptance of society is discussed in the context of the theory of value and
the subjective theory of value, which are also the subject of contemporary economic studies.
Thinking about the question of where gold and silver coins, coins made of various metals,
commodity money and fiat money derive their value from can form an opinion about the
value of today’s intangible money, that is, crypto virtual money. In this sense, there are two
theories about the value of money. One of them is the labor theory of value and the other is
the subjective theory of value. According to the value theory, the value of a good or service
is equal to the labor spent for that good or service. Accordingly, the main factor in
determining value is labor. According to the subjective value theory, goods or services have
no objective and measurable value. Our study is important in terms of providing an example
for Islamic jurists in evaluating the new types of money that have emerged today. In this
sense, it seems possible to say that Imam Muhammad evaluated money types other than gold
and silver money in the context of subjective value theory.

Keywords: Islamic Law, Economy, Islamic Economics, imam Muhammed, Value Theory

Cbfo Katihm Finans Strateji Belgesi (2022-2025) Cercevesinde Tiirkiye’de Katilim
Bankacih@ Uzerine Bir Inceleme
PhD Student Fatih DOGAN®* Prof. Dr. Neslihan DERIN®
Ozet

Kiiresel 6l¢ekte Miisliiman niifusun agirlikli oldugu {ilkelerde 1960’11 yillarda baslayan
Katilim (Islami) Finans uygulamalari giderek artmaktadir. Ilgili ilkeler destekleyici politika,
proje ve kurumsal doniisiimlerle bu alanda girisimlerde bulunmaya devam etmektedir.

% The Central Bank of the Republic of Turkiye
% Inonu University, Faculty of Economics and Administrative Sciences, International Trade and Business
Department
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Tiirkiye’nin de finans sektoriindeki bu siirece dahil olmasi kaginilmaz olmus ve 1984 yilinda
ilk girisimleri baglatmistir. O giinden bugiine Tiirkiye Cumbhuriyeti cesitli stratejilerle
sektorde var olmaya ve sektorii biiylitmeye devam etmistir.

Bu caligsma finansal sistem i¢inde arzu edilen noktaya ulagsmak ve stratejik doniisiimii hayata
gecirmek iizere Cumhurbagkanlig1 Finans Ofisi tarafindan hazirlanan ilk ve tek belge olma
Ozelligini tastyan Katilim Finans Strateji Belgesini (2022-2025) incelemeyi amaclamaktadir.
Ozellikle Katilim Finans Kuruluslarindan Katilim Bankaciligina iliskin degerlendirmeler ile
ilerlemeye yonelik atilmasi planlanan adimlarin rasyonelligini ve kamusal bakis agisini
analiz etmeyi amaglamaktadir. Katilim Bankaciliginin gelisim ve degisimini etkileyen tim
unsurlar1 ele alarak, sektoriin giiglii ve zayif yonleri ile firsat ve tehditleri genis bir yelpazede
inceleyen, Oneriler ve stratejiler getiren bu belge sektoriin istenilen hedeflere ulasmasi ve
gelismesi adina 6nemli bir belge niteligi tasimaktadir. Katilim Finans Strateji Belgesi (2022-
2025) nitel arastirma yontemiyle belge/dokiiman analizi yapilarak incelenmistir. Bu
incelemeler sonucunda, Tiirkiye’nin Katilm (Islami) Finans sektoriindeki ilerlemeyi,
kurumsal doniistimii ve toplumsal farkindalig1 arttirmak igin belgenin sundugu ¢ergevenin
son derece degerli bir rehber niteligi tasidigr goriilmiistiir. Belge Katilim Bankaciligini
finansal sistemde hak ettigi yere ulagsmasini saglayacak ve stratejik doniistimii
gerceklestirmeye donlik somut adimlari igermektedir. Belgede bahsi gecen sorumlu
kuruluglarin dijitallesmeyi de merkezine alarak teknolojik doniisiimden faydalanmasi ve
belirlenen yol haritasindaki adimlarin zaman kaybetmeden atilmasi halinde Tiirkiye’nin
Katilim Bankaciligi alaninda atilimi gerceklestirebilecegini sdylemek miimkiindiir. Bu
calisma ile Turkiye nin Katilim Bankacilig1 konusundaki mevcut durumu ve hedefleri daha
detayli bir sekilde ortaya konularak yapilacak baska arastirmalar i¢in faydali olmasi
hedeflenmektedir.

Anahtar Kelimeler: Islami Finans, Katilim Finans, Katilim Bankacilig1, Strateji Belgesi

An Examination Of Participation Banking In Turkey Within The Framework Of The
Cbfo Participation Finance Strategy Document (2022-2025)

Abstract

The Participation (Islamic) Finance practices, which began in the 1960’s in countries with a
predominantly Muslim population on a global scale, have been steadily increasing. The
relevant countries continue their initiatives in this field through supportive policies, projects,
and corporate transformations. Turkiye inevitably became part of this process in the financial
sector, initiating its first efforts in 1984. Since then, the Republic of Turkiye has continued
to exist in the sector and expand it through various strategies.

This study aims to examine the Participation Finance Strategy Document (2022-2025),
prepared by the Presidential Finance Office, which holds the distinction of being the first and
only document to reach the desired point within the financial system and implement strategic
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transformation. It specifically aims to analyze the rationality and public perspective of
evaluations related to Participation Banking from Participation Financial Institutions and the
planned steps towards progress. This document, which examines all elements influencing the
development and change of Participation Banking, provides recommendations and strategies
by addressing the strengths and weaknesses, opportunities, and threats of the sector in a wide
range. It carries the significance of an important document for the sector to achieve its desired
goals and development, the Participation Finance Strategy Document (2022-2025) was
examined through qualitative research methods using document analysis. As a result of these
examinations, it has been observed that the framework offered by the document is a valuable
guide to increasing Turkiye’s progress in the Participation (Islamic) Finance sector, corporate
transformation and societal awareness. The document contains concrete steps towards
achieving the deserved position of Participation Banking in the financial system and realizing
strategic transformation. The digitization of responsible institutions, coupled with leveraging
technological advancements according to the outlined roadmap, could lead to a significant
breakthrough in Turkiye’s Participation Banking sector if the specified steps are taken
promptly. This study aims to provide a more detailed insight into Turkiye’s current situation
and goals regarding Participation Banking for further research.

Keyword: Islamic Finance, Participation Finance, Participation Banking, Strategy
Document

Dogrudan Bor¢lanma Sistemi Kapsaminda Katihm Bankalarina Yoénelik Model
Onerisi
Dr. Atilla Unlii*®

Ozet

Tiirkiye’de faizsiz finans sektoriiniin basat konumunda olan katilim bankalar1 yaklasik 40
yillik bir gegmise sahip olmalarina ragmen, bankacilik sektorii igerisindeki pazar paylari
geleneksel bankalara kiyasla oldukga diisiiktiir. Bu durumun altinda yatan pek ¢ok faktor
bulunmakla birlikte bu faktorler arasinda yer alan en oOnemli hususlardan biri {irlin
yelpazelerinin geleneksel bankalara kiyasla az olmasidir. Bu baglamda s6z konusu ¢alismada
katilim bankalarinin iiriin yelpazesinin artirilmasi amaciyla dogrudan borglanma sistemi
(DBS) alt yapisina dayali yeni bir {irlin 6nerisinde bulunulacaktir. Katilim bankalart DBS
kapsaminda kurumsal, ticari ve kiigiik isletmelere yonelik fon kullandirma hizmetini
vermekte ancak bu iiriinii bireysel segmente yer alan miisterilerine sunmamaktadir. Bireysel
segmente yer alan miisterilere yonelik onerilecek model 6nerisiyle Tiirkiye ekonomisinde
yasanan enflasyonist siire¢ neticesinde ortaya ¢ikan sosyal ve ekonomik maliyetler igerisinde
yer alan konut kiralama sorununa da kismi olarak ¢oziim getirilecektir. Bu dogrultuda so6z
konusu model kapsaminda, katilim bankalarinin miilk sahipleri ile kiracilar arasinda DBS

% Malatya Turgut Ozal Universitesi
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sozlesmesi c¢ergevesinde otomatik tahsilat saglayan bir mekanizmanin kurumasi
Onerilecektir. Bu oOneri kapsaminda devletin kira artis oranlarinin esas alindigt bir
s0zlesmenin olusturulmasiyla birlikte konut kiralarindaki yiiksek artisin denetimi ve kontrolii
tizerindeki etkinlik diizeyine katki saglanacaktir. Bu durum ise para otoritelerinin uyguladigi
anti enflasyonist politikalara katk1 saglayacaktir

Anahtar Kelimeler: Faizsiz Finans, Katilim Bankalari, Enflasyon.

Model Proposal for Participation Banks Within the Scope of Direct Borrowing System
Abstract

Although participation banks, which are the dominant players in the interest-free finance
sector in Turkey, have a history of nearly 40 years, their market share in the banking sector
is quite low compared to traditional banks. While there are many factors underlying this
situation, one of the most important factors is that their product range is small compared to
traditional banks. In this context, this study will propose a new product based on the direct
borrowing system (DBS) infrastructure in order to increase the product range of participation
banks. Participation banks provide fund utilization services for corporate, commercial and
small enterprises within the scope of DBS, but do not offer this product to their customers in
the retail segment. The model to be proposed for customers in the individual segment will
provide a partial solution to the housing rental problem, which is among the social and
economic costs arising as a result of the inflationary process in the Turkish economy.
Accordingly, within the scope of this model, it will be proposed that participation banks
establish a mechanism that provides automatic collection between property owners and
tenants within the framework of a DBS contract. Within the scope of this proposal, the
creation of a contract based on the state's rent increase rates will contribute to the level of
efficiency in the supervision and control of the high increase in housing rents. This would
contribute to the anti-inflationary policies implemented by monetary authorities.

Keywords: Interest-Free Finance, Participation Banks, Inflation.

Faizsiz Finans Kuruluslarinda Faizsiz Finans Denetim Standartlarimin Ve Denetim
Uygulamalarinin Degerlendirilmesi
Ogr. Gér. Dr. Nazan Giingér KARYAGDI®
Ozet

Faizsiz finans kuruluglari, son zamanlarda toplum nezdinde biiyilk O6nem tasimaya
baslamigtir. Sunulan iiriinlerin Islami ilkeler ve kurallar dogrultusunda sunulup sunulmadigi,
hazirlanan finansal tablolarin biitiin yonleriyle (anlasilabilirlik, seffaf, karsilastirabilirlik vb.)
ele alinip alinmadig1, Islami finansal kurum/kuruluslarinda gérevli danisma kurullarinm
ortaya konulan kurallara uygun hareket edip etmedikleri, ulusal ve uluslararas: standartlara
iliskin uygulamalarin mevcut iilke mevzuatina uygun olup olmadig: gibi sorular islami

97 Bitlis Eren Universitesi
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finansal kuruluslar tercih eden isletmelerin ve bireylerin ilgi odagi olmustur. Kiiresellesen
ekonomilerde yer edinmeye calisan Faizsiz finans kuruluslari, rekabet ortamina uyum
saglamanin kaginilmaz oldugunu kabullenmek zorundadir. Varliklarini devam ettirebilmeleri
ve toplumda giiven duygusu olusturabilmeleri faaliyetlerini Islami kurallara uyum iginde
gerceklestirmeleriyle yakindan iliskilidir. Bu durum FFK’larin ticari faaliyetlerinde Islami
ilke ve kurallara uyum diizeyini arttirma, bagimsiz ve objektif bir denetim giivencesi
saglamak, Islam’a uyumlu bir i¢ kontrol sisteminin olusturulmasi ile miimkiin olmaktadur.

Bu ¢ergevede calismada, kapsamli literatiir taramasi yapilmistir. Calismada FFK’larda
uygulanan denetim standartlari, FFK’larda i¢ denetim ve bagimsiz denetim uygulamalar1 ve
standartlarin uygulanmasina iliskin bagimsiz denetimden sorumlu denetgilere iligskin etik
ilkeleri konulari ele alinmistir. Calismada, KGK tarafindan bes adet FFDS oldugu, FFK’larda
bagimsiz denetim, i¢ denetim ve i¢ kontrol entegresinin saglanmasi ile denetimin tarafsiz,
giivenilir ve seffaf bir sekilde yapilmasinin saglanacagi, denetim kalitesinin artacagi ve
FFK’larin toplum nezdinde 6nem kazanacagi yoniinde sonuclara deginilmistir.

Anahtar Kelimeler: Faizsiz Finans Kuruluslari, Faizsiz Finans Denetim Standartlari,
Denetim

Evaluation Of Interest-Free Finance Audit Standards And Audit Practices In
Interest-Free Finance Institutions
Abstract

Interest-free financial institutions have recently become of great importance to society.
Whether the products offered are offered in line with Islamic principles and rules, whether
all aspects of the prepared financial statements (understandability, transparency,
comparability, etc.) are addressed, whether the advisory boards in charge of Islamic financial
institutions/organizations act in accordance with the rules set forth, whether the practices
regarding national and international standards are followed. Questions such as whether it
complies with the current country legislation have become the focus of attention of
businesses and individuals who prefer Islamic financial institutions. Interest-free financial
institutions trying to gain a foothold in globalizing economies have to accept that adapting to
the competitive environment is inevitable. Their ability to continue their existence and create
a sense of trust in society is closely related to carrying out their activities in compliance with
Islamic rules. This is possible by increasing the level of compliance with Islamic principles
and rules in the commercial activities of IFIs, providing independent and objective audit
assurance, and establishing an internal control system compatible with Islam.

In this context, a comprehensive literature review was conducted in the study. In the study,
the issues of auditing standards applied in IFls, internal audit and independent audit practices
in IFIs, and ethical principles for auditors responsible for independent audit regarding the
application of standards are discussed. In the study, conclusions were mentioned that there
are five FFDS by the KGK, that by ensuring the integration of independent audit, internal
audit and internal control in IFls, the audit will be carried out in an impartial, reliable and
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transparent manner, the quality of audit will increase and IFIs will gain importance in the
eyes of society.

Keywords: Interest-Free Financial Institutions, Interest-Free Finance Audit Standards, Audit

Cok Uluslu isletmelerde Kiiltiirlerarasi Farkhliklara Bagh Catismalarin Yénetimi:
Bat1 ile islami Perspektifin Karsilastiriimasi
Ars. Gor. Emre OZSALMAN®® Prof. Dr. Neslihan DERIN®
Ozet

Genellikle bireyler arasi ve gruplar arasi farkliliklardan kaynaklanan ve giinliik hayatin
kacinilmaz bir parcasi olan ¢atisma kavrami her ne kadar organizasyonlarda kot bir olgu
olarak algilansa da ¢atigmalar dogru yonetildigi taktirde organizasyonlarin daha saglikli bir
yaptya erismesine katkida bulunmaktadir. Bu saglikli yapiya ulasmadaki en biiytlik katki da
yine ¢atismanin kaynagi olan ¢alisanlar tarafindan gergeklestirilmektedir. Organizasyonlarda
dogru yonetilip sonuca baglanan catigmalar, calisanlarin isletmeye olan bagliligini
arttirmakta ve calisan motivasyonunu da olumlu yonde etkilemektedir. Bu ¢aligmanin temel
amaci1 Ozellikle ¢ok uluslu organizasyonlarda kiiltiirel farkliliklar sebebiyle gozlemlenen
catismalarm yonetilebilmesi i¢in kullanilmakta olan bati tarzi ¢atisma ydnetimi ile Islami
perspektifte catigma yOnetimi tarzini karsilastirmaktir. Bu dogrultuda he iki grupta en ¢ok
tercih edilen iicer tane farkl tarzda catisma yonetimi ele alinmis, bunlar arasindaki farkli ve
benzer yonler ortaya konulmaya calisilmistir. Bat1 ve Islami acidan ¢atisma yonetim tarzinin
en temel benzer Ozellikleri uzlasma ve is birligi olarak gozlemlenmistir. Bu iki ¢atisma
yonetimi arasindaki en temel farklilik ise bati tarzi catisma yonetiminde liderlerin roliiniin
olduk¢a &nemliyken Islami tarzda ekip c¢alismasi onemli olmasi olarak karsimiza
cikmaktadir. Bat1 tarzi ¢atigma yoOnetiminde liderlerden catismayr dogrudan yonetmesi
beklenirken Islami agidan ¢atisma ydnetiminde ise bir danisma meclisini kurulmas: ve bu
meclise secilenlerin tecriibelerinin dinlenerek catismalarin yonetilmesi i¢in c¢alismalar
yapilmaktadir.

Anahtar Kelimeler: Kiiltiirleraras1 Farkliliklarin  Yo6netimi, Kiiltiirleraras1 Catisma
Yonetimi, Islami Perspektiften Catisma Ydnetimi

Management Of Conflicts Due To Intercultural Differences In Multinational
Busmnesses: Comparison Of The Western And Islamic Perspective

Abstract

Despite the fact that conflict, which is an unavoidable aspect of life and results from divisions
between people and groups, is seen negatively in companies, well-managed organizations
benefit from having a more robust structure. The biggest contribution to achieving this
healthy structure is made by employees, who are also the source of conflict. Conflicts that

9 nonii Universitesi, Tktisadi ve Idari Bilimler Fakiiltesi, Uluslararasi Ticaret ve Isletmecilik Boliimii,
9 nonii Universitesi, Tktisadi ve Idari Bilimler Fakiiltesi, Uluslararasi Ticaret ve Isletmecilik Boliimii
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are managed and resolved correctly in organizations increase employees' commitment to the
business and positively affect employee motivation. This paper aims to present a comparative
analysis of the Islamic perspective on conflict management and the Western style conflict
management that is commonly employed to handle conflicts resulting from cultural
differences, particularly in multinational corporations. In this regard, the three most preferred
management styles among both conflict management styles were examined and the similar
and different aspects of these two styles were tried to be revealed. While the most basic
similar features of these two management styles are observed as compromise and
cooperation, the main difference between these two methods is that the role of leaders is very
important in western style conflict management, while in Islamic style conflict management,
an advisory council is established in the management of conflicts and the conflicts are tried
to be managed by listening to the experiences of those elected to this council.

Keywords: Management of Intercultural Differences, Intercultural Conflict Management,
Conflict Management from Islamic Perspective

Ancient Roots of Modern Financing: Islamic Finance in the Midst of Conflicting
Goals and Identity Crisis
Assoc. Prof. Dr Omer Faruk Tekdogan'® Assoc. Prof. Dr Ali Polat%
Abstract

This article explores the conflicts that arise between Islamic and Western knowledge and are
rooted in different philosophical, religious, and ethical perspectives on financial activity.
Islamic finance, rooted in principles derived from the Quran and the teachings of Prophet
Muhammad, offers a distinct approach to financial transactions and economic relationships.
However, it encounters significant disparities compared to Western finance, which is based
on capitalist principles and practices. The conflicts between Islamic and Western knowledge
manifest in various aspects of finance, such as interest-based transactions, speculation and
uncertainty, prohibited activities, profit-and-loss sharing, and governance orientations. These
conflicts stem from fundamental differences in underlying principles, values, and ethical
perspectives. Understanding and reconciling these conflicts are crucial for fostering more
inclusive and ethical financial systems that accommodate the needs and beliefs of diverse
stakeholders. This article highlights the conflicts between Islamic and Western knowledge in
finance and underscores the significance of addressing these conflicts to create financial
systems that are more harmonious, inclusive, and aligned with both Islamic principles and
global financial practices. In this direction, this article discusses various means for the
convergence and integration of principles between Islamic and conventional finance. As both
financial systems continue to evolve, this provides opportunities for mutual understanding
and the development of financial products that adhere to ethical and sustainable principles.

100 Social Sciences University of Ankara, Tiirkiye, Institute for Islamic Studies, Department of Islamic
Economics and Finance
101 Ankara Yildirim Beyazit University, College of Political Science, Department of Economics,
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Integrating ethics and sustainability into finance can create a more responsible financial
system that aligns with Islamic principles and societal values.

Keywords: Islamic Finance, Ethics, Knowledge Theory, Capitalism, Morals.

islam iktisadinda insan: Ahlakh insan
Giilistan ERYOLU? Prof. Dr. Arif OZAYDIN'®
Ozet

Iktisat kisilerin ve toplumun merkezde oldugu bir sosyal bilimdir. Kisileri ve toplumu
tanimadan iktisadi olaylar1 ¢éziimlemek miimkiin degildir. Toplumun en kiiciik yap1 tasi
insandir. Insan1 anlayip analiz etmeden iktisadi faaliyetleri anlamak zorlasmaktadir. Bu
sebeple iktisadi olaylart ¢6zmeye baslamadan Once insani tanimak daha rasyonel bir
yaklagim olacaktir. insan gizemli, zaaflar1 olan, akilli ve tutkulari olan ve ayni zamanda
yaratilmislarin arasinda seckin bir varliktir. Olaylar1 gozlemleyecek ve degerlendirmek tizere
g0z, kulak, akil ve kalp verilmistir. Bdylece degerler bilincinin olugmasi ve ahlak
stizgecinden gecirdikten sonra son asamada kendisinin de iyiligine olacak sekilde se¢mesi
iizere donatilmistir. Aslinda bu insanin yeryiiziindeki varliginin temel anlamdir. Insan igin
baska bir hususta diinya yasantisinin gegiciligi ve 6liim karsisinda insan i¢in en mantiklisi
diinyadaki smavini en giizel sekilde gegmeye calisma cabasidir. insan miikkemmel sekilde
yaratilmig olmasiyla 6viiniirken, diger yandan ahlaki ve manevi yonden bir ¢okiis tehlikesiyle
bas basadir. Boyle bir durumda ahlaki bir kriz bas gostermektedir. Bir takim olumsuz
ozelliklerini ahlaki gelisim siirecinde yonetmeyi 6grenmesi gerekmektedir. Ciinkii ahlak
Islam’m en iistte yer almaktadir. islam medeniyeti, ahlak temellidir, ekonomisi de ahlak
temellidir. Dolayisiyla iktisadi iliskilerde de insan tanimi ahlakli insandir. Islam dininin
baslangi¢c noktasma bakildiginda da ahlakli tiiccarlarla Islam yayilmaya baslamistir. Bu
noktada calismanin amaci, ahlakli insan olarak tanimlanan homo Islamicus’u agiklamaya
calismaktir. Ayrica homo Economicus’la karsilastirarak ayirt edici 6zellikleri belirlenmistir.
Ahlakli insan1 anlamak adina ayetler yol gostermektedir. Homo economicusu agiklama
noktasinda hakim iktisadi goriislerden yararlanilmistir. Sonug olarak Islam iktisadinin insan
modeli Miisliiman insandir. Davranislarinin sonucunda rasyonel, digergam, tokgozlii, kiymet
bilir, sabirli, maldan uzak durmay: bilir, paylasimci ve miitevazi bir insan Ozelliklerine
sahiptir.

Anahtar Kelimeler: iktisat, Islam Iktisadi, Ahlakl1 Insan.

102 Gaziantep Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, iktisat Doktora Ogrencisi.
108 Gaziantep Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Fakiiltesi, Iktisat Bolimii.
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Human In Islamic Economy: Moral Person

Abstract

Economics is a social science in which people and society are at the center. It is not possible
to analyze economic events without knowing people and society. The smallest building block
of society is human. It becomes difficult to understand economic activities without
understanding and analyzing people. For this reason, it would be a more rational approach to
get to know people before starting to solve economic events. Man is mysterious, has
weaknesses, is intelligent and has passions, and is also an outstanding being among creatures.
We are given eyes, ears, mind and heart to observe and evaluate events. Thus, he is equipped
to form a consciousness of values and to choose them in a way that will be for his own good
in the final stage after passing them through the moral filter. In fact, this is the fundamental
meaning of human existence on earth. On another issue, the most logical thing for a human
being, in the face of the transience of worldly life and death, is to try to pass the exam in the
world in the best possible way. While man boasts that he has been created perfectly, on the
other hand he is faced with the danger of moral and spiritual collapse. In such a situation, a
moral crisis arises. He needs to learn to manage some of his negative characteristics during
the moral development process. Because morality is at the top of Islam. Islamic civilization
is based on morality, and its economy is also based on morality. Therefore, the definition of
human in economic relations is a moral person. When we look at the starting point of the
Islamic religion, Islam started to spread with moral merchants. At this point, the aim of the
study is to try to explain homo Islamicus, who is defined as a moral person. Additionally, its
distinguishing features were determined by comparing it with homo economicus. The verses
provide guidance in understanding moral people. Dominant economic views were used to
explain homo economicus. As a result, the human model of Islamic economics is the Muslim
human. As a result of his behavior, he has the characteristics of a rational, altruistic, self-
centered, appreciative, patient, able to stay away from property, sharing and modest person.

Keywords: Economics, Islamic Economics, Moral Person.

Islami Finansal Inovasyona Evrimsel Bir Yaklasim
Assist Prof Murat Yas'®

Ozet

Bu arastirma, islami finansal inovasyonun karmasik dogasini aydinlatmak i¢in evrimsel bir
perspektifi benimseyerek derinlemesine bir kesfetmektedir. Calisma, tarihsel analiz, vaka
calismalar1 ve ¢agdas Islami finans kurumlarindan elde edilen ampirik verileri birlestiren
kapsaml1 bir metodoloji kullanmaktadir. Islami finans iiriin ve hizmetlerinin evrimsel seyrine
dikkatlice odaklanarak, ¢aligma, Seriat uyumlu finans gergevesi iginde inovasyonu iten temel
katalizorleri ayirt etmektedir.

104 Marmara University, Institute of Islamic Economics and Finance
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Arastirmamizin bulgulari, Islami finansal inovasyonunun, piyasa talepleri, diizenleyici
degisimler ve teknolojik ilerlemeler gibi ¢esitli faktorlerle karmasik bir etkilesim iginde
oldugunu vurgulamaktadir. Etik ve siirdiiriilebilir prensipleri benimseyen kurumlarin, bu
faktorlere duyarli olmanin dtesinde, genellikle islami finans alaninda inovasyonun &nciileri
olarak ortaya koymaktadir.Onemli bir sekilde, bu arastirma sadece Islami finansin evrimsel
seyrini agiklamaktan Gte, uygulayicilar, politika yapicilar ve akademisyenler i¢in dnemli
bulgular ve oneriler sunmaktadir. Bu ¢alismanin sonuglari, teorik tartisma alaninin Stesine
uzanarak, Islami finans inovasyonunun karmasik ve hizla evrilen gelismesine pratik rehberlik
sunmaktadir.Islami finans sektdrii evrimine devam ettikge, bu dinamiklerin ayrmtili bir
anlayisi, paydaslar i¢cin hayati 6nem tasimaktadir. Bu anlays, sadece alandaki karmasikliklar
basariyla asmak icin degil, ayn1 zamanda Islami cerceve icinde etik ve siirdiiriilebilir finans
uygulamalari {izerine devam eden tartismaya anlam katmak i¢in de gereklidir. Temelde, bu
arastirma, paydaslar bilingli kararlar almak ve Islami finansin gelecegini sekillendikleri aktif
bir rol oynamak konusunda yonlendirme acisindan énemli bir role sahiptir.

Anahtar Kelimeler: islami Finans, Inovasyon, Finansal Uriin, Evrimsel Teori

An Evolutionary Approach to Islamic Financial Innovation

Abstract

This research constitutes a thorough exploration of the intricate landscape of Islamic financial
innovation, adopting an evolutionary lens to unveil the dynamic essence of this phenomenon.
The methodology employed in this study is both comprehensive and multifaceted,
amalgamating historical analysis, case studies, and empirical data derived from
contemporary Islamic financial institutions. In delving into the evolutionary path of Islamic
financial products and services, the study astutely identifies the pivotal catalysts that propel
innovation within the Sharia-compliant finance framework.

The findings of our research underscore the intricate interplay between Islamic financial
innovation and various factors, including market demands, regulatory dynamics, and
technological advancements. It becomes evident that institutions incorporating ethical and
sustainable principles are not only responsive to these factors but often emerge as trailblazers,
spearheading innovation within the domain of Islamic finance.

Importantly, this research goes beyond merely elucidating the evolutionary trajectory of
Islamic finance; it serves as a fount of indispensable insights for practitioners, policymakers,
and scholars alike. The implications of this study extend beyond the realm of theoretical
discourse, offering practical guidance for navigating the complex and rapidly evolving
landscape of Islamic financial innovation.As the Islamic finance sector continues its
evolutionary journey, a nuanced understanding of these dynamics becomes imperative for
stakeholders. This understanding is essential not only for successfully navigating the
intricacies of the field but also for contributing meaningfully to the ongoing discourse on
ethical and sustainable financial practices within the Islamic framework. In essence, this
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research acts as a beacon, guiding stakeholders towards informed decision-making and active
participation in shaping the future of Islamic finance.

Keywords: Islamic Finance, Innovation, Financial Procuct, Evolutionary Theory

Islami Finans Ve Islami Muhasebe Alaninda Yapilan Cahsmalarin Bibliyometrik
Analizi
Dr. Ogr. Uyesi Halime Karaca'® Dr. Ogr. Uyesi. Arzu Merig'®
Ozet

Miisliiman toplumlarin finansal islemlerini faizsiz bir sistemle yapma ihtiyact neticesinde
ortaya ¢ikan Islami Finans Sistemi’nde artan islem hacmi ve biiyiime oranlari, konunun
popiilaritesini arttirmistir. Miisliiman toplumlarin yatirim tercihi olarak Islami Finansal
Araclara yonelmesi, 6zellikle Korfez tilkelerindeki ¢ok uluslu petrol ve insaat sirketlerinin
yatirim tercihleri, islami Finans Sistemi’nin gelisiminde 6nem arz etmektedir. Gelismekte
olan sdz konusu sektoriin uluslararasi alanda kabul goren diizenlemeler g¢ercevesinde
anlamak ve gelistirmek sadece Miisliiman toplumlarin degil, Batili iilkelerin de ilgi alanim
olusturmaktadir. Islami Finans Sistemi, gelisme potansiyeli yiiksek olan bir sektdr olup bu
alanda uygulamaya iliskin c¢aligmalar baslamadan once teorik caligmalar ile giindem
olusturulmustur. Islami Finans Sisteminin olusturulmas: ydniinde artan teorik ¢aligmalar
konunun Islam aleminin giindemine alinmasina neden olmustur. Teorik ¢alismalar akabinde
uygulamalar ile sektdr, popiilerlik kazanmustir. Islami finans sisteminin konvansiyonel finans
sisteminden farkli olmasi, mevzuatinin da farklilasmasina neden olmaktadir. Isletmelerin
paydaslarina iktisadi kararlarin alinmasi siirecinde faydali bilgiler saglayan muhasebe
biliminin, Islami finans kurumlarinin mevzuatim ve ozelliklerini dikkate alarak bilgi
iiretmesi beklenmektedir. Bu sekilde tasarlanmis bir muhasebe biliminin Islami muhasebe
olarak tanimlanmasi yerinde bir kullanim olacaktir. Bu kapsamda Islami muhasebe; islami
goriis ve etiginden esinlenen ekonomik ve diger ilgili bilgilerin tanimlanmasi dl¢iilmesi ve
iletisim kurma stireci olup ekonomik faaliyetlerde sosyo-ekonomik adaletin tesisini ve
Allah’a, kamuya ve bireylere kars1 sorumluluklarinin yerine getirilmesinin saglanmasini
amagclamaktadir. Bu ¢alismanin amaci uluslararasi literatiirde “Islami Finans veya Islami
Muhasebe ve AAOIFI veya IFRS” kavramlarin yeri, ele alinma diizeyleri belirlenerek
literatiire katki sunulmasidir. Bu kapsamda 2001-2023 tarihleri arasinda bu alanda yazilan ve
Scopus veri tabaninda taranan makalelerin bibliyometrik analizi yapilmistir. Verilerin
analizinde R bibliyometrix yazilimi kullanilmis, yaymlarin performans ve bilimsel
haritalama analizleri yapilmistir. Aragtirma sonucunda yazilan makalelerin yillar itibariyle
artarak devam ettigi, en fazla yayimnin 2020 ve 2022 yillarinda yapildigi, bu temada makaleleri
en ¢ok yayimlanan derginin Journal of Islamic Accounting And Business Research, en ¢cok
yayin yapan yazarlarin Hussainey, K. ve Alam, M.K., en ¢ok kullanilan anahtar kelimenin
Islamcilik, en ¢ok kullanilan kelimenin Islamic Banks kelimesi, en gok makale yayimlayan

105 1r16m'i I:Jniversitesi, Malatya Meslek Yiiksekokulu, Muhasebe ve Vergi Boliimii,
106 [ndnii Universitesi, Malatya Meslek Yiiksekokulu, Finans Bankacilik ve Sigortacilik Béliimii
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kurumun International Islamic University Malaysia, en ¢ok atif alan iilkenin ise Malezya
oldugu sonuglarina ulasilmistir.

Anahtar Kelimeler: Islami Finans, Islami Muhasebe, AAOIFI, IFRS
Bibliometric Analysis Of Studies Conducted In The Field Of Islamic Finance And

Islamic Accounting
Abstract

The increasing transaction volume and growth rates in the Islamic Financial System, which
emerged as a result of the need for Muslim societies to carry out their financial transactions
with an interest-free system, have increased the popularity of the subject. Muslim societies'
turning to Islamic Financial Instruments as investment preferences, especially the investment
preferences of multinational oil and construction companies in the Gulf countries, are
important in the development of the Islamic Financial System. Understanding and developing
this developing sector within the framework of internationally accepted regulations is of
interest not only to Muslim societies but also to Western countries. Islamic Finance System
is a sector with high development potential and the agenda was created with theoretical
studies before practical studies in this field began. Increasing theoretical studies on the
creation of the Islamic Financial System have caused the issue to be put on the agenda of the
Islamic world. Following theoretical studies, the sector has gained popularity with its
applications. The fact that the Islamic finance system is different from the conventional
finance system causes its legislation to also differ. Accounting science, which provides useful
information to the stakeholders of businesses in the process of making economic decisions,
is expected to produce information by taking into account the legislation and characteristics
of Islamic financial institutions. It would be appropriate to define an accounting science
designed in this way as Islamic accounting. In this context, Islamic accounting; It is the
process of identifying, measuring and communicating economic and other relevant
information inspired by Islamic views and ethics, and aims to ensure the establishment of
socio-economic justice in economic activities and the fulfillment of responsibilities towards
God, the public and individuals. The aim of this study is to contribute to the literature by
determining the place and level of consideration of the concepts of "Islamic Finance or
Islamic Accounting and AAOIFI or IFRS" in the international literature. In this context, a
bibliometric analysis of articles written in this field between 2001 and 2023 and scanned in
the Scopus database was conducted. R bibliometricx software was used to analyze the data,
and performance and scientific mapping analyzes of the publications were performed. The
articles written as a result of the research continue to increase over the years, the most
publications were made in 2020 and 2022, the journal with the most published articles on
this theme is Journal of Islamic Accounting And Business Research, the most published
authors are Hussainey, K. and Alam, M.K., It was concluded that the keyword used was
Islamism, the most used word was Islamic Banks, the institution that published the most
articles was International Islamic University Malaysia, and the country with the most
citations was Malaysia.
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Katihm Bankacih@inda Nakdi Krediler ve Tasarruf Mevduatinin fllere Gore
Kesfedici Mekansal Analiz Tle Karsilastirilmasi

Prof.Dr. Fatma Zeren'®” Ogr. Gor. Ali Aygiin Yiiriiyen'® Dog.Dr. Zekai Senol'®
Prof. Dr. Hiiseyin Altay'°

Ozet

Finansal piyasalarin gelismesi, finansal kurum ve piyasalarin yani sira ekonomik alanda
faaliyet gosteren finansal aracilarin da nicelik ve nitelik bakimindan biiylimesi anlamina
gelmektedir. Gelismis finansal sistemlerin varligi, ekonomik biiylimenin temel dayanaklari
arasinda yer almaktadir. Atil fonlarin ekonomiye kazandirilmasi, talep edilen vade ve
miktarda fon saglanmasi, fon kullanim maliyetinin diisiiriilmesi ve ahlaki tehlike
problemlerinin ortadan kaldirilmasi gibi konularda finansal sistem hayati bir rol
oynamaktadir. Finansal sistem igerisinde bu rolii sistemin merkezi kurumlari ve reel sektoriin
lokomotifi olan bankalar iistlenmektedir. Katilim bankaciligi, islam hukukunda ( Seriat) alan
ilke ve degerlere dayali olarak calisan bir finansal sistemdir. Katilim bankalarinin etkin bir
mevduat, likidite ve kredi riski yOnetim sistemine sahip olmalar1 gerekmektedir. Bir
bankanin temel islevi genellikle mevduat toplamak ve kredi saglamaktir. Tiirk bankacilik
sisteminde mevduat, bankalarin kredi saglamak i¢in kullandiklar1 en 6nemli kaynak olmakla
beraber hane halkinin tasarruf etmesinin en basit ve kolay yolu olarak kabul edilir. Bankalarin
yeni miisteri kazanimi ve fiyatlama politikalarinda farklt mevduat faiz oranlar1 sunabilmekte
ve bu olay misteri tercihlerini etkileyerek mevduat hacminde degisikliklere sebep
olabilmektedir. Bu ¢alismanin amaci1 2022 yilinda Tiirkiye’ de Bankacilik Diizenleme ve
Denetleme Kurumu tarafindan yayinlanan verileri dogrultusunda nakdi krediler ve tasarruf
mevduatlariin illere gore kesfedici mekansal veri analiz ile karsilastirilmasidir.

Anahtar Kelimeler: Katilim Bankaciligi, Nakdi Krediler, Tasarruf Mevduati, Kesfedici
Mekansal Veri Analizi

Comparison of Cash Loans and Savings Deposits in Participation Banking by
Provinces With Explorative Spatial Analysis

Abstract

The development of financial markets means the growth of financial institutions and markets,
as well as financial intermediaries operating in the economic field, in terms of quantity and

107 Inonii Universitesi, Tktisadi ve Idari Bilimler Fakiiltesi,

108 Ardahan Universitesi, Nihat Delibalta Gole Meslek Yiiksekokulu.

109 Sivas Cumhuriyet Universitesi, Tktisadi Ve Idari Bilimler Fakiiltesi, Finans Ve Bankacilik Béliimii
101nonii Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi,
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quality. The existence of developed financial systems is among the basic foundations of
economic growth. The financial system plays a vital role in matters such as bringing idle
funds into the economy, providing funds in the requested maturity and amount, reducing the
cost of using funds and eliminating moral hazard problems. This role within the financial
system is undertaken by the central institutions of the system and the banks, which are the
locomotives of the real sector. Participation banking is a financial system that works based
on the principles and values in Islamic law (Sharia). Participation banks must have an
effective deposit, liquidity and credit risk management system. Participation banks must have
an effective deposit, liquidity and credit risk management system. The primary function of a
bank is generally to take deposits and provide loans. . In the Turkish banking system, deposits
are the most important resource used by banks to provide loans and are considered the
simplest and easiest way for households to save. The aim of this study is to compare cash
loans and savings deposits by province with exploratory spatial analysis in line with the data
published by the Banking Regulation and Supervision Agency in Turkey in 2022.

Keywords: Participation Banking, Cash Loans, Savings Deposits, Exploratory Spatial Data
Analysis

Katiim Endeksi ve Diinyada One Cikan Islami Endeks Uygulamalari: Kisa
Mukayeseli Bir Analiz
Ahmet Tahiroglu!
Ozet

Insanlarin giinliik yasamlarinda verdikleri kararlarin bircogunda inang faktorii etkili olmaktadir.
Finansal tercihler bunlarin en &nemlileri arasinda yer almaktadir. Islami hassasiyetleri bulunan
insanlarin  finansal tercihlerini dikkate alarak Diinya borsalarinda  “Islami Endeksler”
olusturulmustur. islami endekslerin Tiirkiye’deki karsiligi “Katilim Endeksi’dir. Katilim Endeksi,
katilim finans prensiplerine gore yatirim tercihlerini yapan bireysel ve kurumsal yatirimeilarin s6z
konusu prensiplere uygun faaliyet gosteren sirketler arasindan se¢im yapabilmesi, sirketlerin bu
sahadaki farkindaliklarinin artmasi ve katilim finans alanindaki fonlama imkanlarindan daha fazla
yararlanabilmeleri maksadiyla Borsa Istanbul tarafindan olusturulan endekstir. Katilim Endeksi
15.12.2021 tarihinde kadar Bizim Menkul Degerler A.S. tarafindan hesaplanmis, bu tarihten sonra
Borsa Istanbul A.S. tarafindan hesaplanmaya baslanmistir. Katilim Endeksi’nin BIST Katilim 30,
BIST Katilim 50, BIST Katilim 100, BIST Siirdiriilebilirlik ve BIST Katilim Temettii gibi ¢esitleri
vardir. Diinyada 6nde gelen Islami endeksler arasinda Dow Jones Islamic Market Indices, S&P 500
Shariah Indices, FTSE Shariah Index, MSCI World Islamic Index bulunmaktadir. Islami endekslerin,
endekse dahil edecekleri firmalar igin uyguladiklar1 kriterler benzerlik gostermekle birlikte
farkliliklart da bulunmaktadir. Calismamizda Katilim Endeksi ile diger endekslerin benzerlik ve
farkliliklarina yer verilmistir. Ek olarak endeks kurallarina eklenebilecek kriterler 6nerilmistir.

Anahtar Kelimeler: Katilim Endeksi, islami Endeks, Endeks, Katilim

111 {stanbul Sabahattin Zaim Universitesi
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Participation Index And Prominent Islamic Index Apphications In The
World: A Brief Comparative Analysis

Abstract

The belief factor is effective in many of the decisions people make in their daily lives. Financial
choices are among the most important of these. “Islamic Indices" have been created in the world
stock exchanges, taking into account the financial preferences of people with Islamic sensitivities.
The equivalent of Islamic indices in Turkiye is the "Participation Index". Participation Index is an
index created by Borsa Istanbul in order to enable individual and corporate investors who make their
invenstment choices according to participation finance principles to choose among companies
operating in accordance with these principles, to increase the awareness of companies in this field
and benefit more from funding opportunities in the field of participation finance. Participation Index
caltulated by Bizim Menkul Degerler A.S. until 15.12.2021. After this date, it was started to be
calculated by Borsa Istanbul A.S.. Participation Index has different types such as BIST Participation
30, BIST Participation 50, BIST Participation 100, BIST Sustainability and BIST Participation
Dividend. Among the leading Islamic indices in the World are Dow Jones Islamic Market Indices,
S&P 500 Shariah Indices, FTSE Shariah Index, MSCI World Islamic Index. Although the criteria
that Islamic indices apply to the companies they will include in the index are similar, they also have
differences. In our study, the similarities and differences between the Participation Index and other
indices are included. Additionally, criteria that can be added to the index rules have been suggested.

Risk Management On Inheritance From a Tax Perspective

Dr. Ogretim Uyesi Murad Al-Zageba'*? Dr. Ogretim Uyesi Suhaila Abdul Hamid**3
Dr.Aragtirmact Abdulbasit Lutfy A. Al Obaidy'**

Ozet

Miras risk yonetimi kavrami, aile mirasi ve miras baglaminda risk yonetimi fikrinin
gelismesinin dogal bir sonucu olarak ortaya ¢ikmaktadir. Ancak bu ¢aligma, miras riski
yonetimini vergi perspektifinden arastiriyor ve insanlarin ve ailelerin varlik transferini ve
bunun vergi sonuglarini yonetirken karsilastiklar1 zorluklar1 ve basa ¢ikma mekanizmalarini
acikliyor. Aile servetini korumak ve vergi ylikiimliiliikklerini azaltmak i¢in miras risklerini
ustalikla yonetmenin ne kadar 6nemli oldugunu vurguluyor. Bu makale, vergi yasalarinin
karmasikligini, alandaki en son gelismelerden haberdar olma ihtiyacini ve egitimli karar alma
mekanizmasinin, vergilerin miras alinan servet tizerindeki etkilerini azaltmada sahip oldugu
kritik islevi ele almaktadir. Bu makale, etkili miras riski yonetimi stratejileri olusturmak i¢in
vergi uzmanlariyla konusmanin ve degisen vergi diizenlemelerine ayak uydurmanin
gerekliligini vurgulamaktadir. Calismanin asil katkis1 mirasta risk yonetimi konusunda yeni

112 Fakulti Ekonomi dan Muamalat (FEM), Universiti Sains Islam Malaysia
113 Fakulti Ekonomi dan Muamalat (FEM), Universiti Sains Islam Malaysia
114 Graduate School of Business, Universiti Sains Malaysia
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bir fikrin gelistirilmesidir. Bu ayn1 zamanda aile sirketlerinin karsilastigi bosluklarin
doldurulmasi i¢in bu alana daha fazla ilgi gosterilmesi gerektigini de ortaya koyuyor. Vergi
acisindan miras riski yonetimi hala zordur ancak aile servetinin korunmasi i¢in gereklidir.
Karmagik vergi diizenlemelerinin ortasinda, stratejik vergi planlamasi, siirekli giincellemeler
ve profesyonel tavsiyeler, servet transferlerinin verimliligini en iist diizeye ¢ikarmak i¢in
hayati dneme sahiptir. Vergi planlamasinda, gelecekteki caligmalara yonelik sonuglarin,
zorluklarin ve talimatlarin saglam bir sekilde anlasilmasi, etkili miras riski yOnetimi
planlariin olusturulmasina yardimer olabilir.

Anahtar Kelimeler: Servetin Korunmasi, Miras Riski Yo6netimi, Vergi Kanunlari, Servet
Transferi, Aile Serveti ve Vergi Uygulamalari.

Risk Management On Inheritance From a Tax Perspective
Abstract

The concept of Inheritance risk management emerges as a natural result of the development
of the idea of risk management in the context of family heritage and inheritance. However,
this study explores inheritance risk management from a tax perspective, explaining the
difficulties and coping mechanisms people and families face when managing asset transfer
and its tax ramifications. It highlights how crucial it is to manage inheritance risks skilfully
in order to protect family wealth and reduce tax liabilities. This paper addresses the intricacies
of tax laws, the need to be up to date on the latest developments in the field, and the critical
function that educated decision-making has in reducing the effects of taxes on inherited
wealth. This paper emphasises the need of speaking with tax professionals and keeping up
with changing tax regulations in order to create effective inheritance risk management
strategies. The main contribution of the study is the development of a novel idea about risk
management in inheritance. It also makes the case for more attention in this field to fill in the
gaps that family companies encounter. Tax-wise inheritance risk management is still difficult
but essential to preserving family wealth. Amidst complex tax regulations, strategic tax
planning, ongoing updates, and professional advice are essential to maximising the efficiency
of wealth transfers. In tax planning, having a solid understanding of the ramifications,
difficulties, and directions for future study may help to create effective inheritance risk
management plans.

Keywords: Wealth Preservation, Inheritance Risk Management, Tax Laws, Wealth
Transfer, Family Wealth, and Tax Implications.
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Modern Yonetim Sisteminde Faize Bilimsel ve Teorik Yaklasimlar
Dr. Parviz Rustomov Hac1 Oglu'*®

Ozet

Islam alimlerinin modern ydnetim sistemine ilgi duydugu bilimsel ve teorik yaklasimlardir.
S. Bayndir, 1. Ozsoy, I. Mutlu, Mevdudi, I. E. Aktepe ve diinya bilim adamlar1 J. Sey, N.
Kidemli, E. Bem-Baverk, I. Fischer, F. Knight, J. Keynes, J. Sey, B. Rocher, T. Malthus, G.
Ch. Carey, 1. Tyunen, F. Irving ve digerleri bu alandaki bilimsel-teorik yaklasimlari
incelemek icin. Modern ydnetim sistemiyle ilgili bilimsel ve teorik yaklasimlara islam ve
diinya bilim adamlarmin katkilarin1 ortaya c¢ikarmak ve arastirmaktir. Makalenin ana
arastirma metodolojisi Islam alimlerinin modern y&netim sistemine ilgi duydugu bilimsel ve
teorik yaklasimlardir. S. Bayindir, 1. Ozsoy, 1. Mutlu, Mevdudi, 1. E. Aktepe ve diinya bilim
adamlar1 J. Sey, N. Kidemli, E. Bem-Baverk, I. Fischer, F. Knight, J. Keynes, J. Sey, B
Rocher, T. Malthus, G. Ch. Carey, i. Tiinen, F. Irving ve digerlerinin yaklagimlarinin
sistematik ve kapsamli bir incelemesidir. Cilinkii bu yaklagimlarin modern yoOnetim
sistemindeki ilgiye yonelik bilimsel ve teorik yaklagimlarin organizasyonu, yonetimi ve
gelistirilmesinde biliylik etkisi vardir. Bilimsel arastirma calismalarinin temel uygulama
Oonemi, diinyadaki faizsiz finans piyasalarinin organizasyonu ve yonetiminde modern
yonetim sistemindeki faize iligkin bilimsel ve teorik yaklasimlarin uygulanmasidir. Biitiin
bunlar, modern ydnetim sistemine ilgi, bu alanin sistematik gelisimi ve siirdiiriilebilir ve
istikrarli faaliyete yonelik bilimsel ve teorik yaklagimlarin yonetimine yenilik¢i bir yaklagima
yol agacaktir. Bilimsel arastirmanin ana sonuglari - faizsiz finansal piyasalarin yonetiminin
modern yonetim sisteminde faize bilimsel ve teorik yaklagimlarla gelistirilmesi, bu alandaki
kavramsal teorik yenilikleri yansitmaktadir. Arastirmanin sonuglari, modern yonetim
sistemindeki ilginin yonetimine bilimsel ve teorik yaklasimlarin uygulanmasina, o alanin
tyilestirilmesine ve gelistirilmesine hizmet etmektedir. Bilimsel arastirmalarin 6zgiinliigii ve
bilimsel yeniligi, modern ynetim sistemine ilgi duyan bilimsel ve teorik yaklasimlarda islam
bilim adamlarmnin S. Bayimdir, 1. Ozsoy, I. Mutlu, Mevdudi, I. E. Aktepe ve diinya bilim
adamlar1 J. Sey, N. Kidemli, E. Bem-Baverk, I. Fischer, F. Knight, J. Keynes, J. Sey, B
Rocher, T. Malthus, G. Ch. Carey, 1. Tiinen, F. Irving ve digerleri belirtilen bilimsel
yaklasimlarin temel bilimsel-teorik yonlerini incelemisler, bu alanin olusumuna iliskin
teorik-pratik yaklagimlar ve teoriler bilimsel-pratik bir yon olarak incelenmis, genellemeler
yapilmis ve gerekli bilimsel-teorik yonleri arastirilmistir. Bu agidan bakildiginda, bilimsel
arastirma caligmalari, modern yonetim sistemindeki ilginin bilimsel ve teorik temellerinin
organizasyonu ve yonetiminde sistematik yaklasimlarin incelenmesi agisindan ovgiiye deger
kabul edilebilir.

Anahtar Kelimeler: Faiz, Faiz Teorileri, Faize Bilimsel-Teorik Yaklasimlar, Modern
Yonetim Sisteminde Faizin Rolii.

115 Azerbaycan Devlet Ekonomi Universitesi (UNEC)
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Scientific and Theoretical Approaches to Interest in Modern Management System
Abstract

The main goal of the article is the scientific and theoretical approaches to interest in the
modern management system of Islamic scholars S. Bayindir, 1. Ozsoy, 1. Mutlu, Mevdudi, I.
E. Aktepe, and world scientists J. Sey, N. Senior, E. Bem-Baverk, I. Fischer, F. Knight, J.
Keynes, J. Sey, B. Rocher, T. Malthus, G. Ch. Carey, I. Tyunen, F. Irving and others to
examine the scientific-theoretical approaches in this field. It is to reveal and explore the
contributions of Islamic and world scholars to the scientific and theoretical approaches to
interest in the modern management system. The main research methodology of the article is
the scientific and theoretical approaches to interest in the modern management system of
Islamic scholars S. Bayindir, 1. Ozsoy, |. Mutlu, Mevdudi, I. E. Aktepe, and world scientists
J. Sey, N. Senior, E. Bem-Baverk, I. Fischer, F. Knight, J. Keynes, J. Sey, B. Rocher, T.
Malthus, G. Ch. Carey, I. It is a systematic and comprehensive review of the approaches of
Tiinen, F. Irving and others. Because these approaches have a great impact on the
organization, management and development of scientific and theoretical approaches to
interest in the modern management system. The main application importance of the scientific
research work is to apply the scientific and theoretical approaches to interest in the modern
management system in the organization and management of interest-free financial markets
in the world. All this will lead to an innovative approach to the management of scientific and
theoretical approaches to interest in the modern management system, systematic
development of this field, and sustainable and stable activity. The main results of the
scientific research - the improvement of the management of interest-free financial markets in
scientific and theoretical approaches to interest in the modern management system, reflect
conceptual theoretical innovations in this field. The results of the research serve the
application of scientific and theoretical approaches to the management of interest in the
modern management system, the improvement and development of that field. The originality
and scientific innovation of the scientific research is that in the scientific and theoretical
approaches to interest in the modern management system, Islamic scientists S. Bayindur, 1.
Ozsoy, I. Mutlu, Mevdudi, I. E. Aktepe, and world scientists J. Sey, N. Senior, E. Bem-
Baverk, I. Fischer, F. Knight, J. Keynes, J. Sey, B. Rocher, T. Malthus, G. Ch. Carey, I.
Tiinen, F. Irving and others have studied the main scientific-theoretical directions of the
indicated scientific approaches, theoretical-practical approaches and theories about the
formation of this field as a scientific-practical direction have been examined and
generalizations have been made, and its necessary scientific-theoretical aspects have been
investigated. From this point of view, the scientific research work can be considered
commendable from the point of view of the study of systematic approaches in the
organization and management of the scientific and theoretical bases of interest in the modern
management system.

Keywords: Interest, Interest Theories, Scientific-Theoretical Approaches to Interest, the
Role of Interest in the Modern Management System.
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Halal Assurance for Fnb Mses in Indonesia: Challenges and Strategies
Arastirmaci Anita Priantina'® Dr. Safeza Mohd Sapian**’
Dr. Norhazlina Ibrahim*® Prof. Zurina Shafii'*°

Abstract

Halal Assurance Law no 33 of 2014 mandates halal certification for all businesses in
Indonesia, including MSEs. The target date for achieving halal certification for food products
is set for 2024. This study aims to present a comprehensive Halal Assurance framework,
taking into consideration the constraints faced by MSEs. To accomplish this, the study
examines various challenges, both fundamental and technical, related to mandatory halal
certification. The strategy will be divided into short-term, medium-term, and long-term
timeframes. This time-based approach helps us come up with practical solutions that match
the different capacities of MSEs. Qualitative analysis is applied to interview responses from
stakeholders, including halal regulators, directors of halal centres, halal influencers, and
owners of halal-certified business. This mix of perspectives is expected to result in a full
picture of the challenges and potential solutions.

Keywords: Halal Assurance Law
Halal Assurance for Fnb Mses in Indonesia: Challenges and Strategies
Abstract

Halal Assurance Law no 33 of 2014 mandates halal certification for all businesses in
Indonesia, including MSEs. The target date for achieving halal certification for food products
is set for 2024. This study aims to present a comprehensive Halal Assurance framework,
taking into consideration the constraints faced by MSEs. To accomplish this, the study
examines various challenges, both fundamental and technical, related to mandatory halal
certification. The strategy will be divided into short-term, medium-term, and long-term
timeframes. This time-based approach helps us come up with practical solutions that match
the different capacities of MSEs. Qualitative analysis is applied to interview responses from
stakeholders, including halal regulators, directors of halal centres, halal influencers, and
owners of halal-certified business. This mix of perspectives is expected to result in a full
picture of the challenges and potential solutions.

Keywords: Halal Assurance Law
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Moderating Effect of Political Stability and Government Effectiveness to C02
Emission On Bank Productivity in Selected Southeast Asia Countries

Dr Nazratul Aina Mohamad Anwar'?® Assoc. Prof. Dr Fakarudin Kamarudin'®
Abstract

This study will explore the moderating effect of political stability and government
effectiveness to CO2 emissions on bank productivity in selected Southeast Asia countries
specifically in Brunei, Indonesia, Malaysia and Singapore. The main purpose of this study is
to investigate the relationship between CO2 emission and bank productivity by using two
control variables which are bank specific characteristics and macroeconomics condition.
Besides, this study also investigate the role of moderator, political stability and government
effectiveness towards the relationship between CO2 emission and bank productivity. This
study collected a total of 132 banks from four countries in Southeast Asia which are Brunei,
Indonesia, Malaysia and Singapore from year 2010 to 2019. Panel data techniques with DEA-
based Malmquist Productivity Index (MPI) were employed to investigate the impact of
selected, if not important factors and bank productivity indicated by Total Factor Productivity
Changes (TFPCH). Then Multiple Panel Regression Analysis (MPRA) based on the Ordinary
Least Square (OLS) models was carried to identify its main determinants. The empirical
findings indicate that the size of bank, credit risk, capitalization, market power, economic
growth and inflation influencing the bank productivity level. In addition, the CO2 emission
has significantly give impact to the bank productivity. On the country governance side,
political stability and government effectiveness were found to be significantly influencing
the banks’ productivity. Besides, it is prove that country governance (political stability and
government effectiveness) has the role as moderator between CO2 emission and bank
productivity. This study could be useful regarding the moderation of political stability and
government effectiveness can give effect towards relationship between CO2 emission and
bank productivity.

Keywords: Country Governance, Bank Efficiency, Co2 Emission
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Motivation of Using Buy Now Pay Later (Bnpl) As Method of Financing for
Entrepreneurs in Malaysia
Lecturer Siti Nurulhuda Nordin*?? Lecturer Mahdhir Abdullah'?® Lecturer Norasikin Salikin'?*

Abstract

The digital era's proliferation of information and communication technologies, particularly
financial technology (fintech), had a profound impact on the financial sector. The most recent
financial technology service is a payment service that acts as a financial facility and offers
payment methods in installments without strict checking. This is the current fintech product
offered by a large number of start-ups which gained prominence during the COVID-19
Pandemic. Buy Now Pay Later (BNPL) is a revolutionary payment system that allows
customers to purchase goods or services and pay for them in installments over a specified
period. This study intends to analyze the motivation of entrepreneurs in Malaysia to adopt
the Buy Now Pay Later (BNPL) finance option for their business operations. Five affected
entrepreneurs due to COVID-19 were interviewed using the qualitative method and then
transcribed for content analysis to identify themes. Three main categories were found as
situations provoking them to use Buy Now Pay Later (BNPL). The underserved and
unbankable had pivoted to Now Pay Later (BNPL) which acts as a short-term financing in
running their business operation. The outcomes of this study contribute to the body of
knowledge because numerous studies have been done for individuals utilizing BNPL but not
entrepreneurs.

Keywords: Entrepreneurs, Buy Now Pay Later (Bnpl), Payment Method, Motivation,
Qualitative.

Evaluating the Performance of Islamic Banks Using the Patrol Model
Fatimah Abdulridha Haji Al-Farisee'?® Dr. Ogretim Uyesi Osman Kurter!?®

Ozet

Amag: Islam Bankasi1 kurulusundan bu yana kalkinma roliine odaklanmistir. Felsefesi, kar
ile zarar paylasmak i¢in bir mekanizma olarak katilima dayanmaktadir. Calisma, bir yandan
[slam Bankasi ve finansal iiriinlerini tanimlamayi, diger yandan performansin
degerlendirmeyi amaclamaktadir. Yontem: Patrol sistemi, Tiirk katilim bankalar1 "Ziraat
Bankas1" ve "Vakif Bankasi1"nin performansini iki finansal oran kullanarak degerlendirmek
icin kullanildi: sermaye yeterlilik oran1 ve karlilik orani. Bulgular: Calismanin genel bir
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degerlendirmesini yaparken sermaye yeterliligi ile karlilik arasinda bir iligki oldugunu ve
sermaye yeterlilik oranindaki artisin karlilig: etkiledigini not edilmektedir. Ozgiinliik: Bu
calisma, diizenleyici otoriteler tarafindan kullanilan degerlendirme metodolojisini takip
etmesi ve bankalarin performansini degerlendirmek amaciyla kullanmasi nedeniyle literatiire
katki saglamakta ve gelecek ¢alismalar i¢in yeni ufuklar agmaktadir.

Anahtar Kelimeler: Katilim Bankacilik, Finansal Performans, Patrol Modeli, Sermaye
Yeterliligi, Karlilik.

Evaluating the Performance of Islamic Banks Using the Patrol Model
Abstract

Purpose: Since its establishment, the Islamic Bank has focused on its development role. Its
philosophy is based on participation as a mechanism to share risks, profits and losses. The
study aims to define the Islamic Bank and its financial products on the one hand, and to
evaluate its performance on the other. Methodology: The Patrol system was used to evaluate
the performance of Turkish Islamic banks "Ziraat Bank™ and "Vakif Bank" using two
financial ratios: “capital adequacy ratio” and “profitability ratio”. Findings: While making a
general evaluation of the study, we note that there is a relationship between “Capital
Adequacy” and ‘“Profitability”, and that the increase in capital adequacy ratio affects
profitability. Originality: Contribution of this study of the literature and opens new horizons
for future studies because it follows the evaluation methodology used by the regulatory
authorities and harnesses it for the purposes of evaluating the performance of banks.

Keywords: Islamic Banks, Financail Performance, Patrol Model, Profitability, Capital
Adequacy

Financial Inclusion Through Islamic Fintech: Modeling of Drivers Through the
Dematel Technique
Researcher Afaf Akhter?” Asst. Prof. Dr Asif Akhtar'?® Prof.Dr Javaid Akhter?®

Abstract

The purpose of this research paper is to identify key drivers of Islamic Fintech for supporting
financial inclusivity in global context and develop a model of the same by using the
DEMATEL technique. To identify the key drivers, in-depth literature review of published
studies have been conducted and accordingly eight technological drivers or criteria were
identified. To prioritise the applicability of identified Islamic Fintech drivers, DEMATEL
has been applied to determine the cause and effect relations between the drivers by taking
the opinion of academicians and industry experts to model the relationships. The findings of
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this research showed that ‘Technological Advancements’,” 'Increased Accessibility through
Technology’, and ‘Collaboration with various stakeholders’ were the cause factors while
‘Shari’ah-Compliant Innovative Products and Services’, ‘Reducing risks’, ‘Supporting SDGs
achievement’, ‘Alleviating Covid-19's economic impact’, and ‘Low Acquisition Costs’ were
the effect factors. The model developed in this research will help academicians in exploring
further related research areas and will aid policy makers to adopt practices for integrating
Islamic Fintech with financial inclusion. The origniality of this research paper is that the
DEMATEL has been applied for the first time in the context of Islamic Fintech and financial
inclusion for developing a model of key drivers.

Keywords: Financial Inclusion, Islamic Fintech, Dematel

Developing Role-Playing Methods for Teaching and Learning Islamic Banking Using
a Bank Simulation Approach

Dr Junaidah Binti Abu Seman'® Dr Nur I’ffah Muhammad Nasir'®* Dr Nurshamimitul Ezza
Ramlit32

Abstract

Despite the fast development of Islamic banking and finance, talent shortages in Islamic
banking institutions still exist. Although many higher education institutions now offer
Islamic banking and finance degrees, this key talent issue seems unresolved. This study
focuses on leveraging bank simulation to develop role-playing activities to increase student
involvement and knowledge in Islamic banking education. This study is theoretical and
analytical in nature, with a secondary method used. Using a literature review, this study offers
an explanation of the ideas and key results of the literature and develops a role-playing
method for teaching and learning Islamic banking utilizing bank simulation. By using bank
simulation activities that simulate real-world scenarios within the context of Islamic banking,
students take on different roles and participate in interactive simulations that represent
Islamic banking concepts and practices. Based on the findings, recommendations are posed
to improve the application of role-playing techniques in Islamic banking education. The
development of role-playing approaches based on bank simulation offers a viable route for
resolving the issues of teaching and learning Islamic banking. While improving students'
knowledge, skills, and decision-making abilities, talent shortages in this specialized area
might thus be addressed.

Keywords: Islamic Banking, Education, Role-Playing, Bank Simulation, Talent
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Forecasting and Causal Relationship Between Sovereign Sukuk Outstanding With
Macroeconomic Variables in Turkiye
Researcher Valencia Kirana Rosadhillah!®

Abstract

This paper aims to forecast the outstanding of sovereign Sukuk in the coming years and
investigate the causal relationship between Sukuk and macroeconomic variables, specifically
inflation and exchange rate. This study applied a quantitative approach and took time series
data of related variables in Turkiye from 2012 to 2022. The growth of Sukuk was predicted
by using the Autoregressive Integrated Moving Average (ARIMA), while the Granger
causality test was considered to investigate whether there is an interrelation among variables
or not. The findings showed that the volume of sovereign Sukuk has a positive progress in
the following years. For the remaining analysis, both inflation and exchange rate were
inversely proportional to Sukuk. When inflation or exchange rate falls, the Sukuk volume
will rise and vice versa. Meanwhile, the volume of Sukuk did not affect both of them. In
conclusion, there is no causal relationship between Sukuk volume with macroeconomic
variables. The findings of this study are limited since it only uses inflation and exchange rates
as macroeconomic instruments. Also, it just observed the Sukuk growth in Turkiye that
cannot be generalized to other countries. However, this paper will give a practical
contribution to assist the government in making an efficient policy since Sukuk is an
alternative financing source to boost the economic growth. Furthermore, this study can give
a general view of the development of Sukuk as a diversification instrument to stimulate the
growth of Islamic finance industries in the future.

Keywords: Sukuk, Macroeconomic, Forecasting, Causal Relationship

Zekatin Gelir Dagilimi ve Yoksulluga Etkisi: Bir Model Denemesi
Prof. Dr. Mehmet Hanifi ASLAN ** Dr. Firat Cem DOGAN™®
Ozet

Diinyanin bir kismi1 zenginlik ve miisriflik icerisinde yasarken, diger yanda en temel
ithtiyaclara bile sahip olamayan sefalet ve aglikla kars1 karsiya sayis1 azimsamayacak insan
vardir. Hem insani hem de ahlaki olarak yoksullugun ve gelir esitsizliginin azaltilmasinda
zekat oldukca onemlidir. Ahlak teorisinde Adam Smith, dini rasyonel diisiincenin bir bileseni
olarak kabul ederek bunun uygulanmasi gerektigini savunmustur. Bu ¢alismanin problem

133 Sakarya Universitesi
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durumu, Diinya’da gitgide artan gelir dagilimi ve yoksulluk sorunudur. Calismanin temel
amacit ise gelir dagilimi ve yoksulluk sorununa zekat yoluyla alternatif ¢oziim yollar
tiretmektedir. Toplam gelirin bireyler arasinda nasil dagildigi, o toplum hakkinda 6nemli
bilgiler vermektedir. Gelirin adil dagilmadigi ve servetin belli bir ziimrede toplandigi
tilkelerde gelir esitsizligi beraberinde yoksullugu da getirmektedir. 2000°li y1illarda Diinya’da
gelir esitsizligini gosteren Gini katsayist 0,54 iken, 2022 yilinda 0,68’e ylikselmistir.
OXFAM 2023 Servet Raporu’na gore, Diinya’da en zengin %1°lik grup toplam servetin %
63’iinii elinde bulundururken, alt %10’luk grup ise, toplam servetin yalnizca %2’sini
alabilmistir. 2022 Credit Suisse Servet Raporuna gore, 1987°de milyarderlerin toplam serveti
1 Trilyon $ iken, 2008°de 6 Trilyona, 2016’da 10 Trilyona, 2022’de 15 Trilyon $’a ulasarak
25 yilda yaklasik 15 kat artmistir. Yapilan gelecege doniik projeksiyonlara bakildiginda,
2030 yilinda zenginlerin toplam servetinin yaklasik 30 Trilyon $’a yiikselecegi
ongoriilmektedir. 2023 Kiiresel Cok Boyutlu Yoksulluk Endeksi raporuna gore, Diinya’da
yasayan 6,1 milyar insanin 1,1 milyar1 yani yaklasik %18’1 saglik, egitim ve insani yasam
haklarindan mahrum bir sekilde yasadig1 goriilmektedir. islamiyetin farz olarak kildig,
toplumsal dayanismanin ve yardimlagsmanin O6nemli bir ayagi olan zekatin sadece
Miisliimanlar i¢in degil toplumdaki diger dinlere mensup bireyler tarafindan da biiyiik bir
toplumsal hareket olarak kabul edilip, zekatin farz oldugu kisiler tarafindan belirlenen
kurallara gore, yoksullar i¢in yeni bir banka vb. gibi bir kurulusta zekat fonu olusturulup,
transfer 6demeleri yoluyla bu fondaki zekat gelirlerinin belirlenecek sartlara gore ihtiyag
sahibi bireylere verilerek Diinya’daki yoksulluk ve gelir esitsizlikleri onemli Olcilide
azalacag distiniilmektedir.

Anahtar kelimeler: gelir dagilimi, yoksulluk, servet, zeka, zekat fonu
The Income Distribution and Impact of Zakat on Poverty: A Model Experiment
Abstract

While a portion of the world lives in affluence and extravagance, there exists a significant
number of individuals on the other side facing poverty and hunger, unable to meet even their
basic needs. Both humanely and ethically, zakat holds paramount importance in mitigating
poverty and reducing income inequality. In moral theory, Adam Smith has advocated for its
implementation, considering it a component of rational religious thought. The problem
addressed in this study is the escalating issues of income distribution and poverty worldwide.
The primary objective of the study is to propose alternative solutions through zakat for the
problems of income distribution and poverty.The distribution of total income among
individuals provides crucial insights into a society. In countries where income is unfairly
distributed, and wealth is concentrated within a certain elite, income inequality is
accompanied by poverty. The Gini coefficient, indicating income inequality globally,
increased from 0.54 in the early 2000s to 0.68 in 2022. According to the OXFAM 2023
Wealth Report, the top 1% of the world's population holds 63% of the total wealth, while the
bottom 10% has access to only 2% of the total wealth. According to the 2022 Credit Suisse
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Wealth Report, billionaire wealth increased approximately 15 times in 25 years, reaching $15
trillion in 2022 from $1 trillion in 1987, $6 trillion in 2008, and $10 trillion in 2016. Future
projections suggest that by 2030, the total wealth of the rich is expected to reach around $30
trillion. According to the 2023 Global Multidimensional Poverty Index report, approximately
18% of the world's population, or 1.1 billion people, live deprived of health, education, and
basic human rights. Zakat, mandated by Islam and serving as a crucial pillar of social
solidarity and cooperation, is not only recognized by Muslims but also accepted as a
significant social movement by individuals belonging to other religions in society.
Establishing a zakat fund in an institution, such as a new bank, based on rules set by those
obligated to pay zakat, and distributing zakat revenues through transfer payments to
individuals in need according to specified conditions, is believed to significantly reduce
global poverty and income inequalities."

Keywords: income distribution, poverty, wealth, zakat, zakat fund

The Future of Sharia Financing Analysis of Green Finance Financing Strategies in the

Sharia State of Aceh
Dr. Damanhur Okutman Munardi*®® Okutman Muhammad*®’
Ars. Gor. Dina Nurmalita'®® Ars. Gér. Syarifah Ridani'®

Abstract

To implement the Green Finance financing strategy at PT. Bank Aceh Syariah must first
understand the problems from the Benefit, Opportunity, Cost, and Risk aspects of
implementing the Green Finance concept. The priority issues are that respondents agree that
a proactive role is needed from regulators and the Government, followed by appropriate
product design, the still high costs of promoting green financial products, and the lack of
public literacy about Green Finance. Then, the long-term strategy based on BOCR analysis
is increasing awareness among the public and industry (0.518), and the importance of
coordination between related institutions (0.496). Meanwhile, the short-term strategies are
the importance of coordination between related institutions (0.291), increasing awareness
among the public and industry (0.281), the banking industry proactively funding
environmentally friendly companies and technology (0.227), the existence of Green Finance
POS (Standard et al.) (0.201).

This research aims to analyze the Benefits, Opportunity, Cost, and Risk aspects of applying
the Green Finance concept and to obtain the right Green Finance financing strategy to be
implemented within a long-term and short-term strategic framework. Methodology: This
research method uses a qualitative-descriptive analysis approach. The analysis technique
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uses Analytical Network Process (ANP) with a BOCR network structure approach. Findings:
The research results show that the most priority long-term strategic alternative based on the
long-term BOCR analysis is increasing awareness among the public and industry by 52%
and the importance of coordination between related institutions by 50%. Meanwhile, the most
priority short-term strategic alternatives are the importance of coordination between related
institutions 29%, increasing awareness among the public and industry 28%, the banking
industry proactively funding environmentally friendly companies and technology 23%, the
existence of Green Finance POS (Standard Operating Procedures) 20%. Implications: This
research can be used as a reference for regulators and policymakers in making strategic
decisions that can increase green finance financing. The novelty of this research is identifying
problems that occur in green finance financing in Aceh province by analyzing opinions from
experts in related fields and financial regulators in Aceh to create a strategy that can be
implemented to increase green finance financing in Aceh province through BPD in Aceh,
namely Bank Aceh.

Keywords: Green Financing, Banking, Sharia, Islamic

Katihm Bankaciligit Murabaha islemlerinde Muhasebe Uygulamalari
Arastirmaci M. Ali Emer!* Prof. Dr. Mehmet Kaygusuzoglu'#!

Ozet

Yatirim islemlerini ve fon kullanma ihtiyaglarini Islami dlciilere gore degerlendirmek isteyen
kisi ve kuruluslar bu ihtiyacin1 katilim bankalar araciligiyla gergeklestirmektedir. Katilim
bankalarinin fon kullandirma yontemlerinden en yaygin olarak kullanilan1 murabaha
yontemidir. Murabaha yonteminde ihtiyaci olan bir mali almak isteyen kisi dncelikle saticiyla
karsilikli vaade dayanan prensip antlasmasina varir bu antlagsma sonrasi alici katilim
bankasina miiracaat eder. Katilim bankasi belirli bir oransal kar ekleyerek malin tiiketiciye
vadeli olarak satigin1 gergeklestirir. Katilim bankalarinda murabaha islemlerinin yayginlig
bu islemlerin muhasebe kayitlarina nasil yansitilacagi ve nasil raporlanacagi sorularini
giindeme getirmektedir. Finansal raporlarint TMS/TFRS standartlarina gére zorunlu olarak
uygulayan katilim bankalari istege bagli olarak da Faizsiz Finans Muhasabe Standartlarini
uygulayabilmektedir. FFMS 28 standardi murabaha ve vadeli satislar1 kapsamaktadir.
Murabaha islemleri TMS/TFRS ag¢isindan bir kredi islemi gibi goriilirken FFMS 28
acisindan bir vadeli mal satig1 gibi goriilmektedir. Standartlar arasindaki bu temel ayrim
finansal raporlarin farkli yorumlanmasina neden olabilecektir. Bu calismanin amaci
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murabahaya konu islemlerin hem TMS/TFRS hem de FFMS 28 standartlari agisindan
muhasebelestirilerek karsilastirmali olarak incelenmesidir.

Anahtar Kelimeler: Murahaha, Muhasebe Standartlari, Faizsiz Finans

Accounting Applications in Participation Banking Murabaha Transactions
Abstract

Individuals and organizations who want to evaluate their investment transactions and fund
usage needs according to Islamic standards fulfill this need through participation banks. The
most commonly used method of funding by participation banks is the Murabaha method. In
the Murabaha method, the person who wants to buy a good he needs first reaches an
agreement in principle with the seller based on mutual promise, and after this agreement, the
buyer applies to the participation bank. The participation bank sells the goods to the consumer
on a deferred basis by adding a certain proportional profit. The prevalence of Murabaha
transactions in participation banks raises the question of how these transactions will be
reflected in accounting records and how they will be reported. Participation banks, which
compulsorily apply their financial reports in accordance with TMS/TFRS standards, can
optionally apply Interest-Free Financial Accounting Standards. FFMS 28 standard covers
Murabaha and credit sales. While Murabaha transactions are seen as a credit transaction in
terms of TMS/TFRS, they are seen as a forward goods sale in terms of FFMS 28. This
fundamental distinction between standards may lead to different interpretations of financial
reports. The aim of this study is to comparatively examine the transactions subject to
murabaha by accounting for them in terms of both TMS/TFRS and FFMS 28 standards.

Keywords: Murahaha, Accounting Standards, Interest-Free Finance

The Comparison of Internal Audit Disclosure in Indonesia’s Islamic and

Conventional Banks
Nur Amalia Aziza'*?

Abstract

The implementation of internal audit into the corporate governance framework has become
imperative to guarantee the sustainability of the organization. Roussy (2013) asserts that the
financial scandal in the early 2000s led to substantial business failures and prompted
significant reforms in internal audits. Despite its role as a watchdog, internal audit became
beneficial in governance plays a crucial role in risk management by providing assurance and
consulting services (Jarah et al. 2022). Consistent with Lucan (2015), internal audit has
become a business advising function that enhances value and drives business improvement
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by managing resources and promoting a positive organizational culture through counseling
and assurance activities. Thus, a proficient organizational framework should include
sufficient safeguards that enable stakeholders to attain long-term benefits surpassing the
corporation's (Hayek et al. 2022). Internal audit is essential, and one way to assess its quality
is by categorizing the disclosure of internal audit information included in annual reports
(Boskou et al. 2019). As auditors, we must carefully review meeting minutes to ensure
accurate disclosure of corporate guarantees, transactions, and other important information.
Internal auditors are in a tough spot. If they disclose abnormalities, management will notice
and their employment may be at stake (Gomes, 2010). According to Islamic beliefs, Sharia
Is obligated to disclose all pertinent information to external entities as it might facilitate
decision-making in both economic and religious matters (Aziza and Birton 2019).
Furthermore, the disclosure of internal audit can be observed as adhering to or elucidating
the corporate governance framework (Boskou et al. 2019). Hence, the objective of this study
Is to assess the level of internal audit disclosure in Islamic and conventional banks in
Indonesia.

Keywords: Internal Audit, Disclosure, Islamic, Conventional Banks, Indonesia

Somali Havaleleri Bankay: Nasil Etkiliyor
) Hudayfe Said Ahmed'*®
Ozet

Somali'de yasayan insanlar ihtiya¢ duyduklari her sey icin telefonlarini kullanmiyor ve
internete baglanmalarina gerek olmadigindan Somali'ye ait sirketleri kullaniyorlar. Bu
arastirma amaci Somalidaki halkalari neden banklarda tercih etmiyorlar, kulland1 yontemi
nicel, veri toplama yonteminde anket olusturmaktadir. Somali halkin kullandiklar1 paray:
banka disinda bir yerde para biriktirmeleri veya banka kullanmak zorunda kalmamalari, Bu
sonucunda banka sayisinda azalmaya yol actig1 etki anlatilmaktadir. Kart firmalarinin sahip
oldugu bu yontemleri kullanmanin sarti, sadece sim cart olama sartiyla ¢alisir ve kendi
paranin istediginiz yere gonderebilirsiniz ya da istediginiz parayr sinir olmak sartiyla
kullanilir. Somali halkinin pek cok kisi bankayr tercih etmiyor ¢iinkii en biiylik sebebi
Somalidaki banka kartallar1 her yerde gecerli olmadigi i¢in onun yerinde sarktalar her yerde
gecelidir oteller, ¢arsida, lokantada ve hata bakkalda bile. Somali’de para gonderme yapan 3
sirkat vardir, odade Telesom, Somtel ve Soltelco hepsini birbirine para gonderebilirler ama
bank kullananlar birbirine para géonderme hala kapalidir. Bu da Somali halklarin banka
hesabina sahip olma ihtiyacini azaltti. Sonunda bunu sonlandira bilim Somali halkin bankaya
sahip olmak artik bir ihtiya¢ kalmadi ¢iinkii onun yerinde her sey sarktalar yapiyor.

Keywords: Somali Bank, Mobil Bank and Havale
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The Role of Strategic Management in Activating Creative Capabilities and Achieving

Competitive Advantage: A Case Study of Turkish Islamic Banks
Fatimah Abdulridha Haji Al-Farisee!** Dr. Ogretim Uyesi Osman Kurter'#

Abstract

Islamic Banks are one of the pillars of the economies of Islamic countries and they face a
challenge in diversifying their products and services in order to compete with commercial
banks. Islamic banks need to examine their environment, explore opportunities and face
challenges through strategic management, and improve their internal environment through
administrative creativity to achieve regional and global competitiveness. Islamic banks are
witnessing great competition in their markets due to the development taking place in the
market sector, which depends to a large extent on creativity, which is linked to banks
possessing capabilities to achieve the adoption of new businesses, finding new markets, and
creating value for customers. In order for banks to develop their creative capabilities, they
must work to build and exploit their knowledge and skills. Today, creativity has become of
great importance to competitive advantage, as competitive advantage is only achieved
through the presence of creative capabilities, and accordingly, organizations have become in
need of applying new methods in strategic management. The study concluded that Turkish
Islamic banks have good strategic management for the following reasons; Banks are always
working to develop new Islamic products to compete in the markets, and are also working to
discover customer needs using artificial intelligence, creating great offers for those needs,
and working to create a flexible infrastructure to manage risks and provide training courses
to expand knowledge and improve skills

Keywords: Strategic Management, Creative Management, Strategic Planning, Competitive
Strength, Islamic Banks.

Katilim Esash Hisse Senedi Yatirnm Fonlarindaki Mahzurlu Gelirlerin Arindirilmasi
ve Bu Gelirlerin Transferine iliskin inceme
Tugge Yildirmm?4®

Ozet:

Hisse senedi yatirimlari yiiksek kazang getirmesi nedeniyle oldukca tercih edilen yatirim
araglarindan biridir. Varliklarimi bir sirketin hisse senedine yatiran kimseler yatirdiklari
sirketin ortagi statiisiinde sayilarak sirketin kazancindan hisse senetleri oraninda pay almaya
hak kazanmaktadir. Dini hassasiyeti olan bireyler, Islam hukuku kaidelerini dikkate alan
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katilim esasli hisse senetlerini tercih etmektedirler. Ancak haram kazancin helal kazanca
oranla yaygin oldugu giiniimiiz sisteminde, helal olmayan mahzurlu gelirlerin katilim esasl
hisse senetlerine dahil olmasi problem olusturmaktadir. Miisliimanlar, inanglar1 geregi
yatinm yaptiklart katilim esasli hisse senetlerinde ortaya c¢ikan mahzurlu gelirleri
arindirmalidir. Hisse senetlerinin arindirma islemleri nasil yapilacagina iliskin Tiirkiye
Katilim Bankalar1 Birligi Danigma Kurulu tarafindan bir rehber yaymlanmistir. Halihazirda,
hisse senedinin armndirma islemi yatirimcinin kendisine birakilmistir. Fakat yatirimcinin
miudahil olmadigi katilim esasli yatirim fonlarinda arindirma igleminin nasil yapilmasi
gerektigine iligkin bir rehber bulunmamaktadir. Portfoy yonetim sirketlerinin katilim esash
yatirim fonlarinda arindirma islemlerini nasil yaptiklari, ayrintili olarak bilinmedigi i¢in bu
konuda bilgiye ihtiya¢ duyulmaktadir. Dolayisiyla bu arastirmanin amaci katilim esasli hisse
senedi yatirim fonlarindaki mahzurlu gelirlerin arindirilmasi hakkinda ayrintili bir inceleme
yapmak ve arindirma sonucu ortaya c¢ikan mahzurlu gelirlerin hangi alanlarda
kullanilabilecegine dair Oneride bulunmaktir. Arastirmada nitel arastirma yontemi
benimsemistir. Arastirmanin Orneklemini ise katillm esasli hisse senedi fonu
yOneticileri/uzmanlar1 olusturmaktadir. Arastirma hedefi dogrultusunda katilim esasli fon
uzmanlarindan gerekli veriler toplanarak ¢alismaya uygun igerik analizi islemi yapilacak ve
veriler toplanirken nitel veri toplama yontemlerinden yari-yapilandirilmis goriisme teknigi
uygulanacaktir. Bu ¢aligsma, katilim esasli hisse senedi yatirim fonlarinin katilma belgelerine
sahip olan bireyler ve katilim esasli hisse senedi yatirim fonlarina sahip olmak isteyen
bireylere yol gostermekle beraber katilim esasli fon yonetim sirketlerinin arindirma islemleri
sonucu ortaya ¢ikan mahzurlu gelirlerini, hangi alanlara transfer edebileceklerine dair fikir
olusumu saglamasi agisindan 6nem arz etmektedir.

Anahtar Kelimeler: Hisse Senedi, Arindirma, Katilim Fon Y6netimi, islam Hukuku

Investigation on the Purification of Objectionable Income in Participation-Based
Equity Mutual Funds and the Transfer of Such Income

Abstract

Equity investments are one of the most preferred investment instruments due to their high
returns. People who invest their assets in the stocks of a company are considered as partners
of the company they invest in and are entitled to share in the company's earnings in proportion
to their shares. Religiously sensitive individuals prefer participation-based stocks that take
into account the principles of Islamic law. However, in today's system where haram earnings
are more prevalent than halal earnings, the inclusion of non-halal prohibited income in
participation-based stocks poses a problem. Muslims should purify the prohibited income
arising from the participation-based stocks in which they invest in accordance with their
beliefs. The Advisory Board of the Participation Banks Association of Turkey has issued a
guideline on how to purify equities. Currently, the purification of the stock is left to the
investor. However, there is no guidance on how to carry out the purification process in
participation-based mutual funds in which the investor is not involved. Since it is not known
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in detail how portfolio management companies carry out purification transactions in
participation-based mutual funds, there is a need for information on this issue. Therefore, the
purpose of this study is to make a detailed examination of the purge of impaired income in
participation-based equity mutual funds and to suggest in which areas the impaired income
resulting from the purge can be used. Qualitative research method was adopted in the study.
The sample of the research consists of participation-based equity fund managers/experts. In
line with the research objective, the necessary data will be collected from participation-based
fund experts and content analysis appropriate to the study will be carried out and semi-
structured interview technique, one of the qualitative data collection methods, will be applied
while collecting data. This study is important in terms of providing guidance to individuals
who own the participation certificates of participation-based equity mutual funds and
individuals who want to own participation-based equity mutual funds, as well as providing
insight into the areas in which participation-based fund management companies can transfer
the disqualified income arising as a result of purification transactions.

Keywords: Equity, Purification, Participation Fund Management, Islamic Law

Tiirkiye’de Faaliyet Gosteren Kitle Fonlama Platformlarimin Aaoifi Standartlar:

Acisindan Degerlendirilmesi
Dog¢.Dr. Suna Akten Ciiriik'*’ Dr. Giilsah Sen Kiigiik'*®
Hasan Hiiseyin Kuzucu'*® Ayse Rumeysa Musluk®>

Ozet

Kitle fonlamas1 yeni kurulan veya biiyiliyen isletmeler tarafindan alternatif fonlara erismenin
bir yolu olarak goriilmektedir. Genellikle interneti kullanarak ¢ok sayida insandan kiiciik
miktarlarda para toplayarak bir projeyi veya faaliyeti finanse etme uygulamasi seklinde
tanimlanan kitle fonlamasi, Islami finans sektorii agisindan da biiyiik bir potansiyeli
barmdirmaktadir. Ozellikle bagisa dayali kitlesel fonlama, 6diil tabanli kitlesel fonlama ve
hisse tabanli kitlesel fonlama tiirleri, Islami finansin genel amaglarma ve temel ilkelerine
uygunluk gostermektedir. Islami Finans Kuruluslari Muhasebe ve Denetim Organizasyonu
(AAOIFI), Islami finans kuruluslari igin gerekli olan fikhi hiikiimler, muhasebe, denetim ve
etik degerler ve kurumsal ydnetim alaninda Islami kurallara uygun standartlar1 yayinlamak
amaciyla 1991 yilinda Bahreyn'de kurulmustur. AAOIFI, gecmiste diinya capindaki
girisimlerde bir¢ok dolandiricilik ve hileli uygulama 6rnegi goriildiigii igin tiim siirecte iyi
bir yonetimin saglanmasi gerektigini vurgulamaktadir. Bu noktada saglam bir endiistri temeli
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olusturmak, sektoriin biiyiimesini ve siirdiirtilebilirligini saglamak, girisimciligin tesviki ve
ticari faaliyetlerin gelistirilmesi yoluyla ekonomik kalkinmay1 desteklemek amactyla kitle
fonlamas1 yonetisimine iligkin bir ¢ergeve sunmustur. Bu ¢alismanin amaci, Tiirkiye’de
faaliyet gosteren kitle fonlama platformlarinin AAOIFI tarafindan hazirlanan ilgili
standartlara uygun olup olmadigini ortaya koymak ve bdylece yatirimlarini Islam hukukuna
uygun alanlarda gerceklestirmek isteyen yatirimecilar i¢in bir yol haritast sunmaktir.
Calismada nitel arastirma yontemlerinden dokiiman analizi benimsenmis olup veriler ilgili
platformlarin web sitelerinden elde edilmis ve icerik analizi yapilmistir. Calismada proje
sayilar1 ve fonlama miktar1 g6z 6niinde bulundurularak Fongogo ve Global Kitlesel Fonlama
Platformlar1 secilmistir. Bulgular, platformlarin “Seffalik ve Agiklama” acisindan, ilgili
standart maddelerinin bir¢ogunu karsiladigini géstermektedir.

Anahtar Kelimeler: Kitlesel Fonlama, Islami Kitlesel Fonlama, Aaoifi Standartlar1

Assessment of Crowdfunding Platforms Operating in Turkey in Terms of Aaoifi
Standards

Abstract

Crowdfunding is a way for newly established or growing businesses to access alternative
funds. Crowdfunding, which is typically defined as the practice of raising small amounts of
money from a large number of people often using the internet to finance a project or activity,
has a great potential for the Islamic finance sector as well. Particularly donation-based
crowdfunding, reward-based crowdfunding, and equity-based crowdfunding types are in line
with the main purposes and fundamental principles of Islamic finance. The Accounting and
Auditing Organization for Islamic Financial Institutions (AAOIFI) was established in 1991
in Bahrain with the aim of issuing standards required for Islamic financial institutions, as
well as standards for accounting, auditing, ethical values, and corporate governance in line
with Islamic principles. AAOIFI emphasizes the necessity of to ensure good governance in
the whole process, as in the past, there have been many instances of scams and fraudulent
practices around the globe in similar initiatives. In this regard, it has provided a framework
for crowdfunding governance with the aim of establishing a strong industry foundation,
ensuring the growth and sustainability of the sector, promoting entrepreneurship, and
fostering economic development through by encouraging commercial activities. The purpose
of this study is to demonstrate whether the crowdfunding platforms operating in Turkey
comply with the relevant standards prepared by AAOIFI and so to provide a roadmap for
investors seeking to make investments in compliance with Islamic law. The study adopted a
qualitative research approach using document analysis. The data was obtained from the
websites of the relevant platforms and subjected to content analysis. In the study, Fongogo
and Global Crowdfunding Platforms have been selected, considering the number of projects
and funding amounts. The findings indicate that the platforms meet many of the relevant
standard provisions in terms of “Transparency and Disclosure."

Keywords: Crowdfunding, Islamic Crowdfunding, Aaoifi Standards
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The Forecasting and The Relationship between Sovereign Sukuk Outstanding with
Macroeconomic Variables in Turkiye
Valencia Kirana Rosadhillah®®!
Abstract

This paper aims to forecast the outstanding of sovereign Sukuk in the coming years and
investigate the relationship between Sukuk and macroeconomic variables, specifically
inflation and exchange rate. This study applied a quantitative approach and took time series
data of related variables in Turkiye from 2012 to 2021. The growth of Sukuk was predicted
by using the Autoregressive Integrated Moving Average (ARIMA), while the Granger
causality test was considered to investigate whether there is an interrelation among variables
or not. The findings showed that the volume of sovereign Sukuk has a positive progress in
the following years. For the remaining analysis, both inflation and exchange rate affected
significantly on Sukuk outstanding. Meanwhile, the volume of Sukuk did not affect both. In
conclusion, there is no causal relationship between Sukuk volume with macroeconomic
variables. The findings of this study are limited since it only uses inflation and exchange rates
as macroeconomic instruments. Also, it just observed the Sukuk growth in Turkiye that
cannot be generalized to other countries. However, this paper will give a practical
contribution to assist the government in making an efficient policy since Sukuk is an
alternative financing source to boost the economic growth. Furthermore, this study can give
a general view of the development of Sukuk as a diversification instrument to stimulate the
growth of Islamic finance industries in the future.

Keywords: Sukuk, Macroeconomic, Forecasting, ARIMA, Granger Causality
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