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A STUDY ON THE DIFFERENTIATION OF SHARIAH SCREENING CRITERIA FOR STOCKS

Abstract

Partnership is one of the basic contract forms of Islamic law. The most important financial instrument based on
partnership in Islamic finance is stocks. Although stocks are shariah-compliant instruments, investment in stocks
was not allowed for a while due to problems arising from modern practice. In this respect, there has been a change
in the views on stocks with the acceptance that not all transactions in the stock market are illegitimate and that the
joint stock company complies with the Islamic partnership law. With this change, it was discussed which
companies to invest in. In this context, investments in companies whose main activity is illegitimate are prohibited,
while shariah-compliant companies are allowed. However, due to the scarcity of the second type of companies,
investments in mixed companies were permitted. In these sense, thresholds were determined within the scope of
Shariah screening activities. When the Shariah screening methodologies are examined, it is seen that there are
many different threshold values. These thresholds vary depending on the screening item, shariah board, countries
and the scope of the indices. However, the most significant factor in this regard is the threshold determination
method. This study aims to reveal the determinant role of methodological differences on the change of thresholds
by focusing on three methods.

Key Words: Islamic finance, Capital market, stock, Shariah screening, methodology.
HISSE SENEDI SER'T iZLEME KRITERLERININ FARKLILASMASI UZERINE BiR INCELEME
Oz

Ortaklik sézlesmesi islam hukukunun temel sdzlesme formlarindan birisini temsil etmektedir. islami finans
alaninda ortaklik iliskisine dayal olarak islem géren en 6nemli arag ise hisse senetleridir. Hisse senetleri her ne
kadar ortaklik sonucunu dogurmasi bakimindan herhangi bir problem teskil etmese de modern uygulamadan
kaynaklanan bazi sorunlar sebebiyle s6z konusu senetlere yatirim hususunda belirli bir siire gekingen tutum
sergilenmistir. Bu minvalde borsa kapsaminda yiiriitiilen islemlerin tamaminin gayrimesru nitelikte olmadiginin ve
anonim sirketin islam sirketler hukuku ilkelerini ihlal eden bir yap1 sergilemediginin kabul edilmesiyle birlikte
hisse senetlerine dair bakis acisinda degisiklik yasanmustir. Anonim sirketin mesru bir yapi olarak kabul edilmesiyle
birlikte hangi sirketlere yatirim yapilabilecegi konusu giindeme gelmistir. Bu kapsamda ana faaliyet alam
gayrimesru olan sirketlere yatirim yasaklanirken, tamamen mesru yapidaki sirketlere izin verilmistir. ikinci
nitelikteki sirketlerin sayica az olmasi gayrimesru iceriklerin siurl tutulmasi kaydiyla karma sirketlere yatirima
miisaade edilmesine sebep olmustur. Bu kapsamda sirketlerin gayrimesru iceriklerle olan iliskisi tespit etmeye
yonelik yiiriitiilen incelemeleri ifade eden ser‘i izleme faaliyetleri biinyesinde esik degerler belirlenerek izin verilen
gayrimesru icerik miktar1 belirlenmeye calisilmaktadir. Ser‘i izleme uygulamalar1 incelendigi zaman birbirinden
farkh bircok esik deger kullamldigi gériilmektedir. S6z konusu degerler izleme kalemine, damsma kuruluna,
iilkelere ve endekslerin kapsamina bagli olarak degiskenlik gosterebilmektedir. Ancak kanaatimizce bu konuda en
anlamli etken, esik deger belirleme metodudur. Bu ¢alisma, “nas temelli”, “fikhi temelli” ve “karma metot” seklinde
tasnif ettigi lic 6zglin ydntemi merkeze alarak metodoloji farkliliginin esik degerlerin degisimi tizerindeki belirleyici
roliinii ortaya koymay1 amaglamaktadir.

Anahtar Kelimeler: islami finans, sermaye piyasast, hisse senedi, ser'i izleme, metodoloji.

Atif / Cite as: Akartepe, Batuhan Bugra. “WSU 3l s G858 J g &l 157, Apjir 6/2 (Agustos 2022),
322-335.
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1 Reha Poroy vd., Ortakliklar ve Kooperatif Hukuku (istanbul: Beta Basim Yayim Dagitim, 2003), 3-5.
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3 Abraham Udovitch, Partnership and profit in medieval Islam. (Princeton: Princeton University, 1970), 172;

Cemal Kalkan, Faizsiz Bankacilikta Muddrabe ve Kar (istanbul: Insan Yayinlari, 2022), 50-54.
*  Hayri Domanic, Adi kollektif ve komandit sirketler (Istanbul : Temel Yayin Dagitim, 1988), 19-22.
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° M H Khatkhatay - Shariq Nisar, “Shariah Compliant Equity Investments: An Assessment Of Current

Screening Norms”, Islamic Economic Studies 15/1 (2007), 50-52; Karen Hunt-Ahmed (ed.), Contemporary Islamic
finance: innovations, applications, and best practices (Hoboken, NJ: John Wiley & Sons, 2013), 191-192; Syeda
Fahmida Habib, Fundamentals of Islamic finance and banking (Chichester, West Sussex, United Kingdom: John
Wiley & Sons, 2018), 208-209.
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2 Muhammad Hanif, “Shariah screening process of capital markets: An evaluation of methodologies”, Journal
of King Abdulaziz University, Islamic Economics 32/1 (2019), 27-28.
1 The Fatwa and Shari’a Supervisory Board, “Dubai Financial Market Standards on Shari’a-Compliance:
Standard No:1 Issuing, Acquiring and Trading Shares” (Dubai Financial Market) (Erisim 13 Agustos 2020), 6.
Michael McMillen, “Islamic capital markets: developments and issues”, Capital Markets Law Journal 1 (01
Kasim 2006), 142; Securities Commission, Resolution of the Securitis Commission Shariah Advisory Council. (Kuala
Lumpur: Suruhanjaya Sekuriti, 2006), 147; Muhammad Imran Ashraf Usmani, Islamic Finance: Revised &
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