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Thracatgilarin pek gogu finansman ihtiyaglari nedeniyle vadeli alacaklarini vadesinden 6nce tahsil etme
ihtiyac1 duyarlar. Bu nedenle polige kirdirma, fatura satis1 veya akreditif istirasi gibi islemler i¢in
bankalara, faktdring veya forfaiting sirketlerine bagvururlar. Konvansiyonel kurumlar bu islemleri
faizli olarak rahatlikla yapabildikleri halde Malezya disindaki faizsiz finansal kurumlar bu islemlerden
uzak durmak zorundadirlar. Malezya’daki faizsiz finansal kurumlar bu tiir islemlerin tiimiinii
borg/alacak satis1 (bay’al-dayn) sozlesmesi yoluyla gerceklestirirler. Makalemizde, bor¢/alacak satisi
yoluyla gergeklestirilen ihracat finansman yontemleri detayli olarak anlatilmis olup, alacak satist

yonteminin faizsiz finans prensiplerine uyumu arastirilarak alternatif {iriin 6nerileri sunulmustur.

Anahtar Kelimeler: Faizsiz Finans, Katilim Bankaciligi, Thracat Finansmani, Alacak Satist

Jel Kodlar1: G39

Foreign Trade Practices Based on Sale of Debt (Bay’al-Dayn) and Compliance With

Interest-Free Finance Principles
Abstract

Many of the exporters need to collect their receivables before their maturity due to their financing needs.
For this reason, they apply to banks, factoring or forfaiting companies for transactions such as bill of
exchange break, invoice sales or letter of credit negotiation (purchasing). Although conventional
institutions can easily carry out these transactions with interest, interest-free financial institutions
outside of Malaysia have to stay away from these transactions. Interest-free financial institutions in
Malaysia carry out all such transactions through a sale of debt (bay'al-dayn) contract. In our article,
export financing methods through the sale of dent are explained in detail, and alternative product
suggestions are presented by investigating the compatibility of the debt sale method with the principles

of interest-free finance.
Keywords: Islamic Finance, Participation Banking, Export Financing, Sale of Debt

Jel Codes: G39

* Dr, Kuveyt Tirk Katilim Bankasi A.S./istanbul Sabahattin ~ Zaim  Universitesi,
fatih.kazanci@kuveytturk.com.tr, ORCID: 0000-0002-7865-4229
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Giris

Diinya geneline baktigimizda, dis ticaret uygulamalarinda Ozellikle ihracat kredi
refinansmani, kabul edilmis poligelerin ve vadeli islemlere ait faturalarin vadelerinden 6nce
satis1 ve ayrica akreditiflerin istira edilmesi gibi islemler icin alacak satis1 yontemi yaygin

olarak kullanilmaktadir. Dis ticaretteki refinansman, polige/fatura satis1 ve istira islemlerinin

faizsiz finansal sistemde nasil yapilacag ise tartismali konulardan biridir.

Bay’al-dayn, alacak satis1 anlamina gelmekte olup, pek ¢ok fikih alimi tarafindan riba
kazanilan islemler olarak kabul edilmekle birlikte teslim riski ve garar (asir1 belirsizlik) riski
tasimaktadir. Bunun nedeni alacak satisinin para satisina benzer oldugunun diisiintilmesidir.
Baz1 mezheplerde bor¢ veya alacak sadece esit oranda ve spotta satilabilir bazilarinda ise
sadece spot piyasada satilabilir. Malezya’da fakihlerin ¢ogu alacagin indirimli olarak
satilmasina izin vermektedirler. Fakat Malezya’da bu islemler yine de spotta gerceklesmek
zorundadir. Ortadogu tilkelerinde ise alacak satis1 tartismali oldugundan kullanilmamaktadir.
Bazi iilkelerde ise alacak satisi, kamu menfaati géz Oniine alinarak yani maslahat geregi
kullanilmaktadir. Genele baktigimizda borg satis1 uygulamasi, Islami finans diinyasinda goriis

ayrilig1 yasanan konulardan biridir.

Makalenin yazilis amaci; diinya genelinde alacak satisina dayanan dis ticaret finansman
iirtinlerinin neler oldugunu arastirmak ve bu satis tiirliniin neden baz: iilkelerde uygulanip
bazilarinda uygulanmadigina dair bir sonuca varmak i¢in faizsiz finans prensipleri geregince

konuyu irdelemek ve alternatif iirtinler sunmaktir.

Makale igerisinde alacak satistnin tamimi yapildiktan sonra, dis ticarette alacak satisi
gerektiren islem tiirleri detaylandirilmistir. Akabinde alacak satisinin faizsiz finans kurallar1

acisindan degerlendirilmesi yapilarak, alternatif iiriinler sunulmustur.
1. Literatiir Degerlendirmesi

Amin’e (2007) gore; ister klasik isterse de modern fikih alimlerinin farkli bakis agilarinda
ortaya konulan husus Islam ekonomisinde borg veya alacak satismin mesruiyetidir. Bu
nedenle Szellikle Islami bankacilik ve finans alaninda, Islam ekonomisine katki saglanmasi
i¢in alacak satisina gereken kredi verilmelidir. Alacak satismin uygulanabilmesi i¢in bazi
sartlarin gerceklesmesi gerekir. ilk olarak tiim Miisliiman iilkeler, &zellikle Ortadogu’daki
iilkeler gerektigi zamanlarda alacak satigina izin vermeli veya en azindan izin vermeye
calismahdirlar. Ikincisi, Islam diinyast alacak satistnin 6nemine binaen kamu yaran
yaklagimini ciddiye almalidirlar. Ugiinciisli, en azindan alacakli, varhgim borgluya veya

tciinci bir tarafa kendisi satabilmelidir (Amin, 2007: 40).

Radzali vd.'ne (2019) gore; alacak satisindaki sikintilar operasyonel isleyisten ziyade, satis
sozlesmesinin kendi dogasindan kaynaklanir. Sozlesmenin mesru bulunmamasi, alacagin
iskonto ile satilmasi ve standartlasmamasi gibi hususlar nedeniyle bankalar, bu s6zlesmeden
uzak durmaktadirlar (Radzali vd., 2019: 372).

2 International Journal of Islamic Economics and Finance Studies, 2022/1



Fatih Kazanc

Razali'ye (2012) gore ise; alacak satisi sozlesmelerinde garar oldugu kanitlanmistir. Bazi
fikih¢ilar maslahat ve kamu yarar1 adina borg satis1 gibi garar igeren sdzlesmelerin var olmasi
gerektigini one siirmektedirler. Bu goriisii savunanlar Peygamberimizin kamu yarar icin
selem ve istisna gibi sO6zlesmelere izin vermesini gosterirler. Bu fikihgilar, s6z konusu
sozlesmelerin verimlilik saglayarak Islam ekonomisi ve finansinin biiyiiyecegini ve
gelismesini kolaylastiracagini savunurlar. Oysaki Razali, garar igeren s6zlesmelerin toplumun
dokusunu bozacagimi savunmaktadir. Razali'ye gore; Islami bankacilik sektdriindeki tiim
taraflar garar gibi unsurlardan arinmus alternatifleri ortaya gikarmak veya mevcut Islami

tirtinlerdeki garar derecesini azaltmak gibi gorevlere sahiptirler (Razali, 2008: 42).
2. Borg¢/Alacak Satisinin (Bay’al-Dayn) Tanimi

Deyn sozliikte “0diing almak, 6diing vermek, emir ve itaat altina almak, ceza ya da miikafatla
karsilik vermek” anlamindadir. Deyn, terim olarak bir kisinin zimmetinde sabit olan borglari
ifade eder. Alacakliya “dayin”, borgluya ise “medin” ya da “medytn” ad1 verilir. Daha dar
anlamda deyn, zimmette sabit olan ve alacakliya ait olan mali ifade eder. En dar kapsamda ise
deyn, 6diing (karz) anlamina gelir. Fakat baz1 hukukgular, 6diin¢ akdinde baglayici bir vade
ongoriilmedigi ve alacaklinin ilk talepte borcu 6demesi gerektigi i¢in 6diing yerine deyn

terimini kullanmamislardir (Aydin, 1994).

Mecelle madde 158e gore; deyn, “bir bor¢lunun bor¢lu oldugu para miktarin belirler.” Deyn,
bir miktar para olabilecegi gibi, metal gibi bir meta da olabilir. Deyn satisini; “bor¢luya veya
herhangi bir {i¢lincii sahsa 0denebilir bir hakkin satis1” olarak da tanimlayabiliriz. Bu satis

tiirti genellikle hemen 6deme ya da vadeli 6deme igindir.

Bey (bay) kelimesi Arapca olup satis manasina gelen bir kelimedir. Bay’al-dayn kelimesi
borcun/alacagin satis1 anlamina gelmektedir. Bor¢/alacak satis1 Koutoub Mustafa’nin (2001)
tanimina gore; alacaklinin, borgludaki bor¢ hakkini, bor¢lunun kendisine veya {iciincii bir

tarafa sattig1 bir satis sozlesmesi tiirtidiir (Koutoub Mustafa, 2001: 12).

Usmani’ye gore ise; bir kimsenin bir kimseden alacagi varsa ve bunu senetlerde oldugu gibi

indirimli olarak satmak isterse buna bor¢/alacak satis1 adi verilir (Usmani, 2009).
3. Dis Ticarette Bor¢ Satis1 Gerektiren Islem Tiirleri

Thracatcilar alacaklarimi garanti altina almak igin bazi durumlarda kambiyo senetleri adi
verilen ¢ek, senet ve poligeleri kullanirlar. Uluslararasi ticaret islemlerinde kullanilan kambiyo
senetleri igerisinde ise en yaygin olarak policeler ragbet gormektedir. Poligeler ihracatc yani
alacakli tarafindan hazirlanarak imzalanir ve ithalat¢inin yani bor¢lunun kabuliine sunulur.
Ithalatcinin polige lizerine kabul kelimesi yazarak imzasin1 atmasi ile birlikte ithalatgi, polige
tizerinde yazili olan vadede borcunu 6demeyi kabul etmis olur. Ithalatcimin kabul imzast ile
yetinmeyen bazi ihracatcilar ise aym policeye bir bankanin da aval eklemesini isteyerek
policeyi bankanin 6demesini talep edebilirler. Bir bankanin bir polige {izerine aval vermesi
demek, ilgili policeyi vadesinde ddeyecegine dair ihracatciya bir kefaleten garanti vermesi

anlamina gelir.

Uluslararas: Islam Ekonomisi ve Finans1 Arastirmalari Dergisi, 2022/1 3
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Ister ithalatgi tarafindan kabul edilmis, isterse de bir bankanin avalini tastyan bir polige olsun,
bazi durumlarda ihracatgilar polige bedelini vadesinden once tahsil etmek isteyebilirler. Bu
durumlarda forfaiting kuruluslar1 veya bankalar bu poligeleri vadelerinden 6nce ihracatgidan
satin alarak, ihracatgiya iskontolu bir bedel oderler ve poligenin 6deme vadesinde polige

tizerindeki nominal deger tizerinden tahsilat yaparak kendi alacaklariru tahsil ederler.

Buna benzer sekilde ihracatgilar yapmis olduklari ihracat igin hazirladiklart faturalar
faktoring sirketlerine satarak (kirdirarak) veya akreditifli islemlerde akreditif evraklarini veya
poligelerini bankalarina istira ettirerek alacaklarmni vadeden Once tahsil etme imkanina da

sahip olurlar.

Konvansiyonel bankalarin ve ayrica faktoring ve forfaiting firmalarmin kabullii/avalli polige
ve ihracat faturalarimi ihracatgidan satin almalari, bu kuruluslarin faiz geliri elde etmeleri
anlamini tasimaktadir. Faizsiz bankalarin bu islemleri gerceklestirmeleri alacak satis1 (bay’al-
dayn) anlami verilen bir sozlesme yardimiyla gerceklestirilmektedir. Alacak satis1 islemleri
Islami finans alaninda ihtilafli islemlerden biridir. Giiniimiizde sadece Malezya’daki faizsiz
bankalar, alacak satis1 sozlesmesi ile bazi islemler yapmaktadirlar. Bu islemler; faizsiz banka
kabulleri, faizsiz ihracat kredi refinansman ve faizsiz polige/fatura istirasi islemleridir. Alacak
satis1 ile ilgili olarak Malezya’da kullamilan bu islem tiirleri hakkinda detaylar asagida

aciklanmaktadir.
3.1. Faizsiz Banka Kabulleri (Islamic Accepted Bills (AB-i))

Faizsiz banka kabulleri, konvansiyonel bankacilikta kullanilan banka kabullerine benzer. Bu
kabuller, Bank Negara Malaysia tarafindan 1993 yilinda yayimlanan Faizsiz Banka Kabulleri
Kilavuzu'na istinaden Malezya’da kullanilmaya baslamistir (Syed Alwi, 2011). Faizsiz banka
kabulleri, belirli bir 6deme vadesinde 6denecek olan ticari evraklarin alim ve satimina karsilik
olarak miisteri ya da banka tarafindan diizenlenen ve kabul edilen poli¢enin finansmani
islemidir. Bu kabuller, yurt ici alimlari/ithalati ya da yurt ici satislari/ihracat: finanse etmek
icin diizenlenen belgelerdir. Bu iirtiniin kullanim amagclar1 arasinda Malezyali tiiccarlara
faizsiz bir finansman imkani saglamak ve dis ticareti tesvik etmek vardir. Faizsiz banka
kabulleri murabaha ve borg satis1 sozlesmelerine gore yapilandirilmus bir {irtindiir. Murabaha
yontemi malin satis fiyat1 {izerine kar marj1 eklenmesini, bor¢ satis1 yontemi ise ticari bir
islemden dogan bir borcun vadeli olarak satisim1 ifade etmektedir. Diizenlenen poligeler,
bay’al-dayn kavrami altinda aliip satilir. Fikhi acidan bakildiginda, bu iiriin bay’al-dayn
sozlesmesi yoluyla yapildig1 i¢in islemde ihtilaf sz konusudur (Saiti, Hasan ve Ali, 2016: 91-
92).

Banka kabulleri; ithalatgilar1 ve ihracatgilar finanse etmek i¢in kullanilan bir imkan olup,
ithalat finansmani i¢in murabaha ve borg satis1 temelinde, ihracat finansmani iginse borg satis

temelinde kullanilir.
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3.1.1. ithalat Amach Faizsiz Banka Kabulii imkan1

Ithalat amaclh faizsiz banka kabulii imkan1 murabaha temeline dayanir. Bu imkan sayesinde
ithalat¢i, ham madde, yari tamamlanmis ya da hazir mallar1 satin almasi igin finanse edilir.
Odeme, tedarikciye (ihracatciya) dogrudan banka tarafindan yapilir ve ithalatgt 200 giine
kadar vadelendirilir. Murabaha islemi, her iki tarafin anlastig fiyata bir kar marji konularak
bir mal satis fiyat: belirlenerek yapilir. Bu islem tiiriinde faizsiz banka tarafindan teminat
amach olarak bir police hazirlanir. Ithalatci vadeye kadar faizsiz bankaya olan borcu igin
policeyi kabul eder. Faizsiz banka, bir {i¢iinctii tarafa banka kabuliinii (poligeyi) satmaya karar

verirse, iskontolu bir fiyata borg satis1 uygulayarak bu poligeyi satar.
Asagidaki sekilde ithalat amagh faizsiz banka kabulii imkan: gortilmektir.

Sekil 1: ithalat Amagh Faizsiz Banka Kabulii Imkani (Islamic Accepted Bills, 2021)

Faizsiz Banka

1 3 \
2\
A 4 4

Ithalatc1 Thracatci

Is akis1 asagidaki gibidir:

1. Faizsiz banka, ithalatciya police ceker. Ithalat¢1 vadeye kadar faizsiz bankaya olan borcu
i¢in poligeyi kabul eder.

2. Faizsiz banka, ihracatciya bedeli pesin olarak 6der.
3. Faizsiz banka ithalatciya mallar1 kar marji ile vadeli olarak satar.

4. Tthalatgi, vadede satig bedelini faizsiz bankaya dder. Faizsiz banka, {iciincii tarafa banka
kabuliinii (policeyi) satmaya karar verirse, iskontolu bir fiyata bor¢ satis1 uygulayarak
bu poligeyi satar (Islamic Accepted Bills, 2021).

3.1.2. Ihracat Amacli Faizsiz Banka Kabulii imkani

Thracat amacli faizsiz banka kabulii imkani, alacak satist (bay’al-dayn) prensibi kullanilarak
gerceklestirilir. Amag; ihracatgilar1 ham madde, yar1 tamamlanmis ya da hazir mallar satin
almasi icin finanse etmektir. Thracatci, satis sozlesmesine veya akreditif sartlarina istinaden
satig evraklarini hazirlar. Evraklar alicinin bankasina gonderilir. Thracatgi faizsiz bankaya bir
poligce ¢eker. Bu polige faizsiz banka kabulii olarak adlandirilir. Faizsiz banka, poligeyi
tizerinde anlagilan bir fiyattan borg/alacak satisi prensibine gore satin alir ve bedeli

ihracatginin hesabina yatirir. Faizsiz banka poligeyi vadesine kadar nezdinde tutmak isterse
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tim satis tutarini tahsil eder. Vadeden o6nce bir {i¢lincli tarafa satarsa da iskontolu olarak
bedeli tahsil eder (Islamic Accepted Bills, 2021).

Asagidaki sekilde ihracat amagh faizsiz banka kabulii imkani goriilmektir.

Sekil 2: Thracat Amagli Faizsiz Banka Kabulii Imkani (Islamic Accepted Bills, 2021).

Faizsiz Banka

Ithalatc1 Ihracatci

4

Is akis1 asagidaki gibidir:
1. Thracatg, ithalatctya mallari satar.
2. Faizsiz banka ihracat¢iya hitaben vadeli bir polige hazirlar ve ihracatciya kabul ettirir.
3. Banka poligeyi satin alir ve ihracatciya iskontolu 6deme yapar.

4. Thracatg1 vadede poligenin nominal degerini faizsiz bankaya 6der (Islamic Accepted
Bills, 2021).

Asagidaki tabloda faizsiz banka kabulleri ile konvansiyonel banka kabulleri karsilagtirilmistir.

Tablo 1: Faizsiz Banka Kabulleri ile Konvansiyonel Banka Kabullerinin Karsilastirilmas:.

Faizsiz Banka Kabulleri Konvansiyonel Banka Kabulleri

Banka veya ithalat¢t miisteri tarafindan Sadece banka tarafindan kabul edilebilen
kabul edilebilecek bir polige. bir polige.

Ithalat finansmani1 murabaha ve borg

satisina, ihracat finansmani borg satigina Krediye dayanir.

dayanur.

Geg¢ 6demede gecikme cezasi tahsil edilir. Ge¢ 0demede ceza olarak faiz tahsil edilir.
Sadece helal mallar isleme alinir. Mal tiiriinde kisitlama yoktur.

Kaynak: (FSTEP, 2010).
3.2. Faizsiz Thracat Kredi Refinansman1 (Export Credit Refinancing (ECR-i))

Faizsiz ihracat kredi refinansmany, iiriinlerin sevkiyatindan once ya da sonra ticari bankalar
araciligiyla dogrudan ya da dolayli olarak ihracatgiya kisa vadeli ihracat finansmani imkani

saglayan bir tirtindiir. Bu finansmanin kullanim amaci; tarimsal tirtinlerin, bazi 6zel iiretilen
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mallarin ve katma degeri olan mamul haldeki mallarin ihrag edilmesini tesvik etmek igin
ihracatciy: finanse etmektir. Bu finansmanin 6nemli amaclarindan bir digeri ise, fikhi ilkelere
gore izin verilmis olan helal mallarin ihracatimin tegvik edilmesidir (Syed Alwi, 2011). Sevkiyat
sonrast ic¢in kullanilan faizsiz ihracat kredi refinansman islemindeki amag, sevkiyat
sonrasindan ihracat bedelinin tahsil edilme siireci arasinda ihracatgiya finansman
saglanmasidir. Gergeklestirilen ihracat isleminin kabul edilebilir bir standartta olmasi igin,

gereken incelemeler yapilir ve akabinde finansman saglarur (Billah, 2019: 214).

Faizsiz Thracat Kredi Refinansmani imkanina, Malezya Exim Bank’in Faizsiz Ihracat Kredi
Refinansmani (Export Credit Refinancing-i) (ECR-i) imkani 6rnek olarak verilebilir. Bu imkan,
helal olan mamul durumdaki {iriinlerin, tarimsal iiriinlerin ve yeni {iretilen mallarin ihracatini
tesvik icin kullanilir. Bu imkan; ihracat¢i, ECR-i bankalar1 ve EXIM bank arasinda
gerceklestirilir. Thracatci, ihracatin sahibi olarak, O0demeyi ithalatginin bankasindan tahsil
etmesi amaciyla ECR-i bankasir tahsilat isleminin aracis1 olarak tayin eder (Malaysia EXIM
Bank, 2021).

Asagidaki sekilde faizsiz ihracat kredi refinansmani islemi goriilmektedir.

Sekil 3: Faizsiz Ihracat Kredi Refinansmani (Malaysia EXIM Bank, 2021).

Malezya Exim Bank

Faizsiz Banka

Ithalatc1 — Thracatg1

Is akis1 agagidaki gibidir:

1. Thracatci mallart ithalatciya sevk eder. Ithalatci, ihracatci tarafindan hazirlanip kendisine
cekilen poligeyi kabul eder.

2. Ithalatginin bankast poligeye avalini ekler.

3. Avalli polige faizsiz bankaya gonderilir.
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4. Faizsiz banka poligeyi ihracatgidan belli bir iskonto ile satin alir. Faizsiz banka, iskontolu

bedeli ihracat¢1 hesabina 6der.
5. Faizsiz banka policeyi refinansman amaciyla Malezya Exim Bank’a satar.
6. Exim Bank, refinansman bedelini faizsiz bankaya oder.
7. Ithalatginin bankasi vadede polige bedelini faizsiz bankaya dder.

8. Faizsiz banka vadede Malezya Exim Bank’a olan borcunu 6der (Malaysia EXIM Bank,
2021).

Asagidaki tabloda faizsiz kredi refinansman ile konvansiyonel ihracat kredi refinansmani

karsilastirilmistir.

Tablo 2: Faizsiz Thracat Kredi Refinansmani ile Konvansiyonel Thracat Kredi Refinansmani

Karsilastirmas.
Faizsiz fhracat Kredi Refinansmani1 Konvansiyonel ihracat Kredi Refinansmani
Alim/satim konseptine dayanur. Borg aligverisine dayanur.

Islemin temelinde sevk Oncesi finansman
murabaha sozlesmesine, sevk sonrasi Krediye dayanir.

finansman ise borg satisina dayanur.

Ge¢ 6demede gecikme cezasi tahsil edilir. | Ge¢ 6demede ceza olarak faiz tahsil edilir.

Sadece helal mallar isleme alinir. Mal tiirtinde kisitlama yoktur.

Kaynak: (FSTEP, 2010).

3.3. Bor¢/Alacak Satis1 Yoluyla Akreditif Istiras1 ve Police Satis1 (Negotiation of Letter of
Credit/ Bill of Exchange Purchased-i)

Akreditif istirasi, uygun bir ibraz altinda poligelerin (gorevli bankadan baska bir banka
tizerine ¢ekilen policelerin) ve/veya belgelerin, gorevli bankanin ramburse edilmesi (6deme
almasi) gereken banka is giiniinde veya daha once gorevli banka tarafindan lehtara avans
odeme yapilarak veya avans ddeme yapilacag1 kabul edilerek satin alinmasi1 anlamina gelir
(Istira, 2021).

Istira edilebilir akreditiflerde police her zaman olmayabilir. Bazi durumlarda akreditif
evraklari da istira edilebilir. 1§tiray1 olusturan aksiyon, baska bir tarafin bor¢lu oldugu polige
ve/veya akreditif evraklarinin, akreditif metni igerisinde kendisine istira yetkisi verilen tarafca
degerinin verilerek satin alinmasidir. Bu satin alma isleminde 6deme, aninda yapilabilecegi
gibi belli bir siire sonra ddeme yapilacagina dair bir taahhiit de olabilir. Istira islemlerinde
ddemeyi istira bankasi kendi kaynaklarim kullanarak yapar. Islem maliyeti kendisinin deme
yaptig tarih ile kendisine 6deme yapilan tarih arasindaki faiz farkindan olusur. Bu faizi istira
bankas1 akreditif metninde yer alan sartlara gore ilgili taraftan tahsil eder. Fakat genellikle

faiz, akreditif lehtar1 olan ihracatgidan tahsil edilir. Faiz orani belirlenirken istira bankasi ile
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ihracatci aralarinda mutabik kalinan oran kullanilir. Istira bankasi lehtara, police ve/veya
akreditif evraklarmimn tutarindan belirlenen faiz oramini diiserek 6deme yapar. Sonrasinda
istira bankasi, polige ve/veya akreditif evraklarinin tutar: kadar da esas borglu taraf olan amir
bankadan bedeli vadesinde tahsil eder (Ozalp, 2007).

Alacak satis1 yoluyla gerceklestirilen akreditif istirasi, banka tarafindan miisteriye sunulan bir
imkandir. Bu imkanda banka akreditife ait ilgili faturay1 veya poligeyi satin alir ve karsiligini
miisterisinin hesabina yatirir. Banka kendi 6demesini tahsil etmek amaciyla faturay: ya da
o0deme vadesinde poligeyi alicinin bankasina gonderir. Banka bir poligeyi satin aldiginda, bu
policenin de sahibi olur. Banka, policenin 6denmemesi durumunda ihracatg1 olan miisterisine
riicu hakkini sakl tutar. Bu imkan sayesinde, bir banka akreditif kapsaminda, ihracati veya
yurtigi satislar finanse edebilir. Banka, faturay1 ya da poligeyi bankanin karini ve masraflarini
diistiikten sonra miisteriyle mutabik kaldig: bir fiyattan satin alir. Sonrasinda banka policeyi
belli bir vadede 6denmesi gereken fatura degeri tizerinden miisterisine yeniden satar. Vade

sonunda satic1 bankaya 6demeyi gergeklestirir (FSTEP, 2010).

Bu yonteme 6rnek islem olarak Bank Islam Malaysia Berhad'in Faizsiz Police Satin Alim (Bill
of Exchange Purchased-i) iirtinii verilebilir. Faizsiz Polige Satin Alim imkani; ihracat akreditif
istiras1 veya ihracat tahsil vesaiki islemleri altinda banka tarafindan satin alinan veya iskonto
edilen bir polige i¢in kullanilan genel bir terimdir. Bu imkan, devam eden is icin ihtiyag

duyulan isletme sermayesini saglamak amaciyla ihracatgiya saglanan bir kredi olanagidir.

Faizsiz Police Satin Alim imkan1 akreditifli veya akreditifsiz kullanima bagh olarak iki tiirde

kullanilir:
3.3.1 Akreditifli Faizsiz Police Satin Alim Imkani

Bu imkan, istira edilebilen veya goriildiigiinde 6demeli akreditif lehtarina (ihracatcisina),
uluslararasi ticaretini ve isletme sermayesi ihtiyaclarini finanse etmek icin avans saglanmasi
i¢in kullanilir. Bu imkana erisebilmek i¢in lehtarin (ihracatci), polige/fatura karsiiginda, satin
alma veya iskonto yoluyla bankadan aninda nakit avans alabilmesi icin ilgili akreditif
sartlarina uygun olarak diizenlenen police/belgeleri sunabilmelidir. Police ve destekleyici
akreditif belgeleri banka tarafindan incelenecek ve satin alinacak/indirime tabi tutulacaktir.
Mubhatap/ithalat¢i/amir bankadan tahsil edilen bedeller, Akreditifli Faizsiz Police Satin Alim

finansmanini tasfiye etmek i¢in kullamilir (Bank Islam, 2021).
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Asagidaki sekilde istira akreditiflerinin nasil kullanildig: hakkinda detayl bilgi verilmistir.

Sekil 4: Istira Akreditiflerinin Calisma Sekli (Yazar Tarafindan Olusturulmustur.)

3
Istira Bankasi
8
9 10 4 7
2 6
1
Ithalatc1 < > Thracatc1
5

Is akist asagidaki gibidir:

1.

2.

10.

Thracatci ve ithalatc aralarinda satis sdzlesmesi imzalar.

Ithalatgi, istira edilebilir akreditif (negotiable letter of credit) actirmak icin bankasina

basvurur.
Amir banka, hazirladig1 akreditif metnini istira bankasina gonderir.

Istira bankas1 ihracatciya akreditifi ihbar eder. Thracatci akreditif sartlarim kontrol eder

ve liretime basglar.

Thracatgi, akreditifin gecerlilik siiresi icerisinde, en son yiikleme tarihine kadar mal

ithalatciya sevk eder.

Thracatci hazirladigi sevk evraklarini akreditif metninde belirtilen ibraz siiresi igerisinde

istira bankasina sunar.

Istira bankasi ihracatginin sundugu evraklari inceler ve akreditif sartlarma gére uygun
olduguna karar verdiginde ihracatgidan evraklar indirimli olarak satn alir. Béylece

istira islemini gerceklestirmis olur.
Istira bankas1 evraklari amir bankaya génderir.

Amir banka kendisine ulasan evraklar inceler, akreditif sartlarina uygun bulmasi
durumunda, akreditifin 6deme vadesinde fatura tutarinda istira bankasmna 6deme

yapmay1 kabul eder. Ayni zamanda evraklar ithalatciya teslim eder.

Amir banka 6deme vadesinde istira bankasina 6deme yapar.

3.3.2 Akreditifsiz Faizsiz Police Satin Alim Imkam1

Bu imkan, herhangi bir ihracatgiya (saticiya) / miisteriye, kendi dis ticaret ve isletme sermayesi

ihtiyaglarmni, ihracat faturalarimin satin alinmasi/indirimi yoluyla finanse etmesi icin

sunulmaktadir. Thracatc tarafindan yurt dist alictya diizenlenen poligenin satin alinmasi veya

10
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iskonto edilmesi halinde polige/belgeler vesaik tahsilat esasina gore banka tarafindan isleme

almir. Tahsilat gelirleri, finansmanin fatura tutarin tasfiye etmek igin kullanilir (Bank Islam,

2021).

Police satin alimi islemleri genellikle kabul kredili vesaik mukabili 6deme sekline gore

gerceklestirilmektedir. Asagidaki sekilde bu islemin safhalar1 goriilebilir.

Sekil 5: Kabul Kredili Vesaik Mukabili Islemlerde Police Satin Alimi (Yazar Tarafindan

Olusturulmustur.)

Ithalatc1

Gonderi Bankasi

Is akis1 asagidaki gibidir:

A

\AA 4

Thracatc1

1. Thracatct ve ithalatci aralarinda satis sozlesmesi imzalar ve hazirladigi mali ithalatciya

sevk eder.

2. Thracatci bankasina bagvurarak sevk evraklarini ve diizenledigi poligeyi teslim eder.

3. Gonderi bankas: bir talimat esliginde ihracatgidan teslim aldig1 evraklar tahsil/ibraz

bankasina gonderir.

4. Tahsil/ibraz bankasi, ithalatciya belgeleri serbest birakmak icin policeyi kabul etmesini

ister. Ithalatc1 policeyi kabul ederek evraklari teslim alir ve malini geker.

5. Kabul edilen police ihracatciya geri gonderilir.

® N

Thracatgi bankasina bagvurarak policeyi iskonto ettirir.

Poligeyi iskonto eden banka ihratcat¢iya iskontolu tutari 6der.

police bedelinin tamamini tahsil ederek iskonto yapan bankaya transfer eder.

Polige vadesinde, banka poligeyi tahsil bankasina gonderir: Tahsil bankas: ithalatgidan

Asagidaki tabloda faizsiz bir bankanin ve konvansiyonel bir bankanin akreditif istira

islemlerinin karsilagtirmasi yapilmistir.

Uluslararasi Islam Ekonomisi ve Finansi Aragtirmalari Dergisi, 2022/1
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Tablo 3: Faizsiz Bir Bankanin ve Konvansiyonel Bir Bankanin Akreditif Istira Islemlerinin

Kargilagtirmasi.
Bor¢ Satis1 Yoluyla Akreditif Istiras: Konvansiyonel Akreditif Istiras:
Alim/satim konseptine dayanur. Borg alisverisine dayanuir.
Kar veya iskonto hesaplanir. Faiz hesaplanir ve tahakkuk ettirilir.
Onceden alig ve satis fiyat1 belirlenir. Onceden alis ve satis fiyatinda anlagmaya

varilmaz.

Iskonto tutari sabittir. Faiz orani degisebilir.
Ge¢ 6demede gecikme cezasi tahsil edilir. Ge¢ 6demede ceza olarak faiz tahsil edilir.
Sadece helal mallar isleme alinir. Mal tiirtinde kisitlama yoktur.

Kaynak: (FSTEP, 2010).
4. Bor¢/Alacak Satisinin Faizsiz Finans Kurallar1 A¢isindan Degerlendirilmesi

Her ne kadar bor¢ baslig1 altinda incelense de konumuz ihracatgilarin alacaklarin
vadelerinden Once iskontolu olarak satmalar tizerinedir. Bu nedenle hem bor¢ kavraminin
hem de alacak kavraminin ele alinmasina ihtiyag vardir. Bor¢ kavrami, dar anlamda alacakliya
O0denmesi gereken para borcunu (Feyzioglu, 1976: 15) veya borglu kisinin yerine getirmekle
sorumlu oldugu yiikiimliiliikleri ifade eder (Ayan, 2012: 19). Borg ifadesine genis anlamda
bakildiginda ise alacakli ve borglu arasindaki hukuksal iliski 6n plana ¢ikar (Reisoglu, 2005:
29). Alacakli kavrami ise bir borg iliskisinde, bor¢ludan borcunu 6demesini isteme hakkina
sahip olmaktir (Ayan, 2012: 26).

Alacagin satisi, iki veya daha fazla kisi arasinda, paranin pesinen ya da vadeli olarak
odenmesiyle, bor¢lunun zimmetindeki sabit olan bir alacagin, bor¢lunun kendisine veya
ti¢lincii bir tarafa satilmasidir (Suvalihi, 2011: 252). Konumuz alacagin bor¢luya degil tiglincii
bir tarafa satisi ile ilgili oldugundan, alacagin borgluya satilmasi {izerindeki fikhi konulara
deginilmemistir.

Hanefi mezhebinde, bir alacagin bor¢lu disindaki tiglincli bir tarafa satisi fikhen uygun
goriilmez. Kasani'ye (6.587/1191) gore; borcun iiglincii tarafa satisinda alacak, teslimi
miimkiin olmayan bir malin satisin1 ifade eder. Ona gore, mal yani alacak, bor¢lunun kendi
zimmetinde bulundugundan, bu mal borcludan tahsil edilmeden {i¢lincii tarafa teslim
edilemez. Satis s0zlesmelerinin batil olmamasi i¢in onemli olan husus, malin, teslimatinin
miimkiin olan bir mal niteligi tasimasidir. Bununla birlikte bir satis akdinde malin, satici
disindaki tiglincii bir taraf olan borglu tarafindan miisteriye (iiglincii kisiye) teslimini sart
kosmak da akdi gegersiz hale getireceginden bu sekilde yapilan bir alacak satis1 da gegersizdir
(Kasani: 182-183). Serahsi'ye (6.483/1090) gore de alacagin borglu disinda tiglincii kisilere
satilmasi isleminin sahih olmamasinin nedeni, satis akitlerinin miitekavvim mallar tizerine

kurulabilecegi ve alacaklarin ise tigiincii kisiler hakkinda miitekavvim mal olmamasindan
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kaynaklanir. Biraz daha aciklamak gerekirse, bu tiir bir islemde bor¢lunun zimmetindeki
alacak heniiz tahsil edilmeden 6nce alicinin zilyetliginde olmadigindan, miitekavvim olmayan

bir mal niteligi tasir. Bu sekildeki bir satis sozlesmesi de gegersizdir (Serahsi: 22).

Hanbeli mezhebinden Ibn Kudame ve Safii mezhebinden Hatib es-Sirbini (6.977/1570) bu tiir
islemlerin teslim imkani olmayan bir malin satis1 anlamina geldigini ve bu nedenle de caiz
olmadigini savunurlar (Ibn Kudame: 384-385 ve Hatib es-Sirbini: 466). Safi fakihi Sirazi'ye
(0.476/1083) gore; borcun, bor¢lu disinda birisine satisinda iki durum mevcuttur. [lkinde
borg¢luya satisi caiz olan bir seyin baskasina satisinin da caiz olmasidir. Ikincisi ise saticinin
borcu miisterisine teslim imkan1 olmamasindan dolay1 caiz olmamasi durumudur. Bu
durumda borglu borcunu inkar edebilir ya da teslimine mani olabilir. Fakat caiz olduguna
iliskin ilk gortis tercih edilir. Bunun nedeni, borglu kisinin borcunu inkar etmesinin ve teslime

engel olmasinin daha diistik bir ihtimal olmasidir ($irazi: 259).
Safii mezhebinin tiglincii tarafa satis igin koymus oldugu sartlar sunlardir:
1. Borg, spot bir bor¢ olmalidir aksi halde islem caiz olmaz.

2. Bor¢lunun 6deme giiciine sahip olmasi ve satist kabul etmesi gerekir ya da borcunu
inkar etmesi durumunda borcun varligini ispat edecek giiglii delillerin bulunmasi

gerekir. Aksi hallerde satis gerceklestirilmemelidir.

3. Alic1 borcun bedelini pesin 6demelidir. Aksi halde satis gecersiz sayilir (Amin, 2007: 29-
40).

Zahiri mezhebinden Ibn Hazm’a (6.456/1064) gore, alacaklarin gercek bir varligi olmayip, bu
nedenle alacagin satis1 mevcut olmayan bir seyin satist niteligindedir. Alacak satiginin
belirsizlik icermesi ve alacak satisinda satici, yaninda olamayan bir mali sattigindan bu
islemler yasaklanmigtir (Ibn Hazm: 350). Nevevi (6.676/1277) ve Ibn Hacer el-Heytemi
(0.974/1567) ise alacaklarin zimmette sabit oldugunu ve bu nedenle bor¢lunun kendisine de
bor¢lu disindaki bir kisiye de alacagin satilabilecegini savunurlar (Nevevi: 329). Fakat bunun
i¢in bazi sartlarin da yerine getirilmesi gerekliligi tizerinde dururlar. Nevevi, alacagin borclu
disinda bir kisiye satilmasi icin alacak mecliste kabz edilmelidir. Aksi halde mal, teslimi

miimkiin olmayan bir mal haline gelir ve s6zlesme gecersiz olur (Nevevi: 516).

Desuki (6.1230/1815) Maliki mezhebine mensup olan bir fakihtir. Ona gore, bazi sartlarin
olusmas1 durumunda alacak tiglincii kisilere satilabilir. Desuki, satisin caiz olmasi igin bedel
mecliste kabz edilmelidir. Kabz icin belli bir siireye ihtiya¢ oldugu durumda ise kabz akit
meclisinde yapilmayip sonraki bir tarihe ertelenebilir. Desuki ayrica stzlesmede bedeller
arasinda fazlalik faizinin olusmamasini ve alacagin kabz edilmeden 6nce satilabilecek bir mal

olmasi gerektigini savunur (Desuki: 63).

Maliki mezhebinde tiglincti tarafa borg satisina izin verilebilmesi igin asagidaki sartlarin yerine

getirilmesi gerekir:
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1. Odeme hemen yapilmalidir.

2. Borglu satis noktasinda bulunmalidir.

3. Borglu borcunu teyit etmelidir.

4. Odeme, faizden kaginmak igin ayni tutarda olmalidir.

5. Vadeli olarak teslim edilecek paranin (veya altin ve giimiisiin) satis1 yoluyla yeni bir

bor¢ olusturulmamalidir.
6. Borg satisi, teslim alinmadan satilabilen mallarda gergeklestirilmelidir.

7. Alica ve satic1 arasinda borgluya zorluk ¢ikarabilecek bir diigsmalik bulunmamalidir (Al-
Hattab vd., 2017: 17-18).

Alacagin satisinda mezhepler, malin tesliminin miimkiin olup olmamasina odaklanmuslardir.
Hanefi, Hanbeli ve Zahiri mezhebi bu tiir islemlerde malin teslimi miimkiin olmadigindan bu
islemlere cevaz vermemisler, Safii ve Maliki mezhebi ise ilgili islem tiiriinde s6zlesmeye konu

olan malin teslimini miimkiin hale getirmeye ¢calismislardir (Akartepe, 2017: 25).

Borcun satisinin caiz olmamasinin illeti (nedeni) saticinin alacagini miisteriye teslim etmeye
gliciiniin yetmemesi nedeniyle olusacak olan garar yani asir1 belirsizlik durumudur. Clinkii
satici, alacagini bor¢lunun disindaki bir kisiye satmaktadir. Bilindigi gibi bir akdin konusunun
teslim edilmeye uygun olan bir sey olmasi bey’in (satisin) sthhat sartlarindan biridir. Teslimin
saticinin disinda birine sart kosulmas ilgili akdi fasit kilacak bir 6zelliktir. Fakat borcun,
borclunun kendisine satilmasi caizdir. Ciinkii bu durumda teslime ihtiya¢ olmayacagindan,

akdi fasit hale getirecek olan teslime gii¢ yetirememe durumu olusmayacaktir (Kara, 2012:
412).

Kambiyo senetlerinin bor¢ satis1 yoluyla satin alinmasi1 hakkindaki hiikiimler ise soyledir:

Giintimiiz fakihleri bor¢ satimi yoluyla gerceklestirilen kambiyo senedi (gek, police, bono)
kirdirma islemlerini farkli agilardan yorumlamigslardir. Senet kirmanmin alim satim oldugu
goriislinii savunanlara gore; senet sahibi elindeki mevcut kambiyo senedini daha diisiik bir
fiyatla pesin olarak sattigi durumda bu islem bir satim aktidir. Vadesi heniiz gelmemis olan
bir borcun pegin bir bedel karsiliginda satilmasi ve ayni tiir iki misli malin farkli miktarlardaki

vadeli degisimi fikihta yasak oldugundan bu tiir islemler caiz degildir.

Senet kirmanin karz ve havale oldugu goriisiinii savunanlara gore; senedi kirdiran bir
miisterinin asil amaci senedi satmak degil bor¢ almak, bankanin amaci da faizli kredi vermek
oldugu icin senet kirdirma islemi faizli bir kredi islemidir. Fakat bu islemlerde verilen kredi
ile birlikte havale igslemi de s6z konusudur. Miisteri senedi kirdirmak ile bankasindan borg
almis ve onu senedin asil borglusu olan kisiye havale etmis olur. Bu sayede banka alacakli
konumuna gelerek alacagin asil bor¢ludan havale hiikiimleri cergevesinde tahsil eder. Fakat
bankanin senet sahibi olan miisterisine verdigi borg tutari ile, asil bor¢ludan alacag: tutarin
farkli olmas: ve bu farkin da vade nedeniyle olugsmasi, alinan bu fazlaligin faiz olmasi

sonucunu dogurur.
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Senet kirdirma islemini, rehin karsiliginda karz alma ve {icretli vekalet islemi oldugunu
savunan fakihler de vardir. Bu goriiste olanlara gore; banka kiymetli evrakin rehin birakilmas:
karsiliginda miisterisine kredi verir. Sonra senet sahibi, vade tarihinde senedin bedelini tahsil
etmek icin belli bir ticret karsiliginda bankay1 vekil tayin eder. Bu islemden bankanin aldig:
komisyon, vekalet ve karz islemleri karsiliginda alindig: icin caiz goriilmiistiir. Fakat bu
islemlerden alinan komisyon, verilen kredi tizerinden nispi degil, verilen hizmet ve masraflar

karsiliginda maktu olmalidir.

Bazi fakihlere gore ise senet kirma islemi; karz, kefalet ve vekalet akitlerinin tiimiinii igerir.
Bankanin ve senet sahibinin asil amaci kredi alisverisidir. Bu islemin ilk asamasinda bu senet,
bir kefalet belgesi olarak kabul edilir. Senet sahibi miisteri bor¢ almak amaciyla senedi ciro
yoluyla bankaya devrederek tiim haklarini bankaya devreder. Bir bankanin bu islemde
komisyon olarak aldig1 bedel, senedin iizerinde yazili nominal degeri ile bor¢ olarak verdigi
miktar arasindaki fark olup, faizdir. Bankanin tahsil islemleri ve masraflar: i¢in miisteriden

aldig1 bedel ise verdigi hizmetin ve yaptig1 masraflarin karsilig1 oldugu icin caizdir.

Senedi kirdiran miisterinin amacit hem kredi kullanmak hem de senedini tahsil etmektir.
Bankanin amaci ise hem kredi kullandirip hem de senedi tahsil etmektir. Senet bu islemlerde
bir garanti (teminat) olarak kullanilmaktadir. Bankanin aldig1 komisyona ek olarak vermis
oldugu hizmetin ve masraflarin bedelini de talep etmesi islemin sadece bir kredi islemi
olmayip, banka hizmeti oldugunu da gosterir. Bu nedenle yapilan indirimin, vadesi heniiz
gelmemis olan borcun nakit karsihiginda satimi oldugu goriisiti dogru bir goriis degildir.
Ciinkii banka ciro yoluyla kendisine devredilen senedi, vadesinde 6denmediginde ciro edene
riicu sartiyla kabul etmektedir. Sonugta islem; karz, vekalet ve kefalet akitlerden olusmaktadir.
Bu islemden alinan komisyon, verilen kredi karsiliginda alinan faizdir. Bu nedenle faizsiz
bankalar bu islemleri yapmamalidirlar (Bayindir, 2005: 230-231).

5. Oneriler

Malezya’da uygulanan alacak satis1 yontemlerinin kullanilmas: yerine, sevk sonrasi ihracat
finansmaninda murabaha yontemine gore yapilandirilan yontemler fikhen en uygun
yontemlerdir. Murabaha yontemi hem akreditifli 6deme sekillerinde hem de vesaik mukabili
odeme sekillerinde kullanilabilir. Akreditif yoluyla mal satan ihracatcilara, sevk sonrasi
finansman ihtiyaclar icin, akreditiflerini alacak satis1 yoluyla istira ettirmeleri yerine
kendilerine faizsiz finansal yapiya uygunluk agisindan, “murabaha yoluyla vadeli ihracat
akreditif finansmam” yontemi Onerilebilir. Bu yontemde, faizsiz banka lehine acilan ihracat
akreditifi sayesinde, ihracatciya pesin 6deme yaptiktan sonra, mal ithalatciya kar marji ile

vadeli olarak satacak ve bedeli 6deme vadesinde akreditif acan bankadan tahsil edecektir.

Akreditifli 6deme seklini kullanmayan ihracatgilar ise “murabaha yoluyla aval poligeli vesaik
mukabili ihracat finansman1” yontemini tercih edebilirler. Bu 6deme seklinde, ihracatgiya
pesin 6deme yapildiktan sonra, mal ithalatciya kar marji ile vadeli olarak satilir ve ithalat¢inin

bankas: tarafindan aval verilmis olan police vadede faizsiz banka tarafindan tahsil edilir.
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5.1. Murabaha Yoluyla Vadeli Ihracat Akreditif Finansman1

Vadeli ihracat akreditif finansmani, akreditifli 6deme sekli ile yurtdisina mal satan
ihracatcilarin, ihracat bedellerini pegin tahsil edebilmeleri amaciyla Tiirkiye’de katilim
bankaciliginda kullanilan bir iiriindiir. Uriiniin temelinde murabaha yontemi kullanilir.
Katilim bankasi ihracatgidan anlasilan nitelikte mal satin alir. Sonrasinda belirli bir vade ile
yurt disinda ilgili mali satmasi i¢in ihracatgiy1 vekil olarak tayin eder. Katilim bankasi bu islem
tiirtinde yurtdisindaki ithalatgiya murabaha yontemiyle vadeli olarak mal satmaktadir. Mal1
ihracatgidan pesin olarak satin alir ve yurtdisina vadeli olarak satar. Bu islem tiirtinde
akreditifin, ilgili fonlamay1 yapacak olan katiim bankasi adina agilmis olmasi gerekir. Bu
finansman tiriinde sadece TL, USD ve EUR bedelli akreditifler kullamilmaktadir. Mallarin

sevk tarihi, ihracat¢inin finansman kullanmak istedigi tarihten sonra olmak zorundadur.

Bu finansman tiiriinde, kendisine agilan vadeli bir akreditifle ihracat yapacak olan ihracatgi,
heniiz yiikleme islemini gerceklestirmeden dnce katilim bankasina bagvurur. ihracatglya cifte
vekalet verilerek fiyatta anlasma saglanir. Thracatci yiiklemeyi gerceklestirir ve akreditif
evraklarin1 katilim bankasina sunar. Bu asamada ihracatgs, ilgili tasima ve sevk evraklarini
katilim bankasina ciro yoluyla devreder. Sevk evraklari, katilim bankas: tarafindan incelenip,
akreditif sartlarina uygun bulundugunda, basta anlasilan fiyatta ihracatgiya bedel pesin olarak
Odenir. Vade tarihinde ise akreditifi acan amir bankadan gelen akreditif bedeli, katilim bankas1

tarafindan tahsil edilir.

Vadeli ihracat akreditifinin murabaha yontemiyle finansmaninin is akis stireci asagidaki
gibidir.

Sekil 6: Vadeli Thracat Akreditifinin Murabaha Yontemiyle Finansmaninin Is Akis Siireci

(Yazar Tarafindan Olusturulmustur.)

; 4
Ithalat¢inin Bankast R .
> Ihracat¢inin Bankasi
(Amir Banka) < (Katilim Bankast)
8
1 7
3 6
. 2 .
Ithalatg1 < Thracatci
(Amir) 4 (Lehdar)
5

Is akist asagida agiklanmistir:

1. Katillm bankas: tarafindan ihracat¢i misterisine sartli vekalet verilir. Bu vekalet

kapsaminda ihracatgi, ihracat anlasmasi yapmasi icin katilim bankasinca vekil tayin
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edilmis olur. Thracata bu asamadan once ithalatc ile herhangi bir sozlesme
imzalamamis olmalidir.
2. Thracatci, mal satin alacak olan yurtdisindaki bir ithalat¢i ile katihm bankasi lehine
vadeli bir akreditif agilmasi igin anlasir. Akabinde ihracatg, ithalatciya satis sartlarinm
igeren bir proforma fatura gonderir.
Ithalatg1 akreditif actirmak igin amir bankaya bagvurur.
Amir banka, katilim bankasi lehine bir akreditif acar.

Thracatct mali ithalatcinin iilkesine gonderir.

SN LI S

ihracatgl, akreditifle ilgili ticari evraklari katilim bankasina teslim ederken katilim

bankasina ciro ile devreder.

7. Katihm bankas: ticari evraklarin akreditif sartlarina uygun olup olmadigini inceler.
Ticari evraklar1 uygun bulmasi durumunda, ihracatgiya basta anlasilan pesin fiyattan
ihracat bedelini 6der.

8. Katilim bankasi ticari evraklar: amir bankaya iletir. Amir banka evraklar1 inceledikten

sonra akreditif sartlarina uygun bulmasi halinde, akreditif 6deme vadesinde faizsiz

bankaya 6deme yapacagina dair bir 6deme taahhiidiinde bulunur.

9. Akreditif vadesinde, amir banka faizsiz bankaya 6demelerini yapar.

Murabaha yontemi yoluyla vadeli ihracat akreditif finansmani islem tiirtinde katilim bankas1
ihracatgidan pesin fiyatina mal almakta ve ithalatciya, pesin fiyat iizerine belirli bir kar marj
koyarak, mali vadeli olarak satmaktadir. Vadeli ihracat akreditifinin murabaha yontemi ile
finansmani olarak da adlandirilabilecek bu islem sayesinde, ihracat¢iya sevk sonrasi

finansman saglanmaktadar.
5.2. Murabaha Yoluyla Aval Policeli Vesaik Mukabili Thracat Finansman

Aval poligeli vesaik mukabili 6deme sekli ile sevk sonrasi ihracat finansmani, murabaha
yontemiyle gerceklestirilebilir. Bu finansman tiiriinde 6ncelikle katihim bankasi, ihracat¢inin
mal temin edip vadeli olarak yurtdisinda satmasi i¢in ihracatciya vekalet vermektedir. Burada
dikkat edilecek husus, ihracatginin mali sevk etmeden once, ihracatgiya katilim bankasi
tarafindan vekalet verilmesi gerekliligidir. Thracatgimin yiikleme yaptiktan sonra bankaya
bagvurmast durumunda murabaha sartlar1 geregince finansman saglanamaz. Ihracatgi vekalet
aldiktan sonra, mali yiikler ve hazirladig: ticari evraklari katihm bankasma teslim eder.
Thracatciya fatura tutarindan diisiik olarak anlagilan bir tutarda pesin olarak 6deme yapulir.
Katilim bankas, ticari evraklar: (fatura, tasima belgesi, sigorta policesi, paketleme listesi vb.)

ve ekindeki poligeyi, ithalatginin bankasina gonderir.

ihracatglya O0deme, ithalat¢inin  bankasimin  policeye avalini (kefaletini) ekledigini
bildirmesinden sonra yapilir. Boylece katilim bankasi, policeye ithalatcinin bankas: tarafindan
aval verilmesi sayesinde ihracatgiya yapacak oldugu 6demeyi vadeli olarak tahsil edecegine
dair bir garanti elde etmis olur. Avalli policenin 6deme vadesinde, katiim bankas1 polige
bedeli tahsil eder.

Asagidaki sekilde bu islemin operasyonel asamalar1 goriilebilir.
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Sekil 7: Kabul Kredili Avalli Vesaik Mukabili Odeme Sekli ile Murabaha Yontemi

Kullanilarak Sevk Sonrasi Thracat Finansmani (Yazar Tarafindan Olusturulmustur.)

4
ithalatcmnin Bankast > Ihracat¢inin Bankast
6 (Katilim Bankasi)
9
A
2
Ithalatc1 < Ihracatgi

Is akis1 asagida aciklanmustir:

1. Katihm bankasi, ihracat¢i miisterisinin malin1 vadeli olarak yurt disinda satmasi igin

ihracatgiya vekalet verir.
2. Thracatci mali yiikler.
3. Thracatci hazirladig1 ticari evraklar katilim bankasina teslim eder.
4. Katilim bankasi evraklari ve poligeyi ihracat¢inin bankasina gonderir.

5. Ithalatcinin bankasi, ihracatci tarafindan diizenlenen poligeyi ithalatclya kabul
ettirdikten sonra evraklar ithalatciya teslim eder. Sonrasinda ithalat¢inin bankasi kabul

edilmis olan policeye avalini ekler.
6. Ithalatginin bankast, poligeye aval ekledigi bilgisini katilim bankasina iletir.
7. Katilim bankasi, ihracatciya basta anlastiklar: tutarda 6deme yapar.

8. Avalli policenin 6deme vadesinde, ithalat¢inin bankas1 katilim bankasina polige bedelini

oder.
9. Ithalatc poligenin 6deme vadesinde polige bedelini bankasina 6der.

Bu islemde katilim bankasinin elde edecegi murabaha kari, ihracat fatura bedeli ile ihracatciya
Odenen bedel arasindaki fark kadardir. Bu islemde katilim bankasi ihracatgidan pesin bedelle
mal satin almis ve ithalatgiya belirli bir kar ile vadeli olarak murabaha yontemi ile satmistir
(Kazanci, 2021: 187-191).

Sonug¢

Thracatcilar kambiyo senedi kirma veya iskonto ettirme uygulamalarina ihracat bedellerini
vadelerinden once tahsil etme amaciyla siklikla bagvururlar. Kambiyo senedi kirma veya
iskonto uygulama islemleri, konvansiyonel dis ticaret uygulamalarinda ihracatgilarin sevk

sonrasi ihracat iglemlerini finanse etmek igin tiim diinyada yaygin olarak kullanilmaktadur.
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Faizsiz bankalar araciliiyla is yapan ihracatgilarin da bu uygulama yoluyla finansmana
ulasma ihtiyac1 goz oniine alinarak 6zellikle Malezya’da bu alanda faizsiz oldugu 6ne siiriilen
pek ¢ok iriin ihracatgilarin kullanimina sunulmustur. Bu tiriinler alacak satis1 (bay’al-dayn)

sOzlesmesine gore uygulanmakta olup, makale igerisinde detayl olarak tanitilmustir.

Alacak satisiyla (bay’al-dayn) yani faizsiz finans prensiplerine gore borg ticaretinden kar elde
etmek uygun goriilmediginden, bu islemlerde riba olusmamasi i¢in ayn1 degerden yapilmasi
ve garar olugsmamasi icin de sadece borcluya satilmasi gerekmektedir. Iskontolu borg satigi
uygulamalari, Malezya’daki faizsiz bankalar haricinde kullanilmamakta olup, bunun nedeni
ifade ettigimiz gibi bu tirtinlerin faiz ve garar unsurlarinin her ikisini de barindirmalaridir. Bu
iirlinlerin zaman zaman Malezya harici iilkelerde de Islami finansin gelistirilmesi ve
konvansiyonel finansla rekabet edilebilmesi acisindan maslahat yani kamu yarar1 geregince
uygulanabilecegi goriisleri giindeme getirilmektedir. Oysaki iskontolu borg/alacak satisi
uygulamalari; borcu/alacag1 satin alan taraf icin faiz geliri getirdiginden, ma’dumun yani
olmayan bir malin satis1 anlamina geldiginden ve borcu satin alan tarafin borglu ile dogrudan
iliskisi olmamasindan dolay1 belirsizlik olusturdugundan, faizsiz finans kurumlarinda

uygulanmamaya devam etmelidir goriisiindeyiz.

Alacak satis1 yontemleri yerine sevk sonrasi ihracat finansmaninda murabaha yontemi en
uygun yontemdir. Murabaha yontemi akreditifler ve vesaik mukabili 6deme sekilleri igin
uygundur. Akreditif yoluyla mal satan ihracatcilara, sevk sonrasi finansman ihtiyaglar igin,
akreditiflerini bor¢ satis1 yoluyla istira ettirmeleri yerine kendilerine faizsiz finansal yapiya
uygunluk agisindan, “murabaha yoluyla vadeli ihracat akreditif finansmani1” yontemi
Onerilebilir. Bu yontemde faizsiz banka, lehine agilan akreditif sayesinde, ihracatciya pesin
O0deme yaptiktan sonra, mali ithalatgiya kar marji ile vadeli olarak satacak ve bedeli 6deme
vadesinde akreditif bankasindan tahsil edecektir. Akreditifli 6deme sekli ile galismayan
ihracatgillar ise “murabaha yoluyla aval poligeli vesaik mukabili ihracat finansmarm”
yontemini kullanabilirler. Bu yontemde faizsiz banka tarafindan ihracatgiya pesin 6deme
yapildiktan sonra, mal ithalat¢iya kar marji ile vadeli olarak satilacak ve ithalat¢inin bankas:

tarafindan aval verilen polige vadede tahsil edilecektir.

Makalemizde; sevk sonrasi finansmana ihtiya¢ duyan ihracatcilarin, ithalatgilar tarafindan
kabul edilmis olan poligelerini veya ihracat evraklarim1 borg satisi yontemini kullanarak
satmalar1 (kirdirmalari) faizsiz finans prensiplerine uygun olmadigindan, alternatif olarak

murabaha yontemine dayali finansman yontemlerini kullanmalar1 6nerilmektedir.
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Borg/Alacak Satisina (Bay’al-Dayn) Dayali Dis Ticaret Uygulamalari ve Faizsiz Finans Prensiplerine Uyumu

Extended Abstract

Most of the exporters need to collect their receivables before their due date. For this reason,
they apply to banks, factoring or forfaiting companies for transactions such as policy issuance,
invoice sales or letter of credit surrender. Although conventional institutions can easily
perform these transactions with interest, interest-free financial institutions generally stay away
from these transactions. Interest-free financial institutions in Malaysia, on the other hand,
carry out all such transactions through a debt sale (bay'al-dayn) contract. In the article, export
financing methods through debt sales are explained in detail, and alternative product
suggestions are presented by investigating the compatibility of debt sales method with

interest-free finance principles.

When we look at the world in general, the debt sale method is widely used in foreign trade
applications, especially for transactions such as export credit refinancing, selling the invoices
of accepted policies and futures before their maturity, and also negotiating letters of credit.
How these refinancing, policy/invoice sales and negotiation transactions in foreign trade will

be carried out in the interest-free financial system is one of the controversial issues.

Bay'al-dayn means the sale of debt, and is considered by many figh scholars as transactions in
which riba is obtained. This is because the sale of debt is thought to be similar to the sale of
money. In some denominations, the debt can only be sold at an equal rate and in the spot
market, while in others it can be sold only in the spot market. Most jurists in Malaysia allow
debts to be sold at a discount. But in Malaysia, these transactions still have to take place on the
spot. In the Middle East countries, it is not used because the sale of debt is controversial. In
some countries, the sale of debt is used by considering the public interest, that is, for the sake
of maslaha. In general, the practice of debt sales is one of the issues in which there is a

difference of opinion in the Islamic world.

The purpose of writing the article; To research the foreign trade finance products based on
debt sales around the world and to come to a conclusion as to why debt sales are implemented
in some countries and not in others, to examine the subject in accordance with the principles

of interest-free finance and to offer alternative products.

In the article, after the definition of debt sales, the types of transactions that require debt sales
in foreign trade are detailed. Subsequently, the sale of debt was evaluated in terms of interest-

free finance rules and the result was reached.

Exporters frequently resort to the practice of breaking or discounting bills of exchange in order
to collect the export prices before their due dates. Bill breaking or discounting transactions are
widely used all over the world in conventional foreign trade practices to finance exporters'
post-shipment export transactions. Considering the need for exporters doing business through
interest-free banks to reach financing through this application, many products that are claimed
to be interest-free in this field, especially in Malaysia, have been offered to exporters. These
products are implemented according to the debt sale (bay'al-dayn) contract and are introduced

in detail in the article.
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Since debt sales (bay'al-dayn), that is, according to the principles of interest-free finance, it is
not considered appropriate to make a profit from debt trading, it must be made at the same
value in order to avoid riba in these transactions, and it must be sold only to the debtor in
order to avoid garar. Discounted debt sales applications are not used except for interest-free
banks in Malaysia, because, as we have stated, these products contain both interest and garar
elements. From time to time, opinions are brought to the agenda that these products can be
applied in accordance with the public interest in terms of developing Islamic finance and
competing with conventional finance in countries other than Malaysia. However, discounted
debt sales practices; We are of the opinion that it should not continue to be applied in interest-
free financial institutions because it brings interest income for the party who buys the debt, it
means the sale of a non-existent property, and it creates uncertainty because the party buying

the debt does not have a direct relationship with the debtor.

Instead of the debt sale method, the murabaha method is the most appropriate method in post-
shipment export financing. The Murabaha method is suitable for letters of credit and cash
against documents. For their post-shipment financing needs, exporters who sell goods via
letter of credit can be offered the method of "term export letter of credit financing through
murabaha" in terms of compliance with the interest-free financial structure, instead of having
their letters of credit negotiated through debt sales. In this method, thanks to the letter of credit
opened in favor of the interest-free bank, after making the cash payment to the exporter, it will
sell the goods to the importer with a profit margin on a deferred basis and collect the price

from the letter of credit at the time of payment.

Exporters who do not work with a letter of credit payment method, on the other hand, have

"aval policy through murabaha".

Uluslararas: islam Ekonomisi ve Finansi Arastirmalart Dergisi, 2022/1 23



International Journal of Islamic Economics and Finance Studies, 2022/1, 24-40

The Effect of Human Development Index and Net Participation Rate
on the Percentage of Poor Population: A Case Study in Riau Province,

Indonesia
Zulfikar Hasan”

Mutia Rosiana Nita Putri**

Received: 08.07.2021 Accepted: 10.03.2022
DOI: 10.54427 /ijisef.964861 Type: Research Article
Abstract

This study aims to determine the factors that can affect the percentage of poverty in the
province of Riau Indonesia. This study using variables that are considered to affect the Poverty
Percentage, namely; Human Development Index and Net Participation Rate. This study has 3
interrelated variables, including the human development index and the net participation rate
which have an effect of 83.6% on the poverty level in Riau Province while the remaining 16.4%
is influenced by other variables. From the data above, it can be explained that the Pearson
Human Development Index (APM) to the Net Participation Rate (NER) of 0.161 is positive,
there is no correlation. Human Development Index to Poverty Percentage -0.660 strong
correlation although the form of the relationship is negative. This study uses secondary data
from the Central Bureau of Statistics of Riau Province by looking at 12 districts in Riau
Province. This study uses quantitative research where the data analysis technique uses SPSS
software. Hopefully, in the future, there will be research that looks at other factors that cause

poverty levels in the Riau province of Indonesia.
Keywords: Percentage of Poverty, Human Development Index, Net Participation Rate

Jel Codes: I3, O15, 124

* Department of Islamic Banking and Centre for Research and Community Service at STAIN Bengkalis
Riau Indonesia, zulfikarhasan6l@gmail.com, ORCID: 0000-0001-5015-6933

** Faculty of Education Monash University Australia, mumutiapuputri@gmail.com, ORCID: 0000-0001-
5015-6933

24 Uluslararas: Islam Ekonomisi ve Finansi Aragtirmalar1 Dergisi, 2022/1, 24-40



Zulfikar Hasan, Mutia Rosiana Nita Putri

Introduction

Riau is one of the largest provinces on the island of Sumatra with a variety of very strong
Malay cultures. In this province, the strength of history and cultural acculturation is a
distinguishing feature from other provinces. Located in the middle of the island of Sumatra,
Riau Province is now one of the most strategic areas with very good development acceleration.

Until now, Riau has 12 cities and regencies, namely (Statistik, 2020):
1. Pekanbaru City (provincial capital)
2. Kampar District

3. Rokan Hulu Regency

4. Rokan Hilir District

5. Pelalawan District

6. Siak District

7. Dumali City

8. Bengkalis Regency

9. Kuantan Singingi Regency

10. Indragiri Hulu Regency

11. Indragiri Hilir Regency

12. Meranti Islands Regency

On the island of Sumatra, the population growth of Riau Province during the period 2010 -
2020 is relatively high. Based on the 2015 population census, the population of Riau province
was 6.35 million people, and based on the 2020 population census it increased to 6.39 million
people or an average yearly growth of 3.58%. On the other hand, during the implementation
of regional autonomy, there has been a significant change in the increase in regional spending,
especially in oil and gas producing regions. For example, Bengkalis Regency in 2000 had a
regional expenditure of Rp. 143.45 billion and in 2010 increased to Rp. 3,010.87 billion.
Likewise, Siak Regency in 2000 had a regional expenditure of Rp. 63.02 billion increased to Rp.
1,942.62 billion in 2010. Regencies/cities that are not oil and gas producers in Riau Province
also receive the blessing of share for oil and gas revenue. For example, the Indragiri Hilir
Regency at the beginning of regional autonomy had only Rp. 57.31 billion and increased to Rp.
954.10 billion in 2010. The increased fiscal capacity of regional finance should have a positive
correlation with increasing the ability of local governments to provide services to the
population (Syahza & Asmit, 2020).

The National Long-Term Development Plan 2005-2025 to realize the nation's competitiveness,
in building quality human resources, among others, is focused on increasing the Human

Development Index (HDI). The achievement of human development in Riau Province in 2020
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was 72.71 points, an increase of 0.27 points compared to the previous year, which was 72.44
points. The HDI achievement of the city area is relatively better than that of the district. For
example, Pekanbaru City and Dumai City in 2018 had HDIs of 81.32 points and 74.40 points,
respectively. Meanwhile, regencies are mainly oil and gas producers with higher financial
capacity, for example, the HDI of Bengkalis Regency is 73.46 points, Siak is 73.68 points, and
Rokan Hilir is 69.15 points. Meanwhile, districts with relatively lower regional financial
capacity, such as Indragiri Hilir Regency, achieved Human Development Index of 66.54
points, Kuantan Singingi of 70.31 points, Indragiri Hulu of 69.83 points, and Pelalawan of 71.56
points (Statistik, 2020).

Table 1: District Human Development Index in Riau Province

District 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |2016 | 2017 | 2018 |2019 |2020 | 2021
Kuantan Singingi 65.07 | 65.72 | 66.31 | 66.65 | 67.47 | 68.32 | 68.66 | 69.53 | 69.96 | 70.78 | 70.31 | 70.60
Indragiri Hulu 65.10 | 65.93 | 66.50 | 66.68 | 67.11 | 68.00 | 68.67 | 68.97 | 69.66 | 70.05 | 69.83 | 70.01
Indragiri Hilir 61.98 | 62.82 | 63.04 | 63.44 | 63.80 | 64.80 | 65.35 | 66.17 | 66.51 | 66.84 | 66.54 | 66.63
Pelalawan 65.95 | 66.58 | 67.25 | 68.29 | 68.67 | 69,82 | 70.21 | 70.59 |71.44 |71.85 | 71.56 | 72.08
Siak 69.78 | 70.20 | 7045 | 70.84 | 71.45 | 72.17 |72.70 | 73.18 | 73.73 | 74.07 | 73.68 | 73.98
Kampar 68.62 | 69.64 | 70.08 | 70.46 | 70.72 | 71.28 | 71.39 | 72.19 | 72.50 | 73.15 | 72.83 | 73.02
Rokan Hulu 63.59 | 64.20 | 64.99 | 66.07 | 67.02 | 67.29 | 67.86 | 68.67 | 69.36 | 69.93 | 69.38 | 69.67
Bengkalis 69.29 | 69.72 |70.26 | 70.60 | 70.84 | 71.29 | 71.98 | 7227 |72.94 |73.44 | 73.46 | 73.58
Rokan Hilir 64.13 | 64.76 | 65.09 | 65.46 | 66.22 | 66.81 | 67.52 | 67.84 | 68.73 | 69.40 | 69.15 | 69.34
Kepulauan Meranti | 59.71 | 60.38 | 61.49 | 62.53 | 62.91 | 63.25 | 63.90 | 64.70 | 65.23 | 65.93 | 65.50 | 65.70
Pekanbaru 7734 | 77.71 | 7794 |78.16 | 7842 | 79.32 | 79.69 | 80.01 | 80.66 | 81.35 | 81.32 | 81.58
Dumai 69.55 | 7043 | 71.07 | 7159 | 71.86 | 72.20 | 72.96 | 73.46 | 74.06 | 74.64 | 7440 | 74.75

Sources : Central Bureau of Statistics of Riau Province

When talking about the human development index it is also related to the education sector in
a country. Especially in Riau Province which has a fairly high dropout rate nationally. Based
on research from the central government, namely the Ministry of National Education, the
percentage of dropout rates, Riau ranks third or 44.37 percent, first and second, namely Banten
49.53 percent and Jambi 46.36 percent (Statistik, 2020). This should be a serious concern for the
Riau Provincial Government, especially the Education Office. Following the orders of Law No.

23 of 2014 concerning Regional Government (Susilowanto & Muhammad, 2011).

One of the causes of the high dropout rate is the limited number of public schools and the lack
of classrooms. According to Central Bureau of Statistics of Riau Province, not all parents can
send their children to private schools. Based on data from the Education Balance of Riau
Province 2019, the Gross Enrollment Rate (GER) and Pure Participation Rate (APM) are still
low. The data shows that the Gross Enrollment Rate / Pure Participation Rate for Riau Province
Senior High Schools in 2018/2019 is 82.54 (APK) and 63.81 (APM). While nationally in 2020 the
National APK is 97% (quoted from Permendikbud number 80 of 2013 article 2 paragraph 2).
This means that the APK/APM of Riau Province is still low below the National.
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Meanwhile, based on the objective of providing competitive quality education, it is to increase
the Pure Participation Rate and Gross Enrollment Rate. As well as reducing the dropout rate
and increasing the Human Development Index (HDI) in the education sector.

The Pure Enrollment Rate (NER) is the percentage of the number of children in a certain school
age group who are currently attending school at the level of education that is following their
age to the total number of children in the school-age group concerned (Kusniawati, 2017). The
net enrollment rate (NER) is used to determine the coverage of education services for each
level of education according to age at each level of education. The higher the NER, the more
school-age children attend school according to the official age at that level of education. If all
school-age children can attend school on time, the NER will reach the ideal figure of 100

percent.

The net participation rate and the human development index are some of the most important
things in every country to see how the quality of the population is. Riau Province has a
population of more than 6 million which is one of the largest on the island of Sumatra and has

an education level that can still be said to be quite low nationally.

The number of poor people in Riau Province in September 2020 reached 491.22 thousand
people. This figure jumped by 7.30 thousand people when compared to the same period in
2019. According to the Head of the Central Statistics Agency (BPS) of Riau Province, the
percentage of poor people with a per capita monthly expenditure of Rp. 524,861, in Riau
Province in September 2020 was 7.04 percent. An increase of 0.14 percentage points when
compared to September 2019. Meanwhile, for the March 2020 September 2020 period, the

percentage of the poor increased by 0.22 percentage points.

Table 2: Number of poor people per district in Riau Province

District 2019 2020 2021
Kuantan Singingi 31.22 29.34 28.90
Indragiri Hulu 26.66 26.66 27.35
Indragiri Hilir 48.29 44.29 44.61
Pelalawan 35.98 45.88 49.30
Siak 24.49 25.38 25.77
Kampar 66.81 65.30 68.74
Rokan Hulu 72.21 73.35 74.43
Bengkalis 35.83 36.96 37.66
Rokan Hilir 49.80 48.85 51.97
Kepulauan Meranti 49.89 47.10 48.50
Pekanbaru 28.60 30.40 32.73
Dumai 10.95 9.88 10.57

To measure poverty, BPS uses the concept of the ability to meet basic needs (basic needs
approach). With this approach, poverty is seen as an economic inability to meet basic food and
non-food needs as measured from the expenditure side. So the poor are people who have an
average monthly per capita expenditure below the poverty line.
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It is known, in the period September 2019 to September 2020, the Gini Ratio of Riau Province
decreased from 0.331 in September 2019 to 0.321 in September 2020. When compared to March
2020, there was also a decline, where the Gini Ratio in March 2020 was 0.329. The head of BPS
revealed that the surge in the poor in Riau was not only caused by the price of basic
commodities but also the influence of the COVID-19 pandemic (Statistik, 2020).

Therefore, researchers are interested in examining how the relationship and influence of the
Human Development Index and the Net Participation Rate on the poverty level in Riau
Province, Indonesia. Hopefully, this paper can contribute to the world of education, not only

in Riau Province in particular but also in Indonesia in general.
1. Literature Review

Humans are the wealth of a country. According to Gamlath (2013), the main focus in
development is improving human quality. In the basic concept of Islamic economic
development, human resources are also the main focus besides monotheism, tazkiah an-nafs,
and the role of the government. Likewise, according to Tilak (1992), humans are development
creatures who are divine mandates in managing natural resources and the environment. The
definition of the divine mandate in question is in carrying out development. The benchmark
of human quality can be seen from the production and the work of humans themselves so that
the quality Humans must be considered for the essence and progress of the nation (Hasan, The

Effect of Economic Growth and Human Development Index on Poverty in Indonesia, 2021).

In 1990, Pakistani economists named Mahbubul Haq dan Indian Nobel Prize winner Amartya
Sen stated that measuring development is not only seen from income but there are other
indicators, namely human development Aydin (2017). Sen stated that economic growth
should not be seen as the main goal, but development must be able to improve the quality of
life and freedom enjoyed by humans. To determine human quality, the United Nations

Development Program (UNDP) uses the Human Development Index (HDI).

The composition of the HDI is based on three indicators, namely health, education, and
standard of living (purchasing power) or income. An increase in a person's education is often
associated with an increase in income or wages earned. If wages reflect productivity, the more
people who have a higher level of education or training experience, the higher the
productivity, and the result will be higher national economic growth. In addition to education,
health also has a role in increasing income. The effect of health on income, among others, by
improving the health of the population will increase labor force participation. Improvements
in health can also lead to improvements in education levels and the development of self-
potential which then contributes to economic growth by increasing incomes (Zangoueinezhad
& Moshabaki, 2011).

Several studies have proven that HDI affects poverty levels include: research Gamlath (2013)
shows that HDI has a negative and significant effect on poverty levels in the districts/cities of
Papua Province (Sofilda & Eleonora, 2013). Likewise with Silswanto's research that HDI plays

a very important role in tackling poverty levels in Indonesia. Although there are several
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studies that state that HDI does not have a significant effect on poverty and it is stated that
there is no causal relationship between HDI and poverty in Indonesia in the period 1990-2013
(Susilowanto & Muhammad, 2011).

The potential for economic growth in a country is strongly influenced by the resources it has,
both human capital, physical capital, and resource endowments. Harbison (1973) states that
human resources are capital the basis of the wealth of a nation. physical capital and natural
resources are only passive factors of production, humans are active; Humans are the active
agents who will raise capital, exploit natural resources, build various social, economic, and
political organizations, and carry out national development. Schultz (1961) argues that in a
society, its members can be invested through spending on education, training, research, and

health to increase its production capacity.

Empirical research linking education and quality human resources has been done a lot. Many
variables that affect education have been conveyed by various researchers. The variable
income per capita, population growth rate, level of government spending on the education
sector, total population, and total urbanization are variables that have a significant influence

on the level of adult education in developing countries Mazumdar (2005).

On the other hand, (Farguet & Sanchez, 2008) provide more diverse variables to see the effect
on education. These variables are expenditure per capita for public education costs,
government spending on the education sector, growth in local government spending, teacher-

to-student ratio, politics, household demographics, and socioeconomic status.

Furthermore, the condition of poverty has also had a wide impact on the lives, not only of
those who are poor but also of those who are not classified as poor. Poverty is not only a
personal burden but also the burden and responsibility of society, the state, and the world to
be able to overcome it (Peneva & Ram, 2013) (Maipita, 2014). One way that is believed to be
very effective in reducing poverty is through education. Empirical evidence shows that
increasing the access of the poor to education, health, and reducing inequality in access is
important in poverty alleviation. Poverty can be caused by: (a) the low quality of the workforce
due to low levels of education, (b) difficult and limited access to capital ownership, (c) low
levels of mastery of technology, (d) inefficient use of resources, and (e) ) high population
growth (Sharp, Register, & Grimes, 2000). The results of various studies have found that
economic growth will increase per capita income and ultimately lead to a reduction in poverty
(Dollar & Kraay, 2001); (Fields, 1989).

2. Human Development Index

The HDI concept was first published by UNDP through the Human Development Report in
1996, which then continues every year. In this publication, human development is defined as
"a process of enlarging people’s choices". improve aspects of people's lives. The most important
aspect of life is seen from a long and healthy life, the level of adequate education, and a decent
standard of living. Specifically, UNDP stipulates four main elements in human development,

namely productivity, equity, sustainability, and empowerment.
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Table 3: Human Development Index Development of Riau Province Indonesia

No Year HDI No Year HDI
1 2011 68.90 6 2016 71.20
2 2012 69.15 7 2017 71.79
3 2013 69.91 8 2018 72.44
4 2014 70.33 9 2019 73.00
5 2015 70.84 10 2020 72.71

Source: Statistik, 2020.

From the table above, it can be seen that the HDI of Riau Province from 2011 to 2019 has
increased, only for 2020 there is a decrease from 73.00 to 72.71 (Statistik, 2020). Among the
determining factors is the result of the COVID-19 outbreak that hit Indonesia and Riau
Province in particular. The reason is that many jobs are also considering the impact of this

pandemic.

The Human Development Index (HDI) is a single composite indicator which, although it
cannot measure all dimensions of human development, measures three main dimensions of
human development which is considered capable of reflecting basic capabilities of the
population. The three basic abilities are long and healthy life, knowledge and skills, and access
to the resources needed to achieve a decent standard of living. UNDP defines human
development as a process of expanding choices for people in terms of income, health,
education, physical environment, and so on. Four main things that need to be considered in

human development are productivity, equity, sustainability, empowerment (UNDP, 1995: 12).

The emphasis of Indonesia's national development has embraced this concept, namely the
concept of human development who wants to improve the quality of life of the population,

both physically, mentally, and spiritually. HDI is calculated by the following formula:

_ (Index X1 + Index X2 + Index X3)
B 3

HDI

Information:
X1 =length of life, X2 = education level, and Xs = decent standard of living.

According to the (Statistik, 2020), in measuring the health dimension, life expectancy is used,
then to measure the knowledge dimension, the indicator for the length of school expectancy
is used. As for measuring the dimensions of decent living, indicators of people's purchasing
power are used for several basic needs seen from the average amount of per capita expenditure

as an income approach that represents development achievements to be able to live decently.
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According to (Napitulu, 2007), the human development index contains three important
dimensions in development, which are related to aspects of fulfilling the need for a long and
healthy life, gaining knowledge, and being able to meet a decent standard of living. The better
the level of health of the workforce, high knowledge and obtaining a decent life, then the work
results will be better and of higher quality, on the contrary, the worse the condition of the
workforce, the results of the work will be even worse or of poor quality. This shows that three
important dimensions in human development are indicators for assessing the quality of

human resources that are ready to work to reduce the high level of unemployment in a region.
3. Net Participation Rate

The Net Enrollment Rate (NER) is the proportion of the population in a certain age group at a
certain level of education to the population in that age group. Since 2007, Non-Formal
Education (Package A, Package B, and Package C) is taken into account. To show how large
the population is on time, or to show the large number of people whose population is
following the age following the provisions of the school-age group at the level of education

achieved.
Formulas :

1.  Primary School Net Enrollment Rate =

Number of Elementary/Equivalent students aged 7 — 12 years

x 100 %

Total Population Age 7—12 years

2. Junior High School Net Enrollment Rate =

Number of junior high school/equivalent students aged 13 — 15 years

x 100 9
Population Age 13—15 years Jo
3. High School Net Enrollment Rate =

Number of junior high school/equivalent students aged 13 — 15 years x 100 %

Total Population Age 16—18 years °

4.  University Net Enrollment Rate =

Number of University /Equivalent students aged 19 — 24 years

y/Eq g years . 100 %

Total Population Age 19 — 24 years

The APM value ranges from 0-100. The APM has shown how many school-age facilities can
be utilized according to the level of education. If children of all school-age can be on time, the
NER will reach 100 percent. In general, the NER will always be lower than the GER because
the GER takes into account the number of people outside of school age at the education level

concerned.
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Table 4: Riau Province Net Participation Rate

Primary School Junior High School Senior high School

Regency 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
Kuantan Singingi 97,77 95,28 97,15 100,00 | 99,57 | 82,88 | 84,33 | 83,64 | 84,53 | 84,49 | 69,04 | 61,49 | 61,50 | 64,79 | 64,59
Indragiri Hulu 99,15 98,78 99,17 99,53 98,44 | 73,12 | 77,52 | 76,53 | 7592 | 76,33 | 52,94 | 58,56 | 57,73 | 58,85 | 59,70
Indragiri Hilir 96,87 96,20 94,62 94,92 95,34 | 79,12 | 80,19 | 79,96 | 82,39 | 81,26 | 44,32 | 49,60 | 51,38 | 51,90 | 51,66
Pelalawan 98,46 97,84 99,80 99,25 99,44 | 70,35 | 70,68 | 72,62 | 7561 | 76,93 | 44,83 | 57,23 | 59,42 | 57,50 | 5827
Siak 93,03 97,48 100,00 99,16 99,25 | 7991 | 78,73 | 78,33 | 80,69 | 81,58 | 7826 | 71,83 | 70,89 | 70,66 | 71,23
Kampar 98,59 98,37 97,27 97,60 97,47 | 76,36 | 83,39 | 84,03 | 83,74 | 84,99 | 68,86 | 58,07 | 59,05 | 60,12 | 59,86
Rokan Hulu 96,95 96,57 95,86 98,10 98,40 | 7842 | 77,61 | 79,28 | 81,11 | 83,20 | 6507 | 61,64 | 63,44 | 68,16 | 68,56
Bengkalis 98,05 97,49 98,54 98,33 97,91 | 87,89 | 82,20 | 82,03 | 84,35 | 8570 | 69,27 | 64,61 | 63,95 | 66,46 | 66,07
Rokan Hilir 97,38 94,88 96,09 98,14 98,20 | 79,67 | 74,84 | 7536 | 72,17 | 71,65 | 60,57 | 60,77 | 59,80 | 57,46 | 56,89
Kepulauan Meranti | 8848 94,06 100,00 100,00 | 99,25 | 72,71 | 88,13 | 88,68 | 86,24 | 87,70 | 6498 | 73,75 | 73,23 | 69,89 | 69,03
Pekanbaru 94,25 95,88 94,50 92,34 92,77 | 77,01 | 70,88 | 71,93 | 71,35 | 72,74 | 69,18 | 70,84 | 70,51 | 71,06 | 70,96
Dumai 96,37 96,54 99,46 98,77 98,93 | 76,99 | 88,53 | 87,66 | 84,73 | 84,19 | 57,67 | 69,15 | 70,35 | 72,42 | 71,08
RIAU 96,63 96,74 97,08 97,26 97,32 | 78,22 | 78,53 | 78,87 | 79,12 | 79,94 | 62,60 | 62,76 | 63,02 | 63,47 | 63,55

From the table above, it can be seen that at the elementary school level the net enrollment rate
is greater than the high school level. For 2019 the NER for Elementary School is 97.32 points,
for SMP level is 79.99 points and for SMA level is 63.55 points.

4. Research Methodology

The research was conducted with a quantitative approach through secondary data analysis
from data from the Central Statistics Agency of Riau Province with 12 districts. This study uses
Structure Equation Modeling method to see the relationship between the Human
Development Index and the Pure Participation Rate of Riau Province on the percentage of
poverty. Does it have an influence or not, and whether other variables influence the poverty
level. In this research, the author only looks the effect of human development index and net
participation rate on the percentage of poor population in Riau Province, by taking data from

the Central Statistics Agency of Riau Province.

In analyzing the data, the Ordinary Least Square (OLS) method is used, namely Multiple
Linear Regression analysis with the following equation, (Armstrong & Everett, 1990):

Y=ol +B1X1+B2X2 +¢

Where

Y = Poverty Percentage

al = Konstanta

p1, p2 = Regression coefficient

X1 = Human development Index
X2 = Net Participation Rate

€ =Residue
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This type of research is quantitative descriptive research, namely: his research is based on data
in the form of numbers, to obtain the mean, standard deviation (Singh & Rathi, 2021). The
research subjects used in this study were districts in Riau Province.

Table 5: District Human Development Index in Riau Province 2016-2020
No | Kabupaten 2016 2017 2018 2019 2020
1 Kuantan Singingi 68.66 69.53 69.96 70.78 70.31
2 Indragiri Hulu 68.67 68.97 69.66 70.05 69.83
3 Indragiri Hilir 65.35 66.17 66.51 66.84 66.54
4 Pelalawan 70.21 70.59 71.44 71.85 71.56
5 Siak 72.7 73.18 73.73 74.07 73.68
6 Kampar 71.39 72.19 72.5 73.15 72.83
7 Rokan Hulu 67.86 68.67 69.36 69.93 69.38
8 Bengkalis 71.98 72.27 72.94 73.44 73.46
9 Rokan Hilir 67.52 67.84 68.73 69.4 69.15
10 Kepulauan Meranti 63.9 64.7 65.23 65.93 65.5
11 Pekanbaru 79.69 80.01 80.66 81.35 81.32
12 Dumai 72.96 73.46 74.06 74.64 74.4

Table 6: Regency Pure Participation Rate in Riau Province 2016-2020
No Kabupaten 2016 2017 2018 2019 2020
1 Kuantan Singingi 83.23 80.37 80.76 89.67 76.32
2 Indragiri Hulu 75.07 78.28 77.81 83.93 72.33
3 Indragiri Hilir 73.44 75.33 75.32 86.19 66.3
4 Pelalawan 71.21 75.25 77.28 83.93 71.74
5 Siak 83.73 82.68 83.07 87.14 80.38
6 Kampar 81.27 79.94 80.12 88.78 72.48
7 Rokan Hulu 80.15 78.61 79.53 87.47 78.37
8 Bengkalis 85.07 81.43 81.51 89.46 76.81
9 Rokan Hilir 79.21 76.83 77.08 80.65 70.85
10 Kepulauan Meranti 75.39 85.31 87.3 91.31 79.39
11 Pekanbaru 80.15 79.2 78.98 78.81 78.26
12 Dumai 77.01 84.74 85.82 89.23 80.81

Table 7: District Poverty Percentage in Riau Province 2016-2020
No Kabupaten 2016 2017 2018 2019 2020
1 Kuantan Singingi 10.8 9.85 9.96 9.92 9.56
2 Indragiri Hulu 7.76 7.15 6.94 6.3 9.06
3 Indragiri Hilir 8.11 7.99 7.7 7.05 9.54
4 Pelalawan 12.09 11 10.25 9.73 9.62
5 Siak 5.67 5.52 5.8 5.44 5.03
6 Kampar 9.17 8.38 8.02 8.18 7.71
7 Rokan Hulu 11.05 11.05 10.91 10.95 10.53
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8 Bengkalis 7.38 6.82 6.85 5.22 6.27
9 Rokan Hilir 7.67 7.97 7.88 7.06 7.01
10 Kepulauan Meranti 34.08 30.89 28.99 27.79 26.93
11 Pekanbaru 3.27 3.07 3.05 2.85 2.52
12 Dumai 5.26 4.74 4.57 3.71 3.56

5. Data Analysis

Based on information from the data that has been collected from the Central Statistics Agency

of Riau Province, it can be analyzed using SPSS as follows:

Table 8: Pearson Correlation Test

Correlations
Human Net Poverty
Developmnet | Participation | Percentage
Index Rate
Human Developmnet Pearson 1 161 -.660
Index Correlation
Sig. (2-tailed) 618 .020
N 12 12 12
Net Participation Pearson 161 1 242
Rate Correlation
Sig. (2-tailed) 618 448
N 12 12 12
Poverty Percentage Pearson -.660" 242 1
Correlation
Sig. (2-tailed) .020 448
N 12 12 12
*. Correlation is significant at the 0.05 level (2-tailed).

From the data above, it can be explained that the Pearson Human Development Index (APM)
to the Net Participation Rate (NER) of 0.161 is positive, there is no correlation. Human
Development Index to Poverty Percentage -0.660 strong correlation although the form of the

relationship is negative.
N =12, R table =0.576

0.660 > 0.576 means that the Pearson Correlation > r table has a relationship. The Pure
Participation Rate to Poverty Percentage (0.242) has a positive form, where the correlation is
weak, 0.242 < 0.576 means that there is no relationship.

Validity and Reliability. Sig < 0.05 = valid, > 0.05 = invalid.

The value of the Pearson Correlation for the Net Participation Rate is 0.161, meaning that the
relationship between the Net Participation Rate and the Human Development Index is very
strong. So, if there is an increase in the Net Participation Rate, it will cause an increase in the

Human Development Net Index.
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The Pearson Correlation value for the Poverty Percentage is -0.660, meaning that the

relationship between the Human Development Index and Poverty Percentage is very strong.

So, if there is an increase in Poverty Percentage it will cause an increase in the Human

Development Index.

Table 9: Correlations Every Variable

HDI 2016 0.999 > 0.576 Valid (2017) >> HDI
HDI 2016 0.999 > 0.576 Valid (2018) >> HDI
HDI 2016 0.998 > 0.576 Valid (2019) >> HDI
HDI 2016 0.999 > 0.576 Valid (2020) >> HDI
HDI 2016 0.384 <0.576 Invalid (2016) >> NPR
HDI 2016 0.116 < 0.576 Invalid (2017) >> NPR
HDI 2016 0.032 <0.576 Invalid (2018) >> NPR
HDI 2016 -0.413 <0.576 Invalid (2019) >> NPR
HDI 2016 0.393 <0.576 Invalid (2020) >> NPR
HDI 2016 -0.634 > 0.576 Valid (2016) >> PP
HDI 2016 -0.658 > 0.576 Valid (2017) >> PP
HDI 2016 -0.664 > 0.576 Valid (2018) >> PP
HDI 2016 -0.660 > 0.576 Valid (2019) >> PP
HDI 2016 -0.733 > 0.576 Valid (2020) >> PP

Table 10: Reliability Statistics

Cronbach's N of Items
Alpha
.735 15

Cronbach's Alpha with a value of 0.735. Where when the value of Cronbach's Alpha> 0.6 can
be said to be reliable. Because Cronbach's Alpha analysis of the data above is 0.735 > 0.6, it can

be assumed that the analysis is reliable.

Table 11: One-Sample Kolmogorov-Smirnov Test

Unstandardized Residual

N 12
Normal Parametersab Mean .0000000
Std. Deviation 2.77606126
Most Extreme Differences Absolute 142
Positive .108
Negative -.142
Test Statistic 142
Asymp. Sig. (2-tailed) 2004
Sig > 0.05 = Normal Distribution
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Sig < 0.05 = Not Normal Distribution
Sig = 0.200 > 0.05, This means that it is normally distributed.
Table 12: Model Summary®

Mod R R Adjusted R Std. Error of the Estimate
el Square Square
1 915 .836 .100 6.51044

a. Predictors: (Constant), APM 2020, APM 2019, APM 2016, IPM 2017, APM 2017, APM
2018, IPM 2020, IPM 2016, IPM 2019
b. Dependent Variable: Poverty Percentage

Capital Summary
R2=0.836 or 83.6 %.

Human Development Index and Net Participation Rate on Poverty Percentage is 83.6%, while

the remaining 16.4% is influenced by other variables.

Table 13: Coefficients

Model Unstandardized Coefficients Standardized Coefficients t Sig.
B Std. Error Beta

1 | (Constant) | 102.981 122.626 .840 | .489
IPM 2016 -17.598 17.375 -10.624 -1.013 | .418
IPM 2017 17.578 23.001 10.309 764 | .525
IPM 2019 -23.890 36.050 -14.132 -.663 | .576
IPM 2020 22.328 28.964 13.520 771 | 521
APM 2016 .156 .908 .099 172 | 879
APM 2017 -3.764 5.029 -1.809 -.748 | .532
APM 2018 4.578 5.118 2.393 .894 | .465
APM 2019 -1.086 1.432 -.608 -758 | .528
APM 2020 405 1.489 .266 272 | 811

a. Dependent Variable: Poverty Percentage

Y =a +blX1+b2X2 +b3X3 + bdX4 + b5X5 +b6Y3 + b7Y4 + b8Y5 + b9Y6 + b10Y7 + €

Y =102.981 - 15.598X1 +17.578X2 - 23.890X3 +22.328X4 + 0.156Y3 — 3.764Y4 + 4.578Y5 - 1.086Y6
+0.405Y7.

The constant value of 102.981 indicates that if all the independent variables in the model are
equal to zero, the Poverty Percentage is 102.981. From the results of data analysis, the
coefficient of determination (R2) is 0.836. It can be said statistically that the model used is very
good because the value of the coefficient of determination shows the contribution of the
independent variable (human development index and pure participation rate) to the
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dependent variable (poverty percentage). So that the coefficient of determination of 0.836
means that about 83.6 % percent of the variables that affect the percentage of poverty, can be
explained by the variables of the human development index and the pure participation rate.
While the remaining 0.164 percent is explained by other variables that are not included in the

multiple regression equation models.

Poverty rates in Indonesia have tended to decline in the last 21 years. In 1998, the poverty rate
reached 24.2%, which continued to fall to only one digit in 2019. The percentage of poor people
in September 2019 was 9.22%. This figure decreased by 0.19% compared to March 2019 and
0.44% compared to September 2018. The percentage of poor people in rural areas is more
significant than in urban areas with 12.6% and 6.56%, respectively (Read: March Poverty Rate
2019 The Lowest Since 1998), The number of poor people in September 2019 reached 24.79
million people. This figure decreased compared to the March 2019 figure, which amounted to
358.9 thousand and September 2018, which amounted to 888.7 thousand. The number of poor
people in urban areas is 9.86 million, while in rural areas 14.93 million (Hasan, The Effect of

Economic Growth and Human Development Index on Poverty in Indonesia, 2021).

HDI has a significant negative effect on poverty levels with a path coefficient value of -0.71
with a significant p <0.001 were less than 5% with a standard error of 0.067. It shows if the HDI
value increases by 1% it will decrease the level of poverty is around 0.71%, assuming other
variables are considered constant. Reduced poverty rate due to low HDI increase indicates
that HDI can increase the productivity of human labor, which will increase income to meet the
needs of a decent living. This study supports previous research, namely the research of (Hasan,
The Effect of Economic Growth and Human Development Index on Poverty in Indonesia,
2021), which shows that HDI has a negative and significant effect on poverty levels in

districts/cities of Papua Province.
Conclusion

From the results of the analysis that has been carried out by researchers, several conclusions
can be formulated including: Riau Province is one of the largest provinces in Indonesia, with
12 regencies/cities. Riau Province is one of the provinces that has the largest natural resources
in Indonesia, especially from oil and gas products. The number of natural resources will
certainly affect the level of poverty in Riau Province, besides the author also relates the
influence of other variables such as the Human Development Index and the Pure Participation
Rate. This study has 3 interrelated variables, including the human development index and the
net participation rate which have an effect of 83.6% on the poverty level in Riau Province. The
Human Development Index has validity on the Poverty Percentage in Riau province, this
means that the higher the HDI, the lower the poverty rate. Cronbach's Alpha is more than 0.6,
meaning that it can be said to be reliable. It can be said statistically that the model used is very
good because the value of the coefficient of determination shows the assistance of the
independent variable (human development index and pure participation rate) to the

dependent variable (poverty percentage)
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Abstract

Muslims have been facing many challenges in the last century where economic systems have
been of main challenge. Even though not defined precisely in terminology and naming
Muslims have always worried for performing economic activities according to Islam. Yet this
has been hard to be done after Muslims have lost the governance attached to religion thus
opening the way towards colonialism politically, economically, and culturally. As a result,
Muslim societies throughout the world were imposed different economic systems that were
in contradiction with the spirit of Islam. As a way out, Muslim societies were motivated to
make movements towards establishing an economic system that complies with Islam. Being a
challenge for establishing another challenge has been proper naming. Concerns related to
naming Islamic economy even though debated many times because of different reasons,
circumstances, and timeframes have been brought as an issue up to our living days. In this
paper, we mainly focus on trying to provide solutions on the proper naming of the Islamic
economy. At the same time, we dwell on the journey that this challenge has gone through.
Firstly, we have looked at the usage and representativeness of several names such as economy,
oiconomia, economics, political economy, and moral economy. Then we have continued
debating the use of the name igtisad over the name economy. Additionally, we have advocated
the usage of the prefix Islamic. We briefly glanced at the reasons for the decline in Muslim
society. Narratively we have looked at contributors in the field of Islamic economics. We have
conducted qualitative research, and mostly we have focused on the analysis of the theoretical

framework.
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Introduction

When people come into this world one of priorities is how they will be named. As a child,
learning the mother tongue begins with the learning of first names. And the first human was
initially taught the names.! Name is essential in languages since it enables us to know and
identify the person, thing, or the object. Apart from the linguistic approach, names can express
more than just naming. For example, if someone mentions Qur'an, it linguistically refers to the
name of a book that is holy in Islam. Mentioning the name Qur'an for someone can be just an
ordinary name of a book and for another means the way he/she lives. For that reason, we
understand that we as humans by names apart from identifying, we show our affiliation and
our connection, and names show who we are. It is worthy to mention that in Islamic tradition
attention should be paid to naming children. This is important since name affects the process
of identity formation and parents are going to be held accountable in the hereafter for choosing

proper naming for their children.

In this study, naming problems and inconsistencies in a particular field, namely Islamic
economics,? about which significant research has been conducted globally, is emphasized. The
significance of naming for a relevant field can be explained briefly; if I am about to research
Islamic economics, immediately I come to the situation of naming. In case there is ambiguity
over the name, part of the efforts and time will be consumed on which name to use. When the
name reflects the study that means name and study find common ground. This is important
for both the writer and the reader since the writer articulates and transmits the message
clearly, and the reader comprehends it rightly. Name ambiguity in many cases increases the
possibility for unneeded and sometimes senseless debates. These debates are more prevalent
in the translation of "Islamic economics" to other languages. For instance, in Turkey different
usages are available such as “Islam ekonomisi”, “Islam iktisadi”, “Islami iktisat” or “katilim
ekonomisi”. Even though debates are known to be productive if done with good intentions, in
many cases debates lead to the way of being unproductive and a waste of time. Endless
debates for complex issues like how to name a study discipline are tough challenges and hard
to come to a final stand. Nevertheless, in this research not with the intention of debate since
there has been already ongoing but with the purpose of solution, naming that complies and
reflects the system rightly will be proposed. In this research, altogether with the naming issue,
development of this field is also advocated. As a supportive argument, by going beyond the
narratives of the debate in the past naming process is explained. The remainder of the paper
is organized as follows: In the first section, transformation of the name economics is briefly
given focusing on three concepts: oikonomia, political economy, and economics. The second
section discusses "economy" and "igtisad" terminologies which are aimed to provide insights
to understand the name of "Islamic economics." Moreover, whether "Islamic" or another prefix

should be added to name the discipline is discussed in the second section. In the third section,

1“(Allah) taught Adam the names of all things.” (Surah al-Baqgara verse 31)
2 Throughout the study “Islamic economics” is used to refer to the most common naming of the discipline in the
current literature.
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the trajectory of Islamic igtisad is provided with reference to the early literature. The last section

concludes the paper.
1. From Oikonomia to Economics

The issue of naming study fields or disciplines has been argued in the past, and it is not only
in the case of Islamic economics. Which area of study at what time gained the status of being
a separate field from others and similar issues have always been going on. For that reason,
debate on naming Islamic economics rightly altogether with challenges should be accepted as

a normal process.?

Before going to the main debate about naming Islamic economics names like economy,
economics, political economy, and moral economy should be elaborated through the stand of
some important economists for the existence of the economy as a separate field in ancient
Greece, and the way economy has been perceived through times. The origin of the word
"economy" is traced back to the Greek word oikonomia. The word is composed of two words:
oikos (household) and nemein (management), and refers to "household management" (Leshem,
2016). According to Amemia (2007), economists like Finley following Weber and Polanyi,
suggested that there was no separate economy in ancient Greece, instead it was embedded in
society. This fact is very important since the origin of the name economy is from the Greek

language but according to them as a system its origin does not date back to ancient times.

Another dimension of the debate is whether the name economy has represented the system
adequately. Groenewegen (1991), elaborates the Aristotelian way of presenting economy and
states that Aristotle presents economy by analysing households as three pairs: master and
slave, husband and wife, father and children. This meaning persisted in moral philosophy
until the middle of the 18% century. Since the name economy has been started to be seen as
insufficient in terms of representation, searching alternatives for this issue have appeared.
Apart from lack of representation, according to Keynes, there is also ambiguity in

methodology reflected in terminology and linguistics of economy. He states that:

"In terms economy and economic, there is an ambiguity that underlies much of the current
confusion as to the nature of the political economy. Any line of action is commonly termed
economic when it attains its end with the least possible expenditure of money, time, and effort;
and by the economy is meant the employment of our resources with prudence and discretion,
so that we may derive from them the maximum net of utility. Political economy is a body of

doctrine relating to economic phenomena in the above sense.” (Keynes, 1999)

3 It is important to mention the usurpation of names and terminologies with the tendency to show belonging and
affiliation. Names indeed reflect belonging, but we should take care of not being extreme on that issue since we
create divisions and ambiguity in belonging. Everyone can use names and terminology even without committing
to belonging. If a non-Muslim wants to learn about Islamic economics can do it even without being a Muslim. Even
within Muslim society tendency of name and terminology usurpation can lead to frustration as it is unfortunately
happening. Usage of any name and terminology is a freedom of expression, but committing affiliation is a choice
of everyone, and this should be done while being well informed, conscious, and with no imposition.
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Later on, this vacuum was about to be filled with the origins of the name, now turning to the
Latin languages. Groenewegen asserts that "The French oeconomie or economie took over this
wider meaning of management from the Latin and when combined with politique it signified
public administration or management of the affairs of state." (Groenewegen, 1991, p. 556). As
for the use of name economy in other languages, we have taken the example of usage in the
English language. English economist Sir James Steuart (1767) firstly used 'political economy’
as the title of his book (Cannan, 1926, p. 40)- We are putting extra emphasis on this fact since
later on in the capitalist era, the English language was going to be the most widespread one in
the world. Metaphorically, we can say that English is the language of capitalism. One of the
reasons why some of the most famous economic schools are in Great Britain and the United
States of America is because of language. This has been reflected even in the studies on Islamic
economics, and according to Orhan, "on a global basis 95 % of studies are in English, and 0.8
% is in Turkish." (Orhan, 2017, p. 4).

The next movement was done in bringing names together and expressing the field with one
name. As Groenewegen (1991) asserted that “what follows is therefore largely definitional and
etymological, designed to indicate the lack of precise meaning associated with both the term'
political economy' and its more modern synonym, 'economics'. Political economy prevailed
from the 17 century to the end of the 19* century as an expression of economic ideas and state
activities, and it was classified under philosophy” (Levent, 2021). On the other hand, especially
in the 20" century, this intellectual activity has gained its independence and became a
discipline. It was called economics as physics or other natural sciences. Yet this issue was not
over, and attention goes to another dimension as the morality of the economy was questioned.
As Powelson (2000) has stated, naming of economy in the new world is about moral economy
as in past decades or even centuries there has happened an evolution towards morality of
economics. The application of morality in economics, according to Keynes, is related to the
issue of what kind of discipline political economy/economics is. He questions whether political
economy is a positive science, or a normative science, or art, or a combination of these by that
questioning the entire nomenclature and classification (Keynes, 1999). The moral economy as
aname, even though it reflects responsibility, in essence it implies some realities that question
how moral it is. What is going to happen with the past immorality of the economy since we
go to the moral one? Morality is closely related to religiosity. For that reason, relating moral
economy to the concept of the new world questions the position of religion in the new world

order.

The notion of the new world as introduced initially in the ground has the concept of
secularism. Secularism, as an ideology or concept is not only against Islam but to all religions.
Modernism can be recognized as a first step for getting to secularism. Bedir, Kizilkaya, &
Ozaykal (2019) asserts that a phenomenon of conversion, opposing over the system of belief,
values, and daily practices at first in Christianity and then in Judaism and finally from the 19t
century in Islamic religion started to appear, which led to pressure for deep changes. Being

modern simultaneously means to be new in the trend with time, which also means giving up
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from the 'old". Considering this is religion 'old" so that does not fit with the new trends. As
Chapra (2009b) asserts, secularism is main driver for leading the world to a gradual decline in
moral ethos of all societies where its applicability has been dominant thus creating a negative
force. Lack of ethics and morals affected the daily life of humankind worldly, and
unfortunately, the consequences are destructive for Muslim countries. Apart from the negative
effects on family relations which is very important in Islam, rise of crime and anomie
altogether with corporate scandal are some of the additional consequences brought by
secularism (Chapra, 2009b). In addition to secularism, other means have been used to justify
its implementation. Social Darwinism using the concept of the fittest survive leads the human
being to lose mercy towards the weak. Materialism contributes to the concept of consumer
society as is being promoted in capitalism. Determinism enables the extensive use of any
technology for robotizing human being to the extent of making him dependent on tech even
though he/she produces it to serve him. Existentialism provides unprecedented freedom for
the human being contributing to the loss of accountability as we are witnessing in our living
time (Chapra, 2009a). By putting revelation aside economical systems forced humanity
towards extreme collectivism as in the case of socialism and of unbridled individualism as in
the case of capitalism (Ahmad, 2004). With the tendency of bringing back morals to the
economy and as a way out from colonialism in Muslim societies, the practice of economy
according to Islam started its ground in the 1950s. In first attempts and in continuity, Islamic
economy, Islamic economics, Islamic moral economy, participation economy, and to some

degree Islamic igtisad were used in literature.
2. Economy, Economics versus Igtisad, and the Prefix Islamic

Previously was discussed the non-representativeness of the name economy and the need for
further complementary help. One of the reasons why the name economy does not adequately
represent the field is also the etymological meaning of this name. At the same time, we must
mention that the name igtisad, even though it might face opposition in translation and usage
in different languages since there has been a habit of using the name economy/economics, its
usage should be argued again with representativeness. It is not the aim to favour or refuse a
language but in contrary to provide naming that is enough suitable. Use of the name igtisad
over economy should be applied since this name reflects the aim of the field entirely and, in

terms of representation, is more competent. According to Asutay:

"Iqtisad, as an Arabic word, comes from the root of ‘qasd’, which means directing towards an
objective, true path, in line with the aim, equable and temperate. Iqtisad is also related to 'qist’,
which implies just sharing and hence justice. In this context, iqtisad relates to giving the right
of everything, locating everything in its place, and hence establishing justice. Iqtisad thus
relates to the philosophical foundation and theoretical articulation. Economics as a word
originates from Greek” oiko’ (home) and "nomia’ (norms and rules) hence economics relates to
everyday practice and does not relate to philosophy and theory.” (Asutay, 2020)
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If the question is to choose in between the names economy and igtisad, our final stand is for
the name igtisad. Here we are aiming not only at Arabic or Turkish literature but also at
worldly literature since the name igtisad has already been used in these languages. The name
igtisad has a broader meaning and captures more in respect to day-to-day activities. At the
same time, the name igtisad does not limit its meaning to individuals, organizations, or states.
It is applicable at all levels since giving the right to everything and locating everything in its
place applies to individual, organization, state, institution, and even to the international level

of any kind of organization or institution.

After discussing the importance of naming and the preference of using the name igtisad over
the name economy, the next issue comes whether to use the prefix Islamic while naming the
"Islamic economics" discipline. Islam as a religion has been completed by the last messenger
and last holy book. "Like our faith, morals (ahlag), and laws (shariah) which are unique, the
system also should be unique and authentic."(Karakog, 2019, p.12) On the other hand, the
usage of the prefix Islamic has been argued with pros and cons, and various propositions have
come out. For example, Karakog (2019) argues that the prefix Islamic should be used because
Islamic igtisad is a sui generis system. Another augment used by Orman supports the usage of
the word Islamic by relating it to the tradition of Islam. "Here, the word Tslamic' is used in the
broadest possible sense, to encompass the mental production made by anyone connected with
Islam and its intellectual tradition."(Orman, 1991, p.11) Alternatively, Haziroglu (2018) in his
book Katilim Ekonomisi Yeni Zihin, Yeni Iktisat [Participation Economy, New Mindset, New
Igtisad] provides alternatives on how we should name the system. He argues that: "the use of
the word Islamic is a holy approach and that holiness should remain like that at all times." As
an alternative, he proposes the prefix participation* by supporting the following argument:
"...humans are brothers and equal beings and shall have the right to equally participate in all
that it has been created for them. In continuation, respecting valuable arguments for the

debate, we should go further and try recommendations to make a final proposal.

The idea of naming the system as participation can be observed as an argument that is affected
by external factors. What we are alluding to is the fact that in many countries throughout the
world, including Turkey, there were secular political systems that did show negative reflection
towards religion. That has been a matter of the case, especially when it comes to the field we
are talking about, and even in naming openly or in a hidden way, there have been restrictions.
So, calling the system 'participation’ might be right for a while, but in other circumstances,
when Islam can breathe freely, things may take other dimensions. The argument, in this case,
loses its strength. To support the use of the name Islamic, we will give the following
arguments: as previously mentioned in Islamic religious teachings, we have many courses of
study, and one of them is jurisprudence (figh). But in this case, we say Islamic jurisprudence
since we want to identify and differentiate from other judicial systems. If we just say

4 In Turkey, Islamic Banks are called “Participation Banks [Katiim Bankalar1]” since the regulation issued in 2005.
Before that these institutions were named as “Special Finance Houses [Ozel Finans Kurumlart]”. For more
information about the political economy of the Islamic finance in Turkey please see (Ozdemir & Aslan, 2018)
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"jurisprudence," we might think of any system that is currently living or that has been applied
in the past. By saying Islamic, we address a specific system, and by that, we also show that
this system has its uniqueness and deserves to be named Islamic. This might be subject in
translations yet if there is no name that addresses specifically, we must find proper naming.
For that reason, participation at first glance does not reflect Islamic without getting deep in it.
If we say participation banking without knowing the inner details, we cannot know that we
are dealing with a bank that operates complying with Islamic rules and regulations. Another
argument for using the word Islamic is the sources of knowledge on which is based the entire

inner and outer laying ground of the system. According to Tabakoglu:

"Qur’an, hadith, figh, usul, kelam, philosophy, tasavouf, literary, history and geography are
basic and rich sources of Islamic igtisad. Apart from that literature on hardc (taxation), emval
(entrepreneurship), kesb (ways of earning), trade, hisbe (market controller), ahkdmu's-
sultaniye (ordinances of government) are also part of sources of knowledge in the field of
Islamic igtisad.” (Tabakoglu, 2010, p.14) ®

We also can add sources that provide insights for historical record and model for institutional
revival that have been used in the Ottoman empire like vekayinameler, siyasetnameler,
layihalar, sefaretnameler ve hatt-1 hiimayyunlar (Ermis, 2020). All these sources light up one
thing; the system is authentic, and the name should reflect authenticity, which leaves no room
for external interference. The authenticity of Islamic Iqtisad has also been stressed out by the
founding fathers even though at that time emphasis was given to Islamic finance as that was
a starting point of our time developments. By that Chapra warns that we must provide
conformity in between the words and the deeds in respect to name Islamic. His warning
continues with the advice to make progress in the authenticity of the field so that the
advancement that has been made will not lose credibility making Islamic finance/iqtisad
unsustainable before the very eyes of Muslim masses (Chapra, 2008). In the usage of the name
Islamic igtisad among first scholars, we should mention the two Indian scholars: Ebu'lla
Mawdudi (1903-1979) and Muhammed Hamidullah (1908- 2002).

The last issue to look at before making a final stand for support of naming Islamic Igtisad is
analysis on using names Islamic and moral at the same time. "Once IME (Islamic moral
economy) is explained in the context of moral economy debate — beyond linking its morality
to its Islamicness as the general claim suggests that 'if it is Islamic then it should be moral
economy per se' —, the definition achieves its authenticity” (Yilmaz, 2018, p.115) Even though
the argument is true, linguistically there is a double affirmation for the same thing. Yes, morals
are indeed Islam in itself, and Islam without morals makes no sense. Anyhow in the idea of
turning things to simplicity and to the level of being understandable, we recommend staying
to the naming Islamic igtisad.

5 In addition to what the author of the cited paper has mentioned as source of knowledge in Islamic igtisad we can
also add the tafsir of the Qur’an, ijma, qiyas and ijtihad.
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We mentioned earlier that the language of capitalism is English, and this raises the question
of what will be the main language of Islamic iqtisad in the derivation of academic literature. If
we consider the arguments used, we also have the answer to this question. Arabic, apart from
the naming of the field is the language that will mostly enrich the terminology of Islamic
igtisad, given that the main sources (text and sunnah) are revealed in this language. At the
same time, Turkish and Persian languages are an added value and will contribute to the
completion of the academic development of Islamic iqtisad. Of course, all languages must be
subordinated like in any other system, and they should be considered as part of the

development of literature
2. The Trajectory of Islamic Iqgtisad

One of the believing conditions "Iman" in the Islamic religion is the belief in Allah's (s.w.t.)
messengers. We are saying messengers by using the plural, which means there are more of
them, and all of them we accept as messengers. This fact implies that Islam is the religion of
all the messengers, and all of them have preached the same religion. What makes things
different is the fact that some messengers have been sent for specific timeframes and to specific
nations. But in the case of Muhammad (s.a.s.), the situation differs since He is the last
messenger, and He is the messenger of all humankind till the end of days. It is a characteristic
that in the holy book of the Muslims, Allah (s.w.t.) addresses humans in two ways: humankind
"nas" and believer "mumin". This ascertains the prophecy of Muhammad (s.a.s.) for the entire
humanity. For further elaboration Aydin (1991) asserts that the word nas denotes the entire
humankind, the word mumin the individual that has commited worshiping while the word
ummah the entire community of Muslims. The reason behind mentioning these concepts is to
address one thing, like the religion that has started with the first human also the igtisad has
started.

As a matter of fact, by saying Islamic igtisad, we are not discovering something new. This is
just a continuation of the chain that goes back to the first human. For that reason, a particular
thing that in essence is the same, in different time periods has been subject to different
terminology. Related to the debate of naming Orman (2019), provides the following opinion:
"There is no need to say that terms and concepts used above are all post-generated and reputed
to be retrospective conceptualizations. So, there is nothing untouchable about them, and other
ones can try other concepts and terms." Linguistic changes are a product of the historical
developments that the human race has gone through. Stating that Islamic iqtisad has been

there since the first human can be explained by the way humans have ensured living.

"The first man and at the same time prophet Adem (a.s.) Has lived with agriculture, Nuh
(a.s.) has been a carpenter, Idris (a.s.) has been a tailor, Ibrahim (a.s) has been a trader of woof,
Davud (a.s.) has been an iron producer and has sold it, Muhammad (s.a.s) at first has been a
sheep keeper and then took place in a partnership of trade. Sahabas (prophets’ companions)
Ebu Bekir (r.a.), Omer (r.a.), Osman (r.a.), also have been involved in trade while Ali (r.a.)
has lived as a laborer.” (Es-Seybani, 2019, p.42-43)
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In our study, the main focus is the time of the last Prophet or, to be more precise, the
revitalization of Islamic iqtisad after the temporary breakdown that has happened. The
revelation of the Holy Qur'an is characterized by two periods, which are the revelation in the
city of Makkah and the revelation in the city of Medina. While the Makkah period is
characterized by the invitation to believe and the first believers were about to join the caravan
starting from the prophet's wife Khadija, the Medina period is characterized by the start to
institutionalize what has started in Makkah. After the harsh times that the Prophet (s.a.s.) and
his followers went through in Makkah, in the city of Medina, apart from acceptance and warm
welcome, they could also lay out the ground of the state that was getting established. This was
when the first institutions of the new state appeared, and this state was later turned into a
civilization. Newly formed institutions as in any state and time were about organizing the life
of people in different segments of life. By that the first institutions of iqtisad were formed and
as Aydin (1991), states in the Makkah period, the term "tezekka" meant a part of the wealth
given to purify the possessed wealth, while in the Medina period, it was developed till the
level of institution and was named as zakat. Another example of iqtisad institution in the

Medina period at macroiqtisad level is the well-known Medina Market (Orman, 2019).

Without going into details, Islamic igtisad, in the age of the last Prophet since its inception in
the first years of Hijri, has performed a continuous growth for fourteen centuries although its
adverse social impacts during the Umayyad and Abbasid era.® "In the Ottoman times at the
beginning victories apart from the triumph and freedom also brought a shining opportunity
for igtisad development." (Karakog, 1991, p.58) Besides that, we come to the question, what has
made the Islamic civilization fail in not making the right transformation in the field of igtisad,
politics, education system, and administration in the last century. The decline of a civilization
is not a daily event, nor its revival can be made within a day. Also, in the ups and downs of

civilizations, there are inner and outer factors that make contributions. According to Uludag;:

"Among factors that take place in the decline of the Islamic civilization are: loss of quality of
governance, Mongol invasions, crusades, the oppose belief of the Eshary school of thought
towards fate (kader), generalization of the mysticism (tasavouf), turning the school system of
the Muslims (Medrese) into dogmatic, and loose of freedom of thought. Also, the loss of silk
and spices roads are meant to be part of contributors towards the decline of the Islamic
civilization.” (Uludag, 2016, p.221)

The reaction process against losing the strength in the Islamic civilization, which also embraces
the field of igtisad, has started on time but unfortunately not followed enough.
Underestimation of the work of scholars like Abu Hamid Muhammed El-Ghazali who has
lived in V*h (Hijri) XI*" (Gregorian) century, together with the start of imitating the others, was
manifested with the loss of the inspirational knowledge (Ilham) and by that Muslims, in

general, lived a process of estrangement from their religion.

¢ For further information on the social effect of the economic corruption during the first centuries see: Ozdemir
(2018).
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Another great scholar with immense contribution and a distinguished style of study on
civilizations is, of course, Ibn Khaldun. His voluminous work has been beneficial for Muslims
as a source of knowledge. His work may be regarded as precautious for later state policies and
even increase on the lifespan compared to previous cases in the history of the Muslim state. In
the civilization model of Ibn Khaldun, the lifespan of a civilization (state) is estimated at three
and mostly four generations. In the history of the Muslim state, all the states have been subject
to this lifespan, excluding the Ottoman Empire. The Ottoman Empire has managed to have a
life span of five times more than the previous Islamic states, making the only exception in the
history of the Islamic statehood (Onder & Ulasan, 2018).

The cyclical model of the Ibn Khaldun shows the natural journey of a state up to the third
generation that knows to be problematic and usually collapses the state. Luxury and free rides
make people live only for a moment by forgetting the past and not establishing a survival
strategy for the future. According to Onder & Ulagan (2018) p.6 "Fundamental principles and
values of sovereign powers are established by first generations. The second generation just
follows the former. The third generations forget all the values of their ancestors. The last
generations cause the sovereign powers to collapse.". If the transition from the third generation
is done healthily, that means the lifespan goes one step further. In the case of igtisad, whether
in a family or at the state level, those who manage and especially those who manage resources
are meant to go through the life cycle mentioned by Ibn Khaldun. A family business can
experience the same problem in the third generation. At the same time, at the state level,
leading positions, even though they are not inherited in today's systems, past managements
directly or indirectly would affect some subjects. For that reason, managing iqtisad resources
at the state level in the third generation turns to apply the feeling that the state property might

be used as being its own but not to care about how it is earned.

Figure 1: Circular model of socio-igtisad development from Ibn Khaldun’

&g

Source: (Chapra, 1999)

7 G =DPolitical authority, S = Shari‘ah (values and institutions or rules of behavior), N = People (individuals, families,
groups, and society) ,W = Wealth (the economy), j = Justice, g = Development (not just economic but overall).
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Apart from the explanation of power transition from generation to generation in studies of Ibn
Khaldun, we must go through the circular model for societal development. Expansion is not a
one-dimension process so that we focus on that and provide an easy solution. Indeed, it is
much harder, and it encompasses many fields all interrelated with each other. Apart from
interrelation, the model shows that in the process of development all fields are interdependent
and affect the overall process. Even though the model of Ibn Khaldun is still persistent, in our
living time its application would cover more variables as an added value to the model.
Research and development, technology can be some of many variables that would make the
model more complex but at the same time more successful for sustainable societal
development. Anyhow the analysis done by Chapra (1999), that Allah’s (s.w.t) prophets were
concentrated in reforming the human (N) and institutions (S, G, and W) remains in the centre

and at the same time, humans should remain in the centre of the development.

Elaborations that have been done in previous sections will never make sense without looking
back at the literature development and historical records. As already mentioned, Islamic
igtisad, even without precise naming and conceptualizations, has always been there in
existence. In our work, we intend to ease the learning process of Islamic igtisad by providing
proper naming, categorizing sources of knowledge for this sort of study, and referring to
works of prominent scholars that have contributed to this field. Development of Islamic igtisad
and its categorization in periods has been done by several authors. According to Artug (2019),
the period from 1stto 9" century (Hijri) is formation, translation, and transfer; from 9t to 15t
century is reform period; the 16" century is the period of institutions, the 17" century is a
period of maturation; the 18t century as a period of change, and the 19t century is the period
of waking up and reconstruction efforts. In his pioneer and comprehensive book, Muhammad
Nejatullah Siddiqi provides the names of scholars that have contributed to classical literature
in Islamic igtisad, such as Abu Hanifa (80- 150 H/699- 767), Ibn Taymiyyah (661 - 728 H /1263-
1328), Al-Magqrizi (766 - 845 h /1364 - 1441). Conducting a bibliometric study, he has collected
all the works done by 406 authors in English, Arabic, and Urdu with 271 books and 429 articles
totalling 700 pieces of work. By that, he reveals the rich historical background of Islamic igtisad.
(Siddigqi, 1981) Recently, another bibliometric study has been conducted providing us data on
the latest publications related to the field. The study reveals that there was an increase of
publications up to 95% in 2019. The study captures 319 papers published in the IMEFM?®
journal from the year 2008 to 2019 by analysing citation indexes focused on authors of the
paper together with the affiliated institution, subject of research, country, and keyword map.
At the same time, subtopics together with research methodology have been the subject of the
research (Ozdemir & Selguk, 2021). Adding to this in the republic of Turkey a group of
intellectuals and scholars have conducted a project on pointing out the main figures that have
contributed to the development of Islamic iqtisad. In the project named Interviews over
Islamic Iqtisad (Islam Iqtisadi Uzerine Soylesiler) names like Sabahattin Zaim, Hayreddin
Karaman, Sabri Orman, Ahmet Tabakoglu, Cengiz Kallek, Arif Ersoy, Murat Cizak¢a, Osman
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Akytiz, Ufuk Uyan, Meliksah Utku, Mehmet Ali Akben have been subject to interviews on
expressing the challenges that Islamic finance/iqtisad has gone through in this country
(Savasan, Yardimcioglu, Gormiis & Kaya, 2019).

The development of literature in Islamic igtisad in our times can be viewed from two
perspectives. There is something new that has started to be developed, and there is something
that is continuity after the decline. The perspective of new reflects the condition of the
limitations and estrangement process from obtaining education according to Islam so that we
thought we are developing something new. Continuity perspective reflects the rebirth of
literacy development in Islamic igtisad, this time in a more sophisticated way in response to
the needs of Ummah for the time we live. As Durmus, Giiney & Kog¢dogan (2015) state, until
the 1950s, studies on Islamic igtisad have been very limited, and after that time has started a
rapid growth. Stages on how studies in Islamic igtisad have evolved in our times are explained

as follows:

"In the beginning, Islamic iqtisad was addressed with four main approaches. The first of these
uses the analysis tools and models developed by capitalist economics. These studies can be
collected under the title of Islamic economics. This kind of work reminds us of “interest-free

”

and zakah capitalism” or "Islamic capitalism.” The second is "figh al-economics” studies
based on figh systematics and generally carried out by scholars of figh origin. Islamic economic
history studies constitute the third branch. Finally, the fourth part is hundreds of works on
topics such as land, trade, and price politics, which can be included in the history of Islamic

economic thought.” (Tabakoglu, 2010, p.13)

Elaborating the literature development is also important to mention main institutions and
countries that have the highest rate of publishing. On a country basis Malaysia leads on
productivity followed by USA, UK and Saudi Arabia. Turkey, Indonesia, Pakistan, Australia
France and Tunisia are other countries that make the list of most ten productive countries. On
institutional basis IIUM, INCIEF, UM, DU, UNO, NUM, UTM, KAU, iZU lead on
productivity. While top ten authors with highest publishing’s are: Abbas Mirakhor, M. Kabir
Hassan, Umar A. Oseni, Buerhan Saiti, Salina Kassim, Hossein Askari, Rusni Hassan, Masudul
Alam Choudhury, Abdul Mansur M. Masih, Obiyathulla Ismath Bacha, Syed Othman
Alhabshi, and Adam Abdullah (Yenice, Ozdemir & Koc, 2022).

It is important to mention that Islamic iqtisad and its development needed a starting point to
prove itself as a story of success. This was not committed with any other form other than
banking. "The general trend of Islamic economic studies has thus been moving towards
finance and bank centred view of Islamic economics in which financial operations constitute
the pivot of economic activities." (Yilmaz, 2018, p.4) The development of Islamic banking
became a successful story by showing continued growth and being stable during crises.
Nevertheless, putting extensive attention to banking led to a side effect known as
commercialization of Islamic finance to the level that moved out of primary aims. This was

not meant to be the goal and as Asutay ascertains founding fathers of Islamic economics as
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signified by IME aimed at a system based on real asset-backed financing and risk-sharing
nature rather than mimicking the conventional financial system (Yilmaz, 2018). Another
dimension of the development of Islamic iqtisad is the creation of alternatives so that Muslims
will be able to make alive a system that complies with Islam. In this regard, the search for a
new paradigm has been debated at the academic level. Yet the debate has been around
whether to seek a way out within the current dominant paradigm or provide a new paradigm
(Chapra, 2008). At this point, we can say that we should be in the search of a new paradigm
since if we want a way out within the paradigm, we are still into it. Therefore, by providing a
new paradigm we contribute to the authenticity of the field but at the same time, we can adopt
some matters from other paradigms with the condition of being authentic and having a

standalone place in the table.
Conclusion

Conducting our research, we have come to understand that developments of Islamic igtisad in
our time have started from scratch in the sense that many things have vanished from
remembrance. The naming issue has started a debate trying to find solutions within capitalism,
and in a way, there has been created an image that Islamic igtisad is a by-product of efforts
committed only in recent three or four decades. The development of Islamic igtisad has indeed
been emphasized during these decades, and it has been an imperative of time and
circumstances for such development. Anyhow, Islamic igtisad will gain its independence
intellectually and practically only when we turn to early scholars that have contributed to the
field. This approach leads us to the past-present-future visionary revival strategy of the Islamic

igtisad that has a tradition of more that fourteen centuries.

Another worthy concluding remark would be the ongoing discussion for Islamization of
knowledge circulating in the academic society for a while. Islamization of knowledge starts
with names. Despite developments that have been made in Islamic igtisad, we will never
achieve our goals without being entirely authentic, including names. At the same time,
Islamization of knowledge as a concept, even though it would sound ideal, we need to make
a little correction in conceptualization. We need to turn to Islam so that knowledge is already
Islamized. We do not need to Islamize knowledge since Islam is knowledge itself. We need to
remove corrupted knowledge that has been distracting Islamic studies in the last century.
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Introduction

Any bank acts as a mediation between the surplus units and deficient units in a society, it also
performs the role of custodian of wealth. Where the people intend to put the wealth with a
person of trust. All banks around the world are either interest banking or free-interest banking.
They should operate with the purpose to maximize the wealth and to achieve socio- economic
system. The system of Islamic banking depends on Shariah (Islamic law) and it is guided by
Islamic economic rules. Mainly, Islamic law forbids the payment and collection of interest
(usury). Commonly, it also bans trading in financial risk as a form of gambling. It also prohibits
investing in businesses considered forbidden such as those selling alcohol or pork.
Furthermore, in Islamic banking, the interest rate is zero. Zero interest rate does not mean zero
profit for capital. Instead, it means that there is no predetermined interest rate for capital,
Malek (2021). The main principle in Islamic banking is the participation of profit and loss. This
harmony gives Islamic banks the key of quality to be free-interest banks and to be asset-backed
banks. Primarily, the profitability of Islamic banking is subjected to the principles of Islamic
law (Shariah); Which significantly affects the performance of Islamic banks. The relationship
among the bankers and their customers is not among debtors and creditors; rather, it means
sharing risks as well as rewards. Islamic banking is taking root in Asia. The Islamic financial
institutions have worked to increase and spread the awareness of Islamic banking in many
regions in order to offer financial products and services that complaint with Islamic principles.
In the last two decades, Islamic banking and finance have become a significant feature for
positive change in central Asia, Gresh (2007). Asia is an important continent of the global
economy as well as the Islamic financial and banking system. Asia is the home to the largest
portion of the Muslim population in the world, Komijani & Taghizadeh-Hesary (2018). The
share of Islamic banking to the Islamic finance in 2019 was 72.4%. The Gulf Cooperation
Council (GCC) region had the largest share of the global Islamic banking, followed by Middle
East & South Asia, then South East Asia and the rest for other regions around the world as the
following percentage respectively 48.4%, 13.6%, 33.1% and 4.9%, Islamic Financial Services
Board (2020). Most of the previous studies have focused on either the area of Gulf Cooperation
Council (GCC) countries or individual countries in the Middle East; although, some other
areas in Asia have contributed immensely to the growth of Islamic banking either theoretically
or practically. so, this has pushed the researchers to include countries out of the area of Gulf
Cooperation Council (GCC) countries. In addition, data of Islamic banking in such countries
under study are available and accessible. From the other side, the study covers the available
data of select Islamic banks from 2011-2020. Therefore, it attempts to fill the time gap in the
related researches of Islamic banking profitability. lately, the banks’ profitability has been
affected by the Coronavirus pandemic which influenced directly or indirectly the performance
of either Islamic banks or conventional banks in Asia and other continents. In this paper, the
researchers are looking for an answer to the question of “measuring the profitability of Islamic
banking?” Where, profitability of Islamic banking is one indicator of Islamic banking
performance, the internal and external variables should be under study to measure their
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impact on the profitability of select Islamic banks from Asia. Furthermore, previous studies
have helped the researchers to determine the internal and external variables. Obviously,
internal variables have a direct influence on the performance of Islamic banks; while, external
variables have an indirect influence on the performance of them. Classifying the independent
variables into internal and external variables helps the researchers to test the impact of them
collectively or separately. The internal and external variables which have been examined in
this study are applicable to Islamic and conventional banks except the dummy variable viz.,
Type of Banking System (TBS) that can be only used to Islamic banks because Islamic bank can
be a subsidiary of conventional bank e.g., Islamic windows within conventional bank, but the
opposite is not. This study deals with the profitability in terms of Return on Average Assets
(ROAA) and Return on Average Equity (ROAE) that have been used previously in terms of
Return on Assets (ROA) and Return on Equity (ROE). Where, Return on Average Assets
(ROAA) and Return on Average Equity (ROAE) provide more accurate pictures since both
averages smooth out changes or volatility in assets and equity over an accounting period.
Additionally, the study evaluates the dynamic change in GDP and inflation, in terms of growth
rate of both; while, the previous studies have focused on the static performance of involved
external variables. After diving more deeply into the previous related studies, the study has
highlighted on e.g., bank size, equity ratio, liquidity ratio, operating expenses ratio and bank
age as internal variables; besides, gross domestic product growth rate, inflation growth rate
and type of banking system as external variables. The relations between profitability of Islamic
banks and its determinants under study are analyzed quantitatively. The programs that have
been used to analyze the collected data are i.e., SPSS version 20 and Microsoft-Excel.
Specifically, Enter Method in multiple linear regression analysis has been conducted to test
the impact of internal and external variables with one another. The remainder of the paper is
organized as follows: Section 1 review the earlier studies on profitability of Islamic banking.
Section 2 describes data and methodology. Section 3 interprets the empirical results of the

study. Finally, section 4 concludes the paper.
1. Review of Literature

In this study, the literature of Islamic banking profitability is classified into factors and
variables that were discussed in the previous studies. Most of the earlier researches covered
Return on Assets (ROA) and Return on Equity (ROE) as proxies of profitability. Furthermore,

these factors and variables are categorized under the internal and external factors.
1.1 Internal Factors

Asset size is the total assets of a bank as described in the balance sheet. Senan, Noaman, Al-
dalaien & Al-Homaidi (2021), Abduh & Baharoon (2016) and Muda, Shaharuddin & Embaya
(2013) revealed that the assets size had a significant relationship with profitability of Islamic
banks under study. Alharbi (2017), Mongid (2016), Eljelly (2013), Masood & Ashraf (2012),
Idris et al. (2011) and Karim, Sami & Hichem (2010) pointed out that the bank size had a

positive and significant impact on profitability of Islamic banks under study. Al-Homaidi,
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Tabash & Ahmad (2020), Asadullah (2017) and Zeitun (2012) indicated that the total assets had
a negative and significant impact on profitability of Islamic banks under study. Equity refers
to the shareholders' equity (or owners' equity for privately held banks). Alharbi (2017),
Mongid (2016) and Chowdhury (2015) found that the equity of Islamic banking had a positive
and significant impact on profitability of Islamic banks under study. Liquidity is the ability of
a bank to have sufficient liquid assets i.e.,, cash to pay the bills and obligations on
time. Asadullah (2017), Mongid (2016), Kakakhel, Raheem & Tariq (2013), Eljelly (2013) and
Wasiuzzaman & Tarmizi (2010) showed that the liquidity of Islamic banking had a positive
and significant effect on profitability of Islamic banks under study. Magbool (2014) indicated
that the liquidity of Islamic banks had a negative and significant effect on the profitability of
Islamic banks under study. Abduh & Baharoon (2016) and Chowdhury (2015) revealed that
liquidity of Islamic banks had a non-significant effect on the profitability of Islamic banks
under study. Cost-effectiveness is a degree to which a bank is effective and productive in
relation to its cost. Zarrouk, Jedidia & Moualhi (2016) and Eljelly (2013) stated that the cost-
effectiveness of Islamic banking had a positive and significant impact on profitability of
Islamic banks under study. Karim, Sami & Hichem (2010) revealed that the operating
ineffectiveness of Islamic banks reduced the profitability of Islamic banks under study. Elgadi
& Yu (2018), Chowdhury (2015), Muda, Shaharuddin & Embaya (2013), Wahidudin,
Subramanian & Kamaluddin (2012) and Sufian (2010) pointed out that overhead cost
negatively related to the profitability of Islamic banks under study. Bank age is the length of
time during which the bank has established. Senan, Noaman, Al-dalaien & Al-Homaidi (2021)
revealed that the bank age of Islamic banks had a significant relationship with profitability of
Islamic banks under study. Al-Homaidi, Tabash & Ahmad (2020) and Elgadi & Yu (2018)
found that the bank age of Islamic banks had a negative and significant impact on profitability
of Islamic banks under study. The other studies either quantitative or qualitative related to the
internal factors of profitability of Islamic banks e.g., Asset quality, Asset Turnover Ratio, Asset
Utilization, Capital Adequacy, Capitalization, Concentration of Islamic Banking, Corporate
Governance Information, Corporate Social Responsibility (CSR) Disclosure, Credit Risk,
Customer Satisfaction, Debt to Asset Ratio, Deposit, Efficient Management, Financial products
of Islamic Banks, Investment, Leverage, Loan Efficiency, Non-performing Finance Ratio,
Operating Income, Operational Efficiency, Ownership and Specialization of Islamic banks are

not in the scope of this study.
1.2 External Factors

Gross Domestic Product (GDP) measures the market value of all final goods and services that
have been produced in a specific time period. Muda, Shaharuddin & Embaya (2013) revealed
that the Real GDP growth rate of macroeconomic had a significant influence on profitability
of Islamic banks under study. Alharbi (2017) stated that the GDP per capita had a positive and
significant effect on profitability while, Real GDP growth rate had a negative and significant
effect on the profitability of Islamic banks under study. Zarrouk, Jedidia & Moualhi (2016),
Amzal (2016), Zeitun (2012), Wasiuzzaman & Tarmizi (2010) and Karim, Sami & Hichem
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(2010) indicated that the Real GDP growth rate of macroeconomic had a positive and
significant impact on profitability of Islamic banks under study. From the other side
Chowdhury (2015) proved that the Gross National Income (GNI) which is the other alternative
of Gross Domestic Product (GDP) had a negative and significant influence on the profitability
of Islamic banks under study. Inflation or Customer Price Index (CPI) defines the amount of
price increases of goods and services in an economy. Senan, Noaman, Al-dalaien & Al-
Homaidi (2021), Siddique, Khaleequzzaman & Atiq-ur-Rehman (2016) and Khan, ljaz & Aslam
(2014) showed that the inflation of macroeconomic had a significant relationship with
profitability of Islamic banks under study. Amzal (2016), Ijaz, Akmal & Gillani (2015),
Chowdhury (2015) and Wasiuzzaman & Tarmizi (2010) revealed that the inflation of
macroeconomic had a positive and significant impact on profitability of Islamic banks under
study. Zarrouk, Jedidia & Moualhi (2016) and Zeitun (2012) found that the inflation of
macroeconomic had a negative and significant influence on the profitability of Islamic banks
under study. A banking system is a group or network of financial institutes that provide
financial services to the society. Arshad, Zakaria & Sulaiman (2015) concluded that the
operation of Islamic banks in a dual banking system were affected by the included Displaced
Commercial Risk (DCR) which affected negatively the profitability of Islamic banks under
study.

Figure 1: Profitability Determinants of Select Islamic Banks Under Study

[ Internal Variables ] [ External Variables ]

A A
| k| |

Operating
Expenses Ratio Age
Liquidity GDP Growth
Ratio Rate
_ _ Inflation
Equity Ratio Growth Rate
Return on Return on
Bank Type of Banking
Size Average Average System
Assets Equity

Source: Model developed by the authors

The macroeconomic conditions influence the whole aggregated economy e.g., GDP, inflation,
unemployment etc. Effendi (2019) pointed out that the macroeconomic conditions were not
significantly ~affecting the profitability of Islamic banks wunder study. Siddique,

Khaleequzzaman & Atig-ur-Rehman (2016) found that the internal factors were more
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imperative than external factors. Abduh & Baharoon (2016) and Eljelly (2013) revealed that the
macroeconomic variables had no or very weak effect on the performance and profitability of
Islamic banks. Chowdhury (2015) and Khan, Jjaz & Aslam (2014) indicated that the bank-
specific factors had more impact rather than macroeconomic (external) variables on the
profitability of Islamic banks. While, Financial Technology is related to ideas, methods,
products and services that bring improvement in offering goods and services. Mongid (2016)
displayed that the innovation of macroeconomic had a negative and significant effect on the
profitability of Islamic banks under study. Malek & kumar (2019) revealed that FinTech
mattered seriously to help the startup business to survive during unsteady conditions
specially the current circumstances of COVID-19. The other studies either quantitative or
qualitative related to the external factors of profitability of Islamic banks e.g., Background
about Islamic Banks, Financial Stability, Global Financial Crisis, Innovation, Insurance
Schemes, Interest Rate, Legal System, Market Share, Oil Price, Socio-economic Conditions and

Taxes were not in the scope of this study.
2. Data and Methodology

Panel data of select Islamic banks is used to measure profitability of Islamic banking. The time
series set is used for this purpose, and the select Islamic banks are chosen based on 4 Islamic
banks from 4 countries. The sample Islamic banks are from four regions viz., Gulf Cooperation
Council (GCC) countries, Middle East except (GCC) countries, Western Asia and Asian-
Pacific. Ten years data from the period 2011 to 2020 is used for the purpose of analysis. Select
Islamic banks are chosen from different regions based on the availability and accessibility of
data. The available data helps the researchers to measure the profitability of select Islamic
banks. For each Islamic bank, the annual financial reports are the sources of internal data. The
internal data are obtained and calculated from profit and loss accounts (income statements)
and balance sheet statements. On the other side, external variables e.g., the data of economic
activity, annual inflation rate and banking system are obtained from Knoema'’s platform of
world database, Knoema (2021). The data are collected and assessed from different regions

and cover 4 countries i.e., Bahrain, Iran, Turkey and Malaysia.
2.1. Variables

The 10 variables are considered in this study to measure and analyze the profitability of select
Islamic banks. The first two variables are used as dependent variables and the rest of variables
are considered as independent (explanatory) variables. Independent variables are categorized

into internal and external variables of profitability of select Islamic bank (Table 1).
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Table 1: Variables of Islamic Banking Profitability of Select Islamic Banks Under Study

Type of : .
bl Variables Measure Notation
variables
Return on Average Assets Net Profite / Average Total ROAA
Dependent Assetst
bl :
variable Return on Average Equity Net‘ Profitt / Average Total ROAE
Equityt
Bank Size Natural Logarithm of Total BS
Assetst
Equity Ratio Total Equity: / Total Assetst ER
o . Current Assetst / Current
Liquidity Ratio Liabilities: LOR
Operating Expenses Ratio Total  Operating Expensest / OER
Independent Total Operating Incomet
variables Bank Age Number of Years since inception BA
GDP Growth Rate (GDP per_capita - GDP per | oppop
capitat1) / GDP per capitat1
Inflation Growth Rate (Inflation ratet - Inflation ratet1) IGR
/ Inflation ratet1
Type of banking system 0 = Dual banking system TBS
(dummy variable) 1 = Islamic banking system

2.1.1. Dependent Variables:

Regarding dependent variables, most of previous studies have used Return on Asset (ROA)
and Return on Equity (ROE) as a measure of profitability of banks, but in this study Return on
Average Asset (ROAA) and Return on Average Equity (ROAE) are used as proxies of
profitability of Islamic banks. Return on Average Assets (ROAA) shows the percentage of net
profit to average of total assets. Return on Average Equity (ROAE) shows the percentage of
net profit to average of total equity. The two ratios of profitability are used in this study to
analyze the profitability of select Islamic banks. Return on Average Assets (ROAA) ratio
commonly measures the bank’s profitability to evaluate and analyze the ability of Islamic
banks to generate revenue from their sources of funds to produce profit. Oppositely, second
ratio viz., Return on Average Equity (ROAE) evaluates and analyzes the ability of Islamic

banks to generate revenue from shareholders’ equity.

e Return on Average Assets: It is used as a proxy for profitability of Islamic banking.
Return on Average Assets is represented by the net profit (net income) divided by

average total assets.

e Return on Average Equity: It is used as a proxy for profitability of Islamic banking.
Return on Average Equity is represented by the net profit (net income) divided by
average total equity.
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2.1.2. Independent Variables:

Independent variables are categorized in these two sub-groups i.e., internal variables; and

external variables.
1) Internal Independent Variables:

Internal variables have been determined as bank-specific factors where they coincident with
the objectives of the study. For determining the profitability of Islamic banking, the variables
in this study are explained below e.g., Bank Size, Equity Ratio, Liquidity Ratio, Operating
Expenses Ratio, Bank Age:

e Bank Size: The bank size or assets size variable is mostly used in the literature of finance
and banking. The total assets of bank are used as a proxy for bank size. The bank size

is represented by the natural logarithm of total assets (In N = x).

e Equity Ratio: It is used to evaluate the proportion of equity used to finance a bank's

assets. Equity Ratio is represented by the Shareholders” Equity divided by total assets.

e Liquidity Ratio: It is a financial ratio used to measure the ability of a bank to pay off its
short-term expenditures. Liquidity Ratio is represented by the current assets divided

by current liabilities.

e Operating Expenses Ratio: It is used to measure the operation's financial efficiency of
a bank. Operating Expenses Ratio is represented by the operating expenses divided by

operating income.
e Bank Age: It is the length of time that a bank has started its financial activities.
2) External Independent Variables:

External variables have been determined as country-specific factors where they coincident
with the objectives of the study. For determining the profitability of Islamic banking, the
external variables in this study are explained below e.g., Gross Domestic Product Growth Rate,

Inflation Growth Rate and Type of Banking System:

e Gross Domestic Products Growth Rate: Annual change of Gross Domestic Product
(GDP) per capita, Knoema (2021).

¢ Inflation Growth Rate: Annual change of Inflation Rate, Knoema (2021).

e Type of Banking System: Dummy variable indicates (0,1) either Dual banking system

or Islamic banking system.

2.2 Impact of Independent Variables on The Profitability of Islamic Banks from Previous
Studies

The previous researches have been conducted to examine the impact of various independent
variables on profitability of Islamic banks in terms of Return on Assets (ROA) and Return on
Equity (ROE). Impact of internal and external (independent) variables on the profitability of
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Islamic banks from previous studies paved the way for looking differently at the influence of
independent variables under study on the dependent variables of profitability in terms of
Return on Average Assets (ROAA) and Return on Average Equity (ROAE). Senan, Noaman,
Al-dalaien & Al-Homaidi (2021), Abduh & Baharoon (2016), Muda, Shaharuddin & Embaya
(2013), Alharbi (2017), Mongid (2016), Eljelly (2013), Masood & Ashraf (2012), Idris et al. (2011)
and Karim, Sami & Hichem (2010) found a positive impact of Bank Size (BS) on profitability
i.e., Return on Assets (ROA) and Return on Equity (ROE), while Al-Homaidi, Tabash &
Ahmad (2020), Asadullah (2017) and Zeitun (2012) revealed a negative impact on it. Alharbi
(2017), Mongid (2016) and Chowdhury (2015) indicted a positive impact of Equity Ratio on
profitability i.e., Return on Assets (ROA) and Return on Equity (ROE). Asadullah (2017),
Mongid (2016), Kakakhel, Raheem & Tariq (2013), Eljelly (2013) and Wasiuzzaman & Tarmizi
(2010) pointed out a positive impact of Liquidity Ratio (LQR) on profitability i.e.,, Return on
Assets (ROA) and Return on Equity (ROE), while Magbool (2014) stated a negative impact of
Liquidity Ratio (LQR) on it. On the contrary, Abduh & Baharoon (2016), Chowdhury (2015)
indicated a non-significant impact of liquidity on it. Zarrouk, Jedidia & Moualhi (2016), Muda,
Shaharuddin & Embaya (2013), Eljelly (2013), Karim, Sami & Hichem (2010) and Sufian (2010)
showed a positive impact of Operating Expenses Ratio (OER) on profitability i.e., Return on
Assets (ROA) and Return on Equity (ROE), while Elgadi & Yu (2018), Chowdhury (2015) and
Muda, Shaharuddin & Embaya (2013) opined a negative impact of Operating Expenses Ratio
(OER) on it. Senan, Noaman, Al-dalaien & Al-Homaidi (2021) mentioned a positive impact of
Bank Age (BA) on profitability i.e., Return on Assets (ROA) and Return on Equity (ROE), while
Al-Homaidji, Tabash & Ahmad (2020) and Elgadi & Yu (2018) discovered a negative impact of
Bank Age (BA) on it. Zarrouk, Jedidia & Moualhi (2016), Amzal (2016), Zeitun (2012),
Wasiuzzaman & Tarmizi (2010) and Khediri & Ben-Khedhiri (2009) specified a positive impact
of GDP Growth Rate on profitability i.e., Return on Assets (ROA) and Return on Equity (ROE),
while Alharbi (2017) pointed out a negative impact of GDP Growth Rate on it. Senan, Noaman,
Al-dalaien & Al-Homaidi (2021), Siddique, Khaleequzzaman & Atig-ur-Rehman (2016),
Amzal (2016), [jaz, Akmal & Gillani (2015), Chowdhury (2015), Khan, Jjaz & Aslam (2014),
Wasiuzzaman & Tarmizi (2010) and Khediri & Ben-Khedhiri (2009) stated a positive impact of
Inflation (Inf) on profitability i.e., Return on Assets (ROA) and Return on Equity (ROE), while
Zarrouk, Jedidia & Moualhi (2016) and Zeitun (2012) proved a negative impact of Inflation
(Inf) on it. Arshad, Zakaria & Sulaiman (2015) stated a negative impact of Type of Banking
System (TBS) on profitability i.e., Return on Assets (ROA) and Return on Equity (ROE). Effendi
(2019), Siddique, Khaleequzzaman & Atig-ur-Rehman (2016), Abduh & Baharoon (2016),
Chowdhury (2015), Khan, ljaz & Aslam (2014) and Eljelly (2013) discovered that the
macroeconomic conditions e.g., GDP, Inflation etc., had no or very weak effect on the
performance and profitability i.e,, Return on Assets (ROA) and Return on Equity (ROE) of
Islamic banks and they were not significantly affecting it.
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2.3. The Models Used to Examine the Islamic Banking Profitability of Select Islamic Banks

The panel data is used in analyzing the profitability determinants of select Islamic banks. In
the panel data, the used model consists n cross-sectional units, denoted n = 1,2,3, ... ,N,
observed at each of (t) time periods, t=1,2,3 ..., T. In year set, the total observation is n * t. The

basic formula for the panel data is defined as per the following regression model:

Yne= A+ Bxne + &ne D
Where the dependent variable (Profitability) denoted by yn. Intercept term used and denoted
by a, on the explanatory variables, 3is a k * 1 vector of parameters to be estimated, and vector
of observations is xat whichis1*k, t=1,2,3,...,T;n=1,2,3, ... ,N. The functional form of above

model is as follows:

Profitability = f (Bank Size, Equity Ratio, Liquidity Ratio, Operating Expenses Ratio, Bank Age,
GDP Growth Rate, Inflation Growth Rate, Type of Banking System) (2)

ROAA= a+ ,81 BSTlt + ﬁz ERnt + ﬁ3 LQRnt + ﬁ4 OERnt + BS BAnt + B6 GDPGRnt +
B71GRyy + Bg TBSnt + €t (31)

ROAA= a+ ‘81 BSnt + ﬁz ERTLL' + ﬁ3 LQRTL(I + ﬂ4, OERnt + BS BAnt +€nt (32)

ROAE = a+ B1BS,: + B2ER,: + B3LQR,: + B4, OER,: + BsBA,: + Lo GDPGR,: +
B7IGRy: + Bg TBSy: + €nt (4)

ROAE = a+ B1BSy: + [2ERy + P3LQRy + Py OERy + PsBAy + & (42)
3. Empirical Results

To test the impact of internal and external variables on the profitability of Islamic banks, the
whole variables are subjected to descriptive statistics analysis and inferential statistics analysis

as follows:
3.1. Descriptive Statistics

In the Table II, the descriptive statistics are presented to measure and analyze the profitability
of select Islamic bank. The table includes the central tendency. It shows the mean, standard
deviation, minimum and maximum values of the variables under study. Mean represents the
average value, standard deviation displays deviation of value from the mean, and Max & Min

represent the maximum and minimum values of collected and calculated data.

The descriptive statistics shows the average of profitability in terms of Return on Average
Assets (ROAA) of select Islamic banks is 0.014 across banks for the study period. The Return
on Average Assets (ROAA) standard deviation is 0.013. The average of profitability in terms
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of Return on Average Equity (ROAE) of select Islamic banks is 0.149 across banks for the study
period. The Return on Average Equity (ROAE) standard deviation is 0.078. The average of
bank size (BS) which calculated as natural logarithm of total assets of select Islamic banks is
23.805 across banks for the study period. The Bank Size (BS) standard deviation is 0.552. The
average of Equity Ratio (ER) of select Islamic banks is 0.091 across banks for the study period.
The Equity Ratio (ER) standard deviation is 0.036. The average of Liquidity Ratio (LQR) of
select Islamic banks is 3.348 across banks for the study period. The Liquidity Ratio (LQR)
standard deviation is 1.998. The average of Operating Expenses Ratio (OER) of select Islamic
banks is 0.505 across banks for the study period. The Operating Expenses Ratio (OER) standard
deviation is 0.142. The average of Bank Age (BA) of select Islamic banks is 16 across banks for
the study period. The Bank Age (BA) standard deviation is 10.153.

Table 2: Descriptive Statistics of Variables of Islamic Banks Profitability Under Study

Variables Mean SD Min Max
ROAA 0.014 0.013 -0.011 0.050
ROAE 0.149 0.078 -0.097 0.318
BS 23.805 0.552 22.691 24.867
ER 0.091 0.036 0.044 0.179
LQR 3.348 1.998 0.985 9.712
OER 0.505 0.142 0.269 0.918
BA 16 10.153 4 37
GDPGR 0.024 0.101 -0.324 0.273
IGR -0.343 1.835 -10.333 2.146
TBS 0.250 0.439 0 1

Source: Data collected from the annual financial reports of select Islamic banks

The average of Gross Domestic Product Growth Rate (GDPGR) of origin countries of select
Islamic banks is 0.024 across origin countries of banks for the study period. The Gross
Domestic Product Growth Rate (GDPGR) standard deviation is 0.101. The average of Inflation
Growth Rate (IGR) of origin countries of select Islamic banks is -0.343 across origin countries
of banks for the study period. The Inflation Growth Rate (IGR) standard deviation is 1.835.
Finally, the average of Type of Banking System (TBS) of origin countries of select Islamic banks
is 0.250 across origin countries of banks for the study period. The Type of Banking System
(TBS) standard deviation is 0.439.

3.2. Correlation Analysis

The Table III below shows the two tailed test of Pearson correlation among all variables viz.,
dependent and independent variables which include internal and external variables to
measure the strength of one variable affecting the other variable. The Table III displays that
there is a correlation among all variables independent as well as dependent variables. At the
0.05 level of confidence, the correlation is significantly negative; firstly, between Bank Age
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(BA) and Return on Average Equity (ROAE); secondly, between Inflation Growth Rate (IGR)
and Bank Age (BA). Furthermore, at the 0.05 level of confidence, the correlation is significantly
positive; firstly, between Operating Expenses Ratio (OER) and Liquidity Ratio (LQR);
secondly, between Type of Banking System (TBS) and Return on Average Equity (ROAE). On
the other hand, the low correlation coefficients explain that there is no multicollinearity exists

among the variables.

Table 3: Correlation of Profitability Determinants of Select Islamic Banks Under Study

Variables | ROAA | ROAE | BS ER LOR | OER | BA GDPGR | IGR | TBS
ROAA 1

ROAE 799 |11

BS -.122 278 1

ER 774% | 281 -511** |1

LOR 246 -.059 | -.754* | .535** |1

OER A411* | .050 -.231 S571% | .386% | 1

BA -.248 -.347* | .035 -014 |-054].194 |1

GDPGR | -.085 .091 134 -108 |.008 |.008 |-008 |1

IGR .049 .053 -.051 .000 |.063 |.126 |-.327* |.035 1
TBS .580%* | .370* | .036 .543** | 184 | .515** | -.259 | .095 195 11

**_ Correlation is significant at the 0.01 level (2-tailed - Pearson Correlation).
*. Correlation is significant at the 0.05 level (2-tailed - Pearson Correlation).

Source: Data collected from the annual financial reports of select Islamic banks
3.3. Regression Analysis

The multiple linear regression analysis is used for advanced analysis. Return on Average
Assets (ROAA) and Return on Average Equity (ROAE) are represented the profitability of
Islamic banking in this study. The multiple linear regression equation of Return on Average
Assets (ROAA) has two models. First model includes internal and external variables; second
model includes only the internal variables. This is applied also on the multiple linear

regression equation of Return on Average Equity (ROAE).
3.3.1. Determinants of Return on Average Assets (ROAA)

In general, the whole results of the multiple linear regression analysis of profitability in terms
of Return on Average Assets (ROAA) are close to the results of related previous studies. Model
(1) assumes that internal and external variables impact on the Return on Average Assets
(ROAA) of select Islamic banks. The value of R = 0.874 which shows that all the explanatory
variables explain Return on Average Assets (ROAA) 87.4 percent. The value of F-statistic
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resulting from a standard statistical test used in ANOVA and multiple linear regression
analysis to determine if variances between means of select Islamic banks are significantly
different. The value of F-statistics is 12.515 and Prob. F-statistic (p-value) is 0.000 showing that

the whole model is fit for analysis.

Concerning the internal variables in this study, Bank Size (BS) shows a positive and significant
relationship with Return on Average Assets (ROAA) with a positive value of coefficient. The
earlier studies i.e., Senan, Noaman, Al-dalaien & Al-Homaidi (2021), Abduh & Baharoon
(2016), Muda, Shaharuddin & Embaya (2013), Alharbi (2017), Mongid (2016), Eljelly (2013),
Masood & Ashraf (2012), Idris et al. (2011) and Karim, Sami & Hichem (2010) confirmed that
the Bank Size (natural logarithm of total assets) had a positive and significant impact on the
profitability of Islamic banks in terms of Return on Assets (ROA) at 0.05 percent level of
significance. In this study Equity Ratio (ER) shows a positive and significant relationship with
Return on Average Assets (ROAA) with a positive value of coefficient. The earlier studiesi.e.,
Alharbi (2017), Mongid (2016) and Chowdhury (2015) confirmed that the Equity Ratio had a
positive and significant impact on the profitability of Islamic banks in terms of Return on
Assets (ROA) at 0.05 percent level of significance. In this study Liquidity Ratio (LQR) shows a
non-significant relationship with Return on Average Assets (ROAA) with a positive value of
coefficient. The earlier studies i.e., Abduh & Baharoon (2016) and Chowdhury (2015)
confirmed that the Liquidity Ratio had a non-significant impact on the profitability of Islamic
banks in terms of Return on Assets (ROA) at 0.05 percent level of significance. In this study
Operating Expenses Ratio (OER) shows a non-significant relationship with Return on Average
Assets (ROAA) with a positive value of coefficient. Contrary, the earlier studies i.e., Zarrouk,
Jedidia & Moualhi (2016), Muda, Shaharuddin & Embaya (2013), Eljelly (2013), Karim, Sami &
Hichem (2010) and Sufian (2010) confirmed that the Operating Expenses Ratio had a positive
and significant impact on the profitability of Islamic banks in terms of Return on Assets (ROA)
at 0.05 percent level of significance. In this study Bank Age (BA) shows a negative and
significant relationship with Return on Average Assets (ROAA) with a positive value of
coefficient. The earlier studies i.e.,, Al-Homaidi, Tabash & Ahmad (2020) and Elgadi & Yu
(2018) confirmed that the Bank Age had a negative and significant impact on the profitability
of Islamic banks in terms of Return on Assets (ROA) at 0.05 percent level of significance.
Regarding external Variables in this study, GDP Growth Rate (GDPGR) shows a non-
significant relationship with Return on Average Assets (ROAA) with a negative value of
coefficient. In a different way, the earlier studiesi.e., Zarrouk, Jedidia & Moualhi (2016), Amzal
(2016), Zeitun (2012), Wasiuzzaman & Tarmizi (2010) and Khediri & Ben-Khedhiri (2009)
confirmed that the GDP Growth Rate had a positive and significant impact on the profitability
of Islamic banks in terms of Return on Assets (ROA) at 0.05 percent level of significance. In
this study, Inflation Growth Rate (IGR) shows a non-significant relationship with Return on
Average Assets (ROAA) with a positive value of coefficient. Conversely, the earlier studies
i.e.,, Senan, Noaman, Al-dalaien & Al-Homaidi (2021), Siddique, Khaleequzzaman & Atiq-ur-
Rehman (2016), Amzal (2016), ljaz, Akmal & Gillani (2015), Chowdhury (2015), Khan, ljaz &
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Aslam (2014), Wasiuzzaman & Tarmizi (2010) and Khediri & Ben-Khedhiri (2009) confirmed
that the Inflation Rate had a positive and significant impact on the profitability of Islamic
banks in terms of Return on Assets (ROA) at 0.05 percent level of significance. In this study,
Type of Banking System (TBS) as a dummy variable shows a non-significant relationship with
Return on Average Assets (ROAA) with a negative value of coefficient. Contrarywise, the
earlier studies by Arshad, Zakaria & Sulaiman (2015) confirmed that the Type of Banking
System had a negative and significant impact on the profitability of Islamic banks in terms of

Return on Assets (ROA) at 0.05 percent level of significance.
Table 4: Multiple Linear Regression Models of Islamic Banking Profitability i.e., (ROAA)

Types of | Variables ROAA - Model 1 ROAA - Model 2
Variables | and Values | Coefficients | t-statistic | Sig. | Coefficients | t-statistic | Sig.
@ (Constant) | -0.235 -2.692 0.011 | -0.219 -2.960 0.006
% BS 0.009 2.650 0.013 | 0.009 2.891 0.007
E ER 0.341 6.709 0.000 | 0.336 8.237 0.000
Té LOR 0.000 0.152 0.880 | 0.000 0.066 0.948
2 OER 0.001 0.087 0.931 | -0.001 -0.071 0.944
= BA 0.000 -2.475 0.019 | 0.000 -2.828 0.008
= & |GDPGR -0.004 -0.361 0.721 | --- --- ---
g ?:“ IGR 0.000 -0.110 0913 | --- --- ---
& S | TBS -0.001 -0.288 0.775 | --- --- ---
~ R 0.874 --- --- 0.873 --- ---
;3 R? 0.764 --- --- 0.762 --- ---
T | Adjusted R? | 0.703 —  |0.726
EO SE. of the
= Ectimate 0.007 --- --- 0.007 - -
g F - statistic | 12.515 --- --- 21.718 -- -
g Prob.
RS (F-statistic) 0.000 - - 0.000 --- --

Source: Data collected from the annual financial reports of select Islamic banks

On the other hand, Model (2) assumes that only the internal variables impact on the Return on
Average Assets (ROAA) of select Islamic banks. The value of R = 0.873 which shows that all
the internal explanatory variables explain Return on Average Assets (ROAA) 87.3 percent as
much as model (1). The value of F-statistic resulting from a standard statistical test used in
ANOVA and multiple linear regression analysis to determine if variances between means of
select Islamic banks are significantly different. The value of F-statistics is 21.718 and Prob. F-
statistic (p-value) is 0.000 showing that the whole model is fit for analysis. In model (2), Bank
Size (BS) and Equity Ratio (ER) show a positive and significant relationship with Return on
Average Assets (ROAA) with a positive value of coefficient; while, Bank Age (BA) shows a

70 International Journal of Islamic Economics and Finance Studies, 2022/1



Profitability of Islamic Banking — A Study of Select Islamic Banks from Asia

negative and significant relationship with Return on Average Assets (ROAA) with a positive
value of coefficient. This is same as model (1). Similarly, the earlier studies i.e., Effendi (2019),
Siddique, Khaleequzzaman & Atig-ur-Rehman (2016), Abduh & Baharoon (2016), Chowdhury
(2015), Khan, ljaz & Aslam (2014) and Eljelly (2013) confirmed that the external
(macroeconomic) variables had no or very weak impact on the profitability of Islamic banks
in terms of Return on Assets (ROA) at 0.05 percent level of significance. This is clear from two
sides; firstly, there is no significant value for any external variable in model (1). Secondly, the
difference of Adjusted R? values in both models. Where, the values of Adjusted R? in model
(1) and model (2) are 0.703 & 0.726 respectively. Therefore, the value of Adjusted R? in model
(2) is greater than the value of Adjusted R? in model (1). Hence, model (2) which includes only
the internal variables explains the percentage of variation of the dependent variable (ROAA)
that really affected by the internal independent variables. Therefore, internal variables have
more impact than external variables on the profitability of Islamic banks in terms of Return on
Average Assets (ROAA). Thatis supported by the equal value of standard error of the estimate
= 0.007 for both models. Moreover, the value of F- statistic = 21.718 in model (2) is greater than
the value of F- statistic = 12.515 in model (1). Table IV depicts the comparison between model
(1) and model (2) of Multiple Linear Regression Models of Islamic Banking Profitability i.e.,
(ROAA).

3.3.2. Determinants of Return on Average Equity (ROAE)

The entire results of the multiple linear regression analysis of profitability in terms of Return
on Average Equity (ROAE) accord with the results of related previous studies. Model (1)
assumes that internal and external variables impact on the Return on Average Equity (ROAE)
of select Islamic banks. The value of R = 0.691 which shows that the explanatory variables
explain Return on Average Equity (ROAE) 69.1 percent. The value of F-statistic resulting from
a standard statistical test used in ANOVA and multiple linear regression analysis to determine
if variances between means of select Islamic banks are significantly different. The value of F-
statistics is 3.543 and Prob. F-statistic (p-value) is 0.000 showing that the whole model is fit for

analysis.

About the internal variables in this study, Bank Size (BS) shows a positive and significant
relationship with Return on Average Equity (ROAE) with a positive value of coefficient. The
earlier studies i.e.,, Senan, Noaman, Al-dalaien & Al-Homaidi (2021), Abduh & Baharoon
(2016), Muda, Shaharuddin & Embaya (2013), Alharbi (2017), Mongid (2016), Eljelly (2013),
Masood & Ashraf (2012), Idris et al. (2011) and Karim, Sami & Hichem (2010) confirmed that
the Bank Size (natural logarithm of total assets) had a positive and significant impact on the
profitability of Islamic banks in terms of Return on Equity (ROE) at 0.05 percent level of
significance. In this study Equity Ratio (ER) shows a positive and significant relationship with
Return on Average Equity (ROAE) with a positive value of coefficient. The earlier studies i.e.,
Alharbi (2017), Mongid (2016) and Chowdhury (2015) confirmed that the Equity Ratio had a
positive and significant impact on the profitability of Islamic banks in terms of Return on
Equity (ROE) at 0.05 percent level of significance. In this study Liquidity Ratio (LQR) shows a
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non-significant relationship with Return on Average Equity (ROAE) with a positive value of
coefficient. The earlier studies i.e., Abduh & Baharoon (2016) and Chowdhury (2015)
confirmed that the Liquidity Ratio had a non-significant impact on the profitability of Islamic
banks in terms of Return on Equity (ROE) at 0.05 percent level of significance. In this study
Operating Expenses Ratio (OER) shows a non-significant relationship with Return on Average
Equity (ROAE) with a negative value of coefficient. Contrary, the earlier studiesi.e., (Zarrouk,
Jedidia & Moualhi (2016), Muda, Shaharuddin & Embaya (2013), Eljelly (2013), Karim, Sami &
Hichem (2010) and Sufian (2010) confirmed that the Operating Expenses Ratio had a positive
and significant impact on the profitability of Islamic banks in terms of Return on Equity (ROE)
at 0.05 percent level of significance. In this study Bank Age (BA) shows a negative and
significant relationship with Return on Average Assets (ROAA) with a negative value of
coefficient. The earlier studies i.e.,, Al-Homaidi, Tabash & Ahmad (2020) and Elgadi & Yu
(2018) confirmed that the Bank Age had a negative and significant impact on the profitability
of Islamic banks in terms of Return on equity (ROE) at 0.05 percent level of significance.
Regarding external variables in this study, GDP Growth Rate (GDPGR) shows a non-
significant relationship with Return on Average equity (ROAE) with a positive value of
coefficient. In a different way, the earlier studiesi.e., Zarrouk, Jedidia & Moualhi (2016), Amzal
(2016), Zeitun (2012), Wasiuzzaman & Tarmizi (2010) and Khediri & Ben-Khedhiri (2009)
confirmed that the GDP Growth Rate had a positive and significant impact on the profitability
of Islamic banks in terms of Return on Equity (ROE) at 0.05 percent level of significance. In
this study, Inflation Growth Rate (IGR) shows a non-significant relationship with Return on
Average Equity (ROAE) with a positive value of coefficient. Conversely, the earlier studiesi.e.,
Senan, Noaman, Al-dalaien & Al-Homaidi (2021), Siddique, Khaleequzzaman & Atiq-ur-
Rehman (2016), Amzal (2016), ljaz, Akmal & Gillani (2015), Chowdhury (2015), Khan, Jjaz &
Aslam (2014), Wasiuzzaman & Tarmizi (2010) and Khediri & Ben-Khedhiri (2009) confirmed
that the Inflation Rate had a positive and significant impact on the profitability of Islamic
banks in terms of Return on Equity (ROE) at 0.05 percent level of significance. In this study,
Type of Banking System (TBS) as a dummy variable shows a non-significant relationship with
Return on Average Equity (ROAE) with a negative value of coefficient. Contrarywise, the
earlier studies by Arshad, Zakaria & Sulaiman (2015) confirmed that the Type of Banking
System had a negative and significant impact on the profitability of Islamic banks in terms of
Return on Equity (ROE) at 0.05 percent level of significance.

On the other side, Model (2) assumes that only the internal variables impact on the Return on
Average Equity (ROAE) of select Islamic banks. The value of R = 0.685 which shows that the
internal explanatory variables explain Return on Average Equity (ROAE) 68.5 percent almost
as model (1). The value of F-statistic resulting from a standard statistical test used in ANOVA
and multiple linear regression analysis to determine if variances between means of select
Islamic banks are significantly different. The value of F-statistics is 6.016 and Prob. F-statistic
(p-value) is 0.000 showing that the whole model is fit for analysis. In model (2), Bank Size (BS)
and Equity Ratio (ER) show a positive and significant relationship with Return on Average
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Equity (ROAE) with a positive value of coefficient; while, Bank Age (BA) shows a negative
and significant relationship with Return on Average Equity (ROAE) with a negative value of
coefficient. This is same as model (1).

Table 5: Multiple Linear Regression Models of Islamic Banking Profitability i.e., (ROAE)

Types of | Variables ROAE - Model 1 ROAE - Model 2
Variables | and Values | Coefficients | t-statistic | Sig. | Coefficients | t-statistic | Sig.
) (Constant) | -2.425 -3.004 | 0.005 |-2.316 -3.367 | 0.002
3
o BS 0.105 3.207 0.003 | 0.101 3.590 0.001
E ER 1.499 3.189 0.003 | 1.363 3.598 0.001
E LQR 0.007 0.813 0.422 | 0.007 0.904 0.373
£
g OER -0.065 -0.636 | 0.530 | -0.084 0937 | 0.355
BA -0.003 2265 | 0.031 | -0.002 -2.497 | 0.018
—= & |GDPGR 0.056 0.539 0.594 | -
g '«;c IGR 0.000 -0.036 | 0.971 | -
& S [1Bs -0.018 -0.501 0.620 | -
~ R 0.691 — | 0685
4 |Rr 0.478 — | 0469
S | Adjusted R® | 0.343 — | 0391
Eo SE. of the
ui Eefimate 0.063 — ] 0.061
S | F-statistic | 3.543 — 6016
§ Prob. 0.000 0.000

(F-statistic)

Source: Data collected from the annual financial reports of select Islamic banks

Similarly, the earlier studiesi.e., Effendi (2019), Siddique, Khaleequzzaman & Atig-ur-Rehman
(2016), Abduh & Baharoon (2016), Chowdhury (2015), Khan, Ijaz & Aslam (2014) and Eljelly
(2013) confirmed that the external (macroeconomic) variables had no or very weak impact on
the profitability of Islamic banks in terms of Return on Equity (ROE) at 0.05 percent level of
significance. This is clear from two sides; firstly, there is no significant value for any external
variable in model (1). Secondly, the difference of Adjusted R? values in both models. Where
the values of Adjusted R? in model (1) and model (2) are 0.343 & 0.391 respectively. Therefore,
the value of Adjusted R? in model (2) is greater than the value of Adjusted R? in model (1).
Hence, model (2) which includes only the internal variables explains the percentage
of variation of the dependent variable (ROAE) that really affected by the internal independent
variables. Therefore, internal variables have more impact than external variables on the

profitability of Islamic banks in terms of Return on Average Equity (ROAE). That is supported
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by the value of standard error of the estimate of model (2) = 0.061 is less than the value of
standard error of the estimate of model (1) = 0.063. Additionally, the value of F- statistic =6.016
in model (2) is greater than the value of F- statistic 3.543 in model (1). Table V depicts the
comparison between model (1) and model (2) of Multiple Linear Regression Models of Islamic
Banking Profitability i.e., (ROAE).

Conclusion

This paper measures the profitability of Islamic banking and what are the most significant
variables affect the profitability in terms of Return on Average Assets (ROAA) and Return on
Average Equity (ROAE). To conduct the research, data was taken from annual financial
reports of select Islamic banks from four countries in Asia, each country represents one region.
The period of study covers ten yeas 2011-2020. Results suggest that the select Islamic banks
have an increasing trend of profitability except during the period of breakdown of
Coronavirus which have influenced the whole financial system. Furthermore, the principles
of Islamic banking effect immensely the performance of select Islamic banks. Correlation
results of profitability determinants of select Islamic banks indicate that there is a positive
correlation between Liquidity Ratio (LQR) and Operating Expenses Ratio (OER). Beside that
there is a negative correlation between Bank Age (BA) and Inflation Growth Rate (IGR).
Regression results reveal that Bank Size (BS), Equity Ratio (ER) and Bank Age (BA) are
statistically significant related to profitability. Bank Size (BS) and Equity Ratio (ER) have a
positive impact on Return on Average Assets (ROAA), while Bank Age (BA) has a negative
impact on it. Likewise, Bank Size (BS) and Equity Ratio (ER) have a positive impact on Return
on Average Equity (ROAE), while Bank Age (BA) has a negative impact on it. Supporting the
results of previous studies, external (macroeconomic) variables viz., GDP Growth Rate
(GDPGR), Inflation Growth Rate (IGR) and Type of Banking System (TBS) have non-
significant impact on the profitability i.e.,, Return on Average Assets (ROAA) and Return on
Average Equity (ROAE) of select Islamic banks. Which means only internal variables
determine the profitability of Islamic banks. The implications of this study are that along with
indirect impact of external (macroeconomic) variables, the decision-makers and Islamic
bankers in Asia need to critically emphasis on the internal factors of Islamic banks. Examining
other internal factors that have strong relationship with profitability of Islamic banks to react
dynamically to the changing environment of business. The findings of this study not only fill
the gap in the literature of profitability with reference to Asia, but also provide some support
to Islamic bankers to understand the impact of internal factors on profitability and help them
to improve an efficient profitability by considering other effective factors. Financial technology
can help Islamic banks to avoid the consequences of COVID-19 pandemic by providing access
to electronic transactions and non-physical contact with entrepreneurs and clints. The
limitation of this paper is based on the availability and accessibility of data. Finally, findings
of this study have opened the door to examine the other internal variables that influence the
profitability of Islamic banking. Further, to study separately the impact of internal and external
factors on profitability of Islamic banks.
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Oz

Bu ¢alismanin amaci Tiirkiye’deki geleneksel ve katilim bankalar: arasinda karlilig: belirleyen faktorleri
incelemek ve iki banka tiirii arasindaki ayirici unsurlari tespit etmektir. 2007-2018 yillar1 arasi ¢eyreklik
veri seti kullanilarak yapilan ekonometrik calismada GMM tahmincisi kullanilmistir. Elde edilen
bulgulara gore, iki banka tiirii arasinda énemli farkliliklar bulunmaktadir. Detayl1 olarak bakildiginda,
katilim bankalarinin aktif ve sermaye karlilig1 geleneksel bankalardan daha yiiksektir. Mevduat faizi ve
kar pay1 oranlar: agisindan bakildiginda, katilim bankalar1 geleneksel bankalardan daha az ddeme
yapmaktadirlar. Komisyon iicreti gelirlerinin ozellikle geleneksel bankalar agisindan daha onemli
oldugu tespit edilmistir. Son olarak, kriz donemlerinde katilim bankalarinin geleneksel bankalara gore
daha iyi performans gosterdikleri ortaya konulmustur.

Anahtar Kelimeler: Katilim Bankaciligy, Ticari Bankacilik, Banka Karliligi, Mevduat Faizleri, Ucret ve
Komisyon Gelirleri
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Comparative Analysis of The Conventional and Participation Banks In Turkey:

Fee and Commission Incomes, Deposit Interest Rates and Profitability
Abstract

The aim of this study is to examine the factors determining the profitability of conventional and
participation banks in Turkey and to identify the distinguishing factors between the two types of banks.
The GMM estimator was used in the econometric analysis using the quarterly data between 2007 and
2018. Results suggest the existence of significant differences between the two types of banks. For
instance, participation banks have higher return on assets and capital than traditional banks. In terms
of deposit interest and profit share rates, participation banks pay less than traditional banks. We also
find that commission fee income is more important for traditional banks. Finally, results indicate that

participation banks perform better than conventional banks during the crisis period.
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Giris

Tiirkiye’de geleneksel bankacilik sektoriiniin ge¢misi Cumhuriyet doneminin baslangicina
dayanirken tiim diinyada oldugu gibi Tiirkiye’de de katilim bankacilig1 olarak adlandirilan
ve Islami prensiplere gore islemlerini gergeklestiren sistemin ge¢misi gorece daha yenidir.
Hem geleneksel bankalar hem de katilim bankalar1 belirtildigi tizere kar amaglarken fikhi
hiikiimler sebebiyle genel bankacilik sistemini farkli prensipler iizerine insa etmislerdir. Bu
durum iki banka grubunun belirli agilardan birbirlerinden tamamen farklilasmasina neden
olmaktadir. En 6nemli fark, geleneksel bankacilik sisteminin temel 6gelerinden biri olan faizin

fikhi kurallara gore katiyetle yasak olup, biiyiik giinahlardan biri olarak sayilmasidir.

Faizli islemlerin yasak oldugu katilim bankacilig1 sisteminde temel yaklasim fon yani tasarruf
sahibi ile banka arasinda kar/zarar ortakligi kurulmasidir. Fon sahipleri bankanin yapacagi
finansal yatirimlara ortak olup, elde edilen kar veya zarar {izerinden pay sahibi olmaktadir.
Bu nedenle yapilan yatirimin riskine gore katilim bankaciliginda katilma hesabi sahiplerinin
teorik olarak zarar etme ihtimali de bulunmaktadir. Ancak fonlar ve yatirim yapilan islerin
getirileri biiyiik bir havuzda toplandig1 ve banka tarafindan ytiksek riskler alinmadigi igin her
ne kadar belli oranda zarar olugsa bile havuzun toplam karlilig1 yeterli olmus ve Tiirkiye’deki

sistem bu zamana kadar sikintisiz ¢alismistir.

Islami bankaciligin temelleri geleneksel bankacihiga gore cok daha gec atilmistir. Tlk Islami
finans anlayisina gore hizmet veren banka 1963 yilinda Mit Gamr adiyla Misir’da kurulmustur
(Ozsoy, 2012). Zaman icerisinde finansman ihtiyaclarinin Islami ilkelere gore karsilanmasi
ihtiyacinin artmasi ve bir farkindalik olusmasiyla birlikte, katilim bankaciligi 1990’11 yillarla
beraber ciddi biiyiime rakamlari yakalamaya baglamistir. Islami bankaciliga olan ilgi sadece
Misliman f{ilkeler ile simirli kalmayip diger batili iilkelere de sicramistir. Hatta uluslararasi
olgekli biiyiik geleneksel bankalar Islami bankaciligi pencere usuluyle uygulamaya dahi

baslamislardir.

Dubai merkezli Islami yatirim fonu tarafindan desteklenen Dinar Standard (2020) raporuna
gore, yillik yayinladigi Islami finans gelisme raporunda 2018 yilinda 2,5 trilyon USD olan
Islami finans aktif biiyiikliigiiniin, 2024 yilinda 3.5 trilyon USD’ye ulagsmast beklenmektedir.
Thomson Reuters (2017) ¢alismasina gore, Islami finans aktiflerinin yaklasik %731tk kismu
faizsiz bankacilik sektoriinden gelmekte ve en az 44 iilkede bir tiir Islami finans regiilasyonu
bulunmaktadir. Benzer sekilde Reuters (2021) calismasina gore, Islami finans aktiflerinin
geleneksel bankacilik aktiflerinden daha iyi biiylime performans1 gosterecegi ifade
edilmektedir. Buna gdre, 2022-2024 dénemi arasinda Islami finans aktiflerinin ortalama %10-

12 biiytimesi beklenmektedir.
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Sekil 1: Islami Finans Diinya Aktif Biiyiikliigii (USD milyar)
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Kaynak: Dinnar Standard, 2020

Katilim bankaciliginin geleneksel bankacilikla kiyaslanmasi noktasinda 6ne ¢ikan konulardan
bir tanesi ise genel bankacilik sektorii icerisindeki payidir. Uluslararasi arenada Islami finansla
ilgili calismalar yapan ¢ati kurulus IFSB (2021) raporuna gore Tiirkiye'deki katilim
bankalarinin genel bankacilik igerisindeki payi, Irak ve Endonezya bankacilik sistemleriyle
benzerlik gostermektedir. Raporda Suudi Arabistan, Kuveyt ve Malezya Islami bankaciligin
pay1 agisindan 6ne ¢ikan tilkeler olarak goze carpmaktadir. Tiirkiye Katilim Bankalar: Birligi
(TKBB) Haziran 2021 raporuna gore Tiirkiye’deki katilim bankacihigmnmn toplam sektor
igerisindeki pay1 % 7,49’ dur. Bu oran bir 6nceki yil yaklasik % 6,8 civarindayd1 (TKBB, 2021).

Tiirkiye’de Islami bankaciligin temelleri 1980 sonrasi dénemde atilmaya baglamistir.1983
yilinda 6zel finans kurumlarina (OFK) verilen faaliyet izni ile beraber Islami bankalarmn 6nii
acilmis oldu. 1985 yilinda Albaraka Tiirk ve Faisal Finans kurumlar kuruldu. 1999 yilina
kadar Kuveyt Tiirk basta olmak iizere bagka finans kurumlari agildi. 1999 yilinda ise OFK'lar
bankalar kanunu kapsamina alindi. 2005 yilinda ise OFK'larin isimleri “Katilim Bankast”
olarak degistirildi. Donem donem baska katilim bankalar1 agilmis olsa da, Tiirkiye'de
mevcutta 6 tane katihm bankasi hizmet vermektedir. Bunlar kurulus sirasiyla Albaraka,
Kuveyt Tiirk, Tiirkiye Finans, Ziraat Katilim, Vakif Katilim ve Emlak Katihm bankalaridir.
Ozellikle son agilan katilim bankalarin kamu bankasi olmasi Tiirkiye’de katiim bankaciligina
devletin bir destegi olduguna, sektoriin gelisimine yon vermek istedigine isaret etmektedir
(TKBB, 2022) .

Tiirkiye diinyada aktif biiyiikliigline gore katilim bankalar1 siralandiginda dokuzuncu sirada
yer almaktadir. Aslinda ekonomik biiyiikliikk, bankalarin degeri ve niifusun biiyiik
cogunlugunun Miisliiman olmasi dikkate alindiginda katilim bankalarinin hem Tiirkiye
icerisindeki payinin hem de diinya {izerindeki siralamasimin diisiik oldugu soylenebilir. The
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Asian Banker (2021) siralamasina gore Kuveyt Tiirk katilim bankasi aktif biiytikliik agisindan
diinyadaki 16. Islami banka kurulusu olarak siralanmaktadir. Son olarak kurulan Emlak
Katilim bankasi ise yaklasik 2,7 milyar dolar aktifiyle diinyadaki 60. biiyiik Islami banka

olarak yer almaktadir.

Asagidaki grafikte (Sekil 2) Tiirkiye'deki bankacilik sektoriiniin ve 6zelinde ise katilim
bankalarimin aktif biiyiikliiklerinin son 11 yildaki degisimi goriilmektedir. Katilim
bankalarinin aktifi son 11 yilda yaklasik 13 kat artarken, bankacilik sektoriindeki artis 927
milyar TL'den 7 Trilyon TLye yiikselerek 7,5 kat artmistir.

Sekil 2: Aktif Blytikliik (Milyar TL)
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Yukaridaki grafikte (Sekil 3) Tiirkiye’deki bankacilik sektoriiniin ve katilim bankaciliginin
aktif karlilik rasyolar goriilmektedir. Grafikten goriilecegi gibi, bankacilik sektorii toplaminin
aktif karlilik oranmi katilim bankaciligindan son 11 yillik donemde siirekli yukaridadir.
Bankacilik sektorii toplaminin katihm bankaciigindan daha yiiksek aktif karliliga sahip
olmasinin gesitli nedenleri bulunmaktadir. Teorideki faiz yasagi bu iki banka tiirii arasindaki
farki agiklamada kullanilabilecek en biiyiik argiimandir. Faiz yasagindan otiirti kar veya
zarara dayali katillm bankaciligi sistemi aktif karlihig1 noktasinda geleneksel bankacilik
sistemine gore daha dezavantajli bir durum igerisinde olabilmektedir. Katilim bankaciliginin
yaygin finansal sistem tiriinlerini faiz nedeniyle kullanamamasi donem donem daha maliyetli
iirtinleri tercih etmesine de yol agabilmektedir. Faiz hassasiyeti disinda takipteki krediler,
ticret ve komisyon gelirleri, likit varliklar vs. gibi katihm bankacilig1 ile geleneksel bankacilig1
farkli olarak etkileyen unsurlar da bulunabilmektedir. Bu ¢alismada Tiirkiye’deki geleneksel
ticari bankalar ve katihm bankalari arasinda basta kar olmak {izere temel gostergeleri
etkileyen faktorler ele alinacak ve ampirik olarak iki banka tiiriinii ayiran unsurlar 2007-2018

yillar1 arasinda geyreklik veri seti tizerinden tartisilacaktir.

Calisma, literatiir boliimiiniin ardindan, veri/model kismiyla devam edecektir. Ardindan
model tahmin sonuglar1 analiz edilecektir. Calisma, politika tavsiyeleri ve sonug kismiyla son

bulacaktir.
1. Literatiir

Banka karliligi ile ilgili ulusal ve uluslararasi diizeyde ¢ok sayida arastirma bulunmaktadir.
Bankacilik karlilig1 mikro veya makro degiskenler kullanilarak analiz edilebilmektedir. Mikro
degiskenler daha ¢ok igsel olarak adlandirilan bilanco kalemleriyle iliskiliyken, makro
degiskenler ise dissal olarak adlandirilan sektorii etkileyen dis faktorler olarak

nitelendirilmektedir.

Ekonomi literatiirlinde bankacilik karlar1 iizerine yapilan c¢alismalar oncelikli olarak
geleneksel bankalarla ortaya c¢ikmaya baslamistir. Ho ve Saunders (1981)mn ¢alismasi,
literatiirde ilk olarak net faiz marjim banka performansini 6lgmek igin kullanan 6ncii
calismalardan birisi olmustur. Marj 4 faktore dayanmaktadir. Yonetimsel risk istahi, banka
tarafindan yapilan islemlerin boyutu, banka pazar yapisi ve faiz oranlarinin varyans: bu 4
faktorii olusturmaktadir. Sonug olarak, marjin pozitif ve 6nemli dlgiide tahvil faizlerinin
varyansina bagl olarak degistigi saptanmistir. Net faiz marjim1 (NIM) kullanarak yapilan
calismalardan literatiirde one ¢ikanlar Angbazo, Maudos ve De Guevara, Saunders ve
Schumacher’in ¢alismalar1 olmustur. Angbazo (1997) NIM modeli ile bankalarm temerriit riski
ve faiz riski iliskisini ortaya koymak istemistir. Ayrica NIM'in ana sermaye, faiz olusturmayan
rezervler ve yonetim kalitesiyle pozitif sekilde, likidite ile negatif sekilde iliskisi bulunmustur.
Maudos ve De Guevara (2004) da Ho ve Saunders modelini kullanarak Avrupa bankalar1 igin
benzer ¢alismay yiiriitmiis ve benzer sonuglara ulasmistir. NIM sektoriin rekabet ortamina,
faiz riskine, kredi riskine, ortalama operasyon maliyetlerine ve risk istahina bagh cikmistir.

Saunders ve Schumacher (2000) de diger bulgulara benzer sonuglar tiretmis olup, 6zellikle

82 International Journal of Islamic Economics and Finance Studies, 2022/1



Resul Aydemir, Mehmet Kemal Kadioglu, Gékhan Oveng

faizlerdeki oynakligin NIM’ler iizerinde onemli ve pozitif bir etkisini oldugu sonucuna
ulagmustir. Tiirkiye 6zelinde de NIM kullanilarak yapilmis ¢alismalar mevcuttur. Ugur ve
Erkus (2010) yapmis olduklar1 ¢alismada Ho ve Saunders modelini kullanarak Tiirkiye igin
sonuglar tiretmistir. Banka 6zelindeki faktorlerden pazar payr ve yonetim kalitesi olumsuz
etkide bulunurken; operasyon maliyetleri, risk istah1 ve banka boyutu olumlu etki
olusturmaktadir. Makro faktorlerde ise sadece enflasyonun marjlarda etkili oldugu

saptanmugtir.

NIM disinda geleneksel banka karliligini1 6l¢gmek tizere farkli ¢alismalar da yapilmistir. ROA
bunlardan birisidir. ROA banka karhiligin1 belirlemek icin  kullanilan en yaygin
indikatorlerden birisidir (Rivard ve Thomas, 1997). 1989 yilinda Bourke tarafindan yapilan
calismada ROA ve ROE performans kriteri olarak ele alinmistir. Girdi olarak ise galisan
harcamalari, sermaye rasyolari, likidite rasyosu (likit aktifler/toplam aktifler), konsantrasyon
orani, devlet ortakligi, faiz oranlar1 pazar biiytimesi ve enflasyon kullanilmistir. Modelin
sonuglar1 ise genel olarak sermaye rasyolari, likidite rasyolar1 ve faizlerin karlilig1 pozitif
etkiledigi seklindedir. Molyneux and Thornton (1992) da ROE’yi karhilik olgiitii olarak
kullanip Bourke’in analizindeki sonuglari dogrulamistir. Calismasinda Bourke’e ek olarak
sermaye ve banka rezervlerini eklemistir. Literatiirde ROA bazl1 yapilan bagka bir ¢alismada
Athanasoglou vd. (2008) banka karliligimi banka 6zel, endiistri 6zel ve makroekonomik
faktorlere bakarak Olgmeye calismistir. Banka Ozelindeki faktorler sermaye, kredi riski,
maliyet yonetimi, biiyilikliik; endiistri 0zel faktorler sahiplik durumu ve konsantrasyon;
makro faktorler de enflasyon beklentisi, dongii ¢iktisi olmaktadir. Calismanin sonuglarina
gore karlilik sermaye ve emek verimliligi karlilig1 olumlu etkilerken, maliyetler ve yiiksek
kredi riski olumsuz etkilemektedir. Boyutun ve sahipligin bir 6nemi bulunamamaistir. Anbar
ve Alper (2011) de banka karliligini 6l¢gmek icin ROE ve ROA’y1 kullanmis olup, ¢alismalarini
Tiirkiye Ozelinde gerceklestirip diger c¢alismalarda da goriilen 3 genel etkene
yogunlastirmiglardir. Yukarida bahsedilen c¢alismalara ek olarak mevduat kalemini
tanimlayici faktor olarak kullanmislardir. Tiirkiye’deki bankalar icin aktif biiyiikliigii ROA ile
pozitif ve anlamli iliskide olup, karlilig1 agiklayan etmenlerden birisi olmustur. Kredi mevduat
oram ve takipteki krediler ise negatif etki etmektedir. Bunlarin disinda banka spesifik ve

makroekonomik faktorlerin bankalar tizerinde 6nemli bir etkisine rastlanmamustir.

Geleneksel bankaciligin gecmisi ve biyiikliig distintildiigiinde, bu tiir bankalar {izerine
yapilan farkli boyutta ¢alismalara erigmek miimkiindiir. Ancak Islami bankacilik geleneksele
gore cok daha yenidir. Dolayisiyla, literatiirde Islami bankacilik alaninda banka
performansini, karliligini, verimligini 6l¢mek iizere yapilan calismalar geleneksel bankaciliga
kiyasla daha azdir. Buna ragmen tilkeler 6zelinde, gesitli tilkeler arasinda ve Islami geleneksel
seklinde karsilagtirmalarin yapildigr calismalar bulunabilmektedir.

Bashir (2003) literatiirde sadece Islami bankacilik {izerine yapilan caligmalar arasinda ilklerden
ve dne gikanlarmdan olmustur. Sekiz Orta Dogu {ilkesindeki Islami banka verisi kullanilip
karlilik ve verimlilik tahmin edilmeye ¢alisilmistir. Yiiksek sermaye orani ve kredi mevduat

oraninun karliligy arttirdigl ve bu sonuglarin 6nceki ¢alismalarla uyumlu oldugu belirtilmistir.
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Ayrica kisa donem fonlama, faiz dis1 getiriler ve genel giderler de bankanin karliligini arttiran
faktorler olarak goze carpmaktadir. Genel giderlerin kari arttiric1 gitkmasinin nedeni ise yiiksek
karhilik ile yiiksek maas ve giderlerin dolayli iliskisi gosterilmektedir. Yine ayn y1l Hassan ve
Bashir (2003) Islami bankacilik karlilig1 iizerine 21 iilkede 1994-2001 yillar1 arasindaki bilango
verileri kullanilarak yaptiklar1 ¢alismada ROA, ROE, NIM ve karin belirleyicilerini
modellemeye ¢alismislardir. Girdi olarak da banka 6zelinde aktif kalitesi kalemleri, sermaye,
operasyon ve likidite rasyolari, GDP ve enflasyon gibi makro veriler ve {iilkeler arasi ¢alisma
oldugu i¢in karlilig: etkileyecek rezerv vergi oranlar1 dikkate alinmaya galisilmistir. Bulgularn
ise sermaye arttikga karin artti81, kredi oranlar arttikca karliligin azaldig: seklindedir. Ayrica
GSYH biiyiime orani karhilig1 artirict onemli bir faktor olarak ortaya ¢ikmaktadir. Beck vd.
(2013) ise yaptiklan calismada, Islami ve geleneksel bankacihigi 4 kategoride
karsilastirmiglardir. Bunlar is modeli, verimlilik, aktif kalitesi ve istikrar olmustur. Calismada
her ne kadar teoride bir takim farkliliklardan s6z edilse de, gergekte Islami bankalarin is
modelinin geleneksel bankalardan ¢ok da farkli olmadig: tespit edilmistir. Ampirik sonuglar
az sayida anlamli degiskenin farkli oldugunu gostermistir. Islami bankalarin daha az verimli
oldugu ama daha iyi aktif kalitesini sahip olup, daha iyi sermayelestigi ve kriz zamanlarinda
daha iyi perfomans gosterdigi bulunmustur. Sun vd. (2017) de iki banka tiiriinii
karsilagtirmislar ve metot olarak Ho ve Saunders’in NIM modelinden esinlenmislerdir.
Modelleme igin 3 kategoride veriler tercih edilmistir. Bankaya ©zel finansal degiskenler:
Sermaye yeterliligi, aktif kalitesi, yonetim verimliligi, likidite riski, operasyon maliyetleri, faiz
O0demeleri, banka biiyiikliigii, Lerner endeksi, risk istahi ve gerekli rezervlerin alternatif
maliyeti. Banka 0zel degiskenler: Kredi aktif orani, kredi mevduat orani. Risk ¢esitlendirme
degiskenleri: Ticaret geliri ve komisyon geliri olmustur. Calismanin sonuglar1 geleneksel
bankalarin (KB) kar marjinin daha yiiksek oldugunu gostermektedir. NIM KB'ler igin %2.17
olurken Islami bankalar (IB) igin %1.61 olmaktadir. KB'ler rekabette daha iyi, daha biiyiik
banka biiyiikliigiine sahip ve daha iyi {iriin tasarim kapasitelerine sahiptir. IBler ise sektore
cok daha sonra girmesine ragmen cok daha yiiksek sermaye yeterlilik rasyosuna sahiptirler.
Sermaye yeterlilik rasyosu, yonetim verimliligi ve farklilasma verileri banka performansin

aciklayan belirleyiciler olmustur.

Setyawati vd. (2017) de ROA’y1 karlilik performans olgiitii kullanarak ROA’y1 etkileyen
faktorleri irdelemislerdir. Diger ¢alismalarda gordiigiimiiz i¢sel ve dissal belirleyiciler bu
calismada da dikkat cekmektedir. NPL ve sermaye giicti i¢sel faktor olarak kullanilirken GDP,
enflasyon ve kriz donemi icin kullanilan golge dissal faktorler olarak modellemeye girmistir.
Sonug olarak Islami bankalarin performanslarimn takipteki krediler ve enflasyondan anlaml
derecede etkilendigi bulunmustur. Ayrica kriz sonrasi Islami bankalarin performansi gorece

daha iyi olmaktadir.

Tiirkiye’de bankalarin verimliligi tizerine de galisma yapilmistir. DEA analizi yapilarak
verimlilik dlgtilmeye calisilmis ve verimlilik kar sermaye, harcamalar, mevduatlar, krediler,

NPL, biiytikliik, GDP ve enflasyondan olusan 9 degisken ile dlgiilmeye ¢alisilmistir. Sonuglar,
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katilim bankalarinin ortalama verimliliginin her yil geleneksel bankalarin tistiinde oldugunu
gostermektedir (Batir vd., 2017).

Yanikkaya vd. (2018) makalelerinde GMM modeli kullanarak hem NIM hem de ROA ile CB
ve IB’lerin karliligini etkileyen dinamikleri analiz etmeye ¢alismistir. Bunun igin 2007-2013
yillar1 arasindaki 74 IB ve 354 CB verisi kullanilmistir. Dinamik panel veri tahminlemesi
yapilmistir. Yine banka Ozelinde ve iilke 6zelinde olmak {izere 2 ana kategoride veriler
incelenmistir. Banka 0zelindeki degiskenler; NIM, ROA, gecikmeli karlilik, sermaye orani,
sermaye yetelilik orani, kredi kayip orani, kredi mevduat orani, operasyonel maliyetin aktife
orany, bliytikliik, riskli aktif orans, faiz dis1 gelir, lerner indeksi, yabanci ortaklik kullanilmistir.
Ulke 6zelinde ise enflasyon, GDP biiyiimesi, regiilasyon kalitesi kullanilmistir. Ayrica bir
takim golge degisken de kullanilmistir. Tahminleme sonuglarina gore karlilig1 etkileyen
faktorler iki farkli banka tiirtinde farkli dinamiklerin olustugunu gostermektedir. KB'ler
gecikmeli NIM degiskeninden pozitif ve anlamh etkilenirken IB'ler igin anlamli bir etki ortaya
¢itkmamistir. KB'ler i¢in de durum benzer ¢ikmaktadir. KB’ler operasyonel maliyetlerini
NIM’e yansitabilirken IB'ler yansitamamaktadir. Lerner indeksi olumlu bir etmen olarak
karsimiza ¢ikmaktadir. Kredi karsilik orani her iki banka tiirii i¢in de olumsuz ama anlaml
bir kriterdir. Banka boyutu IB'ler icin pozitif bir etmen olurken, riskli aktifleri ise karlilik
anlaminda olumsuz bir etken olmaktadir. Enflasyon KB'lerde negatif etki olustururken IB'ler

i¢in etkisi pozitif ¢ikmaktadir.

Rashid ve Jabeen (2016) c¢alismalarinda ampirik olarak Pakistan’daki IB ve CB’lerin banka
ozel, finansal ve makro ekonomik performans belirleticilerini incelemektedir. Finansal
performansi 6l¢gmek icin CAMELS parametreleri, yontem olarak ise GLS regresyon metodu
kullanilmistir. CAMELS, sermaye yeterliligi, aktif kalitesi, yonetim, kazanglar, likidite ve riske
olan hassashiktir. Rasyolar kullanilarak finansal performans Olgiildiikten sonra aymn
performans banka oOzelinde, finansal ve makroekonomik olmak iizere ti¢ ana bashkta
incelenmektedir. Bunlar operasyon maliyeti, rezervler, banka boyutu, mevduatlar, operasyon
verimliligi, market cap, konsantrasyon orani, GDP ve reel faiz oramdir. Operasyonel maliyetin
net faiz gelirine oranlari ve aktife oranla maliyetleri yiiksek olanlar FPI'da basarili
olmamaktadir. Diger tarafta fazla rezerv tutan bankalarin ise daha basarili oldugu
goriilmektedir. Banka boyutu ve mevduatlari ise ©nemli sekilde performansa etki
etmemektedir. Aym sekilde market capi ve konsantrasyonu da etkili degildir. Pakistan
bankacilik sektoriiyle ilgili olarak Qureshi ve Kalim (2018), calismasinda geleneksel ile Islami
prensiplere gore isleyen bankalart mukayese etmistir. Elde ettikleri bulgulara gore Islami
prensiplere gore ¢alisan bankalar belirlenen sermaye yeterliligi, yonetim, gelir ve likitide gibi

gostergeler acisindan geleneksel bankalara gore daha iyi performans gostermislerdir.

Lee ve Isa (2017) da iki farkli banka tiirii arasindaki banka marjlarini belirlemek {izerine
calisma yapanlar arasindadirlar. Malezya’da 20 CB ve 16 IB'nin 2008-2014 yillar1 arasindaki
verileri kullanilmigtir. Dinamik 2 adimli GMM tahminleme tekniginden faydalanmustir.
Modelde banka marjlar1 marj degiskenleri, banka 6zelindeki faktorler ve farklilasma faktorleri
yer almaktadir. Kullanilan faktorler operasyon maliyetleri, operasyonel verimlilik, kredi riski,
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likidite riski, risk istahi, pazar payi, biiytikliik, tistii kapali faiz ddemeleri, rezerv tutmanin
firsat maliyet, fonlama maliyeti, net faiz dis1 gelir ve aktif gesitliligidir. Calismanin sonuglarina
gore IBler ile CB'lerin banka marj belirleyicileri arasinda énemli benzerlikler mevcuttur. Tki
banka tiirii i¢in de operasyonel maliyetler, operasyonel verimlilik, kredi riski, pazar pay1 ve
tistii kapali faiz 6demeleri 6nemli etkenler olarak 6ne ¢ikmaktadir. Ancak CB’ler igin risk istah
seviyesi, fonlama maliyetleri de Onemli etkenlerken; IB’ler ig¢in Onemli olmamaktadir.
Yazarlara gore bunun nedeni IB’lerin banka biiytiikliiklerinin kii¢iik olmasindan dolay1 kendi
fiyatlama mekanizmalarinin pazardan etkilenmesidir. Yazarlar ayrica CB’lerin IB’lere gore

operasyon maliyetleri ve verimlilik konusunda daha verimli yonetildigini sdylemektedirler.

Yine baska bir ¢alismada Hutapea ve Kasri (2010) Endonezya’daki Islami ve geleneksel
bankalarin banka marjlar1 arasindaki iliski Ho ve Sounders’in zaman serisi yaklagim
kullanilarak incelemektedir. Banka marjini iki farkli ana baslik altinda belirlemeye ¢alismistir.
Bunlar spreadin belirleyicileri olarak faiz volatilitesi ve geri 6denmeme (default) riski olurken,
banka Ozelindeki faktorler olarak da likidite riski, sermaye, banka rezervlerinin alternatif
maliyeti, yonetim kalitesi olmustur. Bulgular banka marjlarinin yukarida sayilan ¢alismalarin

aksine faiz degiskenliginden olumsuz olarak etkilendigi seklindedir.

Abbas vd. (2016) Pakistan 6zelinde banka performans ve verimliligini 6l¢gmeye calismistir.
Banka performans: kurulan modelde bankaya 6zel, pazar ve makro faktorlere yer verilmistir.
Detaylar ise yas, sermaye orani, kredi orani, NPL, pazar payi, ROA, servis gelir orani,
operasyon gider orani, HHI (biitiin bankalarin pazar paylarimin karesi), kriz igin golge
degisken, GDP deflatorii ve GDP biiytimesi kullanilmistir. Performans ol¢limii igin ilk
asamada DEA modeli kullanilmis olup daha sonra tobit regresyon ile verimlilik ve
performansin belirleyicileri bulunmaya ¢alisilmistir. Sonuglar verimlilikte yas, sermayelesme
ve kredi orani ile pozitif; karlilik ve operasyonel gelirle ise negatif bir iligki oldugunu ifade
etmektedir. Endiistriye 6zel ve makroekonomik faktorlerin verimlilik {izerinde etkisi
olmamaktadir. Efektiflikte ise yas, sermayelesme, biiytiikliik ve servis gelirlerinin efektif olma
konusunda 6nemli ve pozitif etmenlerden oldugunu gostermektedir. Kredi karsili1 ve karlilik
ise negatif etmenlerdir. Performans kaleminde ise yas, sermayelesme, servis giderleri,
minimum sermaye gerekligi, GDP biiylime oram pozitif faktorler olurken; karlilik,

konsantrasyon ve enflasyon negatif etmenlerdir.

Ismail vd. (2013) de DEA metodolojisini kullanarak Islami ve geleneksel bankalarin maliyet
verimligini 6l¢meye ¢alismiglardir. Abbas vd. (2016) da oldugu gibi 6nce DEA sonra da tobit
regresyon modeli kullanilarak verimligi belirleyen faktorler bulunmaya calisilmistir. Modelde
kullanilan girdiler biiytikliik, karlilik, sermaye orani, kredi kalitesi (NPL), operasyon maliyet
orani olmustur. Malezya’da yapilan bu ¢calismada bulgular IB’lerin CB’lere gore kaynaklar
diizenlemede daha verimli oldugu seklindedir.

Johnes vd. (2013) DEA kullanarak iki banka tiiriiniin performansi iizerine c¢alisma
yapmuslardir. Girdiler olarak aktifler, kredi karsilig1, kredi mevduat orani, HHI indeksi, pazar

sermayelesme orani, GDP biiyiime orani, kisi basi gelir kullanilmistir. Klasik, bilinen

86 International Journal of Islamic Economics and Finance Studies, 2022/1



Resul Aydemir, Mehmet Kemal Kadioglu, Gékhan Oveng

yontemlerle yapilan ¢alismalarda verimlilik anlaminda bir farklilik olmadig: belirtilmis ancak
yeni yontemle bazi 6nemli farklar ortaya ¢ikarilmistir. Yeni yontemleri verimliligi ayristirma,
tip verimliligi ve net verimliligi ortaya ¢ikarma seklinde gergeklesmistir. Sonug olarak da
[B'lerin tip verimliliginde daha az verimli oldugu ortaya konulmustur. Ama net verimlilikte
de IB’ler yiiksek verimli cikmaktadir. Bu ayrimin da yonetim kalitesinden geldigi
sOylenmektedir. Mokni ve Rachdi (2014) yaptiklar1 ¢alismada banka karhiligini etkileyen
faktorler iizerine durmaktadir. 15 KB ve 15 IB'nin 2002-2009 yillar1 arasindaki verisi
kullanilmugtir. Girdi olarak ROA, ROE, kredi riski, faiz riski, likidite riski, blitge dis1 aktiviteler,
banka boyutu, sermaye, maliyet getiri orani, sahiplik, birlesme, yas, enflasyon ve GDP
biliylime orani kullanilmistir. Yine dinamik modelleme ile bu faktorlerin etkisi hesaplanmistir.
[slami bankalar ve geleneksel bankalar arasinda faktorlerin farkliliklar gosterdigi

bulunmustur.

Zarrouk vd. (2016) de Islami ve geleneksel banka karliliklarmin aymi faktorler tarafindan
olusup olusmadigim arastirmiglardir. Farkli iilkelerde 51 IB'nin 1994-2012 gibi uzun bir
donem arasindaki verileri dinamik panel data yontemi ile degerlendirmeye tabi tutulmustur.
Modelleme de karlilik indikatorii olarak ROA ve ROE kullanilmistir. Bunlarin belirleyicileri
olarak da yine banka 6zelinde, makro ve golge faktorlerden yararlanilmistir. Veriler; likidite
(kredi/aktif), risk (toplam borg¢/toplam aktif), verimlilik rasyolar1 (toplam gelir/toplam
operasyon harcamasi), aktif kalitesi, sermaye, finansal olmayan gelirler, GDP, toplam
yatirimlar, enflasyondan olusmaktadir. Sonuglar bize sermaye degiskenlerinin, aktifler
tizerindeki net karliligin ve kredi mevduat oraninin IB’lerin karliligini pozitif, kredi karsilik
ve maliyet gelir oranini negatif etkiledigini gostermektedir. Ayrica finansal olmayan
aktiviteler de karlilik tizerine 6nemli bir etkendir. Makro faktorlerden GSYH bankalar {izerine

olumlu etki birakirken enflasyonu lumsuz etkilemektedir.

Son olarak, faiz oranlarindaki (hangi faiz tiirii oldugu belirtiimemis) degisimin katilim
bankalar1 performansini nasil etkiledigi konusuyla ilgili olarak Minny ve Gormiis (2017)"tin
calismasi dikkat cekmektedir. Tiirkiye’de faaliyet gosteren 3 katilim bankasinin ceyreklik veri
seti kullanilarak yapilan ¢alismada faiz oranlari ile katihm bankalar1 karlilig1 arasinda uzun
donemli egbiitiinlesme oldugu tespit edilmistir. Bagka bir ifadeyle, katilim bankalarinin kar
pay1 oranlar1 geleneksel bankalarin faiz oranlarina yakinsamaktadir. Bu iki banka tiirii faiz

oranlar1 ve kar pay1 agisindan egbiitiinlesik davranmaktadirlar.

Literatiirde yer alan ¢aligmalarda ticret ve komisyon gelirleri ve bunun iizerine yogunlasan
calismalar yeterince yer almamaktadir. Bu ¢alismada net ticret komisyon gelirlerinin iki banka
tirtintin karlhiliklar1 acisindan 6nemi; ayrica katiim bankaciliginin faizsiz bankaciligi temel
almasindan dolay1 miisterilerin faiz hassasiyeti ve bunun mevduatlara yansimasi incelenerek

literatiire 6zgtin bir katki saglanmaktadar.
2. Veri ve Model

2007-2018 yillar1 arasindaki on bir yilin geyreklik verileri kullanilarak yapilan bu ¢alismada,

her bir banka igin 44 donemlik veri elde edilmistir. Ilgili dSnemde 23 geleneksel mevduat
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bankasi ve 3 tane katilim bankasinin verileri alinmistir (Ziraat Katilim, Vakif Katilim ve Emlak
Katilim bankalar1 kuruluslari agisindan hem yeni olmasi hem de kisith veriye sahip olunmasi
nedeniyle analize dahil edilmemistir). Banka 6zelindeki degiskenler i¢in bankalarin ¢eyreklik
olarak yayimnladigr bagimsiz denetim raporu verileri kullanilmis olup, kiimiilatif olarak
yayinlanan veriler ¢eyreklik hale getirilmistir. Bankacilik verileri disindaki enflasyon, gosterge
faiz gibi diger veriler Bloomberg, Reuters, TUIK ve TCMB’den alinmistir. Literatiirde oldugu
gibi 3 farkli alanda veriler kullanilmis olup kullanilan veriler asagida incelenmistir. Tablo 1 ve

2’de verilerin 6zet bilgileri paylasilmistir.

Tablo 1: Geleneksel bankalar 6zet istatistikleri

Degiskenler Geleneksel
Gozlem Ortalama St. Sapma Min Maks.

ROA (%) 875 0.420 0.380 -3.660 2.900
ROE (%) 875 3.670 3.030 -11.360 20.990
NIM (%) 875 1.090 0.350 0.050 2.840
Capital (%) 875 11.810 3.750 4.030 44.210
Exp (%) 899 54.970 22.370 24.230 338.220
Npl (%) 875 3.660 2.040 0.000 12.440
Netfeetoasset (%) 875 0.250 0.150 0.000 1.220
Depointdiff (%) 875 -0.040 0.370 -0.860 2.270
HHI 924 0.100 0.010 0.090 0.140
Interest (%) 924 11.160 39.210 6.150 22.430
M2gdp 924 1.840 0.200 1.390 2.220
Spread (%) 875 1.360 0.480 0.040 3.710
Liqasset (%) 875 17.110 9.800 5.970 66.070

Not: Degiskenler swrasiyla “aktif karlilik, 6zsermaye karlilk, faiz karliligi, sermaye, harcamalar,

takipteki krediler, komisyon/aktif, mevduat faiz farki, HHI indeks, faiz orani, M2 para seviyesi/GSYH,

faiz farki, likit aktifler”

Tablo 2: Katilim bankalar1 0zet istatistikleri

Degiskenler Katihm
Gozlem Ortalama St. Sapma Min Maks.
ROA (%) 126 0.490 0.220 0.000 1.190
ROE (%) 126 4.690 1.560 0.000 8.920
PROFIT (%) 126 1.100 0.230 0.770 1.780
Capital (%) 126 10.270 2.100 6.740 15.500
Exp (%) 130 47.400 5.330 33.050 58.130
Npl (%) 126 3.300 1.270 1.540 6.440
Netfeetoasset (%) 126 0.180 0.100 -0.020 0.570
Depointdiff (%) 126 0.260 0.230 -0.300 0.780
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HHI 132 9.860 1.150 8.890|  13.640
Interest (%) 132 11.160 39.210 6.150|  22.430
M2gdp 132 1.840 0.200 1.390 2.220
Spread (%) 126 1.510 0.230 1.030 2.260
Ligasset (%) 126 19.980 4.760 7.720|  30.340

Not: Degiskenler sirasiyla “aktif karhilik, 6zsermaye karlilik, kar payr karlihigi, sermaye,
harcamalar, takipteki krediler, komisyon/aktif, mevduat (fon) kar pay: farki, HHI indeks, faiz
orani (TCMB Politika Faizi), M2 para seviyesi/GSYH, kar pay1 farki (fon-kredi), likit aktifler”

Sekil 4: Karlilik (Aktif)
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Model Degiskenlerinin Kisa Agiklamast:

Sermaya yeterlilik rasyosu (SYR) Tiirkiye’de Bankacilik Denetleme ve Diizenleme Kurumu
tarafindan dtizenli olarak takip edilen bankalar igin son derece énemli olan bir gostergedir.
Faaliyetlere devam edebilmek icin yasal bir simir bulundugu gibi, faaliyetlerini sube agarak
biiyiitmek i¢in de belirlenmis oranlarin iistiinde SYR’ye sahip olmak gerekmektedir. Bankalar
icin sermaye bu kadar 6nemli olmakla beraber, son dénemde bankalarin TIER 2 ad:1 altinda
sermaye benzeri kredilerinin maliyetleri dikkat cekici seviyelere ulagmistir. Ozkaynaklarin
aktiflere oran1 (Capital) ilgili donemde geleneksel bankalar i¢in % 11.81 seviyesinde iken,
katilim bankalar1 i¢in bu oran % 10.27 ile gerceklesmistir.

Calismada kredi riski olarak takipteki kredilerin toplam krediye orani (Npl) ele alind1. Risk
arttikca kredi oranlari ile beraber takipteki kredilerin de artmasi ve dolayisiyla karlilik {izerine
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onemli bir etkisinin olmasi beklenir. Npl katilim bankalarinda % 3.30 ile geleneksel rakiplerine

gore bir miktar daha diisiik gerceklesmistir.

Verimlilik rasyosu igin operasyonel maliyetlerin gelirlere orani kullanildi. Geleneksel bankalar
katihm bankalarmma kiyasla daha yiiksek oranda operasyonel maliyete (Exp)
katlanmaktadirlar. Geleneksel bankalarda operasyonel maliyetler gelirlerin yaklasik % 55i

iken, katilim bankalari igin bu oran % 47.40 olarak gerceklesmistir.

Likidite riski veya seviyesi igin likit aktiflerin toplam aktiflere orani (Liqasset) kullanild.
Katilim bankalar1 % 19.98 ile daha yiiksek seviyede likit aktiflere sahiptir. Likit sayilan bir aktif
vade ve riski diisiik oldugu icin getirisi de diisiik olmakta ve dolayisi ile karhiliga bir etkisinin

olmasi beklenmektedir.

Ucret komisyon gelirleri (Netfeetoasset) bu arastirmanin énemli degiskenlerinden biri olup,
ozellikle Tiirkiye’de NIM'nin azaldig1 donemlerde kar tizerine etkisinin 6nemi belirlenmeye
¢alisildi. Bunun i¢in de net {icret komisyon gelirlerinin aktiflere orami komisyon gelir
belirleyicisi olarak ele alindi. Daha once deginildigi gibi, katiim bankalar1 fikhi agidan
rakipleri gibi komisyon alamadiklari ig¢in bu konuda rakiplerinin gerisinde kaldilar.
Geleneksel bankalar % 0.025 oraninda komisyon geliri elde edebilirken, katilim bankalari i¢in

bu oran % 0.018 olmustur.

NIM’in en Onemli belirleticilerinden birisi olarak spread, diger bir ifadeyle bankalarin
mevduat faizi (kar pay1) ile kredi faizi (kar pay1) arasindaki fark (Spread) kullanildi. NIM iki
banka tiirti arasinda birbirine ¢ok yakinken, spread konusunda katihm bankalar1 % 1.51 ile
rakiplerinden (% 1.36) daha iyi orana sahiptirler. Bagka bir ifadeyle, katilim bankalarinin
kredilerden aldig1 kar pay1 oraniyla mevduatlara verdigi kar pay: arasindaki fark geleneksel

bankalarinin kredi faizleriyle mevduat faizleri arasindaki farktan daha ytiksektir.

Son olarak, Tiirkiye gibi tasarruflarin diisiik oldugu bir tilkede mevduat faizleri i¢in bankalar
arasinda ortayan konan rekabet ve bu rekabetin bankacilik karlar {izerine etkileri ve katilim
bankalarinin bu rekabete dahil olamama sorunu incelenmeye ¢alisildi. Bankanin mevduat faiz
oraninin (kar pay1) ayn1 donem bankacilik (geleneksel ve katilim) ortalama faizine (kar payz)
olan farki (Depointdiff) yani piyasaya gore yiiksek veya diisiik oran 6demeleri ilgili degisken
olarak yer ald1.

Herfindahl-Hirschman Index (HHI) bankacilik sektoriindeki market konsantrasyonun
belirleyicisi olarak kullanildi. Cikan skora gore sektordeki rekabet durumu ve bunun karliliga
etkisi arastirildi. Faiz (Interest), bankacilik sistemi ve karlilig1 i¢in en 6nemli degiskenlerden
birisidir. Faizin etkisini 6l¢cebilmek adina Ttirkiye’de ilgili donemdeki iki y1llik gosterge tahvil

faiz orani kullanild.

Finansal derinlesme gostergesi olarak da TCMB'nin M2 para arzimmin ayni donemdeki
GSYH’ya béliinmesi ile elde edilen oran kullanilmustir.
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2.1 Ortalama Deger Sonuclar:

Iki banka tiiriiniin ortalama degerlerinin esitligi T testi ile analiz edilerek farklarm anlaml
olup olmadig1 incelendi. Ilgili testler yapilirken, banka tiirleri arasinda degisken varyans

oldugu igin T tesleri degisken varyans {izerine yapilmistir.

Genel itibari ile bakildiginda, denklemde kullanilan degiskenlerin birbirine esit olmadig:
olasilik sonuglarinda gozlemlendi (Tablo 3). NIM disinda denklemlerde kullanilan biitiin
degiskenler %1 anlamlilik derecesinde birbirinden farkli ortalama degerlere sahip ¢ikmistir.
ROA ve ROE karllik rasyolarinda katilim bankalar: anlamli derecede daha énde iken, NIM’de
iki banka tiirti de birbirine yakin seviyelerde ortaya ¢ikmaktadir. Katilim bankalar1 daha
diisiik fon kar payr oranlariyla miisterilerini bankalarinda tutabilirken, kredi kar pay:
oranlarinda ortalama olarak geleneksel bankalarin asagisinda kalmalarindan dolay1 bu
avantajlarim1 NIM’e yansitamamaktadirlar. Geleneksel bankalarin daha iyi sermayeye,
komisyon gelirlerine sahipken; katilim bankalarmin daha iyi NPL, kredi mevduat spreadi,
cari/vadesiz fon ve reel aktif biiyiimesine sahip oldugu sOylenebilir. Ayni1 zamanda katihim
bankalarinin miisterilerine fon kar paylarinda piyasa ortalamasina gore daha diisiik oran
verdigi gozlemlendi. Depointdiff, bankanin bir donemdeki biitiin bankalarin ortalama
mevduat faizine olan uzaklig1 olarak ele alindi ve negatif isaret bankanin ortalama olarak daha
fazla faiz verdigini gostermektedir. Katilim bankalar1 Islam’in emri geregi faiz hassasiyetine
sahip miisterilerinden otiirli daha diisiik kar pay1 oranlariyla mdiisterilerini bankalarinda
tutabilmektedir. Ancak katilim bankalarinin likidite konusunda ise daha yiiksek likit varlik

bulundurdugu gozlemlenmektedir.

Tablo 3: Karsilagtirmali “T” testi sonuglari

Geleneksel Katihm T degeri P Olasilik

ROA (%) 0.420 0.490 -3.120 0.007***
ROE (%) 3.670 4.690 -5.909 0.000%**
NIM (%) 1.090 1.100 -0.573 0.284
Capital (%) 11.810 10.270 6.814 0.000%**
Exp (%) 54.970 47.400 8.587 0.0007%**
Npl (%) 3.660 3.300 2.697 0.004***
Netfeetoasset (%) | 0.250 0.180 7.190 0.000***
Depointdiff (%) -0.040 0.260 -12.621 0.000***
spread (%) 1.360 1.510 -5.712 0.000***
Liqasset (%) 17.110 19.980 -5.336 0.000***
Realassetgrowth | 0.290 0.400 -2.193 0.015**
Feeinctoexp 8.090 3.750 9.505 0.0007%**
Curraccratio 15.520 33.260 -12.860 0.000***
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2.2 Model ve Yontem
Asagida ¢alismada kullanilan dinamik panel modeli detaylar: yer almaktadir.
Yie = B1Yie—1 + B2CapitalB;e + BsNplie + BoExpie + BsNetfeeasset;, +
BeDepointdiffiy + B;HHI; + BgInty + PoM2gdp;e + froLliqasset;, + & (1)
Bagimli degisken olarak 3 farkli karlilik gostergesi kullanildi. Bunlar aktif karliligi (ROA),
sermaye karliligi (ROE) ve net faiz marji (NIM) oldu.

Yukaridaki denklem (1) iki banka tiirii ve farkli Y (ROA, ROE, NIM) bagimli degiskenleri i¢in
ayr1 ayr olacak sekilde tahmin edilmeye calisilmistir. Asagida bahsedilen testler biitiin
kombinasyonlar i¢in ayr1 olarak ¢alistirilarak modelin anlamli olup olmadig: her biri igin test
edilmistir.

Oncelikli olarak, panel data tahminlemesini yapabilmek icin modellerde etkinin sabit mi yoksa
rassal m1 oldugunu tespit etmek gerekmektedir. Bu amagla “Hausman” testleri yapilmstir.

Tablo 4’te Hausman test sonuglar yer almaktadir.

Tablo 4: Hausman test sonuglari

Geleneksel Katilim
chi2 P degeri chi2 P degeri
ROA 197.530 0.000*** 16.040 0.066*
ROE 195.830 0.000%** 20.130 0.009***
NIM 340.460 0.000*** 7.690 0.056**

flgili modelin anlamliligini saglayabilmek icin modelde endojenlik, heteroskedastisite ve
otokorelasyon probleminin olmamasi gerekmektedir. Degiskenlerin endojen problemine
sahip olup olmadigini gorebilmek icin Davidson-McKinnon testi uygulanmustir. (Davidson &
Mackinnon, 1993). Beklenilebilecegi iizere bagimli degiskenlerin gecmis verileri endojenlik
problemine sahiptir. Daha sonra heteroskedastisite problemi i¢in ilgili testler yapilmis ve
geleneksel bankalar ile katiim bankalarinin sonuglar: homokedastik ¢ikmistir (Greene, 2008).
Son olarak, otokorelasyon testleri neticesinde iki banka tiirii icin de otokorelasyon problemleri

tespit edilmistir.

Yukarida yazilan problemleri ortadan kaldirmak igin sabit etkili GMM modeli kullanilmigtir.
GMM modeli kapsaminda tahminlemeye dahil edilen degiskenler ve ¢ikarilan degiskenlerin
dogrulugunu kontrol edebilmek icin de 3 tane test yapilmigtir. Bu testler sayesinde endojen
olan degiskenin enstriimental degiskenlerle ve enstriimanlarin hata terimi ile korele olup
olmadig1 anlasilabilmektedir (Aydemir ve Oveng, 2016). Enstriimanlarin gecerli ve modelin
anlamli olabilmesi Rank LM ve Cragg-Donald testlerinde hipotezlerin reddedilip, Hansen
testlerinde ise istatistiksel olarak reddedilmemesi gerekmektedir. Ilerleyen boliimde model

sonuglariyla beraber ilgili testlerin sonuglarnt da paylasilacak olup yapilan testler
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enstriitmanlarin endojen degiskenle korale olmadigini ve yine enstriimanlarin hata terimi ile

korale olmadigini gostermektedir.
3. Model Tahmin Sonuglar1
3.1 Geleneksel-Aktif Karliligi (ROA)

Geleneksel bankalarda ROA beklendigi iizere bir 6nceki donemin aktif karliligindan pozitif
anlamli etkilenmektedir. Diger pozitif anlamli degiskenler net ticret komisyon orani, market
konsantrasyonu ve finansal derinlesme olmaktadir. Ozellikle geleneksel bankalar igin net
ticret ve komisyon gelirlerinin aktif biiyiikliigiine orani en etkili degisken olarak goze
carpmaktadir. Her % 1’lik artista geleneksel bankalar karliligini % 0.64 arttirmaktadir.
Calismanin 6énemli inceleme alanlarindan birisi olan ticret ve komisyon gelirlerinin 6zellikle
Tiirkiye gibi faiz rekabetinin yiiksek oldugu bir sektorde bankalarin aktif karligim

arttirabilmek igin 6nemli bir kalem oldugu dikkat cekmektedir.

Aktif karliligini egatif olarak etkileyen faktorler incelendigi zaman, beklenildigi gibi
operasyonel maliyetler ve batik krediler anlamli degiskenler olarak dikkat ¢ekmektedir.
Ancak 0Ozellikle operasyonel maliyetlerin karlilik {izerine etkisi ¢ok da yiiksek seviyelerde
gerceklesmemektedir. Sermaye orani, faizler ve bankalarin mevduat oranimin etki yonleri

beklenildigi gibi fakat anlamli degillerdir.
Tablo 5: Geleneksel ROA (Aktif Karlilik) tahmin sonuglar

ROA Katsay1 Standart Hata P degeri Giiven aralig1

Lroa 0.387%* 0.168 0.021 0.057 0.718
Capital 0.004 0.005 0.479 -0.007 0.015
Exp -0.007*** 0.001 0.000 -0.010 -0.004
Npl -0.020%** 0.006 0.003 -0.034 -0.007
Netfeetoasset 0.6417%** 0.148 0.000 0.351 0.932
Depointdiff -0.057 0.109 0.600 -0.272 0.157
HHI 0.072%** 0.020 0.000 0.031 0.112
Interest 0.000 0.001 0.654 -0.001 0.001
M2gdp 0.002*** 0.001 0.003 0.000 0.004
Rank LM 20.769*** 0.000

Cragg-Donald 9.204** 0.050

Hansen 0.488 0.780

F 49.100%** 0.000

Not: ** % 1, ** % 5 ve *% 10 istatistiki olarak anlam diizeylerine isaret etmektedir. Rank LM, Cragg-
Donald ve Hansen istatistikleri enstriimanlarin gegerliligini, F istatistigi ise modelin genel anlamliligini
test etmektedir.

3.2 Katilim - Aktif Karlilig1 (ROA)

Katilim bankalarinda ise ROA’y1 pozitif anlamli etkileyen faktorler sermaye ve kar payi
olurken, operasyonel maliyetler ve takipteki kredilerin etkileri geleneksel bankalarda oldugu
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gibi negatif anlamli gikmistir. Net {icret komisyon gelirleri anlamli olmamakla beraber pozitif
etkili ckmaktadir. Her iki banka tiiriinde de komisyon gelirleri oldugu igin komisyon gelirleri

degiskeninin anlamli bir etki yapmamasi anlasilabilir bir durumdur.

Tablo 6: Katilim banka ROA tahmin sonuglari

ROA Katsay1 Standart Hata P degeri Giiven Araligi

Lroa 0.055 0.104 0.595 -0.149 0.260
Capital 0.053*** 0.016 0.001 0.021 0.086
Exp -0.010*** 0.002 0.000 -0.014 -0.005
Npl -0.033*** 0.009 0.001 -0.052 -0.014
Netfeetoasset 0.049 0.243 0.840 -0.427 0.525
Depointdiff 0.008 0.099 0.934 -0.185 0.202
HHI 0.035 0.042 0.411 -0.048 0.118
Interest 0.000** 0.001 0.013 0.000 0.001
M2gdp -0.000 0.001 0.584 -0.001 0.001
Rank LM 20.870*** 0.000

Cragg-Donald  444.782%** 0.000

Hansen 0.074 0.785

F 36.370%** 0.000

Not: *** % 1, ** % 5 ve *% 10 istatistiki olarak anlam diizeylerine isaret etmektedir. Rank LM, Cragg-
Donald ve Hansen istatistikleri enstriimanlarin gegerliligini, F istatistigi ise modelin genel anlamliligin

test etmektedir.
3.3 Geleneksel-NIM (Faiz Marj1)

Bankacilikta NIM karliligin 6nemli gostergelerinden birisi olarak kullanilmaktadir. NIM igin
kullanilan modelde degiskenlerin arasina NIM ile alakali olabilecek spread ve likit aktif
kalemleri eklenmistir. Ozellikle likit aktiflerin vade ve riski diisiik olmasindan dolay1r NIM’i

azaltic1 bir unsur olmas: beklenmektedir.

Geleneksel bankalarda NIM o6nceki donemin NIM’inden, sermaye oranindan, spreadden,
market konsantrasyonundan, faizden ve finansal derinligin yiikselmesinden pozitif anlaml
sekilde etkilenmektedir. Hgili degiskenlerin hepsi igin etki beklenildigi sekilde gerceklesmistir.
Spread disarida birakildi$i zaman NIM’in en biiyiik belirleyicisi 6onceki donemin NIM'i
olmaktadir. Daha 6nce deginilen degiskenlerin disinda dikkat gekici unsur faizler olmustur.
Faizler Tiirkiye 6zelinde son dénemde tartisma konularindan birisi olmaktadir. Ozellikle
yliksek faizin banka karliligim arttirdig1 yoniinde diisiinceler mevcuttur. Tahmin sonuglarina
gore Tiirkiye'de gosterge faizler yiikseldikge bankalarn faiz marji da yiikselmektedir.
Bankalar faizler yiikseldigi zaman marj konusunda bir miktar daha esnek davranma imkani

saglayabilmektedir.

Negatif etmenler incelendiginde; takipteki krediler anlamli olurken, NIM igin eklenen likit
aktiflerin kar1 azalttig1 gozlenmektedir. Bankalar aktif kalemleri ile pasif kalemleri arasindaki
vade uyusmazhigimi belli Olciilerde hedging yontemleri ile azaltmaya ¢aligsa da, mevduat

94 International Journal of Islamic Economics and Finance Studies, 2022/1



Resul Aydemir, Mehmet Kemal Kadioglu, Gékhan Oveng

¢ikislarini kontrol altinda tutabilmek igin belli 6lgtide likit varliklara sahip olmak zorundadir.
Acil durumda bu tarz varliklarin likide dontismesi, vadesinin kisa olmasi ve riskinin diistik
olmasi nedeniyle getirileri de diisiik olmaktadir. Bunun da bankalara model 1s1ginda bir
alternatif maliyet olusturdugunu sdylemek dogru olabilmektedir. Ancak BDDK tarafindan
bankalar acil durumlar igin likidite karsilama orani (LKO) diye tabir edilen bir rasyo ile takip
edilmektedir. Buna gore bankalarin belirlenen periyotta olasi ¢ikislarini karsilayabilecek
likiditesi ve yiiksek kaliteli likit kalemleri bulunmak zorundadir. Bu oran belli seviyenin altina

diisemeyecegi i¢in bu oranin ¢ok asagilara ¢ekilmesi de miimkiin goziikmemektedir.

Tablo 7: Geleneksel banka NIM tahmin sonuglari

NIM Katsay1 Standart Hata P degeri Giiven aralig1
Lnim 0.236*** 0.090 0.009 0.058 0.413
Capital 0.010%** 0.003 0.002 0.003 0.016
Spread 0.388*** 0.045 0.000 0.298 0.478
Npl -0.020%** 0.005 0.000 -0.030  -0.010
Liqasset -0.009*** 0.001 0.000 -0.012  -0.006
Netfeetoasset -0.022 0.087 0.797 -0.192 0.148
Depointdiff -0.001 0.035 0.976 -0.070 0.068
HHI 0.052%** 0.014 0.000 0.025 0.080
Interest 0.000%** 0.001 0.000 0.000 0.001
M2gdp 0.000%** 0.001 0.058 -0.001 0.001
Rank LM 44.708*** 0.000

Cragg-Donald 24.281%** 0.010

Hansen 3.179 0.2040

F 157.680*** 0.0000

Not: *** % 1, ** % 5 ve *% 10 istatistiki olarak anlam diizeylerine isaret etmektedir. Rank LM, Cragg-
Donald ve Hansen istatistikleri enstriimanlarin gegerliligini, F istatistigi ise modelin genel anlamliligin

test etmektedir.
3.4 Katilim - NIM (Kar Pay1)

Geleneksel bankalar icin NIM modeline eklenen degiskenlerle yapilan tahminler katilim
bankalar1 i¢in de yapilmistir. Katilim bankalarinda NIM'i belirleyen faktorlerin sonuglart ROA
ve ROE’ye gore kiyasla geleneksel bankalara daha yakin bir goriintii ¢cizmektedir.

Pozitif anlamli degiskenler incelendigi zaman; geleneksel bankalarda oldugu gibi gecmis
donemin marji ve spread aymi sekilde one ¢ikan degiskenler olurken, diger pozitif degisken

market konsantrasyonu olmaktadar.

Negatif anlaml degiskenler de yine takipteki krediler ve likit aktifler olmaktadir. Likit aktifler
konusu bir tistteki baglikta incelenmisti. Ancak katilim bankalar likit aktif konusunda farkl
tiirde olmasindan kaynakli dezavantajlar1 nedeniyle daha temkinli olmak zorunda

kalmaktadirlar. Bunun nedeni bu bankalarin ihtiya¢ aninda likiditeye ulagsma imkaninin diger
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bankalara gore daha zor olmasindan kaynaklanmaktadir. Islami finans iiriinlerinin azlig1 ve
hacimlerinin diisiikliigii katihim bankalarinin acil durumlar igin daha fazla likidite tutmasim
gerektiren hususlardan biri olmaktadir. Buna ilavaten, faizsiz finans alaninda kullanilabilecek
olan sukuk ve benzeri menkul kiymetlerin ikincil piyasada bulunamamasi da likidite
durumunu etkileyen bir faktorler arasindadir. Daha 6nce de deginildigi gibi katilim bankalar:
ortalama olarak daha fazla likit aktif tutmakta ve iki ortalama arasinda istatistiki olarak

anlamli bir fark ortaya ¢itkmaktadir.

Tablo 8: Katilim banka NIM tahmin sonuglari

NIM Katsay1 Standart Hata P degeri Giiven aralig1

Lnim 0.255** 0.125 0.041 0.011 0.500
Capital 0.018 0.011 0.112 -0.004 0.040
Spread 0.426*** 0.058 0.000 0.313 0.539
Npl -0.013** 0.006 0.021 -0.025 -0.002
Liqasset -0.020%** 0.003 0.000 -0.026 -0.014
Netfeetoasset 0.148 0.157 0.344 -0.159 0.456
Depointdiff 0.040 0.062 0.515 -0.081 0.161
HHI 0.053** 0.021 0.011 0.012 0.093
Interest 0.000 0.001 0.331 -0.001 0.001
Rank LM 34.244%** 0.000

Cragg-Donald 10.979** 0.050

Hansen 4.117 0.249

F 102.720%** 0.000

Not: *** % 1, ** % 5 ve *% 10 istatistiki olarak anlam diizeylerine isaret etmektedir. Rank LM, Cragg-
Donald ve Hansen istatistikleri enstriimanlarin gegerliligini, F istatistigi ise modelin genel anlamliligimni

test etmektedir.

3.5 Geleneksel Ozsermaye Karliligi (ROE)

Geleneksel bankalarda sermaye karlilig: aktif karliigimin (ROA) sonuglarina paralel sekilde
ortaya c¢ikmustir. Ge¢mis donemin sermaye karliligi, iicret komisyon gelirleri, market
konsantrasyonu ve para arzinin artmasi karlilig: pozitif anlamli sekilde etkilerken operasyonel
giderler, npl oram ve bankacilik mevduat faizi ortalamasimin altinda faiz vermek karlilig:

negatif etkilemektedir.

ROA’da oldugu gibi bu faktorler igerisinde yine en 6nemli olanlar net iicret komisyon gelirleri
ve onceki dénemin ROE’si olmaktadir. Ozellikle komisyon gelirlerinin 6nemi
diistintildiigiinde miisteriyi bankada tutabilmek diisen faiz marjlar1 nedeniyle kaybedilen faiz
gelirlerini bagka yontemlerle elde edebilmeyi saglayabilmektedir. Faiz gelirleri ile faiz dis1
gelirler arasinda bir geciskenlik olmasi durumunda yiiksek faizle miisteriyi elde tutmak banka
adma yan {riinlerden elde edecegi gelirler sayesinde daha kazangh olabilme ihtimalini
olusturmaktadir.
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Tablo 9: Geleneksel banka ROE tahmin sonuglari

ROE Katsay1 Standart Hata P degeri Giiven aralig1

Lroe 0.320%** 0.082 0.000 0.159 0.480
Exp -0.069*** 0.011 0.000 -0.091 -0.047
Npl -0.186*** 0.050 0.000 -0.285 -0.087
Netfeetoasset 3.801*** 1.004 0.000 1.833 5.770
Depointdiff -1.103* 0.649 0.089 -2.374 0.168
HHI 0.616*** 0.118 0.000 0.384 0.848
Interest 0.000 0.001 0.170 -0.001 0.001
M2gdp 0.020%** 0.005 0.000 0.011 0.030
Rank LM 72.235%** 0.000

Cragg-Donald 25.622%** 0.010

Hansen 2.903 0.574

F 50.130%** 0.000

Not: *** % 1, ** % 5 ve *% 10 istatistiki olarak anlam diizeylerine isaret etmektedir. Rank LM, Cragg-
Donald ve Hansen istatistikleri enstriimanlarin gegerliligini, F istatistigi ise modelin genel anlamliligimni

test etmektedir.
3.6 Katilim - Ozsermaye Karlilig1 (ROE)

Katilim bankalarinda sermaye karliligi ge¢mis donemin ROE degerinden pozitif anlamh
etkilenmektedir. Daha 6nceki modellerde oldugu gibi dnceki donemin degerleri bankacilik
sektorlintin kar bilesenleri i¢in Onemli bir belirleyici olmaya devam etmektedir. Bunun
yaninda market konsantrasyonu da pozitif anlamli olarak karliligi arttirmaya devam

etmektedir.

Yine daha 6nceki modellerde oldugu gibi takipteki krediler ve operasyonel maliyetler negatif
anlamli degigkenlerdir. Ozellikle takipteki kredilerin artmasi katilim bankalarinda sermaye
karliigmi O6nemli oranda diisiirdiigii sOylenebilmektedir. Diger degiskenlerde anlamh

sonuglar elde edilememistir.

Tablo 10: Katilim banka ROE tahmin sonuglar1

ROE Katsay1 Standart Hata P degeri Giiven aralif1

Lroe 0.305** 0.128 0.018 0.053 0.557
Exp -0.114*** 0.022 0.000 -0.156 -0.071
Npl -0.343%** 0.102 0.001 -0.543 -0.143
Netfeetoasset -0.400 1.909 0.834 -4.141 3.341
Depointdiff -0.469 0.753 0.534 -1.944 1.007
HHI 0.327%* 0.151 0.030 0.032 0.622
Interest 0.000 0.001 0.498 -0.001 0.001

Uluslararas: Islam Ekonomisi ve Finans1 Arastirmalari Dergisi, 2022/1 97



Tiirkiye’deki Geleneksel ve Katilim Bankaciliginin Karsilastirmali Analizi: Ucret ve Komisyon Gelirleri, Mevduat
Faizleri ve Karlilik

M2gdp 0.004 0.005 0.438 -0.006 0.014
Rank LM 16.932%** 0.005
Cragg-Donald 7.947* 0.100
Hansen 3.963 0.411
F 17.280*** 0.000

Not: *** % 1, ** % 5 ve *% 10 istatistiki olarak anlam diizeylerine isaret etmektedir. Rank LM, Cragg-
Donald ve Hansen istatistikleri enstriimanlarin gegerliligini, F istatistigi ise modelin genel anlamliligini
test etmektedir.

3.7 Genel Degerlendirme ve Politika Onerileri

Yukaridaki boliimde geleneksel bankalar ve katillm bankalari farkli karlhilik rasyolar:

tizerinden test edilmis ve model ¢iktilar ilgili konu basliklar: altinda tartisilmistir.

Calismanin onemli yap1 taslarindan birisi olan net {icret komisyon gelirleri konusunda
kurulan modeller bize bu gelirin karlilik {izerine pozitif anlaml bir etkisinin oldugunu
gostermistir. Ayrica bu kalemin etkisi digerlerine gore daha fazla olmaktadir. Bu da karliligini
arttirmak isteyen bankalar i¢cin odaklanmalar1 gereken 6nemli maddelerden birisi olmaktadir.
Ortalama olarak bakildig1 zaman; katiim bankalar: ile geleneksel bankalar arasinda anlaml:
bir fark bulunmakla beraber, katilim bankalar1 komisyon gelirlerinde standart bir seviyeye
sahipken geleneksel bankalar arasinda ortalamadan ¢ok daha iyi performans gosteren
bankalar bulunmaktadir. Katilim bankalari seviye olarak daha iyi yerlere yiikselebilmek adina
komisyon gelir ve giderleri tarafinda verimliliklerini yiikseltmek ve alamadigl bazi
komisyonlari alabilmenin yolunu bulmak durumundadir. Ornegin, nakit yatirma veya nakit
cekme islemleri banka adina bir maliyet olusturmaktadir. Ilgili kalemi kaydilestirme
esnasinda bankalar grup tasima masrafini, TCMB komisyonunu ve EFT ficretini 6demek
durumunda kalirlar. Bu kalemden komisyon almak en azindan masraflarini kargilamak ve

kar arttirmaya vesile olacaktir.

Incelemeye caligilan diger husus bankalar tarafindan uygulanan mevduat faizleri/fon kar
paylar1 ve bu oranlarin piyasaya gore yiiksek veya diisiik olma durumudur. Mevduat faizleri
veya kar paylar1 aslinda bankalarin en biiyiik maliyet giderlerinden birisini olusturmaktadir.
Bankalar fonlama ihtiyacini kargilayabilmek adina yiiksek mevduat faizi ve kar pay1 vermeyi
tercih edebilmektedirler. Ayrica Tiirkiye sartlarindaki tasarruf eksikligi ve kredilerin
mevduatlardan yiiksek olmasi, Ozellikle TL bazinda bankalara ciddi fonlama ihtiyac
olusturmaktadir. Calismanin kapsadig ilgili donemde Tiirkiye’deki bankalarin TL mevduat
bulamadig1 zamanlarda 1 yillik yurt dis1 USD borglanma maliyeti % 4 seviyelerindedir. TL
agigin1 bu seviyeden USD bor¢lanip daha sonra SWAP islemi ile TL'ye donmenin toplam
maliyeti ise % 15 civarindadir. Ustelik yurt dis1 YP ile bor¢lanma durumunda TCMB zorunlu
karsilik oran1 daha yiiksek seviyede olmaktadir. Bu sebeple bir bankanin bu agigini gidermek
adma yurtici yerlesiklerin TL mevduatlarina bu oranin altinda ve piyasa ile rekabetci seviyede
bir oran vermesi banka adina birden fazla kazang anlamina gelebilir. {lki fonlamasini yurt digt

fonlamasina gore ucuz yaparak maliyetleri biraz azaltmak; ikincisi ise, miigteri portfoyiinii
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gelistirmektir. Miisteri kitlesini biiyiitip bankada tuttugu zaman ise, hem belli 6lgiide
yapiskanlik hem de muhtelif banka islemlerini kendine gekerek ekstra gelir kazanma ihtimali
elde edilecektir. Mevduat sahibi 6deme, tahsilat, fatura islemlerini bankadan yaparak bankaya
bir komisyon kazandirabilecegi gibi doviz, altin islemleri gibi diger islemlerini de bankada

yaparak bankaya kambiyo geliri kazandirma konusunda yardimci olacaktir.

Mevduat faiz oranlari ile alakal: tartisilan kistm daha ¢ok geleneksel bankalar i¢in gegerli olup,
katilim bankalar icin degerlendirilmesi gereken bir takim farkli hususlar mevcuttur. Oncelikle
faiz hassasiyeti olan bir miisteri kar pay1 oranina ¢ok bakmadan parasin1 bankada tutmaya
devam edecektir. Bu durum katihlm bankalarinin karhiligiy i¢in Oonemli bir avantaj
saglamaktadir. Modelde de % 95 giiven araliginda diisiik faiz veren bankalarin bir kismu igin
pozitif bir durumdan bahsetmek de miimkiindiir. Ancak katihm bankaciigimin geldigi
noktaya bakildig1 zaman bu tarz miisteri kitlesi simirli seviyededir. Bu sebepten katilim
bankalarinin daha ¢ok kisiye hitap edebilmesi i¢in farkl tiriinler sayesinde daha yiiksek kar
paylasim oranlarini miisteriye sunabiliyor olmasi gerekmektedir. Ciinkii yukarida bahsedilen
TL likidite sikisikligi katilim bankalar i¢in de gecerli olup miisteri disindaki borglanma
oranlar1 daha yiiksek seviyelerde olmaktadir. Ustelik geleneksel iiriinlerin hepsine sahip

olmadig i¢in fonlama konusunda farkli sorunlarla karsilasabilmektedir.

Net faiz/kar payr marji iizerine yapilan analizde ve paylasilan grafikte goriilecegi {izere
geleneksel bankalar ¢ok daha yiiksek seviyelere ulagsabilmektedir. Katilim bankalari her ne
kadar diisiik oranda kar pay1 6dese de, ilkesel olarak kendisini tercih eden miisterilerine
geleneksel bankalarin sagladig farkl: {irtinleri sunamadigini icin bazi ekstra kisitlarla kars:
karstyadir. Bu husus, katilim bankalarnin faiz yasag ilkesi geregi yasadigi bir durum olup
heniiz bununla ilgili alternatif bir ¢oziim iiretilememistir. Ozellikle geleneksel bankalar
tiiketici kredileri sayesinde yiiksek miktarlarda kredi verebilirken, katilim bankalar1 dogrudan
nakdi kredi verememektedirler. Ustelik geleneksel bankalar tiiketici kredileri icerisinde KMH
(kredili mevduat hesab1) ve kredi karti uygulamalari ile bu karliligin1 ¢ok ciddi seviyeye
cekebilmektedir. Katilim bankalar1 ise KMH ve kredi karti gecikme faizi veya asgariyi
odedikten sonra olusan alis veris faizi gibi gelir kalemlerini elde edememekte, miisterilerine

birtakim gecikme ceza bedelleri uygulamaktadir.

Diger dikkat gekici hususlar takipteki krediler ve operasyonel maliyetlerden olugmaktadir. Bu
iki kalem de karhliklar1 anlamli derecede azaltmaktadir. Bu iki hususta da katilim bankalar1
geleneksel bankalardan daha iyi seviyededir. Ancak takipteki krediler bankalarin geneli i¢in
riskli seviyelerden c¢ok uzaktir. Ashnda geleneksel bankalarn kredi riskini arttiran
hususlardan birisi tiiketici kredileridir. Bu kredilerin getirisi yiiksek olmakla beraber takibe
diisme ihtimali yiiksektir. Ayni sekilde operasyonel maliyetler karhili1 azaltsa da operasyonel
maliyetler altinda yapilan yatirimlar ve teknolojik altyapinin olusturmasi karlilig: ilerleyen
donemlerde arttirabilecektir.

Katilim bankalarmin dikkat etmesi gereken bir diger husus likit aktiflerin oranidir. Likit

aktiflerin NIM’e etkisi negatif oldugu ic¢in katilim bankalarmin bu seviyeyi en azindan
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rakipleri oranina diistirmek igin g¢alisma yapmasi karliiklarini arttirmalarina yardimci
olacaktir. Katilim bankalarinin faiz hassasiyetinden otiirii kisith finansal yatirim araclarma
sahip olmasi geleneksel bankalara gore likit kalmalarini etkileyen en Onemli faktordiir.
Alternatif Islami finansal {iriinlerin sayisinin ve niteliginin gelismesi katihm bankalarinin likit
pozisyonunu degistirecektir. Son olarak, Tiirkiye’de tartisma konusu olan faizlerin bankacilik
karina etkisine deginilecek olursa, gosterge faiz yiikseldigi zamanlarda bankalar marjlarini

arttirabilmektedir.
Sonug

Bu calismada 2007-2018 yillar1 arasinda geyreklik veri kullanilarak Tiirkiye'de faaliyet
gosteren geleneksel bankalar ile katilim bankalar1 arasinda karlilik degiskenleri agisindan
birtakim farkliliklar olup olmadig1 analiz edilmistir. Kullanilan degiskenler acisindan iki

banka tiirii arasinda temel farkliliklar oldugu tespit edilmistir.

Her iki banka tiirtinde karlilik degiskeninin gecikme degerinin bagimli degiskenle pozitif
iligkili oldugu goriilmektedir. Calismanin ana elementlerinden birisi olan net ticret komisyon
gelirleri Tiirkiye’deki bankacilik sektorii i¢in 6nemli ve tizerinde durulmasi gereken bir husus
olarak ortaya cikmaktadir. Ozellikle bu konuda pozitif sekilde farkini ortaya koyabilen
bankalar karlilik anlaminda da one gegebilmektedir. Rekabet konusunda gelinen noktada
bankalar masrafsiz bankacilik adinda konseptlerle miisterilerini cezbetmeye calissa da, genel
anlamda insanlarin EFT {icreti, hesap isletim {ticreti, kredi kart1 aidat1 gibi ufak goziiken
komisyonlar1 6demeye devam ettigi bir gercektir. Bu sebeple alinacak komisyonlarin dogru

tespit edilmesi gerekmektedir.

Diger bir husus ise, bankacilik sektorii i¢in 6nemli rekabet alanlarindan birisi olan mevduat
faizi/kar pay1 oranlaridir. Bu noktada model komisyon gelirleri kadar net olamasa da bazi
hususlar belli 6l¢lide analiz etmeyi basarabilmistir. Katilim bankalari i¢in ise faiz hassasiyeti
nedeniyle gelen miisterileri ayiracak olursak, katilm fonlarini biiyiitiip fon taleplerini
karsilamak adina farkli iirtinlerle piyasaya ¢ikabiliyor olmas: gerekmektedir. Bankalarin
operasyonel maliyetleri ve takipteki alacaklari literatiirde yapilan diger calismalara ve

beklentiye gore karliliklar negatif etkilemektedir.

Para politikas1 baglaminda faizlerin artmasmin hem net faiz marji1 hem de kar pay1 agisindan
bankacilik performansimi olumlu etkiledigi tespit edilmistir. Son olarak, kriz donemlerinde
katilm bankalarinin geleneksel bankalara gore daha iyi performans gosterdikleri ortaya

konulmustur.
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Tiirkiye’deki Geleneksel ve Katilim Bankaciliginin Karsilastirmali Analizi: Ucret ve Komisyon Gelirleri, Mevduat
Faizleri ve Karlilik

Extended Abstract

We employ several profitability measures such as Return on Assets (ROA), Return on Equity
(ROE) and Net Interest Margin (NIM)/Profit Share to investigate the factors determining the
profitability of conventional and participation banks in Turkey and to identify the
distinguishing factors between the two types of banks. Among multiple independent
variables, we utilize capital ratio, non-performing loan ratio, operational cost ratio, net fee
commission ratio, the deposit rates difference between each bank and the overall banking
sector, market concentration, interest rates, financial deepening and liquidity ratio of these
banks. Due to problems associated with heteroskedasticity, autocorelation and endogeneity,
we employ the fixed effect GMM estimator throughout the analysis. We consider quarterly
data between 2007 and 2018 for 21 conventional and 3 participation banks. We obtain data
from independent auditor’s report of banks, Turkish Statistical Institute, Central Bank of

Turkey, Reuters and Bloomberg.

We observe significant differences between both types of banks concerning almost all
variables. However, there is no statistically significant difference for NIM/Profit Share
variable. ROA and ROE of the participation banks are higher than conventional ones which
suggests that participation banks are more profitable. But when we look at the commission fee
income ratios, conventional banks seem to be better. The comparison of the deposit
interest/profit share rates of the banks indicates that participation banks pay less than
conventional banks probably because the religious people may want to keep their deposits in

participation banks regardless of what the rates are.

The estimation results suggest that regarding conventional banks, the lagged dependent
variable, capital, net fee commission ratio, market concentration and financial deepening
significantly and positively affect the profitability measures. It turns out that the most
influential one is net fee commission income. The impact of interest rate is also positive and
significant for NIM. On the other hand, negative and statistically significant variables are
operational cost ratio and nonperforming loans ratio as expected. For participation banks, the
estimates of the lagged dependent variable, capital, market concentration and financial
deepening are positive and significant while operating costs and non-performing loans are
negative. Estimation results of NIM model also suggest that the impact of liquidity ratio is

statistically significant and negative for both conventional and participation banks.

Overall, we find that net fee commission ratio is important for conventional banks due to
tough competition in the banking sector. We argue that banks must try to increase their
commission income which in turn cause a significant impact on the profit side. It is difficult to
give less deposit rate to customers and offer high loan rates. Because customers might easily
switch to other banks. Due to availability of information and advertising in the banking sector,
customers can easily discern which bank offer better terms relative to others. Participation

banks are far away from the maximum point of some conventional banks due to the fact that
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they can not claim all the commissions because some of them are interest related. However,

they must come up with new approaches to collect more of it.

Another important factor is the deposit rate of banks. The largest expense item of the banks is
interest expenditures especially deposit interest expenses. Hence, the lower the deposit rates
the lower the expenses. However, this argument is not valid in Turkey because of several
reasons. First, saving ratio is not sufficient for loans that the economy requires. Hence, banks
need to get the necessary funds from abroad which is relatively more expensive than funds
obtained domestically by offering high deposit rates/profit share rates. Secondly, by attracting
more customers banks can generate income from their businesses such as FX income, EFT
income, banking operations income etc. If a bank does not have enough loyal customers who
keep their deposits/funds without paying due attention to deposit rates/profit share rates, it

should try to compete with other banks by giving higher rates.

Finally, although the maximum profit rate point of the conventional banks is higher than
participation banks, participation banks have not made any loss for the period under
investigation. Some of the earlier literature suggest that Islamic banks perform better during
the crisis. Indeed, during 2008 global financial crisis, while some of the conventional banks
made huge losses, participation banks turned out to be still profitable. We observe that

participation banks in Turkey have demonstrated similar patterns in terms of profitability.
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Calismada, diinyada giderek finansallasan piyasalarda, reel ekonomik faaliyetlerin daha ¢ok 6n planda
oldugu katilm endeksi ve gosterge konvansiyonel endeks performanslar: fiyat balonlar: a¢ismdan
karsilagtirmali olarak analiz edilmektedir. Ozellikle kriz ddnemlerinde reel ekonomik faaliyetler
icerdigi varsayilan katilim endeksi ve konvansiyonel endeksler Genellestirilmis Ekiis Arttirilmis
Dickey-Fuller Testi (GSADF) testi ile incelenmistir. Ilgili ekonomik modelde goklu rasyonel balonlarmn
sayis1 ve tarihleri tespit edilebilmekte olup, standart birim kok testlerinden daha hassas olgiim
yapilabilmektedir. Calisma Tiirkiye’deki katilim endeksleri ve gosterge konvansiyonel endekslere ait
son ekonomik kriz dénemi olan 2019-2021 donemini kapsamakta olup analizlerde giinliik veri seti
kullanilmistir. GSADF testi sonuglarina gore ilgili donemde katilim endekslerindeki fiyat balonlars,
zaman araliklar1 ve balon fiyatlama sayisi konvansiyonel endekslere gore daha az sayida gerceklesmis
olup katilim endeksinde yer alan isletmelerin ilgili siiregleri daha giiclii atlattiklar: soylenebilmektedir.
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Testing Participation and Conventional Indices for Price Balloons: Empirical
Evidence From Turkey in The Covid-19 Period
Abstract

In the study, the performances of the participation index and the indicator conventional index, in which
real economic activities are at the forefront, are comparatively analyzed in terms of price bubbles in
increasingly financialized markets. Participation index and conventional indices, which are assumed to
include real economic activities especially during crisis periods, were examined with the Generalized
Sup-Augmented Dickey Fuller (GSADF) test. In the relevant economic model, the number and dates of
multiple rational bubbles can be determined, and a more precise measurement can be made than
standard unit root tests. The study covers the period of 2019-2021, which is the last economic crisis
period of participation indices and indicator conventional indices in Turkey, and daily data set was
used in the analysis. Based on the findings the GSADF test, the number of price bubbles, time intervals
and bubble pricing in the participation indices in the relevant period were less than the conventional
indices, and it can be said that the companies in the participation index survived more strongly in the

relevant process.
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Giris

Diinya ekonomilerinde finansallasma her gegen giin daha da ileri boyutlara ulasmaktadir.
Ekonomik islemlerde finansallasmanin artmasiyla spekiilasyonlar ve fiyat balonlarimn
olusma olasilig1 da artmaktadir. Yatinmlar ve tasarruf fonlar1 biiyiik oranda finansal
piyasalara yonelmektedir. Bu islemlerin dogal sonucu olarak belirli finansal araglarda,

endekslerde, kurlarda fiyat oynaklar1 olusmaktadir.

Ekonomik varliklarin fiyatlarinda meydana gelen hizli ve asir1 fiyat artislar: balon olarak ifade
edilmektedir (Demarzo, 2008). Bir diger deyisle varlik fiyatlarinda mevcut piyasa bilgisi ile
acgiklanamayan hizli bir fiyat artis1 ve sonrasinda balonun sisip patlamasi ile fiyatlarinin hizla
inise ge¢mesi olarak ifade edilebilir (Blanchard, 1979). Finansal varlik fiyatlarinin olusmasinda
sirketin kamuya agiklanan bilgileri ve temettii gelirleri 6nem arz etmektedir. Bu faktorler
disinda cesitli nedenlerle ya da bir nedene bagli olmaksizin finansal varlik fiyatlarinda
oynakliklar yasanabilir, sebepsiz yiikselisler meydana gelebilir. Yiikselisler sonrasinda

yasanan hizl diistislerle balon olusumlari ac¢iklanabilir (Blanchard ve Watson, 1982).

Finansal piyasa oyuncularindan olan bireysel ve kurumsal yatirnmcilar fiyat hareketlerinin
gelecekte ne olacag ile yakindan ilgilenmektedir. Bunu yaparken ilgili finansal araglarin
gecmis verilerini, ilgili finansal araglarla ilgili mevcut haberleri, yorumlari, fiyatlara etki
edebilecek faktorleri takip ederler. Fiyat balonlar1 finansal piyasalara olumsuz etki ederek
piyasanin saglikli calismasini engeller. Fiyat balonlari1 finansal krizler ile de yakindan
iligkilidir, Giiney Denizi Balonu, Missisipi Balonu, Biiylik Ekonomik Buhran, Isveg
Gayrimenkul Balonu bunlardan en 6nemlileridir (Korkmaz vd. 2016: 31). Hisse senetleri,
gayrimenkuller, doviz kurlari, emtialar, yatirrm fonlar1 ve kripto paralar gibi ¢esitli yatirim
araclarinin fiyat olusumlarinda balonlarin ortaya ¢ikmasi bu yatirnm araglarina talebi
artirirken balonun patlamasi sonrasinda ani diistisler ortaya cikarak biiylik zararlar

olusmakta, piyasa dengesi bozulmaktadir.

Fiyat balonlar1 gorece konvansiyonel finansal araglarda daha sik olugsmaktadir. Katilim finans

sistemi ve araclar reel ekonomik faaliyetlere aracilik etmesinden dolay1 ilgili araclarin daha
az spekiilasyona maruz kaldiklar1 cesitli ¢alismalarda ifade edilmektedir. Katilim Finans
sisteminde alacagin menkullestirilmesi, agiga satis, spekiilasyonun ve gararin yasak olmasi,
reel ekonomik faaliyetlere baglilik, riskin paylasilmas1 gibi nedenlerden dolay, krizlere karsi
daha saglam yapida oldugu tezleri literatiirde yer bulmustur (Aras ve Oztiirk, 2011: 169;
Ertiirk, 2000: 12; Tuna ve Sekelli, 2020: 1520; TKBB, 2015: 11; Yildirim, 2020: 521).

Katilim bankacilig1 prensiplerine uygun olarak hesaplanan katilim endeksleri Borsa Istanbul
biinyesinde islem gormektedir. Ilk katihm endeksi Katiim30, 2011 Kasim itibariyle miisteri
endeksi olarak hesaplanmaya baglanmis olup sonraki donemlerde Katilim50 ve Katilim Model
Portfoy Borsa Istanbul bilinyesine dahil olmustur (Se¢gme vd. 2016: 108). ilgili endekste faaliyet
alani faize dayali finans, ticaret, hizmet, aracilik, alkollii igecek, kumar, sans oyunu, domuz
eti, basin yayin, turizm, eglence, silah, vadeli altin, glimiis ve doviz ticareti olmayan sirketler

yer alir. Ayrica endekste yer alabilmek igin sirketlerin baz1 finansal oranlari saglamasi gerekir.
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Tgili sirketlerin, faizli kredilerinin piyasa degerine oran1 %30'dan, faiz getirili nakit ve menkul
kiymetlerinin piyasa degerine oram %30’dan, yukarida bahsedilen faaliyet alanlarindan elde
ettigi gelirlerin toplam gelire orani ise %5’ten az olmasi gerekir. Bahsedilen kurallari saglayan
isletmeler halka agik piyasa degeri en yliksek olandan baslamak {izere endekse dahil edilir
(Katilim Endeksleri, 2021). Islami finansin dayandig1 en 6nemli ilklerden birisi risk paylagimi
ilkesidir. Risk paylasimi, bor¢lanmaya dayali garanti getiri yerine ortaklia dayali sermayedar
ve emektara aldiklar risk lgiisiinde getiri sunmaktadir. Borsa Istanbul’da katilim endeksinde
islem goren isletmelerde endeks standartlari geregi borca dayali getiriden ziyade reel
ekonomik hayatta gercek ve tiizel Kkisilerin ihtiyag¢ ve istekleri dogrultusunda faaliyet

gostermektedir.

Calismanin literatiire iki sekilde katki saglayacag1 diistiniilmektedir, ilk olarak literatiirde
katilim finansi {irtinlerine iliskin ¢aligmalarin sinirli olmas: ve katilim/konvansiyonel endeks
baglaminda balon olusumunu konu alan ¢alismalara rastlanilmamas1 sebebiyle literatiire
katki yapilmis olacagidir. Diger taraftan ¢alismada kiiresel piyasalari da etkisi altina alan
kiiresel krizin etkisini gorebilmek ig¢in Kovid-19 donemi konu alinmis olup, ilgili kriz
doneminde katilim finans araglari ve konvansiyonel araglarin krize kars1 verdigi tepkiler

karsilastirilarak bilgi kullanicilarinin kullanimina sunulacaktir.

Calisma 5 boliimden olusmaktadir. Giris boliimiinde piyasa piyasalardaki fiyat balonlar1 ve
etkileri tizerinde durmus, ikinci boltimde literatiirde yapilan ¢alismalara deginilmis, tiglincii
boliimde calismada kullanilacak yontem ve veri setini agiklanmustir. Dordiincti boliimde
calismaya iliskin bulgulara yer verilmis, son boliimde ise Tiirkiye finans piyasalarindaki

konvansiyonel ve katilim endeksleri balon olusumlar1 baglaminda sinanmustir.
1. Literatiir

Literatiir incelendiginde reel ve finansal piyasalara iliskin fiyat balonlarmi konu alan ¢ok
sayida caligmaya rastlanmistir (Iskenderoglu ve Akdag, 2019; Korkmaz vd. 2016; Giileg ve
Akdag, 2019). Hisse senetleri, konut fiyatlari, doviz kurlari, emtialar, yatirim fonlar ve kripto
paralar gibi cesitli yatirim araglarimin fiyat olusumlarinda balonlarin ortaya ¢iktigr cesitli
calismalarda ortaya konulmustur. Bu boliimde gesitli finansal ve reel yatirim araglarma iliskin

ulusal ve uluslararasi literatiirde yer alan ¢alismalara deginilmistir.

Yildirrm ve Akdag (2021) calismalarinda Tiirkiye’de oncii endeks olarak tanimladig: BIST
Mali, BIST Hizmet, BIST Bankalar, BIST Basit Metaller, BIST Bilgi Teknolojileri, BIST Sanayi,
BIST Turizm endekslerinde meydana gelen fiyat balonlarini GSADF testi ile analiz etmistir.
Calismada 11.03.2020 ile 31.12.2020 donemi giinliik veri seti kullamilmis olup calisma
sonuglarina gore BIST Mali, BIST Hizmet digindaki endekslerde fiyat balonlarinin olustugu
vurgulanmigtir. Fiyat balonlarinin olustugu endekslerde karantina uygulamalarn ve uzaktan
egitim ve is modellerine gecismesinin etkili oldugu ifade edilmistir.

Geuder vd. (2019) ¢alismalarinda bitcoin fiyat balonlarini incelemistir. Calismada Log-Power
Law modeli uygulanmis olup ¢alisma sonuglarina bakildiginda 2016 yilinda bir fiyat balonu

olustugu, 2017 yilinda 3 balon olustugu, 2018 yilinda ise balon olusmadig: ifade edilmistir.
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Caspi ve Graham (2018) calismalarinda 1996-2014 yillan arasinda Israil borsasinda cesitli
endekslerde balon fiyat olusumlarini incelemistir. Sigortacilik, bankacilik, petrol, ticaret,
hizmet, iiretim sektorlerinin incelendigi ve GSADF yonteminin kullanildig1 ¢alisma

sonuglarina gore ilgili endekslerde balon fiyat olusumuna dair bir kanit bulunamamaistir.

Shi ve Wang (2018) calismalarinda 2005-2016 yillarinda Sidney ve Melbourne konut
piyasalarinin fiyat balon olusumlarini incelemislerdir. Calismalarinda ADF birim kok
testleriyle gergeklestirdikleri analiz sonuglarina gore ilgili donemde ¢ok sik olarak fiyat
balonlarinin olustugu ve piyasada spekiilatif islemlerin yogunlukla gergeklestigi sonucuna

varilmistir.

Korkmaz (2018) kripto para birimi olarak ifade edilen bitcoinin 2011-2018 donemi fiyat balon
olusumlarini incelemistir. Altin harig biitiin yatirim araglarinda sik sik balon olustugu bilgisi
teyit edilmis (Cheung vd., 2015; Ceylan vd., 2018), olup bitcoin, euro ve dolarda ortaya ¢ikan
balonlarin spekiilatif faktorlerden kaynaklandig: teyit edilmistir. GSADF yontemi ile yapilan
analizler soncunda bitcoin altin, dolar ve euro getirilerinin bitcoin tiretiminin oynaklig1 ve
fiyat olusumunda oldukga biiyiik etkiye sahip oldugu ve bitcoin fiyatinda ilgili dénem igin

birden fazla balon fiyat1 olustugu sonucuna varilmistir.

Cagli ve Evrim Mandac (2018) calismalarinda gelismis ve gelismekte olan hisse senedi
piyasalarindaki ¢oklu rasyonel balonlarini incelemislerdir. 2002-2017 donemini kapsayan 39
hisse senedi piyasasinin aylik kar pay: getirileri GSADF yontemi ile test edilmistir. Calisma
sonuglarina gore ele aliman piyasalarin ¢ogunda fiyat balonlarinin olustugu ve bu fiyat

balonlarinin 2007-2008 Global finansal kriz donemi etrafinda oldugu ifade edilmistir.

Assaf (2017) ¢calismasinda 1998-2015 donemi sanat eserleri piyasasindaki balon fiyat analizini
gerceklestirmistir. Calisma sonuglarina gore klasik ADF testleri ile yapilan analizlerde pazarin
20 kat biiylimesine ragmen balon olusumunun tespit edilemedigi ancak Markov
Anahtarlarmali ADF testi ile yapilan analizlerde 2000-2005 donemlerinde meydana gelen

bir¢ok balonun oldugu sonucuna varilmaistir.

Elike ve Anoruo (2017) calismalarinda Giiney Afrika Radi/ABD dolar1 déviz kurundaki
spekiilatif balonlarinin varligim test etmistir. 1980-2012 donemi verileri ve GSADF yontemi
kullanilarak gerceklestirilen analizler sonucunda Giiney Afrika Rad1 kurunda Fiat balonlarin
olustugu sonucuna varilmistir. Ayrica ilgili yontemle fiyat balonlarin 6nceden tespit
edilebilecegi ve fiyat balonlarin olusumunu 6ngorerek fiyatlarin daha reel piyasa sartlarinda

gerceklestirilebilecegi ifade demistir.

Pavlidis vd. (2016) Federal Rezerv Bank’in veri tabaninda yer alan uluslararas: konut fiyat
verilerini ~ kullanarak  GSADF testi ile konuttaki ~makroekonomik gelismeleri
degerlendirmislerdir. Calisma sonuglarina gore 1990’larin ikinci yarisinda ABD’de baglayan
balonlarin 2000'1i yillarin ilk yarisinda artarak son balonun 2008-2009 doneminde yasandigina
isaret etmistir. ilgili balon sonucu olusan krizden 06zellikle ABD’'nin ardindan ingiltere ve
Ispanya’nin etkilendigi de ayrica vurgulanmustir.
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Korkmaz vd. (2016) ¢alismalarina alternatif yatirim araglar (altin, dolar, euro, faiz) ve ilgili
yatiim araglarimin  Borsa Istanbul 100 endeks getirisi oynaklig1 iizerine etkisini
incelemiglerdir. 2002-2016 donemi aylik veri seti ve GSADF yontemi ile gergeklestirilen
analizler sonucunda altin ve dolar kurunda meydana gelen artiglarin BIST 100 endeks
oynakligini artirdig1 sonucuna ulasilmistir. Yanik ve Aytiirk (2011), Bozoklu ve Zeren (2013)
calismalarinda BIST 100 endeksine iliskin balon analizlerinde, fiyat balonlarimin ilgili

endekslerde olusmadig1 sonucuna varmiglardir.

Gomez-Gonzalez vd. (2015) Kolombiya’'da konut fiyat balonlarimin tespiti ve etkileyen
faktorlerin analizini konu alan ¢alismalarinda Philis, Shi ve Yu tarafindan gelistirilen baloncuk
algilama metodolojisini kullanmustir. Calisma sonuglarina gore 2012 yilindan sonra
Kolombiya’da fiyat balonlarinin olustugu ve bu balonlarin giiglii bir talebin karsiliginda zayif
arzdan kaynaklandig1 sonucuna varilmistir. Ayrica balon olusumuna diisiik faiz oranlar ve

kredi taleplerinde ipotek erisiminin kolaylastirilmasinin da etkili oldugu ifade edilmistir.

Peter vd. (2015) ¢alismalarinda S&P 500 hisse senedi piyasasinda gelecege yonelik baloncuk
tespiti noktasinda GSADF testinin basar1 diizeyini 6l¢miistiir. 1871-2010 donemi aylik verileri
ile simiilasyonlar yapilarak gerceklestirilen analiz sonuglarma gore GSADF yonteminin

baloncuklarin tespitinde diger yontemlere gore daha basarili oldugu sonucuna varilmaistir.

Caspi (2015) calismasinda 2008 ve 2013 yillar1 arasinda Israil'deki ev fiyatlarmn yiizde 60'a
yakin artis gormesinden dolay: fiyat balonu olusup olusmadig1 test edilmistir. GSADF
yontemiyle gerceklestirilen analiz sonuglarina gore yillik ortalama % 10'1uk fiyat artisinin fiyat
balonu olusturmayacak sekilde ve arz/talep dengesi etrafinda gerceklestigi sonucuna

ulasilmistir.

Alwagdani (2015) ¢calismasinda Suudi Arabistan borsasinda fiyat balon olusumlarini para arzi,
0zel sektor banka kredisi ve faiz oranlar baglaminda degerlendirmistir. 1998-2014 donemi
aylik veri seti ve GSADF yontemiyle gerceklestirilen analizler sonucunda ilgili donemde fiyat
balonlariin olustugu ve balon olusumunda para arzindaki artis ve banka kredi genislemesi

faktorlerinin etkili oldugu sonucuna ulasilmistir.

Areal vd. (2014) Gida fiyatlarindaki oynakliklar inceledigi calismasinda gida fiyatlarinin arz
ve talebe gore mi? yoksa spekiilasyon da mi1? kaynaklandig sorusunu yanitlamaya ¢alismustir.
28 tarimsal emtia fiyatlarinin olusumunda balon olusumlar Artirilmis Dickey-Fuller testi ile
arastirilmistir. Calisma sonuglarina gore ilgili emtialarin fiyat olusumunda biiyiik oranda arz
ve talep kurallarinin gecerli oldugu, kisa donemde ve ¢ok az sayida balon fiyatlar1 olustugu
sonucuna ulasmglardir. Balon fiyat olusumlarinda ise ihracat yasaklar: ve kotalar gibi ticaret

politikalarmin etkili oldugu vurgulanmustir.

Caspi vd. (2014) calismalarinda 1876-2014 donemi petrol fiyatlarindaki balon olusumlarini
incelemiglerdir. GSADF testi ile yapilan analizler sonucunda ilgili donemde 6nemli fiyat
balonlarmin olustugu tespit edilmistir. Bu fiyat balonlarimin son 20 yil igin
degerlendirildiginde 2005, 2006 ve 2007 donemlerinde gergeklestigi sonucuna ulagilmistir.
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2. Veri Seti ve Metodoloji

Calismada kiiresel piyasalar1 da etkisi altina alan krizin etkisini gorebilmek igin Kovid-19
donemi konu alinmigtir. 02/01/2018-18/11/2021 donemi Tiirkiye'deki katiim endekslerinden
Katilim30 Katilim50 ve Katillm Model Portfdy endekslerinin ve konvansiyonel gosterge
endekslerinden BIST100, BIST Hizmet ve BIST Mali fiyat endeksi giinliik kapanis verileri
kullanilmastir. Calismada kullanilan veriler www.oyakyatirim.com.tr ve
www.investing.com.tr veri saglayicilarindan elde edilmis olup ekonometri paket programiyla
analizler gergeklestirilmistir. Analiz, bulgular ve sonug¢ kisminda kullanilan endekslere iliskin

kisaltmalar Tablo 1’de gosterilmektedir.

Tablo 1: Degiskenlere Miskin Aciklama ve Kisaltmalar

Endeksler Kisaltmalar
Katilim 30 Endeksi KATLM
Katilim 50 Endeksi KAT50
Katilm Model Portfoy Endeksi KATMP
BIST 100 Endeksi XU100

BIST Mali Endeksi XUMAL
BIST Hizmet Endeksi XUHIZ

Fiyat balonlarinin tespitinde Phillips vd.'nin (2011) ¢alismalarinda gelistirilen SADF testi ve
sonraki yillarda Phillips vd.'nin (2015) ¢calismasinda gelistirilen GSADF testleri uygulanmustir.

Apt =0+ (B -1)pt-1+ e + e ~iid (0, 02) (1)

Ho hipotezi birim kok ve balonun olusmadigini, H: alternatif hipotezi ise fiyat balonu
olusumunu ifade eder. Hi =3 >1 SADF testi, ADF istatistiksel degerinin ikincil degerine dayali
bir hipotez testi gerceklestirir. SADF testi, uzun siireli serilerde ve hizla degisim gosteren veri
analizlerine balonlarin varliginin tespitinde yetersiz goriinmektedir. Bunun nedeni, SADF
testinin sadece bir balonu tespit edebilmesidir. Analiz edilen verilerin tamaminda birden fazla
balon varsa SADF testi sonu¢ vermemektedir. SADF testinin bu eksikligini gidermek igin
Phillips vd. (2015) tarafindan da yeni bir yaklagim gelistirilmistir. Minimum pencere boyutu,
0.01+1.8 \/p—T formiilti kullanilarak hesaplanmistir. Harvey vd. (2016) tarafindan gelistirilen
yontem kritik degerlerin belirlenmesinde varyans problemini dikkate alarak verileri

igslemektedir.

Calismada kullanilan ekonomik metot esitlik (2)'de ifade edilen GSADF birim kok testine
dayanmaktadir. (2) GSADF birim kok testinin kullanilmasimin sebebi diger birim kok
testlerine gore 6zellikle ¢oklu balon olugsumlarmin tespitinde daha hassas 6l¢tim yapabilme
ozelligine sahip olmasidir (Korkmaz vd., 2016: 38). Philips vd. (2015) tarafindan gelistirilen
GSADF testi sag kuyruklu birim kok testlerinden olup balonlarin tespit edilmesi i¢in kullanilir.
GSADF testini gergeklestirmek igin ilk olarak Esitlik 1’deki regresyon denkleminin yapilmasi
gerekir.
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y=m+Ayu+ 3P pl o Ayu + e, e~iid N (0,0, t=1,...,T )

Esitlik 1 de Philips vd. (2015) serilerdeki ¢oklu balon olusumlarini kayan pencere tabanlh 6z
yinelemeli ADF yontemi kullanarak gerceklestirmektedir. Esitlikte bulunan 11 ve
orneklemlerin baslangi¢ ve bitis noktalarini, A fark operatoriinii, p maksimum gecikme
sayisini ifade etmektedir. Bu bilgilerle alt 6rneklem baglaminda Esitlik 1'de gosterilen ADF
testi tekrarlanarak Philips vd. (2015) tarafindan gelistirilen denklem Esitlik (3)'de

gosterilmistir.
GSADF (r0) = Sup (2 e[0 - 1) SADF2) (ro) 3)

Esitlik 3’de yer alan ro 6rneklem pencerelerinden en kii¢iik olani, r1 6rneklem penceresi
baslangicin, r2 ise 6rneklem penceresinin bittigi noktay: ifade etmektedir. Hipotezin kabulii

balon olusmadigini, hipotezin reddi ise balon olusumunu ifade eder.
3. Bulgular

Calismada, reel ekonomik faaliyetlerin 6n planda oldugu Tiirkiye'deki katilim endeksi
isletmelerinin, kriz donemi olarak ifade edilen Kovid-19 doéneminde, konvansiyonel
prensiplere gore calisan isletmelere gore fiyat balon olusumlari GSADF yontemiyle test
edilmektedir. GSADF test sonuclari endeks baglaminda asagidaki grafiklerde ayri ayri
gosterilmektedir. Grafiklerde, GSADF Kritik Degerlerinden biiyiik olan GSADF degerleri fiyat
balonlarinin varligim gosterirken, GSADF kritik degerlerinden daha kiiglik goriilen GSADF
degerleri fiyat balonlarinin olmadigini gostermektedir (Zeren ve Yilanci, 2019: 93). Calismada
1000 tekrarli simiilasyon yapilmistir. Ayrica fiyatlardaki trend seyri nedeniyle, analiz
sonugclari sabit ve trendli model tizerinde elde edilmistir. GSADF test sonuglari Tablo 2’de

sunulmustur.

Tablo 2: GSADF Test Sonuglari

Endeksler Test istatistigi %1 Kritik Deger %5 Kritik Deger
KATLM 3.640028 2.902707 2.248899
KAT50 2.637272 2.352364 1.981509
KATMP 3.205108 2.008067 1.954013
XU100 2.901408 2.370026 2.088729
XUMAL 2.649536 2.370026 2.088729
XUHIZ 2.771477 2.370026 2.088729

Kritik degerler, 1000 tekrarli Monte-Carlo simiilasyonundan elde edilmistir.
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Grafik 1: XU100 Endeksi GSADF Testi
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Grafik 1’de ekonomik bir krize de yol acan Kovid-19 donemi boyunca XU100 endeksinde

meydana gelen fiyat balonlari analiz edilmistir. Tlgili grafikte fiyat balonlarinin

gorsel olarak ifade edilmektedir. Ug farkli yatay cizginin yer aldig1 grafikte, alt b

olustugu

olimdeki

mavi ¢izginin orta boliimdeki kirmizi ¢izgi ile kesistigi noktada baslayan fiyat balonu tersi

yonde tekrar kirmiz ¢izgiyi kestigi noktada sonlanmaktadir. Grafik incelendiginde 2018-2020

donemi boyunca 7 kez kismen kisa donemli fiyat balonu olustugu tespit edilmistir.
fiyat balonunun Kovid-19'un en biiyiik etkisinin goriildiigii 2021 yili 1. Ceyreginde
geldigi goriilmektedir.

Uluslararasi Islam Ekonomisi ve Finansi Aragtirmalari Dergisi, 2022/1

En biiyiik

meydana

113



Katilim ve Konvansiyonel Endekslerin Fiyat Balonlar1 Agisindan Test Edilmesi: Kovid-19 Dénemi Tiirkiye’den
Ampirik Kanitlar

Grafik 2: KATLM Endeksi GSADF Testi
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Grafik 2’de KATLM endeksinde Kovid-19 doneminde meydana gelen fiyat balonlar
incelenmistir. Grafikteki gorsel degerlendirildiginde ilgili endekste 3 fiyat balonunun
olustugu, en biiyiik fiyat balonunun 2021 yilinin son c¢eyreginde meydana geldigi
goriilmektedir. KATLM endeksinin ilgili kriz doneminde XU100 endeksine gore daha az
kirilgan oldugu ve daha az fiyat balonu olustugu soylenebilmektedir.

Grafik 3: XUMAL Endeksi GSADF Testi
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Grafik 3'te XUMAL endeksinde Kovid-19 doneminde meydana gelen fiyat balonlar
incelenmistir. Grafige gore XUMAL endeksinde 6 fiyat balonu olustugu goriilmektedir. Ancak
ilgili donemdeki balonlarin XU100 ve KATLM endekslerindeki gibi kisa dénemli olmayip
2019’da ki 1 geyrek donem 2020’deki ise 4 ¢eyrek donem devem etmistir.

Grafik 4: KAT50 Endeksi GSADF Testi
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Grafik 4'te KAT50 endeksinde Kovid-19 doneminde meydana gelen fiyat balonlar yer
almaktadir. Grafik incelendiginde KAT50 endeksinde 5 kez fiyat balonu olustugu, ilgili
balonlarin Kovid-19 doneminde dengeli dagildig: ve kisa stireli gerceklestigi goriilmektedir.

Grafik 5: XUHIZ Endeksi GSADF Testi
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Grafik 5'te XUHIZ endeksinde Kovid-19 doneminde meydana gelen fiyat balonlar1 yer
almaktadir. Grafik incelendiginde XUHIZ endeksinde fiyat balonlarmnin kriz déneminde

dengeli dagilmadigr 7 fiyat balonunun 2019 ve 2010 yillarinda 2 ¢eyreklik donemlerde
olustugu goriilmektedir.

Grafik 6: KATMP Endeksi GSADF Testi
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Grafik 6'da KATMP endeksinde Kovid-19 doneminde meydana gelen fiyat balonlar1 yer
almaktadir. Grafik incelendiginde KATMP endeksinde kriz doneminde 6 fiyat balonu
olustugu ve ilgili fiyat balonlarinin kisa donemli olarak gerceklestigi goriilmektedir.

Sonug¢

Giiniimiizde kapitalizmin geldigi nokta itibariyle ekonomiler finansallasmada zirve noktasina
ulasmis durumdadir. Finansallasmayla birlikte mal ve hizmet {ireten sektorlerde bir doniisiim
yagsamaktadir. Ulke ekonomilerinde ve uluslararasi finans ve mal/hizmet sektdrlerinde de
finansallasmanin sonucu olarak fiyat balonlar ve spekiilasyonlarda artmaktadir. Bu islemler
sonucunda da belli finansal araglarda, endekslerde, kurlarda fiyat oynakliklar1 da artmaktadir.
Bu varlik fiyatlarinda mevcut piyasa bilgisiyle agiklanamayacak olan hizl fiyat artislari ve
sonrasinda olusan balonun sisip patlamasiyla yatirimcilar, kurumlar, isletmeler ve tilke

ekonomiler biiyiik kayiplar yasayabilmekte krizlerle karg: karsiya kalabilmektedirler.

Hisse senetleri, konut fiyatlari, doviz kurlari, emtialar, yatirrm fonlar1 ve Kripto paralar gibi
cesitli yatirim araglarinin fiyat olusumlarinda balonlarin ortaya ¢ikmasi: bu yatirim araglarina
talebi artirirken balonun patlamasi sonrasinda ani diisiisler ortaya cikacak biiyiik zararlar

olusacak piyasa dengesi bozulacaktir.
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Calismanin bulgular kisminda ifade edilen fiyat balonlar1 gorece konvansiyonel finansal
araglarda daha sik olusmaktadir. Katilim finans sistemi ve araglari reel ekonomik faaliyetlere
aracilik etmesinden dolay: ilgili araglarin daha az spekiilasyona maruz kaldiklar kriz
donemlerinden daha az etkilendikleri literatiirde yapilan gesitli ¢alismalarda ifade edilmistir.
Katilim Finans sisteminde alacagin menkullestirilmesi, agiga satis, spekiilasyonun ve gararim
yasak olmasi reel ekonomik faaliyetlere bagladik, riskin paylasilmasi gibi nedenlerden dolay1
balon fiyatlarin daha az gozlendigi krizlere karsi daha saglam yapida oldugu tezleri

literatiirde kendine yer bulmustur.

Calismada Tiirkiye’de konvansiyonel endeksler ve katilim endekslerini temsilen XU100,
XUMAL, XUHIZ, KATLM, KAT50 ve KATMP endekslerinde meydana gelen fiyat balonlar1
standart birim kok testlerinden daha hassas dl¢tim yapabilen GSADF testi ile incelenmistir.
Konvansiyonel endeksleri temsilen XU100, XUMAL ve XUHIZ incelendiginde XU100'de kriz
doneminde Yanik ve Aytiirk (2011), Bozoklu ve Zeren (2013) ¢alismalarmin aksine balon
analizlerinde 7 kez balon fiyat olustugu ve kisa siirdiigii en 6nemli fiyat balonunun 2020 son
ceyreginde 1 aydan daha fazla siirdiigii soylenebilmektedir. XUMAL endeksinde kriz
doneminde 6 fiyat balonu olugsmasina ragmen toplam fiyat balonunun kriz déneminin yarisi
boyunca devam etmistir. XUHIZ endeksinde kriz doneminde 7 fiyat balonu olustugu ve fiyat
balonlarinin 6zellikle 2019 ve 2020 yillarinda 3’er ay devam ettigi goriilmektedir. Diger
taraftan katilim endeksleri temsilen KATLM, KAT50 ve KATMP endeksleri analiz edilmistir.
Analiz sonuglarma gore KATLM endeksinde 4 fiyat balonunun olustugu ve ilgili fiyat
balonlarin1 2019/2020 yillarinda ¢ok kisa donemler itibariyle gerceklestigi goriilmektedir.
KAT50 endeksi incelendiginde ilgili donemde 5 fiyat balonunun olustugu ve kisa siireli olarak
gerceklestigi soylenebilmektedir. KATMP endeksinde 6 fiyat balonu olustugu ve diger katilim
endekslerinde olugu gibi kisa siirdiigi goriilmektedir. Bu bilgilerden hareketle kriz
donemlerinde faaliyet alani faize dayali finans, ticaret, hizmet, aracilik, alkollii igecek, kumar,
sans oyunu, domuz eti, basin yayin, turizm, eglence, silah, vadeli altin, giimiis ve doviz ticareti
olmayan sirketlerin daha direngli oldugu ve spekiilasyon ve fiyat balonlarmin konvansiyonel
endekslerde yer alan igletmelere gore daha az gerceklestigi ifade edilebilir. Aras ve Oztiirk
(2011), Ertiirk (2000), Tuna ve Sekelli (2020), TKBB (2015), Yildirim (2020) ¢alismalarim
destekledigi, katilim endekslerinde yer alan isletmelerin katilim finans sisteminde alacagin
menkullestirilmesi, agiga satis, spekiilasyonun ve gararim yasak olmasi reel ekonomik
faaliyetlere bagllik, riskin paylasilmasi gibi nedenlerden dolay1 balon fiyatlarin daha az
gozlendigi krizlere kars1 daha saglam yapida oldugu sdylenebilmektedir. Calismanin bireysel
ve kurumsal yatirimalar agisindan yatirim  karari  siireglerine  katki  saglayacagi
sOylenebilmektedir. Bundan sonra yapilacak olan calismalarda bu ¢alismaya paralel olarak
emtia borsalarindaki fiyat balonlar ile tiirev piyasalardaki fiyat balonlar1 karsilastirmali

olarak degerlendirilebilir.
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Extended Abstract

Today, as of the point that capitalism has reached, economies have reached the peak point in
financialization. With financialization, the sectors that produce goods and services are
undergoing a transformation. Price bubbles and speculations increase as a result of
financialization in national economies and international finance and goods/services sectors.
As a result of these transactions, price volatility increases in certain financial instruments,
indices and exchange rates. Investors, institutions, businesses and national economies may
experience great losses and face crises with the rapid price increases in these asset prices,
which cannot be explained by current market information, and the subsequent bursting of the
bubble.

While the emergence of bubbles in the price formations of various investment instruments
such as stocks, housing prices, exchange rates, commodities, mutual funds and
cryptocurrencies increases the demand for these investment instruments, sudden decreases
will occur after the bursting of the bubble, and the market balance will be disrupted.

Expressed price bubbles occur more frequently in conventional financial instruments. It has
been stated in various studies in the literature that since the participation finance system and
its instruments mediate real economic activities, the relevant instruments are less affected by
the crisis periods, where they are less subject to speculation. In the Participation Finance
system, the securitization of receivables, short selling, speculation and the prohibition of
guarantee are attributed to real economic activities, and the thesis that bubble prices are less
observed and more robust against crises due to reasons such as risk sharing has found its place
in the literature.

When the literature is examined, there are many studies on price bubbles related to real and
financial markets. Various studies have revealed that bubbles occur in the price formations of
various investment instruments such as stocks, housing prices, exchange rates, commodities,
mutual funds and cryptocurrencies.

It is thought that the study will contribute to the literature in two ways. Firstly, it will be
contributed to the literature due to the limited number of studies on participation finance
products and the absence of studies on bubble formation in the context of participation /
conventional index. On the other hand, in order to see the effect of the global crisis, which also
affected the global markets, the Kovid-19 period was discussed in the study, and the responses
of participation finance instruments and conventional instruments to the crisis during the
relevant crisis period will be compared and presented to the use of information users.

In the study, the price bubbles in XU100, XUMAL, XUHIZ, KATLM, KAT50 and KATMP
indices representing conventional indices and participation indices in Turkey were examined
with the GSADF test, which can measure more sensitively than standard unit root tests. When
XU100, XUMAL and XUHIZ representing the conventional indices are examined, contrary to
the studies of Yanik and Aytiirk (2011), Bozoklu and Zeren (2013) in the crisis period in XU100,
the most important price bubble occurred 7 times in the bubble analysis and lasted more than
1 month in the last quarter of 2020. It can be said to last. Although 6 price bubbles occurred in
the XUMAL index during the crisis period, the total price bubble continued throughout the
half of the crisis period. In the XUHIZ index, it is seen that 7 price bubbles occurred during the
crisis and the price bubbles continued for 3 months, especially in 2019 and 2020. On the other
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hand, KATLM, KAT50 and KATMP indices were analyzed to represent participation indices.
According to the results of the analysis, it is seen that 4 price bubbles occurred in the KATLM
index and the relevant price bubbles were realized in very short periods in 2019/2020. When
the KAT50 index is examined, it can be said that 5 price bubbles occurred in the relevant period
and were realized for a short time. It is seen that 6 price bubbles occurred in the KATMP index
and lasted as short as in other participation indices. Based on this information, companies
whose fields of activity are not interest-based finance, trade, services, brokerage, alcoholic
beverages, gambling, gambling, pork, media, tourism, entertainment, weapons, futures gold,
silver and foreign exchange trade are more resilient, and It can be stated that speculation and
price bubbles are less common than businesses in conventional indexes. Aras and Oztiirk
(2011), Ertiirk (2000), Tuna and Sekelli (2020), TKBB (2015), Yildirim (2020) support the studies,
securitization of receivables, short selling, speculation and guarantee are prohibited in the
participation finance system of the enterprises included in the participation indexes. It can be
said that due to reasons such as commitment to real economic activities and sharing the risk,
it can be said that it has a more robust structure against crises in which balloon prices are

observed less frequently.
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