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Katihm Sigortasinin Unsurlar1 ve TTK’nin Emredici Hiikiimleri
Agisindan Degerlendirilmesi

Mehmet Ali AKSOY

Ozet

Katilim sigortaciligi riskin katilimcilar arasinda karsilikli dayanmisma esasina dayali olarak
iistlenildigi bir sigorta tiirlidiir. Bu tiir sigortalar daha 6nceden de uygulaniyor olmasina ragmen;
ilk kez KSY’ile diizenlenmistir. KSY’de hiikiim bulunmadiginda sigortacilik mevzuatina
gonderme yapilmistir (KSY m 1/3). Katilim sigortaciligma ait diizenlemenin kanun ile
yapilmayip yonetmelikle yapilmasimin kendine 6zgii sonuglar olacaktir. ilgili ¢aligmada katilim
sigortalar1 sigorta sozlesmelerinin unsurlar1 agisindan degerlendirilmistir. Ayrica TTK’nin
emredici hiikiimleri agisindan teorik bir degerlendirmeye de yapilmstir.

Anahtar Kelimeler: tekafiil, katilim sigortasi, katihm sigortasi sozlesmesinin unsurlari, katilim
sigortasinin hukuki niteligi, katilim sigortasinin sona ermesi.

Elements Of Participation Insurance and Evaluation of Participation
Insurance in Terms of the Mandatory Provisions of the TCC

Abstract

Participation insurance (takaful), in which risk is undertaken based on mutual solidarity among
participants, is one type of insurance. Although this insurance has already been applied in the
past, it was organized for the first time by Participation insurance Regulation (PIR). When there
is no provision in the KSY, reference has been made to the insurance legislation. The legal
regulation of participation insurance will not be made by the law but by regulation will have its
own results. In this study, participation insurance was examined in terms of elements of
insurance contracts. Moreover, a theoretical evaluation was also made in terms of the mandatory
provisions of TCC.

Keywords: takaful, participation insurance; elements of participation insurance contract, legal
nature of participation insurance, termination of participation insurance contract.

Katilim Sigortasinin Unsurlar1 ve TTK’nin Emredici Hiikiimleri Ac¢isindan
Degerlendirilmesi[1]

Katilim sigortaciligi, aym riske maruz kalan bireylerin bir araya gelmeleri suretiyle 6deyecekleri
katki primleri ile riski miistereken dstlendikleri ve riski gerceklesenlerin yasayacaklar
olumsuzluklar: bir arada telafi etme esasina dayanan sigorta tiiriidiir.

* Ogr. Gor. Dr., Ankara Hac1 Bayram Veli Universitesi, Tapu Kadastro Yiiksek Okulu, aliaksoy@gazi.edu.tr



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

Katilim Sigortasi So6zlesmesinin Unsurlar:

Sigorta sozlesmesinin unsurlari; taraflar ve lehtar, sigorta menfaati, sigorta bedeli, prim ve
riziko olarak belirtilebilig[2]. Katilim sigortalari, s6z konusu unsurlardan yalmzca prim
yoniinden konvansiyonel sigortalardan farklilik igermektedir. Zira konvansiyonel sigortalarda
prim, sigortaciya ddenen iicreti ifade ederken (TTK m 1430) katilim sigortalarinda, risk primi
olarak adlandirilmakta ve fona yapilan katki payini ifade etmektedir (KSY m. 3/1/e). Riskler
karsilikli dayanigsma ile yiklenildigi i¢in (TTK m 1402) {iyeleri ile yapilan sézlesmeler
agisindan Karsilikli sigorta, katilim sigortalart ile benzerlik gostermektedir. Ayrica karsilikli
sigorta girketinin KYK hiikiimlerine gore faaliyette bulunmasi da miimkiindiir (KSY m 6/2){3].
Ancak karsilikli sigortada portfoyiin katilim esaslarina uygun degerlendirilmesi gerekmedigi
gibi iiclincii klsllerle yapilan sozlesmeler agisindan riskin ortaklasa yiiklenilmesi de
gergeklesmez[4].
Katilim sigortalarinda katilimcilardan toplanan katilim primleri ile bir fon havuzu
olusturulmakta; riskin sonuglar1 bu havuzdan saglanmakta; yani sigortaci tarafindan risk degil,
risk fonunun idaresi iistlenilmektedir. Bu nedenle risk fonu (veya katilimci yatirim fonu)
olusturulmas1 ve sermayedar fonundan ayrilmasi katilim sigortasimin bir unsuru olarak
aranmaktadir (KSY m. 6/1). Bu nedenle katilim sigortasi; hukuki niteligi itibariyle is gorme
sOzlesmesinin bir tiirli olan vekalet sdzlesmesi niteligi tasir. Risk fonunun ayri muhasebesini
tutacagr ve ayr1 degerlendirecegi Ozel hesapta takip edilecegi belirtilmistir. Bu nedenle
miilkiyeti hukuken sigorta sirketine ait olan risk fonu, inan¢h miilkiyet esasina gore idare edilir.
Ancak kanunla diizenlenerek; fonun sigortacinin malvarlifindan ayrilmamasi ve sigortaci
tarafindan farkli amagclarla tasarruf edilmesinin, haczinin ve rehninin engellenmemesi
diizenlemenin bir eksikligi olarak belirtilebilir. Ayrica katilim sigortalarinda reastiirans, katilim
reasiirans1 olarak gergeklestirilmelidir. (KSY m 3/1/g). Son olarak sigorta ile teminat altina
alman rizikonun fikhi ac¢idan caiz olmasi katilim sigortasinin bir unsuru olarak aranmir ve bu
konuda danisma komitesinin goriisii belirleyici rol oynar. Fikhi agidan caiz olma, fonun katilim
finans ilkelerine gore 51g011ac111k faaliyeti yapmasma izin Verllmls 51g0rta sirketleri tarafindan

Katihm Sigortasimin TTK’nin Emredici Hiikiimleri A¢isindan Degerlendirilmesi ve Onem
Arz Eden Diger Hususlar

Likitide Sunulmasi: Katilim sigortalarinda risk fonunun zaman igerisinde yasal ve idari
yiikiimliilikklerini yerine getirme konusunda yetersiz kalmasi durumunda; fon acigr “likidite
imkan1” ile kapatilir. Katilimcilara ise bagvurulamaz. Bu durumda likitide saglanmis fondan
ayrilan katilimcilara iliskin yiikiimliliklerin 6zellikle gelecek yilin karindan kapatilmasi
seklinde diger katilimcilara birakilmamasi, verilecekse basvuru imkaninin KSY’de
diizenlenmesi gerekmektedir.

Sigorta Konusunun Ortadan Kalkmasi: Sigorta konusunun ortadan kalkmasi durumunda
sigorta sozlesmesi sona erer. Taraflarin, sigorta sdzlesmesinin siiresi dolmadan da kanunda
belirtilen sebeplerle veya anlasmayla sigorta sdzlesmesini feshetmesi miimkiindiir. Katilim
sigortalar1 acisindan tiim bu durumlarda ilgili katilime1 fona katki saglayacagi i¢in fondan
alacagi iadenin diizenlemeye kavusturulmas: gerekmektedir.

Sigorta Sozlesmesinin Gegersizligi: Sigorta sozlesmesinin gegersiz oldugu durumlar TTK’de

duzenlenm1§t1f 6]. Bu durumda sigorta bedeli ile primin onu karsilayan kismi indirilir ve tahsil
edilmis fazla prim faizi ile birlikte verilir (TTK m. 1463). Faiz alamayacaklarina gore,
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gecersizlik hallerinde primin iadesi disinda katilimcilarin fondan ekstra bir tutar talep edip
edemeyeceginin katilim s1gorta01hg1n1n niteligi goz Oniinde tutulmak suretiyle ¢6ziime

kavusturulmasi gerekmektedlr 7). Ayrica bazi durgm_l_arda sigorta sOzlesmesi gecersiz olmasina
ragmen sigorta sirketi prime hak kazanmaktadir8 . Aym sekilde sigortacmm sorumlulugu
baslamadan oOnce, kararlastirilmis primin yarisin1 ddeyerek sézlesmeden cayabilir (TTK m
1430/3). Bu durumda belirtilen prim tutarlarinin sigorta sirketinin kazanci olarak goriilmesi

yerine fonda kalacaginin agikga diizenlenmesi gerekmektedir.

Siirenin Dolmasi veya Rizikonun Gerceklesmesi: Katilim sigortalarinda siirenin dolmasi veya
rizikonun gergeklesmesi nedenleriyle sézlesmenin sona ermesi i¢in ayrica fonun da tasfiyesi
gerekmektedir.

Mal sigortas1 niteligi tasiyan katilm sigortalarinda zenginlesme yasagi ve sigortacinin
halefiyeti: halefiyet ilkesi TTK’de emredici nitelikte diizenlenmistir. Ancak katilim
sigortalarinda halefiyet neticesinde alinan tazminatin fona aktarilmasi ve pozitif katkinin
hesabinda dikkate alinmasi da hakkaniyet geregidir. Bu konuda katilim sigortaciligi gibi temel
bir diizenlemenin yonetmelikle degil kanunla yapilmasi gerektigini ortaya koymaktadir.
Sonug: Ilgili galismada ayrintilariyla belirtildigi iizere zenginlesme yasagi, emredici hiikiimler
ve sOzlesmenin kendine has unsurlari katilim sigortaciligi gibi sigorta sdzlesmesinin hukuki
niteligini dahi degistiren temel bir diizenlemenin kanunla yapilmamasinin eksikligini ortaya
koymaktadlr 9]. Ilgili galismada ayrmtili olarak belirtildigi iizere sigorta sdzlesmesinin sona
ermesi agisimndan goriilen s6z konusu eksiklikler, risk fonunun sigorta sirketinin malvarligindan
ayrilmamasi, haczi ve rehininin engellenmemesinde de kendisini géstermektedir.
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(vekalet modelinde vekalet iicretinin, mudarebe modelinde paylagsma oraninin) belirtilmesi ve
bakiye iadesi usuliiniin belirlenmesi ise katilim sigorta sozlesmesinin esasli unsurlarim
olusturmaktadir (KSY m 4).

[3] Ancak karsilikli sigorta KSY m 4/2 anlaminda bir orgiitlenme sekli olarak

durumunda agik, katilim sigortalarinda likitide imkami ile kapatilirken, karsilikli sigortada
iiyelerden tahsil edilir.

. Islami agidan uygun olmadigi diisiiniilen yatirrmlar (haram)yapilmamasi, yatirimlarin

getirisinin faiz (Selguk 2015) icermemesi; sigorta sdzlesmelerinin kesin olmayan hususlar ve

agir risk icermemesi caiz olma kapsaminda degerlendirilir. Ayrica sosyal hayatta karsilig
bulunmayan, sanal rizikolarin da katilim sigortalaria konu olmamasi gerekir. Bu konuya 6rnek
olarak insan hayati {izerinde spekiilasyonun olusturan tontin verilebilir ve kanunen izin
verilmesine ragmen (TTK m 1488) tontinin katilim sigortacilifina konu olamamas1 gerrekir.
S6z konusu unsurlar, yalmzca katilimer fonu agisindan degil sigorta sirketinin tiim yatirimlari
acgisindan aranmaktadir (Pencere usulii ti¢ yillik gecis siirecine tabidir. KSY Gegici m 1).
Belirtilen unsurlardan s6zlesmenin kesin olmayan hususlar icermemesine 6zel olarak deginmek
gerekmektedir. Zira konvansiyonel sigortalarin, mikro bazda (makro bazda s6z konusu degil)
sonuclar1 talih ve tesadiife baghh sozlesme olarak goriilmesi, kumar ve bahis olarak
algilanmasina, sigorta i¢in prim yatiran kisilerin tazminat alip almayacaginin, tazminatin
zamaninin ve miktarinin belli olmamasi spekiilatif olarak goriilmesine neden olmaktadir.
KSY’de bu yonde bir diizenleme bulunmamakla birlikte alinan tazminata ve yapilan 6demeye
bagis goziyle bakilmasinin s6z konusu Dbelirsizligi  kaldiracagi  belirtilmektedir.

kalkmasi (s6zlesme o anda gecersiz olur) (TTK m. 1408), (rizikonun gergeklestiginin sigortaci,
sigorta ettiren ve sigortadan haberi olmak sartiyla sigortali tarafindan bilinmesi durumunda)
menfaatin rizikonun gergeklesmesi nedeniyle ortadan kalkmasi (TTK m. 1458), askin sigortada
asan kisim gecersizlik hallerine 6rnek olarak belirtilebilir.

[§1 Sigortacinin  haberi olmamakla birlikte sigortali ve sigorta ettiren rizikonun

gerceklestiginden haberdar olmasi (TTK m. 1458) ve askin sigortanin mali ¢ikar saglamak
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amaciyla ve koti niyetle yapilmasi (TTK m 1463/2) oOrnek olarak Dbelirtilebilir.

hallerde sigortacilik mevzuatina gonderme yapilmasi da (KSY m '%,3) diizenlemenin kanunla

yapilmas1 geregini destekler niteliktedir.
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Tiirkiye’de ve Diinyada Sukuk Uygulamasi: Tiirkiye’de Sukuk
Thracim1 Arttirma Yollar

Mehmet YESILYAPRAK®

Ozet

2000°1i yillarda diinyada yasanan ekonomik sikintilar ve 2007-2008 donemindeki Global
Finansal Krizden sonra, iilkemizde geleneksel bankacilik yaninda faizsiz finansal araglarin talep
edilmesine binaen 1980’li yillarda kurulan Katilim Bankaciliginda gelismeler goriilmiistiir. Bu
gelismeler kapsaminda, onde gelen Islami finansman diriinlerinden sukuka &nemli bir yer
ayirmak gerekmektedir.

Sukuk, son yillarda diinyada yaygin bir sekilde kullamilan Islami sermaye piyasasmin &nemli
finansal iiriinleri arasinda yer almaktadir. Finansal piyasalarda Islami kesimin fonlarinmn
degerlendirildigi sukuk, faiz yerine gelir 6denmesini gerektirdiginden nakit akimlar1 hizli olan,
biliyiik Olgekli arazi, emtia alim—satimi, su, petrol, gaz, enerji, madenler gibi menkul
kiymetlestirilecek varliklar iizerinden diizenlenebilmektedir.

Diinyada ve Tiirkiye’deki ekonomik durum ve krizler géz oniine alindiginda; sukuk piyasasinin
gelistirilmesinin, temelde islevsel bir hukuki alt yapiya sahip hale getirilmesinin ve biiyiik
hacimli kamu projelerinin finansmaninda kullanilmasinin yasanacak ekonomik krizlere bir
onlem olarak kullanilabilecegi, finansal istikrar1 saglamada 6nemli bir ara¢ haline gelebilecegi
disiiniilmektedir. Sukuk, asir1 belirsizlik tasimayan faizsiz bir yatirim araci olarak kirilganligi
daha az bir yatirim ortami saglamaya da yardime1 olacaktir. Ote yandan, Istanbul’un uluslararasi
finans merkezi olma hedefi dogrultusunda faydali bir {iriin olacagi da asikardir.

Calismamiz kapsaminda, Tirkiye’de ve diinyadaki giincel sukuk ihracina iliskin bilgiler ve
karsilasilan sorunlar belirtilmekte, bununla birlikte Tirkiye’de sukuk ihracinin ne sekilde
artirilabilecegi hususu iizerinde arastirma yapilmaktadir.

Anahtar Kelimeler: islami Finans, islami Sermaye Piyasas1, Sukuk, Kriz

Sukuk Practice in Turkey and in the World: Ways to Increase Sukuk
Issuance Volume

Abstract

After economic troubles at 2000s and the Global Financial Crisis at 2007-2008, there was a
reasonable demand for not only conventional banking but also zero-interest financial products.
Based on this demand, there were some important developments on Participation Banking
which was founded at 1980s. In line with these developments, as one of the main Islamic
Banking products, sukuk, should have an important place and it is worthy to analyze it.

* Dr., Sigorta ve Hazine Operasyon Daire Baskam (Tiirk Eximbank), myesilyaprak@eximbank.gov.tr
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Sukuk which is an important, widely used Islamic capital market product around the world
recently. It is possible to issue sukuk (which is a product that Islamic community is using it as
an important investment tool and it gives income but not interest) upon large-sized lands, trade
of commodities, water, petroleum, natural gas, energy and mine products which are suitable for
securitization

Taking into consideration the economic situation and crises in Turkey and all around the world;
sukuk could be an important tool to help financial stability if its legal background is stronger, if
its market is developed and if it is possible to use it in financing of large-scale public projects.
Sukuk with its no-interest and not uncertain nature will help to provide a less volatile
investment atmosphere. On the other hand, it will be useful product for Istanbul for its aim for
being a Worldwide Financial Center.

In this study, we will provide updated information, problems encountered regarding the sukuk
issuance in Turkey and all around the world; also, we will discuss the ways to increase sukuk

issuance.

Keywords: Islamic Finance, Islamic Capital Market, Sukuk, Crisis
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Tekafiiliin (Islami Sigorta) Finansal Raporlama Standartlari
Kapsaminda incelenmesi

Ozlem UZ"

Ozet

Bireyler ile kurum ve kuruluglar yangin, hirsizlik, kaza, hastalik, 6liim gibi birgok tehlike ile
kars1 karsiyadir. Bu olasi tehlikelerin her birine bireysel dnlem almak 6zel ve tiizel kisilerin
maddi gliglerini asacak ve bireysel tasarruflar istenen giivenceyi saglamada yetersiz kalacak,
fonlar ihtiyat amaciyla atil olacaktir. Cesitli tehlikelerin ekonomik sonuglarina 6nlem alabilmek
icin bagkalarinin malvarligina da bagvurulmasi bir zorunluluktur. Bu zorunluluk “sigorta”
diistincesinin dogmasina kaynaklik etmistir.

Islam dinine gore Miisliimanlar, yalmzca sosyal yasamlarmi degil, ekonomik yasamlarmi da
Allah’in emir ve yasaklar1 dogrultusunda sekillendirmekle yiikiimlidirler. Giliniimiizde
uygulanan konvansiyonel sigortacilik sisteminin Islam dininin hiikiimleri ile celisen ydnlerinin
bulunmasi iizerine Miisliimanlar, hem Islam’a uygun olan, hem de muhtemel risklerden
korunmalarmi saglayacak olan tekafiil sistemini gelistirmislerdir.

Uygulama esaslar1 Islam dininin emir ve yasaklarma dayanan tekafiil, bir organizator sirket
yonetiminde katilimcilari bir yoniiyle bagis, diger yoniiyle ortaklik sermayesi niteligi tasiyan
primler 6demesi ve kendi aralarinda rizikolara karsi birbirleriyle yardimlasma ve dayanisma
yoluna gitmelerini saglayan sigorta sistemidir. Bu sistemde asil amag, kar elde etmek degil, bir
riskin bir digeri adina istlenilmesi prensibi ile miisterek garantinin saglanmasidir. Toplanan
fonlarin faiz dis1 alanlara yatirim yapilarak katilimcilara kar dagitilmasi ise sistemin diger bir
Ozellikli yoniidiir.

Takafiilin muhasebelestirilmesine iliskin farkli iilkelerde farkli uygulamalar bulunmaktadir.
Islami finansal araglarin ve diger s6zlesmelerin muhasebelestirilmesine iliskin uygulama birligi
saglanmas1 amaciyla Islami Finans Kurumlarinin Muhasebe ve Denetim Orgiitii (AAOIFI),
Finansal Raporlama Standartlarim1 (FAS) yayimlamaktadir. Bu standartlarin, Uluslararasi
Muhasebe Standartlar1 Kurulu (IASB) tarafindan yayimlanan Uluslararast Finansal Raporlama
Standartlartyla (UFRS) uyumlu yayimlanmasi amaglanmakla birlikte islami uygulamalarin faiz
icermemesi gibi nedenlerle UFRS’lerden bazi noktalarda farklilastigi goriilmektedir. Bununla
birlikte, sigortacilik alaninda finansal raporlama anlaminda uluslararasi bir uygulama da mevcut
degildir. Ciinkii halihazirda uygulamada olan sigorta sdzlesmelerine iliskin standart olan UFRS
4 yerel uygulamalara izin vermektedir. 2017 yilimin Mayis ayinda yayimlanan UFRS 17°nin
2021 yilinda yiiriirliige girmesi ile UFRS’leri uygulayan {iilkeler arasinda uygulama birligi
saglanacaktir. Ancak Islami sigorta ile geleneksel sigortanin muhasebelestirilmesine iliskin bir
takim farklhiliklar devam edecektir. Bu itibarla, gergeklestirilecek bu calisma kapsaminda

* Uzm., Kamu Gozetimi Muhasebe ve Denetim Standartlar: Kurumu, ozlem.uz@kgk.gov.tr
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tekafiiliin halihazirdaki muhasebelestirilmesi ile UFRS 17’de sigorta sodzlesmelerinin
muhasebelestirilmesi arasindaki olasi farklara da deginilecektir.

Anahtar Kelimeler: Tekafiil, Sigorta, Islami Sigorta, Tekafiil Muhasebesi, Uluslararasi
Finansal Raporlama Standartlar

Analyzing Takaful (Islamic Insurance) within the Scope of Financial
Reporting Standards

Abstract

Individuals and institutions are faced with many dangers such as fire, theft, accidents, sickness
and death. Taking individual precautions into each of these possible hazards will exceed the
material powers of the private and legal persons and the individual savings will be insufficient
to ensure the desired security and the funds will be used for precautionary purposes. It is also a
necessity to seek the property of others in order to prevent the economic consequences of
various hazards. This obligation is the basis for the emergence of the idea of "insurance".

According to Islamic religion, Muslims are obliged not only to shape their social lives, but also
their economic lives in the direction of Allah's orders and prohibitions. In view of the
contradictory aspects of the conventional insurance system applied today, Muslims have
developed a system of monopoly that is both compatible with Islam and protected from possible
risks.

The Takaful, fundamentals of it is based on the orders and prohibitions of Islamic religion, is an
insurance system that an organizer company allows participants to donate in one direction, pay
the premiums which are the property of partnership, and to help each other in a spirit of mutual
help and solidarity. The main purpose of this system is not to make profit but to provide a
common guarantee with the principle that one risk is taken on behalf of another. Another
important aspect of the system is that the collected funds are invested in non-interest areas and
profit is distributed to participants.

There are different implementations in different countries regarding the accounting of Takaful.
The Accounting and Auditing Organization for the Islamic Financial Institutions (AAOIFI)
publishes the Financial Accounting Standards (FAS) in order to provide an implementation
alliance for the accounting of Islamic financial instruments and other contracts. Although these
standards are intended to be published in accordance with the International Financial Reporting
Standards (IFRS) issued by the International Accounting Standards Board (IASB), they appear
to differ from IFRSs in some respects, such as the non-interest Islamic practices. On the other
hand, there is no international practice in the insurance field for financial reporting, because
IFRS 4, the standard for insurance contracts already in place, allows local applications.
Implementation of IFRS 17, which was published in May 2017, will be implemented in 2021
and unity of implementation will be provided between countries implementing IFRSs. However,

11
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there will be some differences regarding the accounting of Islamic insurance and traditional
insurance. In this respect, the scope of this work will also refer to the possible differences

between the current accounting for takaful and the accounting for insurance contracts under
IFRS 17.

Keywords: Takaful, Insurance, Islamic Insurance, Accounting of Takaful, International
Financial Reporting Standards
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Islami Sigorta Uygulamasi: Takaful

Melahat KARADAG"

Ozet

Ilk caglardan itibaren insanoglu siirekli tehlikelerle ve risklerle karsilagsmis, yasam miicadelesi
vermis ve bu miicadeleleri can, mal ve miilkiyet kaybiyla sonuglanmistir. Toplumlar yasamlar
boyunca ortaya ¢ikan bu zarar ve kayplart en aza indirmek igin c¢esitli onlemlere
basvurmuslardwr. Bu dnlemlerden en onemlisi olan sigorta, fertlerin ve isletmelerin kendi
imkanlart ile karsilamakta zorluk c¢ekecekleri tehlikeyi azaltmak ve riskin gergeklegmesi
durumunda ortaya c¢ikan kayip ve zararlari yayarak yok etmek ve paylagmak amaciyla
orgiitlenmis toplumsal bir kurumdur. Ekonomik kaywplarin, zarara ugrayanlar tarafindan
karsitlanmast ¢ogu zaman miimkiin olmadigindan, kiigiik bir prim karsitliginda bunun tazmininin
daha genis kitlelere yayimasimi saglayan sigortaciligin giintimiizde toplumsal faydasindan
ekonomik faydasi daha biiyiik bir oneme sahiptir. Ozellikle sermaye piyasasinin onemli
aktorlerinden biri olan sigortacilik sektoriiniin niifusun ¢ogunlugunun Miisliiman oldugu
tilkemizde gelismesini engelleyen ekonomik, sosyal ve hukuksal bir¢ok sebebinden biri islami
konulardaki hassasiyetler ve sosyal yagsamdir. Sigortaciligin dini otoritelerce tam anlamiyla
anlatilamamast ve kurumsal yapimin temellerinin olusturulamamasi insanlart olumsuz yénde
etkilemis ve sigortacilik islemlerine kuskuyla bakmalarina sebep olmustur. Son yillarda Islami
sigortacilik felsefesinin ve uygulamalarimin gelismesi konusunda Islam iilkelerinde yogun
calismalar yapilmaktadir. Bunun sonucunda da takaful kavrami ortaya ¢ikmistir. Bu ¢aliymanin
amaci takaful islemlerinin teorik ve pratik yonden incelenerek bir model onerisi getirmektir.

Anahtar Kelimeler: Islami Sigorta, Takaful, Faizsiz

Islamic Insurance Practice: Takaful

Abstract

Since the first ages, people have all times encountered hazards and risks, challenged to survive,
and these challenges have resulted in loss of life, goods and property. The societies have
resorted to various measures throughout their lifetimes so as to minimize such damages and
losses occurring. Insurance, the most important one among those measures, is a social
institution organized for the purpose of alleviating the hazards which the individuals and
businesses will have difficulty in covering with their own possibilities, and spreading,
dissipating and sharing the losses and damages emerging in case of occurrence of the risk. As
coverage of the economic losses by the sufferers is often impossible, the economic benefit of
insurance business, which ensures that compensation of these in consideration of a little

* Ars. Gor., KTO Karatay Universitesi, Iktisadi ve idari Bilimler Fakiiltesi, Isletme Béliimi,
melahat.karadag@karatay.edu.tr
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premium is spreads across broader masses, is today of greater importance than its social
benefit. One of the many economic, social and legal reasons of preventing the insurance sector,
which is one of the major actors of especially the capital market, from developing in our
country where the majority of the population are Muslims, is the sensitivities in Islamic matters
and social life. The fact that insurance could not have been explained exactly by the religious
authorities and that the foundations of the institutional structure could not have been
established has influenced the people negatively, and led them to view the insurance
transactions with doubt. Intensive studies have been conducted in in recent years in the Islam
countries in regard to development of the philosophy and practices of Islamic insurance. The
concept of takaful has emerged as a result of this. The aim of this study is to examine the takaful

transactions from theoretical and practical aspect to bring forward a model suggestion.

Keywords: Islamic Insurance, Takaful, Interest Free
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Tiirkiye Muhasebe ve Finansal Raporlama Standartlar1 (TMS - TFRS)
Cercevesinde Selem Sukuk Islemlerinin Incelenmesi

Mihriban COSKUN ARSLAN®

Ozet

1. Giris ve Calismanin Amaci

Sukuk; kurum veya ihragginin varligima sahiplik hakki sunan ve faiz getirisi olmayan varliga
dayali bir finansal aragtir. Her ne kadar Islami prensiplere uygun oldugu igin sukuk ihrac1 ortaya
¢ikmus olsa da giiniimiizde diger finansal araclara gore daha giivenli oldugu i¢in sukuk ihract
artmaktadir. Sukuk ihraci arttikga da sukuk cesitleri artmaktadir. Elbette; sukugun dayanagi olan
finansman yonteminin kullanim sikligina bagli olarak uygulama alam1 ve gesitleri
genislemektedir. Bu ¢alismanin amaci; sukuk cesitlerinden biri olan selem sukuk kavraminin
isleyisini aciklamak ve Tiirkiye Muhasebe ve Finansal Raporlama Standartlar1 (TMS - TFRS)
cercevesinde muhasebelestirme siirecini incelemektir.

2. Kavramsal Cerceve

Islami Finans Kurumlari Muhasebe ve Denetim Organizasyonu (Accounting and Auditing
Organization for Islamic Financial - AAOIFI) kiiresel boyutta Islami Finans Endiistrisi igin
gerekli olan Shari’ah Standartlarinin gelistirilmesi ve yaymlanmasi amaciyla merkezi
Bahreyn’de olmak iizere 1991 yilinda kurulmustur.Kurumun amaci dogrultusunda; hem islami
finansal kurumlarin finansal tablolarinin kullanicilarinin bu kurumlar hakkinda iiretilen bilgilere
olan giivenini artiracak, hem de bu kullanicilari Islami finansal kurumlara yatirim yapmaya veya
mevduatlarmi mevduata yatirmaya tesvik edecek ve hizmetlerini kullandiracak faaliyetler
yiiriitiilmektedir.

AAOIFI tarafindan sukuk “ihrag edildikten sonra esit degerleri temsil eden; ihragtan elde
edilen tutarlarin onceden planlanan sekilde yatirnm yapildigi, yapilan yatim tiiriine gore
duran varliklar ve benzerleri iizerindeki haklar ve paylarin temsil edildigi ya da bir projede ya
da ozel bir yatinim faaliyetinde ortaklik hakki veren sertifika” olarak tanimlanmaktadir. Sukuk,
Islami prensiplere uygun olarak helal kazang sunan menkul kiymetlerdir. Proje endeksli, varlik
endeksli ve bilango endeksli olmak iizere sukukun ii¢ temel kullanim alan1 vardir (Aslan, 2012:
63-64). Kullanim alanlarina gore siniflandirma disinda AAOIFTI tarafindan belirlenmis 14 farkl
sukuk ¢esidi mevcuttur. Diinyada en ¢ok ihrag¢ edilen ve uygulama alan1 bulan sukuk ¢esitleri;
Mudaraba, Musaraka, icara, Murabaha, Selem, Istisna, Istithmar, Vakala ve Hibrid sukuktur. Bu
calismada ise; selem sukuk kavrami agiklanacak ve muhasebelestirme siireci TMS - TFRS
gergevesinde incelenecektir.

* Dog. Dr., Tokat Gaziosmanpagsa Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme Boliimii,
mihriban.arslan@gop.edu.tr

15



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

3. Bulgular

Selem gelecekte teslim edilecek olan mal veya hizmetler i¢in pesin 6demenin yapildigi bir
sozlesmedir. Daha ¢ok emtia finansmaninda kullanilmasi yoniiyle ana akim faiz tabanh
ekonominin finansal {iriinii olan forward sézlesmelerine benzemektedir. Ancak; Islam hukuku
acisindan forward sdzlesmeleri; belirsizlik ve belirsizlige bagh faiz igerdigi i¢in yasaklanmistir.
Selem de ise; satisa konu olan malin 6zelligi, tutar1 ve vadesi belirlendigi icin belirsizlik s6z
konusu degildir. Ozelligi itibariyle Selem aslinda bir bor¢ sdzlesmesidir. Selem sdzlesmesi
yapilirken Islamiyet’in 4 biiyiik mezhebine ait dikkate almmasi gereken kati sartlar
bulunmaktadir.

Selem sukuk, ticarete konu olan selem temelli tiriiniin alimi i¢in fon toplama amaclh ¢ikarilmig
sertifikalardir. Selem sozlesmesi genellikle demir, tahil, petrol ve bunlara benzeyen standardize
edilebilir ve olgiilebilir emtialar iizerine yapilmaktadir. S6z konusu sézlesmeleri fonlama amacl
¢ikarilan sukuklar ikincil piyasada nominal degerinden islem gormektedir ve sézlesmeye konu
emtianin teslim tarihindeki fiyatina yonelik beklentilere gore alinip satilmaktadir. Selem
sukukun isleyisinde temelde 3 taraf vardir: “yiikiimli”, “yatirimc1” ve “Ozel Amagh Sirket
(SPE - Special Purpose Entity). Yikiimli, sukuk’un c¢esidine gore s6z konusu projenin
yiirlitmesini listlenen taraftir. Yatirimei, sukuk araciligi ile projede yatirim yapan taraftir; aldigi
sukuk miktar1 oraninda projede hak sahibi olur ve sukuk ihra¢ eden sirketlerde hisse sahibi olur.
SPE; Uluslararasi literatiirde Ozel Amagh Sirket “SPE” (Special Purpose Entity), sadece belli
amaglart gergeklestirmek icin kurulmus olan ve genellikle vergi ve mali avantajlar nedeniyle
olusturulan, bazi durumlarda c¢alisana dahi sahip olmayan fiziki ozellikte olmayan robot

ozelliginde bir firmadir.

Diinyada Islami finans islemlerinin muhasebelestirilmesinde uluslararasi finansal raporlama
standartlar1 (UFRS) kullanilmaktadir. Bu baglamda, Islami prensiplere uygun yapilmakta olan
finansal islemlerin tamamu UFRS kapsaminda muhasebelestirilmektedir (MICM, 2009).
Tiirkiye’de ise; Islami finansal araglara iliskin uygulamalar AAOIFI tarafindan finansal
kurumlar i¢in yayinlanan standart hiikiimlerine, muhasebe kayitlar1 ise TFRS ve TMS’ye gore
yapilmaktadir. Bu baglamda selem sukuk islemleri; UFRS standartlarina uygun olarak TFRS 7
“Finansal Araclar: Aciklamalar”, TFRS 9 “Finansal Araglar” ve TMS 39 “Finansal Araclar:
Muhasebelestirme ve Olgme”ye gore kaydedilmektedir. 4. Yontem Calismada oncelikle
literatiir taramas1 yapilmustir. Ulusal ve uluslararas literatiir ¢ergevesinde selem sukuk kavrami
ve isleyisi agiklanmustir. Selem sukuk islemlerinin muhasebelestirme siireci TFRS 7, TFRS 9 ve
TMS 39 cergevesinde incelenmistir. Calisma konusuna iligkin 6rnek uygulama ile literatiire
katk1 saglanmustir. 5. Senuc Faiz yasaginin oldugu Islam medeniyetinde menkul kiymetlestirme
islemleri ve faizsiz Islami yatirim araclari, finansal piyasalarin temelini olusturmaktadir. Selem
Sukuk’un da yer aldigi diger faizsiz finansal araglarin yayginlagmasi ile atil fona sahip faiz
karsit1 tasarruf sahiplerinin Islami Finansal sisteme kazandirilmasi, Selem Sukuk islemlerinin
yayginlagsmasinin doguracagi olumlu etki olabilir. Yayginlagsma potansiyeli yiiksek olan selem
sukuk islemlerinin; Tirkiye’de sahipligini elinde bulunduran isletmeler agisindan TFRS 7,
TFRS 9 ve TMS 39 ¢ergevesinde muhasebelestirilmesi uygundur. Bu ¢aligmanin; selem sukuk
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islemlerine ait muhasebelestirme siirecine iligkin 6rnek uygulamalari icermesi, literatiire katkisi
acisindan 6nemlidir.

Anahtar Kelimeler: Selem Sukuk, TFRS 7, TFRS 9, TMS 39

Reseach of Selem Sukuk Transactions in the Framework of Turkey
Accounting and Financial Reporting Standards (IAS - IFRS)

Abstract

1. Introduction and Purpose of the Study Sukuk; is a financial instrument based on a non-
interest-bearing asset that offers ownership of the entity's or issuer's assets. Although sukuk
export has emerged because it is compatible with Islamic principles, sukuk export is increasing
because it is safer today than other financial instruments. As the export of Sukuk increases,
varieties of Sukuk grow. Of course; Depending on the frequency of use of the financing method,
which is the support of sukugun, the application area and types are expanding. The purpose of
this study is; selem explain the operation of the concept of Sukuk Sukuk is one of the varieties
and Turkey Accounting and Financial Reporting Standards (IAS - IFRS) for the accounting
processes in the framework.

2. Conceptual Framework The Accounting and Auditing Organization for Islamic Financial
(AAOIFI]) was established in 1991 to develop and publish the Shari'ah Standards required for
the Islamic Finance Industry on a global scale in Bahrain. In line with the aim of the institution;
users of financial statements of Islamic financial institutions will increase their confidence in the
information produced about these institutions as well as activities that will encourage investors
to invest in Islamic financial institutions or deposit their deposits and use their services.

AAOIFI by sukuk "representing equal values after being exported; the amounts obtained from
the issuance are invested in a planned manner; a certificate that represents the rights and shares
of fixed assets and similar entities in accordance with the investment type, or gives the right to
partnership in a project or special investment activity ". Sukuk is securities offering halal profits
in accordance with Islamic principles. There are three main uses of sukukun, project-indexed,
asset-indexed and balance-sheet indexed. There are 14 different types of sukuk which are
determined by AAOIFI apart from classification according to usage areas. The sukuk varieties
that are the most exported and find application area in the world; Mudaraba, Musaraka, Icara,
Murabaha, Selem, Exception, Stasis, Vakala and Hybrid sukuktur. In this study; the concept of
salem sukuk will be explained and the accounting process will be examined within the
framework of IAS-IFRS. 3. Results Selem is a contract to pay cash for goods or services to be
delivered in the future. Its use in commodity financing is more like forward contracts, the
financial product of the mainstream interest-based economy.

Selem Sukkuk is a certificate issued for collecting fund for the purchase of Selem-based product
which is the subject of the trade. The Selem contract is usually made on standardized and
measurable commodities like iron, grain, oil and so on. These contracts, which are issued for
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funding purposes, are traded at the nominal value in the secondary market and are bought and
sold according to the price forecasts at the delivery date of the contract. There are basically
three parties in Selem Sukkun's function: "obliged", "investor" and "SPE (Special Purpose
Entity).

International financial reporting standards (IFRS) are used in accounting for Islamic financing
transactions around the world. In this context, all financial transactions that are carried out in
accordance with Islamic principles are accounted for under IFRS. In Turkey; Applications
related to Islamic financial instruments are made by AAOIFI according to the standard
provisions published for financial institutions and accounting records are made according to
IFRS and TMS. In this context, selem sukuk transactions; In accordance with IFRS standards,
IFRS 7 "Financial Instruments: Disclosures", IFRS 9 "Financial Instruments" and IAS 39
"Financial Instruments: Recognition and Measurement". 4. Method The literature was searched
firstly in this study. The concept and functioning of selem sukuk are explained in the national
and international literature. The accounting process of Selem SuKuK transactions has been
examined within the framework of IFRS 7, IFRS 9 and IAS 39. The sample application for the
study has contributed to the literature.

5. Conclusion Securitization transactions in Islamic civilization, where interest rate is
prohibited, and interest-free Islamic investment instruments are the basis of financial markets.
The widespread use of other interest-free financial instruments, including Selem Sukuk, and the
introduction of idle savings depositors into the Islamic Financial system may have a positive
effect on the spread of Selem Sukuk transactions. The high rate of dissipation of Selim Sukuk
processes; in Turkey’s businesses who holds the ownership is recognized in accordance with the
IFRS 7, IFRS 9 and IAS 39. In this study; it is important for the literature contribution to
include sample applications for the accounting process of Selem Sukkuk transactions.

Keywords: Selem Sukuk, IFRS 7, IFRS 9, IAS 39
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Korfez isbirligi Konseyi (GCC) ve Asya Bélgelerinden Secilen Tekafiil
Sigorta Sirketlerinin Etkinliklerinin 2016 - 2017 Dénemi Itibariyle
Veri Zarflama Analizi Yontemiyle Belirlenmesi

Pinar ARSLAN", Murat ATAN"

Ozet

Tekafiil sigorta iiriinleri, Islami sigorta, Helal sigorta, etik sigorta, Islami karsilikli sigorta,
kooperatif sigortasi ve topluluk sigortasi gibi farkli adlarda sunulabilir (Noordin et al.,
2014).Sigorta sirketlerine benzer sekilde, Tekafiil sirketlerinin neredeyse tamami ticari
kuruluglardir ve benzer iiriinler sunmaktadwrlar. Bu nedenle, iyi kurulmus sigorta sirketleriyle
rekabet etmeleri ve Seriat ¢ergevesinde faaliyet gostermeleri durumunda kar amagh kuruluslar
olmalar1 gerekmektedir. Diger bir deyisle, Tekafiil isletmecilerinin iki amact vardir, yani kar
elde etmek ve seriata uygun olmaktir. Gergekte, sonugta her iki hedefe ulasmak da kolay
degildir. Tekafiil isletmecilerinin kart maksimize etmek icin yasakli unsurlara girebilme egilimi
olacaktir (Noordin et al., 2014).

Tekafiil sisteminin amact belirli bir risk gurubundaki bireyleri bir araya getirerek karsilasilan
tehlikelerde zarari en aza indirmek veya bireylerin toplumsal yasantilarini alt iist etmesine izin
vermeden hasarlarinin telafisini saglamaktir. Bu sistemde, aymi zamanda, amag kar elde etmek
degil, bir riskin bir digeri hesabina iistlenilmesi prensibi ile miisterek garantinin saglanmasidir.
2000 yilindan bu yana, Islami sigorta sektorii yilda yiizde 15'ten fazla biiyiimektedir, ancak
ozellikle Orta Dogu'da pazar hala zirvede yer almaktadir. Islami sigorta iiriinlerine olan talep,
ozellikle GCC c¢ergevesinde, etik, yenilik¢i ve seriata uygun finansal ¢oziimlere dogru bir
degisim oldugu icin, son birkag yilda artmigtir.

Bu ¢alisma ile kiiresel tekafiil (islami) sigortacilik piyasalarinda aktif faaliyet gosteren 2016 -
2017 dénemleri igin tekafiil sigorta sirketlerinden secilen dort iilkedeki (Umman, Pakistan,
Katar ve Malezya) on sirketin verimlilikleri / etkinlikleri incelenmeye ¢alisilmistir. Bu amagla
parametrik olmayan bir yontem olan ve farkll girdi - ¢ikti bilesenlerini inceleme imkdni sunan
veri zarflama analizi kullanilmigtir. Analizde girdi olarak; komisyon, yonetim masraflari, ¢ikti
olarak ise yatirnm geliri ve tekafiil kazan¢ kullamilmistir. Sigorta faaliyetleri ile ilgili biitiin
masraf ve komisyonlar risk fonundan katilimcilar adina sirket tarafindan karsilanmaktadr.
Sirketlerin operasyonel faaliyetlerinde maliyet etkinligini yonetebilmek icin ¢alismada girdi
degiskenlerinde kullanilan komisyon ve yédnetim masraf maliyetlerini de iyi yonetmek
durumundadir. Sirket, birikim amach hayat tekafiil sigortaciligi iiriinlerinde risk fonunun
yaminda ayrica katilimcilarin birikim amacgl katki primi 6demelerinin ve bunlarmn islam
sigortacitligina uygun yatirim araglarindan elde edilen getirilerinin takip edildigi katilimct
yatirim fonunu da yonetmekte olacagi i¢in yatirim geliri ¢calismada sirketin etkinlik analizinde
ctkti degisken olarak ele alinmigtir. Sirketlerin operasyonel anlamda yonetip, elde ettikleri

*  Doktora Ogrencisi, Istanbul Ticaret Universitesi, Finans Enstitiisii, Sigorta ve Risk Y&netimi Anabilim Dal,
pinar.arslan86@gmail.com

*% Prof. Dr., Ankara Hac1 Bayram Veli Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Ekonometri Boliimii,
gaziatan@gmail.com
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tekafiil kazanglart sirketlerin etkinlik analizinde degerlendirilmesi gereken omnemli bir unsur
oldugu icin ¢calismada ¢ikti degisken altinda yer verilmistir.

Elde edilen sonuglarin, tekafiil piyasalarindaki aktif vol alan sirketlerin daha iyi taninmasina ve
tekafiil sigortaciligr piyasasinda var olan sirketler ile yeni var olacak sirketlerin gelisimine
katki saglamasi beklenmektedir.

Calismanin yapildigi 2016 - 2017 donemi etkinlik degerleri karsilastirildiginda Umman’dan
“Al Madina Takaful”, Pakistan’dan “Pak Qatar Family”, Katar’dan “Beema Damaan” ve
“Qatar Islamic” firmalarimin tim donemlerde etkin sirketler oldugu gozlemlenmistir. 2016
yilinda ii¢ firma sabit olgek etkinliginde iken diger sekiz firma él¢ek getirisinde azalandir. Buna
karsin 2017 yilinda ise iki firma dlgege gore sabit getiriye sahip iken dokuz firma ise élgege
gore artan getiriye sahiptir.

2017 yiinda etkin olmayan sirketlerin etkin hale gelebilmesi igin ornegin, Dawood Takaful
sirketinin etkin olabilmesi icin komisyon degerinde % 42.6 ve yonetim masraflarinda % 37.8
oranminda azalmaya gitmesi buna karsin yatirim gelirinde % 850.3 ve tekafiil kazanc¢larinda ise
% 843.9 oraminda artis yapmasi gereklidir. Etkin olmayan yedi firma acisindan girdi
degerlerinde en az % 0.1 ile en fazla % 70.6 oranlarinda azaltima gitmesi buna karsin ¢ikti
degerlerinde ise en az % 125.3 ile en fazla % 54086.5 oranlarinda arttirima gitmesi gerekir
sonucuna ulasilmistir. Ozellikle etkin olmayan tiim tekafiil firmalar: agisindan gelir ve kazang
arttirma konusunda ¢alisma yapmasi gereklidir.

Acgtktir ki, sirketlerin kazanglarinda en onemli operasyonel masraf kalemi olan komisyon ile
beraber yonetim masraflarimin etkin maliyet yonetimleri ile diizeltilmesi gerekliligi ortaya
ctkmaktadir. Tekafiil sirketleri islam sigortaciligina uygun yatirim araglarindan elde edilen
getirilerinin yonetimini de yapacag igin yatirim gelirleri sirket kazancinda onemi rol aldig
gozlemlenmistir.

Anahtar Kelimeler: Veri Zarflama Analizi, Etkinlik / Verimlilik, Tekaftil Sigortacilik
Jel Kodlan : C61, D61, G22

Determination of the Activities of Takaful Insurance Companies
Selected from Gulf Cooperation Council (GCC) and Asian Regions by
the Method of Data Envelopment Analysis by 2016 - 2017 Period

Abstract

With this study, the efficiencies of selected ten takaful insurance companies from four different
countries (Oman, Pakistan, Qatar and Malaysia), between 2016 - 2017 which are active in
global takaful insurance market is examined. To do this, we benefited from Data envelopment
analysis which facilitates to examine different input - output components and which is a non-
parametric method. As inputs; commission and management expense as outputs takaful income
and investment income are used. It is expected that the results will contribute to better
recognition of the active players in the takaful markets and to the development of existing
companies and new companies in the Islamic insurance market.

Keywords: Data Envelopment Analysis, Efficieny / Productivity, Takaful Insurance.
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Sigortacihlk Sektorii ile Ekonomik Biiyiime Arasindaki iliskinin
incelenmesi: OECD Ulkeleri Ornegi

Seher SULUK, Prof. Dr. Alper ASLAN™

Ozet

Bir iilkede tiretilen mal ve hizmet miktarinin zamanla artmasi olarak tanimlanabilen ekonomik
biiyiime, makroekonomide bir iilkenin performansmi gosteren en Onemli gostergelerden
biriyken, finansal motorun bir pargasi olarak ekonomik biiylimeyi tesvik eden sigortacilik
sektorii, ekonomik hayatta, hem mikro agidan bireyler i¢in hem de makro agidan iilke ekonomisi
icin olduk¢a Onemlidir. Mikro agidan ele alacak olursak, insanlar yasamlari boyunca ve
yasamlarmin her alaninda 6ngoriilebilen ya da dngoriilemeyen kaza, dogal afet, suc gibi farkl
farkli riskler ile kars1 karsiya gelebilmektedir. Dolayisiyla diinyada gerceklesmesi muhtemel
risklerden dogacak zararlarin giderilmesi amacimi tasiyan sigorta hayati rol oynamaktadir.
Sigorta, hem ekonomik hem de sosyal hayatta, insanlarin ilk 6nce canlarin1 daha sonra mallarim
risklerden korumak ya da gergeklesmesinden sonra neden oldugu kayiplan telafi etmek icin
olduk¢a Onemlidir. Bunun yani sira makro agidan ele alacak olursak, sigortacilik sektorii
iilkenin ekonomisine dnemli Ol¢lide katkida bulunmaktadir. Kisacasi, sigorta hem bireylere
giivence saglamakta hem de iilkenin ekonomik biiylimesine katkida bulunmaktadir. Diger bir
ifade ile sigortacilik sektorii farkli yollarla ekonomik performansi etkilemektedir. Sigorta,
sigorta sirketi ile sigortali arasindaki s6zlesmeden dogmaktadir ve genel anlamda hayat sigortasi
ve hayat dis1 sigorta olmak iizere ikiye ayrilmaktadir. Hayat sigortasi, insanlarin yasamlar
boyunca meydana gelebilecek risklerinde yasam standartlarimi ekonomik agidan korumak ve
gelecegini giivence altina almakken, hayat digi sigortalar, ev, araba, igyerlerinde meydana
gelebilecek maddi kayiplarin ve zararlarin karsilanmasima yoneliktir. Sigortacilik ve ekonomik
biliylime arasindaki korelasyon, uluslararasi diizeyde arastirmacilar tarafindan ¢esitli donem ve
iilkeler i¢in farkli metotlar kullanilarak incelenmistir ve elde edilen sonug genellikle sigortacilik
sektorii ile ekonomik biiyiime arasinda pozitif bir iligkinin var oldugudur. Sigortacilik sektorii
ile ekonomik biliylime arasindaki iliski ile ilgili uygulamali ¢alismalarin sayis1 her gegen giin
artmaktadir. Ancak 35 OECD iilkesi a¢isindan ele alinan ¢alismalarin sayisi oldukg¢a simirlidir.
Bu nedenle, literatiirde bu boslugu doldurmak ve mevcut literatiire katkida bulunmak
hedeflenmektedir. Bu baglamda, bu ¢alismada amag, 1995-2016 yillarina ait verileri dikkate
alarak Almanya, Amerika, Avusturya, Avustralya, Bel¢ika, Cek Cumbhuriyeti, Danimarka,
Estonya, Finlandiya, Fransa, Hollanda, Ingiltere, irlanda, Ispanya, Israil, Isvec, Isvicre, Italya,
Izlanda, Japonya, Kanada, Kore, Letonya, Liiksemburg, Macaristan, Meksika, Norveg, Polonya,
Portekiz, Slovakya, Slovenya, Sili, Tirkiye, Yeni Zelanda ve Yunanistan olmak tizere 35 OECD
tilkesi i¢in sigortacilik sektorii ile ekonomik biiylime arasindaki iliskiyi panel veri analizi
kullanarak ampirik olarak incelemektir. Calismada, ekonomik biiyiime GSYIH, kisi basina
diisen GSYIH, ihracat, emek, sermaye, enflasyon ve issizlik ile temsil edilmisken, sigortacilik

* Nevsehir Haci Bektas Veli Universiteﬁi ) )
** Prof. Dr., Nevsehir Hac1 Bektas Veli Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, alperaslan@nevsehir.edu.tr
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sektorii hayat sigortasi ve hayat disi sigorta ile temsil edilmistir. Calismada kullanilan veriler
World Bank Group’tan (WDI) ve Global Financial Development (GFD)’dan elde edilmistir. Bu
verilere dayanarak calismada, oncelikle Stata programi kullanarak Levin, Lin, Chu (LLC) ve
Eviews programu kullanarak Genisletilmis Dickey-Fuller (ADF) birim kok testleri yapilmistir.
Degiskenlere genel olarak bakildiginda ¢ogu seviyesinde duragandir. Duragan olmayan
degiskenler ise duragan hale getirilmistir ve dolayisiyla birim kok igermemektedir. Akaike bilgi
kriterine goére gecikme uzunlugu 2 olarak belirlendikten sonra Genellestirilmis Momentler
Metodu (GMM) modeli uygulanmustir. Yapilan bu analizde, kisi basina diisen GSYIH,
enflasyon ve issizlik istatistiksel olarak anlamliyken, ihracat, emek, sermaye, hayat sigortasi ve
hayat dis1 sigorta anlamli degildir. Teorik olarak, biiylimeyi pozitif yonde etkilemesi beklenen
hayat sigortasi ve hayat dis1 sigorta istatistiksel olarak anlamli olmadigi gézlemlenmistir. Son
olarak, ekonomik biiylime ile sigortacilik sektoriiniin birbirini etkileyip etkilemedigi Granger
nedensellik testi yardimu ile saptanmaya g¢alisilmistir. Granger nedensellik analizinden elde
edilen sonuglara gore, ekonomik biiyiime sigortacilik sektoriiniin bir nedeni iken, sigortacilik
sektorli ekonomik biiylimenin bir nedeni degildir. Dolayisiyla Granger nedensellik analizinde
ekonomik biiyiimeden sigortacilik sektoriine dogru tek yonlii bir iliskinin mevcut oldugu
sonucuna vartlmistir.

Anahtar Kelimeler: Sigortacilik Sektérii, Ekonomik Biiyiime, OECD Ulkeleri, Ekonometrik
Yaklasim, Panel Veri Analizi

Investigation of the Relationship between Insurance Sector and
Economic Growth: OECD Countries Example

Abstract

While economic growth which can be defined as the increase in the amount of goods and
services produced in a country over time, is one of the most indicators of macroeconomic
performance of a country, the insurance sector, which encourages economic growth as part of
the financial engine is very important for economic life, both for individuals from micro point
of view and for the countries economy from macro point of view. From the micro point of view,
people may face different foreseeable or unforeseeable risks such as natural disasters, crime etc.
throughout their lives and in every aspect of their lives. Therefore, insurance plays a vital role in
eliminating losses that may arise from possible risks in the world. Insurance is crucial in both
economic and social life to first protect people their lives and then their goods from risks or to
compensate for the losses caused by it. Besides, from the macro point of view, the insurance
sector contributes significantly to the country’s economy. In short, insurance both provides
assurance for individuals and contributes to the economic growth of the country. In other words,
the insurance sector affects economic performance in different ways. Insurance is a contract
between the insurer and the insured and generally, it is divided into two which are life insurance
and non-life insurance. While life insurance is aimed at protecting the living standards from the
economic point of view and guaranteeing the future in the risks that people may experience
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during their life, non-life insurances is to compensate for financial losess such as house, car etc.
The relationship between insurance and economic growth has been studied by many researchers
at the international level using different methods for different periods and countries and
according to the results obtained, generally, there is a positive relationship between insurance
sector and economic growth. The number of applied studies on the relationship between the
insurance sector and economic growth is increasing day by day. But the number of studies
addressed in terms of 35 OECD countries is rather limited. Therefore, it is aimed to fill this gap
in the literature and contribute to the existing literature. In this context, the aim of this study is
to analyze the relationship between the insurance sector and economic growth empirically by
using panel data analysis for 35 OECD countries which are Germany, United States, Austria,
Australia, Belgium, Czech Republic, Denmark, Estland, Finland, France, Netherland, United
Kingdom, Ireland, Spain, Israel, Sweden, Switzerland, Italy, Iceland, Japan, Canada, Korea,
Latvia, Luxemburg, Hungary, Mexico, Norway, Poland, Portugal, Slovakia, Slovenia, Chile,
Turkey, New Zealand and Greece in the period from 1995 to 2016. In the study, while economic
growth is represented by GDP, GDP per capita, export, labor, capital, inflation and
unemployment, the insurance sector is represented by life insurance and non-life insurance. The
data used in the study were obtained from World Bank Group (WDI) and Global Financial
Development (GFD). Based on these data, first, by using Stata program Levin, Lin, Chu (LLC)
unit root test and then by using Eviews program Augmented Dicley-Fuller (ADF) unit root test
have been made. In general, looking at the variables, the most of the variables are stationary at
level. Non-stationary variables are made stationary and therefore they don’t contain unit roots.
After determining the lag lenght criteria 2 according to the Akaike information criterion, the
Generalized Method of Moments (GMM) has been applied. In this analysis, while GDP per
capita, inflation and unemployment are statistically significant export, labor, capital, life
insurance and non-life insurance are insignificant. Theoretically, it is observed that life
insurance and non-life insurance that are expected to affect economic growth in the positive
direction are not statistically significant. Finally, Granger causality test have been performed to
determine in whether economic growth and the insurance sector affect each other. According to
the results of the Granger causality test, while economic growth is a cause for the insurance
sector, the insurance sector is not a cause of economic growth. Accordingly, in the analysis of
Granger causality, it is concluded that there is a unilateral relationship from economic growth to
the insurance sector.

Keywords: Insurance Sector, Economic Growth, OECD Countries, Econometric Approach,
Panel Data Analysis
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Tiirkiye’de Sigortacilik Sektoriinde Tekafiil Sigortalari

Tilda TANILYAN SURER", Ozgiir AKPINAR™

Ozet

Tekafiil, islami kurallara gore isleyen bir sigorta sistemi olarak tanimlanmaktadir. Sigorta
poligeleri ile toplanan primler faizsiz yatirim enstriimanlarina, baska bir ifadeyle Islami
kurallara uygun olan yatirim araglarina yonlendirilmektedir. Bu sayede Islam hukukuna gére
yasak olan faiz de kazanilmamis olmaktadir. Tekafiil’de biriken fonlarla faiz getirisi saglayan
yatirim araglarma yatirim yapmak sz konusu degildir. Bu nedenle Islami a¢idan hassasiyeti
olan kisiler ve kurumlar agisindan Tekafiil tercih edilmektedir. Uygulama agisindan {ilkelere
gore farklilik gosteren Tekafiil sistemi, ilk olarak Sudan ve Birlesik Arap Emirlikleri’nde ortaya
¢ikmus olup, zamanla diger ilkelere yayilmistir. Giiniimiize bakildiginda ise Tekafiil sigorta
sisteminin en yaygin oldugu tilkenin Malezya oldugu gériilmektedir.

Bu calismada, Tekafiil’iin diinyadaki ve Tiirkiye’deki yeri ve Onemi anlatilmis, kullanilan
modeller iizerinde durulmus, konvansiyonel sigorta sistemiyle karsilastirilmis ve Tiirkiye’deki
Islami sigorta poligesi iireten ve pazarlayan sirketlerin prim iiretimleri ve pazar paylari yillar
bazinda incelenmistir. Tekafiil sigortalar1 2010 yilindan itibaren Tiirkiye’de 6zel bir sigorta
sirketi tarafindan uygulanmaya baslamistir. Daha sonra farkli sigorta ve bireysel emeklilik
sirketleri de bu alanda sigorta iiriinleri ¢gikarmiglardir. Farkli katilim sigorta sirketlerinin mevcut
olmasi, katilimcilar agisindan da tercih edilebilme oranlarini arttirmaktadir.

Dort adet modele sahip olan Tekafiil, sigorta yaptirmak isteyen kisilerin istekleri dogrultusunda
onlara farkli modeller sunmaktadir. Bu modeller; Mudarebe, Vekalet, Hibrid (Karma) ve
Vekalet-Vakif Modeli’dir. Mudarebe Modeli’nde bir emek sermaye ortakligi s6z konusudur.
Katilimc1 sermayesini ortaya koyarken, katilim sigorta sirketi ise emegini yani bilgisini ortaya
koymaktadir. Toplanan primler yani Islami kurallara gore bagislar da bazi enstriimanlara
yatirilmaktadir. Dénem sonunda bakiyede para kalmigsa bu iki tarafin orami dogrultusunda
paylastirilir. Vekalet Modeli’nde ise, katilimc1 prim dder ve karsiliginda sigorta satin alir ve bu
primler bir havuzda toplanarak Islami kurallara uygun fonlarda y&netilir. Y1l sonunda arta kalan
para katilimciya geri O6denir. Hibrid Modeli ise Mudarebe ile Vekalet Modeli’nin bir arada
oldugu Karma Model’dir. Son dordiincii model ise Vekalet-Vakif Modeli’dir. Bu modelde ise
bir katilim sirketi tarafindan kurulan bir vakif vardir. Katilim sigorta sirketi bir vakif kurar,
baslangigtaki gerekli olan sermayeyi koyar ve zamanla da katilimcilardan topladigi fonlart agtigi
hesaba yatirir. Diger modellerde oldugu gibi, donem sonunda hesapta bir bakiye kalir ise,
katilimciya bu kalan bakiye geri 6denir. Tiirkiye’de de farkli sigorta sirketleri tarafindan bu
modeller sunulmaktadir. Katilim sigortasini tercih eden katilimcilar da kendi tercihleri
dogrultusunda bu modellerden istediklerini segmektedirler.

*  Ogr. Gor., Beykent Universitesi, Meslek Yiiksekokulu, Bankacilik ve Sigortacilik B&liimii,
tildasurer@beykent.edu.tr

** Dr. Ogr. Uyesi, Marmara Universitesi, Bankacilik ve Sigortacilik Yiiksekokul, Sigortacilik Béliimi,
oakpinar@marmara.edu.tr
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Calismamizin amaci, Tekafil’lin Diinya’daki yayginliginin yani sira, Tirkiye’de ne kadar
yaygin oldugunu ve tercih edilme potansiyelinin hangi diizeyde oldugunu arastirmaktir.
Ulkemizde konvansiyonel sigortacilifa mesafeli yaklasan ve bu nedenle sigorta yaptirmayan
kisilerin sigorta sahibi olmalarmma imkan saglayacak bir sistem olan Tekafiil, sigortaciliga
katilimi arttirarak 6nemli bir ivme saglayacaktir.

Tekafiil genel olarak konvansiyonel sigorta ile karsilastirildiginda, Tekafiil’de de hemen hemen
tiim sigorta branglar1 bulunmaktadir. Bunun yaninda ise, Tekafiil’de baz1 temel sigorta terimleri
farklilik gdstermektedir. Ornegin; konvansiyonel sigortada sigortali, prim, sigortacilik ve
reasiirans kavramlari bulunurken, Tekafiil’de ise bu terimler, katilimei, katki primi, katilim
sigortacilifi ve katilim reasiiransi olarak ifade edilmektedir. Genis bir alana yayilmis olan
Tekafiil, yalnizca Miisliiman iilkelerde degil, Miisliiman olmayan iilkelerde de tercih edilmekte
ve farkli dinlere mensup kisiler tarafindan da katilim sigortasi {irlinleri satin alinmaktadir. Bu
durumun sonucunda da genel olarak sigortaya katilim oranlar1 artmis olmaktadir. Sigorta
sektorii acisindan faydali olan bu sistem Ozellikle sigorta sistemini dogru bulmayan kisiler
tarafindan da tercih edilmekte ve bu nedenle de sigortalilik oranini da arttirmaktadir. Tiirkiye’de
de son yillarda tercih edilme sayisinda artis oldugu da goriilmektedir. Tiirkiye’de ilk Tekafiil ile
ilgili olarak yapilan ilk resmi diizenleme, “Katiim Sigortaciligi Caligma Usul ve Esaslar
Hakkinda Yonetmelik” ismi ile 2017 yilinda yiiriirliige girmistir.

Calismamizda Tiirkiye’de Tekafiil’iin son yillardaki gelisimi, temel bazi veriler kullanilarak
konvansiyonel sigorta triinleri ile ilgili karsilagtirmali analizi yapilacaktir. Elde edilen bulgular
1s1g¢inda Tiirkiye’de Tekafiil sisteminin gelistirilmesi i¢in Oneriler sunulacaktir. Caligmamizin
sonunda ise, Tekafiil’iin giin gectikce daha genis kitlelere ulasacagi ve sigortal kisi sayisinin da
artisina katki saglayacagi sonucuna ulagilmaktadir.

Anahtar Kelimeler: Tekafiil, Sigorta, Katilim Sigortasi, Faizsiz Sigortacilik, Katilim Sigorta
Sirketleri

Takaful Insurance in Turkey

Abstract

Takaful is defined as an insurance system that operates according to Islamic rules. Premiums
collected by the insurance company are invested in interest-free financial instruments, in other
words, investment instruments that are compatible with Islamic rules. In this respect, interest
which is prohibited according to Islamic law is not earned. It is not a matter of investing in
instruments that provide interest income with funds accumulated in Takaful. It is not a matter of
investing in financial instruments that provide interest income with Takaful. For this reason,
Takaful is preferred in terms of people and institutions who are sensitive to Islam. The Takaful
system, which differs from country to country in terms of implementation, first appeared in
Sudan and the United Arab Emirates and spread over time to other countries. It is seen that the
country where Takaful system is most common is Malaysia.
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In this study, we described the location takaful in the world and in Turkey, have focused on the
models used, compared with the conventional insurance system and the primary production of
Islamic producing insurance policies and marketing company in Turkey and our market share
year were examined in some. Takaful system began to be implemented by a private insurance
company in Turkey since 2010. Later on, different insurance and private pension companies
also issued insurance policies for these areas. The presence of different participation insurance
companies also increases their preference rates in terms of participants.

Having four models, Takaful offers different models for those who want to insure them in line
with their wishes. These models are; Mudarabah, Wakalah, Wakalah-Mudarabah (Takaful
Hybrid Model) or Wakalah Waqf models. In Mudarabah Model there is a labor capital
partnership. Participant reveals his/her seminar, while participation insurance company reveals
his/her knowledge. Depending on the premiums collected, Islamic rules, donations are invested
in some instruments. If there is money left in the balance at the end of the term, the ratio of
these two parties is shared. In the Wakalah Model, the participant pays premiums and purchases
insurance, and these premiums are collected in a pool and managed in Islamic fundraising
funds. At the end of the year, the remaining money is paid back to the participant. Hybrid
Model, is a combination of Mudarabah and Wakalah models. The fourth model is Wakalah
Wagqf Model. In this model, there is a foundation established by a participating company. The
participation insurance company sets up a foundation, puts the necessary capital at the
beginning, and in time deposits the account that the funds collected from the participants open
up. As in other models, if there is a balance in the account at the end of the period, the
remaining balance is refunded to the participant. In Turkey by different insurance companies,
these models are presented. Participants who opt for participation insurance also choose what
they want from these models in their own preferences.

The aim of our study, the takaful as well as the prevalence in the world, of how widespread it is
and prefer to investigate potential in Turkey is at what level. Takaful, which is a system that
allows people who are approaching conventional insurance in our country to be insured by those
who do not take out insurance for this reason, will gain an important impetus by increasing
participation in insurance.

When Takaful is compared with conventional insurance in general, almost all insurance
branches are in Takaful. Besides, some basic insurance terms are different in Takaful. For
example; premiums, insurance and reinsurance concepts are found in the conventional
insurance, while these terms are expressed as participation, contribution premium, participation
insurance and participation reinsurance in Takaful. Takaful, which is spread over a wide area, is
preferred not only in Muslim countries, but also in non-Muslim countries. Furthermore,
participation insurance products are purchased by people belonging to different religions. As a
result of this situation, the participation rates to the insurance generally increase. This system,
which is useful in terms of the insurance sector, is also preferred by those who do not find the
insurance system right and therefore, increases the insurance rate. Turkey has also seen that an
increase in the number of preference in recent years. The first official arrangements made
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regarding the first takaful in Turkey, "Insurance Contributions Law on Working Procedures and
Principles" with the name entered into force in 2017.

In our study, development of the takaful in Turkey in recent years, comparative analysis with
respect to conventional insurance products using some basic data will be made. The findings
will be presented recommendations for improving the light of the takaful system in Turkey. In
the final section of the study, it is concluded that the demand for Takaful insurance will increase
gradually as a result of increasing awareness among the society.

Keywords: Takaful Insurance, Participation Insurance, Interest Free Insurance, Participation
Insurance Companies
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Katihm (Takaful) Sigortacihigr Sektoriiniin Gelisimi ve Mali Ac¢idan
Analizi

Yavuz DEMIRDOGEN", Ozan OZDEMIR"
Ozet

Giris ve Amacg

Sigortacilik sektdriin biiyiimesi, beraberinde farkl: iiriin kategorileri olusmasina sebep olmustur.
Uriin gesitliligi ve sektdrdeki rekabet, daha fazla miisteri bulma ve ihtiyaglara cevap vermeyi
gerektirmistir. Islam diinyasindaki ekonomik gelismelere bagli olarak sigorta bir gereklilik
halini almistir. Konvansiyonel sigortaciligin igeriginde olan riba, gharar ve maysir Islami
felsefeyle ortiismemektedir. Islami sigortacilik, takaful, konvansiyonel sigortaciliga kiyasla,
farkli yap1 ve igerige sahiptir.

Takaful, isleyis olarak “etik sigortacilik”la ortiismektedir. Uretilen primlerden kar elde etmek
amactyla yapilan yatirimlarin sinirhiligs isin Islami yoniinii olusturmaktadir. Takaful endiistrisi
sadece Miisliiman niifusa hitap etmediginden, icerigin etik yonii diger dinlere mensup kisileri de
cezbetmektedir.

Katilim Sigortaciligi  sektoriiniin  mali durumuna genel bakisin amaglandigi arastirma
kapsaminda, katilim sigortaciligi alaninda faaliyet gosteren sirketlerin rasyolariyla sigortacilik
sektorii genel rasyolar1 karsilastirilmasi yapilmasi amaglanmistir. Sektordeki isletmelerin mali
durumunu ve faaliyet sonuclarini incelemek amaciyla mali tablo kalemleri ve rasyolardaki
degisimler donemsel olarak analiz edilmistir. Buradan sektoriin biiyliime potansiyeli, bu alanda
faaliyet gosteren isletmelerin mali 6zellikleri ortaya konulmaya calisilmistir.

Kavramsal Cerceve

Takaful sisteminde kar oOncelikli degildir. Konvansiyonel sigortada prim Odeyenler riski
tamamen sigortalayana aktarmaktadir. Takafuldeyse prim Odeyenler ayn1 zamanda sistemin
ortaklar1 oldugundan primler, olusturulan havuza aktarildigindan zarar havuzdan karsilanir.
Zarar olmamasi durumunda yatirima doniistiiriilen primlerden elde edilen kar ortaklara aktarilir.
Konvansiyonel sigortacilik bir yatirim araci degilken takaful sistemi baghi basma bir yatirim
aracina doniismektedir.

Takaful sistemi iki grupta kategorize edilebilir: Aile takafulu, genel takaful. Islami Finansal
Hizmetler Kurulu kitapgiginda Aile Takafulu ve Genel Takaful tanimlarina yer verilmistir. Aile
takafulu, katilimcilarm 6liimiine veya sakatligina iliskin talihsizlikler durumunda katilimcilara

* Dr. Ogr. Uyesi, Siileyman Demirel Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Bankacilik ve Finans B&liimii,
yavuzdemirdogen@sdu.edu.tr

* Dr. Ogr. Uyesi, Siileyman Demirel Universitesi, iktisadi ve idari Bilimler Fakiiltesi, Bankacilik ve Finans Boliimii,
ozanozdemir@sdu.edu.tr
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ve/veya ailelerine mali yardim saglanmasiyla ilgilidir. Takaful semasinda normal olarak takaful
katilimeilartyla yillar igerisinde uzun déonemli iliskilerle baglanmay1 gerektirir.

Genel takaful temelde kisa vadeli ortak garanti s6zlesmesi olup, belirli bir zarar tiirii durumunda
karsilikli tazminat saglar. Semalar, bireylerin ve tiizel kisilerin, gayrimenkuliin, mal
varliklannin veya katilimeilarin esyalarinda olusan felaketten kaynaklanan maddi kayipla ilgili
olarak korunma ihtiyaglarin1 karsilamak ic¢in tasarlanmigtir. Takaful katkisi, faaliyetlerinin
dogasinda olan risk unsurlariyla eslesmesi i¢in tabarru’ olarak Katilimei Risk Fonu’nda toplanir.

Son zamanlarda farkli tip takaful modelleri tiretilmis olsa da ana olarak 3 tip takaful modeli
bulunmaktadir: Mudaraba, Vekalet (wakalah) ve hibrit model (wakalah + vakif).

Yontem

Katilim sigortacilifiyla ilgili diinyadaki mali gelismeler analiz edildikten sonra Tiirkiye’deki
sigortacilik sektoriiniin genel durumu ve katilim sigortaciliginin sektorel biyiikligi, sirketlerin
mali durumlar, faaliyet sonuglari ve mali oranlar incelenmistir. Bu kapsamda c¢alismanin
analizlerine dahil edilen tiim veriler, Tirkiye Sigorta, Reasiirans ve Emeklilik Sirketleri Birligi
internet sitesinden alinmistir. Ekonomik Gelismeler, sektorel gelismeler, tanitim, sigorta bilinci
vb. ¢ok sayida faktoriin etkili oldugu sigortacilik sektdriinde faaliyet gosteren firmalarin mali
tablo kalemlerinden hazirlanan sektoriin toplam verileri tablolastirilarak katilim sigortaciligi
prim {iretiminin genel sigorta prim {iretimiyle karsilastirilmast yapilmistir(2015-2017). Katilim
sigortaciligi alaninda faaliyet gosteren 3 hayatdist ve 3 hayat ve emeklilik sirketinin oran
analizleri ayr1 ayr1 yapilmis, genel sektdr ortalamalari ile karsilagtirilmustir. Calismanin
arastirma kismina dahil edilen sirketlerin pencere modeliyle katilim sigortaciligi alaninda da
faaliyet gostermesi, gelencksel ve katilim sigortaciligi faaliyetlerinin sonug¢larmi mali agidan
degerlendirmekte 6nemli bir kisittir. Katilim sigortaciligi faaliyetlerine 2015 yilinda baslayan
sirketlerin bulunmasi analizin 2015-2017 yillar1 ile sinirli olmasina neden olmustur.

Bulgular

Son 3 yilda sigortacilik sektdriindeki prim tiretimi analiz edildiginde 2015°de toplam 31 milyar
TL prim tretimi gerceklesirken katilim sigortaciligimin payr %1,72 olarak gerceklesmistir.
Hayat dis1 gruptaki oran %1,89 ve hayat grubunda 0,45’tir. Bu oranlar katilim sigortaciliginin
genel sigortacilik igindeki paymin ne kadar az oldugunun bir gdstergesidir. 2017’de katihim
sigortaciligi prim iiretimi 1,3 Milyar TL diizeyini asmistir ve %2,83 diizeyine ylikselmistir.
Hayat grubunda 2016’da 26 Milyon TL seviyesinde olan prim iiretimi 2017°de 46,6 Milyon
TL’nin {izerine gikmugtir.

Hayatdis1 sektorde aktif karlilik oraninin sektdr ortalamasi 2016°da 2,67 ve 2017 yilinda 3,20
iken, sirketlerin oranlar1 daha iyidir. Hayat ve emeklilik sirketlerinde aktif karlilik agisindan
sektor ortalamasini asan sadece Ziraat Hayat ve Emeklilik sirketi bulunmaktadir. 2016 ve 2017
yillarinda Hayatdis1 sektor ortalama 6zkaynak karliligi oranlar1 sirasiyla 12,42 ve 13,16 olarak
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gerceklesmistir. Katilim sigortaciligi iiriinleri sunan sigorta sirketlerinin 6zkaynak karlilig
oranlar1 bu yillarda sektor ortalamalarinin ¢ok iizerinde gerceklesmistir.

Sektorel ozellikler alinarak bir analiz yapildiginda Ziraat Sigorta ve Ziraat Hayat ve Emeklilik
Sigorta sirketlerinin sektér ortalamalarimdan daha yiiksek 6zkaynak giiciine sahip olduklar
goriilmektedir. Hayatdisi grubunda Doga ve Neova sirketleri 6zkaynaklarin toplam borca
oraninda sektdr ortalamalarindan daha diisiik sonuglarla ilgili mali dénemleri kapattiklan

goriilmektedir.

Sonu¢

Calismanin analiz kisminda katilim sigortaciligi sektoriinde prim {iretiminin  gelisimi
incelenmis, bu alandaki geligsmeler ortaya konulmustur. Buna gore katilim sigortaciliginin heniiz
gelisme asamasinda oldugu, biiyiime potansiyeli bulundurdugunu ifade edilebilir. Arastirmanin
diger boyutunda katilim sigortaciligi alaminda faaliyet gosteren Ozel sermayeli sigorta
sirketlerinin mali tablo kalemlerindeki gelismeler iic yillik karsilagtirmali olarak analiz
edilmistir. Bu kapsamda yapilan analizlerde sirketlerin mali tablo kalemlerinde olumlu yonde
gelismeler oldugu ortaya konulmustur. Bu analizle birlikte toplam sigortacilik sektorii hayat ve
hayatdis1 sirketlerin mali tablo kalemleri 6zetlenmistir. Arastirmanin diger boyutuyla katihim
sigortacilig1 alaninda faaliyet gosteren sirketlerin oran analizi sonuglarinin sektdr ortalamalarn
ile karsilagtirmali olarak sunulmasidir. Caligmada katilim sigortaciligimin sektorel biiytikligii
kendi i¢inde kiyaslanmis, katilim sigortaciligi ile konvansiyonel sigortaciligin karsilagtirmali
analizi yapilmistir. Bu yoniiyle ¢aligma, Islami sigortacihigin Tiirkiye’de geldigi asamay1

gostermesi agisindan 6ncii ve 6zgiin bir ¢alisma niteligindedir.

Anahtar Kelimeler: Takaful, Islami Sigortacilik, Mali Analiz, Katilim Sigortacilig

Development and Fiscal Analysis of Contribution Insurance Industry
(Takaful)

Abstract

Introduction And Objectives

The growth of the insurance industry led to the emergence of a diverse product range in
different categories. In line with the economic developments in the Islamic World, insurance
became a must however concepts like riba, gharar and maysir do not conform to the Islamic
philosophy. Takaful, comprises a much more different structure and content in comparison to
conventional insurance. The limitation in the investments to generate profit out of the (risk)
premiums underlines the Islamic aspect of the business.

Within the scope of this study, aiming to provide a general overview on the financial standing of
the Contribution Insurance Industry, a comparison of the ratios of companies active in the
Contribution Industry and the general ratio of the insurance industry is considered as the
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primary objective. In order to examine the financial position and the operating results of the
companies in the industry, financial table items and the changes in the ratios were analysed in
periods. Making use of the data analysed, deriving the growth potential of the industry and
financial features of the companies’ active in this business is targeted.

Conceptual Framework

The policyholders in conventional insurance transfer their risk to the insurer whereas in the
Takaful system, the damage is paid through a common pool since the policyholders are natural
partners of the system and the premiums are transferred in to this common pool above. The
profit generated through the premiums invested under no-damage conditions is transferred the
contributors. Takaful turns out to be an investment tool on its own.

The system is categorized under two basic types. Family Takaful and General Takaful and
definition of these two types is given in a booklet published by the IFSB. Family Takaful
involves payment to the contributors and/or to their family members in case of death or
disability of the member and requires long-term relationship with its contributors.

General Takaful is a short-term warranty contract and ensures mutual payment in the event of
loss or damage. Takaful contribution is collected in Contributor Risk Fund in the form of
Tabarru in order to match with the risk elements those exist with the nature of the industry.

Although there are various types of Takaful models; Mudaraba, wakalah and hybrid model
(wakalah + waqf) are consider the major models.

Method

The general standing of the insurance industry in Turkey and industrial size of Contribution
Industry, financial status of companies, their operating results and their financial ratios were
examined after the financial developments in contribution Insurance were analysed. Overall data
compiled through the financial tables are under the effect of various factors such as economic
and industry-specific developments, promotion, insurance awareness etc., were tabulated and a
comparison between the amount of contribution insurance premium and general insurance
premium generated was made(2015-2017). The ratio analyses of 3 non-life, 3 life insurance and
3 retirement insurance companies, all of which are contribution insurance companies, were
made individually and the results were compared with general industry average values.
Companies involved in the research are also active in the contribution industry through framing
is a significant constraint in terms of evaluating conventional and contribution insurance activity
result.

Findings

Analysing the premium amount in the last three years, it is observed that the total amount of
premium generated was 31 billion TRY while contribution insurance comprises 1.72% in total.
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The ratio in non-life group was 1.89% and 0.45% in life policies. These figures clearly show
that the share of contribution insurance is very low in general insurance.

The active profitability ratio of non-life industry is 2.67 in 2016 and 3.20 in 2017. In life and
retirement, only Ziraat Hayat ve Emeklilik Company is above the industry average in terms of
active profitability among life and retirement companies. Non-life industry average equity
profitability was realized to be 12.42 and 13.16 in 2016 and 2017, respectively. The
equity/profitability ratios were realised considerably above the industry.

Running an analysis on the basis of industrial characteristics, Ziraat Sigorta and Ziraat Hayat ve
Emeklilik Sigorta companies have higher equity strength than the industry average. In the non-
life category, it appears that Doga and Neova companies closed the related fiscal terms with a
lower debt to equity ratio.

Conclusion

In the analysis, the development of total premium in the contribution industry was examined
and the improvements in this industry were outlined. Accordingly, it is assessed that the
contribution industry is still at its early stages and bears the potential to grow. The
developments in the items listed in the financial tables of the private equity insurance
companies active in the contribution industry were analysed on a 3-years comparative basis. An
important output of the study is the comparative presentation of the ratio analysis results of
contribution insurance companies with respect to industry averages. The industrial size of the
contribution insurance was analysed in itself and a comparative analysis of contribution and
conventional insurance was made.

Keywords: Takaful, Islamic Insurance, Fiscal Analysis, Contribution Insurance
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Sukuk ve Ortakhiga Dayal Kira Sertifikalarinin Muhasebelestirilmesi

Ali DERAN", Beyhan BELLER DIKMEN"™

Ozet

Diinyada ve iilkemizde fon kullanimi ile gelir elde etmek isteyen kisi ya da kuruluslarin bu
ihtiyaglarimi kargilamak amaciyla varolan finans kurumlarinin temelinde faiz yer almaktadir.
Islam dini ise, nakit ve nakit benzerleri ile yiyecek ve igecek mallarinda verilenden fazlasinin
alinmasin faiz olarak ifade etmekte ve faizi haram kilmaktadir. Bu durum, Misliman tlkelerde
faizin yer almadig1 bir finans sisteminin Islami finans kurumlari olarak ifade edilen kurumlar
tarafindan olusturulmasim saglamistir (Agkan, 2018: 235 - 236). Bu kurumlarin amaci, yatirim
yapmak isteyen ancak yapilan yatirim karsiliginda faiz geliri elde etmek istemeyen bireysel ve
kurumsal yatirimcilarin ihtiyaglarini karsilamak olarak belirlenmistir. Bu amag¢ dogrultusunda
kurulan katilim bankalar1 ve bazi 6zel finans kuruluslar faizli tahvillere alternatif olarak ortaya
cikan, uluslararasi piyasalarda sukuk, iilkemizde ise kira sertifikas1 olarak bilinen faizsiz
finansman aracim yatirimcilarm kullanimina sunmaktadir(COMCEC, 2018: 9).

Bu ¢alismada, insanlarin ve isletmelerin faizsiz finansman ihtiyacini karsilayan sukuk kavrama,
sukukun taraflar, oOzellikleri ve tirleri aciklanmustir.Yapilan agiklamalar dogrultusunda,
calismada, Sermaye Piyasasi Kurulu (SPK) tarafindan ortakliga dayali kira sertifikalar1 olarak
ifade edilen kira sertifikalarinin bir 6rnek araciligi ile sukukun taraflar arasinda yer alan kaynak
kurulus, varlik kiralama sirketi ve yatirnmcilar agisindan muhasebelestirme islemlerinin
gercgeklestirilmesi amaglanmustir.

Islami yasalara uygun olarak c¢ikarilan ve Islami tahvil anlamim da tasiyan sukuk,
yatinmcilarina gergek bir varlik {izerinde miilkiyet hakki saglayarak bu varliktan gelir elde
etmelerine imkan taniyan bir yatirim araci olarak degerlendirilmektedir (Abdullahi, 2013: 5;
Yean, 2011: 3). SPK tarafindan kira sertifikas1 olarak ifade edilen Sukuk; “Her tirlii varlik ve
hakkin finansmanmimi saglamak amaciyla varlik kiralama sirketi tarafindan ihrag edilen ve
sahiplerinin bu varlik veya haktan elde edilen gelirlerden paylart oranminda hak sahibi
olmalarint saglayan menkul kiymet” olarak tanimlanmistir (SPK, Madde 3).

Sukukun / kira sertifikalarinin isleyisinde kaynak kurulus, varlik kiralama girketleri ve
yatinmeilar olmak {izere ii¢ taraf yer almaktadir. Varlik kiralama sirketleri sukuk / kira
sertifikalarini ihra¢ etmekte; bireysel ya da kurumsal yatirimeilar bu sukuk / kira sertifikalarim
satin almakta; kaynak kuruluglar ise, varliklarin1 satmalari sonucunda elde ettikleri fonlar
kullanmaktadir.

Prof. Dr., Mersin Universitesi, Tarsus Uygulamali Teknoloji ve Isletmecilik Yiiksekokulu, Bankacilik ve Finans
Bolimi, alideran@gmail.com

Ogr. Gor. Dr., Giresun Universitesi, Sosyal Bilimler Meslek Yiiksekokulu, Pazarlama ve Reklamcilik Béliimii,
b.beyhanbeller@gmail.com
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Piyasada en yaygin olarak islem yapilan sukuklar; salam (Selem) sukuk, istisna sukuk,
murabaha sukuk, musharaka sukuk, mudaraba sukuk ve icara sukuk olarak belirtilmektedir
(Biiyiikakin ve Onyilmaz, 2012: 101). SPK’nin smiflandirmasina gére kira sertifikalari;
sahiplige dayali, yonetim s6zlesmesine dayali, alim — satima dayali, ortakliga dayali ve eser
sOzlesmesine dayali kira sertifikalari olmak {izere bes farkli grupta incelenmektedir (Yilmaz ve
Gokgoz, 2015: 49 — 58). Yapilan karsilagtirmalar sonucunda sahiplige dayali kira sertifikalari,
icara sukuk; yoOnetim sozlesmesine dayali kira sertifikalar1 mudaraba sukuk; alim — satima
dayali kira sertifikalart murabaha sukuk; ortakliga dayali kira sertifikalar1 musaraka sukuk; eser
sOzlesmesine dayal1 kira sertifikalarinin ise istisna sukuk ile benzer isleyis siirecine tabi oldugu
belirlenmistir (Tekin, 2017: 168 - 171) .

Calismada, Ornek olay incelemesi yontemi kullanilarak ortaklia dayali kira sertifikalarmin
kaynak kurulus, varlik kiralama sirketi ve yatirimcilar agisindan muhasebelestirilmesi islemleri
gerceklestirilmistir.

Kullanilan kelimeler ve yapilan siniflandirmalar agisindan birtakim farkliliklar s6z konusu
olmasina ragmen sukukun ve kira sertifikalarinin igleyis siirecinde herhangi bir farklilik
bulunmadigi sonucuna ulagilmigtir. Sukukun / kira sertifikalarinin satis iglemi sonucunda elde
edilen fonlar ile ilgili olarak faiz gelirinin olusmamasindan dolayi, faiz geliri elde etmeden
tasarruflarim  degerlendirmek isteyen kisi ya da kuruluglar tarafindansukukun / kira
sertifikalarinin alimi tercih edilmektedir.

Anahtar Kelimeler: Katilim Bankaciligi, Sukuk, Kira Sertifikasi, Ortakliga Dayali Kira
Sertifikasi, Muhasebelestirme.

Accounting of Sukuk and Lease Certificates Based on Partnership

Abstract

Financial institutions, which exist in order to meet the needs of people or institutions aiming at
generating income through the application of funds both around the world and in Turkey,
include interest. Islam, on the other hand, is a religion that accepts cash, cash equivalents as well
as taking food and beverages more than the given as interest, and forbids interest. This has led
to a creation of a financial system, which does not include interest, by institutions called as
Islamic financial institutions in Muslim states (Agkan, 2018: 235 - 236). The aim of these
institutions is to meet the needs of individual and institutional investors who want to make an
investment but do not want to earn interest income. Participatory banks and some private
financial institutions which were established in line with this objective, offer interest-free
financial instrument emerged as an alternative to active bonds, and known as sukuk in
international markets and lease certificate in our country, to investors (COMCEC, 2018: 9).

In this study, the term “sukuk” meeting interest-free finance needs of people and institutions, its
parties, features as well as types have been explained. Within the scope of those explanations,
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the aim of this study is to carry out accounting procedures of lease certificates, which are also
defined as lease certificates based on partnership by Capital Markets Board (CMB), through a
sample in terms of source institution, asset leasing company and investors included in parties of
sukuk.

The term sukuk, issued in compliance with Islamic codes and also bearing the meaning of
Islamic bond, is regarded as an investment instrument that enables investors to gain property
right on a real asset and to generate an income from that asset (Abdullah, 2013: 5; Yean, 2011:
3). Sukuk, which is expressed as a lease certificate by CMB, is defined as "Securities which are
issued by an asset leasing company in order to provide finance of all kinds of assets and rights,
and also enable the owners to have right on the income generated from this asset or right in the
ratio of their share" (CMB, Article 3).

There are three parties, namely, source institution, asset leasing company as well as investors, in
the functioning process of Sukuk/ lease certificates. Asset leasing companies issue sukuk/ lease
certificates, individual or institutional investors purchase those sukuk/ lease certificates, and
source institutions use the funds they acquire as a result of the sale of their assets.

The most transacted sukuks in the market are stated as salam (Selem) sukuk, exceptional sukuk,
usuary sukuk, musrahaka sukuk, mudaraba sukuk and, Islamic leasing sukuk (Biiyiikakin and
Onyilmaz, 2012: 101). Lease certificates are examined in five different groups based on
ownership, management contract, buying and selling, partnership as well as contract of work as
categorized by CMB (Y1lmaz and Gokgoz, 2015: 49 — 58). As a result of the comparisons made,
it has been determined that lease certificates based on ownership have similar functioning
process with Islamic leasing sukuk, lease certificates based on management contract with
mudaraba sukuk, lease certificates based on buying and selling with usuary sukuk, lease
certificates based on partnership with musharaka sukuk, and lease certificates based on contract
of work with exceptional sukuk (Tekin, 2017: 168 - 171).

In this study, accounting procedures of lease certificates based on partnership have been carried
out in terms of source institution, asset leasing company and investors by using a case study as a
method.

Although there are some differences in terms of the words used and classifications, it has been
concluded that there is no difference in the functioning process of sukuk and lease certificates.
Due to the absence of interest income related to the funds obtained by selling sukuk /lease
certificates, purchasing of sukuk /lease certificates is preferred by individuals or institutions
who want to evaluate their savings without earning interest income.

Keywords: Participatory Banking, Sukuk, Lease Certificate, Lease Certificate Based on
Partnership, Accounting.
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Tirk Katihm Sigortacihgi’nda Pencere Sisteminin Sona Ermesinin
Olasi Etkileri ve Céziim Onerileri

Emine Ebru AKSOY", Mehmet Ali AKSOY"™

Ozet

Dini inanglar1 nedeniyle konvansiyonel sigortacilik sisteminden kaginanlar igin katilim
sigortacilig1 gelistirilmistir. Katilim sigortas: Islami bir sigorta sistemidir ve isbirligi ile bagis
ilkesine gore yiiriitiilmektedir. Tiirkiye’ de katilim sigortaciligr ile ilgili ilk yasal diizenleme
2017 tarihinde 301816 sayili yonetmelikle yapilmistir. Ilgili diizenlemeyle katilim
sigortaciliginin gelismesi i¢in mevcut sigorta sirketlerinin katilim {irlinleri sunmasina 3 yil
siireyle izin verilmistir. Bu sistem pencere usulii olarak tanimlanmistir ve bu siire Hazine
Miistesarligi tarafindan 2 yil daha uzatilabilecektir. Pencere sisteminin toplam 5. yilda sona
ermesinin katilim sigortaciliginin gelisimi lizerinde ¢esitli etkileri olabilecektir. Bu ¢aligmada
amag pencere sisteminin sona ermesinin Tiirk katilim sigortacilig1 {izerine olas1 etkilerini ortaya
koymak ve bu kapsamda uygulanabilecek ¢6ziim onerilerinde bulunmaktir. Bu agidan katilim
sigortaciiginin yakin gelecegine yonelik sorunlarin tespit edilmesi ve alternatif ¢oziim
yontemlerinin onceden Ongoriilmesi gerek sistemin gelisimi gerekse Onlemlerin alinmasi
acisindan biiyiik 6neme sahiptir. Bu nedenle bu caligmanin Tiirkiye’deki pencere sistemine
yonelik bir boslugu doldurmasi amaglanmaktadir.

Anahtar Kelimeler: Sigortacilik, katilim sigortacilig1, pencere sistemi

Possible Effects of Ending the Window System and Solution
Recommendations in Turkish Participation Insurance

Abstract

Participation insurance is developed for people who avoid conventional insurance system
because of their religious beliefs. Participation insurance is an Islamic insurance system and
operates the principle of cooperation and donation. The first legal regulation about participation
insurance practices in Turkey was made in 2017 with the regulation no. 301816.With this
regulation, in order to improve the participation insurance, the existing conventional insurance
companies are allowed to present their participation insurance products for a period of 3 years .
This system is defined as a window system and this period can be extended for 2 years by the
Under secretariat of Treasury. The expiration of the window system in the total Sth year may
have various effects on the development of participation insurance. The purpose of this study is
to determine the possible effects of the ending of the window system on Turkish participation
insurance system and is to make some recommendations for possible solutions. In this respect,
determining the problems related to the near future of participation insurance and anticipating
alternative solution methods have a great importance in terms of the development of the system
and taking measures. Therefore, it is aimed to fill a gap in Turkey’s the window systems in
participation insurance system by this study.

Keywords: Insurance, participation insurance, window system
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Tiirkiye’de Sukuk ve Uygulamasina iliskin Bir Degerlendirme

Muzaffer SAHIN®
Ozet

Giris ve Calismanin Amaci

Sukuk, faiz getirisi olmayan bono anlamim tagimaktadir. Sukuk sistemi, Islami inang yapisi
nedeni ile finansal islemlerden kendini soyutlayan yatirimcilart ¢gekmek i¢in hazine ve 6zel
sektor tarafindan olusturulabilmektedir. Sukuk sisteminde faiz getirisi s6z konusu degildir.
Islami Inanglara gore helal olarak kabul edilen finansal araglardan en ¢ok kullanilanidir.

Sukuk, Tiirkiye’de Islami finans sistemi agisindan énemli bir yere sahip bulunmaktadir. Dogan
ihtiyaglar sebebi ile kullanimi giderek yayginlasmaktadir. Islam iilkeleri basta olmak iizere,
diinya genelinde ve Tiirkiye’de kullanilmaktadir.

Sermaye Piyasast Kurulu (SPK) tarafindan sukuk sisteminin olusturulmasi ve isleyisinin
belirlenmesi amaciyla bir teblig yayimlanmistir. S6z konusu teblige gore sukuk, kira sertifikasi
seklinde gosterilmistir. Sukuk sadece kira sertifikasi olmayip ayni zamanda ¢esitli tiirleri de
barindiran bir finansman sekli olarak uygulamada yer almaktadir.

Bu calismadaki amacimiz; sukuk’ un genel ilkelerini, uygulamada yer aldig1 sekliyle tiirlerini,
gelencksel yatirim araglart ve Ozellikle hisse senedi ve bonoyla olan farkliliklarini ortaya
koyarak, konu hakkinda ilgilileri bilgilendirmektir.

Calisma Konusuyla ilgili Kavramsal Cerceve

Icara Sukuk; Icara kiralama anlamma gelmektedir. Bir kurumun Islam Hukuku’na uygun
yontemlerle sahip oldugu bir varlig1 periyodik kira geliri elde etmek i¢in miisterisine kiralamasi
islemidir.

Mudaraba Sukuk; Risk sermayesi endeksli sukuk olarak da bilinmektedir. Finansman
saglayan bir taraf ile projeyi gerceklestirmeyi {istlenen diger taraf arasinda imzalanan bir
sozlesmedir. Bu islemde sukuku ¢ikaran girisimei, mudarip, sermayeyi saglayanlar, katilimci,
saglanan sermaye, mudaraba sermayesi olarak adlandirilmaktadir.

Musaraka Sukuk; Kar-zarar ortaklig1 yatirnmina endeksli sukuk olarak da bilinmektedir. Tiim
ortaklarin yatirim yapma durumu ve yonetimde s6z sahibi olduklari ortakliklardir.

Bulgular

Islam finans sistemi kapsaminda oldukg¢a &nemli bir yere sahip olan sukuk, Islami finansal
hizmetlerin bir gerekliligi olarak goriilmektedir. Sukuk, katilim bankalarina, tilkedeki mevcut
ticari kurum ve kuruluslara ve iilkenin hazinesine kaynak saglama bakimindan son derece

* Dr.Ogr.Uyesi, Istanbul Geligim Universitesi, dr.muzaffersahin@gmail.com

37



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

6nemli bir aractir. Sukuk sistemi icerisindeki en temel kural, tahvil ve senetlerin fiziki varliklara
bagli olarak islem gérmesidir.

Aragtirmamizdaki bulgularimizin bazilart sunlardir;

- Islami tahvillere yatirrm yapan yatirim sahipleri, vadenin devam ettigi siireler igerisinde
veya vadenin bitiminde kupon 6demesi adi altinda belirli bir miktarda gelir/kazang elde
etmektedirler. Buradaki kupon 6demeleri ile alisilagelmis tahvil, bonoya yatirim yapan
yatirimeimin almis oldugu kupon 6demeleri arasinda oldukg¢a fark vardir.

- Sukuk kaynakli varliklarin temlik islemleri KDV den muaftir. Sukuk hazirlanmasina
yonelik tiim islemler (tapu devirleri-Ipotek islemleri vb.) damga vergisinden ve harctan
istisnadir.

- Yurt iginde Tiirk lirasi cinsinden ihra¢ edilen fon tahvillerinin vadesi beklemeksizin satigi
nedeniyle lehe alinan paralar iizerinden BSMV oran1 sukukta %1’dir.

- Sukukun kredibilitesinin daha yiiksek olmasi sebebiyle daha iyi kredi notunun alimmasina
katki saglamaktadir.

- Saglanan fonun geri ddeme siiresi ve geri ddeme planlari, sukuk’ ta sadece yillik gelir
pay1 6denmekte, anaparanin geri 6demesi sukuk vade bitisi yapilabilmektedir.

- Sukuk ihra¢ edecek kurum veya sirketin, tahvillerinin uluslararasi borsalarda islem
yapmasi, uluslararas1 taninirligini arttirmaktadir.

- Kamu projelerinde kullanilabilir olmasi sebebiyle, koprii, havalimanmi yapimi gibi
projelerin sukuk yapisina uygun olmaktadir.

- Sukuk, yapisal olarak gelir ortakligina dayanmasi, faiz tagimamasi sebebiyle, anti
enflasyonist bir 6zellik tagimaktadir.

- Icara, Mudaraba ve Musaraka Sukuk tiirleri uygulamada yerini almaktadur.

Sonuc¢

Tiirkiye’de fon piyasasi, yakin zamana kadar, tamamen faizli bankacilik sistemi ile faaliyet
gostermistir. Buna bagli olarak, faize karsi dini hassasiyet gosteren tasarruf sahipleri,
birikimlerini ekonomiye kanalize edememislerdir. Tiirkiye ekonomisinde tasarruf agiginin
bulundugu, uzun vadeli yiikksek katma degerli yatirimlar, yliksek faiz oranlar1 sebebiyle
yapilamadigi i¢in, ekonomik biiyiime ve iktisadi kalkinmada sorunlar yasanmaktadir.

Katilim bankaciliginin ekonomik yasama girmesiyle, katilim bankaciligi, kisa stirede hizli bir
biiyiime gostererek, ekonomideki hak ettigi yolu almada emin adimlarla ilerlemektedir. Faizsiz
bankacilik enstriimanlarinin ¢esitliligi ve verimliliginin artmasi kuskusuz bu alandaki
yatinmeilar i¢in cazibesini artirarak, hem katillm bankaciliginmm hem de ekonominin
biiylimesinin oniinii agacaktir. Bu baglamda, katilim bankaciliginin énemli yatirim araglarindan
olan sukukun yatirimcilar i¢in cazip bir ortaklik imk&n1 sunmasi, sektdriin biiyiimesi i¢in dnemli

bir alternatif olmaktadir.

Sukuka olan talebin diinya piyasalarinda her yeni giin artmasi, hiikiimeti harekete gecirmistir.
Sukuk, Sermaye Piyasast Kurulu tarafindan mevzuatta yapilan degisikliklerle “Kira
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Sertifikalar1” adi altinda uygulamada yerini almigtir. Katilim bankalari gayrimenkule bagl
olarak sukuk ihra¢ islemlerini yapmakta, Hazine Miistesarligi’nca kamu yatirimlart karsilig
sukuk ihraci gerceklestirilmektedir. Ulkenin mikro ekonomisi igin yatirimcilar ve bireyler
acgisindan, makro ekonomisi i¢in ilkenin giivenirliligi ve kazamimi i¢in Sukuk (Kira
Sertifikalar1) son derece 6nem arz etmektedir.

Anahtar Kelimeler: Katilim Bankaciligi, Sukuk, Faizsiz Bankacilik, Kira Sertifikasi

An Evaluation on Sukuk Applications in Turkey
Abstract

Introduction and Purpose of Study;

Sukuk carries the meaning of non-interest-bearing bonds. The Sukuk system can be created by
the treasury and the private sector to attract investors who have isolated themselves from the
financial transactions with the reason for the Islamic belief structure. In the Sukuk system, there
is no interest interest. Islamic beliefs are most commonly used for financial instruments that are
accepted as halal.

Sukuk, Turkey has an important place in terms of Islamic finance system. Due to the needs of
birth, its use is becoming increasingly widespread. especially Islamic countries, are used
throughout the world and Turkey. A communiqué has been published by the Capital Markets
Board (CMB) in order to determine the formation and operation of the sukuk system. According
to the said communiqué, sukuk is shown as a rent certificate. Sukuk is not only a lease
certificate but also a form of financing that also includes various types.

Our purpose in this study is; to inform about the subject by revealing the general principles of
sukuk, its types as practiced, traditional investment instruments and especially the differences
with stock and bono.

The Conceptual Framework of the Workshop

Icara Sukuk; It means rental rental. An entity that has Islamic Law with appropriate means is a
lease to the customer to obtain periodic rental income.

Mudaraba Sukuk; It is also known as sukuk, which is indexed to risk capital. A contract
signed between a funding party and the other party undertaking the project. In this process
entrepreneurs, mudariffs, entrepreneurs, participants, provided capital, are called mudaraba
capital.

Musaraka Sukuk; It is also known as sukuk indexed to profit-loss partnership investment. All
partners are partners in which they have a say in the investment situation and management.
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Findings;

Having a very important place in the Islamic finance system, sukuk is seen as a necessity of
Islamic financial services. Sukuk is a very important tool for providing access to the
participation banks, the existing commercial institutions and the treasury of the country. The
most basic rule in the Sukuk system is that bonds and bonds are traded according to physical
assets.

Some of our findings in our study are;

- Investors investing in Islamic treasuries receive a certain amount of income / earnings
under the name of coupon payment within the period of the vagina or at the end of the
vagina. There are considerable differences between coupon payments and coupon
payments made by investors who invest in traditional bonds and bonds.

- Transfers of assets originating from Sukuk are exempt from VAT. All transactions for the
preparation of Sukuk (title deeds - mortgage transactions, etc.) are exempt from stamp tax
and fees.

- The rate of BSMV is 1% over the moneys taken in the domestic market due to the sale of
the funds of the issuance of the Turkish lira denominated pension.

- It contributes to the better credit rating due to the higher creditworthiness of the law.

- The period of repayment of the fund provided and repayment plans, sukuk is paid only
annual income share, the repayment of the capital can be done sukuk term end.

Result

Fund market in Turkey, until recently, was active with the fully-interest banking system.
Accordingly, saving owners who have religious sensitivity to the facts can not channel their
savings into the economy. Where the savings gap in Turkey's economy, long-term investments
with high added value, can not be done due to high interest rates, there are certain problems in
economic growth and economic development.

With participation banking entering into economic life, participation banking is proceeding
confidently in taking the rightful way in economy by showing rapid growth in a short time. The
increase in the diversity and efficiency of interest-free banking instruments will undoubtedly
increase the appeal for investors in this area and open up the growth of both participation
banking and the economy. In this context, participation banking is an important alternative to
the growth of the sector, as it provides an attractive partnership opportunity for sukuk investors,
which are important investment tools.

Every new day in the demanding world market has gone into action. Sukuk has taken place in
practice under the name of "Rent Certificates" with the amendments made in the legislation by
the Capital Markets Board. Participation banks are subject to sukuk export transactions
depending on the real estate, and the sukuk export of public investments is carried out by the
Undersecretariat of Treasury. In terms of investors and individuals for microeconomy of the
country, Sukuk (Rent Certificates) for macroeconomy is extremely important for the credibility
and acquisition of the country.

Keywords: Participation Banking, Sukuk, Interest Free Banking, Rent Certificate

40



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

Faizsiz Finansman Kaynagi Olarak Sukuk

Mehmet Celebi CAN

Ozet

Belge veya senet anlamina gelen Arapga “Sak” kelimesinin ¢ogulu olan sukuk her kadar ¢ikis
noktasi itibariyle Islami finans kaynakli bir finansal arag ise de; Ingiltere, Almanya ve Amerika
basta olmak iizere diinya genelinde biiyiikk bir ilgi uyandirmus ve popiilerlik kazanmistir.
Nitekim 2017 yilmin ilk yarisi itibariyle diinya ¢apindaki sukuk ihraci 856 milyar Amerikan
dolarinin tizerinde bir tutara ulasmustir.

Sukuk miiessesesini Konvansiyonel finans sistemindeki tahvillerden ayiran en temel farklilik
faiz yasag1 olmakla birlikte, Islami finans sistemine hakim olan riskin paylasilmasi, belirsizlik
yasagi, faaliyet alanlarmin kesin olmasi, spekiilasyon yasagi, aktivitelerin seffafligi gibi ilkeler
sukuk bakimindan da aynen gegerlidir.

Finansal Kuruluslar i¢in Muhasebe ve Denetim Organizasyonu (Accounting and Auditing
Organization for Islamic Financial Institutions -AAOIFI) tarafindan yapilan tanima gore sukuk,
mevcut bir mal, menfaat veya hizmet ya da belirli / mevcut bir proje veya 6zel bir yatirim
faaliyeti halinde bulunan varliklar Gizerindeki ortak miilkiyeti ifade eder sekilde ve birbirine esit
degerde ihrag edilen sertifikalardir.

Sukuk ¢esitleri temel olarak menfaat satis1 esasina dayali sukuk (icara sukuk), mal satis1 esasina
dayali sukuk (murabaha sukuk, selem sukuk ve istisna sukuk) ve ortaklik esasina dayali sukuk
(mudaraba sukuk ve miisaraka sukuk) olmak iizere ii¢ ana baslik altinda toplanabilir.

Mabhiyeti itibariyle ger¢ek bir ticari aktivite veya yatiima dayanmasinin zorunlu olmasi
sebebiyle Sukuk sisteminin konvansiyonel finans sisteminin fiktif islem hacmi yaratan finansal
enstriimanlarindan daha giivenli oldugu genel olarak kabul edilmektedir. Islami finans
kuruluslarmin finansal krizlerden daha az etkilenmesi sonucunu doguran bu husus, sukuk
miiessesesine olan ilgiyi artirmaktadir. Ancak gerek iilkemizde, gerekse uluslararasi sermaye
piyasalarinda sukukun yeterince gelisememis olmasinin en Onemli sebeplerinden birisi bu
konuda taraflarin hak ve borglarim diizenleyen 06zel kanunlarm bulunmamas: olarak
gosterilmektedir. Dolayisiyla iilkemizde “kira sertifikalar1” adiyla bilinen bu finansal aracin
taraflarin hak ve bor¢larmi da agikliga kavusturacak sekilde bir kanuni dayanaga baglanmasinin
sukuk piyasasinin iilkemizde arzu edilen boyutlara ilerlemesine biiylik katkida bulunacagi
diistintilmektedir.

Anahtar Kelimeler: Sukuk, Finansal Arag, Tahvil, Islami Finans Sistemi, Finansal Kuruluslar
i¢in Muhasebe ve Denetim Organizasyonu
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Sukuk as a Financial Resource without Interest

Abstract

“Sukuk”, plural of “sak” which means document or note in Arabic, is an Islamic financial
instrument in terms of origin. That said, sukuk has become attractive and popular also in other
jurisdictions including the UK, Germany and the US. Indeed, as of the first half of 2017, the
volume of sukuk export has reached 856 billion worldwide.

The main difference between sukuk and conventional financial bonds is prohibition of interest
in the former. However, Islamic financial principles such as risk allocation, prohibition of
ambiguity, prohibition of speculation and transparency also apply in sukuk.

According to the definition of Accounting and Auditing Organization for Islamic Financial
Institutions (“AAOIFI”), sukuk is certificates that are issued in equal value which show
ownership on a given property, interest or service; or assets related to a project or a specific
investment.

There are various types of sukuk which can be essentially grouped under three categories,
namely (i) sukuk based on sale of interest (“icara sukuk™), (ii) sukuk based on sale of property
(“murabaha sukuk, selem sukuk and istisna sukuk™) and (iii) sukuk based on partnership
(“mudaraba sukuk and miisaraka sukuk™).

Given that sukuk does not have to rely on an actual commercial activity or investment, it is
generally accepted that Sukuk is safer than financial instruments of conventional finance
systems which produce fictive transaction volume. This characteristic of sukuk, which helps the
impact of financial crises on Islamic financial institutions to be relatively limited, makes this
instrument more attractive. Despite the increasing interest in sukuk, however, it has not
developed sufficiently in Turkey or international security markets, mainly because of the lack of
legislation on the relevant parties’ rights and obligations. We are therefore of the view that
adopting legislation on sukuk, which is known as “rent certificates” in Turkey, clarifying the
relevant rights and obligations will contribute greatly to develop sukuk market in our
jurisdiction sufficiently.

Keywords: Sukuk, Financial Instrument, Bond, Islamic Finance System, Accounting and
Auditing Organization for Islamic Financial Institutions.
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Katihim Sigortacihginda Reasiirans (Retekafiil) Islemlerinin
Gelistirilmesi

Banu ERKOK”

Ozet

Teknoloji ¢agimin yasandigi giintimiiz diinyasinda kiiresel ekonomi hizla biiyiimektedir. Bu
gelisme, risk yonetimini dolayisiyla sigorta sektoriinii onemli hale getirmektedir. Sigorta
sirketleri ¢cok sayida tiizel ve gergek kiginin ¢esitli risklerini sigortalamaktadiriar. Ancak sigorta
sirketleri 6lgcek ve mali yapr agisindan ne kadar biiyiik ve giiclii olurlarsa olsunlar, tiim bu
riskler icin tek baglarina teminat verememektedirler. Bu noktada reasiirans unsuru devreye
girmektedir. Reasiirans, sigortaci tarafindan iistlenilen risklerin bir kisminin veya tamaminin
diger bir sigortaciya devredilmesi islemidir. Reastirans satin almak suretiyle sigorta sirketleri
hem daha fazla risk iistlenebilmekte, hem de olusabilecek zararlara karst finansal giivenliklerini
saglamaktadirlar. Bu baglamda iyi bir risk yonetimi sigorta kurumlart agisindan ¢ok biiyiik
onemi haizdir. Her gecen yil artan sigorta hacmi nedeniyle toplam risk de artmaktadir. Oz
kaynak yeterliliginde siirdiiriilebilirligin saglanmast icin sigorta faaliyetlerinde reastirans
islemleri daha da 6nem kazanmaktadr.

Ote yandan geleneksel sigorta, toplanan primlerden ddenen tazminatlarin diisiilmesi suretiyle
kar elde edilmesi prensibine dayanmaktayken, katilim sigortast (Tekaful), ortak risk paylasimi
ve dayanisma esasina dayanmaktadir. Bu noktada bu ¢alismada katilim sigortasina yonelik
reastirans islemleri ortaya konmaktadwr. Yapilan arastirmada belli basl reasiirans sirketlerinin
katilim sigortalarini reasiire ettigi ancak miinhasiwran katilim sigortasina yonelik -Malezya ve
Kenya’daki birka¢ kamu istiraki hari¢- bir reastirans sirketi bulunmadigr anlasiimis olup aym
zamanda, bu ¢alisma ile, bu konudaki eksikligin altinin ¢izilmesi amaglanmaktadir.

Anahtar Kelimeler: Risk, Katilim Sigortasi, Reasiirans, Reasiirdr, Sermaye Yeterliligi.
Improvement of Reinsurance Transactions in Tekaful Insurance

Abstract

The global economy is growing rapidly in today's world of technology, This development makes
risk management and the insurance industry more important. Insurance companies insure
various risks of a large number of legal entities and persons. However, no matter how large and
strong the insurance companies may be in terms of scale and financial structure, they cannot
provide guarantees for all these risks by themselves. At this point reinsurance comes into play.
Reinsurance is the process of transferring the risks assumed by the insurer to another insurer.
By purchasing reinsurance, insurance companies can both assume greater risk and provide
financial security against potential losses. In this context, risk management is very important for
the insurance companies. The total risk is also increasing due to the increasing volume of

* Dr., Tiirk Eximbank, Reasiirans iliskileri, berkok@eximbank.gov.tr
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insurance every year. Reinsurance is gaining more importance in order to ensure sustainability
in equity adequacy. On the other hand, traditional insurance is based on the principle of profit
making by deducting the claims paid from collected premiums, whereas the Tekaful insurance is
based on the common risk sharing and solidarity principle. At this point, it has been understood
that the major reinsurance companies redeem the Tekaful insurance but no reinsurance
company exists mainly for insuring Tekaful insurance. In this framework, within this article it is
aimed to underline the need for reinsurance for insuring Tekaful insurance.

Keywords: Risk, Tekaful Insurance, Reinsurance, Reinsurer, Capital Adequacy.
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Katihm Sigortacihginin Ulkemizdeki Gelisimi

Ececan CORBACIOGLU"

Ozet

Tipk1 katilim bankaciligi faaliyetlerinde oldugu gibi, katilim sigortacilig1 faaliyetleri de,
toplumun etik, felsefi ya da dini nedenlerden otiiri faizden uzak durmay1 tercih eden kesimi
acisindan bir beklentinin ve bir ihtiyacin iriiniidiir. Konvansiyonel sigortacilik faaliyetleri
bakimindan, primlerin kullanim sekli ile ilgili mevcut olan diizen nedeniyle, toplumun faizden
uzak duran kesimi tarafindan s6z konusu sigortacilik faaliyetleri tercih edilmemektedir.
Toplumun tercihen faizden uzak duran kesimi ise, azimsanmayacak genisliktedir. Bu nedenlerle
katilim sigortacilig1 faaliyetlerinin gelistirilmesi ve toplumun her kesiminden vatandasa
bekledigi niteliklerde sigortacilik hizmetinin verilmesi adina yapilan g¢alismalar neticesinde
cikartilan yonetmelik ile, katilim sigortaciligi iilkemizde yasal temele oturtulmustur. Boylelikle,
sektorde katilim sigortaciliinin yayginlagtirilmasi hedeflenmektedir.

Anahtar Kelimeler: Katilim Sigortaciligi, Giivence, Faizsiz Sigortacilik, Tekafiil, Risk.

Development of Participating Insurance in Qur Country

Abstract

Just as in participating banking activities, participating insurance activities are a product of
expectation and need for the part of society that chooses to stay away from interest due to
ethical, philosophical or religious reasons. Conventional insurance activities are not preferred
by certain part of society because of it’s general applications about using premiums. The
category of the society which is preferably away from the interest is wide enough not to be
underestimated. For these reasons, the participating insurance policy has been set as a legal
basis in our country by the regulation which is made on the basis of the works carried out on
behalf of the improvement of the participating insurance activities and the provision of the
insurance service in the qualities expected to the citizens from all sections of the society. In this
way, it is aimed to expand the participation insurance in the sector.

Keywords: Participating Insurance, Assurance, Interest- free Insurance, Tekaful Risk.
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Tiirkiye’de Katilim Sigortacihiginda Uygulanan Modeller ve Branslar

fbrahim CIDEM’, Fatih Cogkun ERTAS"

Ozet

Insanlar yasamlar1 boyunca birtakim risklere maruzdurlar. Bu riskler gergeklesmeleri halinde
maddi ya da bedeni gesitli zararlara sebep olabilmektedir. Bu tip risklerin olasi zararlarini en aza
indirmek i¢in sigorta sistemi olusturulmustur. Aym tir riske maruz kisilerin &dedikleri
tcretlerle olusturulan fonlarla, sisteme dahil olup riskin gerg¢eklesmesi sonucu zarara ugrayan
katithmcmin kayb1 karsilanir. Ilk uygulamalari milattan 6nce 4000’li yillarda baslayan,
giiniimiizde bir¢ok alanda uygulanan sigorta, cesitli acilardan Islam’a uymamaktadir. Bireyin
sahip oldugu riski baska birini devretmesi, toplanan fonlarin Islam’a uymayan alanlarda
degerlendirilmesi ve belirsizlik nedeniyle geleneksel sigortaciligin kumar igermesi bu
hususlardan bazilaridir.

Islam diinyasinda geleneksel sigortaciliga alternatif bir sistem arayist 1970’lerde baslamistir.
Islam’a uygun sigortacilik “tekafiil” olarak adlandirilmus ve ilk sirket 1979°da kurulmustur. Bu
tarihten sonra bir¢ok iilkede katilim sigortaciligi faaliyeti veren sirket kurulmustur. Katilim
sigortacilig1 sisteminde uygulanan ¢ok farkli yontemler olmakla birlikte genel olarak uygulanan
modeller mudarebe, vekalet ve mudarebe-vekalet (karma, hibrit) yontemleridir. Bu modellerden
farkli olarak vakif modeli, vekalet-vakif modeli, teaviin modeli 6rnek verilebilir.

Bu sistemin Tiirkiye’de ilk uygulamasi ise 2009 yilinda goriilmiistiir. Ulkemizde katilim
sigortaciligi olarak adlandirilan tekafiiliin, yapilan birgok akademik ¢alismada aradan gecen
onca zamana ragmen sahip oldugu potansiyele ulasmadigi diistiniilmektedir. Bu durumunda en
onemli gerekgesi olarak, sistemin yasal bir mevzuatinin olmamasi gosterilmistir. Turkiye’de
katilim sigortaciligiyla ilgili ilk yasal diizenleme 2017 yili Eyliil ayinda yapilmistir. “Katilim
Sigortaciligr Calisma Usul ve Esaslar1” adiyla Resmi Gazetede yayinlanan yonetmelikle katilim
sigortaciligina iligiklin  esaslar belirlenmistir. Bu yonetmelikte katilim sigortaciligi;
katilimeilarin, tazminat ve birikim ddemelerinin yapilabilmesi amaciyla olusturulan risk fonuna
katki yaptiklari, olusturulan bu fonun katilim finans ilkelerine uyularak bir sigorta sirketi
tarafindan yonetildigi, riskin ortaklasa paylasildigi ve dayanismay1 esas alan sigorta tiirii olarak
tanimlanmustir. Bunun yaninda yonetmelikle asagidaki hususlar da diizenlenmistir:

e Uygulanabilecek modeller vekalet, mudarebe, vekalet/mudarebe karmasi (hibrit) olarak
belirlenmistir. Bununla birlikte danisma komitesinin onay1 ile farkli bir modelin
uygulanmasina imkan verilmistir.

e Sirketin, katilimcilardan toplanan primlerle olusturdugu fon ile hissedarlarin
sermayeleriyle olusan fonu ayr1 yonetmesi gerekmektedir.

* Ogr. Gor., Gaziosmanpasa Universitesi, Niksar Sosyal Bilimler Meslek Yiiksekokulu, Muhasebe ve Vergi
Boliimii, ibrahim.cidem@gop.edu.tr

**  Prof. Dr., Atatiirk Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme Boliimii,
fatihcoskunertas@hotmail.com
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e Sirket her déonemin sonunda risk fonu i¢in bakiye hesaplamasi yapmali, meydana gelen
acgi81 veya fazlaligi internet sitesi araciligryla duyurmalidir.

e Sirketin, faaliyetlerinin katilm finans ve sigortacilik ilkelerine uygunlugunun
denetlenmesi amaciyla bir danisma komitesi olusturmasi gerekmektedir.

Hazine Miistesarligi tarafindan 2017 yili Aralik aymmda “Katim Sigortaciliginin
Uygulanmasina Iliskin Genelge” yaymlanmistir. Bu genelgeyle yonetmeligin uygulanmasina
iliskin hususlar agiklanmistir. Bu genelgeye gore diizenlenecek olan bilgilendirme formlarinda
ve sigorta sOzlesmelerinde yer vermeleri gereken bilgiler agiklanmistir. Aym1 zamanda bu
genelgeyle katilim sigortaciligl sirketlerinin internet sitelerinde yer almasi gereken bilgilere
iliskin bir sablon yaymlanmistir. Buna gore katilm sigortaciligi uygulayan sirketler internet
sitelerinde oOncelikle katilm sigortaciliginin tanim, genel ilkeleri, farklart ve yonetim
modellerine iligkin bilgiler vererek katilim sigortaciligim1 agiklamalidirlar. Bununla birlikte
sirketin uyguladigi model, branglar, alinan iicretler, istatistikler, fonlarin yatirim alanlar1, fonun
gelir ve harcama kalemleri, bakiye hesaplamalar ve sarf yerleri, likidite imkanlar1 gibi sirkete
0zgii bilgiler sunulmalidir. Ayn1 zamanda danisma komitesinden alinan icazet belgesi, yillik
uygunluk raporlar1 ve reasiirans icazeti ile danisma komitesi liyelerine iliskin bilgilere yer
verilmelidir.

Yapilan akademik c¢aligmalarda iilkemizde bu sistemin sahip oldugu potansiyele ragmen
yeterince yayginlagmamasinda katilim sigortaciligi i¢in yeterince tanitim yapilmamasi, sisteme
ozgil yasal bir diizenlemenin olmamasi, Diyanet Isleri Baskanliginin geleneksel sigortanin caiz
oldugu yoniinde fetva vermis olmasi gibi ¢esitli nedenler sayilmaktadir.

Ulkemizde sigorta sirketlerinin Tiirkiye Sigorta, Reasiirans ve Emeklilik Sirketleri Birligi’ne
iye olma zorunlulugu bulunmaktadir. Birlik internet sitesinde liye sirketlere ait bilgileri
yaymlamaktadir. Bu c¢alismada birlige iiye olan hayat dis1 ve hayat ve emeklilik sirketlerinin
tamaminin internet siteleri incelenmistir. Ulasilan sonuglara gore hayat disinda dort, hayat ve
emeklilikte dort olmak tizere toplam sekiz sirket faaliyetlerini katilim sigortaciligi kapsaminda
yiiritmektedir. Sirketlerin en ¢ok uyguladiklari model ise hibrit modeldir. Aym1 zamanda
vekalet modelini uygulayan sirketler de bulunmaktadir. Sistemin iirettigi toplam prim tutarinin
yaridan fazlasina sahip olan brans ise zorunlu trafik sigortasidir. Onu takip eden branslar kasko
ve yangin ve dogal afetler sigortasi olmustur.

Yapilan diizenlemeyle hukuki bir yapiya kavusan katilim sigortaciliginin tamitim faaliyetleriyle
bilinirliginin artirilmasiyla iilkemizde sahip oldugu potansiyele ulasacagi sdylenebilir.

Anahtar Kelimeler: Katilim Sigortacilig1, Tekafiil, Islami Sigortacilik
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Models and Branches Used in Participation Insurance in Turkey

Abstract

The participation insurance in Islamic countries has implemented since 1979. It was first
applied in 2009 in Turkey. Absence of the legal regulations has been shown as the most
important reason for why participation insurance could not arrive its existing potential in our
country. This gap was filled with the regulations established in September 2017. These
regulations describe the working procedures and principles of participation insurance. This
regulation obligates publication of the models and branches that companies operating in this
field in their internet sites. In this study, the models and branches of participation insurance

companies in Turkey were examined.

Keywords: Participation Insurance, Takaful, Islamic Insurance

48



KATILIM BANKACILIGI TEBLIGLERI






I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

Finans Teorisi Kapsaminda Katilim Bankacilig1 ve Yeniden
Yapilanma Onerisi

Nurettin OZTURK ", Mehmet Hasan EKEN"™

Ozet

Katilim bankalari, Islami prensipler cercevesinde faaliyette bulunan ve temelinde kar-zarar
ortakligr olan finansal kurumlardir. Tiirkiye’'de katilim bankalarinin, bankacilik sistemine gére
daha hizli biiyiime sergiledikleri fakat yeterli diizeyde pazar payina ulasamadiklar
gortilmektedir. Calismada, bu sorunun nedeni olarak mevcut katilim bankaciligi sisteminin
finans teorisine ve risk-getiri dengesine uyumsuz olmasi seklinde ortaya konulmaktadir. Bu
dogrultuda sistemin analizi ve elestirisi yapimakta, kavramlar farklt bir bakis agisi ile
irdelenmekte ve yeniden yapilanma i¢in bir model onerisi sunulmaktadur.

Anahtar Kelimeler: Katilim Bankaciligi, kar zarar ortakligi, finans teorisi, risk-getiri.

Participation Banking in the Finance Theory and a Suggestion on
Restructuring

Abstract

Participation banks are financial institutions that operate on the basis of Islamic principles and
are profit-loss sharing institutions. It appears that the participation banks in Turkey have grown
faster than the conventional banks but have not reached a sufficient market share. In this study
it is shown that the present participation banking is incompatible with the finance theory and
the risk-return balance. In this context, analysis and criticism of the system are made, the
concepts are examined from a different point of view and a model proposal for restructuring is

presented.

Keywords: Islamic Banking, profit loss sharing, finance theory, risk-return.
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“Karz-1 Hasen” Ekonomik ve Sosyal Boyutu

Sabri Burak ARZOVA", Berin DIKGOZ™

Ozet

Riba, tarih boyunca ekonomi alaminda en ¢ok tartisilan konularindan birisi olmustur. Son
yiizyilda modern ekonominin sagladigr yararlarin yani sira getirdigi sikintilarin en baginda da
riba unsuru yer almaktadir. Riba ve Faiz ¢ogunlukla birbirinin yerine kullanimaktadir. Esasen
riba ve faizin kelime anlami olarak da, ekonomik anlamda da farkh farklh hususlar oldugu
konusunda bir¢ok degisik ¢calisma mevcuttur. Ancak, bu ¢alismada faiz kavrami riba kavraminin
yerine kullamilmistir. Buradan itibaren faiz ile kastedilen ribadir. Faizin sakincalart sosyal ve
ekonomik sakincalar olarak iki ana baslhk altinda incelenebilir. Faizin ekonomik olarak temel
sakincalar; tiretimi, girisimciligi ve yatirimlart azaltmasi, yoksullugu artirmast ve adaletsiz
gelir dagilimi olarak siralanabilir.

Sosyal olarak sakincalart ise Sosyal ayrisma ve sosyal diizenin bozulmasi, Borg verenlerin soz
sahibi olmasi, Gelecek nesillere bor¢ aktarilmasi olarak siralanabilir.

Bunlarin disindan ahldki, psikolojik ve manevi sakincalart bulunmaktadir. Bunlar;, merhameti
yok etmesi, yardimlasma ve dayanisma kiiltiiriiniin sona ermesi, para ve malin hayatin odagi
haline gelmesi, tembellik, hazircilik, toplumu strese ve karamsarliga itmesi olarak swralanabilir.
Ekonomik ve sosyal olarak biiyiik tartismalara konu olan ve modern bankacilik sisteminin
kullandig1 bir arag¢ olan faiz ve faizle bor¢lanma yerine Karz-1 Hasen (Sosyal Yardim ) yani
borcu faizi ile degil misliyle geri alma yoluyla bor¢lanma yontemi pek ala kullanilabilir. Islam
ekonomisinde karz ifadesi, “geri ddenmek tizere verilen odiing” anlamina gelmektedir. Karz-1
Hasen kavrami, Kur’an-1 Kerim’'de 12 yerde mecazi olarak “Allah’a giizel bir sekilde borg
veren anlaminda kullamilmistir. Karz-1 Hasen, katilimcilarin dini veya ahlaki inanglarina
dayanan, kredi donemi boyunca sadece anaparanin geri 6denmesi gerektigi faizsiz bir kredidir.
(Izadyar, Ragnath, 2014:199)

Diinyada Karz-1 Hasen uygulamasimi Katilim Bankalar: arasinda yaygin olarak kullanan iki
banka bulunmaktadir. Bunlardan ilki Urdiin Islam Bankasi’dir. Kuruldugu yildan beri Urdiin
Islam Bankasi’ mn Karz-1 Hasen Sandigi bulunmaktadir. Karz-1 Hasen uygulamasinin bir diger
ornegi Dubai Islamic Bank’tir. Dubai Islamic Bank’inKarz-1 Hasen sandigi 3 konuya
yonelmigstir. Bunlar Egitim yardimi, t1bbi yardim ve evlilik yardimdir. Bankalar disinda da
Karz-1 Hasen’nin uygulamamalart mevcuttur. Bunlardan en bilineni Pakistan’da kurulan
Akhuwat dir. Iran’ da Karz-1 Hasen fonlari, Iran Islam devriminden onceye dayanmaktadir.
Ancak Iran Islam Devrim’ den sonra faiz yasaklandigi icin yayginlagmistir. 2010 yilinda ise
resmi hale gelmistir ve yaklasik 7000 tane Karz-1 Hasen Fonu vardir. Bunlarin disinda iki adet
Karz-1 Hasen platformu daha bulunmaktadir. Bu platformlardan biri Amerika’da kurulmus olan
Qard Hassan Foundation’dwr. Kurulusun amaci Miisliiman ogrencilerin egitim masraflarint
karsilamaktir. Digeri ise 2015 yilinda Ingiltere’ de internet iizerinden kurulan Qardhasan
adinda bir platformdur. 2017 den beri Miisliiman 6grencilere karz kullandwriyor.

Ifrof. Dr., Marmara Universitesi, .isletme Fakiiltesi, Isletme Béliimii, burakarzova@marmara.edu.tr
Ogr. Gor., Mugla Sitki Kogman Universitesi,Muhasebe ve Vergi Uygulamalar1 Boliimii, berindikgoz@mu.edu.tr
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Osmanli’da Karz-1 Hasen Uygulamalarina baktigimizda, Osmanli Dénemi’nde para vakiflari,
ekonomik sistemin 6nemli bir ihtiyaci olan borglanma ve fon kullandirma ihtiyacinin bir sonucu
olarak ortaya c¢ikmustir. Karz-1 Hasen, tiiccarin biiyiik kredi ihtiyaglarint karsilamada
Osmanli’da para vakiflart icerisinde yer almistir. Osmanlt imparatoriugu uygulamasinda bazi
vakiflarin vakifnamelerinde, vakfin nakit parasumin stirekli ve karsiliksiz olarak yoksullara ve
stkantida bulunanlara karz yoluyla verilmesinin ve kdr istenmemesinin sart kosuldugu gériiliir
Tiirkiye'de Karz-1 Hasen uygulamasuuin yogunlukla katilim bankalar: tarafindan kullanildig
goriilmektedir. Bankalardaki uygulamalart inceledigimizde Ziraat Katilim Bankaswn, Tiirkiye
Finans’in, Kuveyt Tiirk’iin ve Albaraka Tiirk’iin uygulamalart bulunmaktadir. Ancak bu
uygulamalara bakildiginda daha ¢ok miisteri bazli ve kisitl tutarlarda oldugu gériilmektedir.
Bankacilik disi sektor uygulamasinda iki ornek bulunmaktadir. Bunlar Gondefer ve Miisiad tir.
Bunlarin yapisi incelendiginde ise sadece iiyelerinin yararlana bildigi ve aidat odemenin
zorunlulugu oldugu sistemler gérmekteyiz. Karz-1 Hasen yontemi sayesinde faizin gelismekte
olan iilkelere ve yoksul kesime vermis oldugu zararlar en aza indirgenebilir. Enflasyon, gelir
adaletsizligi alt seviyelere diisiiriiltip, viretim artirllabilir. Hatta uzun vade de yayginlastiginda
faiz olgusu tamamen ortadan kaldirilabilir.

Mevcutta var olan Karz-1 Hasen kurumlarvun uygulamalarini goz oniinde bulundurarak
tilkemizde de Karz-1 Hasen yonteminin yayginlasmasi saglanabilir. Devlet, bu ydntemin
tanmitiimast ve yayginlastirilmast gérevini tistlenebilir. Kiiciik ve orta élgekli firmalarin nakit
stkantilarina ¢oziim getirebilir. Hatta Katilim Bankalart ve tiniversiteler isbirligi ile devlet ¢atist
altinda Karz-1 Hasen sandiklart kurulabilir. Oncelikle mikro diizeyde krediler verilerek sistemin

calisma prensipleri oturduktan sonra makro diizeylere de ¢alismalar yapilabilir.

Anahtar Kelimeler: Faiz, Gelir Dagilimi, Karz-1 Hasen, Faizin Sosyal Etkileri, Faizin
Ekonomik Etkileri, Faiz Tartismalari

“Qard Al-Hassan” Economic and Social Dimension

Abstract

Riba has been one of the most debated topics in the field of economy throughout history. In
addition to the benefits provided by the modern economy in the last century, there is a riba
element at the top of the distresses it brings. Ribbons and Interests are often used
interchangeably. There are many different studies about the fact that riba and interest have
different meanings both in word meaning and economical sense. However, in this study the
concept of interest was used instead of the concept of riba. From here the interest is referred to
as the rib. The benefits of interest can be examined under two main headings as social and
economic inconveniences. Basic economic advantages of interest; production, entrepreneurship
and investment, increasing poverty and unfair income distribution. Social mistakes are social
disintegration and deterioration of the social order, lenders having a say, debt transfer to future
generations. There are moral, psychological and spiritual deficiencies from outside these.
These, the destruction of compassion, the end of culture of solidarity and solidarity, the turning
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of money and property into life, the laziness, the preparation, the pushing of the social strasse
and the pessimism. Instead of borrowing with interest and interest, which is a subject of great
controversy economically and socially, and which is a modern banking system, borrowing
method can be used in a way that is not borrowed by interest (social aid), ie debt, but by
repayment. In the Islamic economy, the expression "a loan" means "borrowed for repayment".
The concept of Karz-1 Hasen was metaphorically used in the Qur'an in the sense that it "lends to
Allah" beautifully in 12 places. Karz-i Hasen is an interest-free loan based on the religious or

ethical beliefs of the participants and is required to be repaid only during the term of the loan.
There are two banks in the world who widely use Karz-1 Hasen application among the
Participation Banks. Among these, Jordan is the Islamic Bank. Since the year it was founded,
the Jordanian Islamic Bank has the Karz-1 Hasen Sandu. Another example of Karz-i Hasen
application is Dubai Islamic Bank. The Dubai-Islamic Bank's Karz-i Hasen chose three
subjects. These are Education aid, medical aid and marriage assistance. Apart from the banks,
there are also applications of Karz-i Hasen. The most well-known of these is Akhuwat, which
was founded in Pakistan. Karz-1 Hasen funds in Iran are based on the Islamic revolution before
Iran. However, Iran has become widespread since the Islamic Revolution was banned from
interest. In 2010, it became official and there are about 7000 Karz-i Hasen Funds. In addition
to these, there are two other Karz-i Hasen platforms. One of these platforms is the Qard Hassan
Foundation, founded in America. The aim is to meet the educational expenses of Muslim
students. The other is a platform called Qardhasan established in the UK in 2015 via internet.
Since 2017, Muslim students are using it.

When we look at the Karz-i Hasen practices in the Ottoman Empire; In the Ottoman period,
money foundations emerged as a result of the need for borrowing and funding, which is an
important requirement of the economic system. Karz-1 Hasen was included in the money
foundations in the Ottoman Empire to meet the merchant's large credit needs. In the practice of
the Ottoman Empire, it is seen that in the foundations of some foundations, the cash of the
foundation is given continuously and unrequited to the poor and those who are distressed, and
that no profit is demanded.

Turkey is seen that participation banks used mostly by the Karzai-i Hasen application. When we
examined the practices in the Bank of Agriculture Participation Bank, Turkey Finance, Kuwait,
Turkey and Albaraka Turk is situated applications. However, when we look at these
applications, it seems that there are more customer-based and limited amounts. There are two
examples of non-banking sector practice. These are Gondefer and Miisiad. When we look at
their structure, we only see systems where the members are obliged to pay and pay dues. With
Karz-1 Hasen method, the loss of interest can be reduced to the developing countries and the
poor sectors. Inflation, income inequality lowered by lower levels, production can be increased.
In the long run, the interest rate can be completely eliminated.

Considering the applications of Karz-1 Hasen institutions which exist in the present, it is
possible to make the Karz-1 Hasen method widespread in our country. The state may undertake
the task of promoting and disseminating this method. It can solve the cash troubles of small and
medium sized companies. Even Karz-i Hasen can be established under the state roof in
cooperation with the Participation Banks and universities. First, micro-level credits can be
given to work at the macro level after the system's working principles have been settled.

Keywords: Income distribution, Interest, Qard Al-Hassan, Social Effects of Interest, Economic
Effects of Interest, Interest Discussions
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Katihm Bankacihigi Cahsanlarinin Tiirkiye'deki Katilim Bankaciligi
Uriinlerine Yonelik Farkindalik ve Tutumlar:

Mustafa BEYBUR"

Ozet

Diinya bankacilik sektorii icerisinde en hizly biiyiiven alan olarak kabul edilen katilim
bankaciligi, son yillarda Tiirkiye’'de de énemini arttirmis durumdadir. Oyle ki sektérde daha
once sadece ozel katilim bankalarimin varligi soz konusu iken kamu bankast olarak faaliyete
baslayan yeni iki aktor de eklenerek sektordeki katilim bankasi sayist bege yiikselmistir.

Katilim bankasinda ¢alisan personellerinin, katilim bankacilig iiriin ve hizmetleri konusunda
sahip olduklart bilgi diizeyi ve farkindaliklar:, ozel bir miisteri kitlesine sahip olan katilim
bankacihigr miisterilerine pazarlama yapmayt kolaylastiracag: diistiniilmektedir. Bu ¢alismada
Diyarbakwr ilinde faaliyet gosteren bes katilim bankasinin toplam on subesinde c¢alisan
personellerin tamamina yiiz yiize goriisme metoduyla anket uygulamasi gerceklestirilip katilim
bankasi personellerinin katilim bankaciligi iiriin ve hizmetlerine yonelik tutum ve farkindalik
diizeylerini 6l¢mek amaglanmuistir.

Anahtar Kelimeler: Katilim bankasi, Bankacilik, Farkindalik, Tutum, Uriin

Awareness and Attitudes of Participation Banking Employees towards
Participation Banking Products in Turkey

Abstract

Participation banking, considered as the fastest growing area in the world banking sector, has
also increased its importance in Turkey in recent years. While the existence of private
participation banks has already been mentioned in the sector and the number of participation
banks in the sector has increased to five, with the two new actors started to operate as public
banks.

The level of knowledge and awareness of the employees within the participation bank’s
products and services will make it easier for the marketing activities for the participation
banking customers in which they create a special number of volume. In this study, it was aimed
to conduct a face-to-face survey on all employees of ten branch of five participating banks
operating in Diyarbakir province and to measure attitudes and awareness levels of
participation bank personnel towards participation banking products and services.

Keywords: Participation Bank, Banking, Awareness, Attitude, Product
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Tiirk Bankacilik Sisteminde Konvansiyonal Bankalarin Mevduat Faiz
Oranlan ile Katihm Bankalarimin Kar Pay1 Oranlar Arasindaki
Nedensellik liskisi

Berrin KARACAER®
Ozet

Girig

Islami Bankacilik ya da Faizsiz Bankacilik olarak da adlandirilan Katilim Bankalari, Islami
hukuk sistemine paralel olarak diizenlenmis, ¢calisma ilkelerini Islami kaynaklara dayandiran
bir finans alt sistemidir.

Katilm bankalarvmin ¢calisma prensipleri, geleneksel bankaculiktan farklhiik arz etmektedir.
Islami bankalar dogrudan nakit kullandirma yerine ticaret ve ortakhk esasina gore fon
kullandiran, faiz yerine, kar ve zarara katilma esasina gore fon toplayan kurumlardir.
Konvansiyonel bankacuik sisteminde bankalarin belirli bir vade ve faiz orami ile fon
toplamalarina karsin, katilim bankaciligi sisteminde ozel cari hesap ve katilma hesaplarina kar-
zarar ortakhgi cercevesinde fon toplanmaktadir. Ozel cari hesap istenildiginde fon sahibi
tarafindan geri ¢ekilebilen ve karsiliginda herhangi bir getiri odenmeyen fonlardir. Katilma
hesabt ise bu hesaba yatirilan fonlarin kullamilmasindan dogacak kar veya zarara katilmay
ifade eden fonlardan olugmaktadir. Prensip olarak katilim bankalarimin fonlarint faizle iglem
yapan para ve sermaye piyasalarinda degerlendirememesine karsin, mevduat faiz oranlari ile
kar payr oranlari arasindaki iliskinin varligi dikkat ¢ekicidir.

Bu ¢alisma ile Tiirk bankacuik sisteminde konvansiyonel bankalarin faiz oranlari ile katilim
bankalarimin kar payr oranlari arasindaki iliskinin varligimin ve yéniiniin belirlenmesi
amaglanmaktadir. Aym zamanda degiskenler arasindaki etki-tepki davramglarinin ortaya
konulmasi ¢calismanmin bir diger amacini olusturmaktadir.

Kuramsal Cercgeve

Uygulamalar: ¢cok daha onceye dayansada Islami bankaciligin, sistemli olarak ortaya ¢ikmast
20. yiizyihn ikinci yarisinda gerceklesmistir. Hareketi fikir olarak ilk ortaya koyanlar Pakistanl
diistintirlerdir. Faizsiz bankacilik konusunda ilk 6zel arastirmanin ise 1955 yilinda profesyonel
iktisat¢t Muhammed Uzair tarafindan yapildig: bilinmektedir.

Sistem ilk defa ortaya atildiginda, finans cevreleri meseleye gerceklesmesi zor bir hayal olarak
bakmiglardwr. Fakat 1970 lerde faizsiz bankalar, Tiirkiye dahil bir¢ok iilkenin ekonomisinde
payu hizla artirnugtir. Bugiin diinya tizerinde yiiziin iizerinde faizsiz sistemde ¢alisan banka
bulunmaktadir. Bu bankalarin bulundugu devletlere ornek olarak Isvigre, Liiksemburg,
Danimarka, Filipinler, Amerika Birlesik Devletleri, Ingiltere, Giiney Afiika, Kazakistan,
Pakistan, Tiirkiye ve Korfez Isbirligi Konseyi iilkeleri sayilabilir.

Tiirkiye’'de ise 2005 yilinda Bankacilik Kanunu'nda yapilan diizenleme ile birlikte “Katilim
Bankalart” her tiirlii bankacuik hizmetini vermeye yetkili kuruluglar olarak tamimlanmis olup;

* Doktora Ogrencisi, Gazi Universitesi Sosyal Bilimler Enstitiisii Bankacilik Anabilim Dali, bkaracaer@ilbark.gov.tr
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su an Albaraka Tiirk, Kuveyt Tiirk, Tiirkiye Finans, Ziraat Katilim ve Vakif Katilim olmak iizere
5 katilim bankasi faaliyet gostermektedir. Tiirkiye'de Katilim bankalarimin aktif biiyiikliigii
toplami 2017 yuly itibariyle 160.136 milyar liraya ulagmistir.

Yontem

Tiirk bankacilik sisteminde konvansiyonal bankalarin mevduat faiz oranlart ile katilim
bankalarimin kar payr oranlari arasinda nedensellik iliskisinin arastirilacagi bu ¢alismada,
kolay wuygulanabilirligi nedeniyle ampirik c¢alismalarda siklikla tercih edilen Granger
nedensellik testi kullanilacaktir. Aynit zamanda modeldeki degiskenlerin birine bir standart
sapmalik sok uygulandiginda diger degiskenlerin bu soka nasil tepki verdigini olgmek amaciyla
etki-tepki fonksiyonlart kullaniinistir.

Calismada kullanilan konvansiyonel bankalara ait 12 aylik vadeli mevduat faiz oramina iliskin
veriler TCMB web sitesinin Elektronik Veri Dagitim Bilgi Sisteminden elde edilmistir. Katilim
bankalarimin kar payr oranlart ise Tiirkiye Katilim Bankalart Birligi 'nin veri tabanindan ¢ekilen
Tiirkiye 'de faaliyette bulunan katilim bankalarina ait kar payr oranlarinin ortalamast alinarak
hesaplanmistir. Calismanin analiz dénemi 2008:01-2017:12 olarak sinirlandiriimistir.
Bulgular

Analiz sonucunda 12 ay vadeli mevduat faiz oranlarindan kar payr oranlarina dogru tek yonlii
nedensellik iliskisine rastlanmistir. Kar payr orammin mevduat faiz oramna tepkisi
incelendiginde ise, mevduat faiz oranlarmmin hata terimine bir birim sok verildiginde meydana
gelecek rassal sokun kar payr oraminda artisa neden oldugu ve bu artisin 5 donem devam
etmekte oldugu tespit edilmistir.

Sonug

Ozellikle 2008 krizi sonrast Islami bankacilik faaliyetleri konvansiyonel bankacilik faaliyetleri
karsisinda onemli bir alternatif olarak giiclenmistir. Islami bankacilik ya da Faizsiz Bankacilik
olarak adlandirilan bu sistemin kurulus gayesi, Islam’in temel iktisadi kurallarina uygun,
faizden uzak ozsermayeye dayall bir ekonomik model olusturmaktir. Ancak genel kani zamanla
Islami bankalarin piyasalarin temel faktorii olan faizden etkilendigi yoniindedir. Bu ¢calismanin
amact mevcut kamnin gegerli olup olmadigini test etmektir.

Calismada Tiirkiye’'de faaliyette bulunan katilim bankalarinin kar payr oranlari ile
konvansiyonel bankalarin 12 ay vadeli mevduat faiz oranlari arasindaki iliski 2008:Q1-
2017:012 donemi icin Granger nedensellik testi kullanilarak analiz edilmistir. Analiz
sonucunda mevduat faiz oranlarmmdan kar payr oranlarmna dogru tek yonlii nedensellik
iliskisinin varligina rastlannistir. Aynt zamanda kar payr oranimin mevduat faiz oranina tepkisi
incelendiginde, mevduat faiz oraninin hata terimine bir birim sok verildiginde meydana gelecek
rassal sokun kar payr oraminda 5 donemlik artisa neden oldugu, sonrasinda ise artis etkisinin
azaldigi tespit edilmistiv. Bulgular ¢alisma prensipleri farkli olmasina ragmen katilim
bankalarimin da ayni ¢atr altinda faaliyetlerini siirdiirdiigii konvansiyonel bankalara benzer
sekilde faiz riski tasidigi goriigiinii destekler niteliktedir.

Calisma neticesinde ulasilan bu sonucun, katilim bankalarimin  murabaha seklinde
kullandirdiklar: fonlarimin toplam fonlar icerisindeki payimin ortalama %70-75 oldugu da
dikkate alindiginda; katilim bankalarimin fon toplarken kar payimin belirsiz olmasina karsin,

57



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

toplanan fonlarin ¢ogunu kar payr nispeten belli olan (mevduat faiz oramna esit veya ona
yakin) murabaha yontemi ile kullandirmalarindan kaynaklandigi diistiniilmektedir.

Buradan hareketle, ozellikle konvansiyonel bankacilik hizmeti veren bankalarin katilim
bankaciligi konusunda hizmet sunmalarinin da yayginlasmasiyla birlikte, katilim bankalarinin
gerek kurulug felsefesine gore faaliyette bulunma ve gerekse de genel katilim bankacilig
uygulamalarinda birlikteligin saglanmast konularinda yaptirimli net bir denetimin saglanmasi
gerektigi agiktir.

Calismanin temel bulgulari; kurumsal yonetim agisindan Tiirkiye 'de faizsiz bankacilik sektorii
uygulamalarinin, Diinya Islami Denetleme Kurulu (IDK) uygulamalarimin da dikkate alimarak
incelenecegi bir ¢caliymanin gerekliligini gostermektedir.

Anahtar Kelimeler: Mevduat Faiz Orani, Kar Payir Orani, Katilim Bankaciligi, Granger
Nedensellik Testi

Causality Relationship between Deposit Interest Rates of Conventional
Banks and Participation Banks' Profit Share Ratios in the Turkish
Banking System

Abstract

Introduction

The Participation Banks, also called Islamic Banking or Interest Free Banking, is a financial
subsystem based on the Islamic legal system and based on Islamic sources of working
principles.

The working principles of participation banks differ from traditional banking. Islamic banks
offer funds on the basis of trade and partnership rather than direct cash use, are institutions
that collect funds on the basis of participation in profit and loss instead of interest. Although in
principle the participation banks can not evaluate their funds in interest-bearing money and
capital markets, the existence of the relationship between deposit interest rates and profit share
rates is striking.

With this study, it is aimed to determine the existence and direction of the relationship between
the interest rates of conventional banks and the profit share ratios of participation banks in the
Turkish banking system. At the same time, the introduction of impact-response behaviors among
variables constitutes another aim of the study.

Theoretical Framework

Although its practices have long been based on Islamic banking, systematic emergence took
place in the second half of the 20th century. Pakistani thinkers are the first to put forward
movement as an idea.lt is known that the first private research on interest-free banking was
made by professional economist Muhammed Uzair in 1955.

When the system was introduced for the first time, the financial circles looked at the issue as a
difficult dream to come true. However, interest-free banks in the 1970s, has rapidly increased
its share in the economy of many countries, including Turkey. Today there are over a hundred
banks operating in the interest free system on the world.
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In Turkey, with arrangements made in the Banking Act in 2005, "participation banks" to
provide all kinds of banking services has been identified as the competent authorities.
Currently, 5 participation banks are operatin: Albaraka Turk, Kuveyt Turk, Turkey Finance,
Ziraat Participation and Vakif Participation.

Method

The Granger causality test, which is frequently preferred in empirical studies, will be used in
this study where the relationship between the deposit rates of conventional banks and the profit
share ratios of participation banks in the Turkish banking system will be investigated. At the
same time, impact-response functions were used to measure how other variables react to this
shock when one of the model variables is. subjected to a standard deviation shock.

Findings

As a result of the analysis, oneway causality relation to the profit share ratios was found from
the deposit interest rates of 12month maturity. When the response of the profit share ratio to the
deposit interest rate is analyzed, it is determined that the rate of the random shock which will
occur when a unit shock is given to the error term of the deposit interest rates causes the
increase in the rate of profit share and this increase continues for 5 periods.

Result

This system, which is called Islamic banking or interest-free banking, is the creation of an
economic model based on the far-off-self, which is in line with the basic economic rules of
Islam.However, the general belief is that Islamic banks are influenced by interest, which is the
fundamental factor of the markets. The purpose of this study is to test whether the current blood
is valid.

Study the relationship between the 12 month term deposit interest rates of conventional banks
with dividend rates of participation banks operating in Turkey Granger causality test was
analyzed using the 2008:Q1-2017:012 period. As a result of the analysis the existence of the
one-way causality relation to the profit share ratios from the deposit interest rates is found. At
the same time when the response of the profit share ratio to the deposit interest rate is
examined, it is determined that the shock rate of the random shock caused by the shock of the
deposit rate is 5 periods and then the increase effect is decreased. Despite the fact that the
working principles are different, it supports the view that the participation banks carry a risk of
interest similar to that of conventional banks operating under the same roof.

The reason for this result is that despite the profit share of participation banks collecting funds
is uncertain, most of the collected funds are considered to be exercised by means of a murabaha
method where the profit share is relatively clear (equal to or close to the deposit interest rate)
From this point of view it is clear that there should be a clear and sanitary control over the
activities of the participation banks in accordance with the organizational philosophy and also
in the general participation banking practices.

Key findings of the study; Islamic banking sector in terms of corporate governance practices in
Turkey, illustrates the need for a study to be examined; taking into account the implementation
of the World Islamic Supervision Board.

Keywords: Deposit Interest Rate, Profit Share Ratio, Islamic Banking, Granger Causality Test
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Gazi Universitesi Ogrencilerinin Katihm Bankaciigi Algilarinin
Olciilmesi Uzerine Bir Uygulama

Fikriye ULKU ARIKOK"

Ozet

Katilim bankalari, Tiirkiye’de faize duyarll kisilerin tasarruflarim ézel cari hesap ve katilma
hesaplaryla toplayarak, tamamen faizsiz bankacilik prensipleri ¢ercevesinde fon kullandirma
yontemleriyle ekonomiye kazandirarak reel ekonomiye katki saglamaktadirlar.

Katilim bankalarina olan pozitif algi ve tammwrlik diizeyi katilim bankalarimin gelecekte
istedikleri konuma gelmelerinde etkili olacak en onemli faktérlerdendir. Calismada, geng
niifusun ozellikle gelecegin tasarrufculart ve yatrimcilart olan iiniversite o6grencilerinin;
katilim bankalari hakkinda ne derece bilgi sahibi olduklari, iiniversite ogrencilerinin katilim
bankalart algist ve katilim bankalarumin tamnrlik diizeyi olgiilmek istenmektedir. Bu amagla,
Gazi Universitesi Ogrencilerine “Katihm Bankalarimin Tammirligi Anketi” uygulanmistir.
Uygulanan anketler aracihigr ile arastirma ornekleminden elde edilen veriler, istatistiksel
yontemler ve hipotezler dogrultusunda analiz edilmistiv. Calismada arastirma modeline iliskin
degiskenler arasit Frekans Analizi ve 6nemli goriilen bazi degiskenlerin birbirleriyle iliskili olup
olmadigini 6l¢mek icin Ki-kare Analizi ve Bagimsiz Orneklem t-Testi Analizi yapilmis ve analiz
sonuglart yorumlanmigtir.

Calismanin Amaci

Gazi Universitesi Ogrencilerinin  katilim bankalarini  tamma ve algilama  diizeyleriyle
demografik degiskenler arasinda iliskinin olup olmadiginin arastiriimast amaglanmistir.
Katilim  bankaciligi  algisina yonelik olarak, iiniversite oOgrencilerine uygulanan anket
sonucundan elde edilen verilerle iiniversite oOgrencilerinin katiim bankalarini ne derece
tamdigina ve katilim bankalarinin tammirligy icin yapilan reklamlarin é6grenciler tarafindan
nasu algilandigina iliskin sonuglara ulagilmasi hedeflenmistir.

Calismanin Onemi

Tiirkiye’'de ve diinyada finans piyasasinda her gecen giin paymi artirmak isteyen katilim
bankalarini; giiniimiiziin potansiyel miisterileri gelecegin yatirnmcilart ve tasarrufculart olan
tiniversite ogrencilerinin nasi algiladigina ve ne diizeyde tamdigina iliskin bilgilerin katilim
bankacihigr icin ozellikle gelencksel bankalarla rekabet etmek adina veri olabilecegi
diistiniilmiistiir.

Benzer amaclarla literatiive katki saglayan, Khattak ve Rehman’in (2010) ¢alismalarinda,
Pakistan’da faaliyet gosteren Islami banka miisterilerinin demografik ozelliklerine gore
memnuniyet ve farkindalik diizeyini analiz etmigler, faizsiz bankaciligi tercih eden kisilerin bu
bankalart daha ¢ok dini sebeplerden dolayi tercih ettikleri sonucuna ulasmislardwr. Anket
calismasina gore Islami banka miisterilerinin katilma hesabi ve cari hesap gibi faizsiz
bankacilik iiriinlerini kullanip memnun oldugu fakat miisterilerin diger faizsiz bankacilik
iiriinlerinin farkinda olmadigr sonucuna varmislardir. Ayrica, Pakistan’da ki Islami bankalarin

* Ogr. Gor., Cumhuriyet Universitesi, Finans Bankacilik ve Sigortacilik, ulkuarikok@gmail.com
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miisteri portfoyiniin,21-40 yas araliginda yiiksek egitimli ve orta gelirli oldugunu tespit
etmigler ve anket uygulanan bu kisilerin diger faizli bankalarla ¢alisma oranlarinin %67 oldugu
sonucuna ulasmiglardir.

Ozsoy vd. (2013) c¢alismalarinda, Bolu'da ii¢ katihm bankasi miisterilerinin  katilim
bankaciligini neden tercih ettigi arastirimig, tercih sebepleri anket teknigi kullamlarak
sorulmustur. Calismada miisterilerin katilim bankasini tercih sebepleri olarak giiven, dini ve
cevresel faktorler, iiriin kalitesi ve bankanin imaji, oldugu sonucuna ulagilmistir.

Cobankaya (2014) c¢alismasinda, katilim bankaciliginin bankacilik sektoriindeki yerini ve
katilim bankalarimin nasil algilandigint  arastirmistiv. Calisma sonuglarina gore katilim
bankaciliginin giderek bilinirliginin arttig1, katiim bankaciligimin faizli bankacuiktan farkh
oldugu fakat farkhiliklarin ne olduguna yonelik bilgi diizeylerinin diisiik oldugu sonucuna
varilmistir. Bunlara ek olarak, katilim bankalarimin tercih sebepleri swralandiginda dini
sebeplerin ilk sirada olmadig tespit edilmistir.

Caligsmayla ilgili literatiir incelendiginde, tiniversite ogrencilerinin katilim bankaciligi ile ilgili
algilama diizeyi ve iiniversiteler diizeyinde katilim bankaciligimin tamimirligina yonelik bir
calismaya rastlamlmamustir.

Soz konusu ogrencilerin mezuniyetlerinin ardindan is hayatina atilacaklart ve birikimlerini
bankalarda degerlendirme ihtiyaci duyacaklar: goz éniine alindiginda; calismadan ¢ikacak
sonuglarin literatiire katki saglayacagit hem akademisyenler hem de ogrenciler agisindan
faydalr olacag diistintilmektedir.

Calismanin Yontemi ve Kuramsal Cergeve

Gazi Universitesi ogrencilerinin katihm bankacihigr algilarimn élgiilmesine yonelik olarak
yapulan bu arastirmada, oncelikle orneklem ve arastirmada kullanilan élgeklerle ilgili bilgiler
verilecek, daha sonra arastirma ornekleminden elde edilen verilerle, arastirma modeline iliskin
analizler yapilacaktir.

Hazirlanan ¢alismada;

Ogrencilerin katilim bankalarini tamma diizeylerine gore demografik ozellikleri bakimindan
gruplandirabilir miyiz?

Universite égrencilerinin demografik ozellikleri ile “Katilim bankas: algis1” arasinda belirgin
farklar var midir?

Sorularinin cevaplari arastirtlacaktir.

Varsayimlar

HO: Gazi Universitesi égrencilerinin demografik ozellikleri (vas, cinsiyet, ikamet béolgesi ve
okudugu fakiilte veya meslek yiiksekokulu) ile iiniversite ogrencilerinin katilim bankasi
algisinda etkili olan faktorler (bagimli degiskenler) arasinda anlami bir iliski yoktur.

HI: Gazi Universitesi égrencilerinin demografik ozellikleri (vas, cinsiyet, ikamet bélgesi ve
okudugu fakiilte veya meslek yiiksekokulu) ile iiniversite ogrencilerinin katilim bankasi
algisinda etkili olan faktorler (bagimli degiskenler) arasinda anlaml bir iligki vardir.
Calismaya baslamadan once, Cumhuriyet Universitesi’'nde ilk olarak 65 dgrencive anket
uygulanarak bir 6n ¢aliyma yapilmistir. Anketin istatiksel yontemlerle belirlenen giivenilirlik
analizi sonucunda Cronbach’s Alpha degeri 0,72 diizeyinde ¢ikmistir.
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Giivenilirligi diistiren sorular anketten ¢ikarilarak anket yeniden revize edilmistir. Olugturulan
yeni anket Aralik 2017 ’de Cumhuriyet Universitesi nde 585 égrenciye uygulanarak benzer bir
calisma Cumhuriyet Universitesi 'nde de yapilmistir.

Bu calismada ise arastrmamn ana kiitlesini, Gazi Universitesi Bankacilik ve Sigortacilik
Yiiksekokulu égrencileri, I.1B.F dgrencileri ve Hukuk Fakiiltesi ogrencileri olusturmaktadir.
254 ogrenciden elde edilecek verilerin ana kiitleyi temsil etmesi soz konusudur. Istatiksel
yontemlerle belirlenen giivenilirlik analizi sonucunda Cronbach’s Alpha degeri 0,734 diizeyinde
ctkmigtir.

Faktorler arast iliskilerin belirlenebilmesi icin veri toplama araci olarak 5°li likert olgegi ve
kapali u¢lu sorularin yer aldigi oOzgiin anket formu kullanimistir. Gazi Universitesi
Ogrencilerine uygulanan anketlerin sonucunda iiniversite 6grencilerinin katilim bankalarin hi¢
tamimadiklart ya da (adimi duymus olsa dahi) fikir sahibi olmadiklar: bilgisine ulasiimistir.
Ankette “Katilim Bankalariyla ilgili gériislerinizi ekleyiniz” kismina ogrencilerin bir ¢ogu
katilim bankalarvin daha fazla reklamla tamnwrliklarini artirmalart gerektigini ayrica halka
ulasabilmek adina Katilim Bankalari’min ne tiir hizmetler verdiklerini medyada daha sik ifade
etmeleri gerektigini belirtmislerdir. Katilim Bankalarimin iilkemizde 1985 den beri bankacilik
sektoriinde faaliyet gosterdigi diistiniiliirse 33 yildwr tamnmirlik diizeyinde yeterli gelismeyi
sagladigi soylenemez.

Anahtar Kelimeler: Katilim Bankaciligi, Faizsiz Bankacilik, Universite Ogrencileri, Algi,
Reklam.

An Application on the Measurement of the Participation Banking
Perceptions of Gazi University Students

Abstract

Participation banks keep their savings in interest-sensitive people in Turkey with special
current accounts and participation accounts, entirely within the framework of Islamic banking
principles by providing the economy with fund utilization methods are contributing to the real
economy.

Positive perception and recognition of participating banks are the most important factors that
will be effective in the future position of participation banks. For this reason, in the study, the
young population, university students who are investors and economists especially in the future,
how much they know about the participation banks, how the university students perceive the
participation banks and the level of recognition of the participation banks. For this purpose, the
"Participation Banks' Awareness Survey" was applied to Gazi University students. The data
obtained from the research sample through statistical methods and hypotheses were analyzed
through the questionnaire. Chi-square Analysis and Independent Sampling t-Test Analysis were
performed to analyze whether Frequency Analysis between variables related to research model
and some important variables related to each other were related to each other and analysis
results were interpreted.

Keywords: Participation Bank, Interest-free Banking , University Students, Perception,
Advertisement.
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Impact Assessment of Islamic Microfinance on the Poor’s Economic
Wellbeing in Pakistan: An Empirical Study

Muhammad Nauman KHAN", Imran KHOKHAR

Abstract
Introduction and Purpose of Work

Poverty is considered one of the basic problems confronted by the developing and
underdeveloped countries of the world including Muslim majority countries like Pakistan.
During the last two decades, microfinance institutions have been rapidly established all around
the world on the premise that they can alleviate poverty. These institutions open new horizons
of economic development. But majority of Muslim populace yearn for Islamic products over
conventional microfinance products on account of religious injunctions against paying interest.

The establishment of Islamic microfinance institutions (ISMFIs) has provided the hope to the
poor that they can now break their vicious circle of poverty and fulfill the dream of future
prosperity in the Islamic way. The main objective of IsMFIs is to uplift the socio-economic
status of the poor so it is very important to evaluate their impact on the program’s participants.
This research attempts to analyze the multilevel impact of Islamic microfinance on poverty
alleviation and economic wellbeing of program’s participants measured by using concepts like
children’s education, housing condition, asset accumulation, diet and food security.

Conceptual / Theoretical Framework of Work

Rulindo and Pramanik (2013) conducted study to evaluate the impact of Islamic microfinance
on the participants’ material wellbeing and their religious and spiritual enhancement in
Indonesia. The findings of this study found that Islamic microfinance is able to provide
significant impact on improvement of clients’ income and poverty status.

In addition, this study also found that higher spirituality level brings more wealth, while having
higher religiosity may enhance clients’ economic performance. Mahmood, Fatima, Khan and
Qamar (2015) conducted a study to evaluate the impact of three Islamic microfinance programs
in Lahore, Pakistan. They found the positive impact on monthly incomes and expenditures of
households, development in assets holdings, and poverty levels reduction of the target
respondents.

Similarly many studies on the impact assessment and ample research work regarding economic
improvements have been done in different parts of the world. In Pakistan specifically,
microfinance seems to be a growing industry especially since the last decade. But empirical
assessment on ground realities is lacking. As such, very limited research work has been done on
impact assessment of Islamic microfinance on poor populace in Pakistan. This study fills this

* Dr., College of Business Administration, Department of Finance, nkhan1@ksu.edu.sa
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gap of the research and investigates the impact of Islamic microfinance especially on the
participants’ at household level. Sequel to these studies in Islamic microfinance, the conceptual
model (Figure-1) was developed that guides the conduct of this present research.

Methodology

This study is based on the positivism research paradigm. In the current study, primary data were
collected from the programme’s participants of two leading Islamic microfinance institutions in
Pakistan, Akhuwat and Wasil Foundation by employing cross-sectional design with stratified
random sampling method. Pearson’s Chi-Square %2, Yates Continuity Correction, Cramer’s V
() and Odds Ratio were used to quantify the difference between established clients (more than
one year) and new clients (less than one year)

Findings

The results of the data analysis highlighted the clear difference between the established clients
and their new counterparts due to longer participation in the IsSMFIs. The results of the chi-
square test explored that at household level, there was strong positive impact of Islamic
microfinance program participation on the children education. Mixed results were found but as
majority of the hypotheses were accepted related to household housing, household asset
accumulation and household food security, it can be concluded that Islamic microfinance
participation had positive impact on clients in these areas and significant difference was found
when a comparison was made between established and new clients.

The results of the current study supported the wide literature on a belief that Islamic
microfinance can significantly improve the socio-economic status and mitigate the poverty of
the participants.

Conclusion

The objective of the study was to assess the impact of using Islamic microfinance on
participants’ at household level. Four different indicators were used for measuring the impact.
Positive impacts were found on those clients who joined Islamic microfinance for a long time.
The findings of the current study clearly provide the answers of the research questions and fulfil
the objectives of the study that Islamic microfinance has positive impact on the program
participants. It also buttresses the viability of the Islamic microfinance as an effective poverty
alleviation tool that uplifts the socio-economic status of the program participants.

Keywords: Microfinance, Islamic Microfinance, Impact assessment, Socio-economic
wellbeing, Poverty, Pakistan.
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Islami Bankacihkta Karlihk ve Sermaye Yeterliligi Arasindaki Iliski:
Tiirkiye’ye iliskin Ampirik Bir Arastirma

Ali ihsan AKGUN", Ayyiice MEMIS™

Ozet

Bu calismanin amaci, Tiirkiye’deki Islami bankalarin finansal performansi ile sermaye
yeterliligi arasindaki iliskiyi ampirik olarak degerlendirmektir. Bu ¢alismada 2010-2017
yillarinda Tiirkiye’de Islami Bankacilik alaninda faaliyet gosteren bankalarin sermaye
yeterliliginin karlilik tizerindeki etkisi arastirllmaktadir. Bu ¢alismada, katilim bankalarinin
karlilik gostergeleri olarak varlik karliligi (ROA), 6z sermaye karliligi (ROE) ve siirdiiriilen
faaliyetler vergi 6ncesi karinin toplam aktiflere orani kullanilmigtir. Yapilan ampirik analizlerde
ise ¢oklu regresyon ve korelasyon yontemlerinden yararlanilmistir. Calisma sonucunda Islami
bankacilik sirketlerinin likit aktiflerinin artmasi karliligini olumsuz ydnde etkiledigi, buna
karsin aktif biiyiikliigiiniin artmasi karliligini olumlu yonde etkiledigi gozlemlenmistir.

Anahtar Kelimeler: islami Bankacilik, Finansal Performans, Sermaye Yeterliligi

The Relationship between Profitability and Capital Adequacy in the
Islamic Banking: An Emprical Study for Turkey

Abstract

The purpose of this study is to empirically evaluate the relationship between financial
performance and capital adequacy of Islamic banking in the Turkey. This studyis examined the
effects of capital adequacy on profitability within the Islamic banking companies, which have
been active in Turkey during the years 2010-2017. In this study, as a sign of of profitability,
return on assets (ROA), return on equity (ROE), and before tax income (loss) from continuing
operating to total assets is being used. In empirical analyses are used to multiple regression and
correlation methods. The analysis suggests that an increase in liquid assets effect negatively in
profitability of Islamic banking companies, whereas increase in assets size has a positive effect.

Keywords: Islamic Banking, Financial Performance, Capital Adequacy

Dog. Dr., Ankara Yildirim Beyazit Universitesi Isletme Fakiiltesi, Isletme Béliimii, ihsan.akgun@ybu.edu.tr
Ars. Gor., Ankara Yildirim Beyazit Universitesi Isletme Fakdiltesi, Bankacilik ve Finans Boliimii,
ayyucememiss@gmail.com

ok

65



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

Tiirkiye'de Faizsiz Finans Uriinleri ve Diger Ulke Ornekleri

Tunahan OZDEMIR"

Ozet

Kiiresel dlgekte toplam faizsiz finansal varliklarin blyiikligi 1995 yili itibartyla yaklasik 150
milyar ABD dolart iken, 2016 yili sonunda bu tutar 1,9 trilyon ABD dolarina ulasmistir.
Sektorin  2009-2013 yillar1 arasinda yillik ortalama biiyiime orani yiizde 17 olarak
gerceklesmesine ragmen, son yillarda ABD dolarindaki degerlenmeye bagli olarak varlik
biiyiikliigliniin degismedigi goriilmektedir. Faizsiz finans sektorii varliklari, bir¢ok tlkede
geleneksel finansal iiriinleri tamamlayici niteliktedir. Burada hedeflenen Islami usullere uygun
hareket etmek suretiyle faiz hassasiyeti olan fon sahiplerini finansal sisteme entegre etmektir.
Bu nedenle, faizsiz finans iiriinlerinin tasariminda islami usullere uygunluk konusunda Danisma
Kurullarinin goriisii alimmaktadir. Bununla birlikte, {iriinlerin bir kisminm Islami usullere daha
uygun oldugu soylenebilmektedir. Bu Teblig’de s6z konusu lriinlerin diinyada ve Tiirkiye’de ne
derece yaygin oldugunun tespiti amaglanmaktadir.

Tebligde oncelikle faizsiz finansin diinyada ve Tiirkiye’de gelisimi ile faizsiz finansal araglar ve
tekniklere deginilmistir. Sonrasinda ise giincel veriler 1s18inda Tiirkiye’de ve diger iilkelerde
kullandirilan nakdi kredi driinleri dagilimina iliskin tespitler yapilarak degerlendirmelerde
bulunulmustur.

Anahtar Kelimeler: Faizsiz finans iiriinleri, mudarebe, miisareke, murabaha

Islamic Financial Products in Turkey and Examples of Other
Countries

Abstract

While the size of total Islamic financial assets on a global scale was approximately 150 billion
US dollars as of 1995, this amount reached 1.9 trillion US dollars as of the end of 2016.
Although the average annual growth rate of the sector is 17 per cent between 2009 and 2013,
asset size has not changed in recent years due to US dollar appreciation. Islamic financial sector
assets are complementary to traditional financial products in many countries. The aim here is to
integrate interest-sensitive fundholders into the financial system by acting in accordance with
Islamic procedures. For this reason, the opinion of the Advisory Boards on the suitability of
Islamic approach in the design of Islamic financial products are taken. Nevertheless, it can be
said that some of the products are better suited to Islamic methods. In this Communiqué, it is
intended to determine how commonly use of these products in the world and Turkey.
In this Communiqué, primarily development of Islamic finance in the world and Turkey and
also Islamic financial instruments and techniques have been mentioned. Then, in the light of
recent data, it was made determinations and assessments about the distribution on cash Islamic
credit products in Turkey and other countries.

Keywords: Islamic financial products, mudarabah, musharakah, murabahah
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Murabaha Islemi ve Muhasebelestirilmesi

Selami KARABULUT®

Ozet

Islami finans, Islamiyet’in getirdigi ilke ve kurallarin finansal islemlere uygulanmasi olarak
tanimlanmaktadir. Temel olarak Islami bankacilik, sigortacilik ve sermaye piyasasindan olusan
Islami finans sektdrii %10-15°lik yillik biiyiime orani ile son yillarda &nemli bir gelisme
kaydetmis ve alternatif bir finans sistemi olarak goriilmeye baslanmistir. Son yillarda petrol
fiyatlarinda Onemli artiglarin olmasi nedeniyle petrol ihracati yapan Miisliman korfez
iilkelerinin ellerinde biriken fon fazlalig: Islami finansin hizla biiyiimesindeki en 6nemli
etkenlerden birisi olarak goriilmektedir.

Gilinlimiiz modern finans sistemi icerisinde kendine yer edinen ve sistem i¢indeki paym siirekli
artiran Islami finans sistemi iilkemizde de hizli bir gelisme gostermektedir. Islami finans
kuruluslarimin islem hacimlerinin glinden giine artmasi, 6zellikle son yillarda kamu bankalarinin
da bu alana dogru yonelmeleri, gelismekte olan bu sektoriin 6nemini ciddi bir sekilde artirmstir.

Islami finans sisteminin Islam hukukuna dayali olarak gelistirilen modelleri, yontemleri ve
araclart vardir. Bunlarin baginda da ¢esitli ticaret ve ortaklik modelleri gelmektedir. Bu
modellerin en 6nemlileri murabaha, mudarebe, miisareke, icare, sukuk ve tekafiil iglemleridir.
Giiniimiizde Islami finans kuruluslarinmn en ok kullandigi fon kullandirma ydntemi ise
murabaha yontemidir. Murabaha, malin maliyetinin iizerine mutabik kalinan kar marjinin da
eklenerek satilmasidir. Bu islem pesin ya da vadeli olabilmektedir.

Cesitli iilke uygulamalarini inceledigimizde, Islami finansal araglarin muhasebelestirilmesi
hususunda farkli finansal raporlama gercevelerinin kullanildig:1 goriilmektedir. Ornegin, bazi
iilkeler Islami finans kuruluslarinin Uluslararas1 Muhasebe Standartlar1 Kurulu (IASB)
tarafindan yayimlanan Uluslararasi Finansal Raporlama Standartlarin1 (UFRS) uygulamasin
zorunlu tutarken, bazi iilkeler Islami finans iiriinleri icin ayr1 raporlama gergevelerinin (islami
Finansal Kurumlar i¢in Muhasebe ve Denetim Organizasyonu (AAOIFI) Standartlar1 veya yerel
muhasebe diizenlemeleri) uygulanmasini zorunlu tutmaktadir.

Yapilacak olan bu galigmada, murabaha iglemi ve murabaha cesitleri anlatilacak, murabaha
isleminin islami finans kuruluslar1 tarafindan ¢ok kullanilmasinin nedenleri {izerinde durulacak,
murabaha islemini banka kredilerinden ayiran 6zelliklere deginilecek ve murabaha isleminin

uluslararasi standartlar kapsaminda muhasebelestirilmesi agiklanacaktir.

Anahtar Kelimeler: Islami Finans, Murabaha, Murabaha Muhasebesi

* Uzm., Kamu Gbzetimi Muhasebe ve Denetim Standartlar1 Kurumu, selami.karabulut@kgk.gov.tr
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Murabaha and Murabaha Accounting

Abstract

Islamic finance is defined as the application of Islamic principles and rules to financial
transactions. The Islamic finance sector, which is fundamentally composed of Islamic banking,
insurance and capital markets, has experienced significant growth over the last years with an
annual growth rate of 10-15% and is beginning to be seen as an alternative financial system.
Due to the significant increases in oil prices in recent years, the surplus of funds accumulated in
the hands of the Muslim Gulf countries that export oil is seen as one of the most important
factors in the rapid growth of Islamic finance.

The Islamic finance system, which acquires its place within the contemporary modern financial
system and continuously increases its share in the system, shows a rapid development in our
country. The increase in transaction volumes of Islamic financial institutions and the tendency
of public banks towards this field in recent years have seriously increased the importance of this
developing sector.

The Islamic finance system has models, methods and tools developed based on Islamic law. At
the beginning of these are various trade and partnership models. The most important of these
models are murabaha, mudarabah, mushakarah, 1jara, sukuk and takaful. Today, murabaha is the
most used funding method by Islamic finance institutions. Murabaha is sale of goods with an
agreed upon profit mark-up on the cost. This could be on a spot basis or deferred payment basis.

When we examine various country implementations, different financial reporting frameworks
are used to account for Islamic financial instruments. For example, some countries require
Islamic financial institutions to apply the International Financial Reporting Standards (IFRS)
issued by the International Accounting Standards Board (IASB), while some countries require
separate reporting frameworks for Islamic finance products (i.e. the Accounting and Auditing
Organization for Islamic Financial Institutions (AAOIFI) or local accounting regulations).

In this work, murabaha and murabaha varieties will be explained, the reasons why the murabaha
is used by Islamic finance institutions will be emphasized, the features distinguishing the
murabaha from the bank credits will be mentioned and the accounting process will be explained
in accordance with the international standards.

Keywords: Islamic Finance, Murabaha, Murabaha Accounting
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Katihm Bankalari ile Mevduat Bankalarimin Karsilastirmal
Performans Uzerine Bir Uygulama

frfan DOGAN"

Ozet

Katilim Bankalar: Tiirk Bankacilik sistemi icinde faaliyetlerini siirdiirmektedir. Katilim
Bankalart her gecen giin sektor icindeki payini ve aktif biiyiikliiklerini arttrmis olmalarina
ragmen yeterince biiyiime gosterememislerdir. Ancak son yillarda 2 adet kamu katilim
bankasimin faaliyete baslamasiyla birlikte katilim bankaciligi ciddi bir ivme kazanmigtir.
Alternatif yatirim olanaklari, fon toplama- fon saglama ve finansman imkanlart sunabilen
katilim bankalarinin sektor icinde ki etkinligi artmistir. Ayrica katilim bankalarinin ekonomiye
kaynak saglama ve finansal sistemin gelismesine kakti sagladiklarindan dolayi, bankacilik
sektoriinde katilim bankaciliginin onemi de artmistir. Bu sebepten dolayr bu ¢alismada, katilim
bankalarimin performanst karsilagtirmali olarak analiz edilmistir. Calismada, Tiirkiye de
faaliyet gésteren katilim ve mevduat bankalarimin 2005-2017 doneminde mali tablo
bilgilerinden elde edilen finansal oranlarindan yararlanilmigtir. Bagimsiz érneklemlerin t-Testi
sonucunda Mevduat Bankalarimin likit aktif ve toplam aktif biiyiikliiklerinin katilim bankalarina
oranla daha yiiksek ¢ikmustir. Ayrica sermaye yeterliligi kapsaminda mevduat bankalarinin
katilim bankalarina gore daha giiclii bir yapiya sahip olduklari gézlemlenmistir. Banka
karliligini  etkileyen faktorler ise, iki asamali genellestirilmis momentler yontemiyle
(Generalized Method of Moment — GMM) tahmin edilmistir. Analiz sonucuna bakildiginda,
banka karlihigimin sermaye yeterliligi ve operasyonel etkinlikle pozitif yonlii fakat kredi
kalitesinin bir gostergesi olan takipteki kredilerin toplam kredilere oraniyla negatif bir yonlii
iliskisinin oldugu anlasiimaktadir.

Anahtar Kelimeler: Katillm Bankalari, Mevduat Bankalari, Genellestirilmis Momentler
Yontemi (GMM), Dinamik Panel Veri Analizi, Karsilastirmali Performans Analizi.

An Application on Comparative Performance Analysis of Participation
Banks and Deposit Banks

Abstract

Participation Banks are still operating in the Turkish Banking system. Participation Banks have
increased their share in the sector day by day and their asset size, but they have not grown
enough. However, in recent years, participation banking has gained momentum with the start of
the activities of two public participation banks. The efficiency of the participation banks, which
can offer alternative investment opportunities, fund collection funding and financing facilities,
has increased in the sector. In addition, the importance of participation banking in the banking

* Ars. Gor. Bolu Abant izzet Baysal Universitesi, irfandogan@ibu.edu.tr

69



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

sector has also increased because of the fact that the participation banks provide loans to the
economies and the development of the financial system. For this reason, in this study, the
performance of participation banks was analyzed comparatively. In the study, during the period
2005-2017 and the participation of commercial banks operating in Turkey has benefited from
financial ratios derived from the financial statements information. As a result of the t-test of the
independent samples, the liquid assets and total assets of the Deposit Banks were higher than
the participation banks. Moreover, it has been observed that deposit banks have a stronger
structure than participating banks within the scope of capital adequacy. Factors affecting the
bank's profitability were estimated by the two-stage generalized method of Moment (GMM,).
Analysis shows that bank profitability is positively correlated with capital adequacy and
operational efficiency, but there is a negative correlation between the following loans, which

are a measure of credit quality, and total loans.

Keywords: Participation Bank, Deposit Bank, Generalized Moments Method (GMM),
Dynamic Panel Data Analysis, Comparative Performance Analysis.

70



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

Tiirkiye’deki Katihm Bankalarimin Etkinliginin Veri Zarflama Analizi
ile Karsilastirilmasi

Sinan SEKEROGLU", Furkan KAYHAN™

Ozet

Islami bankacilik, Islami finans ya da faizsiz bankacilik olarak adlandirilan katithm bankacilign,
finansal sektoriin ve bankacilik sisteminin hizla biiyiiyen ve gelisen bir parcasi haline gelerek
esas geligimini son yarim yiizyll icerisinde gerceklestirebilmistir. Giderek diinya ¢capinda énem
kazanmaya baslayan katilim bankacilig1 ézellikle faiz hassasiyeti nedeniyle bankacilik sistemine
dahil olmayan atil fonlarin ekonomiye kazandirilmasi ve benzer nitelikli yabanct kaynaklarin
tilkelere ¢ekilmesinde alternatif bir yol olarak kabul edilmektedir. Katilim bankacilig
geleneksel bankaciliktan iglevsel olarak ¢ok énemli farkhiliklar gostermese de, ekonomideki
tasarruflarin - yatirimlara yénlendirilmesi konusunda bu gorevi farkli usullerle yerine
getirmektedir. Toplumda ekonomik ve sosyal islevi birlikte iistlenen katilim bankaciligi faizle
ilgili olmayan neredeyse tiim bankacilik hizmetlerini yerine getirerek geleneksel bankalar
tamamlayan bir kurulus haline gelmektedir. Korfez iilkelerinin yansira Tiirkiye'de de faaliyet
gostermeye baslayan katiim bankaciligi geride kalan siire¢ icerisinde gelisme gostererek
Tiirkiye 'de finans sektoriiniin derinlik ve islerlik kazanmasi, ara¢ ve miiesseseler bakimindan
zenginlesip, cesitlenmesi agisindan onemli bir rol iistlenmistir. Bu ¢alismada Tiirkiye deki
katilim bankalarmin 2016 ve 2017 yllarindaki net karlart esas alinarak veri zarflama analizi

araciligiyla optimum sube ve personel sayist hakkinda bilgiler sunmak amaglanmistir.

Anahtar Kelimeler: Katilim Bankaciligi, Faizsiz Bankacilik, Faizsiz Finans Sistemi, Ozel
Finans Kurumlar1, Kiiresel Islami Bankacilik, Tiirk Katilim Bankaciligi.

The Comparison with Data Envelopment Analysis of the Effectiveness
of Participation Banks in Turkey

Abstract

Participation banking, which is called Islamic banking, Islamic finance or interest-free banking,
has become a rapidly growing and developing part of the financial sector and the banking
system and has been able to achieve its main development within the last half century.
Participation banking, which has gradually become important all around the globe, is
considered as an alternative for bringing the idle funds that are not included in the banking
system to economy especially due to interest sensitivity and retracting foreign funds that have
similar qualifications to countries. Even though the participation banking does not significantly
differ from traditional banking in the respect of functionality, it executes this function through

* Ars. Gor., Ankara Hac1 Bayram Veli Qniversitesi, Bankacilik Boliimii, sinansekeroglu@gazi.edu.tr
** Ars. Gor., Ankara Hac1 Bayram Veli Universitesi, Bankacilik Bolimii, furkankayhan@gazi.edu.tr
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different procedures in the respect of directing the savings to the investments. Participation
banking, which undertakes economic and social functions together in society, is becoming an
establishment that completes all traditional banks by fulfilling almost all banking services that
are not related to interest. Participation banking, which has also started to operate in Turkey
besides the Gulf countries, has played an important role in terms of enriching and diversifying
means and institutions, and making the financial sector gain depth and functionality in Turkey.
In this study, it is aimed to provide information about the optimum number of branches and
personnel by means of data envelopment analysis based on the net profit of the participation
banks in Turkey in the years 2016 and 2017.

Keywords: Participation Banking, Interest-free Banking, Interest-free Finance System, Special
Finance Institutions, The Global Islamic Banking, Turkish Participation Banks.
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Camel Derecelendirme Metoduyla Katihm Bankalarimin
Karsilastirmah Analizi

Belma ARSLAN"

Ozet

Tirkiye’de faaliyette olan katilim bankalarmin performanslart CAMEL analiziyle
degerlendirilmistir. CAMEL analizi banka performansi degerlendirme kullanilan ¢ok popiiler
bir yontemdir. Analizin isminin harflerinden yola ¢ikarak sermaye yeterlilik oranlar1 (C),
Varliklarmin kalitesi (A), Yonetimin yeterliligi (M), Kazang durumu (E), Likidite durumu (L)
ile temsil edilmektedir. Calismaya dahil edilen bankalar; Kuveyt Tirk Katilim Bankasi,
Albaraka Tiirk Katilim Bankasi ve Tiirkiye Finans Katilim Bankasi’dir. Analize konu olan 3
Katilim bankas1 arasmmda performans agisindan bir siralama yapilacaktir. Tarihsel verileri
olusmadigi i¢in Vakif ve Ziraat katilim bankalar1 su an Tiirkiye de faaliyette olmalarina ragmen
arastirmaya dahil edilmemistir. Bu 3 bankanin 2010-2018 birinci ¢eyrek finansal verileri
kullanilmistir. Kullanilan veriler 3 ayliktir.

Anahtar Kelimeler: CAMEL, Karsilastirma analizi, Katilim bankalari, Banka

Comparative Analysis of Participation Banks by Camel Rating
Method

Abstract

Performance of participation banks operating in Turkey was evaluated by the CAMEL
analysis. CAMEL analysis is a very popular method of evaluating bank performance.
Starting from the letters of the name of the analysis; capital adequacy ratios (C), quality
of assets (A), adequacy of management (M), earnings status (E), liquidity status (L)
represented. Banks included in the study; Kuveyt Turk Participation Bank, Albaraka
Turk Participation Bank, Tiirkiye Finans Participation Bank. A ranking will be made in
terms of performance among the 3 Participation Banks subject to the analysis. Since the
historical data of Vakif Katilim and Ziraat Katilim Banks are not exist, they are not
included the study even if they are operating in Turkey now. The data whis is used in
this study belongs to 3 Banks are quarterly and starts with 2010 and finishes 2018 first
quarter.

Keywords: CAMEL, Comperative Analysis, Participation Banks, Bank.
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Katihm Bankacihginda Murabaha Uygulamalar1 Uzerine Bir
Degerlendirme

Muzaffer SAHIN
Ozet

Giris ve Calismanin Amaci

Katilim bankalar1; inanglar geregi faize duyarli kesimin tasarruflarmin degerlendirilmesi ve
zayif sermayeye sahip yatirnmcilarin desteklenmesi i¢in kurulan, bu yolla hem tasarruf
sahiplerine, hem de kaynak ihtiyac1 olan yatirimcilara yeni finansman yollar1 sunan kurumlardir.

Katilim bankalarinin mevcut bankacilik potansiyellerini kullanamama nedenleri arasinda;
katilim bankalarmin kendilerini tam olarak anlatamamalari bulunmaktadir. Katilim bankalarinin
konvansiyonel bankalarin ¢aligma sistemleri ile kendi ¢aligma sistemleri arasindaki farklarin,
kesin ¢izgilerle ortaya konulamamasi, katilim banka potansiyelinde bulunan tasarruf sahipleri ve
yatirimeilarin sistem diginda kalmalarina neden olmaktadir.

Bu calisma ile, katilim bankalarinin kendilerini ifade etmelerinde zorlanmalarina neden olan
murabaha islemleri ile konvansiyonel bankalardaki islemler arasindaki farklari, murabaha
sisteminin unsurlarini, isleyisini ortaya koyarak, katilim bankalarinin kesinlikle konvansiyonel
bankalarin birer alternatifi olmadigini, tamamen kendi igerisinde isleyen ayri sitemler olduguna
dair bulgulan paylasarak ilgili kesimleri bilgilendirmeyi amaglamaktayiz.

Calisma Konusuyla ilgili Kavramsal Cerceve

Murabaha; Murabaha bir malin pesin alinip vadeli olarak satilmasidir. Pesin alinan malin
vadeli ve karli satimi seklinde islemektedir. Banka adina malin alinmasi sirasinda, banka
miisterisini vekaleten temsil etmektedir.

Mudarebe; Emek ve sermayenin bir araya getirildigi ortakliktir. Mudarebe, karin hangi orana
gore pay edileceginin belirtildigi s6zlesmelerdir.

Miisareke; Ortaklik demektir. Hem sermayede hem de yonetimde ortakligi 6ngdren bir faaliyet
tiirii olup iki tarafinda fon sagladigi ortak bir girisimdir. Ortaklik pay oranina gore kar-zarar
paylastirilir

Bulgular

Katilim bankaciligi, temelde ortaklik esasia dayali olan glinlimiizdeki mevcut haliyle murabaha
yontemi tizerine kuruldugu disiiniilen, faizsiz bankacilik sistemidir. Murabaha islemlerinin,
borg iligskisinden ziyade, miisteriler ile dogrudan reel ticarete dayanan islemler iizerine
yapilmasi, katilim bankaciliginin uluslararasi alanda ve iilkemizde hizla gelisimine neden
olmaktadir. Ozellikle devlet bankalarmin bu alana ydnelmeleri, gelismekte olan sektdriin
Onemini artirmistir.

* Dr. Ogr. Uyesi, istanbul Gelisim Universitesi, dr.muzaffersahin@gmail.com
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Faizsiz bankaciligin savundugu ilkelerle konvansiyonel bankaciligin savundugu ilkeler aym
degildir. Katilim bankalari, yapilan islemlerin fikhi a¢idan uygun olup olmadigini inceleyen,
danisma kurullarina tabi olarak faaliyetlerini siirdiirmektedirler. Uygun olmayan islemler
yapilmayarak sistem dig1 birakilmaktadir. Bu durum faizsiz bankacilik sistemi ile isletilen
kurumlarin biiyiimesi agisindan dezavantaj gibi goriilebilir. Ancak bu prensiplerin {izerine bina
edilen katilim bankalarinin hem faiz hassasiyeti olan muhafazakar kesimler i¢in hem de sagliklt
bir ticaret i¢in dnemli bir alternatif konumunda oldugunu ortaya koymaktadir.

Katilim bankaciliginin temelinde murabaha islemleri bulunmaktadir. Katilim bankacilig
potansiyelinin yeterince kullanilmasi i¢in murabaha iglemlerinin unsurlari, ilkeleri ve isleyisi
tam ortaya konularak ilgili kesimlerin bilgilendirilmesi gerekmektedir.

Sonuc¢

Osmanli imparatorlugunda murabahanin kullanimi daha ¢ok para vakiflar1 ve eytam sandiklar
tarafindan olmus, vakfedilen nakitler murabaha yontemi ile degerlendirilmek iizere teslim
almmugtir. 1950’ler den sonra ¢agdas murabahayi kurumsal sirketlerin kullanmaya baglamasi,
faize kars1 hassasiyeti olan kesimler i¢in biiylik bir ¢ikis noktast olmustur

Katilim bankalarmin kurulmasindaki temel amag; ¢agdas murabahayi uygulamak degil, ortaklik
esasina dayali bir finans sistemi olusturmaktir. Bu zihniyete sahip katilim bankalar1 ortaklik
kurmaya dair adimlar atmis ancak ortaklik kurmanin yiiksek riskli olmasi nedeniyle bu adimlar
hedefe ulasma noktasinda sonu¢ vermemistir. Bunun sonucu olarak faizsiz bankacilik
sektoriinde en ¢ok tercih edilen yontem ortaklik yontemi degil ¢agdas murabaha yontemi
olmustur.

Katilim bankalarinda yapilan islemler reel ekonomiye direkt olarak etki etmekte; kayit disi
ekonominin Oniine gecilmektedir. Katilim bankaciligi ile, faizi kesin bir dille yasaklayan islam
dinine goére, bankacilik sisteminden wuzak duran atil mevduatlarin, reel ekonomiye
kazandirilmasi, bu kesime yatinm yapma firsati verilerek ekonomik biiylimeye katki
saglamaktadir.

Murabaha islemlerinin unsurlar1 ve ilkelerine bakildiginda konvansiyonel bankalarin kredi
verme islemlerinden tamamen farkliliklar tasidigi goriilmektedir.

Hazine Mistesarlig1r tarafindan katilim bankalarinca mudarebe ve miisareke yontemiyle
finansman saglanmasi ve katilim bankalarinin bu alanda aktif olmalarim1 saglamak amaciyla
ilgili paydaslar nezdinde ¢alismalar yapilmalidir.

Hazine Miistesarlig1 tarafindan gelistirilen proje karar mekanizmalarindan belirli 6lgiilerde
katilim bankalarinin yararlanmalar saglanmali ve Kredi Garanti Fonu benzeri bir yap1 hayata
gecirilmelidir.

Anahtar Kelimeler: Katilim Bankaciligi, Murabaha, Faizsiz Bankacilik, Katilim Bankaciligi
Fonlar1
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Murabaha Applications at the Participation Bank over an Evaluation

Abstract
Introduction and Purpose of Study;

Participation banks; is an institution established to evaluate the savings of the fragile sector and
to support investors with weak capital by means of their beliefs and thus to offer new ways of
financing both to saving owners and investors who need funds.

Among the reasons why participation banks can not use their current banking potentials;
participation banks can not express themselves fully. Participation banks' failure to disclose the
differences between the operating systems of conventional banks and their own operating
systems with certain lines causes participation owners and investors in the potential of the bank
to be left out of the system.

With this study, by showing the differences between the murabaha operations which cause the
participation banks to express themselves and the transactions in the conventional banks, the
elements of the murabaha system, how the participation banks are certainly not alternatives of
the conventional banks, We aim to inform you.

The Conceptual Framework of the Workshop

Murabaha; A fryer is a product bought in cash and sold as a futures. It proceeds in the form of
futures and profitable sales of the purchased goods. During the purchase of the goods on behalf
of the bank, the bank represents the customer by proxy.

Mudareb to;.It is a partnership where labor and capital are brought together. Mudarebe is the
contract in which the profit will be distributed according to which

Miisarek to; It means partnership. It is a type of activity that provides partnership in both
capital and management and is a joint venture that provides funding on both sides. Profit-loss is
shared according to ownership share

Findings;

Participation banking is a system of interest-free banking, which is based on the method of
murabaha, which is based on the principle of partnership. The fact that bankruptcy transactions
are based on transactions based on direct real commercial transactions with customers rather
than on debt relations cause the rapid development of participation banking in the international
arena and in our country. Particularly, the tendency of government banks towards this area has
increased the importance of the developing sector.

The principles that interest-free banking advocates are not the same principles that conventional
banking advocates. Participation banks operate under the supervision of the advisory
committees, examining the suitability of the proceedings in terms of legal aspects. The system is
left out of the system without any inappropriate operations. This situation can be seen as a
disadvantage in terms of the growth of the institutions operated by the interest-free banking
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system. However, the participation banks built on these principles show that they are an
important alternative for both conservative, interest-sensitive sectors and for healthy trade

Participation banking is based on murabaha transactions. In order for the participation banking
potential to be used sufficiently, the elements, principles and functioning of the transactions
must be fully disclosed and the related parties should be informed

Result

In the Ottoman Empire, the use of murabahan was mostly made by money foundations and
illicit funds, and the cash received from the foundation was handed over to the murabaha
method for evaluation. After 1950s, the use of contemporary murabahasi institutional
companies has become a major outlet for those who are sensitive to interest.

The main purpose of the establishment of participation banks is; is not to apply contemporary
murabahay but to create a finance system based on partnership principle. Participation banks
with this mentality have taken steps to establish partnerships, but these steps have not resulted
in reaching the goal, as the partnership is at a high risk. As a result, the most preferred method
in the interest-free banking sector has been the contemporary murabaha method rather than the
partnership method.

The transactions carried out in the participation banks have a direct impact on the real economy.
the informal economy is prevented. According to the Islamic religion, which prohibits a definite
delegation with participation banking, the fact that idle deposits, which are kept away from the
banking system, gain real economy and this sector contributes to economic growth by giving
opportunity to invest.

Looking at the elements and principles of the lending process, it appears that the lending
practices of conventional banks are completely different.

The Undersecretariat of Treasury should work with the relevant stakeholders to ensure that the
participation banks are financed by mudarbe and miisareke methods and that the participation

banks are not active in this area.

The project decision-making mechanisms developed by the Undersecretariat of Treasury should
benefit from participation banks at certain levels and a structure similar to the Credit Guarantee
Fund should be provided.

Keywords: Participation Banking, Plumbing, Interest Free Banking, Participation Banking
Funds
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Gri Iliskisel Analiz Teknigi Kullamlarak Katihm Bankalarinin Risk
Diizeylerinin Karsilastirilmasi

Hasim BAGCI"
Ozet

Risk, gerceklesmesi beklenen ve diigiiniilen durum ile gerceklesen durum araswdaki farktir.
Riskin dogru olgiilmesi ve dogru risk yonetiminin kullanilmasi ozellikle bankacilik sektorii i¢in
olduk¢a onemlidir. Ciinkii bankalarin ayakta kalabilmesinin temel kosulu, etkin risk yonetim
sistemine sahip olmaktir. Etkin risk yonetim sistemini saglayabilmenin en onemli kistasi ise
Basel kriterlerine uyumdur. Basel kriterlerine uyum ¢ergevesinde bankalarin sermaye
yeterliligini asgari diizeyin altina diismeyecek sekilde belirlemeleri risk yonetim sistemi igin
olmazsa olmaz etmenlerden biridir.

Bu ¢alismada katilim bankalarimin 2010-2017 yillart arasindaki rvisk diizeyleri arastirilmistir.
Bu arastirma Gri Iliskisel Analiz teknigi yardimiyla yapilmis ve risk 6lciisii olarak sermaye
yeterliligi rasyolart kullanilmigtir. Gergeklesen analiz sonucunda; belirlenen zaman dilimi igin
yatirim yapilmast gereken, riski en diistik bankanin Vakif Katilim ve riski en yiiksek bankanin
ise Bank Asya oldugu tespit edilmistir. Bu tespit giiniimiiziin ger¢ek sonuclari ile
bagdasmaktadir. Ciinkii riski en yiiksek olan Bank Asya’nin faaliyetleri sona ermigtir.

Anahtar Kelimeler: Basel Kriterleri, Sermaye Yeterliligi, Risk Diizeyi, Gri iliskisel Analiz

Comparison of Risk Levels of Participation Banks by Using Gray
Relational Analysis Technique

Abstract

Risk is the difference between expected and forecasted state and actual state. Accurate
measurement of risk and the use of correct risk management are particularly important for the
banking sector. Because banks have to have an effective risk management system as a basis for
survival. The most important criterion for providing an effective risk management system is that
it meets the Basel criteria. Within the framework of compliance with the Basel criteria,
determination of banks' capital adequacy in terms of being under the required level or not, is
one of the indispensable factors for the risk management system.

In this study, risk levels of participation banks between 2010-2017 were investigated. This
research was conducted with the help of Gray Relational Analysis technique and capital
adequacy ratios were used as risk measure. As a result of the analysis; it is determined that the
lowest risk for the specified time period belongs to Vakif Participation Bank whereas the
highest risk belongs to Bank Asya. This finding is consistent with the actual results of today.
Bank Asya, whose risk is the highest, has come to an end.

Keywords: Basel Criteria, Capital Adequacy, Risk Level, Gray Relational Analysis
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Shariah Governance Framework Models in Muslim Countries

[rum SABA”

Abstract

Shariah compliance is the fundamental difference between conventional and Islamic financial
system. If Islamic financial institutions do not comply by the rules prescribed in Shariah, then
there is no difference between conventional and Islamic financial institutions. Due to the
paramount importance of Shariah compliance, regulatory authorities and Islamic financial
institutions should focus on the Shariah governance framework. Different countries follow
different Shariah governance framework, but everyone agree with the importance of the
Shariah compliance and Shariah governance framework. The paper focus on the cross country
comparison of the different models of Shariah governance framework namely Pakistan,
Malaysia, Turkey, Indonesia and Kingdom of Saudi Arabia. These five Muslims countries are
selected on the basis of growing focus of the governments on Islamic finance and penetration of
Islamic finance in the current financial system. This paper is based on qualitative research and
use the secondary sources of data. The objective is to show that Shariah governance framework
models implemented by central banks in different countries varies from country to country and
all the regulatory authorities have designed Shariah governance framework for the Islamic
financial institutions. Some countries have very rigorous and strong Shariah governance
framework like Malaysia and Pakistan. Whereas the new entrants in Islamic finance industry
like Turkey are focusing on establishing a strong and resilient Shariah governance framework.
The research shows that there is need for the continuous improvement of the Shariah
governance framework across the countries. There is demand for the standardized Shariah
governance framework across the world but there are several challenges in order to establish a
unified Shariah governance framework for Islamic financial institutions across the world.

Keywords: Shariah Governance, Central Bank, Central Shariah Board, Islamic Financial
Institutions, Standardization
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Islami Finansal Araclardan Murabaha Acisindan islami Finansal
Raporlama Standartlari ile Uluslararasi Finansal Raporlama
Standartlarimin Karsilastirilmasi

Melahat KARADAG®

Ozet

Bu  ¢calismamn  amact  Islami  finansal — araclardan  biri  olan  murabahamn
muhasebelestirilmesinde uluslar arast finansal raporlama standartlart ile AAOIFI tarafindan
yayinlanan Islami finansal raporlama standartlar: arasindaki farki ortaya koymaktir.
Muhasebe, isletmelerin kismen veya tamamen mali nitelikteki islem ve olaylarint kaydeden,
siniflandiran, ozetleyerek rapor eden ve bunlarin sonuglarint yorumlayan bilim dalidir. Bu
aciklamalara gére muhasebe, igletmenin varlik ve kaynaklari iizerinde degisiklik meydana
getiren, mali nitelikli islem ve olaylart kaydeden, simiflandiran, ozetleyerek rapor eden ve
bunlarin sonuglarimi yorumlayan bilim dalidir. Muhasebe finansal tablo kullanicilarina isletme
hakkinda mali bilgiler saglayan o6zel bir dildir. Kiiresellesen diinyada iilkeler arasindaki siyasi,
ekonomik, teknik ve sosyal yakinlagmalar, yatirimcilara ve isletmelere sumir étesi yatirim ve
ticaret olanag saglamistir. Bu durum, isletmeler tarafindan hazirlanan finansal bilgilerin
ihtiyaglara uygun, giivenilir, anlasilabilir ve karsilastirilabilir olmasini zorunlu hale getirmigtir.
Bu yiizden ulusal diizeyde hazirlanan finansal raporlardaki farklarin ortadan kaldirilarak
finansal raporlardaki bilgilerin uluslararas diizeyde karsilastirilabilir hale gelmesi igin tek bir
muhasebe diline ihtiya¢ duyulmugtur. Bunun sonucunda muhasebe alaminda bir devrim
niteliginde uluslararast finansal raporlar olusturulmugtur. Ancak diinya ¢apinda hizla
yayginlagan temelini Islam Hukukundan alan Islami Finansal Araclar icin bu diizenlemelerin
uygulanmasinda zorluklarla karsilasilmistir. Bununla ilgili olarak Malezya Muhasebe
Standartlart Kurulu (MASB) gibi bazi standart diizenleyicileri, Islami Finansal Islemlerde
Seriati, Uluslararas: Finansal Raporlama Standartlar: (IFRS) iizerine uygulamada bir karmasa
olmadigini bildirmisse de Islami Finansal Kurumlar Icin Muhasebe ve Denetleme Orgiitii
(AAOFI) biitiin IFRS yéntemlerinin uygulanamayacagini bildirmis ve belirli islemler icin
alternatif muhasebe standartlarini formiile etmiglerdir. Bu ¢alismada; son yillarda basta bati
olmak iizere tiim diinyamn ilgisini ¢eken Islami ekonomi ve finans sisteminin icinde kullanilan
finansal enstriimanlardan biri olan murabaha kisaca incelenmis ve murabaha icin AAOIFI
tarafindan  gelistivilen Islami finansal raporlama standartlarimn Uluslararas: Finansal

Raporlama standartlaryla karsilastirilarak farklar: ortaya koyulmugstur.

Anahtar Kelimeler: murabaha, AAOIFI, IFRS, muhasebe
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The Comparison of Islamic Financial Reporting and International
Financial Reporting in Terms of Murabaha, an Islamic Financial Tool

Abstract

The aim of this study to reveal the difference in recognition of Islamic usury which is an Islamic
financing tool between international financial reporting standards and the Islamic financial
reporting standards which was issued by AAOIF. Accounting is the study of partially or
completely classifying and transcribing the events that have financial properties; reporting the
events by summarizing and interpreting the results. According to this definition, accounting is
the discipline that creates a change on the business assets and the resources; transcribes,
classifies, summarizes, and reports and depicts the financial events and transactions.
Accounting is a special language that provides financial information about the business to
financial statement users. The convergences between globalized countries in the world in terms
of politics, economics, technology and society have provided cross-border investment and
trading opportunities. In this case, this affair has made the financial information that is
generated by businesses necessary to be fit to bill, understandable, reliable and comparable.
Therefore, a single accounting language was needed to eliminate the differences in financial
reporting between the national level to international level to make the information comparable.
So, International Accounting Standards, a revolution in finance and accounting, have been
established. However, there has been many difficulties in the implementation of this regulation
for rapidly developing Islamic financial instruments which are based on Islamic law. In relation
to this, although some standard regulators such as the Board of Malaysian Accounting
Standards has stated that there is not a confusion in using sharia rules on Islamic financial
transactions alongside international reporting standards, the Accounting and Auditing
Organization for Islamic Financial Institutions has announced that all of the IFRS methods
cannot be used in Islamic financial transactions and have formulated some alternative
accounting standards for certain operations. In this study, the murabaha which is one of the
financial instruments used in the Islamic economy and finance system attracted the attention of
the whole world in the recent years, especially the western world, is briefly examined and
Islamic financial reporting standards developed by AAOIFI for the murabaha compared with
the International Financial Reporting Standarts. Research is a theoretical weighted research
and induction method will be used in the research.

Keywords: murabaha, AAOIF, IFRS, accounting

81



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

Katihm Bankalariyla Kurulan Kredi Karti Sozlesmelerinin Hukuki
Niteligi

Zehra ilgin MAGDEN®
Ozet

6502 sayili Tiiketicinin Korunmasi1 Hakkinda Kanun’un (TKHK) [1] m. 22/2 hiikmiine gore
“kredi karti sozlesmeleri, faiz veya benzeri bir menfaat karsiliginda, ddemenin ii¢ aydan daha
uzun siire ertelenmesi veya benzer sekilde taksitle 6deme imkanm saglanmasi halinde tiiketici
kredisi sozlesmesi olarak degerlendirilir”. Goriildiigii lizere maddede, ancak belli 6zellikleri
haiz kredi kart1 sdzlesmelerinin tiiketici kredisi niteliginde oldugu belirtilmistir [2]. Bununla
birlikte maddede belirtilmese de kredi kartindan nakit avans ¢ekilmesi durumunda ortada bir
nakdi kredi iliskisi oldugu agiktir [3]. Bu nakdi kredi de TKHK m. 22/1 uyarinca “faiz veya
benzeri bir menfaat karsiliginda” saglanmigsa tiiketici kredisi niteligini haiz olacaktir. S6z
konusu kredi sozlesmelerinin tiiketici kredisi niteliginde olmasi bu islemlere TKHK
hiikiimlerinin uygulanmasini gerektirmekte ve miisteri TKHK kapsaminda saglanan korumadan
yararlanmaktadir [4].

Katilim bankalar1 da tipki1 mevduat bankalar1 gibi kredi kart1 s6zlesmesi kurmaktadir. Ancak bu
sozlesmeler Islam hukuku ilke ve kurallar1 uyarinca mevduat bankalarmin kredi karti
sOzlesmelerine gore bazi farkliliklar tasimalidir. Bununla birlikte uygulamada bir yeknesaklik
oldugu sdylenemez. Nitekim gozetilen ilkeler bankadan bankaya gore degismekte, bazi katilim
bankalarinin uygun gordiigii islemler bazi katilim bankalarinca uygun goriillmemektedir. S6z
konusu farkliliklar kredi kartiyla saglanan finansmanin tiiketici kredisi niteligini de etkilemekte,
dolayisiyla tiiketicinin TKHK da saglanan korumadan yararlanip yararlanmayacagi konusunda
onem arz etmektedir. Bu kapsamda bankalar arasinda ortaya ¢ikan farkliliklardan ilki katilim
bankasinin kredi karti ile nakit avans ¢ekimine izin verip vermemesi noktasindadir.

Islam hukukundaki faiz yasag geregi katilim bankalar1 mal veya hizmet bedelini dogrudan
satictya 6deyerek nakit kredi kullandiramazlar [5]. Bu nedenle katilim bankalarinin bir¢ogu
kredi kart1 sozlesmelerinde kart1 nakit ¢ekimine kapatmakta ya da ciizi miktarda nakit ¢ekimine
izin vermektedir [6]. Cilizi miktarda nakit ¢ekimine izin verilen hallerde ise faizli isleme yol
acilmamasi amaciyla hicbir sekilde kar payi talep edilmemektedir [7]. Ancak bazi katilim
bankalar1 kar payr talep etmemekle birlikte nakit ¢ekim isleminden “komisyon, nakit avans
hizmet ticreti ““ ad1 altinda 6demeler almaktadir [8]. Bu 6demelerin TKHK m. 22/1°de gegen
“faiz veya benzeri menfaat” ifadesinin kapsamia girip girmedigi, dolayisiyla saglanan
finansman1 tiiketici kredisi haline getirip getirmedigi tartisiimalidir. Maddedeki “benzeri
menfaat” ifadesinin komisyon ve sair adlarla anilan ve gergek masraf tutarin1 asan édemeleri
kapsayacag1 sOylenmistir [9]. O halde burada degerlendirilmesi gereken katilim bankasinin
aldig1 komisyon ve {icret tutarinin gercek masraf tutarini asip asmadigidir. Uygulamada katilim
bankalarinin nakit avans karsiligi aldiklar1 komisyonlar cilizi miktardadir. S6z konusu
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komisyonlarin ¢ekilen miktardan bagimsiz olarak verildigi de gbz Oniine alimirsa katilim
bankalarinin nakit avans verme sozlesmelerinin ¢ogu zaman bir tiiketici kredisine viicut
vermedigi sOylenebilir.

Kredi kart1 s6zlesmelerinin tiiketici kredisine viicut verdigi bir diger durum da faiz veya benzeri
bir menfaat karsiliginda 6demenin ii¢ aydan uzun siire ertelendigi hallerdir. Uygulamada, son
O0deme tarihinde borcunun tamamini 6demeyen kart hamili asgari 6deme tutarinin iistiinde kalan
kisim i¢in akdi faiz 6demektedir. Boylece asgari tutar disinda kalan bor¢ “menfaat” karsiligi
stiresiz olarak ertelenmektedir. Dolayisiyla ortaya bir tiiketici kredisi ¢ikmaktadir [10]. Katilim
bankalar1 ise bu konuda da birbirinden farklilik gostermektedir. Nitekim bazi1 katilim
bankalarmin kredi karti sozlesmelerinde Islam hukuku ilkeleri geregi asgari ddemeye izin
verilmezken bazilarinda izin verilmektedir. Asgari 6demeye izin verilen hallerde 6deme, (asgari
O0deme tutar1 disinda kalan kisim igin) akdi kar payir karsiliginda ii¢ aydan uzun siire
ertelendiginden ortaya bir tiiketici kredisi ¢gikacaktir.

Kredi kart1 sdzlesmelerinin tiiketici kredisi niteligini haiz oldugu bir diger durumun da faiz veya
benzeri bir menfaat karsiligi taksitlendirme yapildigi haller oldugunu belirtmistik. Katilhim
bankalar1 s6z konusu taksitlendirmeyi “murabaha” (finansman destegi) sozlesmesi yoluyla
yapmaktadir. Banka s6z konusu islemden kar pay:r elde ettigi i¢in tiim katilim bankalarinin
uyguladigi bu son yontemde “menfaat” olgusu agik olup finansmanin tiiketici kredisi niteligi
tartigmasizdir.

[11RG. 07.11.2013, S. 28835.

[2] AKKAYAN YILDIRIM, Ayca: “Kredi Kart1 Sozlesmelerinin Bagh Tiketici Kredisi
Olarak Nitelendirilip Nitelendirilemeyecegi Sorunu”, Istanbul Universitesi Hukuk Fakiiltesi
Dergisi 2015, C. 23, S. 1, s. 265.

[3] ATAMER, Yesim: “Kredi ve Diger Finansman Soézlesmelerinde Tiiketicinin
Korunmas1”, Istanbul 2016, s. 27; AKKAYAN, s. 263; ISGUZAR, Hasan: Banka Kredi Kart1
Sozlesmeleri Ankara 2003, s. 153; SIT, Basak: * Tiirk Hukukunda Banka Kredisi Kavrami ve
Buna Baglanan Sonuglar”, Ankara 2011, s. 118.

[4] Kredi kart1 s6zlesmesine yonelik s6z konusu yorum i¢in bkz. AKKAYAN, s. 265.

[5] CANBAZ, Mustafa: Katilm Bankaciligi, Istanbul 2016, s. 120/121; VURUCU,
Mehmet/ARI, Mustafa Ufuk: Giincel Gelismeler Isiginda Bankacilikta Kredi Bilgisi, Ankara
2017, s. 274.

[6] AKTEPE, Ishak Emin: “Kredi Karti Sistemi ve Islam Hukuku Acisindan
Degerlendirilmesi”, Din Bilimleri Akademik Arastirma Dergisi 2010, C. 10, S. 1, s. 135;
DONDUREN, Hamdi: “Islam Hukukuna Gore Banka Karti, Kredi Karti ve Pos Cihazi
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Ankara 2016, s. 231.

[10] Baska bir deyisle, boylece kart hamiline 6demeyi {i¢ aydan uzun siire erteleme
opsiyonu taninmakta, bu da kredinin tiiketici kredisi niteliginde olmasi igin yeterli sayilmaktadir
(ATAMER, s. 28, 29).

Anahtar Kelimeler: Katilim Bankasi, Kredi Kart1 S6zlesmesi, Tiiketici Kredisi, Faiz Yasagi

Legal Nature of Credit Card Contracts Formed with Participation
Banks

Abstract

According to provision no 22.2 of Law on Customer Protection no. 6502: "In case the credit
cards provide an opportunity to postpone the payment for a period over three months; or
likewise an opportunity to pay the debt in installments in exchange for an interest or a benefit
alike; this contract shall then be considered as a consumer loan contract.” It is thus stated that
credit card contracts that possess certain characteristics shall qualify as consumer loans.
However, despite being unmentioned in the provision, it is obvious that a cash credit
relationship would occur in cases of cash advance withdrawal from the credit card. Where this
cash loan shall qualify as a consumer loan in cases provided in exchange for "an interest or a
benefit alike" accordance to CPL's provision no. 22/1. Having the nature of credit contracts in
question qualify as consumer loans require that CPL's provisions shall be enforced, and the
consumer shall become eligible for indemnities provided within the scope of CPL.

Participation banks establish credit card contracts as well, like deposit banks do. However, these
contracts that comply with the principles and rules of Islamic law shall possess certain
differences when compared to credit card contracts of deposit banks. However, it cannot be
stated that there is a consistency in practice. Indeed, the principles vary from bank to bank;
certain operations considered valid by some participation banks are not considered valid by
others. These differences also affect the consumer loan nature of the financing provided by the
credit card, and hence are of importance regarding whether or not the customer shall be deemed
eligible for the indemnities in CPL. First of the differences observed among banks is regarding
the condition that whether or not the participation bank allows for withdrawal of cash advance
from the credit card.

According to the interest prohibition imposed by Islamic law, participation banks don’t allow
consumers to use cash credit by paying the service fee directly to the vendor. Hence, most of the
participation banks either prohibit withdrawal of cash advance through credit card contracts or
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allow withdrawal of a nominal amount. In cases where nominal amounts of cash withdrawal are
allowed, a profit share is by no means demanded such that a transaction of interest would not
come into question. But, some participation banks do not demand a profit share, but a payment
referred to as "commission or cash advance service fee". It shall be discussed whether these
payments are covered by the expression: "Interest or a benefit alike", as mentioned in CPL no
22/1; and hence, whether or not they make the financing provided qualify as a consumer loan. It
is declared that the expression "benefits alike" mentioned in the provision shall cover for the
payments referred to as "commission etc." that exceed the actual cost of expense. Therefore, the
question here shall be whether or not the commission or fee demanded by the participation bank
exceeds the actual cost of expense. In practice, commissions demanded by participation banks
for a cash advance is a nominal amount. Taking into consideration that the commissions in
question are demanded independent of the amount withdrawn; it can be concluded that the cash
advance agreements of participation banks mostly don’t give rise to the existence of a consumer
loan.

Another condition in which credit card contracts give rise to the existence of a consumer loan is
in which the payment is postponed for a period over three months in exchange for an interest or
a benefit alike. In practice, the credit card holder that doesn’t pay the total amount until the
expiry date shall pay a conventional interest for the amount remaining over the minimum
payment amount. Therefore, the debt other than the minimum payment amount is postponed
indefinitely against "interest". Hence, a consumer loan comes into existence. Participation banks
differ from each other in this regard. Thus, payment of a minimum amount is not permitted
according to credit card contracts of some participation banks as to principles of Islamic law;
while such a payment is permitted for others. Since the payment will be postponed for a period
over three months in exchange for a conventional interest (for the amount remaining other than
the minimum payment amount) where a minimum payment is allowed; a consumer loan will
come into existence.

We also mentioned that another condition for credit card contracts to qualify as consumer loans
was the case where payment in installments was allowed in exchange for an interest or a benefit
alike. Participation banks establish the installments by means of a "murabaha" (financial
funding). The concept of "benefit" is clear since the bank makes a profit from this operation;
and thus, the financing is of consumer loan nature without dispute in this last method that all
participation banks utilize.

Keywords: Participation Banking, Credit Card Contracts, Consumer Credit, Prohibition of
Interest
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2008 Kiiresel Finans Krizi Sonrasi Yabanci Sermaye Yatirimlarinin
Katihm Bankalarina Etkileri: Tiirkiye Uzerine Bir Uygulama

Okan FIDANLI®
Ozet

Gliniimiiz sartlarinda tasarruf fazlasi olan uluslararasi iilke ekonomilerinden gelen yabanci
sermaye yatirimlar 6zellikle tasarruf agiklart bulunan gelismekte olan {ilke ekonomileri igin
onemli bir finansman kaynagi durumunda bulunmaktadir. Yabanci sermaye yatirimlarn, iilke
ekonomilerine dogrudan yabanci sermaye yatirimlari ve portfoy yatirimlart gibi farkli sekillerde
gerceklesebilmektedir. Dogrudan yabanci sermaye yatirimlart portfdy yatirimlarina nazaran
daha uzun vadeli yatirimlar niteliginde iken portfoy yatirimlart ise genellikle kisa vadeli ve
spekiilatif nitelige sahip yatirimlar seklinde gerceklesmektedir. Ulke ekonomilerine uluslararasi
yatinmlarla birlikte gelen yabanci sermaye fonlari, finansal piyasalara bankacilik sektorii
aracilifiyla aktarilarak fon a¢i1g1 bulunan kurum veya kuruluslar gerekli finansman ihtiyacin
karsilamak amaciyla kullanilmaktadir. Yani bankalar ekonomiye gelen yabanci sermaye
yatinmlarindan saglanan fonlarin finansal piyasalara aktarilmasinda aracilik gorevi
gormektedirler. Dolayisiyla ekonomiye yabanci sermaye yatirimlariyla gelen bu fonlarin
bankalarin bilangolarinda gesitli etkiler ortaya ¢ikarmasi da kaginilmaz bir hal almaktadir.

Tiirk bankacilik sektoriinde 2017 yili Aralik ayi itibariyla aktif biiyiikliik bakimindan en yiiksek
paya sahip olan bankalarin mevduat bankalar1 oldugu goriilmektedir. Buradan hareketle
mevduat bankalarmin finansal piyasalar1 fonlanma konusunda en énemli bankalar konumunda
oldugu rahatlikla ifade edilebilir. Ancak diger taraftan Tiirk bankacilik sektorii i¢erisinde katilim
bankalarinin paymin ise %5 seviyelerinde oldugu goriilmektedir. Bu durum aslinda Tiirkiye’de
niifusunun ¢ogunlugunun miisliiman olmasimin yani sira katilim bankalarinin 1980’1 yillarin
baslarindan itibaren faizsiz bankacilik faaliyetlerini gerg¢eklestirmeye baslamis olmasina ragmen
halen bankacilik sektoriinde hedeflenen diizeye ulasamamis olmasi nedeniyle Tiirk bankacilik
sektorii i¢in ciddi bir potansiyelinin var oldugunu ortaya koymaktadir. Bu nedenle son
donemlerde Tiirkiye’deki katilim bankalarmin gelisme ve kalkinmasi amaciyla devlet tarafindan
bankasiin katilim bankasi faaliyetlerini gergeklestirmek amaciyla katilim bankasi adi altinda
ayr1 bankalar seklinde kurularak faaliyetlerine baslamasi devletin bu alanda verdigi desteklere
en acik Oornek olarak karsimiza ¢ikmaktadir.

Tirkiye ekonomisinde 2006 yili itibartyla oOrtiik enflasyon hedeflemesi programinin
uygulamadan kaldirilarak acik enflasyon hedeflemesi programia gecilmesi yabanci yatirimlar
i¢in son derece onemli bir gelisme olarak karsimiza ¢ikmaktadir. Ciinkii yabanci yatirimcilar,
yatinmlarin1 gergeklestirirken hedeflenen enflasyon oranlarmi da goz oOniinde bulundurarak
yatirim karar1 almaktadirlar. Tiirkiye ekonomisinde a¢ik enflasyon hedeflemesine gegilmesinin
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ardindan yabanci yatirimcilarin Tiirkiye ekonomisine olan ilgisinde artislar gdzlenmeye
baglamistir. Ancak 2008 yilinda yasanan kiiresel finans krizi sonrasi yabanci yatirimlarda
duruslar meydana gelmis ve ekonomide baz1 durgunluklar ortaya ¢ikmustir. Tirk bankacilik
sektoriinde 2008 kiiresel finans krizinin yarattigi olumsuz kosullar incelendiginde, katilim
bankalarinin mevduat bankalarina nazaran bu krizin yaratmis oldugu olumsuz sartlardan daha az
etkilendigi goriilmiistiir. Hatta Tiirk bankacilik sektoriinde faaliyet gosteren katilim bankalarinin
2008 krizi sonrast mevduat bankalarmin aksine aktif biyiikliiklerinin ve karliliklarinin
yiikseldigi ve sektordeki paylarinda artiglarin yasandigi kaydedilmistir.

Yabanci sermaye yatirimlar diger gelismekte olan iilke ekonomilerinde oldugu gibi Tiirkiye
ekonomisinde de ciddi éneme sahip bulunmaktadir. Ciinkii yabanci yatirimlardan saglanan
fonlar Tiirkiye ekonomisindeki mevcut tasarruf aciklarinin kapatilmasinda etkili olmaktadir.
Dolayisiyla Tiirkiye sahip oldugu tasarruf agiklar nedeniyle yabanci yatirimlar tesvik eden bir
iilke durumunda bulundugundan yabanci yatinmlarla gelen fonlarin verimli bir sekilde
degerlendirilmesi onem arz etmektedir. Buradan hareketle yabanci sermaye yatirimlariyla
iilkeye gelen bu fonlarn aslinda Tirkiye’deki mevduat ve katilm bankalar igin Onemli
finansman kaynaklar1 arasinda yer aldigi soylenebilir. Ayrica bilindigi tizere katilim bankalar
faizsiz caligma prensibiyle bankacilik iglemlerini gerceklestirmektedirler. Bu sebeple katihm
bankalarinin iilkeye giren yabanci sermaye yatinnmlarmdan arbitraj getirisi elde etmek amaciyla
gelen sermaye yatirimlarindan ziyade uzun vadeli olarak dogrudan yabanci sermaye yatirimlar
seklinde gelen sermaye yatirimlarindan yararlanmalar s6z konusu olmaktadir. Diger yandan
ozellikle 2008 kiiresel finans krizi sonrasindaki donem ele alindiginda, Tiirk bankacilik
sektoriinde faaliyette bulunan bankalarin topladiklart mevduatlardan daha fazla kredi
kullandirdiklar1 goriilmektedir. Bu durumun en 6nemli etkenlerinden birinin de bankalarin
yabanci sermaye yatirimlarindan sagladiklar1 fonlarin oldugu ve dolayisiyla Tiirk bankacilik
sektoriinde faaliyette bulunan katilim bankalarinda da 6zellikle dogrudan yabanci sermaye
yatirimlarindan verimli bir sekilde yararlanma isteklerinden kaynakli olarak finansal yapilarinda
birtakim etkilerin ortaya g¢ikabilecegi sdylenebilir. Bu ¢aligma ile Tiirkiye ekonomisine 2008
kiiresel finans krizi sonrasi yabanci sermaye yatirimlartyla gelen fonlardan katilim bankalarinin
ne oranda etkili ve verimli sekilde yararlandigmin veya finansal yapilarinda nasil etkiler
meydana geldiginin ortaya konulmasi1 amaglanmistir.

Anahtar Kelimeler: 2008 Kiiresel Finans Krizi, Tirkiye Ekonomisi, Yabanci Sermaye
Yatirimlari, Katilim Bankalar

A Study on the Investigation of the Effects of Foreign Capital
Investments on the Participation Banks After the 2008 Global
Financial Crisis in Turkish Economy

Abstract

In today's conditions, international foreign capital investments from international country
economies with more savings are an important source of financing, especially for emerging
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country economies with savings deficits. Foreign capital investments can be realized to country
economies in different forms such as direct capital investments and portfolio investments. While
foreign direct capital investments are longer-term investments than portfolio investment,
portfolio investments are usually short-term and speculative. The foreign capital funds that
come with the international investments to the country's economies are transferred through the
banking sector to the financial markets and are used to meet the financing needs of the
institutions or organizations that need funds. In other words, the banks act as an intermediary for
transferring the funds from the foreign capital investments coming into the economy to the
financial markets. Therefore, it is inevitable that these funds coming from the foreign capital
investments of the economy cause various effects on the bilateral balances of the banks.

It is seen that the banks which have the highest share in terms of asset size in the Turkish
banking sector as of December of 2017 are the deposit banks. From this, it can be easily stated
that the financial markets of deposit banks are the most important banks in terms of funding. On
the other hand, it is seen that the share of participation banks in the Turkish banking sector is
%S5. This situation reveals participation banks have considerable potential for the Turkish
banking sector since they could not reach the targeted level still in the banking sector although
they began to implement Islamic banking activities since the early 1980s as well as being a
muslim majority population in Turkey. Therefore, it is seen that in recent years given significant
support by the state for development and improvement of participation banks in Turkey. For
example, two important public banks, such as Ziraat and Vakif, are set up as separate banks
under the name of the participation bank in order to carry out the activities of the participation
bank.

The implicit inflation targeting programs as of 2006 abolished the practice in Turkey's economy
shifting to explicit inflation targeting program emerges as an extremely important development
for foreign investment. Because foreign investors take investment decisions by considering the
targeted inflation rates while carrying out their investments. After the transition to inflation
targeting in Turkey's economy, which increased interest of foreign investors to Turkey's
economy began to be observed. However, after the global financial crisis that occurred in 2008,
postures came to the fore in foreign investments and some stagnation occurred in the economy.
When the negative conditions created by the 2008 global financial crisis in the Turkish banking
sector were examined, it was observed that the participation banks were less affected than the
deposit banks by the negative conditions that created this crisis. Participating banks operating in
the Turkish banking sector were also noted to have increased asset size and profitability and
increased share in the sector after the 2008 crisis, unlike deposit banks.

Foreign capital investments are having serious importance in Turkey's economy as well as in
other emerging country economies. Because savings available funds obtained from foreign
investments in Turkey's economy has been effective in closing the deficit. Therefore, due to
savings deficit owned by Turkey in case of a country that encourages foreign investment in the
economy of the evaluation in an efficient manner with funds coming from as far as foreign
investment is important. Thus, foreign capital investment from countries with these funds
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actually said that among important sources of financing for deposit and participation banks in
Turkey. Also, as it is known, participation banks are carrying out banking transactions with
interest-free working principle. For this reason, participating banks take advantage of the capital
investments which come in the form of direct foreign capital investments as long term rather
than the capital investments which come to obtain arbitrage income from the foreign capital
investments entering the country. On the other hand, especially considering the period after the
2008 global financial crisis, banks operating in the Turkish banking sector seem to have used
more loans than deposits they collect. It can be said that one of the most important factors of
this situation is the funds provided by the banks from foreign capital investments. Therefore, it
can be said that the participation banks operating in the Turkish banking sector may have some
effects on financial structures due to their willingness to benefit efficiently from foreign direct
investments. With this study, it has been tried to show how effectively and efficiently or how
they affect the financial structures the participation banks benefit from the funds obtained from
the foreign capital investments after the 2008 global financial crisis in Turkish economy.

Keywords: 2008 Global Financial Crisis, Turkish Economy, Foreign Capital Investments,
Participation Banks
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Islami Bankacihk Alanindaki Ontolojik Yaklasimlarin Kritigi: Kural
Bazh mi? insan Odakh mi?

Muhammed Habib DOLGUN"

Ozet

Islami finansin 6zellikle bankacilik ve sermaye piyasalarinda son 20 yilda gosterdigi hizh
gelisme, akademik literatiirde birgok tartigmayi tetiklemis ve bir¢ok metodolojik ¢alismayi da
beraberinde getirmistir. Fakat islami bankaciligin dayandigi modelin ontolojik yapisinin analizi
yeterince ¢aligilmamistir. Bu modelin serbest piyasaya dayanmasi gereken bir model mi oldugu,
yoksa kural bazli m1 olmas1 gerektigi ya da insanin tekamiiliine dayanan bir model mi olmasi
gerektigi sorular1 canlihigini korumaktadir. Bu calismada oncelikle Islami finans alaninda
pratikteki ekoller kritik edilmekte ve ardindan tarihsel tecriibelerin 15131nda Islami finansa etki
edebilen/edebilecek olan ontolojik yaklagimlar analiz edilmekte ve kural bazli yaklagimlarin
insan odakli yaklasimlardan farklar1 ortaya konulmaktadir. Bu cercevede Islami finansal
piyasalar icin IFSB, AAOIFI gibi ¢ok tarafli kuruluslarca hazirlanip yayimlanan uluslararasi
bankacilik, sigortacilik ve muhasebe standartlar1 kritik bir degerlendirmeye tabi tutularak
ontolojik yapilara olan etkileri tartisilmaktadir. Daha sonra ise 6niimiizdeki yillarda akademinin
giindemine daha fazla gelecegi diisliniilen standartlasmaya dayali yaklagimlarin pozitif ve
negatif taraflar1 tartigmaya agilmaktadir.

Anahtar Kelimeler: islami finans, Bankacilik, Sermaye Piyasalar1, Standartlar, Yaklasimlar

The Critique of Ontological Approaches in the Islamic Banking: Is the
Rule-Based or Human Focused?

Abstract

The rapid development of Islamic finance, especially in the banking and capital markets in the
last 20 years, has triggered many discussions and also led to many methodological studies in the
academic literature. But the analysis of the ontological structure of the model on which Islamic
banking is based has not been studied sufficiently. Whether this model is a model that should be
based on free market or whether it should be rule-based or a model based on the evolution of the
human being keeps its vigilance. In this study, firstly the schools in the field of Islamic finance
are criticized and then the ontological approaches which can influence Islamic finance in the
light of historical experiences are analyzed and the differences between rule - based approaches
and human - centred approaches are revealed. In this framework, international banking,
insurance and accounting standards prepared and published for multilateral institutions such as
IFSB, AAOIFI for Islamic financial markets are critically evaluated and their effects on
ontological constructions are discussed. Then, the positive and negative spill over and side
effects of the standardized approaches, which are considered more for the future of the
academy, are being discussed.

Keywords: Islamic Finance, Banking, Capital Markets, Standarts, Approaches
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Karma Finansal Piyasalarda Faizsiz Bankacilik Sisteminin Gelisimi ve
Tiirkiye Ornegi

Ozgiil YALCIN', Yusuf YILDIZ", Sahin DEGIRMENCI™
Ozet

Giliniimiizde ¢esitlenen bankacilik ve finansal piyasalarinda son yillarda biiyiik gelisim gosteren
katilim bankalar1 biiyiik bir 6neme sahiptir. Gerek ilk dogduklar1 ortam olan Islam iilkeleri
gerekse de sonradan acilim yaptiklann karma piyasalarda bu Onem bariz bir sekilde
gozlemlenebilmektedir.

Bati iilkelerinde finansal piyasalarin biiylik cogunlugu faiz temelli kurumlar {izerine sekillenmis
olmakla birlikte, faizsiz bankacilik veya son donemlerde daha yaygin haliyle kullanilan katilim
bankaciligr olgusu da bu piyasalarda onemli yer edinmeye baglamistir.

Vurgulanan bu piyasa oOzellikleri ve atfedilen onemden hareketle ¢alismamizda katilim
bankacilig1 sisteminin ilk dogusundan itibaren karma finansal piyasalarda kendine edindigi yer
cesitli lilkeler bazinda incelenmistir ve yine bir karma piyasa olan iilkemizdeki tarihsel gelisim
asamalarina deginilerek iilkemizdeki gelisim seyri ele alinmistir. Bu baglamda giiniimiizde
karma piyasa olan iilkemizde katilim bankaciligimin sektdrdeki konumuna da deginilerek,
iilkemizde bankacilik ve finans alaninda faaliyet gdsteren kurum ve kuruluslarin son yillarda
katilim bankaciligma olan yonelim egilimleri de ele alimmistir. Bunun yami sira iilkemizde
faaliyet gosteren katilim bankalar ile birlikte heniiz faaliyetine baslamamis ancak katilim
bankaciligr yoniindeki caligmalar1 devam eden kurum ve kuruluslar da arastrmamzda ele
alimmustir. Bu baglamda calismamizda 6zetle, faizsiz bankaciligin tarihsel gelisimi ile birlikte
faizsiz bankaciligin iilkemiz karma piyasasindaki konumu ve Oneminin ortaya konulmasi
amaglanmgtir.

Giris ve Calismanin Amaci:

Giliniimiizde ¢esitlenen bankacilik ve finansal piyasalarinda son yillarda biiyiik gelisim gosteren
katilim bankalar1 biiyiik bir 6éneme sahiptir. Gerek ilk dogduklar1 ortam olan Islam iilkeleri
gerekse de sonradan agilim yaptiklari karma piyasalarda bu Onem bariz bir sekilde
gbzlemlenebilmektedir.

Bati iilkelerinde finansal piyasalarn biiyiik ¢cogunlugu faiz temelli kurumlar tizerine sekillenmis
olmakla birlikte, faizsiz bankacilik veya son donemlerde daha yaygin haliyle kullanilan katilim
bankacilig1 olgusu da bu piyasalarda 6nemli yer edinmeye baglamstir.

Vurgulanan bu piyasa oOzellikleri ve atfedilen onemden hareketle ¢alismamizda katilim
bankaciligr sisteminin ilk dogusundan itibaren karma finansal piyasalarda kendine edindigi yer
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gesitli lilkeler bazinda incelenmistir ve yine bir karma piyasa olan iilkemizdeki tarihsel gelisim
asamalarina deginilerek iilkemizdeki gelisim seyri ele alinmistir. Bu baglamda giiniimiizde
karma piyasa olan iilkemizde katilim bankaciliginin sektdordeki konumuna da deginilerek,
iilkemizde bankacilik ve finans alaninda faaliyet gosteren kurum ve kuruluslarin son yillarda
katilim bankaciligina olan yonelim egilimleri de ele alinmistir. Bunun yani sira {ilkemizde
faaliyet gosteren katilim bankalar1 ile birlikte heniiz faaliyetine baslamamis ancak katilim
bankaciligr yoniindeki calismalari devam eden kurum ve kuruluslar da arastirmamizda ele
almmustir. Bu baglamda ¢alismamizda Gzetle, faizsiz bankaciligin tarihsel gelisimi ile birlikte
faizsiz bankaciligin lilkemiz karma piyasasindaki konumu ve Oneminin ortaya konulmasi
amaglanmustir.

Cahisma Konusuyla flgili Kavramsal/Kuramsal Cerceve:

Katilim bankaciligi sisteminin ilk dogusundan itibaren karma finansal piyasalarda kendine
edindigi yer ¢esitli iilkeler bazinda incelenmistir ve yine bir karma piyasa olan iilkemizdeki
tarihsel gelisim asamalarina deginilerek iilkemizdeki gelisim seyri ele alinmistir. Bu baglamda
giinlimiizde karma piyasa olan iilkemizde katilim bankaciligimin sektérdeki konumuna da
deginilerek, iilkemizde bankacilik ve finans alaninda faaliyet gosteren kurum ve kuruluslarin
son yillarda katilim bankaciligina olan yonelim egilimleri de ele alinmistir. Bunun yani sira
iilkemizde faaliyet gdsteren katilim bankalar ile birlikte heniiz faaliyetine baglamamig ancak
katilim bankacilig1 yoniindeki ¢aligmalar1 devam eden kurum ve kuruluslar da arastirmamizda
ele almmistir. Bu baglamda calismamzda faizsiz bankaciligin tarihsel gelisimi ile birlikte
faizsiz bankaciligin lilkemiz karma piyasasindaki konumu ve Oneminin ortaya konulmasina
yonelik aragtirmalar yapilmistir.

Yontem:

Calismanin hazirlanmasinda literatlir taramasi yapilmig olmakla birlikte calismaya katki
saglamasi amaciyla Tiirkiye Katilim Bankalar1 Birligi basta olmak tizere Katilim Bankaciligi
alanina egilimli ve bu alanda kurulus faaliyetlerine devam eden kurum ve kuruluslar ile iletisim
kurulmus olup ¢alismamizi zenginlestirecek arglimanlar aragtirilmistir.

Bulgular:

Islami inanclar1 geregi faizli bankacilik islemlerinden uzak duran miisliiman toplumlarda,
bankacilikla ilgili ihtiyaclarin karsilanmasi amaciyla faizsiz finans sistemi olusturma diisiincesi
1940’larin ilk yillarinda baslamasina ragmen, bu diisiincenin gergege doniistiiriilerek faizsiz
finans kurumlarinin yogunluk kazanmasi ancak 1970’li yillarda gergeklestirilebilmistir. Islami
bankaciliga olan ilgi, somiirgecilik sonras1 donemde birkag miisliiman iilkede Islami kimligin
olusmasi ve giiglenmesi ¢abasinin bir pargasi olarak ortaya ¢ikmustir. Misir ve Malezya’da
birbirinden bagimsiz fakat paralel girisimler 1960°l1 yillarin basinda Islami ekonomik ilkelere
uygun faizsiz temelde faaliyet gdsteren kurumlarin 16 kurulmasina yol agmustir.
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1970’11 yillarda yayimlanan terciime eserlerle Tirkiye’de teorik olarak ortaya g¢ikan faizsiz
bankacilik ¢alismalari, yine ayn1 donemde 6zellikle Avrupa’da ¢alisan ve dini hassasiyeti olan
is¢ilerin tasarruflarimi, faize bulasmadan degerlendirmek istemesiyle kurulan isgi sirketleri
vesilesiyle pratige doniismiistiir.

Ulkemizde ilk olarak “Ozel Finans Kurumlar1 (OFK)” seklinde isimlendirilen faizsiz finans
kurumlarinin yasal g¢ergevesi, 15 Aralik 1983 tarih ve 83/7506 sayili Bakanlar Kurulu Karar
(BKK) ile olusturulmustur.

Sonuc:

Sonug olarak arastirmanin bulgularindan hareketle katilim bankaciliginin son yillarda daha fazla
ilgi gérmesiyle birlikte faizsiz bankaciligin sektérde dnemli bir yer edindigi sdylenebilir. Faizsiz
bankacilik sistemin tarihsel gelisimi ve sistemin uygulandig: tlkeler de goz oniine alindiginda
ve bunun beraberinde iilkemizdeki uygulamalarina da bakildiginda faizsiz bankacilik sisteminin
hizla gelismekte oldugu soylenebilir. Ayrica lilkemizdeki katilim bankaciliginin son yillardaki
gelismeleri gozetildiginde ve bunun yani sira faizsiz bankacilik sistemi yoniindeki kurulus
faaliyetlerine yonelik c¢alismalar1 devam eden kuruluslar da dikkate alindiginda faizsiz
bankacilik sisteminin sektordeki konumunu korudugunu ve Oneminin ise giderek arttigi
sOylenebilir.

Ulkemizde 2015 yilinda faaliyet izni alarak kurulan Ziraat Katilm Bankasi A.S. ve Vakif
Katilim Bankasi A.S.’nin kamu sermayesi ile kurulmus olmalart da iilkemizde katilim
bankaciligina gosterilen hassasiyeti ve onemi ortaya koydugu sdylenebilir.

Anahtar Kelimeler: Faizsiz Bankacilik, Katilim Bankaciligi, Finansal Piyasa, Karma Finansal
Piyasa.

Development of Interest-Free Banking Systems with Mixed Financial
Markets and the Case of Turkey

Abstract

In recent years, the Participation (Interest-free) banks have a great importance, in the
diversifying banking and financial markets. This importance can be clearly observed in some
Islamic countries, which are the first environment in which they originated, and in some mixed
markets in which they are opening up later.

In Western countries, the majority of financial markets have been develope on interest-based
institutions, and interest-free banking or the more popular form of participation banking in
recent years has begun to take an important place in these markets.

From the emphasis on these market features and attributional importance, the place where the
participatory banking system has taken place in the mixed financial markets since the first birth
of the country has been examined on the basis of various countries and the progress of
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development in our country has been discussed with reference to the historical development
stages in our country which is a mixed market. In this context, the position of participation
banking in our country which is a mixed market today is also mentioned and the tendency of the
institutions and organizations operating in the field of banking and finance in our country to
participation banking in recent years has been discussed. Besides the participation banks which
are active in our country, The institutions and organizations that continue their studies in the
direction of banking were also discussed in our research. Shortly, in this context, our work was
aimed at bringing together the historical development of interest-free banking and the position
and the importance of interest-free banking in Turkey's mixed Economic market.

Keywords: Interest Free Banking, Participation Banking, Financial Market, Mixed Financial
Market.
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Islam Ekonomisinde Ama¢: Mikro Ekonomi Uygulamalar1 Acisindan
Bir Degerlendirme

Adem KALCA", Biinyamin ER "™, Belkis ASLAN™"
Ozet

Islam ekonomisi ahlak ve adalet temelleri iizerine inga edilmistir. Yonlendirici kaynak metinler
dogrultusunda belirli bir sistematige oturtulmasi gerekmektedir. Belirli bir sistematige
yerlestirilerek kokten bir yaklasim ile ilerlenmelidir. Var olan iktisadi ekoller iizerine Islam
iktisadimi uydurmak yerine temelden baslamak daha yol gosterici olacak ve birikime dayali
ilerlemeye fayda saglayacaktir. Bu kapsamda, bu ¢alismada tiiketici davramglarinin yapi tas
olan fayda maksimizasyonu Islami ¢ercevede incelenerek, neoklasik iktisat teorisinde fayda
fonksiyonunun Islam Iktisad: ile uyusmadig noktalar gosterilecek ve Islam ekonomisine uygun
bir fayda fonksiyonu olusturulurken hangi varsayimlarin olmast gerektigi iizerinde
degerlendirmeler yapilacaktir. Bu degerlendirmeler yapilirken Islam hukuku kaynaklarinda
belirtilen yasaklar dikkate almmistir. Bu ¢alismadaki amag, Islam ekonomisinin gelisimini
saglamak icin sistematik bir ¢calisma yaparak literatiire katki saglamaktir.

Anahtar Kelimeler: Islam Ekonomisi, Tiiketici Davranislari, Farksizlik Egrileri, Fayda
Maksimizasyonu, Felah

The Purpose of Islamic Economy: An Evaluation of Microeconomic
Practices

Abstract

Islamic economy is established from morality and justice. It needs to placed in its system in
accordance with router text. In this context, maximization of utility which is the building stone
of consumer behaviors by examining Islamic framework, the point of utility function of
incompatibility with Islamic Economy in classical economics theory will be shown and On what
assumptions should be made while creating a utility function appropriate for the Islamic
economy evaluation will be done in this paper. The prohibitions stated in Islamic law sources
are taken into consideration when these evaluations are made. The purpose of this paper is
contribute to the literature by making a systematic study to ensure the development of the

Islamic economy.

Keywords: Islamic Economy, Consumer Behaviors, Indifference Curve, Maximization of
Utility, Felah
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Katihm Bankalarinin Mevduat Disindaki Yabanci Kaynaklari ve
Konvansiyonel Bankalar ile Karsilastirilmasi

{smail KABAN", Muhammet Erkam BAKACAK"™
Ozet
Giris ve Calismanin Amaci

Finans diinyasinda son yillarda yasanan gelismeler katilim bankaciligi-Islami bankacilik-
hizmetlerine olan ilgiyi artirnustir. Ozellikle 2007 yilinda baslayan ve etkileri giiniimiize kadar
uzanan kiiresel finans krizi bu ilginin katlanmasina neden olmustur. Faize duyarli olan tasarruf
sahiplerinin birikimlerini bankacilik sektoriine yonlendirmek amaciyla AB iilkelerinin de
arasinda bulundugu bazi devletler, finansal hizmetler iginde faizsiz bankacilik alternatiflerini de
bireysel ve kurumsal yatirimcilarin kullanimina sunmaktadir. Béylece Korfez tilkelerinin sahip
oldugu petro-dolarlarn ilgili iilkelere ¢ekilmesi hedeflenmektedir. Tiirkiye’de Islami bankacilik
hizmetleri hakkinda yapilan akademik c¢alismalar Uriin ve hizmetlerin bilinirligi, miisteri
memnuniyeti ve fon kullandirim yontemleri gibi alanlarda yogunluk kazanmaktadir. Bu
calisma, Tiirkiye’de faaliyet gosteren katilim bankalarinin fon disindaki yabanci kaynaklari
hakkinda kuramsal bir ¢ergeve sunmayi ve islem siireglerini konvansiyonel bankalar ile
karsilastirmay1r amaglamaktadir. Calisma bu yoOniliyle literatiire katkida bulunmay1
hedeflemektedir.

Kuramsal Cerceve

Katilim bankaciligi, temel olarak faizsizlik prensibi ¢ercevesinde faaliyet gosteren alternatif bir
finansal hizmet tarzi olarak islev kazanmaktadir. Bireysel veya kurumsal tasarruf sahiplerinin
bir boliimii faizli kazangtan imtina ederek tasarruflarin1 vadeli mevduat, bono ve tahvil gibi
konvansiyonel finansal araglarda degerlendirmek istememektedir. Bu kisi veya kuruluglara ait
fonlarin finansal sisteme kazandirilmasi agisindan katilim bankaciligi 6nemli bir finansal
aracilik gorevi iistlenmektedir.

Katilim bankaciligi, fon toplama ve fon kullandirma yontemleri temelinde geleneksel bankacilik
isleyisine nazaran onemli farkliliklar gésteren bir bankacilik modelidir. Faizsiz bankalarca
gozetilen ilkeler Islami kurallara dayanmaktadir. Islami bankacilik faaliyetleri yiiriiten
kuruluslarin tesis ettigi islemlerin Islam dinine uygunlugunu denetleyen damisma kurullari
bulunmaktadir. Bu yoniiyle katilim bankalar1 kaynak toplama ve fon kullandirimlarinda tam
anlamiyla bir islem Ozgiirliigiine sahip olmayip bir takim kisitlar iginde faaliyetlerini
ylriitmektedir.

Tiirkiye’de katilim bankalarinin fon diginda kullandiklar1 yabanci kaynaklar murabaha kredileri,
sukuk, wakala kredileri, sermaye benzeri krediler ve sendikasyon kredilerinden olugmaktadir.

* SMMM Dr., Gaziosmanpaga Universitesi, Niksar SBMYO Bankacilik ve Sigortacilik Program,
ismail_kaban@yahoo.com
" SMMM Mali Isler Miidiirii, Yunus Emre Enstitiisii, erkambakacak@gmail.com
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S6z konusu yontemler yurt i¢i veya yurt dis1 bireysel veya kurumsal yatirimcilardan fon disinda
yabanci kaynak temininde basat rol oynamaktadir. Bu araglar sayesinde tasarruf sahipleri
birikimlerini farkli yatirim araglarinda degerlendirme imkani bulurken bankalar da kaynak
¢esitlendirmesi yapma olanagi kazanmaktadir. Konvansiyonel bankalarin mevduat disindaki
yabanci kaynaklar1 arasinda sendikasyon kredileri, tahvil ve bono, bankalararasi para
piyasasindan borglar ve sermaye benzeri krediler 6ne ¢ikmaktadir. Bu islemlerde esas olan ilgili
bankanin geri 6deme kabiliyetidir.

Yontem

Calismanin amaci ¢ergevesinde Tiirkiye’de katilim bankalarinin ve konvansiyonel bankalarin
mevduat disindaki yabanci kaynaklari kuramsal olarak incelenmistir. Calisma prensipleri
farklilik arz eden bahse konu bankalarin fon ve mevduat disinda yabanci kaynak saglama
yontemleri karsilastirtlarak farkliliklar ortaya konulmustur.

Bulgular

Katilim bankalarinin fon kullandirma yontemlerinde esas olan reel iglem/ticari islem kosulu
kaynak toplama siireclerinde de On sart olarak varlik gostermektedir. Yurt i¢i veya yurt dist
tasarruf sahiplerinden fon disinda saglanacak yabanci kaynaklar islami prensiplere uygun olarak
temin edilmektedir. Islami bankacilikta kaynak toplamanin 6n sartlar1 olmasmin bir sonucu
olarak konvansiyonel bankalarda oldugu gibi islem baglangicinda ne kadar kar elde edilecegi
sOylenememekte, elde edilecek ticari kardan ne kadarlik bir oranin kaynak temin eden kisiler
veya kurumlar ile paylasilacag: lizerinden kaynak temini ile ilgili miizakereler yiiriitilmektedir.
Konvansiyonel bankalarin ¢esitli finansal araglar yoluyla saglayacaklari mevduat digindaki
yabanci kaynaklar bir reel isleme/ticari isleme dayanmak zorunda degildir. Tasarruf sahibi
kurumlar veya kisiler bankanin 6deme giiciine bagli olarak bor¢ verme karar1 almaktadir.

Katilim bankalar1 ile konvansiyonel bankalarm yabanci kaynaklari arasindaki farkliliklar
asagidaki gibidir:

e Katilim bankalarinin kullandig1 sendikasyon kredileri murabaha niteliginde bir 6zellik
gostermektedir. Konvansiyonel bankalarca kullanilan sendikasyon kredileri ise rutin
kredilendirme siireglerine bagli kaliarak yurt dis1 bankalardan temin edilmektedir.

e Katilm bankalarmmn Islami bono olarak adlandirilan sukuk ihraglarinda bir dayanak
varlik  (gayrimenkul) iizerinde sat-kirala-geri satin al biciminde islemler
gerceklestirilmektedir. Konvansiyonel bankalarin tahvil ve bono ihraglarinda ise
herhangi bir dayanak varlik bulunmamaktadir.

e Katilim bankalarinin wakala kredisi seklinde kullandig1 yabanci kaynaklarda bir vekil
sifatiyla s6z konusu kaynag: Islami bankacilik esaslarina gore miisterilerine aktarmasi
s0z konusudur. Bu kaynaklarin aktarildigi islemlerden elde edilen kar vekil olarak
katim bankasi ve kaynagin asil sahibi arasinda paylastirilmaktadir. Konvansiyonel
bankalarda dis kaynakli krediler olarak adlandirilan Diinya Bankasi, Avrupa Yatirim
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Bankasi ve Ulke Kredileri gibi kaynaklar ana kurumlar adima kredilerin kullandirilmasi
yoniiyle wakala kredisine benzemekle birlikte geri 6demesinde herhangi bir kar
paylasimi sistemi sdz konusu degildir. Belirli amagclarla ilgili kuruluslardan saglanan
kaynaklar i¢in bankalar s6z konusu kuruluslara sézlesmede kararlastirilan dogrultuda
LIBOR + veya EURIBOR + seklinde geri ddemeler gergeklestirmektedir.

Sonuc¢

Katilim bankalariin fon disinda yabanci kaynak saglamak igin kullandiklar1 yontemler
konvansiyonel bankalarin kullandig1 yontemlere nazaran 6énemli farkliliklar igermektedir. Her
ne kadar iki banka tiiriinde de tasarruf sahiplerinden bankalara bir kaynak transferi s6z konusu
olsa da katilim bankalarinda bu transferlerin gergeklesmesi faizsizlik olarak adlandirilan bir 6n
sarta baglidir. Bu 6n sart yurtdisi sendikasyon kredilerinde teverruk islemleri ile saglanirken
sukuk islemlerinde bir dayanak varligin iizerinden kiralama islemleri yapilarak yerine
getirilmektedir. Wakala kredilerinde ise saglanan kaynagin faizsizlik ilkesine uygun olarak
kullanilmasi 6n sarta baglanmaktadir.

Tirkiye’de faaliyet gosteren katilim bankalari fon disinda yabanci kaynak saglamak igin
kullandiklar1 mevcut yontemlerin yaninda farkli finansal araglar1 da yatirimcilarin tercihine
sunmalidir. Bu durum hem kaynak dagiliminin ¢esitlenmesi hem de tasarruf sahiplerinin yatirim
alternatiflerinin zenginlestirilmesine katki sunabilir. Diger taraftan yatirim araglarinin g¢esitliligi
Islami finans piyasasmnin derinlik kazanmasi agisindan da énem tasimaktadar.

Anahtar Kelimeler: Faizsiz Bankacilik, Katilim Bankaciligi, Konvansiyonel Bankacilik,
Mevduat Dis1 Yabanct Kaynaklar, Faizsiz Finansal Enstriimanlar

Non-Deposit Foreign Liabilities Of Participation Banks and
Comparison with Conventional Banks

Abstract
Introduction and Purpose

Recent developments in the financial world have increased the interest in Participation Banking
/ Islamic Banking services. Especially the global financial crisis, which began in 2007, and
whose effects have been increasingly felt more intensely, have boosted this interest. Some
countries, including EU countries, are also offering interest-free banking alternatives to the use
of individual and institutional investors in the financial services in order to direct the savings of
interest-susceptible depositors to the banking sector. Thus, they aim to attract the petro-dollars
of the Gulf countries. Academic studies on Islamic banking services in Turkey concentrated in
areas such as awareness of products and services, customer satisfaction and funds disbursement
methods. This study aims to provide a theoretical framework in non-deposit fund resources of
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participation banks in Turkey and transaction processes comparison with conventional banks.
The study aims to contribute to the literature in this direction.

Conceptual Framework

Participation banking functions as an alternative form of financial services that operate mainly
on the principle of interest-free banking. Some of the individual or institutional savings owners
don’t want to invest their savings in conventional financial instruments such as time deposits
and bonds to avoid earnings from interest. Participation banking is an important financial
intermediary in terms of bringing the funds of these individuals or organizations into the

financial system.

Participation banking is a banking model that shows significant differences from traditional
banking operations on the basis of fund raising and funding methods. Interest-free banking
based principles are based on Islamic rules. There are advisory boards which supervise the
compliance of Islamic banking operations with Islamic rules. In this respect, participation banks
don’t have full freedom of operation in resource collection and funding, so they operate under a
number of constraints.

Participation banks in Turkey use non-deposit foreign sources such as murabaha loans, sukuk,
wakala loans, capital-like loans and syndication loans. With these tools, banks have the
opportunity to diversify their resources whereas savings owners have the opportunity to invest
their savings in different investment vehicles. Non-deposit foreign funds of conventional banks
consist of syndicated loans, bonds, interbank money market loans and capital-like credits.

Method

For the purposes of this study, liabilities other than deposits in conventional banks and
participation banks in Turkey were compared theoretically and differences were revealed.

Findings

Real transaction / commercial transaction, which is the basis of the funding methods of
participation banks, is also a precondition for the collection of funds. The foreign sources to be
provided other than deposits from domestic or foreign savings owners are collected in
accordance with the Islamic principles. Non-deposit liabilities that conventional banks will
provide through various financial instruments don’t have to rely on a real/commercial
transaction. Savings-based institutions or individuals are taking lending decisions based on the
bank's ability to pay.

Foreign sources differences between participation banks and conventional banks are as follows:

e The syndication loans used by the participation banks are similar to murabaha. On the
other hand, the syndicated loans used in conventional banks are obtained from foreign
banks by adhering to the routine lending processes.
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e Sukuk issuances, which are called Islamic bonds by the Participation Banks, are carried
out in the form of sale-rent-rebuy on an underlying asset (real estate). Bond issuances of
conventional banks don’t have any underlying assets.

e Participation banks use wakala loans, as a proxy in foreign sources, to transfer them to
customers according to Islamic banking principles. The profit from the transactions to
which these resources are transferred, is partitioned between the main bank of the
participation bank and the original owner of the source.

e In conventional banks, resources such as the World Bank, the European Investment
Bank and the Country Credits, which are referred to as outsourced credits, are similar to
wakala credits in terms of lending on behalf of the main institutions, but there is no
system of profit sharing on repayment. For the resources provided by the related
institutions for specific purposes, the banks make repayments in the form of LIBOR +
or EURIBOR + in line with the agreed arrangement.

Conclusions

The methods used by the Participation Banks to provide non-deposit foreign source have
significant differences compared to the methods used by conventional banks. Although
depositors’ in both banking systems mainly transferring their savings to the system, the
realization of these transfers in the participation banks depends on a prerequisite term called
interest-free banking. This prerequisite is provided by 'teverruk' transactions in foreign
syndication loans while 'sukuk' transactions are provided by leasing transactions through an
underlying asset. On the other hand in wakala loans, the use of the supplied source in
accordance with the principle of interest-freeness is preliminary. Participation banks operating
in Turkey should provide different financial instruments to their investors in addition to the
existing methods they use to provide foreign sources.

Keywords: Interest Free Banking, Islamic Banking, Participation Banking, Conventional
Banking, Non-Deposit Foreign Liabilities, Interest Free Financial Instruments
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Tiirkiye’de Faaliyet Gosteren Katihm Bankalarinin Finansal
Performans Analizi

incilay ERDURU", Ali DERAN™

Ozet

Katilim bankalari, islam dininde faiz kullaniminin haram olmasi nedeniyle faizden uzak durmak
isteyen tasarruf sahiplerinin, tasarruflarimi degerlendirebilmeleri ig¢in hizmet veren finans
kuruluslaridir. S6z konusu bankalar finansal islemlerini, konvansiyonel bankalarin kullandiklar
faiz yerine kar zarar ortakligi sonucu ortaya ¢ikan kar paylari ile gergeklestirmektedirler.

Katilim bankalarinin iilkemizde portféyiinde bulunan miisterileri ile ilk tanismasi 1983 yilinda
Ozel Finans Kurulusu (OFK) ismiyle olmasina ragmen 1999, 2001 ve en son 2005 yilinda
yapilan diizenlemeler ile katilim bankasi invanini alarak faaliyetine devam etmektedir. Tiirk
bankacilik sektoriinde konvansiyonel bankalara gore daha kisa bir tarihe sahip olan katilim
bankalari, siyasi ve ekonomik gelismeler sonucu son yillarda tasarruf sahipleri tarafindan tercih
edilmeye baslanmis ve biiyiime hizlar1 ivme kazanmistir.

Bu kapsamda s6z konusu bankalarm 2010-2017 yillar1 arasinda Tiirk Bankacilik sistemi
icerisindeki biiyiikliigiiniin ve finansal performanslarimin analiz edilmesi bu ¢aligmanin amacini
olugturmaktadir.  Caligmanin  amaci  dogrultusunda katilim  bankalarinin  finansal
performanslarmin 6l¢iimiine yonelik veriler, Tiirkiye Katilim Bankalan Birligi ve bankalarin
resmi internet sitelerinden elde edilmistir. Bankalara iliskin veriler TOPSIS yoéntemi
kullanilarak analiz edilmis ve bankalar finansal performanslarina gore siralanmgtir.

Anahtar Kelimeler: Katilim Bankacilig1, Finansal Performans, TOPSIS Yontemi

Financial Performance Analysis of Participation Banks Operating in
Turkey

Abstract

Participation banks are financial institutions that provide services to the savings owners who
want to stay away from interest because of the forbidden use of interest in Islamic religion, to
evaluate their savings. These financial transactions are carried out with profit shares which are
the result of profit and loss sharing instead of the interest rates of the conventional banks.

Although the participation banks were first named with the customers in the portfolio of our
country in 1983 under the name of Special Finance Institution (SFI), it continues its activities by
taking the title of participation bank with the regulations made in 1999, 2001 and latest 2005.

* Dr. Ogr. Uyesi, Usak Universitesi, Muhasebe Bilgi Sistemleri Boliimi, incilay.erduru@usak edu.tr
** Prof. Dr., Mersin Universitesi Tarsus Uygulamali Teknoloji ve Isletmecilik Yiiksekokulu, Bankacilik ve Finans
Boliimii, alideran@gmail.com
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Participating banks, which have a shorter history than the conventional banks in the Turkish
banking sector, have begun to be preferred by saving owners in recent years as the result of
political and economic developments and growth rates have gained momentum.

In this context, the purpose of this study is to analyze the size and financial performance of
banks in the Turkish banking system between 2010 and 2017. Data for financial performance
measurement of participation banks in line with the objectives of the study were obtained from
the official website of Turkey and Participation Banks Association of banks. Bank data were
analyzed using the TOPSIS method and the banks were ranked according to their financial
performance.

Keywords: Participation Banking, Financial Performance, TOPSIS Method
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Bankacihk Etik ilkeleri, Mesleki Ahlak Kurallar1 ve Katihm
Bankaciligi: Tiirk Bankacilik Etik Ilkeleri ve AAOIFI Standartlarinin
Karsilastirnlmasi

Ali POLAT"
Ozet
Giris ve Calismanin Amaci

Etik kurallar bireysel ve toplumsal iliskileri sekillendiren degerler, formlar, kurallar biitiinii
iken, meslek etigi, belirli bir meslek grubunu olusturan bireylerin kendi aralarinda ve toplum ile
olan iliskilerini diizenleyen Oorgiitsel kabullerdir. Tiirkiye’de mesleki kurallari da igeren
bankacilik etik ilkeleri 5411 sayili Bankacilik Kanunu’nun 75’inci, 80’inci ve 81.maddelerinin
hiikiimlerine dayanilarak hazirlanmistir. Katilim Bankalar1 ise, Tirkiye Katilim Bankalari
Birligi’nin 23.7.2014 tarihinde almis oldugu Yonetim Kurulu Karan ile aym etik ilkeleri bir
degisiklik yapmadan kabul etmistir. Bununla birlikte Islami Finansal Kuruluslar Muhasebe ve
Denetim Organizasyonu (Accounting and Auditing Organization for Islamic Financial
Institutions, AAOIFI) tarafindan da tiim Islami Finans Kurumlari igin kiiresel diizeyde
uygulanmak tizere bir alimler heyeti tarafindan hazirlanan ve kabul edilen iki farkli mesleki
ahlak kurallar standardi bulunmaktadir.

Katilim Bankalari’min faizsiz finansman yaninda “etik” bankacilik yaptigi yoniindeki
yaklasimlar da degerlendirildiginde, Katilim Bankalar tarafindan belirlenecek olan “mesleki
ahlak kurallar1” nin Bankalar ile tamamen aymi olmasmin bir eksiklik oldugu, katilim
bankacilig etik kurallarinin belki daha kapsamli diizenlenmesi gerektigi yoniinde bir fikir 6ne
stirilebilir. Bu ¢caligmada, Tiirkiye’de uygulanan bankacilik etik ilkeleri, yani bankacilik meslegi
ahlak kurallar1 ile AAOIFI’'nin belirlemis oldugu standartlar karsilagtirilacak ve bir farklilik
olup olmadig tartisilacaktir.

Calisma Konusuyla flgili Kavramsal / Kurumsal Cerceve

Is etigine iliskin etik kuram teorilerinde 4 temel yaklasim bulunmaktadir. Bati’daki is etigi
gelisiminin temelleri (¢ok daha Onceleri yapilan felsefi tartigmalar ve diisiinceleri de temel alan)
1600-1700°1i yillardaki bu kuramlara gore sekillenirken, Anadolu’da XIII. Yiizyilda ahilik
orgiitii Miisliiman-Tiirk is geleneginin ve is etiginin temeli olarak kabul edilebilir.

Finans ve etik konusu, ya da bankacilikta etik konusu kiiresel finansal kriz ger¢evesinde ortaya
¢ikan sorunlar cergevesinde daha yogun tartisilirken aslinda konvansiyonel anlamda da
literatiirde yeri olan bir alan olarak varligmi siirdiirmektedir. 1960’larda is etigi {izerine
caligmalar olsa da akademik bir alan olarak gelismesi 1980’li yillarda ortaya ¢ikmistir. 1960’11
yillara kadar daha ¢ok teoloji ile ilgili goriilmekle birlikte, uygulamali felsefe ile de iligkisi

* Dog. Dr., Yildirrm Beyazit Universitesi, Siyasal Bilgiler Fakiiltesi, iktisat Boliimii, Misafir Ogretim Uyesi,
apolat@hotmail.com
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kurulan etik, bir yandan da bireylerin inandiklar1 inang¢ sistemlerinin genel ¢ergevesi sonucu
giinliik hayata iligskin pratik sonuglar1 olan bir konu olarak da ortaya ¢ikmaktadir.

Islam ekonomisi ve Islami finansin etik boyutlar ile ilgili olarak, Islam’da ahlak ve finans
iligkisine dayali olarak son 20-30 yilda hem teorik hem de pratik anlamda bir¢ok caligma
yapilmig olup bu anlamda da bir kavramsal ve kurumsal ¢ercevenin varligindan bahsetmek
miimkiindiir. Bununla birlikte, kiiresellesme trendinde ortaya ¢ikan egilim sonucunda, is ahlaki
daha ¢ok bat1 kaynakli ve bat1 degerleri ve perspektifiyle yonlendirilmektedir.

Yontem

Caligsma iki etapta ele alinacak olup, ilk etapta lilkemizde yiirtrliikte olan ve hem konvansiyonel
bankalar hem de katilim bankalar1 tarafindan kabul edilmis olan bankacilik etik ilkeleri ile
AAOIFI tarafindan yaymlanan “mesleki kurallar” standartlar1 mukayeseli olarak analiz
edilmistir. Daha sonra, 6zellikle katilim bankaciligi personelinin ayrismasi gerektigi diisiiniilen
boyutlar tespit edilerek bu alanda bir farklillk olup olmadigina iliskin anket c¢aligmasi
yapilacaktir. Calismanm ilk kismu ile ilgili olarak yapilan mukayese sonucunda AAOIFI
tarafindan yayinlanan mesleki kurallar ile Tiirk bankacilik etik ilkelerinin benzerlikleri oldugu
kadar farkliliklarinin oldugu da goriilmiistiir.

Sonuc¢

AAOIFI standartlarma bakildiginda “mesleki ahlak kurallar1” nin temel referansi olarak Islami
prensiplerin temel alindig1 6ncelikli olarak ifade edilmektedir. AAOIFI’nin yayinladig1 islami
Banka Calisanlari i¢in olusturulan Mesleki ahlak kurallar1 {i¢ kisimdan olusmakta olup ilk
kisim, ahlak’in dini temelleri’ni, ikinci kisim, ¢alisanlar ig¢in ahlaki prensipleri ve ii¢lincii kisim
ise ¢alisanlarin uymasi gercken ahlaki davranmiglar olarak ifade edilmektedir. Tirkiye’de
yiirtirliikte olan bankacilik ilkeleri ise formel bir yapida olup ilgili kanunlara ilgi kurulduktan
sonra genel ilkeler, bankalar arasi iliskiler, bankalarin miisterileri ile iligkileri, bankalarin
calisanlari ile iliskileri ve banka ¢alisanlariin uyacaklari meslek kurallari ve etik ilkeler (madde
19) seklinde bir genel gergeve ile olusturulmustur.

Anahtar Kelimeler: Mesleki ahlak kurallari, etik, ahlak, katilim bankasi, etik prensipler

Ethical Principles of Banking, Code of Ethics and Participation
Banking: A Comparison between AAOIFI Standards and Turkish
Ethical Principles of Banking

Abstract

Ethical principles are values, forms, rules which shape individual and social relationships, while
code of ethics are organizational assumptions that regulate the relationships of individuals who
form a particular profession with each other and with society. In Turkey, ethical principles are
prepared based on the provisions of the 75th, 80th and 81st articles of the Turkish Banking Law
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No: 5411. The same ethical principles were accepted without any change by the Participation
Banks Association of Turkey by their Board of Directors decision on 23 July 2014. Meanwhile,
there are also the “code of ethics” standards of Accounting and Auditing Organization of
Islamic Financial Institutions (AAOIFI) that were established and approved by a delegation of
scholars to be applied globally for all Islamic Finance Institutions.

Considering the approach that Participation Banks do “ethical banking” as well as they provide
interest/free financing one can argue that “ethical rules” of the Participation Banks should not be
exactly the same “ethical rules” of conventional banks and the ethics of participatory banking
should be more broadly regulated. In this study, ethical banking principles regulated in Turkey
will be compared with the standards set by AAOIFTI for Islamic Financial Institutions and it will
be discussed if there is any difference.

Conceptual / Institutional Framework Related to the Study Topic

There are 4 basic approaches in ethical theory. While the foundations of the business ethic
development in the West (based on philosophical discussions and thoughts made much earlier)
were shaped according to these theories that were developed between the years 1600-1700,
Turkish-Islamic guild started in 13th century can be regarded as the basis of Muslim-Turkish
business tradition and work ethics.

While the issue of finance and ethics, or ethics in banking, is more intensely debated within the
framework of the problems that arise in the context of the global financial crisis, it has also
developed as a strand of the conventional finance literature. Although there were studies
regarding business ethics in the 1960s, it developed as an academic field in 1980s. Until the
1960s, the ethics associated with applied philosophy, as well as the general framework of belief
systems believed by the individuals. Therefore, it emerged as a subject with practical
consequences for everyday life.

In the last 20-30 years, there have been many studies both theoretically and practically based on
the ethical dimensions of Islamic finance and the relationship between morality and finance in
Islam, and it is possible to talk about the existence of a conceptual and institutional framework
in this sense. However, as a result of the tendency in the trend of globalization, business ethics
is mostly driven by western and western values and perspectives.

Method

The study will be dealt with in two stages. In the first stage, the banking ethics principles in
force which are accepted by both conventional banks and participation banks in Turkey will be
compared by "code of ethics" standards published by AAOIFL. In the second stage, the
dimensions that are considered to be necessary for the participation banking personnel will be
determined and a survey will be conducted for the employee of participation banks to determine
whether there is any difference between the participation banks in Turkey. As a result of the
comparison made with respect to the first part of the study, it is seen that there are differences as
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much as the similarities between the professional rules published by AAOIFI and Turkish
banking ethics principles.

Result

Given the AAOIFI standards, the primary reference to Islamic principles for "professional
ethics" is expressed as a priority. The professional ethics guidelines for the Islamic Bank Staff
published by AAOIFI consist of three parts: the first part is the religious foundations of
morality, the second part is moral principles for employees and the third part is moral behavior
that employees must obey. The banking principles in force in Turkey as a formal structure is,
after the referral to the related laws, includes general principles, the inter-bank relations,
customer relations with the bank, bank and employee relations and the code of ethics and
professional conduct to be followed by bank employee (Article 19).

Keywords: Code of ethics, ethics, participation banking, ethical principles
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Cesitli Finansal Oranlar ile Karhihik Arasindaki Iliski: Katihm
Bankalar1 Uzerine Bir Uygulama

Saffet AKDAG", Mehmet Ali EKINCI™
(")zet

Bankacilik sektorii icerisinde yer alan katilim bankaciligimin artan popiilaritesiyle birlikte son
yvillarda akademik ¢alismalara konu olmaktadir. Bu kapsamda ¢alismanin temel amaci katilim
bankalart nezdinde, performans olgiitii olarak kullanilan ¢esitli finansal oranlar ile karlilik
arasinda bir iliski olup olmadigini tespit etmektir. Calismada Bahreyn, Birlesik Arap
Emirlikleri, Endonezya, Katar Kuveyt, Malezya, Pakistan, Suudi Arabistan ve Tiirkiye 'de
faaliyet gosteren ve hisse senetleri borsada iglem goren on katiim bankasinin 2013 — 2017
yvillart arasindaki konsolide edilmis mali tablolarindan elde edilen veriler yardimiyla ozkaynak
karlihig ile cesitli finansal oranlar arasindaki iligki dinamik panel veri analizi kullanilarak test
edilmistir. Analiz sonuglarina gore Sermaye Yeterlilik Oram ve Krediler/Aktif Toplam
oranlarimin Ozkaynak karlihgini pozitif ve anlamh, Ozkaynak/ Aktif Toplam oranimin ise
ozkaynak karliligint negatif ve anlamli etkiledigi sonucuna ulasimuistir.

Anahtar Kelimeler: Katilim Bankaciligi, Finansal Oranlar, Dinamik Panel

The Relationship between Various Financial Ratios and Profitability:
An Application on Participation Banks

Abstract

Participation banking in the banking sector has been subject to the academic works in recent
years with its increasing popularity. In this context, the main purpose of the study is to
determine whether there is an association between profitability and various financial ratios that
are used as performance measures in the participation banks. In this study, the relationship
between equity return and various financial ratios has been tested by using dynamic panel data
analysis with the help of the data, between the years of 2013-2017, obtained from consolidated
financial statements of ten participation banks whose shares are traded in the stock exchange
and which operate in Bahrain, the United Arab Emirates, Indonesia, Qatar, Kuwait, Malaysia,
Pakistan, Saudi Arabia and Turkey. According to the results of the analysis, the Capital
Adequacy Ratio and the Total Ratios of the Loans / Assets have a positive and significant effect
upon the return on equity; however, Equity / Asset Total ratio has a negative and significant
effect upon the return on equity.

Keywords: Participation Banking, Financial Ratios, Dynamic Panel
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Katihhm Bankalarimin Likidite Yonetimindeki Sorunlar
Haydar AKYAZI', Ogiin BAYKUS ", Selahattin BEKTAS ™
Ozet

Geleneksel bankacilik sistemi halkin her kesiminden insanin fon talebine cevap vermis ve
ozellikle son donemlerde biiyiik islem hacimlerine ulagmigtir. Kuran-1 Kerim'de faizi kesin bir
dille yasaklamasi ve geleneksel bankacilik sisteminin de faiz temeli iizerine kurulu olmasi
sebebiyle geleneksel bankacilik sistemi inang hassasiyeti olan insanlarin ihtiyaglarina cevap
vermekte yetersiz kalmustir. Inang hassasiyeti bulunan insanlarmn fon ihtiyacim karsilamak icin
faizsiz banka olma idaasi ile katilim bankalann kurulmustur. Katilim bankalari hem
miisterilerden fon toplarken hem de miisterilerine fon kullandirirken faiz kanalim
kullanmamaktadir. Ancak giiniimiiz ekonomik sisteminde bu faiz kanalim1 kullanmamasi, sozi
edilen bankalarin likidite yonetiminde bir takim aksakliklar meydana getirmektedir.

Diinya para sistemi, devamliligini faiz iizerinden saglamaktadir. Fakat katilim bankalari, ilkeleri
geregi islemlerinde faiz enstriimaninmi kullanmamaktadir. Bu sebeple katilim bankalar1 sadece
miisterilerinden topladiklar1 fonlar1 kullanarak yeterli fon arzini sagladigi sdylenemez. Ciinkii
diinya siirekli bir degisim, doniisiim ve gelisim halinde buna paralel olarak da girisimciler,
yatinnmcilar her giin daha ¢ok fona ihtiya¢ duymaktadir. Konvansiyonel bankalar fon talebini
merkez bankalarindan gesitli likidite kullanim kanallariyla yeterli miktarda saglarken katilim
bankalari i¢in ayn1 durum séz konusu degildir.

Mevcut sistemde, katilim bankalar1 TCMB ile imzaladiklar1 sdzlesmeye istinaden agik piyasa
islemlerinden olan haftalik repo - ters repo islemleri ile fonlama imkanindan yararlanmaktadir.
Ancak TCMB tarafindan agilan haftalik repo ihaleleri, miktar ihalesi olmasi ve s6z konusu
ihalelere tiim bankalarin katilmasi sebebiyle katilim bankalarma diisen fon miktar1 azalmakta ve
bu fon miktar1 katilim bankalarin likidite ihtiyacimi gidermede yetersiz kalmaktadir.

Bunun yaninda TCMB tarafindan BIST {izerinden konvansiyonel bankalara sunulan gecelik
fonlama imkanindan katilim bankalar1 yararlanamamaktadir. Katilim bankalarinin gecelik
fonlama  imkdnindan  yararlanamamasinin  nedeni  BIST'e iiye olmamalarindan
kaynaklanmaktadir. S6z konusu fonlama imké&ni, miktar sinir1 olmadan bankalarin ellerinde
bulundurduklar1 devlet i¢ borglanma senetlerinin miktarina gore artis gostermektedir.
Dolayisiyla katilim bankalarmin bu borglanma imk&nindan yararlanmas1 durumunda bankalarin
aktiflerinde bulunan kira sertifikalarini, teminat gostererek ihtiyaglari oraninda likiditeye
erisebileceklerdir.

Diger taraftan faizsiz finans kurumlar1 likidite yOnetimini biiyiik oranda emtia piyasalar
tizerinden yapmaktadir. Likidite teminin yaninda likidite fazlalarim1 degerlendirdigi bu piyasada

Doktora Ogrencisi, Karadeniz Teknik Universitesi, SBE, Isletme, Doktora, ogunbaykus@gmail.com
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bankalar arasi islemlerinde yapilmasi miimkiindiir. Bu piyasalar iilkemizde TCMB ve bankalar
tarafindan degerlendirilmemektedir. Ulkemizde katilm bankalar1 bu yéntemi yurt dist
piyasalarda degerlendirerek giinliik likidite fazlalarin1 Londra'daki emtia piyasalarinda depo
yapmaktadir. Bu emtia piyasalarindaki katilim bankalar likiditeleri gilinliik milyarlarca TL'ye
ulagmaktadir.

Bu caligmanin amaci katilim bankalarimin giinliik likidite ihtiyaclarini faizsiz bir sekilde temin
edebilecegi farkli yontemler konusunda dneriler sunmak ve bdylece katilim bankalarinin giinliik
likidite ihtiyaglarim1 faizsiz bankacilik ilkeleri ¢ergevesinde saglayabilecekleri bir altyapi
olusturmaya katkida bulunmaktir.

Anahtar Kelimeler: faiz, fon, katilim bankalari, TCMB

Problems in Liquidity Management of Participation Banks
Abstract

Traditional banking system the people from all walks of life answered people's Fund demand
and recently a large transaction volume has reached them. In the Quran, flatly ban interest and
on the basis of the interest of the traditional banking system due to the traditional banking
system the Board of faith gives the answer to the needs of people with insufficient sensitivity.
Faith to meet the people's sensitivity to financial interest-free Bank was established with the
participation of idaasi be banks. Participation banks funds from both the customer as well as
customer while collecting funds kullandirirken interest channel on the hypervisor. But today's
economic system does not use this interest in the channel, a team in the management of the
banks ' liquidity difficulties.

The world monetary system, provides continuity of interest. But in accordance with the
principles of participation banks, interest rate instruments and on the hypervisor. For this
reason, the participation banks had collected funds from customers using only enough funds
cannot be said to provide supplies. Because the world of constant change, renewal and
development in parallel into entrepreneurs, investors need to fund more every day.
Conventional banks are various liquidity fund supply central banks use channels while
providing a sufficient amount of participation is not the same situation for banks.

In the current system, signed a contract with CENTRAL BANK participation banks pursuant to
one of the weekly open market operation repo-reverse repo operations with funding benefit
from however, the CENTRAL BANK auctioned weekly repo auctions are opened by quantity
and all banks to participate in the tenders in question due to the decreasing amount of funds and
their participation in the Bank that the amount of funds the banks ' liquidity needs participation
in troubleshooting insufficient .

Besides, the CENTRAL BANK offered conventional banks over night by the BIST funding
participation from banks not covered. The possibility of funding in question, in the hands of
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banks without limit the amount of post-crisis Government domestic borrowing securities
according to the amount of the increase. Therefore, in the case of the benefit this participation
banks borrowing to banks as collateral to rent contained in active certificates, will be able to
access the rate of liquidity needs

On the other hand, interest-free liquidity management of financial institutions is largely through
commodity markets. In addition to obtaining liquidity considers liquidity much of this market it
is possible to carry out interbank transactions. These markets in our country are not evaluated
by banks and CENTRAL BANK. Participation banks in our country this method by evaluating
the daily liquidity in the markets abroad their London commodity markets for more storage.
This participation banks liquidity, commodity markets are reaching billions of TL per day.

The aim of this study was the daily liquidity needs of the Bank's participation in interest-free
can find a way to offer recommendations on different methods and thus the daily liquidity needs
of the Bank's participation in interest-free banking principles they can make is to contribute to
creating an infrastructure within the framework.

Keywords: interest, fund, participation bank, TCMB
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Katihm Bankacihginda Uretimin Finansmam Uzerine Bir
Degerlendirme

Murat TURK”, ilhan EROGLU"

Ozet

Uretim siirecinde ihtiyaglart dolayli olarak veya dogrudan karsilayacak mal ve hizmetleri
meydana getirebilmek icin iiretim faktorlerinin gerektigi ol¢iide bir araya getirilmesi bu siirecin
en temel asamasidir. Ic ve dis cevrelerindeki gelismelere bagli olarak bazi donemlerde
isletmelerin iiretim bilesenleri degismekte ve ihtiya¢ duyulan itiretim faktérii miktart da
degiskenlik gostermektedir. Buna bagl olarak, isletme yonetimleri istihdam artisi/azalist,
tiretim teknolojisinin yenilenmesi gibi bir dizi onlemler almak ve bu durumu finansa etmek igin
ilave fon kullanilmasi durumuyla karst karsiya kalmaktadir. Bu baglamda, isletmeler ilave fon
ihtiyacim Oz kaynak ya da yabanci kaynak kullanarak finanse etmeye c¢alisirlar. Uretimin
finansmaminda Tiirkiye’de mevduat bankalarimin ve kalkinma/yatirim bankalarimin yant sira
tictincii tarz bankacilik olarak da bilinen katilim bankalari da faaliyet gostermektedir. Bu tiir
finans kuruluglart islami usulleri referans almakta ve topladiklar: fonlari ¢esitli fon kullandirma
yontemleri ile reel sektorii fonlamada aracilik faaliyeti iistlenmektedir.

Bu calisma Tiirkiye’'de katilim bankalarimin genel gériiniimii, kullandirdigr fon kaynaklari,
miktart ve bankacilik sektoriinde reel kesime fon kullandirmadaki payi ile Tiirkiye ekonomisinin
reel kesimine beklenen katkiyi saglayp saglayamadigr hususu iizerine bir degerlendirmeyi
amaglamaktadir. Bu baglamda yapilan ¢alisma sonucunda katilim bankaciliginin iiretimin
finansmanminda bankacilik sektoriiniin diger fon saglayicilart diizeyinde olmadigr kanaatine
ulasilmigtir.

Anahtar Kelimeler: Katilim Bankacilig1, Uretim Finansman1

An Evaluation on Production Finance in Participation Banking

Abstract

1t is the basic stage of this process that the production factors are brought together at the
required level in order to bring the goods and services that will meet the needs directly or
indirectly in the production process. Depending on the developments of the enterprises' internal
and external environments, the production components are changing in some periods and the
amount of production factors required varies. Therefore, business managers are faced with the
use of additional funding to finance a series of measures, such as employment increase /
decrease and renewal of production technology. In this context, businesses try to finance the
need for additional funds by using equity or foreign resources. Production financing for
commercial banks, development and investment banks in Turkey as well as also known as third-

Dr., Saglik Bakanlig1, 1. muratturk@gmail.com )
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111



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

style banking participation banks also operates. Such financial institutions refer to Islamic
procedures and undertake intermediary activities in funding the real sector through various
fund-raising methods.

In this study, the overall appearance of participation banks in Turkey, in consideration of the
funding sources, amounts aims to provide an assessment on matters not provide Provide the
expected contribution to the real sector of and the banking sector in the real sector fund
utilization Turkey's economy with its share. In this context, it has been concluded that the
banking sector is not at the level of other funders in the financing of production of participation

banking as a result of the study.

Keywords: Participation Banking, Financing of Production
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Bankacilik Islemlerinde Katiim Bankalar: Tercihini Etkileyen
Faktorler: Isparta Ornegi

Yavuz DEMIRDOGEN", Gékhan OZKUL"™
Ozet
Giris ve Amacg

Islami finans, her tiirlii finansal faaliyet ve islemlerin Islami kurallar ¢ercevesinde uygulanmak
suretiyle, modern finans anlayigina alternatif olarak kabul edilmektedir. Katilim bankacilig ise
Islami finans sistemi icerisinde yer alan ve faizsiz bankacilik yapan yapiy1 ifade etmektedir.
Tirkiye’de 1983 yilinda yapilan yasal diizenlemeyle 6zel finans kurumu adiyla faaliyet gosteren
katilim bankalari, 2005 yilindan itibaren 5411 sayili Bankacilik Kanunu kapsamina alinmistir.
Yapilan diizenlemelerle birlikte katilim bankalarina olan ilgi de artmaya baslamistir.

Son yillarda tilkemizde katilim bankalar1 sayilari artmaya baglamis ve ticari bankalara bir
alternatif olarak ortaya ¢ikmigtir. Bu baglamda galigmada Isparta il merkezinde tiiketicilerin
katilim bankalarini tercih etme nedenleri ortaya konularak, katilim bankalarina kargi toplumun
bakis ve tutumu irdelenmeye c¢alisilacaktir. Boylelikle katilim bankaciligin gelisiminin 6niindeki
engeller de ortaya konulabilecektir.

Kuramsal Cerceve

I[slami finans ve Islami bankacihigin konvansiyonel bankaciliktan ayrilan kesin gizgileri
bulunmaktadir. Alimlerin ittifakla iizerinde durdugu hususlardan ilki faiz konusudur. Bu konu
konvansiyonel bankaciligin temelini olusturdugundan, bankaciligimn Islami nosyonda
yapilmasini  olduk¢a kisitlamaktadir. Islami bankaciigin  “katilm bankaciligr” olarak
adlandirilmasindaki temel sebep de bu ayrimdan kaynaklanmaktadir. Klasik bankacilik,
yatirilan mevduattan her halilkarda faiz kazanmayi ve kullandirilan kredi ve fonlara faiz
odemesi eklenmesini gerektirmektedir. Islami bankaciligin temelinde ise kar — zarar ortakligi
s6z konusudur. Bunun olmas: i¢in ortada bir “iiriin, hizmet” gibi somut bir varlik/emtia olmali,
bu varligin kar (veya zarar) etmesi durumunda olusan kar(zarar) taraflarca bolisiilmelidir.
Kar(zarar) miktarmin ne kadar olacagi bilinemeyeceginden Odenecek karm miktar1 da
bilinmemektedir. Ortada “katilim” saglanacak bir {iriin ve flriine baglh kazang paylasimi
bulunmaktadir. Net bir ifadeyle: konvansiyonel bankacilikta kazang “pre” (6nce) belirlenirken
katilm bankaciliginda kazang “post” (sonra) belirlenmektedir. Ciinkii heniiz kazang
olugsmamustir ve miktar belli degildir.

Faiz konusu dogrudan Kur’an’da yasaklandigindan iistiinde tartigma s6z konusu degildir. Fakat
toplanan mevduatin nasil kullanilacagi ve hangi yollarla kar elde edilecegi tartisma konusu

* Dr. Ogr. Uyesi, Siileyman Demirel Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Bankacilik ve Finans B&liimii,
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olmustur. Bu asamada Islam alimlerinin belirledigi diger konu belirsizlik(siiphe) ve faiz igeren
yatirm kanallarmin uygun olmadigidir. Alkol ticareti, kumar, Islam’a aykir1 eglence isi gibi
uygun olmayan iskollarina yatirnrm yapmak kabul edilmemektedir. Benzer sekilde, banka faiz
O6demese bile bagka bir banka iizerinden faizli hesap acamaz, kullanamaz.

Konvansiyonel bankacilik ile katilim bankacilig1 arasindaki en dnemli ayrimlarindan biri de kar
kavramina bakis agisidir. Geleneksel bankacilik anlayisinda ana amag kar elde etmektir. Karin
hangi kanaldan ve nasil elde edildiginin, yasalara karsi olmadigi siirece, sorgulanmasi
yapilmamaktadir. Bu sebeple, bankalar karliligi artirmak amaciyla islem maliyetlerini
yiikseltmektedir. Nitekim banka bilangolarinda en biiyiik ikinci gelir kalemi, faiz gelirlerinden
sonra, islem gelirleridir. Banka, karlilig1 azaldiginda veya kredi geri 6demelerinde problem
yasandiginda sorgulamaya baglamaktadir.

Katilim bankacilign kira degil kari olusturan etkenlerin Islami prensiplere uygunluguna da
bakmaktadir. Mevduatin nereden geldigi, ne oranda paylasim yapilacagi, yatirima dayanak
varligin 6zellikleri ve kar — zarar durumunda ne yapilacagi belirlidir. Dayanak varlik gercekten
“olan” bir iriin oldugundan, iriin/iiretim desteklenmektedir. Bu amagla CDS, CDO gibi
dayanak varlig1 kaybetmis tiirev piyasalarin yiikselmesini engellemistir. Bunun sonucunda 2008
krizinden biiyliyerek ve giliven kazanarak ¢ikmistir.

Yontem

Arastirmada katilim bankacilig1 tercihini etkileyen faktorleri incelemek icin anket yontemi
kullanilmistir. Anket, Mayis 2017 doneminde uygulanmistir. Caligmanin anakiitlesini Isparta il
merkezinde yasayan 18 yas ve iistii niifus olusturmaktadir. Buna gore Isparta merkez ilgede
adrese dayali niifus kayit sistemine gore 2017 yih itibariyle 18 yas ve istii 179.155 kisi
yagsamaktadir. Yapilan hesaplamalara gore, % 5 Orneklem hatasi i¢cin% 95 giliven araliginda
orneklem biiyiikliigli 384 ¢ikmis olup, arasgtirmada basit tesadiifi Ornekleme yontemi
kullanilmak suretiyle 400 bireye ulasilmistir. Anketlerin uygulanmasindan sonra elde edilen
veriler kullanilarak betimleyici istatistiksel analizler, bagimsiz t testi ve tek yonlii Anova testi
yapilmustir.

Bulgular

Arastirmada katilimecilarm % 28,2°si katilim bankalarimi kullandigini  belirtmigtir. Katilim
bankalarin1 kullananlar arasinda bu tercihlerini etkileyen en énemli neden ise % 47,8 ile dini
hassasiyetlerdir. Daha sonra ise sirasiyla hizmet kalitesi ve islem kolayligi gelmektedir. Katilim
bankalarin1 kullananlarin %52,2’si 5 yildan fazla bir siiredir katilim bankalarini kullandiklarini
ifade etmistir. Arastirmada yapilan t testi analizlerine gore kadin ve erkeklerin katilim
bankalarini tercih etmelerinde anlamli bir farklilik ¢ikmamustir. Banka calisanlarinin ise katilim
bankalarin1 kullanmalarini olumlu etkiledigi bulunmustur. Yine dini degerlere ve ilkelere 6nem
verenler, vermeyenlere gore katilim bankalarmi daha ¢ok tercih etmektedir. Islami finans
hakkinda bilgi sahibi olanlar ile katilim bankalariyla geleneksel bankalar arasindaki farklar
bilenler de katilim bankalarmi daha ¢ok tercih etmektedir. Arastirmada yapilan tek yonlii Anova
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testinde ise yas, egitim ve gelir gruplar1 agisindan katilim bankalarini tercih edip etmeme
konusunda istatistiksel olarak anlamli farkliliklar ortaya ¢ikmustir.
Sonuc¢

Tiirk finans sistemi igerisindeki rolii giin gectikge artan katilim bankalari son yillarda ¢ok
onemli ilerlemeler kaydetmistir. Bu da tiiketicilerin bu kuruluslara ilgisini giderek
arttirmaktadir. Caligmada bu ilginin nedenleri incelenmeye calisilmis ve tiiketicilerin ¢aligip
calismamasi, dini degerlerin onemi, Islami finans hakkindaki bilgisi, geleneksel bankalarla
arasindaki farkindalik, farkli yas, egitim ve gelir gruplarinda olmanm katilim bankalari tercihi
tizerinde etkili oldugu bulunmustur. Bankacilik islemlerinde katilim bankalarini tercih edenler
arasinda en Onemli tercih nedeni dini hassasiyetler (%47,8) olmasma ragmen katilim
bankalarinin yiiksek masraflar almasi durumunda %23,9°u kesinlikle geleneksel bankalarla
calismay1 diislineceklerini sdylemisler. Masraflar arttiginda geleneksel bankalara kayilabilecegi
sinyali katilim bankaciliginin temel felsefesinin toplumda heniiz tam olarak anlasilamadigini da
gostermektedir.

Anahtar Kelimeler: Katilim Bankacilig1, Islami Bankacilik, Miisteri Tercihleri, islami Finans

Actors Affecting the Choice of Participation Banks in Banking
Transactions: Example of Isparta

Abstract
Introduction and Objectives

Islamic finance is an alternative way of modern financial approach that applies every financial
activities and operations in the rules of Islamic framework. Participation banking expresses
interest-free banking and take part in Islamic financial system. Participation banks were active
as private financial institutions after the legal regulations made in 1983 in Turkey. Interest in
participating banks has also begun to increase with the arrangements made. In recent years, the
number of participation banks in our country has started to increase and emerged as an
alternative to commercial banks. In this context, the reasons why consumers prefer participation
banks in Isparta province center will be tried to try to examine the viewpoint and attitude of the
community towards participation banks.

Conceptual Framework

Islamic finance and Islamic banking have certain lines separated from conventional banking.
The first one of the issues is interest. Since this issue forms the basis of conventional banking, it
is very restrictive to do banking in Islamic notion. The main reason why Islamic banking is
called "participation banking" is also due to this discrimination. Conventional banking requires
investors to earn interest at all times and to add interest payment to loans and funds that are
used. The basis of Islamic banking is profit - loss partnership. For that to happen, there must be
a concrete asset/commodity such as a”’product, service” and if any profit (loss) generated it will
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be distributed by the parties. As the amount of the profit (loss) is not known, share from the
profit (loss) is undetermined. There is a product to “participate” and share of profit generated by
this product. In other words: in the conventional banking the gain is determined as "pre"
(before), while in the participation banking the gain is determined as "post". Because there is no
gain yet and the quantity is not certain.

Another issue that Islamic scholars have determined is that investment channels with
uncertainty (gharar) and interest are not appropriate. Similarly, even if the bank does not pay
interest, it cannot open or use an interest rate account via another bank.

One of the most important distinctions between conventional and participation banking is the
way of perceiving at the concept of profit. The main purpose of traditional banking is to make
profit. Participation banking also looks at the appropriateness of the factors that make profit to
the Islamic principles. Since the underlying asset is really a "product”, the product / production
is supported.

Methodology

The questionnaire method was used to investigate the factors affecting the choice of
participation banking in the research. The survey was implemented in May 2017. The universe
of the study is 18 years old or population living in Isparta province center. According to this, by
address based population registration system, in 2017 there are 179.155 residential who are
above 18 years old in Isparta central district. According to calculations, for the %5 sampling
error the sample size at the %95 confidence interval was 384, and 400 random individuals were
reached by using simple random sampling method. Descriptive statistical analyzes, independent
t test and one-way Anova test were performed using the data obtained after the questionnaire
was applied.

Findings

In the survey, 28.2% of the participants stated that they use participation banks. Among the
users of participation banks, the most important reason affecting these preferences is religious
sensitivity with 47.8%. After that, service quality and ease of operation are respectively. 52.2%
of the users of participation banks stated that they use participation banks more than 5 years.
According to the t test analysis conducted in the study, there was no significant difference in the
preference of female and male. It was found that the employees of the bank had a positive
effect. Those who give importance to religious values and principles prefer the participation
banks according to the ones who do not give. Those who know the difference between
participation and traditional banks prefer participation banks. In the one-way Anova test
conducted, there were statistically significant differences in whether or not they preferred
participation banks in terms of age, education and income groups.
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Result

Participation banks in the Turkish financial system is increasing. The study tried to examine the
reasons of interest and found that it affected the preference of the participating banks, whether
they worked with them or not, the importance of religious values, knowledge of Islamic finance,
awareness among traditional banks, different age groups, education and income groups.
Although the most important choice among participants who prefer participation banks in
banking transactions is that they have religious sensitivities (47.8%), 23.9% of participation
banks customers’ will consider to work with traditional banks if they get high transaction costs.
The signal that shift may increase to the traditional bank may also indicate that the basic
philosophy of participation banking is not fully understood in society.

Keywords: Participation Banking, Islamic Banking, Consumer's Choice, Islamic Finance

117



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

Katihm Bankacilik Faaliyetlerine Yénelik Ogrenci Algisim Etkileyen
Faktorler ve Politik Goriisiin Etkisi

Giil Kadriye KARAKAYA EREN’, Gok¢en SENEL™
Ozet

Diinyada Islami finansal iiriinlerin piyasaya siiriilmesi, faiz bazli finansal araglari kullanmay1
reddeden pazarmm Onemli bir boliimiiniin artan ihtiyacina karsilik olarak ortaya cikmustir.
Geleneksel finans ve bankacilik sisteminde bazi tiiketiciler dini inanglarindan dogan faiz
hassasiyetleri sebebiyle birikimlerini sistem i¢inde degerlendirmekten kagimmmaktadirlar. Bu
anlamda, faiz icermeyen finansal sistemler bu probleme karsi uygun bir ¢6ziim sunmaktadir. Bu
sistemlerin etkili bir sekilde isleyebilmesi i¢in tiiketicilerin algilarinin 6lciilmesi 6nemli hale
gelmektedir. Bu baglamda, ¢alismanin amaci bireylerin katilim bankaciligina yonelik algilarinin
Olgiilmesi ve algilan etkileyen degiskenlerin siyasi goriis ile olan iliskisini tespit etmektir.
Katilim bankacilig1 faaliyetlerine yonelik olarak bireylerin alg1 diizeylerinde siyasi goriislerinin
etkisi olup olmadigm belirleyebilmek amaciyla, Gazi Universitesi Bankacilik ve Sigortacilik
Yiksekokulu 6grencilerine anket uygulanmistir. Arastirmada kullanilan metodoloji bireylerin
katilim bankaciligini nasil algiladiklarim belirledigimiz; algilanan hizmet kalitesi, algilanan dini
hassasiyetler, algilanan bilinirlik ve algilanan seffaflik ve gilivenirlik olarak dort temel degisken
ve bunlara ait alt degiskenler tarafindan belirlenmistir. Katilim bankaciligim algilama diizeyleri
ile siyasi goriisleri arasinda bir iliski olup olmadig1, bdylece siyasi goriislerin katilim bankacilig
algi diizeyi lizerinde etkisi olup olmadigi belirlenmigtir. Arastirmada bireylerin kendilerini
muhafazakar, liberal, sosyal demokrat, milliyet¢i vb. siyasi goriis olarak tanimladiklar1 gruplar
ile bireylerin katilim bankaciligina yonelik alg1 diizeyi gruplarn arasinda anlamli bir iliski olup
olmadig1 incelenmistir. Gruplar arasindaki iligkiler tek yonliit ANOVA analizi sonuglarina gore
yorumlanmustir. Arastirma sonuclarina gore, birikimlerini Islami esaslara gore calisan bir
bankada degerlendirmek isteyen bireylerin siyasi goriislerinin bu durum iizerinde etkili oldugu
goriilmektedir. Ancak, diger Onermeler agisindan siyasi goriisiin hi¢bir sekilde katilhim
bankaciligi faaliyetlerine yonelik algi diizeyi {izerinde etkisi olmadigi sonuglardan
anlagilmaktadir.

Anahtar Kelimeler: Katilim bankaciligi, Siyasi goriis, Miisteri Algisi

The Factors That Effect the Students Perception and the Effect of the Political
View on Islamic Banking Activities

Abstract

On the world, lauching of the islamic financial instruments to the markets is revealed to the
response of satisfying the increasing need of denying of using interest based financial
instruments. Some consumers refuse the utilize their fundings in the traditional financial and

i Qgr. Gor., Gazi Qniversitesi, Bankacilik ve Sigortacilik Yiiksekokulu, gkarakaya@gazi.edu.tr
™ Ogr. Gor., Gazi Universitesi, Polath Sosyal Bilimler MYO, gokcendumen@hotmail.com
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banking sector because of the sensitivity of the interest based religious beliefs. Financial
systems which is not contain interest offers a proper solution to this problem. Measuring
consumers perception is important for the working of this systems efficiently. in this regard,
purpose of the research is to measure the individual perception’s of islamic banking and
determine the relationship between political view and the variables which effects perceptions.
Survey is applied to the Gazi University Banking and Insuranse Faculty to the purpose of
determine the effect of the political view on perception levels of the consumers in islamic
banking facilities. Methodology which is used in this research is determined by the 4 main
variables (perception of service quality, perception of religious sensitivities, perception of
awareness and perception of transparency/reliability) and other minor variables which effects
the perception of islamic banking. In this research it is examined that is there any meaningfull
relationship between political view(conservative, liberal, social democray, patriot, etc) and level
of perception on islamic banking. Relationship between these groups are interpreted by results
of the ANOVA ANALYSIS. As a result of the research, individuals political views are effective
for utilizing their savings in the islamic banks. But in terms of the other thesis, political view is
not effective on the level of perception of islamic banking facilities.

Keywords: Islamic Banking, Political View, Perception of the Customer
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Implications of IFRS-9 on Islamic Financial Institutions (IFIs):
Shari’ah Issues in the Implementation of IFRS by IFIS

Abdurrahman YAZICI', Tawfik AZRAK ™
Abstract

Numerous Islamic banks and financial institutions have adopted IFRS standards due to the
expansion of Islamic financial industry globally and the development of the practice of IFRS
around the world. The standard (which is finalised in July 2014) is to be mandatorily to be
adopted in January 2018. at this regard, the International Accounting Standards Board (IASB)
has established a consultative group named it (“The Islamic Finance Consultative Group”) in
2014 aim to facilitate the implementation of the Shariah compliant instruments and transactions
by Islamic Finance Institutions (IFIs) according to the mentioned standard. On the other hand,
the Accounting and Auditing Organization for Islamic Financial Institution (AAOIFI) set up a
working group to look at ways to revise its rules for IFIs for revising/developing AAOIFI’s
accounting standards to be in line with the global implemented standard. It is well known that in
banking practical situation there is many differences between the accounting and reporting
practices among the countries and the banks, since in some countries/banks are required to
apply (International Financial Reporting Standards) IFRS while others are using AAOIFI
accounting standards, while sometimes they have even to implement both accounting standards.
This study aims to determine the main Shariah related issues regarding the classification /
reporting / measurement of Islamic financial assets and using of fair value to measure Islamic
financial assets under IFRS-9. It will discuss modern accounting and reporting requirements
from Shariah requirement perspectives, in addition, the study will compare between IFRS and
AAOIFI standards and finds the responses / solutions for the challenges of implementing this
standard by IFIs. The study is divided into two main sections. It will start by introduction
section which will give overview and information about implementation of IFRS and AAOIFI
by IFIs. It will also provide global overview of IFRS framework and AAOIFI framework.
While the second section of this study will discuss the key characteristic differences between
IFRS and AAOIFI standards as they have different objectives, distinctive accounting principles,
unique structures, and difference in treatment of contracts and risks in addition to the
discussions of the main Shariah issues in the implementation of IFRS-9 by IFIs. For example,
the application of time value of money (TVM) for the recognition and measurement of financial
instruments have some implications from the Shariah point of view.

The study based on methodology techniques by implementing qualitative research method, and
the focus will be towards exploring and analysis Islamic financial institutions’ annual and
financial reports, standards & regulations, related researches & articles, fatwas and financial
institution’s resolutions, etc. It will evaluate also numbers of Shariah resolutions and reports on
the issues of the application of time value of money in Islamic finance. And finally, the last

Assoc. Prof. Dr., Ankara Social Sciences University, abdurrahman.yazici@asbu.edu.tr
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section, conclusion, will conclude with results analysis and policy implementation which is

relevant for Islamic finance industry.
Keywords: Implications of IFRS-9 on IFlIs, Implementation of IFRS-9 by IFIs, Shariah Issues
and IFRS-9, Differences between AAOIFI and IFRS

121



I. Uluslararasi Sigortacilik, Bankacilik ve Finans Sempozyumu iiBF 2018
Katilim Finansin Ekonomi Politigi Bildiri Ozet Kitapgig

Tiirkiye’de Kira Sertifikas1 Uygulamalari, Al Baraka Tiirk Katihm
Bankasi Ornegi

Muhammed Fatih DEMIR”, Ali thsan AKGUN™
(")zet

Geleneksel Bankaciligin yogun olarak faaliyetlerini siirdiirdiigii giintimiiz finansal sisteminde
yasanilan ekonomik krizler ve bunlarin neden oldugu bagarisizliklar biitiin diinyada alternatif
coziim arayislarim hizlandirmigtir. Islami Finansin her gecen sene daha hizli biiyiimesinin
nedeni de konvansiyonel siteme alternatif bir ¢oziim olarak diisiiniilmesidir. Nitekim iilkemiz de
1983 yiliyla beraber resmi olarak Islami Finans Kurumlari ile tanismistir. Sundugu iiriinler ve
prensipleri ile bu kurumlar tamamiyla iilke reel ekonomisine katki saglamaktadir. Faturall
ticarete, faturali alim satima ve resmi kanallar iizerinden yapilan ticari faaliyetlere istirak olan
bu kurumlar gayri resmi hi¢bir ticaretin finansmaninda yer almamaktadirlar. Bu da Devletin
gelirlerinde herhangi bir kaybin olmasin engellemektedir. Konvansiyonel Bankacilikta ticari
tarafta kullandirilan krediler ise herhangi bir fatura karsiligi olmadig icin krediyi kullanan
isletmelerin hangi amag ile kullandigi veya alim-satim islemlerinde faturali bir ticaret yapip
yapmadigr hakkinda bilgi sahibi olunamamaktadir. 2005 yilindan énce Ozel Finans Kurumu
olarak adlandirilan kuruluslar bu tarihten sonra Katilma Bankasi olarak Bankacilik Diizenleme
Denetleme Kurumu tarafindan da denetlenmeye baslaniglardir. Katilim Bankalarinin sundugu
iiriinlerin basinda Mwirabaha, Mudaraba, Musareke, Icare, Karz-i Hasen, Kira sertifikast
(Sukuk) ve Tekafiil yer almaktadir.Bunlart iilkemizde uygulayan kurumlar ise Albaraka Tiirk,
Kuveyt Tiirk, Tiirkiye Finans, Ziraat ve Vakif Katilim Bankalaridir.Calismamizda Sukuk ve
Sukuk uygulamalart iizerine ornekler yer almaktadir. Konvansiyonel Bono ve Kira Sertifikasinin
karsilastirimast yapilmaktadir.

Anahtar Kelimeler: Kira Sertifikasi, Katilim Bankaciligi, Tahvil

Application of Sukuk in Turkey: Evidence from Albaraka Turk
Participation Bank

Abstract

The economic crises experienced in today's financial system, where traditional banking
continues to operate intensively, and their failures have accelerated their search for alternative
solutions all over the world. The reason for the rapid growth of Islamic finance is that it is
considered as an alternative solution to my conventional system. As a matter of fact, our
country has officially met with Islamic finance institutions in 1983. With its products and
principles, these institutions contribute to the real economy of the country. These institutions
are not involved in the financing of any unofficial trade. This prevents any loss in the income of
the state. In conventional banking, due to the fact that the credits used on the commercial side

Albaraka Tiirk, mfdemir84@gmail.com ) )
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are not equivalent to any invoices, the companies that use the credit can not be informed about
the purpose for which they are used or whether they are making a postpaid trade in the
transactions. Prior to 2003, the so-called private Finance institution started to be audited by the
banking regulation and Supervision Agency as a participation Bank. Among the products
offered by participation banks are Murabaha ,Mudaraba, Mugareke, Icarekarz-1 Hasen, Kira
certificate(Sukuk) and tekafiil. The institutions implementing these in our country are Albaraka
Tiirk, Kuwaiti Tiirk, Tiirkiye Finans,Ziraat and Vakif participation banks. In our study, samples
were taken on Sukuk and Sukuk applications. Comparison of conventional bills and lease

certificates was made.

Keywords: Sukuk, Participation Banking, Bond
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Tiirkiye’de Katilhm Bankacili@inin Gelisiminde Sermaye
Piyasalarinin Onemi

Resiill YAZICI', Ayla YAZICI™
Ozet

Tiirkiye’de finansal sistemde para piyasalarinin agirlik paya sahip olmasmna karsin sermaye
piyasalarinin gelisememis olmasinin cesitli nedenleri vardir. Ozellikle enflasyon oraninmn
yiiksekligi, cari agigin kurlar tlizerindeki baskisi gibi cesitli faktorler, yerel paranin i¢ ve dis
degerine dolayisiyla tiim ekonomik sisteme tesir etmektedir.

Gerek makroekonomik sistemdeki bu sorunlarin ve gerekse de o yapidaki mikroekonomik
birimler arasindaki etkilesimlerin meydana getirdigi kriz beklentileri de basta finansal sistemde
kisa vadeli davrams seklini egemen kilmaktadir. Ozellikle bu birimlerden hanehalkinin diger bir
ifadeyle tasarruf sahiplerinin karamsarliklari, onlarin uzun vadeli islemlerin gergeklestigi
sermaye piyasalarina yonelememesine sebep olmaktadir. Bir de hanehalkindaki bazi kesimler
i¢in faiz endisesinin olmasi da tasarruflarin, altin veya doviz gibi formlarda, finansal sistem
disinda, yastikaltinda olugsmasina neden olmaktadir.

Bilindigi gibi finansal sistem, temel olarak ekonomideki kesimler arasindaki kaynak aktarim
islemine aracilik etmeyi gerceklestiren sistemin usul ve esaslariyla bir biitiine isaret eder.
Dolayisiyla finansal sistemin farkli kesimlere hitap eden kurumlariyla, araglariyla orgiitlenmesi
gerekmektedir. Zira bu yapilarin ve finansal derinligin olmadigi bir sistemde, ekonomi
politikalarmin veya sanayi sermayesi birikiminin, finansal sermayeyi temsil eden kurumlar
tarafindan belirleniyor olmasi tabii ki birgok sorunu giindeme getirmektedir. Ozellikle tasarruf
ac1g1, cari agik, sermaye piyasalariin gelismemis olmasi gibi sorunlar1 biinyesinde bulunduran
Tiirkiye gibi ekonomilerde finansallasmanin negatif etkileri ekonominin her alaninda
kaginilmaz olmaktadir.

Bu olumsuzluklarin temel nedeni Tiirk finansal sistemindeki para piyasalarinin hakim yapisi ve
finansal araglardan da geleneksel faizli enstriimanlarin agirlikli kullammi goéze ¢arpmaktadir. Bu
yiizden Tiirkiye’deki finansal sistemdeki para piyasalarmin 6zellikle faizli araglarin baskin
durumu tersine c¢evrilmelidir. Bunun basarilabilmesi i¢in de hem para piyasalarinda hem de
sermaye piyasalarinda yeniden yapilandirma caligmalarina gerek vardir. Bu calismalarin
merkezinde olabilecek, gorev alabilecek kurum olarak da katilim bankalar goriilmektedir.
Ciinkii katilim bankacilig1 hem para piyasalarinda yer almakta; hem de gelistirebilecegi finansal
araglarla sermaye piyasalarinda biiyiiyebilme potansiyeline sahiptir.

Dr. Ogr. Uyesi, Bilecik Seyh Edebali Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Iktisat B&liimii,
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Bu potansiyelin harekete gegirilebilmesi ve ayrica hem katilim bankaciliginin hem de sermaye
piyasalarmin biiyiliyebilmesi i¢in sermaye piyasasi araglarini merkeze alan yeni bir strateji
gelistirilmesi gerekmektedir. Bu stratejinin hedefi, hem faizsiz iriinleri lanse etmek hem de
finansal okuryazarlik seviyesinin yiikseltilebilmesine yonelik olmalidir. Finansal sistem
diizenleyicileri basta olmak iizere sistemde yer alan tiim kurumlarin verecegi egitimler ve
gelistirilecek enstriimanlar araciligiyla hanehalki, tasarruflarini sadece para piyasalarinda, kisa
donemli 6diing olarak vermek durumunda kalmayacaktir.

Bu hedeflerin nasil gergeklesecegini vermeye c¢alisan ¢calismamiz {i¢ temel bagliktan olugmaktir.
Birinci baglikta, Tiirk finansal sistemindeki para piyasalarmin agirlikli yapisinin dolayistyla
sermaye piyasalarinin gelisememis olmasinin nedenleri ve sonuglar1 incelenmektedir. Ikinci ana
baslk altinda ise Tiirkiye’de finansal sistemde sermaye piyasalarinin gelisimi i¢in finansal
okuryazarligin 6nemi, 6zellikle katilim bankaciligim1 da kapsayacak sekilde ele alinmaktadir.
Calismanin son ana baslhiginda, katilim bankaciliinin felsefesiyle sermaye piyasasi iiriinlerinin
uyumuna ve gelistirilebilecek finansal araglara, kurumlara yer verilerek asagidaki sonuglarin
nasil elde edilebilecegi agiklanmaya calisilmaktadir.

Tiirk finansal sisteminde siralanan temel olumsuzluklarin asilabilmesi, finansallagmanin
olumsuzluklarinin azaltilabilmesi; finansal derinligin artirilabilmesine, krediye ulasim
mekanizmasiin kolaylasmasina yonelik dnlemlerin alinabilmesiyle miimkiin olacaktir. Bunun
icin de finansal sistem aracilifiyla tasarruflarin hem yastikaltinda hem de sadece para
piyasalarinda kalmadan sermaye piyasalarma da c¢ekilebilmesi i¢in finansal okuryazarligin
artirtlmasi veya sermaye piyasalarina glivenin yeniden tesisi ve tesviki gerekmektedir.

Zira Turkiye’de modern anlamdaki sermaye piyasalarmin yasal diizenlemeleri 1980’lerde
baslamis olmasina ragmen cesitli nedenlerle finansal sistemdeki pay1 biiyiiyememistir. Ozellikle
sermaye piyasalarindaki olumsuz tecriibeler, tasarruf sahiplerini bu piyasalardan uzaklastirarak
kisa vadeli tercihlere yoneltmistir.

Diger taraftan hanehalkinin tasarruflann veya yatirimlart icinde onemli bir yer tutan konut
talebinin finansman imkanlarima yonelik finansal araglarin gelistirilebilmesi de sermaye
piyasalariyla miimkiin olabilecektir. Bunun i¢in de hem finans ve hem de gayrimenkul
sektoriiniin uzun vadeli finansmana erigimi i¢in sermaye piyasalarinda kira sertifikas1 (sukuk),
gayrimenkul sertifikas1 gibi araglarin ve gayrimenkul yatinm fonlari, gayrimenkul yatirim
ortakliklart gibi kurumlarim gelisiminin saglanmasi Onemlidir. Cilinkii bu kurumlarin
gelistirebilecegi araglar, hem sermaye piyasalarinda hem de gayrimenkul piyasalarinda
kullanilabilecek 6nemli finansman kaynaklarina erisim saglayabilecektir.

Bu erisimin basarisi, olumsuzluklarmin azaltabilmesi i¢in finansal okuryazarligin etkinligini
artirabilmek kadar gelistirilebilecek tirlinlerin ve bunlarin islem gdrecegi piyasalarin, piyasa
yapicihiginin diizenlenmesi ve denetlenmesi de ¢ok énemlidir. Ozellikle tasarruf sahiplerinin,
sermaye piyasalarina arz edilen gayrimenkul sertifikasi, sukuk gibi araglarin birincil piyasadaki
arzindan sonra ikincil piyasalardaki fiyat distsleriyle, kayba ugramasiyla, edinilen kotii
tecriibeler bu piyasalarin dogmadan 6lmesine yol acacak uygulamalara zemin hazirlamaktadir.
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Halbuki gayrimenkul sektorii de bu araglar vasitasiyla finansmana erisimde maliyet ve vade
avantajlar1 elde edebilecektir. Gayrimenkul sektoriinde kullanilabilecek bu gibi menkul
kiymetler araciligiyla, konut sektoriiniin hem birincil hem de ikincil piyasasinda Onemli
gelisimler saglanabilecektir.

Finansal okuryazarlik egitimlerinin sermaye piyasalarina yonelik araglarla 6zellikle
gayrimenkul sektdriine yonelik olanlarla baslamasi basariyr artirabilecektir. Bilindigi gibi
ekonomide ve hanehalki biit¢esindeki konut sektoriiniin pay1 ve énemi nedeniyle her iki tarafin
sahip oldugu potansiyelin ortaya ¢ikaracagi carpan etkisi firsati, katilim bankacilig
uygulamalariyla daha da artirilabilecektir. Konut sektdriiniin finansman olanaklarinin sadece
para piyasalarindan degil sermaye piyasalarindan da karsilanmasi miimkiin olabilecektir.

OzetleTiirkiye ekonomisinin gegmisinden gelen kisa vadeli davranis tarzinin kirilabilmesi igin
sermaye piyasalarina gilivenin yeniden tesisi ve finansal okuryazarligin gelistirilebilmesi
gerekmektedir. Buradaki temel amacin sermaye piyasalarina, araglarina giiven ve aligkanligin
kazandirilabilmesi konusunda ¢ok titiz davranilmasi gerektigi unutulmamalidir. Boylece
finansal sistemde katilim bankacilig1 araciligiyla, gerek sermayenin tabana yayilmasini saglama;
gerekse de finansal derinligin artirllmasinin saglanmasi miimkiin olabilecektir.

Anahtar Kelimeler: Geleneksel Bankacilik, Finansal Sistem, Finansal Enstriimanlar, Finansal
Okuryazarlik, Katilim Bankaciligi.

The Importance of Capital Markets in the Development of
Participation Banking in Turkey

Abstract

Although money markets have a weighted share in the financial system in Turkey, there are
several reasons why capital markets haven't developed. Especially, various factors like the high
inflation rate and the pressure of the current account deficit on the exchange rates, affect the
internal and external value of the local money hence the entire economic system.

The crises expectations occurred from both, the problems in the macroeconomic system and the
interactions between the microeconomic units in this structure, dominate the short-term
behavior in the financial system. The pessimism of the households makes them unable to move
to the capital markets, where long-term transactions take place. In addition, the concern of
interest for some segments of the household leads to the formation of savings in forms such as
gold or foreign exchange, outside the financial system.

As known, the financial system basically points to a whole with the principles and procedures of
the system that mediates the resource transfer between the units in the economy. Therefore, the
financial system has to be organized with its institutions and instruments. In a system without
these structures and financial depth, if economic policies or the accumulation of industrial
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capital are determined by the institutions, representing the financial capital, brings many
problems on the agenda.

As the main reason for this negativeness, the dominant structure of money markets and the
predominant use of traditional interest instruments is the first noticed. Therefore the dominant
status of money markets in the Turkish financial system must be reversed. In order to achieve
this, in both money markets and capital markets restructuring efforts are needed. Participation
banks are seen as institutions that may take the task in the center of these studies. Because
participation banking takes place in money markets, as well as it has the potential to grow in
capital markets.

It is necessary to develop a new strategy that puts capital market instruments in the center, in
order to switch this potential to action. So participation banking and capital markets can grow.
The objective of this strategy should be for both launching interest-free products and raising
financial literacy level. By means of training and instruments provided by all the institutions in
the system, especially by financial system regulators, households will not give their savings as
short-term borrowings only in money markets.

Our study that is trying to give how these goals will be realized consists of three basic sections.
In the first section, the reasons and results of the weighted structure of the money markets in the
Turkish financial system and therefore why capital markets couldn't develop are examined.

The second section gives the importance of financial literacy for the development of capital
markets in the Turkish financial system. The final section explains how the following results
can be obtained.

To overcome the negativities in the Turkish financial system and to reduce the unfavorable of
financialization is possible with increasing the financial depth and taking measures for
facilitating the credit access mechanism.

Regulations in capital markets in Turkey although have begun in the 1980s, its share in the
financial system couldn't increase for various reasons. Especially negative experiences in capital
markets have let saving owners to short-term preferences. Besides, it is possible to develop
financial instruments for the financing of the housing demand, which have an important place in
households' savings and investments. For this, it is important to provide instruments, such as
lease certificates in capital markets (Sukuk), and real estate certificates. It is also important to
provide the development of institutions such as real estate investment partnerships. The
instruments that these institutions can develop will be able to provide access to important
financing sources that can be used in both, capital markets and real estate markets. For the
success of this access, the regulation and supervision of these products, as well as the markets
where these products will be traded, is also crucial.

The start-up of financial literacy training with instruments intended for capital markets may
increase success. As known, because of the share and importance of the housing sector in the
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budget of the economy and households, the multiplier effect that the potential of both sides will
have will be further increased by the applications of participation banking. Financing
possibilities of the housing sector may be fulfilled not only from money markets but also from
capital markets.

To break the short-term behavioral style the confidence in capital markets has to be restored and
financial literacy has to be developed. It should not be forgotten that it is to be very careful in
bringing confidence and habit to capital markets and its instruments. Thus, through participation
banking in the financial system, it may be possible to ensure the spread of capital to the base
and to increase the financial depth.

Keywords: Traditional Banking, Financial System, Financial Instruments, Financial Literacy,
Participation Banking.
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Awareness and Willingness towards Islamic Banking among Muslim
Women; The Case of Pakistan

Kausar ABBAS"
Abstract

Purpose

Islamic banking and finance has expanded significantly during the last few decades and is now
emerging as a great stimulator for economic growth. The Government and State Bank of
Pakistan (SBP) are also fully committed to make it an integral part of an economy. Since
Pakistan ranks fifth in terms of the population globally, and women are almost half (48.76%) of
the total population of Pakistan. Therefore, it is very essential to analyze the concept of Islamic
banking among women. This study aims to explore the awareness and willingness of Muslim
women towards Islamic banking.

Design/Methodology/Approach

To collect data, 400 questionnaires were distributed in Pakpattan, Sahiwal, Depalpure and
Multan region of Punjab, Pakistan adopting a purposive sampling. Data were collected in the
duration of one month. Descriptive and Exploratory Factor Analysis were used to analyze the
data.

Findings

The results show that majority of the respondents are willing to use Islamic banking, however,
the level of their understanding and knowledge is very fragile. The results further indicate that
majority of respondents are interested to understand that how Islamic banking actually performs
its operations and is different than conventional banking. These findings suggest that Islamic
banking industry should target this important segment of the society while arranging effective
awareness programs/sessions to attract this potential and a large section of society while
providing/offering a wide range of participation finance.

Practical/Research Implications

The quality of creating the awareness about the Islamic finance industry is not yet up to the par.
This study may helpful for policymakers to set up certain standards and qualifications to make
sure that only the right type of information is passed on to their clients, especially female using
all channels possible. Islamic Finance Industry needs more enthusiastic promoters and
evangelists to attract more banking patrons.

* Assist. Prof. Dr., Head of Department, Lahore Business School, University of Lahore Pakpattan Campus; Adjunct
Professor of Islamic Finance, Monarch Business School Switzerland, kausar.abbas@]lbs.uol.edu.pk
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Originality/Value
This study explored the needs and expectations of the disconnected segment of the society as
it’s a potential target market for Islamic banking that needs to be concerned.

Keywords: Islamic banking, awareness, willingness, Muslim women, Pakistan
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Tiirkiye’deki Katihm Bankalarinin CAMELS Derecelendirme Sistemi
ile Finansal Durumlarimin Tahmini

Ali USLU", Fatih Cogskun ERTAS"
Ozet

Tiirkiye’de 1984 yilinda 1 banka ile katilim bankaciligi siireci baglamigtir. Bugiin sektorde 5
katim bankas1 1.049 sube ve 15.252 personel ile faaliyet gostermektedir. Katilim
bankaciliginin bankacilik sektoriindeki pay1 halen diisiik olsa da her gecen yil artmaktadir. 2017
yili1 sonu itibariyle sektordeki pay1 aktif biiyiikliiglinde % 5, toplanan fonda % 6 olarak
gerceklesmistir.

Calismada katilm bankalarmin ortaya c¢ikisi, bankacilik sektoriindeki bugiinkii konumu
anlatilmigtir. Yapilan analizde Tiirkiye’deki 3 katilim bankasmin performanslar1t CAMELS
derecelendirme sistemi ile Glgiilmeye calisilmistir. Analiz 2010-2017 yillarin1 kapsamaktadir.
Sonug olarak, en iyi performans derecesine sahip bankanin Kuveyt Tirk Katilim Bankasi
oldugu tespit edilmistir.

Anahtar Kelimeler: Katilim Bankaciligi, CAMELS Analizi

Jel Kodlar: G17, G21

Forecast of Financial Condition of Participation Banks in Turkey, with
the CAMELS Rating System

Abstract

Participation banking process began in 1984 with the 1 bank in Turkey. At present, 5
participation banks operate with 1.049 branches and 15.252 personnel in the sector. Although
the share of participation banking in the sector is still low, it is increasing every year. At the end
of 2017, the share in the banking sector was realized as 5% in asset size and 6% in collected
funds.

In this study, the reveal and development of participation banks and their current position in the
banking sector is explained. In Turkey three participation banks financial performance has
measured with CAMELS analysis. The analysis covers the years 2010-2017. As a result, it has
been determined that the bank with the best performance rating is Kuveyt Turk Participation
Bank.

Keywords: Participation Banks, CAMELS Analysis

Jel Codes: G17, G21

* Dr., Tokat Gaziosmanpasa Universitesi, ali.uslu@gop.edu.tr
Prof. Dr., Atatiirk Universitesi, fatihcoskun.ertas@atauni.edu.tr
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Islam Ulkelerinde Bankacilik Yonetimi
Anara BAKHISHLI"
Ozet

Arap dinyasinin ekonomik alani, tam tersine, 6zel ve kurumsal bir yapmin varligiyla ayirt
edilmistir. Islami ekonomi hukukunun ilkeleri evrenseldir. Bunlar, iiretim organizasyonunu,
dolasim alanim ve sermayenin isleyis alanim igerir. Oz sermaye katilimi, ortaklik, ekonomik
sorunlarin ¢ozimil i¢in isbirligi, Arap diinyasinda uzun zamandir bilinmektedir ve halen
uygulanmaktadir. Ozellikle Islam tarafindan tesvik edilen ticaret alam1 her zaman yiiksek
kalkinma gostergelerine sahipti. Formlari, Kuran ruhu igindeki biitiin kurumlar tarafindan
miikemmel ve diizenlenmisti. Tiim operasyonlar siki gerekliliklere tabi tutulmus ve kredi,
ipotek, rehin, faturalarin indirilmesi, kira vb. gibi gerekli gorevler yerine getirilmisdir.

Makale, Islam iilkelerinde banka yonetiminin dzelliklerine yonelik arastirmalara odaklanacak.

Anahtar Kelimeler: Bankacilik, Islami Bankacilik, Yonetim, Banka Yonetimi

Banking Management in Islamic Countries
Abstract

The economic space of the Arab world, on the contrary, has been distinguished by the existence
of a specific and institutional structure. The principles of Islamic economic law are universal.
They include the organization of production, and the sphere of circulation, and the area of
functioning of capital. The practice of equity participation, partnership, cooperation for solving
economic problems has long been known in the Arab world and is still being applied. The
sphere of trade, especially encouraged by Islam, always had high development indicators. Its
forms were perfect and regulated by a whole code of institutions in the Koranic spirit. All
operations were subject to stringent requirements and relied on the necessary set of tasks, such
as credit, mortgage, pledge, discounting of bills, rent, etc.

The article will focus on research on the peculiarities of bank management in Islamic countries.

Keywords: Banking, Islam Banking, Management, Bank Management

* Bakii Devlet Universitesi, baxisli.anara@gmail.com
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Islami Bankalarin Likidite Risk Yonetiminin Analitik
Degerlendirilmesi

Muhammed Habib DOLGUN"
(")zet

Islami bankacilik sektorii, dzellikle, yeni likidite standartlarmin getirilmesinden sonra likidite
yonetimiyle ilgili gesitli zorluklarla kars1 karstyadir. islami bankalarin likidite risk y&netimi,
Islami finans sektdriiniin etkinligini, biiyliimesini ve direncini arttirmak amaciyla bu makalede
analitik olarak degerlendirilmektedir. Islami bankalarin performans, biiyiime ve verimliligine
iliskin cesitli caligmalar olsa da, diizenleyici ve denetleyici perspektiflerden gelen ampirik
calismalar olduk¢a sinirhdir. Son dénemdeki kiiresel mali kriz sirasinda Islami bankacilik
sisteminin esnekligi, 6zellikle Islami bankalarin énemli dl¢iide var oldugu iilkelerde, finansal
istikrara potansiyel katkida bulunurken, bu alana iligkin bir¢ok kaygi bulunmaktadir. Bir¢ok
iilkede islami finans piyasalar1 emekleme asamasindadir. Buna gdre, bu piyasalar, olumsuz
sistemik ve finansal soklardan kaynaklanan ¢esitli sorunlara ve risklere karsi
koyamayabilecekleri diisiiniilmektedir. Siirdiiriilebilir reel sektdr finansmani i¢in, Islami finans
endiistrisi, politika dengesini ve mikro ve makro ihtiyati araglarin bir araya getirilmesini
gerektirmektedir. Boylece finansal dengesizliklerin ve kirillganliklarin olusturulmasimin ele
alinmasi ve sistemik riskin azaltilmasi gerekir. Bu kapsamda oncelikli olarak finansal istikrar
kapsaminda ele alinmasi gereken alan, likidite riski yonetimidir. Siirdiiriilebilir bir likidite riski
yonetiminin, bankalarin siirekli finansmani ve sistemik risklere karsi korunmasinda hayati
oldugu iyi bilinmektedir (bu riskler; siirii psikoloji, istikrarsiz sermaye akimlari, hassas mali
yapilar ve kars1 taraflarin likidite riskleri, varlik yoneticileri, piyasa likiditesi, is cevrimi ve diger
piyasa anomalileri). Kisacasi, likidite risk yonetimi, finansal istikrarin anahtaridir. Oncelikle, bu
calisma Islami bankalarin likidite riski yonetimini inceleyerek bu boslugu doldurmay:
amaglamaktadir. Islami bankalarin uygun likidite riski igin gerekli olan zorluklar analitik olarak
degerlendirilmekte ve diizenleyiciler i¢in bir¢ok politika dnerisi gelistirilmektedir.

Anahtar Kelimeler: Finansal Istikrar, Likidite, Islami Bankalar, Risk Yonetimi

Analytical Assessment of Liquidity Risk Management of Islamic Banks
Abstract

The Islamic banking industry is confronted with several challenges regarding liquidity
management, especially after introduction of new liquidity standards. Liquidity risk
management of Islamic banks is analytically assessed in this paper in order to promote
efficiency, growth, and resilience of the Islamic financial industry. While there are several
studies on the performance, growth, and efficiency of Islamic banks, empirical studies from the
regulatory and supervisory perspectives are very limited. While the resilience of the Islamic

* Dr., Tiirkiye Cumhuriyet Merkez Bankas1, habibdolgun@gmail.com
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banking system during the recent global financial crisis highlights its potential contributive role
to financial stability, particularly in countries with significant presence of Islamic banks, there
remain several concerns. The Islamic financial markets in many countries are in their infancy
stage. Accordingly, it is suggested that they may not be able to withstand challenges and risks
stemming from adverse systemic and financial shocks. For sustained real sector financing, the
Islamic financial industry requires policy settings and combination of micro and
macroprudential tools such that build-ups of financial imbalances and vulnerabilities are
addressed and that systemic risk is mitigated. A key risk factor relating to financial stability that
deserves urgent attention is liquidity risk management. It is well recognized that sustainable
liquidity risk management is central to banks’ continuous financing and protection against
systemic risks (these risks include herding, unstable capital flows, vulnerable financial
structures, and liquidity risks of counterparties, asset managers, market liquidity, business cycle
and other market anomalies). In short, liquidity management is a key to financial stability.
Primarily, this study seeks to fill this gap by examining liquidity risk management of Islamic
banks. Challenges for proper liquidity risk of Islamic banks are analytically assessed and many
policy recommendations are developed for regulators.

Keywords: Financial Stability, Liquidity, Islamic banks, Risk Management
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How do Platform Based Companies Measure Their Companies’
Value? The Case of the US and Indonesia

Ersa Tri WAHYUNTI', Julio CHRISTO
Abstract

Platform based businesses such as ebay, facebook, and uber have been growing over the last
decade following the increasing users of internet. The growing number of platform businesses is
not only found in developed countries such as the US, but also in developing countries such as
Indonesia. Beside the common financial measures such as the growth of revenue and
profitability, some non-financial measures such as number of application downloads or number
of active accounts have been important determinants to value their companies. Using mixed
method research methodology, this paper aims to explore how platform companies measure
their performance and company’s value. We analysed if the growth of revenue, capital structure,
growth of users and R&D intensity influence the company’s value (proxied by Tobin’s Q ratio),
looking at platform based companies listed in the US stock exchange during 2014-2016. We
also conducted interviews to few top managements of startup platform companies in Indonesia
to gain a deeper understanding on what factors they value the most in preseting their company’s
worth to the potential investors. Our regression analysis shows that only growth of revenue have
positive influence to company’s value. Our interviews with startup top managements reveal few
non-traditional measurements to company’s value such as number of application users and
uniqueness of business model. This research contributes in improving our understanding on
important factors to value platform based companies.

Keywords: Platform, startup, companies’ value, R&D, non-financial measures.

* University of Padjadjaran, ersawahyuni@gmail.com
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Islami Bankacilik ve Tiirkiye’deki Gelisimi
Yal¢in YUKSEL', Deniz YILMAZ"™
Ozet

Ulkemizde 1983 yilinda 6zel finans kurulusu ismiyle uygulanmaya baslanan ve 2005 yilindan
itibaren katilim bankacilig1 ismiyle bankacilik sektoriinde faaliyet gosteren islami bankacilik,
baslangict 1960’11 yillarda Misir’da uygulamalara giden, sadece Miisliiman {ilkelerde degil
gelismis ekonomilerde de uygulama alani bulan, finans ve bankacilik sektdriiniin hizla biiyiliyen
bir parcasidir. Katilim bankaciligi, Islami finans kurallar1 cercevesinde faaliyet gdsteren ve
faizsiz bankacilik yapan bir yapiy1 ifade eder. Katilim bankalari, mevduat bankalar ile kalkinma
ve yatirim bankalarinin yani sira iigiincii tarz bir bankacilik tiiriidiir. Teoride Islami finans
sistemi iki tiir sozlesmeye dayanmaktadir. Bunlar aracilik ve alim-satim sozlesmeleridir.
Halihazirda iilkemizde 3’11 6zel sektoriin, 2°si kamu sektoriin sahipliginde olmak tizere 5 katilim
bankasi faaliyet gostermektedir. S6zkonusu bu katilim bankalari, bankacilik sektorii icinde orta
Olgekli bankalar arasinda yer almaktadir. Katilim bankalari, 2005 yilindan 2013 yilina kadar
sektor ortalamasinin ilizerinde biiyiime gostererek %?2,44’liik paydan %5.55’1ik paya ulagmus,
2013 yihi sonrasindan itibaren sektdr ortalamasi civarinda biiyiime gostererek sektordeki %5
civarindaki payini korumustur.

Anahtar Kelimeler: Islami Bankacilik, Katilim Bankalari, Bankacilik Sektorii, Mevduat
Bankalari.

Islamic Banking and Development in Turkey
Abstract

Islamic banking, which started to be implemented under the name of private finance institution
in 1983, has been operating under the name of participation banking in Turkey since 2005.
Islamic banking practices goes back to 1960s in Egypt. Today, It is being implemented not only
in Muslim countries, but also in developed economies, and is a rapidly growing part of their
finance and banking sector. Participation banking refers to an interest-free banking activity that
operates in the framework of Islamic finance rules. Participation banking is a third type of
banking besides deposit, development and investment banking. In theory, the Islamic finance
system is based on two types of contracts. These are brokerage and trading contracts. Currently,
there are five participation banks in Turkey, 3 in private sector and 2 in public sector ownership.
As a matter of fact, these participation banks are among the medium-sized banks in the banking
sector of Turkey. Participation banks grew by more than the sector average from 2005 until
2013, reaching a share of 5.55% of 2.44%, and grew around the sector average since the year
2013, maintaining a share of around 5% in the sector.

Keywords: Islamic Banking, Participation Banks, Banking Sector, Deposit Banks.
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Katillm Bankalarinin Denetlenmesi (BDDK ve TMSF Yetkileri)

fsmet SAYHAN"
Ozet

Katilim bankaciligi, iilkemiz agisindan temeli ¢ok eskilere dayanan bir uygulama bigimidir.
Zaman iginde farkll isimler almis olmasina karsin esasinda katilim bankaciliginin ortaya ¢ikis
sebebi ve yaratmak istedigi fayda degisiklik gostermemistir. Faizsiz bankactlik esaslart dairesinde
hizmet vermek amaciyla yaratilan katilim bankacilig, giiniimiizde klasik bankalarla ayni konuma
sahiptir. Zaman icerisinde tilkemizde yapilan kanun ¢alismalari ile, sadece ¢alisma felsefesi
acisindan klasik bankaciliktan farklhilik gosteren katilim bankaciligi uygulamada hak ettigi
konuma erigmistir. Bu kapsamda olmak iizere, katilim bankaciligi tipki klasik bankalar gibi
miisterilerine hizmet vermekte fakat bu hizmet swasinda faiz kavramindan uzak durmakta,
dolayisiyla mevduat fonu yerine katilim fonu kullanmaktadir. Bu yoniiyle, faizden uzak durmayt
tercih eden fakat oldukca biiyiik bir yatirim potansiyeline sahip olan katilim bankalari, gerek
miisterilerine  gerekse uygulanmakta olduklar: iilkelerin  ekonomilerine  biiyiik  katk
saglamaktadirlar. Bu nedenlerle katilim bankalarinin denetlenmesi hususu da biiyiik énem arz
etmektedir. Katihim bankalarimin klasik bankalar statiisiinde olmasi fakat farkli bir anlayis ile
hizmet vermesi de, katilim bankalarinin denetlenmesi hususuna ayri bir 6nem katmaktadur.
Anahtar Kelimeler: Katilim Bankasi, Ozel Finans Kurumlari, Faiz Yasagi, Bagimsiz Denetim,
Faizsiz Bankacilik.

Auditing of Participation Banks (Authorisation of Saving Deposit
Insurance Fund and Banking Regulation and Supervision Agency)

Abstract

Participating banking is a form of practice that is based on back a long way of our country.
Although it took different names over time, the cause of participating banking in fact and the
benefit it wanted to create did not indicate any change. Participating banking, which was
created to provide services within the framework of interest-free banking principles, has the
same position as the classical banks. In time, with the work of the legislation in our country,
participation banking, which differs from classical banking only in terms of working
philosophy, attained its rightful position in practice. In this context, participating banking
serves customers like classical banks, but avoids the concept of interest during this service, so it
uses participation funds instead of deposit funds. In this respect, the participating banks, which
prefer to stay away from interest but have a considerable investment potential, make a great
contribution to the economies of the countries where they are applying to. For these reasons,
the auditing of participating banks has great importance. The fact that the participation banks
are in the classical banking status but they serve differently also adds a special importance to
the auditing of the participation banks

Keywords: Participation Bank, Special Finance Houses, Interest Restiriction, Independent
Audit, Interest Free Banking.
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Faizsiz Finansal Araclarda Olciim Sorunlar:
flker GULENCER®, Emrah ERTUGAY ", Rabia Kiibra TUNEL"™"
Ozet

Faizsiz  finansal araglar agisindan  karsilasilan  en  biiyiik  zorluk farkli  muhasebe
standartlarinda, farkl ifadelerin yer almasi ve bunlarin sonucunda iiretilen finansal tablolarin
karsilastirdabilirlik, giivenilirlik ve uyum konusunda ki karsilagtigi zorluklardir. Geleneksel
cercevelere dayall olarak olusturulan mevcut standartlar, faizsiz finansal araglart agiklamakta
ve Olgmekte yetersiz kalmaktadir. Tiim diinyada uygulanan tek bir islami finansal raporlama
seti olmadigr igin faizsiz finansal aracglara, farklh iilkelerde farkli finansal raporlama
vaklagimlart  uygulandigr  goriilmektedir.  Miisliiman  toplumlarda batili  muhasebe
uygulamalarimin temel ozelliklerinin devam etmesi akillara birtakim sorular getirmektedir.
Bauly  iilkelerin - uygulamis  oldugu muhasebe wuygulamalart ve finansal raporlama
formatlarindan tarafsiz, tim farklh inang sistemlerinde wuygulanabilecek, kiiltiirler arast
farkliliklart minimum diizeye indirebilecek bir raporlama seti olusturabilir mi? Bu baglamda
calismada islami muhasebe standartlarina olan ihtiya¢ degerlendirilmis, islami finansal
kuruluglarin en fazla kullandigi finansal araglardan Musarakalar, Murabahalar, Icaralar,
Sukuklar ve Qard’larin faizsiz finansal araglar ag¢isindan standartlar iireten ve yorumlar yapan
diizenleyici kuruluglar olan AAOIFI (Islami Finansal Kurumlar Muhasebe ve Denetimi
Organizasyonu), MASB (Malezya Muhasebe Standartlart Kurulu) ve IASB (Uluslararast
Muhasebe  Standartlart  Kurulu) ¢ercevesinde uygulanan standartlar, yorumlar ve
degerlendirmelere yer verilmistir. Ayrica finansal araglarin muhasebelestirilmesinde ve
olciilmesinde islami finansal kuruluslarim uygulamis oldugu yontemler belirtilmistir.

Anahtar Kelimeler: Faizsiz Finansal Araclar, Faizsiz Finansal Araclar Olciim Yaklasimlari,
Uluslararas1 Finansal Raporlama Standartlari, Islami Muhasebe Standartlari, islami Finansal
Kuruluslar.

Measurement Problems in Interest-Free Financial Instruments
Abstract

The greatest challenge in terms of interest-free financial instruments is the difficulties
encountered in different accounting standards, the involvement of different expressions, and the
resulting comparability of financial statements in terms of reliability, reliability and
compliance. The existing standards, based on traditional frameworks, are insufficient to explain
and measure interest-free financial instruments. Since there is no single Islamic financial
reporting set applied worldwide, different financial reporting approaches are applied to
interest-free financial instruments in different countries. The continuation of the basic features
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of western accounting practices in Muslim societies brings to mind some questions. Can
accounting practices and financial reporting formats applied by Western countries be
established in a neutral, all-inclusive belief system, and a reporting set that can reduce cross-
cultural differences to a minimum? In this context, the need for Islamic accounting standards
has been assessed in the context of this study. The AAOFI (Accounting and Auditing
Organization for Islamic Financial Institutions), which regulates and produces standards in
terms of interest-free financial instruments for Musarakalar, Murabahalar, Ikaralar, Sukuklar
and Qard from the financial instruments most used by Islamic financial institutions ), MASB
(Malaysian Accounting Standards Board) and IASB (International Accounting Standards
Board) standards, interpretations and evaluations are applied, and financial instruments are
accounted and measured by Islamic financial institutions.

Keywords: Interest-Free Financial Instruments, Methods Approaches for Interest-Free
Financial Instruments, International Financial Reporting Standards, Islamic Accounting
Standarts, Islamic Financial Institutions.
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