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TAKDIM

Degerli Katilimcilar,

Geleneksel bankacilik ve finans sistemlerine alternatif olan ve faiz duyarlili§i nedeniyle
yatirimlarini degerlendirme ve giivence altina alma ihtiyacini karsilama konularinda
farkindalign artirmak ve ¢dziimler bulmak amaciyla 5. Uluslararasi Islami Finans ve
Ekonomi Konferansi'm1 (22-23 Ekim 2024) tamamlamis olmanin gururunu hep birlikte
yasadik. Gaziantep’te konferans ve Istanbul’da workshop olmak iizere iki asamali olarak
etkinliklerimizi tamamladik. Bu yilki konferansimizda islami Finansin Gelecegini Dijital
ekonomi ve siirdiiriilebilir kalkinma baglaminda tartistik.

Konferansin planlanma asamasindan sonuglandirilmasina kadarki biitiin siireclerinde, her
tiirlii destegi ve katkiy1 esirgemeyen basta Hasan Kalyoncu Universitesi Miitevelli heyet
baskanimiz Sayin Haluk Kalyoncu’ya, Rektoriimiiz Sayin Profesér Doktor Tiirkay
Dereli’ye ve gecen yilki diizenleme kurulu baskanimiz Prof. Dr. Mazlum Celik’e
tesekkiirlerimi sunuyorum. Kitabin hazirlanmasinda emeklerini esirgemeyen Dog. Dr.
Zeynep Kose, Dr. Ogr. Uyesi Bilal Cayir ve Ars. Gér. Muhammed Talha Sen ile
Universitenin her kademesindeki ¢alisanlarma konferansin gergeklestirilmesi igin
gosterdikleri gayret ve c¢abalari icin tesekkiir ediyorum.

Hasan Kalyoncu Universitesi tarafindan hibrid olarak diizenlenen 5. Uluslararasi islami
Finans ve Ekonomi Konferansi’na (22-23 Ekim 2025) bildiri sunumlariyla veya dinleyici
sifatiyla destek veren tiim katilimcilara, konferans diizenleme kurulu adina tesekkiir
ederim. 2016'da basladigimiz konferansimiza bu yil 5 farkli tilkeden 90’a yakin degerli
bilim insam katki saglamistir. Durham Universitesi, Sakarya Universitesi, Uludag
Universitesi, Endonezya Uluslararas1 Islam Universitesi ve Ankara Sosyal Bilimler
Universitesi'ne paydas olarak konferansimiza katkilarindan dolay: tesekkiir ediyorum.
Durham Universitesi dgretim iiyesi Prof. Dr. Mehmet Asutay hocama konferansin
basindan sonuna kadar planlarken her bir detayinda verdigi destek ve emek i¢in ¢ok
tesekkiir etmek istiyorum. Son olarak, konferansimiza davetimizi kabul ederek gelen ve
cok degerli katki saglayan Prof. Dr. Murat Cizakga, Dr. Umar A. Oseni, Dr. Farrukh Raza,
Dr. Seyfullah Demirlek, Adnan Unverdi, Dr. Kamran Sherwani ve Dr. Moutaz Abajeib’e
katilimlar1 ve destekleri i¢in tesekkiir ediyorum.

Etkinliklerimize sponsor olarak destek saglayan Albaraka Tiirk, Istanbul Finans Merkezi,
Ziraat Katilim ve resmi havayolu olan Tiirk Hava Yollari’na 6zel olarak tesekkiirlerimi
sunuyorum.

ICIFE’24 Diizenleme Kurulu Bagkani
Dog. Dr. Yildiz OZKOK
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KATILIM SiGORTACILIGININ EKONOMIK ETKIiLERi: TURKIYE
ORNEGI

Engin Can BEYAZIT'! Mehmet Hanifi ASLAN? Firat Cem DOGAN’

Ozet

Katilim sigortacilig, Islami finans prensiplerine uygun olarak, faizsiz ve risk paylasimi
esasina dayanan bir sigorta modelidir. Katilim sigortaciligi modeli, geleneksel
sigortaciliktan farkli olarak, sigortalilar arasinda dayanisma ve kar-zarar ortakligi
temelinde islemektedir. Sigorta primleri, ortak bir fonda toplanir ve bu fon, sigorta edilen
risklerin gerceklesmesi durumunda zararlar1 karsilamak icin kullanilir. Tiirkiye’de hizla
biliyliyen katilm sigortaciligi, bu calisma kapsaminda ekonomik etkileri agisindan
incelenmektedir. Calismanin problem durumu, geleneksel sigortaciligin faiz temelli
yapisinin ekonomik biiyliime ve finansal istikrar {izerindeki olasi olumsuz etkileridir.
Calismanin amaci ise, bu modelin ekonomik biiyiime, istihdam, enflasyon, finansal
istikrar ve gelir dagilimi gibi ekonomik gdstergeler iizerindeki potansiyel etkilerini
arastirmaktir. Katilim sigortaciligi, faizsiz ve risk paylasimina dayali yapisi sayesinde bu
olumsuzluklar1 azaltmay1 hedeflemektedir. Bu model, ekonomik faaliyetlere katki
saglayarak biiylimeyi destekler ve istihdami artirabilir. Ayrica, faizsiz yapisi sayesinde
enflasyonist baskilar1 azaltma ve gelir dagiliminda adaleti saglama potansiyeline sahiptir.
Katilim sigortaciligi, reel ekonomik faaliyetlere dayali olarak fon olusturulmasini saglar
ve bu fonlar, yatirnm ve ticaret gibi ekonomik faaliyetlerde kullanilir. Bu durum,
ekonomik biiyiimeyi destekleyebilir. Ozellikle Tiirkiye gibi gelismekte olan iilkelerde
sirdiiriilebilir  kalkinmay1 tesvik edebilir. Bu c¢alisma, Tiirkiye’deki katilim
sigortaciliginin ekonomik etkilerini anlamak acisindan 6nemli bilgiler sunmakta ve bu
modelin gelecekteki uygulamalari i¢in rehber niteligi tasimaktadir.

Anahtar Kelimeler: makroekonomi, katilim sigortacilii, Islami finans, finansal istikrar,
bliytime, Tiirkiye

ECONOMIC IMPACTS OF PARTICIPATION INSURANCE: THE CASE OF
TURKEY

Abstract

Participation insurance, aligned with Islamic finance principles, is a model of insurance
based on interest-free transactions and risk-sharing. Unlike conventional insurance, the
participation insurance model operates on the principles of solidarity and profit-loss

! Ars. Gor., Hasan Kalyoncu Universitesi, Iktisadi, Idari ve Sosyal Bilimler Fakiiltesi, Bankacilik ve Sigortacilik
Bolimii

2 Prof. Dr., Hasan Kalyoncu Universitesi, Iktisadi, Idari ve Sosyal Bilimler Fakiiltesi, Iktisat Béliimii

3 Dr. Ogr. Uyesi, Hasan Kalyoncu Universitesi, Iktisadi, idari ve Sosyal Bilimler Fakiiltesi, Bankacilik ve Sigortacilik
Bolimii
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sharing among policyholders. Insurance premiums are pooled into a common fund, which
is utilized to cover losses when insured risks materialize. In this study, the rapidly
growing participation insurance in Turkey is examined in terms of its macroeconomic
impacts. The research problem centers around the potential adverse effects of the interest-
based structure of conventional insurance on economic growth and financial stability. The
study aims to investigate the potential effects of this model on macroeconomic indicators
such as economic growth, employment, inflation, financial stability, and income
distribution. Participation insurance, with its interest-free and risk-sharing structure, seeks
to mitigate these negative impacts. This model can support economic growth and increase
employment by contributing to economic activities. Additionally, due to its interest-free
nature, it has the potential to reduce inflationary pressures and promote equity in income
distribution. Participation insurance facilitates the formation of funds based on real
economic activities, which are then utilized in economic activities such as investment and
trade. This scenario can support economic growth and promote sustainable development,
particularly in developing countries like Turkey. This study provides significant insights
into the macroeconomic impacts of participation insurance in Turkey and serves as a
guide for the future implementation of this model.

Keywords: Macroeconomics, Participation Insurance, Islamic Finance, Financial
Stability, Tiirkiye

DIJITAL CAG’DA iSLAMIi FiNANS
Serdar ARSLAN*

Ozet

Gilinlimiizde, dijital ¢agin getirdigi doniisiim her alanda kendini hissettirmektedir.
Teknolojik yenilikler, is yapis sekillerimizi, iletisim bi¢imlerimizi ve hatta finansal
islemlerimizi dahi kokten degistirmektedir. Bu nedenle, dijital ¢aga uyum saglamak ve
bu doniisiimiin firsatlarindan yararlanmak ©nem tasimaktadir. Dijital ¢ag, yalnizca
teknolojiyi degil, ayni zamanda toplumsal, ekonomik ve Kkiiltiirel degisimleri de
beraberinde getirmektedir. Geleneksel sistemler ve uygulamalar, yerini daha hizli, daha
verimli ve daha seffaf siireclere birakmaktadir. Bu baglamda, Islami finans sektorii de
dijital doniistimiin etkilerini hissetmekte ve bu doniisiime ayak uydurmak i¢in ¢aba sarf
etmektedir. Dijital ¢ag, aym1 zamanda yeni firsatlar sunmaktadir. Ozellikle blockchain
teknolojisi, Islami finans alaninda devrim niteliginde yenilikler getirebilir. Bu nedenle,
Islami finans sektdriiniin blockchain teknolojisini benimsemesi ve bu teknolojinin
sundugu avantajlardan yararlanmasi biiylik 6nem tasimaktadir.

4 KTO Karatay Universitesi, Lisansiistii Egitim Enstitiisii, islam iktisad1 ve Finansi, Konya, Tiirkiye.
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ISLAMIC FINANCE IN THE DIGITAL AGE

Abstract

Today, the transformation brought by the digital age is felt in every field. Technological
innovations are radically changing the way we do business, the way we communicate,
and even our financial transactions. Therefore, it is important to adapt to the digital age
and take advantage of the opportunities of this transformation. The digital age brings not
only technology but also social, economic, and cultural changes. Traditional systems and
practices are giving way to faster, more efficient, and more transparent processes. In this
context, the Islamic finance sector is also feeling the effects of digital transformation and
is making efforts to keep up with this transformation. The digital age also offers new
opportunities. Blockchain technology, in particular, can bring revolutionary innovations
to the field of Islamic finance. Therefore, it is of great importance for the Islamic finance
sector to adopt blockchain technology and benefit from the advantages offered by this
technology.

TURKIYE’DEKI GELENEKSEL VE KATILIM BANKACILIGININ
CALISMA YONTEMLERI ARASINDAKI FARKLAR

Habip TAK? Filiz GOLPEK®

Ozet

Bu ¢alisma, Tiirkiye’deki geleneksel ve katilim bankaciliginin temel prensiplerini, is
modellerini ve sunduklar tiriinleri karsilastirarak iki bankacilik sisteminin farkliliklarini
ortaya koymayr amacglamaktadir. Literatiir taramasi ve mevcut bankacilik
uygulamalarinin analizi ile, geleneksel bankaciligin faiz esasina dayali yontemleri ile
katilim bankaciliginin faizsiz finansman prensipleri incelenmistir. Geleneksel bankacilik
faiz odakliyken, katilim bankacilig1 kar-zarar ortakligina dayalidir. Geleneksel bankalar
mevduat toplarken, katilim bankalar1 bu fonlar1 projelere yatirim yaparak degerlendirir.
Geleneksel bankalar faizli iiriinler sunarken, katilim bankalar1 Islami finans prensiplerine
uygun tUrilinler gelistirir. Her iki bankacilik tiirii de BDDK tarafindan denetlenmekte,
katilim bankalari ise ayrica Islami finans kurallarina gore denetlenmektedir. Geleneksel
bankacilik bireysel kredi iliskilerine odaklanirken, katilim bankalar1 daha ¢ok ortaklik ve
1§ birligi iligkileri kurmay1 hedefler. Bankacilik sisteminin ¢esitliligini ve farkli miisteri
ithtiyaclarma nasil yanit verdigini gostermektedir. Her iki bankacilik tiirii de, kendi
miisteri  kitlelerine hitap ederek ekonomik biiylimeye katkida bulunmaktadir.
Tiirkiye’deki bankacilik sistemi, geleneksel ve katilim bankaciligr ile iki farkli finansal

5 Doktora Ogrencisi, Hasan Kalyoncu Universitesi, Lisansiistii Egitim Enstitiisii, Iktisat Béliimii

6 Prof. Dr., Hasan Kalyoncu Universitesi, Lisansiistii Egitim Enstitiisii, Iktisat Boliimii
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yaklagim sunarak cesitli miisteri ihtiyaclarina cevap vermektedir. Her iki sistem de
ekonomik biiyiime ve toplumsal kalkinma agisindan 6nemli roller iistlenmektedir.

Anahtar Kelimeler: Geleneksel bankacilik, katilim bankaciligi, faizsiz finans, islami
finans, Tiirkiye.

DIFFERENCES BETWEEN WORKING METHODS OF TRADITIONAL AND
PARTICIPATION BANKING IN TURKEY

Abstract

The aim of this study is to highlight the differences between the two banking systems by
comparing the basic principles, business models and products of traditional and
participation banks in Turkey. Based on a literature review and analysis of existing
banking practices, the interest-based methods of traditional banking and the interest-free
financing principles of participation banking are analyzed. While traditional banking is
interest-based, participation banking is based on a profit-loss partnership. While
traditional banks collect deposits, participation banks use these funds by investing in
projects. While traditional banks offer interest-based products, participation banks
develop products according to the principles of Islamic finance. Both types of banks are
supervised by the BRSA, while participation banks are also supervised according to the
rules of Islamic finance. while traditional banking focuses on individual credit
relationships, participation banks aim to build partnership and cooperation relationships.
It shows the diversity of the banking system and how it responds to different customer
needs. Both types of banks contribute to economic growth by addressing their respective
customer groups. The banking system in Turkey responds to different customer needs by
offering two different financial approaches, traditional and participation banking. Both
systems play an important role in economic growth and social development.

COMPARATIVE DEVELOPMENT ANALYSIS OF ISLAMIC BANKING
SYSTEMS: INSIGHTS FROM THAILAND AND SOUTHEAST ASIA

Hamdeeyah KACHAE’

Abstract

This article aims to compare the development of Islamic banking systems in Thailand and
various countries in Southeast Asia by examining economic, social, and cultural factors
influencing their progress in both regions. This research employs a qualitative analysis
approach, drawing from diverse data sources such as a comprehensive literature review,
statistical methods, and case studies on selected Islamic banks in the region. The Article

7 Sakarya University
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provides a comprehensive understanding by presenting a historical overview of Islamic
banking, conducting a comparative analysis of growth in Thailand, Indonesia, and
Malaysia, and exploring influencing factors. The influence of regulatory support and
incentives in Indonesia and Malaysia has propelled rapid development, whereas Thailand
faces challenges related to regulatory frameworks and the need for increased public policy
support. The significance of this research lies in its contribution to understanding and
identifying the factors influencing the prosperity of these systems. It aids in shaping
effective management and strategic perspectives for financial institutions operating in
diverse cultural and financial landscapes.

Keywords: Islamic Banking, Thailand, Southeast Asia, Islamic Finance, Analysis

ISLAMI BANKACILIK SISTEMLERININ KARSILASTIRMALI GELISIiM
ANALIZi: TAYLAND VE GUNEYDOGU ASYA'DAN ELDE EDIiLEN
PERSPEKTIFLER

Ozet

Bu makale, Tayland'daki ve Giineydogu Asya'daki gesitli iilkelerdeki Islami bankacilik
sistemlerinin gelisimini, her iki bolgedeki ilerlemelerini etkileyen ekonomik, sosyal ve
kiiltiirel faktorleri inceleyerek karsilastirmay1 amaglamaktadir. Bu arastirma, kapsamli bir
literatiir taramasi, istatistiksel yontemler ve bdlgedeki secilmis Islami bankalarla ilgili
vaka caligmalar1 gibi ¢esitli veri kaynaklarindan yararlanarak nitel bir analiz yaklagimi
kullanmaktadir. Makale, Islami bankaciliga tarihsel bir bakis sunarak, Tayland,
Endonezya ve Malezya'daki biiylimenin karsilagtirmali bir analizini yaparak ve etkileyen
faktorleri arastirarak kapsamli bir anlayis sunmaktadir. Endonezya ve Malezya'da
diizenleyici destek ve tesviklerin etkisi hizli kalkinmay1 tesvik ederken, Tayland
diizenleyici gercevelerle ilgili zorluklarla ve daha fazla kamu politikasi destegine duyulan
ihtiyagla kars1 karsiyadir. Bu arastirmanin 6nemi, bu sistemlerin refahini etkileyen
faktorlerin anlagilmasina ve tanimlanmasina katkida bulunmasinda yatmaktadir. Farkli
kiiltiirel ve finansal ortamlarda faaliyet gosteren finansal kuruluslar i¢in etkili yonetim ve
stratejik perspektiflerin sekillendirilmesine yardimci olmaktadir.

Anahtar Kelimeler: Islami Bankacilik, Tayland, Giineydogu Asya, Islami Finans,
Analiz

15



Y

“"th ;’ ] i 5. Uluslararasi Islami Finans ve Ekonomi Konferansi, 22-23 Ekim 2024
D B

‘ 5Th International Conference on Islamic Finance and Economics, 22-23 October 2024

SURDURULEBILIR KALKINMA iCIN iISLAM EKONOMISI
Ifet BILIR® Melek Nur OSANMAZ’

Ozet

Siirdiirtilebilir kalkinma perspektifinde, kiiresel farkindalik arttikca ekolojik tahribati
engelleyen yaklasimlara ilgi biiylimektedir. Islam ekonomisi, ekonomik faaliyetlerin
ahlaki ve sosyal sorumluluklar cergevesinde yiiriitiilmesini tesvik eden bir model
sunmaktadir. Adalet, esitlik, insan onuru ve kaynaklarin siirdiiriilebilir kullanimi gibi
ilkeler, ekonomik biiyiime ile ¢evresel koruma arasinda denge saglamaktadir. Zekat ve
sadaka gibi uygulamalar, gelir dagilimin1 dengeleyerek yoksullugu azaltir ve sosyal
dayanismay1 artirmaktadir. Kur’an'daki "Zekat, yalnizca fakirlere aittir" (Tevbe, 60) ayeti
bu anlayis1 vurgulamaktadir. Islam, dogal kaynaklarin korunmasmmi ve israfin
onlenmesini tesvik eder; "Israf etmeyin" (Isra, 27) ayeti kaynaklarin dikkatli
kullanilmasini ifade etmektedir. Ayrica, "Yeryiiziinde olan her seyi sizin i¢in yaratan
O'dur" (Bakara, 29) ayeti, dogal kaynaklarin emanet olarak goriilmesi gerektigini
belirtmektedir. Bu Ogretiler, c¢evresel siirdiiriilebilirlik hedefleri ile uyumludur.
Siirdiiriilebilirlik hedeflerinin gerceklestirilmesi i¢in disiplinler arasi bir yaklasimin
onemi artmaktadir. islam ekonomisi, toplumsal refah1 artirmayi ve dogal kaynaklari
korumay1 amaglayan bir kalkinma modeli sunarak bireylerin ve toplumlarin ekonomik,
sosyal ve gevresel siirdiiriilebilirlige katkida bulunmalarini saglamaktadir. Ayrica, insan
merkezli bir yaklasim benimseyerek bireylerin ruhsal ve ahlaki gelisimlerini
desteklemektedir. Bu calisma, Islam dininin siirdiiriilebilir bir kalkinma yaklasimia
sahip olup olmadigini arastirmaktadir. Islam ekonomisinin degerleri, kiiresel
stirdiiriilebilir kalkinma hedeflerine ulasma ¢abalarina 6nemli katkilar sunabilir.

Anahtar Kelimeler: Siirdiiriilebilir Kalkinma, Islam Ekonomisi, Siirdiiriilebilirlik

ISLAMIC ECONOMY FOR SUSTAINABLE DEVELOPMENT

Abstract

In the perspective of sustainable development, as global awareness increases, interest in
approaches that prevent ecological destruction grows. Islamic economics offers a model
that encourages economic activities to be carried out within the framework of moral and
social responsibilities. Principles such as justice, equality, human dignity, and the
sustainable use of resources provide a balance between economic growth and
environmental protection. Practices such as zakat and sadaqah reduce poverty by
balancing income distribution and increasing social solidarity. The verse in the Qur'an,
"Zakat belongs only to the poor" (Tawba, 60), emphasizes this understanding. Islam

8 Dr., Inonii Universitesi, Sosyal Bilimler Enstitiisii, Iktisat Anabilim Dali.

% Dr., Gaziantep Universitesi, Sosyal Bilimler Enstitiisii, Isletme Ana Bilim Dals,
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promotes the conservation of natural resources and the prevention of waste. The verse
"Do not waste" (Isra, 27) refers to the careful use of resources. In addition, the verse, "He
is the One who created for you everything that is on earth" (Baccarat, 29), indicates that
natural resources should be seen as trust. These teachings are aligned with environmental
sustainability goals. The importance of an interdisciplinary approach to realizing
sustainability goals is increasing. Islamic economics enables individuals and societies to
contribute to economic, social, and environmental sustainability by offering a
development model that aims to increase social welfare and conserve natural resources.
In addition, it supports individuals' spiritual and moral development by adopting a human-
centered approach. This study investigates whether Islam has a sustainable development
approach. The Islamic economy's values can significantly contribute to efforts to achieve
global sustainable development goals.

Keywords: Sustainable Development, Islamic Economy, Sustainability

ISLAMI FINANS VE BLOKZINCIiR: ETKIiSi VE GELECEGI
Dilruba BEYAZ!* Mehmet KAYGUSUZOGLU!!

Ozet

Blokzincir, Bitcoin gibi kripto paralarin temel teknolojisi olarak hizmet etmektedir ve son
yillarda biiyiik ilgi gérmiistir. Ancak bu ilgi, blokzincirin dijital mimarisinin veri
depolama ve yonetimindeki gercek teknik yeniligini biraz golgede birakmistir. ‘Dagitik
defter teknolojisi” (DLT) olarak da bilinen blokzincir, sadece geleneksel finansal
hizmetleri degil, cok daha fazlasini1 doniistiirme potansiyeline sahiptir. Benzersiz bilgi
parcalarini aktarma, depolama ve belgeleme yetenegi, arz ve talep ekonomik ilkelerini
dijital alana tasimaktadir. Bu makale, DLT nin su anda Islami finans alanmi nasil
etkiledigini ve gelecekte nasil etkileyebilecegini incelemektedir. Blokzincirin, ¢esitli
seriat uyumlu cerceveleri kolaylastirip uygun hale getirerek Islami finansal iiriinler ve
hizmetler i¢in birlesik bir dijital pazar olusturabilecegini 6ne slirmekteyiz.

Anahtar Kelimeler: islami finans, Blokzincir, Ekonomi, Seriat Uyumlu

ISLAMIC FINANCE AND BLOCKCHAIN: IMPACT AND FUTURE

Abstract

Blockchain serves as the underlying technology of cryptocurrencies such as Bitcoin and
has received a lot of attention in recent years. However, this interest has somewhat
overshadowed the actual technical innovation of the blockchain’s digital architecture in

10 Doktora Ogrencisi, Hasan Kalyoncu Universitesi, Lisansiistii Egitim Enstitiisii, [sletme Bolimii

11 Prof. Dr., Adiyaman Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, isletme Boliimi
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data storage and management. Blockchain, also known as ‘distributed ledger technology’
(DLT), has the potential to transform not only traditional financial services but much
more. The ability to transfer, store, and document unique pieces of information brings the
economic principles of supply and demand into the digital realm. This article examines
how DLT is currently impacting the field of Islamic finance and how it may impact it in
the future. We propose that blockchain can create a unified digital marketplace for Islamic
financial products and services by facilitating and harmonizing various Sharia-compliant
frameworks.

Keywords: Islamic Finance, Blockchain, Economy, Sharia-Compliant

THE FUTURE OF INTERNATIONAL ENVIRONMENTAL LAW: A REVIEW
Rahmi Deniz OZBAY'? Hassan SYED'? Sema YILMAZ'"

Abstract

The protection of life in all forms is the basis of Islamic values and Islamic law traditions.
The International Environmental Law in its present form aligns with the Islamic Law
ethics for the protection of the environment. Planet Earth is home to millions of varieties
and variabilities of life forms. The scientific community deploys many variants in
measuring the biodiversity of the plant. Gravity Recovery and Climate Experiment
(GRACE) and Global Land Data Assimilation System (GLDAS) data are among the most
common scientific data manipulation systems used by scientists to measure changes in
the biodiversity on Earth (Tapley et al., 2004: 504). Biodiversity has been defined in the
literature as “Species, genetic, and ecosystem diversity in an area, sometimes including
associated abiotic components such as landscape features, drainage systems, and climate
(Swingland 2001, 377). In simple words, living organisms that can be seen and not seen
by the human eye are omnipresent in the biosphere of the earth at all times, and all these
living organisms have a crucial role to play in maintaining the earth’s atmosphere healthy
and habitable for all life forms, including humans. Human social and scientific thought
has evolved to recognize that while humans may be at the top of the food chain, humans
cannot survive on the planet without ensuring the survival of the immeasurable life forms
that are known or currently unknown within the humanity’s collective knowledge base
(Brisman and South, 2019: 147). Typically, biodiversity is defined in terms of the global
number of species within taxonomic groups. While there are no settled numbers of
species, it is estimated that scientists have recognized 12.5 million species, with over 80%
of species within the earth’s biosphere still unknown (Swingland, 2001: 381).The
increasing human awareness of the threats posed to the earth’s biodiversity has led to

12 Prof. Dr., Istanbul Ticaret Universitesi, Isletme Fakiiltesi, Tktisat Boliimii.
13 Dr., BPP Universitesi, Islami Finans Hukuku.

14 Prof. Dr., Yildiz Teknik Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, iktisat Boliimi,
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international efforts to protect the earth’s environment from present and future harm.
International Environmental Law (IEL) has gradually moved from the phases of cure and
harm assessment to precautionary prevention. This response paper reviews the evolution
of IEL for protecting the Earth’s microbial biodiversity and safety.

Keywords: Islamic Law, Environment, Environmental Law, Natural Law, International
Environmental Law, Islamic Law on Environment

ULUSLARARASI CEVRE HUKUKUNUN GELECEGI: BiR INCELEME

Ozet

Her tiirlii yasamin korunmasi Islami degerlerin ve Islam hukuku geleneginin temelidir.
Mevcut haliyle Uluslararasi Cevre Hukuku, gevrenin korunmasina ydnelik Islam Hukuku
etigi ile uyumludur. Diinya gezegeni milyonlarca ¢esit ve degiskenlikte yasam formuna
ev sahipligi yapmaktadir. Bilim camiasi, bitkilerin biyolojik ¢esitliligini 6lgmek icin
bircok farkli yontem kullanmaktadir. Gravity Recovery and Climate Experiment
(GRACE) ve Global Land Data Assimilation System (GLDAS) verileri, bilim insanlar1
tarafindan yeryiiziindeki biyolojik ¢esitlilikteki degisiklikleri 6l¢gmek i¢in kullanilan en
yaygin bilimsel veri manipiilasyon sistemleri arasindadir (Tapley vd., 2004: 504).
Biyogesitlilik literatiirde “bir alandaki tiir, genetik ve ekosistem ¢esitliligi, bazen peyzaj
ozellikleri, drenaj sistemleri ve iklim gibi iligkili abiyotik bilesenler de dahil olmak tizere”
olarak tanimlanmistir (Swingland, 2001: 377). Basit bir ifadeyle, insan goziiyle
goriilebilen ve gorillemeyen canli organizmalar diinyanin biyosferinde her zaman
mevcuttur ve tiim bu canli organizmalar diinya atmosferinin insanlar da dahil olmak {izere
tim yasam formlar1 i¢in saglikli ve yasanabilir olmasinda Onemli bir rol
oynamaktadir.Insanimn sosyal ve bilimsel diisiincesi, insanlar besin zincirinin tepesinde
olsa da, insanligin kolektif bilgi tabaninda bilinen veya su anda bilinmeyen 6lgiilemez
yasam formlarinin hayatta kalmasmi saglamadan insanlarin gezegende hayatta
kalamayacagini kabul edecek sekilde gelismistir (Brisman ve South, 2019: 147). Tipik
olarak biyogesitlilik, taksonomi gruplar1 igindeki tiirlerin kiiresel sayis1 agisindan
tanimlanir. Tirlerin kesin bir sayisi olmamakla birlikte, bilim insanlarinin 12,5 milyon
tiirdi tanid1g1 tahmin edilmektedir ve diinya biyosferindeki tiirlerin %80'inden fazlas1 hala
bilinmemektedir (Swingland, 2001: 381). Diinyanin biyolojik cesitliligine yonelik
tehditlere iliskin artan insan bilinci, diinyanin ¢evresini simdiki ve gelecekteki zararlardan
korumak i¢in uluslararasi ¢abalara yol agmustir. Uluslararast Cevre Hukuku (UCH)
tedricen tedavi ve zarar degerlendirme asamalarindan, ihtiyati Onleme asamasina
gecmistir. Bu yanit makalesi, diinyanin mikrobiyal biyocesitliligini ve giivenligini
korumak i¢in UCH'nin gelisimini gézden gecirmektedir.

Anahtar Kelimeler: Islam Hukuku, Cevre, Cevre Hukuku, Dogal Hukuk, Uluslararas:
Cevre Hukuku, Islam Cevre Hukuku
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IMPACT OF DIGITALIZATION ON ISLAMIC ECONOMY: ANALYTICAL
IMPLICATIONS AND FUTURE PERSPECTIVES

Durmus BAYSAL'"

Abstract

The economic problems facing our world are becoming increasingly complex every day.
As Muslim thinkers, it is of great importance to build an economic model based on the
fundamental values of Islam in order to cope with these global problems. In a period when
the world is changing rapidly, we must develop our own economic systems and produce
solutions in accordance with Islamic ethics. The aim of this paper is to create a fair and
inclusive economic order by considering the fundamental principles of Islam in issues
such as digital transformation, interest, and cryptocurrencies and to contribute to building
a sustainable world. A literature review was conducted using document analysis as a
method. As a result, Islamic economics has the potential to offer an alternative to the
current capitalist system. In the capitalist system, developing countries are positioned as
suppliers of low-cost labor and raw materials, while developed countries increase their
welfare with the income they obtain from these countries. This unjust cycle contradicts
the principles of justice and equality in Islam. Muslim countries can break this cycle by
developing their own economic models against the impositions of the global system.
Production, finance, and trade must be reorganized following Islamic principles.

Keywords: Digital Economy, Interest, Cryptocurrency

DIJITALLESMENIN iSLAM EKONOMISINE ETKISI: ANALITIK
CIKARIMLAR VE GELECEK PERSPEKTIFLERI

Ozet

Diinyamizin karsi karsiya oldugu ekonomik sorunlar her gegen giin daha da
karmagiklasiyor. Miisliiman diisiiniirler olarak bu kiiresel sorunlarla basa ¢ikabilmek igin
Islam'm temel degerlerine dayanan bir ekonomi modelini insa etmek biiyiik 6nem
tasimaktadir. Diinyanin hizla degistigi bir donemde kendi ekonomik sistemlerimizi
gelistirmeli ve Islam ahlakina uygun ¢oziimler iiretmeliyiz. Bu ¢alismanin amaci dijital
doniisiim, faiz ve kripto paralar gibi meselelerde islam'm temel ilkelerini gdz &niinde
bulundurarak adil ve kapsayici bir ekonomik diizen olusturmak ve siirdiiriilebilir bir
diinya insa etmeye katkida bulunmaktir. Yontem olarak dokiiman analizi kullanilarak
alanyazin taramas1 yapilmustir. Sonug olarak Islam ekonomisi, mevcut kapitalist sisteme
bir alternatif sunma potansiyeline sahiptir. Kapitalist sistemde, gelismekte olan iilkeler
diisiik maliyetli isgiici ve hammadde tedarikgileri olarak konumlandirirken, gelismis
tilkeler bu iilkelerden elde ettikleri gelirlerle refahlarini artirmaktadir. Bu adaletsiz dongii,
Islam"in adalet ve esitlik prensipleri ile celismektedir. Miisliiman iilkeler, kiiresel sistemin

15 Ogr. Gor., iskenderun Teknik Universitesi, Mimarhik Fakiiltesi, Mimarlik Boliimii,
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dayatmalarina kars1 kendi ekonomik modellerini gelistirerek bu dongiiyl kirabilirler.
Bunun i¢in iiretim, finans ve ticaretin Islami esaslara uygun olarak yeniden diizenlenmesi
gerekmektedir.

Anahtar Kelimeler: Dijital Ekonomi, Faiz, Kripto Para

ISLAMI FINANS OKURYAZARLIK DUZEYLERIN BELIRLENMESI VE
INCELENMESI: HASAN KALYONCU UNIiVERSITESI UZERINE BiR ALAN
ARASTIRMASI

Erol OZEL'®* Mehmet KAYGUSUZOGLU!?

Ozet

Finansal okuryazarlik, bireylerin finansal tutum ve davraniglarini sekillendiren kritik bir
beseri sermaye unsurudur. Islami finans {iriinlerine artan ilgiyle birlikte, bireylerin bu
alanda daha bilingli kararlar alabilmesi icin Islami finansal okuryazarlik seviyelerinin ve
demografik 6zelliklerinin analiz edilmesi ve iyilestirilmesi gereklilik haline gelmistir. Bu
ifadeleri ele aldigimizda, bu akademik galigmanin amaci Hasan Kalyoncu Universitesi
ogrencilerinin 18 yas ve lstli olan kisilerden olusan farkli demografik 6zellikleri ve
yapilarma sahip insanlarin Islami finansal okuryazarligin diizeylerini tespit ve analiz
etmektir. Yapilan arastirmanin yiiz yiize Hasan Kalyoncu Universitesi de olan 206
Ogrencilerden alinan anket ¢alismasi sonucunda ¢ikan sonuclar lizerinden veriler alinarak
hazirlanmistir. Akademik arastirmaya ait olan hipotezler, bagimsiz 6rneklem, faktor
analizi, uygulanmistir. Veri ve analizlerin elde ve tespit edilen bulgularda, ankete katilan
bireylerin Islami agidan finansal okuryazarlik seviyeleri cinsiyet, okudugu fakiilte, yas ve
egitim durumuna gore farkliliklar gdstermesiyle ortaya konulmustur

Anahtar kelimeler: islami Finans, islami Agisindan Yeni Finansal Araglar, Islami
acidan Finansal Okuryazarlik

DETERMINATION AND ANALYSIS OF ISLAMIC FINANCE LITERACY
LEVELS: A FIELD STUDY ON HASAN KALYONCU UNIVERSITY
STUDENTS

Abstract

Financial literacy is a critical element of human capital that shapes individuals' financial
attitudes and behaviors. With the increasing interest in Islamic finance products, it has
become necessary to analyze and improve Islamic financial literacy levels and

16 Graduate Student Hasan Kalyoncu University, Graduate School of Education, Department of Business
Administration

17 Prof. Dr., Adiyaman Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, isletme Boliimi
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demographic characteristics in order for individuals to make more informed decisions in
this area. When we consider these statements, the purpose of this academic study is to
determine and analyze the levels of Islamic financial literacy of Hasan Kalyoncu
University students, people with different demographic characteristics and structures,
consisting of people aged 18 and older. The research has been prepared by taking data
from the results obtained as a result of the survey taken from 206 students who were at
Hasan Kalyoncu University face-to-face. The hypotheses belonging to the academic
research, independent sample, and factor analysis were applied. In the findings obtained
and determined by the data and analyses, the financial literacy levels of the individuals
participating in the survey from an Islamic point of view were revealed by the differences
according to gender, faculty, age, and educational status

Keywords: Islamic Finance, New Financial Instruments from the Islamic Point of View,
Financial Literacy from the Islamic point of view.

KATILIM ENDEKSLERI ve ARINDIRMA ISLEMININ FAIZ
HASSASIYETINE SAHIP YATIRIMCILAR NEZDINDE BILINIiRLIiGI

Ahmet GURTEKIN '* Erhan AKKAS"

Ozet

Bu calisma, faiz hassasiyetine sahip yatirimcilarin, borsada listelenen katilim endeksleri
ve bu endeksler i¢in uygulanan arindirma islemleri hakkinda bilgi sahipligi ve bu konular
hakkindaki tutum diizeylerini 6lgmek iizere yapilmistir. Agustos 2024 itibariyle Borsa
Istanbul yatirimc1 sayis1 7.385.324 olmakta ve bu arastirmanin ¢alisma grubunu da bu
evren icerisinde kolay ornekleme yolu ile ulasilan katilimcilardan olugmaktadir. Kolay
ornekleme yolu ile 725 kisiden olusan Orneklem sayisina ulasilan bu calismada
hedeflenen amaci ortaya c¢ikarmak i¢in anket caligmasi yontemi kullanilmistir.
Aragtirmanin 6lgme araglarinin istatistiksel giivenilirligi Cronbach’s Alpha katsayisi
incelenerek degerlendirilmistir. Elde edilen bulgulara gbre arastirmanin biitiin 6lgme
araglar1 0.70 iizerinde yeterli bir istatistiksel giivenilirlige sahip olmaktadir. Calisma
grubunun arastirmanin 6l¢me araglari olan faiz hassasiyeti, katilim endeksi ve arindirma
1slemi bilgi diizeyleri ve katilim endeksi ve arindirma islemleri tutum diizeylerine dair
elde edilen bulgular su sekilde gergeklesmistir; katilimcilarin faiz hassasiyetlerinin
yuksek bir diizeyde oldugu tespit edilmistir, bu bulguya gore katilimcilarin faiz igeren
finansal islemlerden kagindiklari, dini sebepler ile faizsiz finansal enstriimanlara
yoneldigi ifade edilmektedir. Bununla birlikte katilimcilarin katilim endeksi ve arindirma
islemlerine dair de yiiksek bir bilgi diizeyine sahip oldugu goriilmiis ve son olarak da
benzer bir sekilde arastirma katilimcilarinin katilim endeksleri ve arindirma islemlerine
yonelik yliksek diizeyde olumlu bir tutuma sahip olduklari tespit edilmistir.

18 Sakarya Universitesi, SBE, Yiiksek Lisans Ogrencisi.
19 Sakarya Universitesi, SBF, Dog. Dr.

22



5. Uluslararasi Islami Finans ve Ekonomi Konferansi, 22-23 Ekim 2024

5Th International Conference on Islamic Finance and Economics, 22-23 October 2024

Anahtar Kelimeler: Faiz hassasiyeti, Katilim Endeksi, Arindirma, BIST, Yatirim

AWARENESS OF PARTICIPATION INDEXES AND PURIFICATION
PROCESS AMONG INTEREST RATE SENSITIVE INVESTORS

Abstract

This study aims to measure the knowledge and attitudes of interest-sensitive investors
regarding participation indexes listed on the stock exchange and the purification
processes applied to these indexes. The study group for this research consists of
participants reached through convenience sampling from Borsa Istanbul which has
7.385.324 investors as of August 2024. A total of 725 participants were surveyed using a
convenience sampling method to achieve the study's objective. The statistical reliability
of the research's measurement tools was assessed by examining Cronbach's Alpha
coefficient, with all tools showing sufficient reliability above 0.70. The findings regarding
participants' interest sensitivity, knowledge of the participation index and purification
process, and their attitudes are as follows: Participants displayed a high level of interest
sensitivity, meaning they avoid financial transactions involving interest and prefer
interest-free financial instruments for religious reasons. Additionally, they showed a
strong understanding of the participation index and purification processes. Finally,
participants had a positive attitude toward both participation indexes and purification
processes.

Keywords: Interest sensitivity, Participation Index, Purification, BIST, Investment

KATILIM BANKALARININ FINANSAL PERFORMANSLARININ CRITIC-
ROV YONTEMI iLE DEGERLENDIRILMESI

Abdurrahman COSKUNER?

Ozet

COVID-19 pandemisi, tim diinyada oldugu gibi Tiirkiye'deki bankacilik sektorii
tizerinde de olumsuz etkilere yol agmistir. Pandemi siireci boyunca alinan 6nlemler,
ekonomik daralmalar ve belirsizlikler, bankalarin faaliyetlerine yonelik ciddi zorluklar
dogurmustur. Bu baglamda, katilim bankalari, ekonomik calkantilarla basa ¢ikma
kapasiteleri ve performanslart acisindan incelenmeye deger bir grup olarak One
¢ikmaktadir. Bu ¢alismanin amaci, COVID-19 pandemisi sonrast donemde Tiirkiye'de
faaliyet gosteren katilim bankalarinin finansal performanslarimin siralanmasidir.
Calismada veri seti olarak; Albaraka Tiirk Katilim Bankas1 A.S, Kuveyt Tiirk Katilim
Bankas1 A.S, Tiirkiye Finans Katilim Bankas1 A.S, Vakif Katilim Bankas1 A.S ve Ziraat
Katilim Bankas1 A.$ nin finansal oranlar1 kullanilmistir. Bu dogrultuda ¢aligmada katilim

20 Dr., Gaziantep Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme Boliimii.
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bankalarina ait COVID-19 pandemisi sonrast 2020-2022 yillik verileri kullanilmistir.
Calismada kullanilan veriler, Tiirkiye Katilim Bankalar1 Birligi (TKBB) web sitesinden
elde edilmistir. Performans analizi i¢in kullanilan temel veriler, katilim bankalarinin
bilanco ve gelir tablolarindan elde edilmistir. Performans degerlendirmesi icin CAMELS
modeli (Sermaye Yeterliligi, Aktif Kalitesi, Yonetim Yeterliligi, Karlilik-Kazang,
Likidite ve Piyasa Risk Duyarlilig1) temel alinarak ¢esitli oranlar kullanilmis ve bu
oranlarin agirliklart CRITIC yontemi ile belirlenmistir. Ardindan bankalarin finansal
performanslari, ROV (Range of Value) yontemi kullanilarak siralanmistir. Uygulamalar
sonucunda ortaya c¢ikan performans siralamalarina bakildiginda, Kuveyt Tiirk Katilim
Bankas1 A.S., 2022 yilinda birinci siraya yiikselmis ve pandemi sonrasi donemde stratejik
olarak basarili bir yonetim sergiledigi goriilmiistiir. Ziraat Katilim Bankas1 A.S. de 2020
ve 2021 yillarinda dordiincii sirada yer alirken, 2022 yilinda tiglincii siraya yiikselmistir.
Buna karsilik, Tiirkiye Finans Katilim Bankas1 A.S. ise 2020 ve 2021 yillarinda ii¢lincii
sirada yer alirken, 2022 yilinda dordiincii siraya gerilemistir. Vakif Katilim Bankas1 A.S.,
2020 ve 2021 yillarinda birinci sirada bulunmasina ragmen, 2022 yilinda ikinci siraya
diismiistiir. Albaraka Tiirk Katilim Bankas1 A.S. ise ii¢ y1l boyunca besinci sirada sabit
kalmustir.

Anahtar Kelimeler: Katilim Bankaciligi, Cok Kriterli Karar Verme, CRITIC, ROV

EVALUATION OF FINANCIAL PERFORMANCE OF PARTICIPATION
BANKS WITH CRITIC-ROV METHOD

Abstract

The COVID-19 pandemic had a negative impact on the banking sector in Turkey, as it
did all over the world. Measures taken during the pandemic, economic contractions, and
uncertainties have posed serious challenges to the activities of banks. In this context,
participation banks stand out as a group worth examining regarding their capacity to cope
with economic turmoil and their performance. This study aims to rank the financial
performance of participating banks operating in Turkey in the post-COVID-19 pandemic
period. The financial ratios of Albaraka Tiirk Participation Bank A.S, Kuveyt Tiirk
Participation Bank A.S, Tiirkiye Finans Participation Bank A.S, Vakif Participation Bank
A.S, and Ziraat Participation Bank A.S were used as the data set in the study.
Accordingly, the study uses the 2020-2022 annual data of participation banks after the
COVID-19 pandemic. The data used in the study were obtained from the Participation
Banks Association of Turkey (TKBB) website. The basic data used for performance
analysis were obtained from participation banks' balance sheets and income statements.
For performance evaluation, various ratios were used based on the CAMELS model
(Capital Adequacy, Asset Quality, Management Adequacy, Profitability-Earnings,
Liquidity, and Market Risk Sensitivity), and the weights of these ratios were determined
by the CRITIC method. Then, the financial performances of the banks are ranked using
the ROV (Range of Value) method. Looking at the performance rankings that emerged
as a result of the applications, Kuveyt Tiirk Katilim Bankas1 A.S. ranked first in 2022 and
was seen to have demonstrated strategically successful management in the post-pandemic
period. Ziraat Katilim Bankas1 A.S. also ranked fourth in 2020 and 2021 and rose to third
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place in 2022. On the other hand, Tiirkiye Finans Katilim Bankasi A.S. ranked third in
2020 and 2021 but fell to fourth place in 2022. Although Vakif Katilim Bankas1 A.S.
ranked first in 2020 and 2021, it dropped to second place in 2022. Albaraka Tiirk Katilim
Bankas1 A.S. remained stable in fifth place for three years.

Keywords: Participation Banking, Multi-Criteria Decision Making, CRITIC, ROV.

ISLAMI FINANS YAKLASIMIYLA KATILIM BANKALARININ FON
KULLANDIRMA YONTEMLERI

Habip TAK?' Filiz GOLPEK??

Ozet

Bu arastirmanin amaci, Islami finans prensipleri dogrultusunda katilim bankalarmin fon
kullandirma yontemlerini incelemektir. Katilim bankaciligi, faizsiz finansman ilkelerine
dayanan bir sistem olarak, toplumda ekonomik adalet ve siirdiiriilebilirlik saglama
hedefindedir. Arastirma, literatiir taramas1 ve sektordeki uygulama ornekleri iizerinden
gerceklestirilmistir. Katilim bankaciligi, faizsiz bankacilik prensiplerine dayanarak,
miisterilerin tasarruflarini ve yatirimlarini islami kurallara uygun bir sekilde yonetmeyi
amaglayan bir finansman sistemidir. Katilim bankaciliginda kullanilan baslica finansman
sistemleri ise sunlardir: Murabaha; En yaygin fon kullandirma ydntemi olup, mal
aliminda riskin bankaya aktarilmasini saglar. Mudaraba ve Musharaka; Girisimcilik ve
yatirim firsatlar1 sunarak risk paylasimini tesvik eder. fjara; Varlik finansmani agisindan
onemli bir yontem olup, kiralama opsiyonu ile miisteri esnekligi saglar. Sukuk: Islami
tahvil piyasasinda biiyiiyen bir alan olup, projelere siirdiiriilebilir finansman imkéani tanir.
Katilim bankalar, piyasa dinamikleri ve rekabet kosullariyla kars1 karsiya kalmakta; buna
ragmen, dijital doniisiim ve yenilik¢i Uriin gelistirme firsatlar1 sunmaktadir. Mevzuatin
netlesmesi ve denetim mekanizmalarinin giiclenmesi, sektdrdeki giiveni artiracaktir.
Katilim bankalarinin, Islami finansman yoéntemlerini etkin bir sekilde uygulamalar,
ekonomik kalkinmaya ve toplumsal refaha katki saglayacaktir. Bu baglamda, yeni
stratejiler gelistirilmesi ve sektorel is birliklerinin artirilmasi 6nerilmektedir.

Anahtar Kelimeler: Katilim bankacihigi, islami finans, fon kullandirma yéntemleri,
murabaha, mudaraba, sukuk

2! Doktora Ogrencisi, Hasan Kalyoncu Universitesi, Lisansiistii Egitim Enstitiisii, iktisat Béliimii

22 Prof. Dr., Hasan Kalyoncu Universitesi, Lisansiistii Egitim Enstitiisii, Iktisat Béliimii
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FUND UTILIZATION METHODS OF PARTICIPATION BANKS WITH AN
ISLAMIC FINANCIAL APPROACH

Abstract

The aim of this study is to investigate the fund utilization methods of participation banks
in line with the principles of Islamic finance. Participation banks, as a system based on
interest-free financing principles, aim to ensure economic justice and sustainability in
society. The study is based on a literature review and examples of practices in the sector.
Participatory banking is a financing system that aims to manage customers' savings and
investments in accordance with Islamic rules based on interest-free banking principles.
The main financing systems used in participation banking are as follows Murabaha; It is
the most common method of utilizing funds and allows the transfer of risk to the bank in
the purchase of goods. Mudaraba and Musharaka encourage risk sharing by providing
entrepreneurship and investment opportunities. Jara: It is an essential method of financing
assets and offers the customer flexibility with the leasing option. Sukuk: It is a growing
area in the Islamic bond market and provides sustainable project financing. Participation
banks face market dynamics and competitive conditions; however, they offer
opportunities for digital transformation and innovative product development. Clarifying
legislation and strengthening supervisory mechanisms will increase confidence in the
sector. Investment banks' effective implementation of Islamic financing methods will
contribute to economic development and social prosperity. In this context, developing
new strategies and strengthening sectoral cooperation is recommended.

Keywords: participation banks, Islamic finance, methods of utilization of funds,
murabaha, mudaraba, sukuk

ISLAM EKONOMISi VE FINANSAL SIiSTEMIN YONETIMINE TEORIK
YAKLASIMLAR

Parviz Rustamov HACIOGLU?®

Ozet

Bilimsel arastirma calismalarmin temel amaci, Islam ekonomisi ve finans sisteminin
yonetimi de Azerbaycanli ve diinya bilim adamlari Nizami Gencevi, Muhammed
Nasiruddin Tusi, Ibn Haldun, Muhammed Ebu Hamid El-Gazali, Ebu Ala Mevdudi,
Seyid Kutubi, Servet Bayindir, Hact Muhammed Hasan Hanlar oglu Meybullayev,
Kur'an-1 Kerim, Tevrat ve Incil'de bu alanda yiiriitiilen bilimsel-teorik yaklagimlari
incelemektir. Azerbaycanli ve diinya bilim adamlar1 Nizami Gencevi, Muhammed
Nasiruddin Tusi, Ibn Haldun, Muhammed Ebu Hamid El Gazali, Ebu Ala Mewdudi,
Seyyid Kutubi, Servet Bayindir, Hact Muhammed Hasan Hanlar oglu Meybullayev'in

23 Dr., Azerbaycan Devlet Ekonomi Universitesi (UNEC),
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Islam ekonomisi ve finansal sisteminin yd&netimine katkilarini ortaya cikarmak ve
incelemektir. Bilimsel arastirma c¢alismalarinda ana arastirma metodolojisi - Islam
ekonomisinin ve finansal sistemin yonetiminde Azerbaycanli ve diinya bilim adamlarinin
Nizami Gencevi, Muhammed Nasiruddin Tusi, ibn Haldun, Muhammed Ebu Hamid El
Gazali, Ebu Ala Mevdudi, Seyyid Kutubi, Servet Bayindir, Hact Muhammed Hasan
Hanlar oglu Meybullayev'in yaklasimlarini sistematik ve kapsamli bir sekilde inceleyen
bir ¢alismadir. Ciinkii bu yaklasimlarin Islam iktisat tarihinin organizasyonu, yénetimi ve
gelisimi lizerinde biiylik etkisi vardir. Bilimsel aragtirma c¢alismalarinin asil uygulama
onemi, elde edilen sonuglarin diinyada Islam ekonomisi ydnetiminde uygulanmasidir.
Biitiin bunlar islam ekonomisinin yonetimine, bu alanin sistematik gelisimine,
stirdiiriilebilir ve stirdiiriilebilir faaliyete yenilik¢i bir yaklasima yol agacaktir. Bilimsel
arastirma calismalarmin ana sonuglar1 - Islam ekonomisinin ve finansal sistemin
yonetiminin iyilestirilmesi - bu alandaki kavramsal ve teorik yenilikleri yansitmaktadir.
Arastirmanin  sonuglar1 Islam ekonomisi ve finans sisteminin bu alanin yonetimi,
tyilestirilmesi ve gelistirilmesinde uygulanmasina hizmet etmektedir. Bilimsel
arastirmanin Ozgiinliigii ve bilimsel yeniligi, Islam ekonomisi ve finans sisteminin
yonetiminde Azerbaycanli ve diinya bilim adamlarinin Nizami Gencevi, Muhammed
Nasiruddin Tusi, Ibn Haldun, Muhammed Ebu Hamid El Gazali, Ebu Ala Mewdudi,
Seyyid Kutubi, Servet Baymdir, Hact Muhammed Hasan Hanlar oglu Meybullayev,
Kur'an-1 Kerim, Tevrat ve Incil'de belirtilen bilimsel yaklasimlarin temel bilimsel-teorik
yonleri incelenmis, teorik-pratik yaklasimlar, bu alanin bilimsel-pratik olarak olusumuna
iligkin teoriler yonii arastirilarak genellemeler yapilmis ve gerekli bilimsel-teorik yonleri
arastirilmistir. Bu agidan bakildiginda bilimsel arastirma ¢alismalari, Islam ekonomisinin
organizasyonu ve yoOnetimi ile finansal sistem yoOnetiminde bilimsel yaklagimlarin
incelenmesi acisindan takdire sayan sayilabilir.

Anahtar Kelime: Islam ekonomisi, Islam ekonomik sistemi, Islami finans sistemi, [slam
ekonomik sistemine bilimsel yaklagimlar, Islam ekonomik sistemine sistematik
yaklagimlar

THEORETICAL APPROACHES TO THE MANAGEMENT OF THE ISLAMIC
ECONOMY AND FINANCIAL SYSTEM

Abstract

The main goal of the scientific research work is the participation of Azerbaijani and world
scientists Nizami Ganjavi, Muhammad Nasireddin Tusi, Ibn Khaldun, Muhammad Abu
Hamid Al-Ghazali, Abu Ala Mevdudi, Seyid Kutubi, Servet Bayindir, Haji Muhammad
Hasan Khanlar oglu Meybullayev in the management of the Islamic economy and
financial system, is to examine the scientific-theoretical approaches carried out in this
field in the Holy Quran, Torah and Bible. To reveal and study the contributions of
Azerbaijani and world scientists Nizami Ganjavi, Muhammad Nasiruddin Tusi, Ibn
Khaldun, Muhammad Abu Hamid Al-Ghazali, Abu Ala Mewdudi, Sayyid Kutubi, Servet
Bayindir, Haji Muhammad Hasan Khanlar oglu Meybullayev to the management of the
Islamic economy and financial system. is to do. The main research methodology in the
work of scientific research - in the management of the Islamic economy and financial
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system by Azerbaijani and world scientists Nizami Ganjavi, Muhammad Nasiruddin Tusi,
Ibn Khaldun, Muhammad Abu Hamid Al-Ghazali, Abu Ala Mewdudi, Seyid Kutubi,
Servet Bayindir, Haji Muhammad Hasan Khanlaroglu It is a systematic and complex
study of Meybullayev's approaches. Because these approaches significantly impact the
organization, management, and development of Islamic economic history. The primary
application importance of scientific research work is to apply the obtained results in
managing Islamic economics worldwide. All this will lead to an innovative approach to
managing Islamic economics, systematic development of this field, and sustainable and
sustainable activity. The main results of the scientific research - the improvement of the
management of the Islamic economy and financial system, reflect the conceptual and
theoretical innovations in this field. The research results serve the application of the
Islamic economy and financial system in the management, improvement, and
development of that field. The originality and scientific innovation of the scientific
research is that in the management of the Islamic economy and financial system,
Azerbaijani and world scientists Nizami Ganjavi, Muhammad Nasiruddin Tusi, Ibn
Khaldun, Muhammad Abu Hamid Al-Ghazali, Abu Ala Mewdudi, Seyyid Qutubi, Servet
Bayindir, Haji Muhammad Hasan Khanlaroglu Meybullayev, the main scientific-
theoretical directions of the scientific approaches indicated in the Holy Quran, Torah, and
the Bible were studied, theoretical-practical approaches, theories about the formation of
this field as a scientific-practical direction were investigated and generalizations were
made, and its necessary scientific- theoretical aspects have been investigated. From this
point of view, the scientific research work can be considered admirable from studying
scientific approaches in the organization and management of the Islamic economy and
financial system management.

Keywords: Islamic economy, Islamic economic system, Islamic financial system,
scientific approaches to Islamic economic system, systematic approaches to Islamic
economic system

FINTECH VE iSLAMi FINANS KURUMLARINDA KULLANILAN GUNCEL
FINTECH UYGULAMALARI

Tuba BUYUKBESE?** Ayda BAKAN?

Ozet

Hizla gelisen teknoloji ¢agiyla birlikte finansal sistemlerde de degisim ve doniisiim
kendini gostermektedir. Finans ve teknoloji kavramlarinin birlesmesiyle olusan “Fintek”
kavrami giiniimiizde finans piyasalarinda énemli bir yer tutmaktadir. Ik olarak para
yatirip cekmek i¢in kullanilan atm ve pos cihazlari i¢in kullanilan Fintek kavrami dijital
teknolojilerin gelismesiyle birlikte mobil bankacilik sistemlerinde daha genis bir alanda

24 Prof. Dr. Hasan Kalyoncu Universitesi, Lisansiistii Egitim Enstitiisii Isletme Béliimii

25 Doktora Ogrencisi, Hasan Kalyoncu Universitesi, Lisansiistii Egitim Enstitiisii Isletme Ana Bilim Dali
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kendini gostermektedir. Ayrica fintek alaninda faaliyet goésteren finansal teknoloji
sirketleri basta ddemeler, bankacilik, blok zincir, sigortacilik ve kurumsal finansman
olmak iizere bir¢ok alanda faaliyet gostermektedir.Bu ¢aligmada Tiirkiye ve diinyadaki
finansal teknolojiler ve islami fintek uygulamalari iizerine literatiir ¢alismasi yapilmaistir.
Calisma da fintek uygulamalar tanitilarak, islami fintek uygulamalarinin bir biitiinlik
igerisinde aktarilmasi amag¢lanmaktadir.

Anahtar Kelimeler: islami Finans, Finansal Teknolojiler, Islami Fintek(Fintech)

CURRENT FINTECH APPLICATIONS USED IN FINTECH AND ISLAMIC
FINANCE INSTITUTIONS

Abstract

With the rapidly developing technology age, change, and transformation are also evident
in financial systems. The concept of “Fintech”, which is formed by the combination of
the concepts of finance and technology, has an important place in financial markets today.
The concept of Fintech, which was first used for ATM and POS devices used to deposit
and withdraw money, has become more widespread in mobile banking systems with the
development of digital technologies. In addition, financial technology companies
operating in the field of Fintech operate in many areas, primarily payments, banking,
blockchain, insurance, and corporate finance.In this study, a literature study was
conducted on financial technologies and Islamic fintech applications in Turkey and the
world. The study aims to introduce fintech applications and convey Islamic fintech
applications in an integrated manner.

Keywords: Islamic Finance, Financial Technologies, Islamic Fintech (Fintech)

KATILIM BANKALARININ ENTROPI TEMELLI COCOSO YONTEMI iLE
FINANSAL PERFORMANSLARININ SIRALANMASI

Giil CELIK?® Omer Faruk RENCBER?’

Ozet

COVID-19 pandemisi, Tirkiye'deki bankacilik sektoriinii olumsuz etkileyerek katilim
bankalarinin finansal performansinda 6nemli degisikliklere neden olmustur. Faizsiz
finansman ilkesine dayal1 olarak faaliyet gosteren bu bankalar, ekonomik krizlere karsi
daha direncli olsalar da, pandemi siirecinde artan kredi talepleri ve hiikiimetin sundugu
ekonomik destek Onlemleri bankalarin faaliyetlerini etkilemistir. Bu yiizden, katilim
bankalarinin COVID-19 6ncesi ve sonrast performanslarinin analiz edilmesi dnemli bir

26 Doktora Ogrencisi, Gaziantep Universitesi, Sosyal Bilimler Enstitiisii, Isletme ABD.

27 Dog. Dr., Gaziantep Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, Isletme Boliimii.
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calisma konusu haline gelmistir. Calismanin amaci, Tiirkiye’de faaliyet gosteren katilim
bankalarinin CAMELS oranlar1 kullanilarak Covid-19 pandemi oncesi ve Covid-19
pandemi sonrasi donemdeki finansal performanslarinin ¢ok kriterli karar verme
yontemleri ile (CKKV) siralanmasidir. Bu amag¢ dogrultusunda, 5 katilim bankasinin
2018-2022 donemine ait finansal performanslart Entropi temelli CoCoSo yontemi ile
analiz edilmistir. Calisma kapsaminda oncelikle katilim bankalarma iligkin bu finansal
oranlarin agirliklarinin belirlenmesi i¢in Entropi yontemi kullanilmistir. Sonrasinda, s6z
konusu bankalarin finansal performanslarinin siralanmasi i¢in ise CoCoSo yoOntemi
kullanilmistir. Caligmanin sonuglarina gore; Covid-19 pandemi oncesi (2018-2019)
donemde Tiirkiye Finans Katilim bankasinin, Covid-19 pandemi (2020-2021) doneminde
Albaraka Tiirk Katilim bankasinin ve Covid-19 pandemi sonrasi (2022) donemde ise
Tiirkiye Finans Katilim bankasinin en iyi finansal performansa sahip oldugu tespit
edilmistir.

Anahtar Kelimeler: Katilim Bankalari, CAMELS, CKKYV, Entropi, CoCoSo

RANKING OF FINANCIAL PERFORMANCES OF PARTICIPATION BANKS
USING THE ENTROPY-BASED COCOSO METHOD

Abstract

The COVID-19 pandemic has negatively affected the banking sector in Turkey, causing
significant changes in the financial performance of participation banks. Although these
banks, which operate based on the principle of interest-free financing, are more resilient
to economic crises, the increased credit demands during the pandemic and the economic
support measures offered by the government have affected the activities of banks.
Therefore, analyzing the performances of participation banks before and after COVID-
19 has become an important study subject. The aim of the study is to rank the financial
performances of participation banks operating in Turkey in the pre-Covid-19 pandemic
and post-Covid-19 pandemic periods using CAMELS ratios with multi-criteria decision-
making methods (MCDM). For this purpose, the financial performances of 5 participation
banks for the period 2018-2022 were analyzed with the Entropy-based CoCoSo method.
Within the scope of the study, the Entropy method was first used to determine the weights
of these financial ratios related to participation banks. Then, the CoCoSo method was
used to rank the financial performances of the banks in question. According to the results
of the study; It has been determined that Tiirkiye Finans Participation Bank had the best
financial performance in the pre-Covid-19 pandemic period (2018-2019), Albaraka Tiirk
Participation Bank in the Covid-19 pandemic period (2020-2021) and Tiirkiye Finans
Participation Bank in the post-Covid-19 pandemic period (2022).

Keywords: Participation Banks, CAMELS, MCDM, Entropy, CoCoSo
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CYBERSECURITY RISKS FOR ISLAMIC FINANCE - A HONG KONG
REGULATORY ANALYSIS

Klemens KATTERBAUER?® Rahmi Deniz OZBAY? Hassan SYED?* Sema YILMAZ>!

Abstract

The finance sector will be one of the most vulnerable to cybersecurity threats. Along with
healthcare and professional services, the financial sector has significant cybersecurity
challenges, with emails containing ransomware and other malware among the most
common threat incident types. Concerns about cyber risks have grown significantly due
to the COVID-19 outbreak and the acceleration in service digitization. Cyberattacks
within economies have become more common. The Bank for International Settlements
(BIS) defines cyber risk as the risk of financial loss, interruption, or reputational damage
to a corporation caused by an IT system failure. One of the goals of Shariah, according to
Islam, is to protect and defend the property of individuals and organizations from any
detrimental acts. Such properties include digital resources, ethereal riches, and actual and
financial wealth. These assets are used in the financial industry. They are vulnerable to a
wide range of risks that could compromise financial institutions' information systems,
resulting in fraud, theft, scams, and the improper or unlawful use of personal and public
information. As a result, preventing such attacks is consistent with Shariah's objectives
and is linked to maintaining cyberspace security and implementing measures to
strengthen Islamic financial institutions' cyber resilience. Due to their size and location,
Islamic banks confront unique problems in guaranteeing cybersecurity and resilience. For
Islamic banks intending to list in Hong Kong and maybe be dual-listed on the stock link,
ensuring cybersecurity and following Islamic values are vital.

Keywords: Islamic finance, cybersecurity regulations, Hong Kong
Jel Codes: G1, G15

ISLAMI FINANS iCiN SiBER GUVENLIK RISKLERI - HONG KONG
MEVZUAT ANALIZi

Ozet

Finans sektorii siber glivenlik tehditlerine kars1 en savunmasiz sektdrlerden biri olacaktir.
Saglik hizmetleri ve profesyonel hizmetlerle birlikte finans sektorii, fidye yazilimi ve
diger kotli amagli yazilimlart iceren e-postalarin en yaygin tehdit olay: tiirleri arasinda
yer aldig1 onemli siber giivenlik zorluklarma sahiptir. COVID-19 salginit ve hizmet
dijitallesmesindeki mevcut hizlanma nedeniyle siber risklerle ilgili endigeler 6nemli
Olciide artmistir. Ekonomiler icinde siber saldirilar daha yaygin hale gelmistir.

28 Prof. Dr., Euclid University, Bangui, Central African Republic.

29 Prof. Dr. Istanbul Ticaret University, Beyoglu, 34445, Istanbul / Tiirkiye.

30 Prof. Dr., Euclid University, Bangui, Central African Republic.

31 Prof. Dr., Yildiz Technical University, Barbaros Bulvar1 34349, Istanbul / Tiirkiye.
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Uluslararas1 Odemeler Bankas1 (BIS) siber riski, bir BT sistemi arizasinin neden oldugu
finansal kayip, kesinti veya bir kurumun itibarima zarar verme riski olarak
tanimlamaktadir. Islam'a gore Seriat'in amaglarindan biri, bireylerin ve kuruluslarin
miilklerini her tiirlii zararli eylemden korumak ve savunmaktir. Bu tiir miilkler dijital
kaynaklar1, manevi zenginlikleri ve gercek ve finansal serveti icerir. Bu varliklar finans
sektoriinde kullanilmaktadir. Finansal kurumlarin bilgi sistemlerini tehlikeye atabilecek,
dolandiricilik, hirsizlik, dolandiricilik ve kisisel ve kamusal bilgilerin uygunsuz veya
yasadist kullanimiyla sonuglanabilecek ¢ok ¢esitli risklere karst savunmasizdirlar. Sonug
olarak, bu tiir saldirilarin 6nlenmesi Seriat'in hedefleriyle tutarlidir ve siber alan
giivenliginin siirdiiriilmesi ve Islami finans kuruluslarmin siber dayanikliligim
gliclendirecek tedbirlerin uygulanmasiyla baglantilidir. Biiyiikliikleri ve konumlari
nedeniyle Islami bankalar siber giivenlik ve dayaniklilig1 garanti altina alma konusunda
benzersiz sorunlarla kars1 karsiyadir. Hong Kong'da listelenmeyi ve belki de borsada cift
kote olmay1 amagclayan Islami bankalar igin siber giivenligin saglanmasi hayati énem
tasimakta ve Islami degerleri takip etmektedir.

Anahtar Kelimeler: Islami finans, siber giivenlik diizenlemeleri, Hong Kong
Jel Kodlari: G1, G15

DiYANET PERSONELININ iSLAMi FINANS ALGISI (SAKARYA ORNEGI)
Ayhan YIGIT*

Ozet

Faiz, dinimizin kesin bir sekilde yasakladigi bir islemdir. Buna karsilik toplumun dini
hassasiyetleri ve fon ihtiyaglar1 géz 6niinde bulundurularak olarak ortaya ¢ikan katilim
bankaciligi, son donemlerde kullanim1 yayginlasmakla beraber konvansiyonel
bankaciliga oranla diisiik seviyede tercih edilmektedir. Toplumu dogru bilgilendirme ve
yonlendirme noktasinda, vatandas ile i¢ ice olan Diyanet personeline sorumluluklar
diismektedir. Dolayisiyla Diyanet personelinin katilim bankaciligi dolayisiyla islami
finans argiimanlari ile algisi, deneyimleri ve Din Isleri Yiiksek Kurulunun Islami finans
ile ilgili verdigi giincel fetvalara ne kadar vakif olduklar1 6nem arz etmektedir. Bu
arastirmanin amaci Sakarya’nin merkez ilgelerinde ticaretin yogun oldugu camilerde
gorev yapan din gorevlilerinin katilm bankaciigi /Islami finans algilarm
degerlendirmektir. Literatiirde konu ile ilgili sinirli sayida ¢alisma yapilmis olup Sakarya
Ozelinde ve Ozellikle ticaretin yogun oldugu yerlerdeki cami gorevlileri 6zelinde
caligmaya rastlanmamistir. Bu agidan calismanin mevcut literatiire katki sunmasi
beklenmektedir. Caligmada nitel arastirma ydntemi benimsenmis olup veri toplama
yontemi olarak yar1 yapilandirilmis goriisme kullanilmistir. Olgiit 6rneklemeden
yararlanilmigtir.

32 Yiiksek Lisans Ogrencisi, Sakarya Universitesi, Islam Ekonomisi ve Finanst
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Anahtar kelimeler: Diyanet Personeli, Katilim Bankacilig1, Islami Finans, Faiz, Cami
Gorevlileri

PERCEPTION OF ISLAMIC FINANCE OF RELIGIOUS AFFAIRS
PERSONNEL (SAKARYA EXAMPLE)

Abstract

Interest is an act that is explicitly prohibited in our religion. In response, participation
banking has emerged by taking into account the religious sensitivities of society and the
need for funds. Although its usage has increased in recent years, it is still preferred less
compared to conventional banking. In terms of correctly informing and guiding society,
religious officials who are in direct contact with citizens bear responsibilities. Therefore,
it is important to assess the perceptions and experiences of Diyanet personnel regarding
participation banking and Islamic finance instruments, as well as their familiarity with
the recent fatwas issued by the High Council of Religious Affairs on Islamic finance. The
aim of this study is to evaluate the perceptions of religious officials serving in mosques
located in commercial centers of Sakarya’s central districts regarding participation
banking / Islamic finance. The literature contains only a limited number of studies on this
subject, and no study has been encountered focusing specifically on mosque officials in
commercially dense areas of Sakarya. From this perspective, the study is expected to
contribute to the existing literature. A qualitative research method has been adopted in
the study, and data were collected using semi-structured interviews. Criterion sampling
was used.

Keywords: Diyanet Personnel, Participation Banking, Islamic Finance, Interest, Mosque
Officials

KATILIM 50°’DE YER ALAN SIRKETLERIN KATILIM ENDEKSINE BAKIS
ACILARI

Omer DAGLI?

Ozet

Islami finansin, konvansiyonel finansa bir alternatif olarak ortaya ¢ikmasi ve kiiresel
capta ilgi uyandirmasi sonucunda Islami kurallara, islam hukukunun kurallarina uygun
olarak isletilen piyasa mekanizmalarina ihtiya¢ duyuldu. Bu ihtiyaci karsilamak adina
katilim endeksi kriterleri belirlendi. Tiirkiye'de ise 2011 yilindan itibaren Bizim Menkul
Degerler tarafindan uygulanmaya baslandi. Katilim endeksi; Katilim 100, Katilim 50,
Katilim 30, Katilim Siirdiiriilebilirlik ve Katilim Temettii olarak kategorize edildi. Bu
calismanin amaci ise Borsa Istanbul'da islem gdrmekte olan ve Islam hukukuna uygun

33 Yiiksek Lisans Ogrencisi, Sakarya Universitesi, Islam Ekonomisi ve Finanst
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olarak olusturulmus katilim 50 endeksinde yer alan sirketlerin katilim endeksi kriterlerine
ne derecede onem verdiklerini ve bu dogrultuda ne gibi faaliyetler yiiriittiikklerini ortaya
koymaktir. Piyasalarda olusan hareketlilik ve sirketlerin saglamis olduklari
yukiimliliiklerin degismesi halinde, sirketlerin katilim endeksine ani giris ve c¢ikislar
yasamast durumu yasanabilmektedir. S6z konusu degisiklik katilim hassasiyeti olan
yatirimcilar1 zor duruma sokabilmektedir. Bu calismay1 6zgiin kilan taraf ise sirketlerin
Miisliiman yatirimcilarin hassasiyetlerini ne diizeyde géz oniinde bulundurduklar1 ve
katillm endeksine olan ilgi diizeylerinin ortaya koyulmasi noktasinda ozgiinliik
tasimaktadir. Calismada elde edilen bulgulara gore, endekste yer alan sirketlerin Islami
hassasiyetlere sahip yatirimcilart onemsedigi, sektorel filtrelemede herhangi bir problem
yasamadig1 fakat finansal filtreleme konusunda Ongoriilebilir planlarinin olmadiklari,
finansal ihtiyag¢ ve yatinmlarinin karsilanmasi igin alternatif iriinlere yonelim
gosterebilecekleri tespit edilmistir. Bu calisma hazirlanirken nitel arastirma yontemi,
miilakat veri toplama yOntemi, amagli 6rnekleme modeli kullanilmistir. Bu ¢alismanin
oOlciitii olarak Katilim 50°de yer alan sirketler se¢ilmistir.

Anahtar Kelimeler: Katilim 50, Borsa Istanbul, Katilim Endeksi, Islami Finans
Jel Kodu: B26, G10, G11, G12, G41

THE PERSPECTIVES OF THE COMPANIES INCLUDED IN KATILIM 50 ON
THE PARTICIPATION INDEX

Abstract

With the emergence of Islamic finance as an alternative to conventional finance and its
growing global interest, there arose a need for market mechanisms operated in compliance
with Islamic rules and Islamic law. To meet this need, participation index criteria were
established. In Turkey, these criteria have been implemented by Bizim Menkul Degerler
since 2011. The participation index is categorized as Katilim 100, Katilim 50, Katilim 30,
Katilim Sustainability, and Katilim Dividend. The aim of this study is to reveal to what
extent the companies listed on the Katilim 50 Index—formed in accordance with Islamic
law and traded on Borsa Istanbul—give importance to participation index criteria and
what kind of activities they carry out in this context. In the case of market fluctuations or
changes in companies’ obligations, sudden entries or exits from the participation index
may occur. Such changes may put investors with Islamic sensitivities in a difficult
position. What makes this study original is that it seeks to determine the extent to which
companies consider the sensitivities of Muslim investors and their level of interest in the
participation index. Based on the findings, it has been determined that companies in the
index value investors with Islamic sensitivities and face no issues in terms of sectoral
filtering. However, they lack predictable plans for financial filtering and may seek
alternative products to meet their financial needs and investments. In this study, a
qualitative research method was adopted, with interviews used as the data collection
method and purposive sampling as the sampling model. The companies listed in Katilim
50 were selected as the criterion for the study.

Keywords: Katilim 50, Borsa Istanbul, Participation Index, Islamic Finance
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Jel Codes: B26, G10, G11, G12, G41

ISLAM IKTiSADI PERSPEKTIFiYLE DAVRANISSAL IKTiSAT UZERINE
BiR DEGERLENDIRME

Eyyiip Yakup GEDIKLI*

Ozet

Davranigsal iktisat ana akim iktisat modellerinin gergekligini artirarak insan
davraniglarinin ve kararlarinin daha iyi anlasilmasina olanak saglayan teoriler iireten ve
bu teorileri ampirik ve deneysel metotlar kullanarak test eden bir alt disiplin dali olarak
tanimlanmaktadir. Bu yoniiyle iktisat ve psikoloji bilim dallar1 arasinda bir koprii gorevi
gormektedir. Ana akim iktisadin rasyonel birey varsayimina kars1 davranigsal iktisadin
ileri slirdigli sinirli rasyonellik teorisi c¢esitli bilissel ve psikolojik deneylerle
kanitlanmistir. Nitekim bireylerin psikolojik, sosyolojik ve biligsel kisitlardan dolay1
kendileri i¢in her zaman en iyi karar1 veremeyecekleri, verseler dahi kararlarim
uygulamakta irade zaafiyeti yasayabilecekleri ve gelecek dngoriilerinde de sistematik ve
tahmin edilebilir hatalar yapabilecekleri sinirli rasyonellik teoreminin temel noktalaridir.
Ilgili deneyler dogrultusunda ekonomik insan kavrami olaganiistii bir insan figiiru
olmaktan cikip gerceklige yakinlasmistir. Islami bir yaklasim icerisinde ele alinan insan
mahiyeti de Hz. Mevlana’'nin ifadesiyle dokuz yiiz katli bir bina gibidir. Dolayisiyla
rasyonel oldugu kadar irrasyonel ve bencil oldugu kadar digerkdm davraniglar da
sergileyebilmektedir. Davranigsal iktisat bu yonleriyle ana akim iktisadin bir adim ileri
gitmesine katki sunsa da, kendi tirettigi metotlar piyasa mekanizmasi igerisinde suistimale
ugramaktan da kurtulamamustir. Ornegin, bireylerin rasyonel segimler yapmasi igin
uygulanan diirtme politikalar1 firmalar tarafindan kar amaci olarak kullanilmaktadir.
Tiirkiye’de yaklasik 58 milyon kullanicisi oldugu tahmin edilen Instagram’in bireylerdeki
begenme ve begenilme arzusunu tetiklemek amaciyla 6zel olarak psikologlar ¢alistirmast
konunun bir diger boyutudur. Bunlarin yani sira bireylerin ekonomik davranislarinin
evrim teorisi lzerinden okunmasi, Ozgiirlik¢li paternalizm goriisii altinda bireyleri
tekrardan ekonomik insan olmaya yonlendiren politikalari, bireyselligin 6n plana
cikartilmasi ve toplumsal iligkilerin dikkate alinmamasi ve diger bilim dallarinda oldugu
gibi manevi ve ahlaki degerlerin gdz ardi edilmesi Islam iktisadi perspektifiyle
degerlendirildiginde davranigsal iktisadin eksik yonleri olarak belirtilebilir. Bildiri
kapsaminda davramigsal iktisadin ana akim iktisada yaptig1 katkilar ve Islam iktisad
perspektifiyle degerlendirilen hususlar 6rnekler lizerinden sunulacaktir.

Anahtar Kelimeler: Islam iktisadl, Davranissal iktisat, Piyasa Mekanizmasi,
Rasyonalite

34 Istanbul Sabahattin Zaim Universitesi, Sosyal Bilimler Enstitiisii, Uluslararasi Finans ve Katilim Bankacilig1
Boliimii
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AN EVALUATION ON BEHAVIORAL ECONOMICS FROM THE
PERSPECTIVE OF ISLAMIC ECONOMICS

Abstract

Behavioral economics is defined as a sub-discipline that generates theories that allow a
better understanding of human behavior and decisions by increasing the realism of
mainstream economic models and tests these theories using empirical and experimental
methods. In this respect, it acts as a bridge between economics and psychology. The
theory of bounded rationality put forward by behavioral economics against the rational
individual assumption of mainstream economics has been proven by various cognitive
and psychological experiments. As a matter of fact, the main points of the bounded
rationality theorem are that individuals cannot always make the best decision for
themselves due to psychological, sociological and cognitive constraints, and even if they
do, they may experience weakness of will in implementing their decisions and may make
systematic and predictable errors in their future predictions. In line with the related
experiments, the concept of economic man has moved from being an extraordinary human
figure to being closer to reality. The human nature, which is handled within an Islamic
approach, is like a building with nine hundred floors, in the words of Mevlana. Therefore,
it can exhibit rational as well as irrational and selfish as well as altruistic behaviors.
Although behavioral economics has contributed to mainstream economics in these
respects, the methods it has produced have not been spared from being abused within the
market mechanism. For example, nudge policies applied to individuals to make rational
choices are used by companies as a profit motive. Another dimension of the issue is that
Instagram, which has an estimated 58 million users in Turkey, employs psychologists to
trigger individuals' desire to like and be liked. In addition to these, the interpretation of
the economic behavior of individuals through evolutionary theory, policies that direct
individuals to become homo economicus again under the view of libertarian paternalism,
emphasizing individualism and ignoring social relations, and ignoring spiritual and moral
values as in other branches of science can be stated as the shortcomings of behavioral
economics when evaluated from the perspective of Islamic economics. In this paper, the
contributions of behavioral economics to mainstream economics and the issues evaluated
from the perspective of Islamic economics will be presented through examples.

Keywords: Islamic Economics, Behavioral Economics, Market Mechanism, Rationality
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ISRAIL YANLISI URUNLERE YONELIK TUKETICi-BOYKOT
DAVRANISINI BELIRLEYEN FAKTORLER

Abdul Rilan SYARIF?*

Ozet

Israil'in Gazze'ye yonelik savasi 7 Ekim 2023'ten bu yana en az 35.000 kisinin dliimiine
ve 85.000 kisinin yaralanmasina neden olmustur. Bu gercek, diinyanin dort bir yanindaki
tiikketiciler arasinda Israil yanlisi olarak algilanan bazi iiriinlere kars1 bir boykot hareketini
tetiklemistir. Boykot hareketinin Israil'in Filistin'i isgalinin durdurulmasina yol agmasi
beklenmektedir. Bu boykot faaliyeti, Israil'i igeren belirli siyasi, insani veya catisma
politikalarin1 protesto etme veya reddetme bigimi olarak Israil menseli veya Israil
kuruluslariyla iligkili tirtinleri kullanmay1 veya satin almay1 reddetmeyi icermektedir.
Kiiresel bir fenomen olarak boykot sdylemi, Israil'in Filistin'e kars: yiiriittiigii savasin
Oonemiyle birlikte tartisilmasi gereken acil bir konu haline gelmistir. Bu durum bizi ii¢
tiriin kategorisinde (fast food, giyim ve kozmetik-ilag) tiikketici boykotlarini sekillendiren
faktorleri aragtirmaya sevk etmistir. Arastirma, 18-35 yas arast gengler ve yetigkinler
arasinda, veri toplama yontemi olarak bir anket kullanilarak gerceklestirilecektir. Yapisal
Esitlik Modeli kullanilarak, tiiketici-boykot davranisinin belirleyicilerinin analizi iki ana
degiskeni igermektedir: sosyal ve bireysel degiskenler. Sosyal degiskenler sunlari
icermektedir: 1) medya ve bilgi; 2) sosyal kimlik. Bireysel degiskenler sunlari igerir: 1)
siyasi goriis; 2) hilmanizm perspektifi; ve 3) dindarlik. Yapisal Esitlik Modeli, faktor
analizi ve ¢oklu regresyon analizini genisleten ve gizli ve gozlenen degiskenler arasindaki
varsayilan nedensel iligkileri anlamak ve tanimlamak i¢in kullanilabilen istatistiksel bir
modeldir Bu arada, {iriin sadakati faktorii bir ara degisken olarak dahil edilecektir. Bu
calismada beklenen bulgular, jeopolitik catismalarin tiiketici davranisin1 nasil
sekillendirdigine dair farkli bakis acilar1 kesfetmek ve kurumsal strateji ve uluslararasi
iliskiler i¢in daha genis ¢ikarimlar hakkinda 6ngorii saglamaktir.

Anahtar Kelimeler: Boykot, Israil-Filistin Catismasi, Tiiketici Davranis

DETERMINING FACTORS OF CONSUMER-BOYCOTT BEHAVIOR
TOWARDS PRO-ISRAEL PRODUCT

Abstract

Israel's war on Gaza has killed at least 35,000 people and injured 85,000 since October 7,
2023. This reality has triggered a boycott movement among consumers around the world
against certain products perceived to be pro-Israel. The boycott movement is expected to
lead to the cessation of the Israeli invasion of Palestine. This boycott activity includes
refusing to use or buy products originating from or associated with Israeli entities as a
form of protest or rejection of certain political, humanitarian, or conflict policies

35 BURSA ULUDAG UNIVERSITESI, iISLAM IKTiSADI VE KATILIM BANKACILIGI.
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involving Israel. The boycott discourse as a global phenomenon has become an urgent
issue to be discussed, along with the importance of Israel’s war on Palestina. This
prompted us to research the factors shaping consumer boycotts in three product categories
(fast food, clothing, and cosmetics-pharmaceuticals). The research will be conducted
among young people and adults aged 18-35, using a questionnaire as a data collection
method. By using the Structural Equation Model, the analysis of the determinants of
consumer-boycott behavior includes two main variables: social and individual variables.
Social variables include: 1) media and information; 2) social identity. Individual variables
include: 1) political opinion; 2) humanism perspective; and 3) religiosity. The structural
Equation Model is a statistical model that extends factor analysis and multiple regression
analysis and can be used to understand and identify the putative causal associations
between latent and observed variables Meanwhile, the product loyalty factor will be
included as an intermediate variable. The expected findings in this study are to discover
different perspectives on how geopolitical conflicts shape consumer behavior and provide
insight into broader implications for corporate strategy and international relations.

Keywords: Boycott, Israeli-Palestinian Conflict, Consumer Behavior

TURKIYE’DE ZEKAT, VERGI SISTEMINE ENTEGRE EDILEBILIR Mi?
Hiiseyin ERGUN?* Serdar ARSLAN?’

Ozet

Caligmamizda, Tiirkiye’de zekatin vergi sistemine dahil edilmesinin sosyal adaleti
saglamas1 ve gelir dagilimindaki dengesizlikleri azaltmasi agisindan biyiik bir
potansiyele sahip oldugunu géstermektedir. Zekat, Islam’da zenginlerin(miikellef) mal
varliklarinin belirli bir kismini yoksullara vermesi gereken zorunlu bir ibadet olup, sosyal
adaletin saglanmasinda ve gelir dagilimindaki dengesizliklerin azaltilmasinda dnemli bir
rol oynar. Vergi ise devletin kamu hizmetlerine harcamak i¢in topladig1r zorunlu bir
yiikiimliiliiktiir. Bu ¢calisma, zekat ve vergi kavramlarina teorik agidan inceleyip , zekatin
vergi sistemine ile entegre edilmesinin faydalarini1 ve zor olan taraflarini arastirmaktadir.
Bu caligmanin temel arastirma sorusu, baslikta oldugu gibi “Tiirkiye’de zekat vergi
sistemine entegre edilebilir mi?” seklindedir. Bu soru, zekitin vergi sistemi ile
entegrasyonunun miimkiin olup olmadigin1 ve bu entegrasyonun faydalarini ve
zorluklarimi arastirmayi amaclamaktadir. Arastirma yOntemi olarak, nitel yontemler
kullanilarak, literatlir taramasi ile veri toplanmistir. Literatiir taramasi, mevcut
caligmalarin incelenmesi ve bu konuyla ilgili teorik ¢ercevenin olusturulmasi amaciyla
yapilmistir. Ayrica betimsel arastirma yontemi kullanilmistir. Betimsel aragtirma, mevcut
durumu oldugu gibi ortaya koymayi amacladigi icin, zekatin vergi sistemine
entegrasyonunun sosyal adalet ve gelir dagilimi {izerindeki etkilerini incelemek igin
uygun bir model oldugu degerlendirilmektedir. Arastirma Kamu sektoriinde gorevli

3 Dr. Ogr. Uyesi, KTO Karatay Universitesi, [IBF, Islam iktisad1 ve Finans1 Boliimii.
37 Alanya Alaaddin Keykubat Universitesi, {IBF, Isletme Boliimii.
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memur olan ve 50.000 TL ile 65.0000 TL arasinda aylik geliri olan vergi miikellefleri ve
zekat veren bireyler olusturmaktadir. 168 vergi miikellefi ve 168 zekat miikellefi bireyden
olugmaktadir. Veri toplama araci olarak Google forms kullanilmistir. Arastirma 2024 yil
Agustos ve Eyliil aylar arasinda yapilmistir. Bulgular, zekatin Tiirkiye Cumhuriyeti vergi
sistemine dahil edilmesinin sosyal adaletin saglanmasi acisindan biiyiik bir potansiyele
ve olanaklara sahip oldugunu gostermektedir. Fakat bu entegrasyonun basarili olabilmesi
acisindan yasal diizenlemeler ile profesyonel denetim mekanizmalarinin olusturulmasi
gerekmektedir. Zekatin vergi sistemine entegre edilmesinde karsilasilan yasal ve
sistemsel zorluklar arasinda, mevcut olan vergi mevzuatinin zekati kapsayacak sekilde
diizenlenmesi ve zekatin dogru bir sekilde tahsil edilmesi i¢in yasama organinin gerekli
mekanizmalar1 olusturmak i¢in acilen kanun tasarisi iizerinde g¢alisilmasi gerektigini
gostermektedir. Sonug olarak, zekatin Tiirkiye vergi sistemine entegrasyonunun sosyal
adaletin saglanmasi ve gelir dagilimindaki dengesizliklerin azaltilmas1 agisindan biiyiik
bir potansiyele sahip oldugu goriilmekte, bu entegrasyonun basarili olabilmesi i¢in yasal
diizenlemeler, denetim mekanizmalar1 ve toplumsal farkindaligin artirilmasi
gerekmektedir. Ayrica, bu konuda daha fazla akademik ¢aligma yapilmasi ve uluslararasi
orneklerin incelenmesi gerekmektedir. Zekatin vergi sistemi ile entegrasyonu, sosyal
adaletin saglanmasi ve ekonomik dengesizliklerin azaltilmasi agisindan ge¢mis
yiizyillarda oldugu gibi bugiin ve gelecek i¢in de dnemli bir adim olacaktir.

Anahtar Kelimeler: Zekat, Vergi, Sosyal Adalet, Refah, Tiirkiye, Islam Ekonomisi

CAN ZAKAT BE INTEGRATED INTO THE TAX SYSTEM IN TURKEY?

Abstract

Our study demonstrates that integrating zakat into the tax system in Turkey has significant
potential to promote social justice and reduce income inequality. Zakat, a mandatory act
of worship in Islam, requires the wealthy (obligors) to give a portion of their wealth to
the poor, playing a crucial role in ensuring social justice and reducing income disparities.
Taxes, on the other hand, are compulsory obligations collected by the state to fund public
services. This study theoretically examines the concepts of zakat and tax, exploring the
benefits and challenges of integrating zakat into the tax system. The primary research
question of this study is, as stated in the title, “Can zakat be integrated into the tax system
in Turkey?” This question aims to investigate the feasibility of integrating zakat into the
tax system and the benefits and challenges of such integration. As a research method,
qualitative methods were used, and data were collected through a literature review. The
literature review was conducted to examine existing studies and establish a theoretical
framework on this topic. Additionally, a descriptive research method was employed.
Descriptive research, which aims to present the current situation as it is, is considered an
appropriate model for examining the effects of integrating zakat into the tax system on
social justice and income distribution. The research sample consists of tax obligors and
zakat payers who are public sector employees with a monthly income between 50,000 TL
and 65,000 TL. The sample includes 168 tax obligors and 168 zakat payers. Google Forms
was used as the data collection tool. The research was conducted between August and
September 2024. The findings indicate that integrating zakat into the tax system of the
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Republic of Turkey has significant potential and opportunities for ensuring social justice.
However, for this integration to be successful, legal regulations and professional auditing
mechanisms need to be established. Among the legal and systemic challenges
encountered in integrating zakat into the tax system are the need to amend the existing
tax legislation to include zakat and the necessity for the legislative body to urgently work
on a bill to create the necessary mechanisms for the accurate collection of zakat. In
conclusion, integrating zakat into the Turkish tax system has great potential for ensuring
social justice and reducing income inequality. For this integration to be successful, legal
regulations, auditing mechanisms, and increased public awareness are necessary.
Additionally, more academic studies and examinations of international examples are
needed on this topic. The integration of zakat with the tax system will be an important
step for ensuring social justice and reducing economic disparities, both today and in the
future, as it has been in past centuries.

Keywords: Zakat, Tax, Social Justice, Welfare, Turkey, Islamic Economy

BORSA ISTANBUL 30 ENDEKSINDE ISLEM GOREN VE KATILIM
ENDEKSINE UYGUN SIRKETLERIN FINANSAL PERFORMANSLARININ
COK KRITERLI KARAR VERME (SWARA) YONTEMIYLE
DEGERLENDIRILMESI

Zeynep OZGUNER?® Ozlem DOGAN® Veli ASLANOGLUY

Ozet

Bu ¢alisma, Borsa Istanbul 30 endeksinde islem goren ve katilim endeksine uygun
sitketlerin ~ finansal  performanslarm1 SWARA  yoOntemiyle degerlendirmeyi
amaglamaktadir. Borsa Istanbul 30 Endeksi, Tiirkiye’nin en biiyiik ve en likit 30 sirketini
igeren, piyasa degeri ve islem hacmi agisindan Oncii bir endeks olup, yatirimeilar igin
onemli bir referans niteligi tasimaktadir. Katilim endeksine uygun olan sirketler ise Islami
finans ilkelerine uygun faaliyet gosteren firmalardan olugsmaktadir. Bu sirketler, faizsiz
finansman prensiplerine gore yapilandirilmis olup, faaliyetlerinde alkol, kumar, silah
{iretimi gibi Islami agidan yasaklanmis alanlardan uzak durmaktadir. Finansal performans
ise bir sirketin operasyonel etkinligini, siirdiiriilebilirligini ve yatirimeilar i¢in sagladigi
getiriyi 6lgmek icin kritik bir kriterdir. Calismada, finansal performans degerlendirmesi,
firmalarin karlihik, aktif biiytikligii, bor¢luluk oranlar, likidite durumu ve sermaye
yapilar1 gibi temel finansal gostergeler iizerinden yapilmistir. SWARA yontemi
kullanilarak bu gostergeler arasinda agirliklandirma yapilmis ve her bir sirketin goreceli
performansi belirlenmistir. Elde edilen sonuglar, Borsa Istanbul 30 endeksinde yer alan
katilim endeksi uygun sirketlerin finansal performanslarinin giiclii oldugunu, 6zellikle
bor¢luluk oranlarinin diisiik ve karlilik oranlarinin yiiksek oldugunu ortaya koymustur.
Bu bulgularin, katilim endeksine uygun sirketlerin siirdiiriilebilir finansal yapilart ve

38 Dog. Dr., Hasan Kalyoncu Universitesi, Iktisadi, Idari ve Sosyal Bilimler Fakiiltesi.
39 Uzman
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yatirimeilar agisindan uzun vadeli ¢ekicilikleri hakkinda karar vericilere 6nemli bilgiler
sunmas1 hedeflenmekte, calismaya konu olan sirketler c¢ercevesinde finansal
performanslarinin daha kapsamli degerlendirilmesine katki saglayacagi ongoriilmektedir.

Anahtar Kelimeler: Katilim Endeksi, Finansal Performans, BIST 30, SWARA Y 6ntemi

EVALUATION OF THE FINANCIAL PERFORMANCE OF COMPANIES
LISTED IN THE BORSA ISTANBUL 30 INDEX AND ELIGIBLE FOR THE
PARTICIPATION INDEX THROUGH THE MULTI-CRITERIA DECISION-
MAKING (SWARA) METHOD

Abstract

This study evaluates the financial performance of companies in the Borsa Istanbul 30
index and eligible for the participation index using the SWARA method. The Borsa
Istanbul 30 Index features 30 of Turkey's largest and most liquid companies, serving as a
key reference for investors. Companies in the participation index adhere to Islamic
finance principles, avoiding areas like alcohol, gambling, and weapons production.
Financial performance is essential for assessing a company's operational efficiency and
investor returns. This evaluation focuses on key financial indicators, including
profitability, asset size, indebtedness ratios, liquidity, and capital structure. The SWARA
method helps weight these indicators, determining each company's relative performance.
Results show that participation index-eligible companies in the Borsa Istanbul 30 index
demonstrate strong financial performance, characterized by low indebtedness ratios and
high profitability ratios. These findings aim to inform decision-makers about the
sustainable financial structures of these companies and their long-term appeal to
investors, contributing to a more comprehensive evaluation of their financial
performance.

Keywords: Participation Index, Financial Performance, BIST 30, SWARA Method

DIJITAL UYGULAMALARIN MUHASEBE MESLEK MENSUPLARININ I$
TATMINI VE IS PERFORMANSINA ETKISI

Giines ASLAN* Tuba BUYUKBESE*!

Ozet

Gilinlimiizde pek ¢ok alanda oldugu gibi muhasebe alaninda da dijitallesme
uygulamalarinda evrim niteliginde gelismeler yasanmaktadir. Bu gelismeler muhasebe
alaninda da biiyiik kolaylik ve faydalar saglamaktadir. Muhasebe meslek mensuplarinin
gelisen dijital uygulamalara kendilerini gelistirerek adapte olmalari teknolojinin sagladig:

40 Hasan Kalyoncu Universitesi, Lisansiistii Egitim Enstitiisii
41 Prof. Dr., Hasan Kalyoncu Universitesi, Iktisadi Idari ve Sosyal Bilimler Fakiiltesi.
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nimetlerden edinecekleri kazanimlar goz ardi edilemez diizeydedir. Geleneksel muhasebe
uygulamalari, dijital ortama entegre edilmis durumdadir ve artik fiziksel evraklar yerine
yeni bilgisayar programlariyla islenmektedir. Bu durum, muhasebe meslek mensuplarinin
rollerini ve beceri setlerini degistirmistir. Eskiden manuel olarak yapilan islerin ¢ogu
dijitallestirildigi icin, muhasebe meslek mensuplari dijital ortamda calisma becerilerine
uyum sagladiklar1 goriilmektedir. Bu ¢alismanin amaci dijital uygulamalarin, muhasebe
meslek mensuplarin is performansi ve is tatminine etkisini tespit etmeye yonelik
yapilmistir. Arastirmada, yapilan literatiir calismasinda dijital uygulamalarin, muhasebe
siireclerini daha verimli hale getirerek c¢alisanlarin is tatminini artirabilecegi ve is
performansini iyilestirebilecegi belirtilmektedir.

Anahtar Kelimeler: Is Tatmini, is Performansi, Dijital Uygulamalar

THE EFFECT OF DIGITAL APPLICATIONS ON JOB SATISFACTION AND
JOB PERFORMANCE OF ACCOUNTING PROFESSIONALS

Abstract

As in many fields today, there have been revolutionary developments in digitalization
practices in the field of accounting. These developments provide great convenience and
benefits in the accounting field as well. The adaptation of accounting professionals to
emerging digital applications by improving themselves is at a level where the gains they
will obtain from the advantages of technology cannot be ignored. Traditional accounting
practices have been integrated into digital environments, and now, instead of physical
documents, new computer programs are being used. This situation has changed the roles
and skill sets of accounting professionals. Since many tasks that were previously
performed manually have now been digitized, it is observed that accounting professionals
have adapted to working in digital environments. The aim of this study is to determine
the effect of digital applications on the job performance and job satisfaction of accounting
professionals. In the literature review conducted within the research, it is stated that digital
applications can make accounting processes more efficient, thereby increasing employee
job satisfaction and improving job performance.

Keywords: Job Satisfaction, Job Performance, Digital Applications
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ETKIN PiYASA HIPOTEZINE KARSI MUCADELEDE DAVRANISSAL
FINANSIN ROLU: YATIRIMCI DUYARLILIGININ OLCULMESI VE
BUNUN ISLAMI HiSSE SENEDI PiYASASI UZERINDEKI ETKILERI

Veysel AKAYDIN#

Ozet

Bu ¢alisma, davranissal finans, Etkin Piyasalar Hipotezi (EMH) ve Islami hisse senedi
piyasasi arasindaki karmasik iliskiyi inceleyerek, davranigsal finansin EMH'nin temel
varsayimlarina nasil meydan okudugunu ele almaktadir. EMH, piyasalarin rasyonel
oldugunu ve fiyatlarin tiim mevcut bilgileri tam olarak yansittigini savunurken,
davranigsal finans, yatirimci 6nyargilari ve duyarlilik gibi psikolojik faktorlerin genellikle
irrasyonel davranislara ve piyasa verimsizliklerine yol a¢tigin1 vurgular. Bu iki perspektif
arasindaki temel farklardan biri yatirimer duyarliligidir. EMH, varlik fiyatlarinin tiim
bilgileri dogru bir sekilde igerdigini ve sistematik yanlis fiyatlamanin miimkiin
olmadigini varsayar. Ancak davranigsal finans, piyasa fiyatlarinin duygusal ve psikolojik
etkiler nedeniyle gercek varlik degerlerinden sapmasina neden olan duyarlilik kaynakli
anormallikleri sik¢a ortaya c¢ikarir. Seriat ilkeleri ve etik kurallar tarafindan yonetilen
Islami hisse senedi piyasasinda, yatirimci duyarlilifi benzersiz bir rol oynar. Islami
finansmaninda duyarlilik, ahlaki degerlerle yakindan iliskilidir ve bu da finansal
gostergelerin yani sira yatirim kararlarini sekillendiren bir piyasa ortami yaratir. Bu ahlak
ve duyarlilik uyumu, Islami hisse senedi piyasasmnin dzellikle duygusal dalgalanmalar
sirasinda daha fazla istikrar ve direng gostermesine yardimci olur. Sonug olarak, bu
calisma, davranigsal finansin 6zellikle etik kaygilarin yatirimer duyarliligini giiclendirdigi
Islami finans baglammda EMH'ye giiclii bir sekilde meydan okudugunu bulmustur. Bu
arastirma, finansal piyasalar1 sekillendiren dinamikleri daha derinlemesine anlamamiza
katki saglamakta ve piyasa etkinligi ile davranigsal faktorlerin, 6zellikle etik finansal
sistemlerde nasil etkilesimde bulundugunun daha fazla arastirilmasinin Gnemini
vurgulamaktadir.

Anahtar Kelimeler: Davranigsal Finans, Etkin Piyasa Hipotezi, Yatirimc1 Duyarliligs,
Islami Hisse Senedi Piyasasi

THE ROLE OF BEHAVIORAL FINANCE IN CHALLENGING THE
EFFICIENT MARKET HYPOTHESIS: MEASURING INVESTOR
SENTIMENT AND ITS EFFECTS ON THE ISLAMIC STOCK MARKET

Abstract

This study examines the complex relationship between behavioral finance, the Efficient
Market Hypothesis (EMH), and the Islamic stock market, focusing on how behavioral
finance challenges the core assumptions of EMH. While EMH argues that markets are
rational and prices fully reflect all available information, behavioral finance highlights

4 Ogr. Gor., Ankara Sosyal Bilimler Universitesi.
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how psychological factors, such as investor biases and sentiment, often lead to irrational
behavior and market inefficiencies. A key point of contrast between these two
perspectives is investor sentiment. EMH assumes that asset prices accurately incorporate
all information, eliminating the possibility of systematic mispricing. However, behavioral
finance frequently uncovers sentiment-driven anomalies, where market prices deviate
from true asset values due to emotional and psychological influences. In the context of
the Islamic stock market, which is governed by Sharia principles and ethical
considerations, investor sentiment plays a unique role. Sentiment in Islamic finance is
closely tied to moral values, creating a market environment where ethical factors shape
investment decisions alongside financial metrics. This alignment between ethics and
sentiment helps the Islamic stock market exhibit greater stability and resilience,
particularly during periods of emotionally driven volatility. In conclusion, this study finds
that behavioral finance poses a strong challenge to the EMH, especially in the context of
Islamic finance, where ethical concerns amplify the influence of investor sentiment. This
research deepens our understanding of the forces shaping financial markets, emphasizing
the need for further exploration of how market efficiency and behavioral factors interact,
particularly in ethical financial systems.

Keywords: Behavioral Finance, the Efficient Market Hypothesis, Investor Sentiment,
Islamic Stock Market

iSLAMI HUKUMLERE GORE GUNUMUZ TURKIYESINDE VERGI
ADALETI SORUNU

Mehmet Kaygusuzoglu* Enes Oztiirk

Ozet

Halkin ihtiyaglarin1 karsilayabilmesi ve giderlerin yapilabilmesi i¢in devletin biitgesi
olmas1 gereklidir. Halen devlet hazinesi olarak bilinen bu kavram islam dininde
‘beytiilmal’ olarak adlandirilmistir. Her iilkede oldugu gibi Islam’in kendisine gore vergi
sistemi vardir. Bu sistem ddnemin sartlarma gore Islam hukukuna gére bir sekilde
diizenlenmistir. islam devletinin yoneticisi Hz Muhammed (S.A.V.) devlet baskaninin
asil gorevi halka hizmet etmek oldugu tizerinde durulmustur. Halka yiik olmayan bir vergi
sistemi uygulanmustir. islam ekonomisinde vergi sistemi Kur’an ve seriatin kurallarina
baghdir. “Ve sana neyi infak edeceklerini sorarlar. De ki ihtiyagtan artakalani™
Ayetinden anlasilacag iizere Islam hukukunda vergilendirme anlayisi ihtiyag fazlasinin
verilmesidir. Asil hedefin, toplumda kendi kazancinin yeterli olmadigi fakirlerin
ihtiyacin1 gidermektir. Islam esit ve adaletli bir vergi sistemi uygulanmistir. islam
ekonomisinde vergi iiretim ve ticaret mallar1 lizerinden toplanmistir. Vergi miktarinin
belirlenmesinde ise birtakim kriterler vardir. Bunlar; miikellefin 6deme giicliniin dikkate

4 Prof. Dr., Adiyaman Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme Boliimii
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alinmasi, vergiyi toplayan memurun keyfi uygulamalar yapmamasi ve ahlakli olmasi gibi
kriterler mevcuttur.

Anahtar Kelimeler: Vergi Adaleti

THE PROBLEM OF TAX JUSTICE IN TODAY’S TURKEY ACCORDING TO
ISLAMIC PROVISIONS

Abstract

The state must have a budget in order to meet the needs of the people and to meet
expenses. This concept, which is still known as the state treasury, is called 'baytiilmal' in
the Islamic religion. As in every country, Islam has its own tax system. This system was
organized in a way according to Islamic law according to the conditions of the period.
The ruler of the Islamic state, Hz. Muhammad (PBUH), emphasized that the main duty
of the head of state is to serve the people. A tax system that does not burden the people
was implemented. The tax system in the Islamic economy is based on the rules of the
Quran and Sharia. As can be understood from the verse, "And they ask you what they
should spend. Say, "What is left of need", the understanding of taxation in Islamic law is
to give the surplus. The main goal is to meet the needs of the poor in society whose own
earnings are not sufficient. An equal and fair tax system has been implemented in Islam.
In the Islamic economy, taxes are collected on production and commercial goods. There
are certain criteria in determining the amount of tax. These criteria include; taking into
account the taxpayer's ability to pay, the officer collecting the tax not making arbitrary
practices and being moral.

Keywords: Tax Justice

SUKUK — GSYH ILISKISINDE OZEL - KAMU AYRIMI

Melek Nur OSANMAZ* ifet BILIR* Samet GURSOY* ibrahim Halil EKSI*’

Ozet

Sukuk, Miisliiman iilkelerde yatirimcilarm ve ihrageilarin tercih ettigi ve Islami ilkelere
uygun olarak cikarilan 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 kullanilan sukuk, son yillarda hem gelismis hem de gelismekte olan {ilkeler

4 Gaziantep Universitesi

45 Inonii Universitesi

4 Dr, Ogr. Uyesi, Burdur Mehmet Akif Ersoy Universitesi, Bucak Zeliha Tolunay Uygulamali Teknoloji ve
Isletmecilik Yiiksekokulu, Giimriik Isletme Boliimii.

47 Prof. Dr., Gaziantep Universitesi, IIBF, Isletme Boliimii.
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tarafindan tercih edilir. Son derece 6neme sahip olan sukuk ihraglarinin ekonomik etkileri
merak edilir. Bu ylizden bu ¢alismada, 2007-2023 yillar1 arasinda 7 gelismis ve 7
gelismekte olan lilkenin kamu ve 06zel sukuk ihraglarmin ekonomik etkileri analiz
edilmistir. Ulkelere ait veriler, uluslararas1 finans kuruluslar1 ve hiikiimet raporlarindan
ikincil veri toplama yoOntemi ile elde edilmigtir. Kamu ve 6zel sukuk ihraglarimin
ekonomik gostergeler Tlizerindeki etkisini anlamak i¢in c¢oklu regresyon analizi
uygulanmis, bu kapsamda R-kare, Ayarlanmig R-kare, F-istatistigi, Durbin-Watson, AIC
ve BIC gibi istatistiksel testler kullanilmistir. Calismanin analizinde; bagimsiz
degiskenler olarak kamu ve 6zel sukuk ihraglar se¢ilmis, bu degiskenlerin ekonomiye
olan etkileri gelismis ve gelismekte olan iilkelerde ayri ayri analiz edilmistir. Analiz
sonucunda, sukuk ihra¢larinin ekonomik etkilerinin iilkelerin gelismislik diizeyine gore
farklilik gosterdigi tespit edilmistir. Analiz sonucunda ortaya ¢ikan tablo sonuglarina
gore, gelismis lilkelerde modelin agiklayiciligir (R-squared = 0.545) gelismekte olan
tilkelere kiyasla daha yiiksektir (R-squared = 0.182). Bu durum, kamu ve 6zel sukuk
thraglarinin  gelismis iilkelerde ekonomik degiskenleri daha iyi acikladigim
gostermektedir. Ayrica, kamu sukuk ihraglariin gelismekte olan iilkelerde negatif bir
etkisi bulunurken (p = 0.004), gelismis iilkelerde pozitif ve anlamli bir etki gdstermektedir
(p = 0.010). Ozel sukuk ihraglar1 ise her iki grup icin de pozitif bir etki gdsterse de,
gelismis tilkelerdeki etkisi istatistiksel olarak anlamli degildir (p =0.078). Durbin-Watson
degerleri, her iki grup icin de olasi bir otokorelasyon sorununa isaret etmektedir. AIC ve
BIC degerleri, gelismis iilkelerde modelin daha basit ve uyumlu oldugunu
gostermektedir.

Anahtar Kelimeler: Sukuk, Ekonomik Biiyiime, Gelismis ve Gelismekte Olan Ulkeler,
Ozel-Kamu Ayrimi

THE PRIVATE — PUBLIC DISTINCTION iN THE SUKUK - GDP
RELATIONSHIP

Abstract

Sukuk is an alternative product preferred by investors and issuers in Muslim countries
and issued in accordance with Islamic principles. Sukuk has been preferred by both
developed and developing countries in recent years. The economic effects of sukuk
issuances, which are of utmost importance, are of interest. Therefore, this study analyzes
the economic effects of public and private sukuk issuances of 7 developed and 7
developing countries between 2007-2023. Data on countries were obtained from
international financial institutions and government reports through secondary data
collection method. Multiple regression analysis was applied to understand the effect of
public and private sukuk issuances on economic indicators, and statistical tests such as
R-square, Adjusted R-square, F-statistic, Durbin-Watson, AIC and BIC were used in this
context. As a result of the analysis, it was determined that the economic effects of sukuk
issuances differ according to the development level of the countries. According to the
table results that emerged as a result of the analysis, the explanatory power of the model
in developed countries (R-squared = 0.545) is higher than in developing countries (R-
squared = 0.182). This situation shows that public and private sukuk issuances explain
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economic variables better in developed countries. In addition, while public sukuk
issuances have a negative effect in developing countries (p = 0.004), they show a positive
and significant effect in developed countries (p = 0.010). Although private sukuk
issuances show a positive effect for both groups, their effect in developed countries is not
statistically significant (p = 0.078). Durbin-Watson values indicate a possible
autocorrelation problem for both groups. AIC and BIC values show that the model is
simpler and more compatible in developed countries.

Keywords: Sukuk, Economic Growth, Developed and Developing Countries, Private-
Public Distinction

TURKIYE’DE KONUTTA KENTSEL DONUSUM FINANSMANI ICIN
MODEL ONERISI: KAMU HISSEDARLIGI

Cuma GUNGOR*

Ozet

Insanlarin en temel haklaridan olan, ihtiyaglar hiyerarsisinde en énemli kademede
siiflandirilan barinma hakkinin saglanmasi i¢in konut yatirimlari devletler tarafindan
desteklenmektedir. Konutun ekonomik olarak erisilebilir hale getirilmesinde devlet
destegi Ozellikle alt gelir gruplart i¢in yasamsal oneme sahiptir. Bu calisma, kent
merkezlerinde bulunan mesken olma 6zelligini kaybetmis yap1 stokunun yenilenmesi ve
deprem riskine karsi dayanikli hale getirilmesi i¢in model Onerisi sunmaktadir. Fatih,
Besiktas, Uskiidar ve Kadikdy gibi eski yapi stokunun kent merkezinin énemli kismimn
olusturdugu il¢elerde kentsel yenileme ¢aligmalarinda finansman sorunu yasanmaktadir.
Bina sahipleri dairelerini depreme dayanikli hale getirmek i¢in miiteahhitlik karnesi olan
yiiklenici ile bedel karsiligi eser yapim sozlesmesi, arsa payr karsilii insaat yapim
sOzlesmesi veya her ikisini de kismen iceren noter sézlesmesi yapmaktadir. Bu ¢alisma;
yukleniciye verilmesi gereken bedelin geri 6demesini yapamayacagi i¢in finansmana
erisemeyen, kendisine bir daire yapilabilecek kadar ‘artik arsa hissesi’ bulunmayan ve
fakat yillarca yasadigi mahalle kiiltiirlinden kopmak istemeyen maliklere yapim
finansmani i¢in firsat sunmaktadir. Arastirmalar, kentsel doniisiimde en gilivenilir
paydasin Cevre ve Sehircilik ve Iklim Degisikligi Bakanlhigi aracihigiyla Tiirkiye
Cumbhuriyeti devleti oldugu Onerisi getirmektedir. Bu ¢alisma, finansman kullanmadan
ve dairesini kii¢liltmeden yeniden yapimi karsiliginda malikin kendi konutuna kamunun
hissedar olmasin1 konu edinmektedir. Buna gore, devlet -evrensel beyannamelerle ve
yasalarla tanimlanmis 6devi geregi vatandasinin konut hakkini elde etmesi i¢in kentsel
yenileme kapsaminda yeniden bina yapim isini finanse ederek vatandasma hissedar
olacaktir. Bu ortaklik Islam iktisadinda ‘azalan musaraka’ olarak adlandirilan ve
ortaklardan birinin hissesinin zamanla azalacag tiirden olan sermaye ortakligidir. Kamu
kurumu, vatandaginin giivenli barinma ihtiyacin karsilamak i¢in mesken olma islevini
kaybetmis binasinin yeniden yapimin finanse edip ilgili konuta hissedar olacaktir. Arsa

48 Aragtirmaci, Istanbul Universitesi
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maliki zaman i¢inde kamunun hissesini oncelikle geri alim hakkina sahip olacak veya
yenilenmis yapiy1 kullanim karsiliginda kendi hissesini kamuya devredecektir. Kamunun
hisse sahipligi parasal kaynak saglanmasi ve mali siirdiiriilebilirlik agisindan 6nem arz
etmektedir. Yapida nihai karar verici arsa maliki olmakla birlikte kamunun hakki
korunmus olacak konutta transfer harcamalari nesiller arasinda dengeli paylasilmig
olacaktir.

Anahtar Kelimeler: Kentsel Doniisiim, Konut Hakki, Payli Miilkiyet, Kamu
Finansmani, Azalan Musaraka, Sukuk

MODEL PROPOSAL FOR URBAN TRANSFORMATION FINANCING IN
HOUSING IN TURKEY: PUBLIC SHAREHOLDING

Abstract

Residential investments are supported by governments to ensure the right to shelter,
which is one of the most fundamental rights of people and is classified as the most
important level in the hierarchy of needs. State support in making housing economically
accessible is vital especially for lower income groups. This study proposes a model for
the renovation of the buildings in urban centers that have lost their residential
characteristics and to make them resistant to earthquake risk. In districts such as Fatih,
Besiktas, Uskiidar and Kadikdy, where the old building stock constitutes a significant part
of the city center, there is a financing problem in urban renewal works. In order to make
their buildings earthquake-resistant, building owners enter into a notary contract with a
contractor who has a contractor's license, either a work-for-cost construction contract, a
construction-for-land-share construction contract, or partially both. This study offers an
opportunity for construction financing to owners who cannot access financing because
they cannot repay the price that should be given to the contractor, who do not have enough
'residual land shares' to build an apartment for themselves; however, who do not want to
break away from the neighborhood culture they have lived in for years. Research shows
that the most reliable stakeholder in urban transformation is the Turkish state through the
Ministry of Environment Urbanization. and Climate Change. This study focuses on public
ownership of the owner's own dwelling in return for its reconstruction without financing
and downsizing the building. Accordingly, the state - in accordance with its duty defined
by universal declarations and laws - will become a shareholder for its citizens by
financing the rebuilding work within the scope of urban renewal. This partnership is a
type of capital partnership called 'diminishing musharaka' in Islamic economics, where
one partner’s stake will diminish over time. The public institution will finance the
reconstruction of its defunct building to meet its citizen's need for safe housing and
become a shareholder in that housing. Over time, the landowner will have the right to buy
back the public's stake first or transfer his/her stake to the public in exchange for the use
of the renovated building. Public share ownership is important for funding and financial
sustainability. Although the landowner is the final decision-maker, the public's rights
might be protected and transfer expenditures on housing might be shared evenly between
generations.
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Keywords: Urban Transformation, Right to Housing, Shared Ownership, Public
Financing, Diminishing Musharaka, Sukuk

VERILERLE ISLAMI BANKACILIGIN GELISIMi: TURKIYE ORNEGI
[lhan ALEMDAR®

Ozet

Islami bankaciligin kavramsal gelisimi, 1940’11 yillarin sonlarina dogru hiz kazanmistr.
Bu donemde 6zellikle petrol akisindaki artis, Orta Dogu'da gesitli Islami bankalarin
kurulusunu 6nemli 6l¢iide tesvik etmistir. Zamanla diger Miisliiman iilkeler de kendi
Islami finans kuruluslarini olusturmuslardir. Giiniimiizde Islami bankacilik, uluslararasi
piyasalardaki stirekli yiliksek petrol fiyatlar1 ve olumlu sosyo-politik faktorler sayesinde
istikrarli bir gelisim gdstermistir ve kiiresel finansin en hizli biiyliyen segmentlerinden
biri haline gelmistir. Ayrica, kiiresel dlcekte Islami bankaciliga olan ilgi, yalmzca islam
inancina sahip iilkelerle sinirli kalmayip, Amerika ve Avrupa gibi gayrimiislim
cografyalarda da faizsiz finans arayisina doniismiistiir. Bu durum, modern finansin “etik
finans” veya “ahlaki finans” olarak adlandirdigr bir modelin ortaya g¢ikmasina yol
acmustir; burada faizin toplumlar iizerindeki olumsuz etkileri ve yikict kiiresel mali
krizlerin etkisi belirleyici olmustur. Etik bankacilik uygulayan kurumlar, Isvec ve italya
gibi iilkelerde de faaliyet gdstermektedir ve bu kurumlar islami bankacilikta oldugu gibi
faizsiz finansman anlayisini benimsemektedir. Tiirkiye’de ise Islami bankacilik
faaliyetleri 1980’11 yillarda baslamis ve 2005 yilinda “katilim bankaciligi” adi altinda
yeniden yapilandirilmistir. 2024 yili itibariyla Tiirkiye'de toplamda dokuz katilim bankasi
faaliyet gostermektedir. Katilim bankalarinin sektordeki payi, 2013 yilinda her {i¢
kalemde de yaklasik %6 iken, giiniimiizde aktiflerde %8,1, toplanan fonlarda %9,29 ve
kullandirilan  fonlarda %7,3 olarak belirlenmistir. Zaman igerisinde katilim
bankaciliginda hem niteliksel hem de niceliksel bir artis gozlemlenmektedir. Ancak,
mevcut sektdr payin artirmis olmasina ragmen, katilim bankalarinin heniiz potansiyelini
tam anlamiyla sisteme yansitamadig1 diisiiniilmektedir. Islami bankaciligin tanimirliginin
artirtlmasi, sistem icerisindeki yerini ve pazar payini1 daha da genisletebilir. Bu ¢alismada,
2013-2024 yillan arasinda Tiirkiye’deki katilim bankaciliginin gelisimi veri 1s18inda
incelenmistir. Kullanilan veriler, Katilim Bankalar1 Birligi ve Tiirkiye Bankalar Birligi
veri tabanlarindan derlenmistir. Calisma; giris, literatiir taramasi, kavramsal ¢erceve, veri
analizi ve sonug boliimlerinden olugmaktadir.

Anahtar Kelimeler: islami Bankacilik, Katilim Bankacilig1, Faizsiz Finans
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THE DEVELOPMENT OF ISLAMIC BANKING THROUGH DATA: THE
CASE OF TURKEY

Abstract

The conceptual development of Islamic banking gained momentum towards the late
1940s. During this period, particularly the increase in oil flow significantly encouraged
the establishment of various Islamic banks in the Middle East. Over time, other Muslim
countries also formed their own Islamic financial institutions. Today, Islamic banking has
demonstrated stable growth, largely due to the persistently high oil prices in international
markets and favorable socio-political factors, making it one of the fastest-growing
segments of global finance. Furthermore, interest in Islamic banking on a global scale is
not limited to Islamic countries; it has also transformed into a search for interest-free
finance in non-Muslim regions such as America and Europe. This situation has led to the
emergence of a model termed “ethical finance” or “moral finance” within modern finance,
wherein the negative impacts of interest on societies and the effects of destructive global
financial crises have been decisive. Institutions practicing ethical banking are also active
in countries like Sweden and Italy, adopting the interest-free financing approach similar
to that of Islamic banking. In Turkey, the activities of Islamic banking began in the 1980s
and were restructured under the name “participation banking” in 2005. As of 2024, a total
of nine participation banks operate in Turkey. The market share of participation banks,
which was approximately 6% across all three categories in 2013, has now been
determined to be 8.1% in assets, 9.29% in collected funds, and 7.3% in distributed funds.
Over time, both qualitative and quantitative increases have been observed in participation
banking. However, despite having increased their sector share, participation banks are
still considered to have not fully reflected their potential within the system. Enhancing
the recognition of Islamic banking could further expand its position and market share
within the system. This study examines the development of participation banking in
Turkey from 2013 to 2024, based on data. The data utilized were compiled from the
Participation Banks Association and the Banking Regulation and Supervision Agency of
Turkey databases. The study consists of an introduction, literature review, conceptual
framework, data analysis, and conclusion sections.

Keywords: Islamic Banking, Participation Banking, Interest-Free Finance
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iSLETMELERDE ZEKAT ODEMELERININ BAGIS KAPSAMINDA
MUHASEBELESTIRILMESI VE KAYIT EDILMESI

Mehmet OS°

Ozet

Tirk Vergi Sisteminde dernekler ve vakiflar basta olmak lizere kar amaci gilitmeyen
kurum ve kuruluslar isletmelerden bagis adi altinda ayni ve nakdi destek almaktadirlar.
Tirk Vergi Sisteminde yapilan bu bagislar1 6zendirmek ve belirli bir cergeveye
konumlandirmak i¢in isletmelerin toplam yillik cirolar1 lizerinden maksimum %5
oraninda indirim yapabilmelerine imkén taninmistir. Calisma kapsaminda bagis ve
yardimlarda  oldugu gibi zekdt miiessesinin de benzer bir sekilde
muhasebelestirilebilecegi  degerlendirilmistir. Calismamizin  amaci  isletmelerin
gergeklestirdikleri bagislarda oldugu gibi igletme karlar1 dolayisiyla isletme ortaklarinin
elde ettikleri kazanglarina istinaden zekat hak edenlere yapmis olduklar1 ayni ve nakdi
yardimlarin bagis kapsaminda degerlendirilerek muhasebelestirilmesine bir Oneri
sunmaktir. Calismayla, 6zellikle belediyelerin finansman ihtiyaglarinin karsilanmasi,
zekat sahiplerine ulagilmasinin kolaylastirmasi ile zekatin dogru ve etkin bir sekilde
denetimin saglanabilmesi i¢in Tiirk Vergi Sisteminde bagis miiessesinde oldugu
muhasebelestirilmesi onerilmektedir.

Anahtar Kelimeler: Anahtar Kelimeler: Bagis, Zekat, Muhasebelestirme

ACCOUNTING AND RECORDING OF ZAKAT PAYMENTS IN BUSINESSES
WITHIN THE SCOPE OF DONATION

Abstract

In the Turkish Tax System, non-profit institutions and organizations, especially
associations and foundations, receive in-kind and cash support from businesses under the
name of donations. In order to encourage these donations in the Turkish Tax System and
to position them within a certain framework, businesses are allowed to deduct a maximum
of 5% of their total annual turnover. Within the scope of the study, it has been evaluated
that the zakat institution can be accounted in a similar manner as in donations and aids.
The purpose of our study is to provide a suggestion for the accounting of in-kind and cash
aids made to those who deserve zakat based on the earnings of the business partners due
to the operating profits, as in the donations made by the enterprises, within the scope of
donations. With the study, it is suggested to be recognized as donations in the Turkish
Tax System, especially in order to meet the financing needs of municipalities, to facilitate
access to zakat owners and to ensure accurate and effective supervision of zakat.

Keywords: Keywords: Donation, Zakat, Accounting.
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TURKIYE’DEKI KATILIM BANKALARININ REKLAM ICERIKLERININ
SERI VE AHLAKI ACIDAN ANALIZI

Mehmet KOCMAN>S!

Ozet

Katilim Bankalar1 Miisliimanlarin finans sektoriinde faaliyetlerini siirdiirebilmeleri i¢in
seri kurallara uymay1 amag edinerek olusturulmus kuruluslardir. Bu sebeple sadece kar
elde etmek amaciyla kurulmus diger konvansiyonel bankalardan farkli olarak Islam’m
¢izdigi smirlar1 korumaya ¢aligmali ve sundugu iiriinleri seri kurallarin disina ¢ikmadan
sunmast gerektiginin bilincinde olmalidirlar. Bu ¢aligmanin amaci, Tiirkiye'de Katilim
bankalarinin medya reklamlarinin seri ve ahlaki bakimdan Miisliimanlara ne kadar hitap
ettigini belirlemeye ¢alismaktir. Reklamlarin Miisliimanlarin diinyevilesmesine ve israfa
yol agip agmadig1 sorusuna cevap aranmistir. Reklamin duyuru yapma amacindan ¢iktigi
ve miisteriler ile bag kurma amaci giittiigii glinlimiizde bu sektorde yer edinmek igin
Islami katilim bankalariin duyuru yapmaktan ziyade daha ¢ok hangi kitle ile bag kurma
cabasi i¢inde oldugu belirlenmeye calisilmistir. Bununla beraber Miisliiman olmayan
kitlelere de hizmet verebiliriz mesajin1 vermek i¢in mi bu yolu sectigi tizerinde
durulmustur. Tiirkiye'de sergilenen bu tutumunun Katilim Bankalarinin tanitimina katki
saglayip saglamadigina kisaca deginilmis ayrica reklamlarda ne tarz igerikler olursa
Miisliiman kesime daha ¢ok hitap eder sorusuna cevap aranmaistir.

Anahtar Kelimeler: Reklam, Katilim Bankalari, Tanitim

AN ANALYSIS OF THE ADVERTISING CONTENTS OF PARTICIPATION
BANKS IN TURKEY FROM SHARIAH AND ETHICAL PERSPECTIVES

Abstract

Participation banks are institutions established with the aim of enabling Muslims to
operate in the financial sector in compliance with Sharia rules. Therefore, unlike
conventional banks that are established solely for the purpose of making a profit, they
should strive to remain within the boundaries set by Islam and be conscious of offering
their products without violating Sharia principles. The aim of this study is to determine
to what extent the media advertisements of participation banks in Turkey appeal to
Muslims from a Sharia and moral perspective. It seeks to answer the question of whether
these advertisements contribute to the secularization and extravagance of Muslims. In
today’s world, where advertisements have gone beyond merely providing announcements
and now aim to build emotional connections with customers, the study tries to determine
which audience Islamic participation banks are trying to connect with, rather than merely
making announcements. It also explores whether this approach is intended to send the
message that they can serve non-Muslim audiences as well. The study briefly addresses
whether this attitude contributes to the promotion of participation banks in Turkey and

5! Sakarya Universitesi
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seeks to answer what type of advertisement content would appeal more to the Muslim
population.

Keywords: Advertisement, Participation Banks, Promotion

DO MACROECONOMIC VARIABLES AFFECT THE GROWTH OF HALAL
PRODUCT EXPORTS DURING THE PERIOD 2016-2022' EVIDENCE FROM
INDONESIA

Putri Oktavia RUSADI Nur AZIFAH*?2 Aam Slamet RUSYDIANA

Abstract

The purpose of this study is to analyze the impact of macroeconomic variables such as
the BI7DRR interest rate, inflation rate, GDP, Rupiah exchange rate, money supply,
global gold prices, and global oil prices on the growth of halal product exports in
Indonesia over the period 2016-2022. The research employed secondary data acquired
from the official websites of Bank Indonesia, the Central Statistics Agency, Ibma United
Kingdom, and Index Mundi for the mentioned period. The methodology adopted was the
Auto-Regressive Distributed Lag (ARDL) Models, incorporating tests for stationarity,
autocorrelation, cointegration, optimum lag selection, ARDL model estimation, and
stability testing. Data were analyzed using the EViews 12 software. The findings reveal
that the BI7DRR interest rate, inflation, and global gold prices have no significant impact
on the exports of Indonesian halal products, both in the short and long term. Conversely,
the exchange rate and GDP positively influence halal product exports in the short term
but do not affect them in the long term. Other variables, such as money supply and global
oil prices, positively impact the exports of halal products in Indonesia over both time
frames.

Keywords: Halal Product Exports, inflation, Money Supply, Global Gold Prices

DESIGNING A COMPREHENSIVE REAL SECTOR INVESTMENT
ANALYSIS FOR WAQF BANK

Ardhi Maulana FAJRIN>® Handika Putra PAMUNGKAS>3

Ozet

Indonesian Board of Wagqf is planning to develop waqf Bank. Waqf promotes a
sustainable management of social fund in by treating the assets as permanent endowments

52 Asst. Prof.
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and multi-generational beneficiaries. The potential of cash waqf in Indonesia reaches 180
trillion IDR each year. Besides investing cash waqf on the capital market to gain a return,
cash waqf can be optimized also for real sector, including micro, small, and medium
enterprises (MSME). Cash waqf investment in real sectors will gives multiplier impacts,
which is enhancing productivity, reducing inequality, and maintaining assets. However,
this scheme has to be supported by strong investment analysis, as real sector investment
has higher risk compared with capital market investment. Thus, this paper aims to develop
a comprehensive investment analysis framework for MSME to get funding from waqf
bank with the support of digitalization. According to the study, waqf bank can be
developed in the form of fintech to enhance the waqf fund management. The assessment
of MSME itself can be composed in several fundamental variables, including business
product, asset sustainability, income projection, business management, and business risk
mitigation. After analyzing the potential level of MSME, waqf bank can decide the
resource, whether it uses waqf fund, re-investing fund, or mauquf alaih fund. By assessing
MSME through this framework, waqf bank contributed to developing inclusive financing
and sustainable growth for more productive sectors and opened for many groups.

Keywords: Waqf Bank, Msme, Investment Analysis, Digitalization, Cash Waqf

REGULATIONS FOR CARRYING OUT ECONOMIC INITIATIVES FROM
THE STANDPOINT OF THE ISLAMIC FINANCIAL SYSTEM

Osamah Hashem?®*

Ozet

The purpose of the study is to determine potential approaches and procedures for directing
investments and choosing projects. where comprehensive studies demonstrating its
viability in the development are required. To ensure the inclusive and sustainable
development of our Muslim communities, there should also be a set of reasonable,
economic, and social criteria for preference between investment projects and economic
activities. These should be organized according to the Islamic interest's priorities
(Maslahah). Likewise, these projects should have standards and indicators for assessing
and measuring their social impact and development performance. The researcher
concluded that one of the most crucial elements for improving development performance
1s to activate social responsibility, and that all investment policies and procedures should
follow the system of investment priorities. The study suggests that new standards and
indicators be actively pursued to improve the role that Islamic institutions play in
development.

Keywords: Investment Projects, Islamic investment, Shariah, Muslim Societies.
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AN EMPIRICALLY GROUNDED NARRATIVE OF RELIGIOUS MORAL
AGENCY

Researcher Fatih AL* Mehmet ASUTAY?®

Abstract

This research aims to constitute a narrative that explains how faith interplays with the
moral values of individuals in making decisions under uncertainty, which, in this study,
is exemplified in the unsustainability discourse, issues of which, such as climate crisis,
economic development, or social vulnerability, have been increasingly pressurizing the
globe while intensifying the ambiguity and insecurity felt by many. The data collected
for the study consists of a series of one-on-one interviews with Muslim decision-makers
in selected Islamic charitable organizations. Charities in general, and faith-based charities
in particular, are assumed to have engaged in matters with a prevalent ethical dimension
such as almsgiving, humanitarian relief, community development, or environmental
preservation, which consequentially translates into greater exposure for their agents to
moral issues. The main method of inquiry can be considered a grounded theory-
influenced approach, adhering to its main tenets of coding, constant comparison, and
theoretical saturation but replacing theoretical sampling with purposeful sampling due to
constraints and limitations in securing interviews. Twenty-one separate interviews were
conducted with two-thirds of participants located in six Muslim countries on the Arabian
peninsula, to be more precise, within the GCC (Gulf Cooperation Council), and the
remaining one-third from the UK-based Islamic charities to provide a means of
comparison. Interview data was transcribed, coded, and subjected to theory building.
Findings indicate strong anthropocentrism including moral universalism among
participants where morality is often perceived, regardless of stemming from Islamic or
non-Islamic sources, as a commonly shared set of values for all humanity. A tension
between two intertwined attitudes, stewardship and anthropocentrism, with the former
entitling a separate role to the otherwise abstract nature, is evident. For the latter,
preserving the future generation seems to be a priority over preserving the future planet.
Epistemic uncertainty might not necessarily be a strong negative stressor for the faithful.

Keywords: Moral Agency, Faith, Religiosity, Sustainability, Grounded Theory
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CONTROLS FOR IMPLEMENTING ECONOMIC PROJECTS FROM THE
PERSPECTIVE OF THE ISLAMIC ECONOMIC SYSTEM

Osamah Yahya HASHEM?®’

Abstract

The study aims to identify possible ways and methods of guiding investments and
selecting projects Where it must undergo in-depth studies proving its feasibility in the
development. There should also be a set of legitimate, economic and social criteria for
preference between investment projects and economic activities shall be arranged on the
basis of the priorities of the Islamic interest (Maslahah), and then such projects shall have
criteria and foundations on which to evaluate and measure development performance and
social impact in order to achieve inclusive and sustainable development of our Islamic
communities. The researcher concluded that the system of investment priorities should
be adhered to in all investment policies and processes, and that social responsibility
should be activated as one of the most important factors for enhancing development
performance. The study also recommends a vigorous pursuit toward creating new
standards and indicators that enhance the developmental role of Islamic institutions.

Keywords: Investment, Economic Projects, Shariah, Islamic Economic System

DIGITAL INFORMATION AND THE MAGNITUDE OF IDIOSYNCRATIC
RISK IN SHARIA STOCK MARKET: COMPARATIVE ANALYSIS USING
GOOGLE SEARCH VOLUME

Ucca Bhanuwati Astutiningtyas PALUPI®® Handika Putra PAMUNGKAS?® Rahmat OLIT*®

Abstract

The presence of the Sharia stocks index not only differentiates the stocks' performance
but can also lead to the behavior of the investors. The reason behind these differences in
behavior is related to compliance with Sharia principles, which could influence investor's
investment decisions. Sharia provisions that do not allow short-term trading have a
potential positive impact on long-term investment decisions. As a result, the Sharia stocks
index is supposed to be less volatile rather than the non-Sharia stock index. To find out
how this phenomenon occurs, this research will investigate the stock volatility of the
Sharia stock index and non-Sharia stock index in Indonesia. To observe this objective of
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the study, this research utilizes the measurement variables of the Capital Asset Pricing
Model (CAPM) and digital sentiment proxy by Google Search Volume.

Keywords: Shariah Stock, Digital Sentiment, Stock Volatility

GREEN TAKAFUL: THE FUTURE AGENDA AS A CLIMATE RISK SHARIA
FINANCING

Syamsi Mustofa Singgih Prayogo

Abstract

Abstract Purpose: This paper aims to provide literature review of key influential aspect
of green takaful literature on climate change. Green takaful can involve the intersection
of ethical finance, sustainability, ESG and islamic principles. Design/Methodology: This
study using bibliometric analysis and through visualization an mapping of green takaful
research over 1999-2023. A total of 344 academic papers form top-level journals listed
in the scopus database are shortlisted. Findings: Green takaful provides a Sharia-
compliant substitute for traditional insurance, conforming to the tenets of Islamic finance,
which include the prohibition of interest, speculation, and uncertainty. It is structured
around ESG principles and promotes sustainable development by endorsing
environmental conservation, social welfare, and ethical governance. Green takaful is
consistent with the goals of Maqgasid Sharia and promotes several Sustainable
Development Goals (SDGs), including poverty alleviation, climate action, and gender
equality. Research Limitation: This study is constrained as it solely depends on data
obtained from the Scopus database, potentially excluding important publications from
alternative databases, such as Web of Science.

Keywords: Green Takafuul, Sustainable Takaful, Takaful, Climate Risk, Sharia
Financing

ISLAMIC SOCTAL FINANCE AS A CATALYST FOR ISLAMIC ECONOMIC
GROWTH: FUNDING EDUCATION AND TALENT DEVELOPMENT IN
ISLAMIC ECONOMICS

Hanifia Thza MANILA>®

Abstract

Since the emergence of the concept of Islamic economics in the 1970s, it still has great
potential. Islamic economics promotes equity, socio-economic justice, and social welfare
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as it aims to actualize distributive social justice for all human beings, regardless of the
level of position or stakeholders. It is rooted in the religious and ethical framework of
Islam (Sharia), and so is Islamic Social Finance. With this framework, Islamic Social
Finance, such as zakat, waqf, and sadagah, have a significant role in sharpening the
development of Islamic economics. Education is not only a major driver of the emergence
of specialized talents in the field of Islamic economics but also an essential factor for
long-term economic growth. In Indonesia, many zakat institutions financed the education
of underprivileged people to become extraordinary talents. Some waqf institutions
contributed to building schools and universities. Even some zakat institutions in Indonesia
have their own research institutions to solve macroeconomic issues and advocate policies
to the government. Through empirical evidence, this paper explores how Islamic Social
Finance, when effectively managed, can act as a catalyst for expanding Islamic economics
and emerging specialized talents, thereby fostering inclusive and sustainable economic
growth.

Keywords: Islamic Economics, Islamic Social Finance, Talent Development, Education

MAPPING IMPACT MEASUREMENT INSTRUMENTS FOR ZAKAT
MANAGEMENT ORGANIZATIONS: AN ANALYTICAL NETWORK
PROCESS OF THE MOST FREQUENTLY USED TOOLS

Citra WIDURI®®
Fazlullah Thza QASEEM®
Lamya Nurul FADHILAH®!
Chikara Nurilmi SYAM®

Abstract

The purpose of this study is to identify and evaluate the various impact measurement
instruments used by Zakat Management Organizations (OPZ) in Indonesia. Through this
analysis, the study aims to develop a better understanding of the characteristics and
effectiveness of each instrument. This will enable OPZ to select the most appropriate
measurement tools that will not only improve the effectiveness of reporting and
evaluation but also strengthen the design and implementation of more targeted and
impactful zakat programs. This study used the Analytic Network Process (ANP) for data
collection and processing, which is a qualitative-quantitative analytical method (Saaty,
1996, 2004). This study's data was collected through a literature review of academic
journals, reports, and credible publications, as well as field data, observations, and in-
depth interviews or Focus Group Discussions (FGD) with stakeholders that have
expertise and experience in Islamic zakat philanthropy, including practitioners and
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academics. The data processing results from respondents utilizing the ANP approach
indicate that the zakat impact measurement instruments by ranking of criteria fulfillment
are: SLIA, CIBEST, SROL IZN, IDZ and IKB. In determining the impact measurement
instrument to be used, OPZ has various considerations, such as program target criteria
consisting of territorial or household options. In addition, it is also necessary to pay
attention to the program perspective, which consists of productive, consumptive, or mixed
options. There are many program pillars that are usually implemented by OPZ, but in this
study they are only classified into three pillars, namely economic, socio-economic, or
non-category. The study method must also be considered, whether it will be carried out
quantitatively, qualitatively, or mixed; this can be an initial stage in determining. Finally,
the scope of generalization consisting of macro or micro.

Keywords: Impact Measurement, Zakat Management, Anp, Sha, Cibest, Sro1

THE APPLICATION OF IMPACT MEASUREMENT IN ZAKAT
MANAGEMENT ORGANIZATIONS: A SYSTEMATIC LITERATURE
REVIEW OF THE INDONESIAN CONTEXT

Fazlullah Thza QASEEM®?
Citra WIDURI®?
Lamya Nurul FADHILAH®
Chikara Nurilmi SYAM®

Abstract

Zakat is one of the main pillars of Islamic economics and has significant potential to drive
social and economic development, especially in Muslim-majority countries like
Indonesia. However, the effectiveness of Zakat Management Organizations (OPZs) is
highly dependent on their ability to measure and report the real impact of the zakat
programs they run. Impact measurement is a crucial need for OPZs to increase
accountability, improve programs, and optimize the benefits of zakat. This study aims to
identify impact measurement instruments commonly used in zakat management programs
by OPZs in Indonesia. Using the SLR method, this research was conducted covering the
last five years of studies. The research examines the effectiveness and relevance of
various impact measurement instruments used by different OPZs. This study reveals the
limited adoption of impact measurement by Indonesian OPZs and identifies seven
commonly used instruments. It advocates for greater standardization and research focus
on impact measurement, highlighting the urgent need for OPZs to actively measure and
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report the impact of their programs to ensure transparency and optimize the benefits of
zakat for the community.

Keywords: Zakat, Impact Measurement, Opz (Zakat Management Organizations),
Systematic Literature Review (Slr)

HiSSE SENEDIi ARINDIRMA KURALLARINA ISLAMI FINANS CALISAN
AKADEMISYENLERIN BAKIS ACILARI

Eren KAPLAN®%

Ozet

Gilniimiizde enflasyonist dalgalanmalara karsi paranin degerini korumak sermaye
sahipleri icin dnem arz etmektedir. Ticaret ile ugrasmayan tasarruf sahipleri paralarini
menkul, gayrimenkul, altin, doviz gibi geleneksel yatirim araglari ile degerlendirirken,
ozellikle son donemde borsa lizerinde de yatirim haddi artmis, sermaye sahipleri yatirima
dogru meyletmeye baslamistir. Hassasiyet sahibi Miisliiman i¢in de parasinin degerini
korumak 6nemli olup, bu yatirimeilar i¢in de Islami ilkeleri diistur belirleyen Katilim
endeksi kavrami ortaya ¢ikmis ve bu endekslerde yer alan sirketlere yatirim yapilmaya
baslanmig, yatirim sonunda sirketlerin agiklamis oldugu mahzurlu gelir orani
arindirilmas1  yapilmaya baglanmistir. Arindirma islemi karmasik olmasi, kolay
olmamasi, mahzurlu gelirlerin esiklerinin fikhi olarak agiklanamamasi ve arindirma
sorumlulugunun daha kisa siirede yapilamamasi gibi olgulardan dolay1 sermaye
sahiplerinin Islami Pay Piyasasma g¢ekimser bakmasi durumu haiz olmaktadir. Bu
caligmanin amaci arindirma isleminin karmasasini engelleyecek, daha kolay ve daha
erken bir sekilde arindirmay1 yapilabilme yontemini bulabilecek ve arindirma esiklerinin
fikhi boyutlarin1 agiklayabilecek arastirmacilara yol gostermektir. Nitel arastirma
yontemi ile hazirlanmis bu ¢alismada katilim endeksinde yer alan sirketlerin mahzurlu
gelirlerine yonelik yapilan armndirma durumu ile ilgili bilgisi oldugu bilinen
akademisyenlerle yar1 yapilandirilmis gorlisme yapilarak elde edilen bilgiler
yorumlanmugtir. Katilimeilarin genel olarak arindirma islemini mevcut aplikasyonlarin
lizerinde yapmay tercih ettigini, mevcut arindirma sistemindeki piiriizlerin giderilmesi,
arindirma oraninin daha erken verilmesi ve Katilim Endeksindeki esik oranlarinin
belirlenmesinde gercekei bir fikhi dayanagin olmasi gerektigi tespit edilmistir. Bu
calismanin yar1 yapilandirilmis miilakat usulii ile arindirma meselesinin elestirisine
yonelik yapilmis olmasi ¢aligmay1 diger ¢alismalardan 6zgiin kilan taraftir.

Anahtar Kelimeler: Arindirma islemi, Hisse Senedi, Katilim Endeksi, Islami Pay
Piyasasi
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PERSPECTIVES OF ACADEMICS WORKING IN ISLAMIC FINANCE ON
STOCK PURIFICATION RULES

Abstract

In today’s world, protecting the value of money against inflationary fluctuations is crucial
for capital owners. While individuals who are not engaged in trade tend to invest their
savings in traditional investment instruments such as securities, real estate, gold, or
foreign currency, recently, there has been a noticeable increase in investments in the stock
market, with capital owners showing a growing inclination toward investment. For devout
Muslims, preserving the value of their money is also important, and the concept of the
Participation Index, which is based on Islamic principles, has emerged for such
investors. Investments have started to be made in companies included in these indices,
and a process of purification (cleansing) of impermissible income disclosed by these
companies has begun. However, due to factors such as the complexity of the purification
process, its difficulty, the lack of clear jurisprudential explanations for impermissible
income thresholds, and the delay in fulfilling purification responsibilities, many capital
owners remain hesitant about the Islamic Equity Market. The purpose of this study is to
guide researchers in finding a method that can simplify the purification process, make it
easier and quicker, and explain the jurisprudential aspects of purification thresholds. This
qualitative study interprets data obtained through semi-structured interviews with
academics known to have knowledge about the purification practices of companies listed
on the participation index. It was found that participants generally preferred to conduct
the purification process via existing applications, and they emphasized the need to
improve current purification systems, to provide purification rates more promptly, and to
ensure that the threshold rates in the Participation Index are based on solid jurisprudential
foundations. What distinguishes this study from others is its unique approach to critiquing
the purification issue through semi-structured interviews.

Keywords: Purification Process, Stock Shares, Participation Index, Islamic Equity
Market
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