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Abstract

The Shari’ah not only considers the Islamic monetary standard as a medium of exchange, unit of account,
store of value and a standard of deferred payment, but the Islamic functions of money also determine
Shari’ah legal injunctions concerning zakat (poor tax), jizya (poll tax), kharaj (tax on conquered territory),
diyyat (blood-money), sariga (theft), mahar (dowry) and sarf (exchange). This study seeks to clarify the
weight of the dinar and dirham, since they impart justice as part of Shari’ah law. Through library research
and content analysis of literature from the hadith, scholars, mint-masters and writers, different regions
had different weights and coin standards, which might imply differing opinions as to what constitutes
a legal dinar and dirham. However, narrations have clarified the relationships between the Byzantine
dinar and the mithqal of Persia, Makkah, Syria, Egypt and Iraq. Combined with additional numismatic
and metrological analysis of surviving coins and glass weights, we discover that each mithgal, dirham,
danig, qgirat, habbah and khardal are defined differently, but reflect the same standard of the Prophet
(s.a.w.s.) that was later externalized with the minting of the first Islamic dinars and dirhams by Caliph

<Abd al-Malik ibn Marwan, involving modern equivalents weights of 4.25g and 2.975g.
Keywords: Islamic Currency, Islamic Economics, Monetary Economics
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Introduction

Money is the common denominator for all economic transactions. Man is free to choose any
other medium of exchange, but there are implications for doing so. Ibn Khaldun (the father of
Islamic economics) tried to warn the Mamluk government in his Mugaddimah (written in 1377),
from avoiding monetary mis-management, as it would lead to their collapse. Ibn Khaldun died
in 1404, the year that Egypt suffered a hyper-inflationary depression that resulted in the
destruction of half of the human population and all of the livestock in 1405 as a result of famine
and plague, the latter which Al-Magqrizi, the student of Ibn Khaldun, attributed to punishment
from Allah (s.w.t.). Al-Magqrizi wrote the Ighathah in 1405 (Al-Magqrizi, 1994, 1940) and al-Nuqud
al-Islamiyyah (“The Islamic Currency’) in 1415 (Al-Magqrizi, 1967) as emphatic warnings to
Muslims not to discard the dinar and dirham for any other medium of exchange including a fiat
currency such as copper (fulus). “[The people] should deal exclusively with gold and silver for
pricing goods” (Al-Magqrizi, 1994, p.80), and “Allah (s.w.t.) never made [fulus] legal tender”
(An-Nugqud, 1967, p.34 cited by Meloy, 2003, p.200). Furthermore, one of the functions of money
in Islam specifically mentions the dinar and dirham in imparting justice, involving Shari’ah legal
injunctions regarding zakat (poor tax), jizya (poll tax), kharaj (tax on conquered territory), diyyat

(blood-money), sariga (theft), mahar (dowry) and sarf (exchange).

Therefore, this study provides a comprehensive analysis of the dinar and dirham. This also
requires a satisfactory explanation of the Islamic currency in relation to other regional coin
weights and standards. It should be mentioned that the unit or measure of value was a
function of money that also reflected an “accounting unit of value” or “money of account”.
Such a unit of value lacked the external physical form of coinage, it was still ‘real’, given that
it was linked to weight standards of circulating gold and silver coins. Indeed, at the time of
the Prophet (s.a.w.s.), the theoretical weights of the dinar and dirham for the payment of zakat
were monies of account. Although, circulating Sassanian and Byzantine coins were adopted,
the external weight and fineness of the Islamic dinar and dirham were only later minted by the
Umayyad caliph “Abd al-Malik ibn Marwan (r.a.) in the year 697 (77H). Subsequently, two
important “monies of account” would also later evolve in Egypt: the army dinar (dinar jayshi),
which was used to value land (igta°) distributed by the Sultan, and also the copper dirham of
account (dirham min’l fulus), which was used to convert the value of existing coinage and

introduced at the time of the collapse of the Mamluk gold and silver monetary system.

In reality, coins circulated by specie (intrinsic value) and not by tale (face value). The dinar and
the dirham were different currencies and would be assessed according to their respective
bullion content and purity, the supply and demand gold and silver coinage, and whether a
coin was accepted for the payment of Islamic taxes and by preference (Muslims would prefer
Islamic inscriptions rather than other images, motifs or inscriptions). Under a bimetallic
commodity standard, bad money would drive out good money when a coin of low intrinsic
value (‘bad money’) circulated with a coin at par, of equal extrinsic value but higher intrinsic
value (‘good money’). The lighter coin of lower value would be spent rather than the heavier
coin of higher value, which would then be sold abroad. However, Gresham’s Law would not

2 International Journal of Islamic Economics and Finance Studies, 2020/1
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apply if differing coinage circulated at market exchange rates according to their intrinsic value
alone. Indeed, the Geniza documents (Goitein, 2000, 1, pp.229-266) confirmed that coins
fluctuated with differing exchange rates according to the supply and demand of metal and the
precious metal content - notwithstanding the cost of production and minting (brassage), which
was absorbed by the mint (sikka) (Udovitch et al, 1978, p.124; Goitein, 1965, p.44). The price of
goods and services, or “God’s price” (si'r Allah), agreed on in the market, was not distorted or
inconvenienced given the intrinsic rates of exchange, and not only provided an equivalent
counter-value, but were fully considered in business transactions. The role of the
moneychanger (sarafi), therefore, was to determine the relative fair rates of exchange between
two coins according to instrinsic value. It would be incorrect to generalize that coins in
circulation where fixed in relation to each other, so that the Fatimids had adopted a bimetallic
commodity standard, the Ayyubids a gold commodity standard, and that the Mamluks had
initially adopted a gold commodity standard supported by silver, followed by a silver
commodity standard supported by copper. The evidence does not reveal that these dynasties
formally adopted any of these standards (Schultz, 2008, 1, pp.321-323). However, government
proclamations, edicts, and debasement of currencies and monies of account, certainly did
occur, which in terms of monetary policy, served to undermine the value and purchasing
power of money. Generally, silver (fiddah) and gold (dhahab) were essentially unitized into
dirhams and dinars, so that for legal and official purposes, lower quality dirhams were
referenced to in texts and differentiated from higher quality dirhams (dirham nuqrah) that were
in circulation at the time (Rabie 1972, p.162ff; Schultz 1995, pp.147-9,163,234-5; Borsch 2005,
pp-68-71; Goitein 1965, p.35).

1. Islamic Monetary Standard

The Islamic monetary standard is essentially a theory of coinage: “the dinar and dirham have
not been created...but as the medium of exchange for things” (Ihya, 2004, 4, pp.90-91; Usmani,
2001, pp.81-83). The approach taken in this study involves library and document analysis, with
sources from the Sharicah, historical accounts from jurists and writers, and combined with
empirical scientific evidence concerning the various coin (numismatic) and weights standards
(metrology) adopted by Muslim dynasties. Whilst the dinar and the dirham fully satisfy the
Islamic functions of money, as a unit of account or measure of value, we must acknowledge
that certain types of medium of exchange are unlawful in Islam — for instance, using leather

from swine. However, other types have also been excluded, such as promissory notes.

e “It was reported that Abu Hurairah (r.a.) asked Marwan: “Have you legalized usury?”
Marwan said: “No.” Then Abu Hurairah said: “You have legalized selling promissory
notes (sukukun) whereas the Messenger of Allah (s.a.w.s.) forbade selling food-stuff unless
received by the seller”. Marwan then addressed the people and forbade selling such notes”
(Muwatta, 1991, p.260).

Logically, sukukun include non-interest bearing non-redeemable promissory notes issued as

paper currency by a central bank, such as the Federal Reserve’s federal reserve note (the dollar)
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or Bank of England’s (BoE) pound note. The latter still has the now broken “promise to pay
the bearer the sum of five (10/20/50) pounds” of silver or gold, since the BoE paper notes were
historically redeemable for bullion coins (BoE, 2020). The BoE tried to justify a new meaning
of the word “promise’, where “public trust in the pound is now maintained by the operation
of monetary policy, the objective of which is price stability”, and yet central banks have broken
this promise as well (Abdullah, 2013 Mar./Oct./Dec., 2015 Dec., 2016, 2018). Fiat money is
largely debt organized into bank money (the medium of exchange is debt), where a customer
promises to repay a debt, and the bank promises to repay a customer’s deposit, thus bank
credit involves exchanging two interest bearing IOUs, but such a “transaction would then
come into the forbidden category of a debt for debt” (Muwatta, 1991, p.254).

Given Imam Ghazali’s observation that “a counterfeit coin is one, which has got nothing of
gold and silver. The coin in which there is something of gold and silver cannot be called
counterfeit” (Ihya, 2004, 2, p.58), we must also logically conclude that modern alloy coins are
also unlawful. Due to a shortage of an-nuqud, <Umar ibn al-Khattab (r.a.) contemplated using
leather from camels as a medium of exchange (wasilat al-tabadul), but the sahabah advised
against it since it would create a shortage of camels (Hail, 1999, p.145 cited by Haneef and
Barakat, 2006, p.28) — hence despite the difficulties, Muslims knew that there would be
ramifications for adopting something other than what the Sharicah had intended. Man is free
to choose the medium of exchange, but there are repercussions if it is not an-nuqud and as
mentioned, one of the Islamic functions of money involves an-nuqud within Sharicah legal
requirements. Also, a specific hadith insists on the “prohibition of destroying dirhams and

dinars”;

e “cAlgama b. cAbdullah (r.a.) reported on the authority of his father that Allah’s Messenger
(s.a.w.s.) forbade from destroying the coins in vogue among the Muslims without any
necessity” (Ibn Majah 12:2263, also Abu Dawud 23:3442).

We have therefore a specific injunction in the hadith that clearly states that Muslims cannot
destroy the dirhams and dinars that were in circulation — if we cannot destroy them, surely we
cannot discard them, only to adopt promissory notes and counterfeit coins, which have been
specifically rejected by classical scholarship. Rasulullah (s.a.w.s.) “is said to have prayed for the
continuation of [an-nuqud] for the ummah to exist as a prosperous community...[and] that gold
and silver, whose currency values were measured in dinar and dirham, remained extremely
stable over long periods of time in Islamic history” (Choudhury, 1997, p.92). Fiat money is
backed by debt and owned by the central bank, and bank money (in the form of deposits) is
not money at all, but merely represents non-cash credits and specifically involves a promise
to pay fiat money upon demand; hence, demands deposits reflect a right, which will not be
honoured if all the claimants exercises that right at the same time.

Unlike fiat money, one of the attributes of gold and silver is scarcity and the inability of
alchemists to create bullion (money) out of nothing, may be contrasted with the modern

alchemy of credit (money) creation from lending by the modern banking system (Abdullah,
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2018). An-nuqud has physically been used since the dawn of mankind, since the first person to
mint the dinar and dirham was none other than Adam (a.s.) (Al-Magqrizi, 1994, pp.55-56). By the
7t century, the Arabs primarily traded with the Romans and the Persians: “(Itis a great Grace
and Protection from Allah), for the taming of the Quraysh, (and with all those Allah’s Grace and
Protections for their taming, We cause) the (Quraysh) caravans to set forth safe in winter (to
the south), and in summer (to the north without any fear)” (Al-Qur’an 106:1-2), and in so doing
the Arabs brought back Byzantine gold from Ash-Sham in the form of Heraclian dinars, Sassanid
silver in the form of Chosroes dirhams and also dirhams from Yemen. The Arabs referred to
these gold and silver coins as an-nuqud (currencies), although nagd also means the payment of
a price in dirhams, as relayed in the hadith of Jabir, “He paid (nagada) me its price” (Muslim
10:3886). Currency was clearly defined as: “nuqud is the plural of nagd and is composed of gold
and silver” (Majallah, Art.130), and scholars wrote extensively on their usage, such as Al-
Magqrizi whom even wrote a book specifically entitled “The Islamic Currency” (al-Nuqud al-
Islamiyyah, 1967).

Muslims continued to use Heraclian dinars and Chosroes dirhams throughout the life of the
Prophet (s.a.w.s.), and the Khalifah of Abu Bakr as-Siddiq (r.a.), up until the 8% year of the
Khalifah of <Umar (r.a.), when in 20H he coined dirhams in the Sassanid style retaining the
Pahlavi faces but adding Kufic Arabic letters such “In the Name of Allah” or “In the Name of
Allah, my Lord”. However, in 75H the Umayyad caliph <Abd al-Malik ibn Marwan (r.a.),
coined standardized dirhams in a specifically Islamic style, and in 77H he minted dinars at
Damascus which also carried Islamic texts in the Kufic Arabic script, thus Muslims abandoned
the currency of others and adopted their own, thus externalizing the theoretical coins and
weights enjoined at the time of Rasulullah (s.a.w.s.). A number of Islamic injunctions rest upon
the accurate knowledge of the weight and purity of the dinar and dirham, and the coins minted
by cAbd al-Malik ibn Marwan were exactly in conformity with the Sunnah in order to pay zakat
(poor tax). Yet what was the weight and purity of the Islamic currency? Narrated Abdullah
ibn <Umar: “The Prophet (s.a.w.s.) said: ‘(The standard) weight is the weight of the people of
Makkah, and the (standard) measure is the measure of the people of Medina.”” (Abu Dawud
22:3334), since the Makkans were traders whilst the people of Medina were farmers. Yet, what
is the Islamic legal coin standard and what are the relevant weights of Makkah? From the
hadith, scholars, mint-masters and writers, and as noted by Ibn Khaldun (1958, 2, p.58) different
regions had different weights and coin standards. We are confronted with a myriad of
differing opinions as to what constitutes a legal mithqal and a dirham, whereas in fact, there is
no conflict. Each mithqal, dirham, daniq, qgirat, habbah and khardal are defined differently to
describe the same weight standard stipulated by the Prophet (s.a.w.s.) later externalized by
<Abd al-Malik ibn Marwan. Some narrations have clarified the specific relationships between
the Byzantine dinar and the mithqal of Persia, Makkah, Syria, Egypt and Iraq. The key
difference is in the actual weight of the girats. The term ‘Makkan mithqal’, is used inter-

changeably and means the same as the *Shari‘ah mithqal’ or ‘legal mithqal’.
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2. Byzantine Dinar and Persian Mithqal

Differing weight standards prevailed in Damascus (22 girats less a habbah), Cairo (24
kharrubahs), Makkah (20 girats), or Iraq (60 habbahs of 100 khardal) that would define a mithqal
in a differing number of girats, habbahs or gamhahs. The carat is the seed of the carob tree
(ceratonia siliqgua) and known as siliqua in Latin, keration in Greek and either girat or kharrubah
in Arabic. The siliqgua was used as a weight, and as a coin. Theoretically, the Roman carat was
the weight of the carob seed, and 24 carats equaled the dinar, and 72 dinars equaled a Roman
pound (libra). Originally, the Roman dinar was the denarius aereus (Eagleton and Williams,
2007, p.88) and replaced by Constantine I in the year 312 with the Byzantine solidus, which also
tariffed at 1/72 of the Byzantine pound (litra). The late Roman and early Byzantine pound was
theoretically 327.45g, and thus the solidus weighed 4.55g. The pound fell to 324g by the 4t-6t
centuries, to 322g by the 6'-7t" centuries, and then to 320g in the 7* century, given surviving
pound and solidus weights in the British Museum (Entwistle, 2002, p.611)!. Thus, by the time
of Heraclius the Byzantine pound weighed about 320g, and the contemporary Byzantine
standard dinar of Heraclius was the full solidus of 4.4g (Broome, 1985, p.11), or more precisely
4.44¢ as reflected in surviving coinage, for example struck at Carthage in 629/630 (Grierson,
1999, p.6). However, the Byzantines also minted a reduced solidus at Carthage and other cities
for trade with the East, which weighed a full solidus less a siliqgua, or 4.25g (Broome, 1985,
pp-12,14), and was the weight of a mithqal®. It is interesting to note that the Byzantine pound
of 6,912 grains would later by adjusted into the Troy pound of 5,760 grains, by adjusting the
scrupulum from 24 wheat grains to 20 barley grains, so that 288 scrupulum x 24 = 6,912 wheat
grains, and 288 scrupulum x 20 barley grains = 5,760 wheat grains: thus the Byzantine and also
Persian metrological systems, were based on a wheat grain, so that the Byzantine full solidus

and the Persian gold coins would weigh approximately 4.6g.

Indeed, the Persian systems would later influence the II-Khanate (Persian, Iraq, Turkey) and
Ottoman (Turkey/Anatolia) monetary systems, as reflected in the Tabriz mithqal, being distinct
from the dinar mithqal, which weighed 72 grains of barley (Al-Magqrizi, 1994, p.57), since the
former reflected a Persian coin standard of the Il Khanate and was based on the wheat grain
rather than the barley grain (Kabaklarh, 2007, p.33). The mithgal was an ancient weight: in
Persia it was historically derived from the weight of 24 chick-peas (nakhod), each weighing 4
gandums or wheat grains (Frey, 1917, p.151), whereas the Romans originally used karats (carob
seeds), a term used by the Arabs (girat). The Arabic word nuqud (gold and silver coins) is
derived from the Persian nakhod (a weight for gold and silver). Mahmud Ghazan Khan (694-
704H/1295-1304), had no doubt learnt from the short reign and demise of his uncle Gaykhatu

1 Each solidus would be weighed by a copper-alloy weight or exagium solidi: the English word “assay” is derived from
the Latin ‘exagia’, and ‘soldier’ is derived from ‘solidus’ (meaning ‘solid’ in Latin) reflecting the coin used as payment
for his services. Fractions of the solidus known as semissis (half-solidi) and tremissis (one-third solidi) were also
produced. Numismatics, or the study of currency, is derived from the ancient Greek word nomisma meaning
‘money’, and also means a ‘coin’ in Latin. The English word ‘money’ is derived from the Latin ‘moneta’, which
means the ‘mint” in which coins were struck (“as-Sikka’ in Arabic).

2 Mithgqal referred to a weight and dinars were weighed with glass mithqal weights.
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Khan, following the latter’s failed experiment at issuing paper money in 1294, and having
moved the administrative capital of the Il Khanate to Tabriz in 1295, ordered in 696H/1296-7
that all coins of the regional governments, under the sovereignty of the Il-Khan, including the
Ottomans, would be fixed according to the Tabriz mithgal, as part of his monetary reformation.
Thus, the Ottomans paid taxes to the Il Khan in dirhams weighing 3.072g, and when they
subsequently minted their first silver coin in 1326, the akche weighing 1.152g, it was supposed
to be struck from a pure (halis ayar) silver (Pamuk, 2000, p.46), whilst in practice the Ottomans
may have typically achieved a fineness of 23-23Y carats (Kabaklarh, 2007, p.36). The akche was
1/4% of the Tabriz mithqal or 6 karats = 6 x 0.192 =1.152¢g and from 100 Tabriz mithqals 400 akche
were minted (100 x 4.608 / 1.152). Technically, the Ottoman monetary system involved mono-
metallism, whereby one commodity standard existed, being the silver akche as the basic unit
of account, in terms of which the value of other commodities are measured, even if the
circulation of money may include several metallic or indeed paper units, including the gold

sultani and the copper mangir.

During the Umayyads and “Abbasids the dinar was a recognized stable standard of payment,
and was often used as a medium of exchange throughout the Mediterranean. By the time of
the Mamluks, the 4.25g dinar had been devalued by 20% in 829H/1425 to the 3.4g ashrafi
(named after Barsbay, al-Malik al-Ashraf), which was slightly lighter than the Venetian ducat
and became the standard Mamluk gold coin. The first Ottoman gold coin, the sultani, was
minted in 882H/1477 and was exchanged at par to the ducat, reflecting the latter’s popularity
as a trade coin. Ottoman coins were based on the Tabriz mithgal: from 100 Tabriz mithgals 129
sultanis were initially minted weighing 3.572¢g of 0.997 fine (Pamuk, 2000, p.63). The Tabriz
mithqal =24 karats = 1.5 dirhams. Each karat = 4 habbah of wheat. Since the grain of wheat weighs
approximately 0.048g, the karat = 0.192g, the Tabriz mithqal = 96 habbahs x 0.048 = 4.608g, and
the dirham = 4.608 / 1.5=3.072g (Kabaklarh, 2007, p.33). In 1477, from 100 mithqals = 100 x 4.608
/129 = 3.572g Sultanis were minted. From 100 mithqals, the weight was reduced in 1526 to 130
sultanis (3.545g), and in 1564 to 131 sultanis (3.518g), with the 0.997 fineness unchanged
(Pamuk, 2000, p.63). At that time, the Venetian ducat (zecchino or sequin) = 3.4909g of 0.986
fineness or 0.1107/troy oz actual gold weight (3.4909 x 0.986 / 31.103), comprising of 54 troy
grains, was first minted in 1284, adopting similar standards to the florin of Florence which was
struck in 1252.

Table 1 presents the Byzantine metrological system, and we may compare a Heraclian solidus
of 4.44g to the early Byzantine standard of 4.55g. The orientalists equate the sextula or mithqal
as the full solidus, however when we deduct one siliqua from the 7™ century solidus we obtain
the reduced solidus of 4.25g, being the equivalent weight of the actual mithgal, as reflected in
the specific coins and glass weight identified in table 2 below. We may calculate the early
Byzantine full solidus comprising 4 wheat grains of 0.0474g per siliqua, with 24 siliqua per
sextula, which equals 4.55g (= 4 x 0.0474 x 24); or we may say, 4 scrupulum of 24 grains each
0.0474g. The uncia (ugiyyah), or ounce, represents 6 sextula (= Byzantine dinar) or 8 drachma (=
dirham al-kayl), or a ratio of 8:6 =1 1/3, and when one applies the same Byzantine ratio to the
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Muslim mithgal coin standard of 4.25g we obtain 3.186g (= 4.25 / 1.333), or a dirham weight
based on the apothecaries” weight system. As reflected in table 4 below, the Islamic ratio
between the legal dinar and dirham, whether between legal girats (20:14), or legal habbas
(72:50.4), is not 1 1/3, but rather 1 3/7, such that the legal dirham weighs 2.975¢g. Since 1958, the
modern Troy weight is now based on a nominal grain of 0.06479891g. Thus, 1 Troy oz of 480
troy grains (=5,760 / 12) has a modern metric equivalent of 31.1034768g, the reciprocal of which
is 0.0321507 Troy ozs / gram, and thus 1 metric tonne = 32,150.7 ozs.

8 International Journal of Islamic Economics and Finance Studies, 2020/1
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Table 1: The Apothecaries Late Roman / Early Byzantine Metrological System

) Arabic Byzantine  7th Cent.

Byzantine Name )

Equivalent (gr.) (gr.)
libra (pound) ratl 1 327.45 319.50
uncia (ounce) uqiyyah 12 1 27.29 26.63
sicilicus (shekel)  double-dirham 48 4 1 6.82 6.66
sextula / solidus dinar 72 6 1.5 1 4.548 4.438
drachma dirham al-kayl 96 8 2 1333 1 3.411 3.328
scrupulum ,

Ya dinar 288 24 6 4 3 1 1.1370 1.1094
(scruple)
obulus danig 576 48 12 8 6 2 1 0.5685 0.5547
siliqua (carob) qgirat 1728 144 36 24 18 6 3 1 0.1895 0.1849
chalcus 4608 384 96 64 48 16 8 2,667 1 0.0711 0.0693
grana (grain) habbah 6912 576 144 96 72 24 12 4 1.5 1 0.0474 0.0462

Sources: EI (1993) “Dirham” pp.978-979, “Kirat” pp.1023-1024; Entwistle (2002), p.611; Broome (1985), p.11; Grierson (1999), p.6
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Table 2: Byzantine and Islamic Coins/Weights

Dynasty Ruler Mint (Year) Coin/Weight
) ) Constantinople Full solidus
Heraclian Heraclius
(610) 4.44¢g
Light-weight
] ] Constantinople lid
Heraclian Heraclius sohiaus
(613)
4.25¢
<Abd al-Malik Damascus Mithqal dinar
Umayyad )
ibn Marwan (697) 4.25¢g
Mithqal dinar
Abbasid Harun al-Rashid Egypt (808) glass weight

(sanja) 4.25g

Source: Amercian Numismatic Society (ANS, 2019)

3. Makkan Mithqal

In Rosenthal’s translation of the Mugaddimah, Ibn Khaldun, the father of Islamic economics,
observed: “It should be known since the beginning of Islam and the time of the Companions
(sahabah) and the Followers (tabicun), the legal dirham is by general consensus the one, ten of
which are equal to seven mithqal of gold, and an ounce of gold is forty dirhams. Thus, the legal
dirham is seven-tenths of a dinar. A gold mithqal weighs seventy-two average-sized grains of
barley (habbahs). Consequently, the dirham, which is seven-tenths of a mithqal, has a weight of
fifty and two-fifths grains. All of these values are accepted by general consensus” (Ibn
Khaldun, 1958, 2, p.58)°.

In Allouche’s translation of the Ighathah, Al-Magqrizi, as a market prefect (mustahib), explained
the weights of Makkabh, that the danig = 8.4 habbah, that the daniq = 2.5 girats, the mithqal was 72
habbahs and the dirham 50.4 habbahs: “the mithqal, a weight for the dirhams and the
dinars...[and]...the ratl, equivalent to 12 ugiyyahs, and the ugiyyah, equivalent to 40 dirhams.
Thus, the ratl (of Makkah) would be equivalent to 480 dirhams...and one nish, which was one-
half of one ugiyyah, was equivalent to 20 dirhams, and one nawat was 5 dirhams.” (Al-Maqrizi,
1994, p.56). Rasulullah (s.a.w.s.) established the nisab for silver as 5 ugiyyah, upon which a zakat

3 In Rosenthal’s 1958 English translation of the Mugaddimah, he translates habbahs as ‘grains of wheat” when it
literally means ‘grain’ but refers to an average-sized, unshelled grain of barley, of which the extremities are cut,
whereas the gamhah is the wheat grain (c.f. Al-Magqrizi, 1994, p.57).

Uluslararasi fslam Ekonomisi ve Finans1 Aragtirmalar Dergisi, 2020/1: 1-29 10



The Islamic Monetary Standard: The Dinar and Dirham

of 5 dirhams (or one nawat) was fixed, and for every 20 dinars a zakat of Y4 dinar, thus the zakat
rate is 2.5%. Al-Magqrizi identified the weight of the daniq as “8 2/5" average unshelled habbahs
[grains] of barley, of which the extremities are cut” (Al-Magqrizi, 1994, p.57), and “the danig
[was] two and a half girats” (Al-Magqrizi, 1994, p.59). He noted that of the bahgli, tabaris, and
jawrafi dirhams, the Persian baghli was also called the “black of full weight’ (sud wafiya) since it
weighed the same as the dinar. Ten jawaz dirhams (a general term for the legal dirham) weighed
7 baghlis (or dinars or mithgals): “the weight of one mithgal.. weighed 72 habbahs” of average
unshelled grains of barley whose extremities are cut. (Al-Maqrizi, 1994, p.57), and “the weight
of one dirham was fifty and two-fifths habbahs” (Al-Magqrizi, 1994, p.61).

In Fawzan Barrage’s translation of Al-Dawhat al-Mushtabakat Fi Dawabit Dar al-Sikkah, Al-
Hakim, an actual mint-master of Fas and a highly respected fagih, during the reign of the
Marinid (Morocco) Sultan Abi "Anan Faris (748-759H), corroborates the view of Ibn Khaldun
and Al-Magqrizi, that the mithqal was 72 habbahs or 24 girats*, explaining that this is the same
weight as the Shari‘ah mithqal: “the Romans (Byzantine) continued to use the dinar and the
Persians to use the dirham, until Islam came...The Persians had three different weights for the
dirhams: one was one mithqal, which is twenty girats, another was twelve girats and yet another
was ten girats. When Islam came, the need arose to value the zakat, so an average of all three
standards was used. The sum of all three standards added up to forty-two girats so it was
agreed that the dirham would be equal to fourteen girats of the girats of the mithgal, which is in
turn twenty-four girats. The girat was also equal to three habbahs and twenty-four times three
is seventy-two and that makes a mithgal seventy-two habbahs... It is also said that when ‘Umar
Ibn al-Khattab (r.a.), saw the discrepancy in the weight of the dirhams, he looked at the majority
of what the people use from the lightest to the heaviest. He divided it into twelve danigs and
took half of that (six danigs) to equal the dirham. Thus, when you add to the dirham three
seventh of its weight it equals a mithqal, and when you take away three tenths off the weight
of a mithqal, it equals a dirham” (Al-Hakim, 2001, p.2). In describing the history and inner
working of the mint, Al-Hakim reported from Ibn Hazm al-Andalusi whom stated, “The Imam
should order the people to transact between them with pure refined gold, and pure refined
silver only®. The Imam is to recall all struck coins, smelt them and refine them. Then he is to

strike new coins from the pure metal, and return these to their owners” (Al-Hakim, 2001, p.4).

In Wahba'’s translation of Al-Ahkam al-Sultaniyya, Al-Mawardi (974-1058), considered a judge
par excellence (agda al-quda), in Baghdad at the time of the <Abbasids, also corroborates the
account of Al-Hakim as to how the legal dirham, as a coin standard, was maintained by ‘Umar

(r.a.) amidst the declining state of Persian coinage:

4 There is also a tradition related on the authority of Jabir, states that the Prophet (s.a.w.s.) said: “The weight of the
dinar is 24 qirats” (Zayas, 2003, p.72).

5 As in the case of the early Heraclian and Chosroes coins, the Muslims did not transact by nominal value by ‘tale’
(i.e. by face value or by their official legal value) but by ‘specie’ (by their intrinsic weight as bullion) and considered
them only as ore (tibr), i.e. pure material of gold and silver: the various weights were used to prevent fraud. In
order to avoid injustice, when Islamic dinars and dirhams were transacted by their nominal value they should reflect
their intrinsic worth since the population automatically trusted the sikkah (the mint).
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“Now, the weight and quality of the dirham must be learned. Its weight has been fixed in
Islam as six danigs, and every ten dirhams weigh seven mithqals. There are different
explanations for the reason why it was stabilized at that weight. It has been suggested, for
instance, that dirhams were minted by the Persians in three weights: a mithgal or 20 carats,
12 carats and 10 carats. When a weight had to be considered for the purpose of paying the
legal alms (zakat), the average weight, or the total of 42 carats divided by 3, was settled
upon, and it equaled 14 carats. Islamic dirhams minted to match this average were then
characterized as 10 per 7 mithqals, which is how it actually is. Others have argued that when
‘Umar ibn al-Khattab (r.a.) noticed the variety of dirhams in use, including the Baghlite,
which weighed 8 danigs, the 4 daniq Tabarite, the 3 danig Maghribite, and the 1 danig
Yemenite, he ordered a study of the versions most used by all classes of people from the
highest to the lowest. They turned out to be the Baghlite and the Tabarite. Adding them
up and dividing the total of 12 by 2, he arrived at 6 danigs as the weight of the Islamic
dirham. If you add to it 3/7% of its weight you get a mithgal, and the latter minus 3/10% yields
a dirham; thus each 10 dirhams are equivalent to 7 mithgals, and each 10 mithqgals are equal
to 14 dirhams and 2/7" of one dirham. The quality has to be pure silver, for no debasing

admixture enters into its determination.” (Al-Mawardi, 2000, p.170).

In Nyazee’s translation of The Book of Revenue (Kitab al-Amwal), Abu “Ubayd al-Qasim ibn
Sallam (774-837), who was a judge and highly knowledgeable on jurisprudence, the Sunnah

and history, at a time when the Hanafi school was established in Iraq, the Maliki school in

Medinah and the Shafi’i school was just beginning to emerge in Syria and Egypt. Abu ‘Ubayd

had earlier provided a similar account on the Islamic currency to that of Al-Mawardi:

12

“They used to make an assessment for the payment of zakat in two ways: separately from
larger coins and from smaller coins. When they were about to commence minting of the
dirhams, they examined the heavier dirham and found it to be 8 danigs. Thereafter, they
examined the samller dirham and found it to be 4 danigs. They equalized the difference by
combining the weight of the two and dividing into two equal dirhams, with each weight 6
danigs. After this, they checked the weight of a dirham in terms of mithqals. The mithqal had
remained of the same standard weight throughout. They took 10 of these dirhams, each
with a weight of 6 danigs and weighed them against mithgals. The weight came out to be
exactly 7 mithqals... The sunnah about the dirhams was reaffirmed this way and the ummah
arrived at a consensus, with no one disagreeing about the fact that the weight of the full
dirham is 6 danigs. When a dirham was found to differ, it was called heavier or a deficient
dirham...The weight of the dirham prior this was 6 [danigs] and this has been mentioned in
some traditions. It has been related to me from Sharik from Sa’d ibn Tarif from al-Asbargh
ibn Nubata from Ali’, who said: “The Messenger of God (s.a.w.s.) married me to Fatima
(r.a.), for a sum of 480 dirhams with a weight of six [danigs]’.” (Abu “Ubayd, 2003, pp.480-
481).
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4. Syrian Mithqal

The Syrian mithqal was 22 qirats less a habbah, or 22 girats less a fraction. Al-Magqrizi stated,
<Abd al-Malik ibn Marwan “struck the dinar and the dirham: he set the weight of the dinar at 22
Syrian girats minus one habbah, and that of the dirham at exactly 15 girats, one girat being equal
to 4 habbahs, and one daniq at two and a half girats...[he] struck gold (dinars) according to the
Syrian mithqal. These were called the mayyalah dinars (‘tilting” dinars), greater by two dinars per
hundred” (Al-Magqrizi, 1994, pp.59-60). Since each Syrian girat contained 4 habbahs, one Syrian
mithgal thus equaled 87/88 habbahs or a nominal 21.75° girats, which less 2% closely
approximates the actual weight of 21 3/7* derived from the dirham at 15 girats being 7/10% of
the mithqal’. The Syrian mithqal of 21 3/7% girats equaled the Makkan mithqal of 72 habbahs (Al-
Magqrizi, 1994, p.57). Muhammad bin S’ad said, “The weight of these dirhams is 14 carats of the
20 carats of our mithgal which was 20 carats and it weighs 15 carats out of 21 3/7t carats”
(Zalloom, 2002, p.168). Indeed, the coins minted by <Abd al-Malik ibn Marwan were readily
accepted by the Muslims - Wagqidi quoted that Wahb bin Kaysan said: “I saw dinars and
dirhams, before <Abd al-Malik bin Marwan engraved and abraded them and they were the
dinar’s weight coined by cAbd al-Malik” (Zalloom, 2002, p.167). It is also narrated from <Abd
al-Malik bin As-Saib from Abu Wada’a as-Sahmi that he showed him the weight of the mithgal
saying: “I weighed it and found it the weight of <Abd al-Malik bin Marwan’s mithgal. He Said:
This was owned by Abu Wada’a bin Dhabira as-Sahmi in jahiliyyah.” (Zalloom, 2002, p.167).
Al-Balathri narrated from Uthman bin Abdullah who said: “My father said: “The dinars of <Abd
al-Malik bin Marwan came to Madinah where there were some of the sahabah of Rasulullah

(s.a.w.s) and others from the tabi‘in. No one rejected them’” (Zalloom, 2002, p.168).

e Al-Baladhri narrated from Abdullah bin Th’alaba bin Sa’eer who said: “Heraclian dinars
came to the people in of Makkah in jahiliyyah as came dirhams of al-Furs al-Bughliyya
(Persians), and when they traded with them they considered them only as ore. The mithgal
had a well-known weight for them, a weight of 22 carats less a fraction. Ten dirhams
weighed seven mithqal and the pound was 12 ounces with each ounce being 40 dirhams.
The Messenger of Allah (s.a.w.s.) consented to this, as did Abu Bakr, ‘Umar, <Uthman and
Ali.” (Zalloom, 2002, p.165).

e According to Khalid b. Abi Rabi’ah from Ibn Hial from his father: “The pre-Islamic units
of weight (mithgals) by which <Abd al-Malik struck his coins were 22 girats, minus a habbah;
ten weight seven.” (Al-Tabari, 1989, 22, p.91).

e According to ‘Abd al-Rahman b. Jarir al-Laythi, from Hilal b. Usamah: “I asked Sa’id b. al-
Musayyab how much the zakat should be on dinars, and he said: ‘For every 20 mithgals in
Syrian weights, a half mithgal.” I said, “Why Syrian rather than Egyptian?’ He replied, ‘It is
the Syrian that dinars are struck, and that was the weight of the (earlier) dinars before the
dinars were struck; they were 22 girats minus a habbah’ Sa’id said, ‘I know that, because I

6 87 habbahs | 4 habbahs per girat = 21.75 girats
7 A dirham of 15 girats / 0.7 = 21.428571 or 21 3/7t
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had sent some dinars to Damascus, and they were struck at that weight.” (Al-Tabari, 1989,
22, pp.91-92).

5. Eqyptian Mithqal

We must differentiate between the legal and Egyptian mithgal, and also the coin standards of
various dynasties. Although Bates states, “in Fatimid and Ayyubid Egypt, [the mithgal] was
divided into 24 girats and 72 habbahs” (Bates, 1981, p.78), in fact the mithqal weight varied
depending on the type of grain. The legal mithqal was based on the barley grain (habbah), but
the Egyptian kharrubahs was “equivalent to 3 gamhahs [wheat grains not barley grains] and the
mithqal to 24 kharrubahs” (Al-Magqrizi, 1994, p.68). Al-Magrizi clarifies that, “weight standards
vary in Egypt and Syria: 100 Syrian mithqals weigh one and one-fourth mithqal less in Egypt,
and this proportion is also true for the dirhams” (Al-Maqrizi, 1994, p.68). Ayyubid or Mamluk
coin standards were based on an Egyptian mithqal that weighed 1.25% heavier than the Syian
(legal) weights, and weighed 4.303g (= 4.25 x 1.0125) for the dinar and 3.012g (= 2.975 x 1.0125)
for the dirham, as reflected in surviving glass weights (Schultz, 2003, pp.67-69).
Notwithstanding the prevailing coin standard, Egyptian bronze weights have been discovered
and correspond to the legal mithgal weight 4.25g and dirham 2.975g (Bates, 1981, p.79).

Given the importance of our analysis on the accuracy of metrology and numismatics in
determining the exact Egyptian weight and coin standards, we present the following figures
relating to individual hoards of coins and glass weights for dinars, dirhams and fulus, from the
Mamluk period, and the surviving specimens indeed reflect the Egyptian mithqal that weighed
about 4.3g and the dirham of about 3g. In figure 1, the combined average weight of 16 dinars is
4.303g revealing the intention to conform to the Egyptian mithqal standard, being 1.25% more
than the legal mithqal weight of 4.25g. The 11 Salimi dinars struck in 804-805/1401-1403 average
4.29g; and the implied average mithqal weight of the 5 Mu’ayyad full mithqal and half (nifs)
mithqal dinars struck in 821/1418-1419 is 4.33g.
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Figure 1: Distribution of Mamluk Dinars (16 coins)

DISTRIBUTION OF MAMLUK DINARS (16 coins)

12

10 A

B Salimi CMu'ayyad

wv

No. of Coins
o
1
PV ININININGY
SRS

SO

Y
R
e

e
(EEEEE88Y

o~

%2
R

%

4.25 4.26 4.27 4.28 4.29 4.30 4.31 4.32 4.33 4.34 4.35
Weight in Grams

Source: Schultz (2003, pp.61-62)

In figure 2, out of 17 objects, 7 glass mithqal weights (41%) with an average weight of 4.3g, are
distributed within the range of 4.25 - 4.35¢g; and in figure 3, out of 10 objects, another 7 glass
double-mithgal weights (70%) with an average weight of 8.6g, are distributed within the range
of 8.55 - 8.70g. In figure 4, out of 77 objects, 65 glass half-dirham weights (84%) with an average
weight of 1.5g, are distributed within the range 1.45 - 1.55g; in figure 5, out of 291 objects, 245
glass dirham weights (84%) with an average weight of 3g, are distributed within the range of
2.90 - 3.10g; and in figure 6, out of 379 objects, 323 glass double-dirham weights (85%) with an
average weight of 6g, are distributed within the range of 5.80 - 6.20g.

Figure 2: Distribution of Mamluk Mithqal Glass Weights (17 objects)
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Figure 3: Distribution of Mamluk Double-Mithqal Glass Weights (10 objects)
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Figure 4: Distribution of Mamluk Half-Dirham Glass Weights (77 objects)
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Figure 5: Distribution of Mamluk Dirham Glass Weights (291 objects)
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Figure 6: Distribution of Mamluk Double-Dirham Glass Weights (379 objects)
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Figure 7: Distribution of Mamluk Fulus Coins (310 coins)
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Finally, in figure 7, out of a hoard of 310 fulus that was minted in Cairo during the reign of al-
Ashraf Nasir al-Din Sha'ban (764-778/1363-1376), 307 fulus copper coins (99%) with an average
weight of 4.302g, are distributed within a tight bell-curve between 3.80 - 4.10g, falling within
an interval of 1.10g. Chronicles report that, after 759/1357-1358, 1 fals = 1 Egyptian mithqal of
4.303g, and hence the intention was clearly to conform to Egyptian weights.

In 783H/1381-1382 seven copper coins were minted in Cairo, 6 of a full ugiyya weight and 1 of
a half-uqiyya weight, with an implied average weight for the ugiyya of 34.86g. These coins have
suffered some wear, however, in assessing for a reasonable adjustment for a loss in weights
due to wear over time, Grierson suggested 1.5% for gold and 0.5% for glass (Grierson, 1960,
p-254). Since 1 ugiyya =12 dirhams, the dirham weight suggests 2.905g, and to obtain an Egyptian
standard of 3.01g, one needs to adjust by 3.5% which is possibly too high for copper, and thus

we probably require a larger number of specimens before arriving at any realistic conclusion
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(Schultz, 2003, p.64), as to whether these coins reflected the Egyptian equivalent of the Islamic

ounce.

Al-Magrizi also mentioned that the dirham kamali (DK) was fixed at 18 kharrubahs (Al-Maqrizi,
1994, p.68) or 54 gamhahs, so that by weight the Egyptian mithgal was 1.333 (24/18 kharrubahs or
72/54 qamhahs) heavier that the Egyptian dirham in circulation, which we know from Al-
Magqrizi’'s account, was the debased DK at 2/3 fine. Under the Ayyubids and Mamluks, the
army dinar or dinar jayshi (DJ]), a term derived from the diwan al-jaysh, was an important money
of account used to determine the present value of agricultural land for land concessions (igta’)
granted by the Sultan for military service, in lieu of a stipend. The DJ was payable in cash and
in kind and worth the equivalent of 2/3 of the Egyptian dinar (ED), being the same as the
Egyptian mithqal (EM). On the basis of an exchange rate of 20 DKs to 1 ED, the DJ was also
equivalent by value to 13.333 DKs. Moreover, the dirham nugra (DN)® was an official money of
account that evaluated the pure metallic value of ordinary circulating dirhams, and exchanged
at 13.333 DNs to 1 ED (Rabie, 1972, p.48; Goitein, 1965, p.43; Ehrenkreutz, 1992, IX, p.503).

From an analysis of coin specimens held by the American Numismatic Society (ANS, 2019),
the Fatimid coin standard for the dinar was about 4.19g (Ehrenkreutz, 1959, p.180), a short-
weight noticed in Collin’s translation of Ahsan al-Tagasim fi Ma'rifat al-Agqalim, by Al-
Mugaddasi whom stated in 375H/985 that, “in all provinces of this region [the Maghrib], the
standard is the dinar, which is lighter than the mithqal by a habbah, that is to say a grain of
barley...The dirham is also short in legal weight...[coins] circulate by number [rather than by
weight]” (Al-Muqaddasi, 2001, pp.198-199). A mithqal weighing 4.25g less a habbah, or 71/72 of
the Sharicah mithqal, equals exactly 4.19g.

6. Iraqi Mithqal

Al-Magqrizi also states that the mithqal is a weight that has not changed since ancient times and
was the equivalent of 60 habbahs, where each habbah weighed 100 grains of wild mustard
(khardal), hence a mithqal weighed 6,000 khardal. The weight of the dirham was also 60 habbahs,
but each habbah weighing 70 khardal, so that the weight of the dirham was 4,200 khardal, being
7/10% of a mithgal (Al-Maqrizi, 1994, pp.57,62). In following the Iraqi practice of dividing the
mithqal into 60 habbahs, “the 11" century treatise of Eliya Bar-Sinaeus, Archbishop of Nisibin’®,
Magala fi'l-awzan wa’l-makayil, translated by Henri Sauvaire in 1877 and 1880...describes the

8 With 1 DJ being equal to 2/3 of an ED (or EM), and a prevailing ED:DK exchange rate of 20:1, for a coin of the
purity of a kamlili dirham (dirham al-nuqra al-kamiliyya), the DJ = 13.333 (20 x 0.666). Not all the dirhams in circulation
were of 3g and 2/3 purity such as the DK, for some were of lower fineness and many were fractions. The DN was
not the same as the DK as Borsch suggests (Borsch, 2005, pp.159-159 citing Schultz 1995, pp.147-149,163,234-224),
but rather the DN was adopted as a monetary standard of account, to evaluate the metallic content of a coin, and
used in other official capacities, for the evaluation of government salaries, in waqf documents and in legal
documents as suggested by Goitein (1965, pp.35,37,43,46) and Ehrenkreutz (1992, IX, p.503). At 13.333 DN:1 ED,
the DK weighed 3g with 2g of pure silver or .666 fine, and its pure silver (fidda al-nugra) content would have a value
of 13.333 /.666 = 20. The gold:silver ratio for either the DK or the DN was therefore, 2g x 20 / 4.3g for the DK, or, 3g
x 13.333 / 4.3 for the DN =9.3

? Nisibin is the modern Nusaybin in south-east Turkey, an ancient Assyrian city in upper Mesopotamia, close to
the modern Turkish-Syrian border, within Kurdistan.
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procedure for making a set of weights for mithqals and dirhams, For mithqals, one begins with
100 mustard seeds, the weight of a gold-habbah, and makes from these a bronze weight for 1
habbah...using smaller weights in combination as the standard for larger weights, one makes
a complete set...A set of dirhams weights is made the same way, beginning with a silver-habbah
of 70 instead of 100 mustard seeds” (Bates, 1981, p.78).

Again, the weight of the habbah would not be the same weight of habbah expressed in the
Egyptian, Syrian or Makkan mithgals, but nonetheless, the legal mithgqal should weigh the
equivalent of 6,000 khardal, and similarly the dirham weighs 4,200 khardal. The pre-Islamic Iraqi
mithgal is distinct from Islamic <Abbasid dynasty (ruling from Baghdad), although some of
their coins were light by one, two or even three habbahs, until the reign of Abu Ja’far al-Mansur
(136-58H/754-75) whom minted hashimi dirhams according to the Basra mithgal, which was set
according to the weight of Syrian mayyalah mithgal (Al-Magqrizi, 1994, p.63) at 21 and 3/7* girats.
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Tables 3 and 4 summarize historical coin and weight standards.

Table 3: The Mithqal in Relation to Historical and Modern Weights

Mzt.hqal Historical and Modern Weights
Weight
Legal 4.25g of 20 girats = 0.2125g per girat
Mithqal 4.25g of 8 daniqs = 0.53125 habbahs per daniq for gold
4.25g of 72 habbahs = 0.0590277g per habbah
4.25g / 6000 khardal = 0.0007083g per khardal
6,000 khardal | 72 habbahs = 83.33 khardal per habbah
dirham is 7/10th of 20 girats = 14 qgirats
dirham of 2.975g of 6 danigs = 0.495833g per daniq of silver
Syrian 4.25g of 21.428571 girats = 0.1983g per girats
Mithgqal 22 girats of 4 habbahs per qirats, less 1 habbah = 87 habbahs
mayyalah dinars of 21.75 qirats (87 habbahs | 4 habbahs per qirat), less 2%
approx. =21 3/7 girats
dirham = 15 girats being 7/10'" of the mithgal
Egyptian 4.303g of 24 kharrubahs = 0.1793g per kharrubah
Mithqal Egyptian mithgal = 72 gamhahs or 24 kharrubahs (3 gamhahs per kharrubahs)
Al-Magrizi: Egyptian mithgal > Syrian mithgal by 1.25%
Ayyubid, Mamluk coin standard =4.303g (4.25 x 1.0125)
Al-Mugqaddasi: Maghribi dinar =legal mithqal less one habbah or 71/72 habbah
Fatimid dinar standard = 4.25g / 72 x 71 =4.19¢g
Iraqi 4.25g of 60 habbahs = 0.0708333¢g per habbah
Mithqal one gold habbah = 100 mustard seeds (khardal)

one silver habbah = 70 khardal

mithqgal = 60 habbah x 100 khardal = 6,000 khardal
dirham = 60 habbah x 70 khardal = 4,200 khardal
4.25¢g of 6,000 khardal = 0.0007083g

Byzantine theoretically about 4.55g of 24 siliqua = 0.1895833g per siliqua or carat
Solidus early Byzantine pound = 327.45g; by 6-7th century fell to 322g, then to 320g
with devaluation of the pound, the siligua no longer weighed a carob seed

Heraclian the pound fell to about 320g by 7t century as per weights in British Museum
Dinar the reduced solidus was a full solidus less a siliqua, tariffed at 1/72 of a pound
the reduced solidus = the mithqal, and used for trade with the Orient
hence the reduced solidus of 24 siliqua = 0.1770833g per siliqua or carat
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Table 4: The Dinar and Dirham, and Regional Coin and Weight Standards

Heraclius (Byzantine) dinar

Iraqi Mithqal thaal
. C . mithgal =
An-Nuqud . Syrian Weightin  Egyptian =60 habbahs (h) . 1 pound =72
h
& the Sassanian Wei;ght Legal Legal  Qirat  Habbahs  Qirat  1goldh=100k Wif ' full solidus r::l;_‘;;j
drachma of . Qirat  Daniq 2V girats barley 3 habbhas 1 silverh=70k of 24 siliqua .
Mithqals . . ) . grams of 23 siliqua
Khosrau II to 1 daniq grains to1gqirat  khardal (k) wild (carobs)
: (carobs)
mustard seeds in grams .
in grams
legal dinar 1 20 213/7 72 24 6000 4.25 4.44 4.25
Baghli
(the mule) 1 20 8
Juwarigiyya
Dirham 3/5 12
(from Jurgan)
Tabri
(from 1/2 10 4
Tabaristan)
legal dirham 7/10 14 6 15 50 2/5 16 4/5 4200 2.975
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Table 5 specifically highlights the differences between the ‘full’ and ‘reduced’ solidus.
Orientalists often argue that Muslims merely copied the Byzantine dinar, but the mithqal
preceded the Romans. The Muslims never used actual carob seeds to weigh gold and silver,
but barley grains, and ultimately it was the Byzantines that reduced their solidus to trade with
the Persians and the Arabs.

Table 5: Full and Reduced Solidus of Heraclius

Heraclian Pound Solidus per Solidus Siliqua per Siliqua
Dinars (grams) pound (grams) Solidus (grams)
Full Solidus 320 72 4.44 24 0.185
Reduced

, 306 72 4.25 23 0.185
Solidus

Sources: Broome (1985), pp.11,12,14; Grierson (1999), p.6; Entwistle (2002), p.611

Another interesting aspect of metrology is the underlying synergy of the dinar, dirham, mithqal
and danig in every ancient currency. The Persian danig was not only a weight but also a small
coin, exactly similar to the Greco-Roman obol: 6 danigs or 6 obols being equal to 1 Sassanian
drahm or Attic drachma. Also, the shekel meaning ‘weight” has its roots in Mesopotamia, the
Akkadian ‘she’ meaning ‘barley’, with the half shekel being the weight of the mithgal. Since
Britain and France (Gaul) were former Roman provinces, the British pound has the Roman
abbreviation for L (libra) with a stroke through it, and £1 = 240 pennies; also ‘shilling’ came
from the word solidus, and the pennyweight (pwt or dwt), with abbreviation ‘d” from the silver
denarius. English coinage was derived from the French Carolingian reform, which spread
under King Charlemagne to the Saxon kingdom of Mercia under King Offa (757-796), and thus,
£1 = 20s, each containing 12d (and the half penny equaled the obol). Each penny initially
weighed 30 wheat grains under the Tower pound, up until 1527 when the Troy system was
adopted and each penny weighed 24 barley grains.

7. Makkan Weights

We may summarize the Makkan weights with their modern metric counterparts as follows;
1 legal mithgal / dinar = 20 girats = 8 daniqs = 72 habbahs = 6,000 khardal = 4.25g

1 legal dirham = 14 girats = 6 daniqs = 50.4 habbahs = 4,200 khardal = 2.975¢g

hence 7 mithgals = 10 dirhams, so 7 x 4.25 = 29.75g

and 10 dirhams =7 mithgals, so 10 x 2.975 = 29.75g

1 legal girat =4.25 /20 or 2.975 / 14 = 0.2125g

1 legal gold danig=4.25/ 8 =0.053125g
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1 legal silver daniq =2.975 / 6 = 0.4958333g

1 legal habbah = 4.25 / 72 or 2.975 / 50.4 = 0.059028¢g

1 ugiyyah of 40 legal dirhams = 40 x 2.975 =119g

1 nish =2 of 1 ugiyyah = 20 dirhams = 20 x 2.975 = 59.5g

1 ratl of 12 uqiyyahs = 12 x 40 = 480 dirhams = 480 x 2.975 = 1,428g

5 uqiyyahs = nisab for silver = 200 dirhams = 200 x 2.975 = 595¢g

1 nawat = zakat on silver'® = 5 dirhams = 5 x 2.975 = 14.875g

Legal exchange rate for zakat =10 dirhams to 1 dinar, and the nisab for gold = 20 dinars = 85g,
thus, the zakat on gold!! = V4 dinar = 2.125g

8. Dirham Weight

With respect to the dirham weight, an analysis is warranted as to its accurate weight, for some
writers, perhaps influenced by orientalists, have sought to differentiate between the legal
silver dirham and a dirham weight. The silver dirham is referred to as the dirham al-kayl, or the
dirham of measurement, since the legal ratl, sa° and mudd are multiples of it (Al-Magqrizi, 1994,
pp-61,87.90), where 1 mudd = Y4 sa° =1 1/3 (Baghdadi) ratls. Nonetheless, some have given
varying estimates for the dirham weight: Zalloom (2000, p.54) stipulates 3.17g (thereby arriving
at 408g for the Baghdadi ratl, and the same figure as Al-Qardawi, 2005, p.239). Allouche (1994,
p-89) suggests 3.186g, based on Popper (1957,16:39) whom cites 3.186g and 3.148g from
Zambaur (EI, 1993, pp.978-979,1023-1024), with an average of 3.17g; the French Commission
cites 3.0884¢g in 1799 and 3.0898g in 1845 (Sauvaire, 1884, 4, p.317); and Popper (1957,16, p.39)
cites 3.12g in Egypt or 3.2g in Palestine and Syria from Baedeker. Whilst the ratl (of 12 ugiyyahs)
in Makkah was 480 silver dirhams (of 2.975g), in Cairo the ratl (pound) was 144 dirhams of the
time (Al-Magqrizi, 1994, p.56). Atiya stated 1 ratl of 144 dirhams weighed 499g in modern Egypt,
with each dirham weighing (1/144 of 449) 3.12g (Popper, 1957,16, p.39; EI, 1993, p.1129).

Notwithstanding, various weights assessed by the orientalists, the important determinant for
the weight of the legal dirham was the legal mithqal, since post-reform by Umar ibn Al-Khattab
(634-644) the legal dirham weighed 7/10™ of the mithqal. The legal mithgal or dinar weighed 72
habbahs or 4.25g and the legal dirham weighed 50.4 habbahs or 2.975g. As mentioned, the mithqal
weight was also evident in earlier civilizations, such as the silver coinage of Ancient Greece
and Persia. In particular, table 6 presents the mithqal drachma of Alexander the Great (336-323
BC) and similarly of the Sassanian rulers Yazdegerd II (438-457) and Khusrau II (590-628). At
the time of the Prophet (s.a.w.s.), the dirhams reflected the weight standard of the Sassanian
drahm of Khusrau II that circulated in Makkah and Madinah. As cited by Al-Mawardi and Abu

10 “No zakat is due on property mounting to less than five ugiyyahs (ounces of silver)” (Bukhari 24:487) and “for
silver the zakat is one-fortieth” (Bukhari 24:534)

11 From al-Hassan ibn ‘Umar through cAli that the Prophet (s.a.w.s.) said, “bring forth the zakat on gold [at the rate
of] one-half dinar for every twenty dinars” (Ibn Rushd, 2003, 1, p.297)
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Ubayd, during the Rashidun Caliphate, the dirhams were reformed by Umar ibn Al-Khattab
(634-644), although the earliest surviving dated Arab-Sassanian dirham was minted from the
coinage of Yazdigird III (632-651) by Uthman bin Affan (644-656), engraved with Bismillah (in
the name of Allah), in the year 651/31AH (Broome, 1985, p.5).

Table 6: Greek, Persian, Arab-Sassanian and Islamic Dirham Coins

Dynasty Ruler Mint (Year) Coin
Alexander III Colophon drachma
Macedon (Alexander the
Great) (320 BC) 4.23¢g
) L Ardashir drahm
Sassanian Yazdigird II
(450) 4.25g
Jayy (Isfahan) drahm
Sassanian Khusrau I
(627) 4.24¢g
Uthman bin
Rashidun Affan Sijistan drahm
Caliphate o (651) 3.0g
(Yezdigird IIT)
U 4 <Abd al-Malik Damascus dirham
mayya
Yy ibn Marwan (699) 2.975¢g

Source: Amercian Numismatic Society (ANS, 2019)

Conclusion

In this study, we have clarified the nature of the Islamic monetary standard. Ibn Khaldun
(1958) and Al-Magqrizi (1994) both warned Muslims against abandoning the Islamic currency.
Ultimately, the <Abbasids lost their caliphate to the Ottomans in 1517 as a result of currency
mis-management and manipulation through debasement and devaluation with fiat (copper)
money (Abdullah, 2016). The Ottomans similarly lost their Caliphate to paper money and
external debt (Abdullah, 2013, Mar.). Given a continuous cycle of financial crises in modern
times, we should equally reflect on the consequences of avoiding a currency with intrinsic
value. At a personal level, our wealth and assets are being eroded. We calculate the nisab (of
85g of gold) according to the equivalent price of gold in fiat (paper) money, in order to
determine whether our assets in nominal terms are zakatable. If we first calculated zakatable

wealth in real terms in terms of gold, then since 1971 the gold price has risen from USD 35/0z
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to about USD 1,250/0z, and we would soon realize that in real terms, the value of our wealth
and the value of the zakat in terms of fiat currency have both essentially collapsed. The positive
effect of zakat in lifting the poor out of poverty has been entirely lost due to exponential decay
in the value of money (reflected in its higher rate of exchange with a fixed amount of gold), as
a result of an excessive increase in the supply money (generated by the modern banking
system and the combined deposit and lending rates of interest), in relation to the demand for
money, the effect of which is an increase in prices. This Islamic monetary theory of value
(Abdullah, 2016), takes into account value, supply and demand, such that the cause is the
decline in the value of money and the effect is price inflation. Since interest rates and prices
are positively correlated, we are forced to lower our standard of living to pay for higher prices,
such that our wealth is being confiscated through inflation and transferred to the combined
profit-and-loss statement of the banking system. The fiat standard is money backed by debt,
and is being exponentially devalued by aggregate interest rates (riba). Absent of usury, our
medium of exchange would increase in value and purchasing power, thus lowering prices.
Interest is a circular argument: it does not protect the value of money - it devalues it. When
we pause to reflect, how can a nation hope to increase its wealth, increase its means of paying
others, by charging interest upon itself. Our current monetary system involves debt at interest
organized into currency and is not sustainable. Accordingly, we should to appreciate the
importance of the Islamic monetary standard, and recognize that it was the once and is also
the future of money, as the Prophet (s.a.w.s) has foretold, “A time is certainly coming over
mankind in which there will be nothing (left) which will be of use save a dinar and a dirham”
(Imam Ahmad ibn Hanbal, Musnad).
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Introduction
1.1. Context and Background

Financial liberalization became an essential economic policy in order to transform the
economic structure of developing countries into a state where both private sector and
developed financial markets are the main drivers of the economic growth since the 1980s.
Stock market liberalization (SML) is a country’s decision to provide foreign investors the
opportunity to invest in the domestic equity securities and domestic investors the right to
transact in the foreign equity securities, is a component of the financial liberalization and a
specific element of the capital account liberalization as it removes restrictions on the capital
inflows and outflows, i.e., repatriation of dividends, investment returns, etc. (Henry, 2000a).
The proponents of SML has advocated that it has positive implications on the (i) economic
growth, i.e. an increase in the GDP growth and private investment growth, (Henry, 2000a,
2000b; Bekaert et al., 2003, 2005); (ii) stock market development, i.e. an increase in the market
capitalization and liquidity (Fuchs-Schundeln and Funke, 2001; and (iii) cost of capital, i.e. an
increase in the stock markets’ prices/returns, or a decrease in the dividend yields; and finally
(iv) stock market volatility, i.e. a decrease in the stock market volatility (Bakeart and Harvey,
2000a, 2000b; Henry 2000a; Kim and Singal, 2000). On the other hand, it is heavily criticized in
the literature that the very nature of pro-cyclical and irrational international financial capital,
and incomplete capital markets with weak institutional and regulatory framework caused
many crises in the emerging markets since 1980s (Singh, 1993; Krugman, 1998; Granger and
Huang, 1999; Stiglitz, 1999; Prasad et al., 2003; Stiglitz et al., 2006; among others).

1.2. Motivation and Research Question

The divergence regarding the performance of stock market development among emerging
markets has appeared since the mid of 1990s. More specifically, while some emerging non-
Islamic countries (ENIC)! on average have positively diverged from emerging countries, most
of the emerging Islamic countries (EIC)? have not been able to perform at the same pace with
regards to stock market development. The charts in Figure 1-1 below illustrate the trends of
stock market size and stock value traded (average values in USD) of EIC and ENIC, which are
selected literally based on data availability. These charts briefly indicate that the gap with

regards to stock market development between EIC and ENIC has been increasing so far.

1 This group consists of 17 countries. To see the constituents of ENIC, please refer to Table Al in Appendix.
2 This group consists of 7 countries. To see the constituents of EIC, please refer to Table Al in Appendix.
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Figure 1: Stock Market Development trends in EIC and ENIC (Data Source is WDI)
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The academic studies such as Dewandaru et al. (2014) and Rizvi et al. (2014) draw attentions
to the literature of which argues that even though the growing trend has occurred in the stock
markets of emerging countries, the stock markets in Islamic countries, located in MENA and
Asia, are still infantile. The stated common characteristics of these markets are small size, less
liquidity, less efficiency, carrying higher risk premium, i.e. high cost of capital and volatility,
and having poor quality of legal environment and governance. Even though the proponents
of financial liberalization advocates that the fundamental problems that EIC have should be
solved through the liberalization of domestic capital markets, the limited number of studies
which partially covers the stock markets of EIC illustrate mixed results. For example, Achy
(2005) examines the effect of domestic financial liberalization, i.e. the liberalization of interest
rate, in the MENA countries (including Egypt, Jordan, Morocco, Tunisia, and Turkey) over
1970 to 1998, and the results suggest that the private investment and economic growth are
affected negatively. Also, Gentzoglanis (2007) claims that the relationship between the degree
of financial openness and economic growth is weak, if not absent, in the MENA countries
comparing to the developed countries over 1996 to 2002. Nevertheless, Naceur et al. (2008)
find the results suggesting that while stock market liberalization has a negative impact on the
stock market development in the short run, it turns to be positive in the long run for 11 MENA
countries over 1979 to 2005.

Therefore, in light of the preceding inconclusive theoretical and empirical literature and
shown divergence on the stock market development trends between EIC and ENIC, this study
is motivated to ask the following research question: Is stock market liberalization a detrimental or
beneficial economic policy regarding stock market development in EIC? Even though quite number
of studies have been conducted with regards to the effect of stock market liberalization on the
stock market development, the empirical studies specifically focusing on EIC as the study

sample is missing.

This study contributes to the current literature as follows: First, it provides further
understanding regarding the effects of stock market liberalization on the stock market
development in the context of EIC. This is obtained by estimating the relationship between
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stock market liberalization variable and stock market development indicators, which are
market capitalization ratio, stock value traded ratio, and turnover ratio in 7 EIC over 1989 to
2008. Second, for robustness purpose, most cited macroeconomic variables namely banking
sector development, GDP per capita, trade openness, savings, and inflation are controlled in
the same model. In addition, since the post test results suggest that the estimates suffer from
heteroscedasticity, we apply Random Effects (RE) estimators on the static models with
“robust” standard errors option in every regression model to mitigate the respective problem
as suggested White (1980). Last, since the effects of stock market liberalization are highly
concerned by economic policymakers, corporate managers, and investors, the study results

carry policy-oriented implications.

The empirical findings suggest that SML is a highly significant explanatory variable in
explaining the stock market development in EIC. In specific, stock market liberalization both
enlarges the stock market size, represented by market capitalization ratio, and increase stock
market liquidity, represented by both value traded and turnover ratios, in EIC. SML prompts
the introduction, adaptation and development of the vital rules and regulations, standards,
institutions and overall financial infrastructure in the domestic financial markets. More
specifically, adaptation of international accounting standards, amending and improving
security law, strengthening the protection for small and foreign investors, improving legal
framework to govern financial institutions, and establishing and strengthening the role of
regulatory and supervisory institutions are the natural consequences of SML. The results
imply that the concrete affirmative consequences of SML in terms of market size, liquidity and
foreign participation are the products of the above-mentioned reform process that the EIC

have gone through.

The remainder of the paper is organized as follows. In Section 2, Theoretical Background and
Literature Review and the proxy selection for stock market liberalization will be provided. In
Section 3, the description of sample data and variables, the explanation of methodology used
in the empirical analysis, and the illustration of stock market liberalization proxy construction
will be provided. Section 4 outlines the main results accompanied with policy implications

and Section 5 concludes the study.
2. Theoretical Background & Literature Review
2.1. Mainstream Stance on Financial Liberalization

The proponents of liberalization claims that liberalization of stock markets provide remarkable
opportunities to share the risk internationally through portfolio diversification (Levine, 1991).
The mechanism works as follows: Since a liberalized economy allows for the cross-border
capital flows, the effect of an aggregate demand shock will be minimized in an open economy
relative to a closed economy. Therefore, the liberalization provides an additional mechanism
through which shocks to the economy are offset, hence fluctuations in the income stream and
asset price would be lower. This development, in turn, encourages the domestic producers to

invest in growth-enhancing specialization activities, which is expected to accelerate the
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marginal productivity of capital. In addition, liberalization is believed to contribute to the
development of stock markets by increasing the liquidity level through international capital
flows, which in turn provides a better information-gathering. Consequently, trading equities
would be cheaper and faster (Levine, 1991). The improvement of higher liquidity and
informational efficiency would increase the incentives of investing in the high-yield and long-
term projects, thereby enhancing the performance of capital accumulation. Furthermore,
liberalization is expected to decrease the cost of capital by both reducing the domestic market
risk premium and information asymmetry, which leads to a higher aggregate investment rate
and economic growth. This is because the expected reduction in the cost of capital would make
the projects attractive, which were not before. Also, liberalization facilitates the alignment of
incentives of managers and shareholders, and disciplines managers so that rather than
increasing the perks for their own interests, they perform for the enhancement of bottom-line
in order to minimize the possibilities of hostile future takeovers. Accordingly, the efficient
allocation of capital which is targeted towards productive activities would materialize. Last
but not least, liberalization is thought to constraint the execution of market unfriendly
economic policies such as predatory tax policies, since the negative consequences of such
policy implementations will be far more severe in the open economies. A contribution to the
economic growth sustainability thus would be provided due to the credible commitment to a

future course of policies.
2.2. Critiques of Mainstream Stance on Financial Liberalization

On the other hand, it is critically opined that the financial liberalization could cause high
volatilities in the stock markets and economy, i.e. volatilities in the consumption and
production. Contrary to the previous approach, itis argued that international financial capital
is pro-cyclical and irrational in the sense that it floods in in the good times but flights out in
the bad times; and it follows the sentiments of the majority, i.e. herding behavior, in the
international markets. Therefore, financing economic growth by heavily relying on the
portfolio investments may render developing countries sensitive to the sudden international
capital inflows and outflows, which may cause destructions in the capital markets and force
countries to implement some dramatic macroeconomic adjustments, e.g. sharp increase in the
interest rate or devaluation of local currencies. The pro-cyclical and short-term speculative
international capital flows have been at the heart of many crises in the emerging markets since
1980s (Singh, 1993; Krugman, 1998; Granger and Huang, 1999; Stiglitz, 1999; Prasad et al., 2003;
Stiglitz et al., 2006; among others). It is further debated that adverse selection and moral hazard
problems caused by information asymmetry, and incomplete capital markets accompanied
with weak institutional and regulatory framework are the common characteristics of the
emerging capital markets. The financial intermediation which is undertaken in such markets
causes failures, disintermediation and market meltdowns. Consequently, these markets are
less able to withstand external shocks (Kaminsky and Schmukler, 2003). Also, since financial
liberalization helps to integrate the international financial markets the local problems become

contagious, i.e. externality. Similarly, in the periods of euphoria, access to finance in one part
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of the world can facilitate investments in other parts, and gain in one country can lead to
investments elsewhere, irrespective of the country fundamentals that the international
financial capital tapped into (Bhagwati, 1998; Rodrik, 1998; Stiglitz, 1999 and 2002).
Consequently, the financial liberalization does not always facilitate capital flow to the firms
and countries which have the best investment opportunities, i.e. efficient allocation of
resource. Consequently, financial liberalization promotes neither investment nor economic

growth.
2.3. Proxy for Stock Market Liberalization

It is generally accepted that SML is not a one-shot event, but a process; and not identical for
all emerging countries. This is because they exhibit differences in the level of macroeconomic
variables, development of financial infrastructure, and in prioritization the steps in liberalizing
domestic capital markets. The oldest approach in measuring SML is to treat it as a one-shot
event, which assumes that the domestic capital markets were completely segmented before
and became perfectly liberalized after the official liberalization announcement dated.*
Nevertheless, measuring SML based on this method could be problematic due to several
reasons. First, the foreign investors might have had the ability to access the domestic capital
markets through other means such as country funds and depository receipts.> Therefore, the
domestic capital markets might have been integrated to a certain extent earlier. Second, foreign
investors may not believe that the official reformation of liberalization would be long lasting,
or the presence of market imperfections may stop foreign investors to tap into the domestic
capital markets. Consequently, the official reformation of liberalization might have minor or
even no effect on the domestic stock markets. Third, according to Bekaert and Harvey (1995)
and Stulz (2005), the reformation of liberalization is often implemented gradually over time,
and the speed of the process is determined by particular situations in each individual country.
Fourth, several emerging countries have undergone liberalization reversals particularly
following currency crises that they experienced. Hence, later on, it was suggested to take into
account the different intensities and time variations in the level of SML. As a result, it is
suggested to employ a proxy which is taking into account the different intensities and time

variations in the level of SML.

3 The official liberalization announcement date refers to the time of formal policy change after which foreign
investors officially have the opportunity to invest in the domestic capital markets.

4 The timing of the empirical studies, which held this approach, were around the late 1990s and early 2000s.
Therefore, by employing dummy variable as the proxy for SML, they examined the effect of SML before, during
and after the official liberalization announcement date.

5 A country fund is an investment company that invests in a portfolio of assets in the stock markets of emerging
countries and issues shares domestically. Each fund provides two distinct market-determined prices: the country-
fund’s share price on the foreign and domestic market. Besides, an American Depository Receipt (ADR) issued by
a U.S. bank, grants the right to foreign shares that trade on a U.S. Exchange or over the counter. ADR’s overcome
many indirect investment restrictions associated with investing in foreign securities. Trading on the U.S. exchange
overcomes information barriers and transaction costs associated with trading in in the stock markets of emerging
countries, even though foreign firms must meet U.S. market listing requirements (see, Bekaert and Harvey, 1997).
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First proposed by Edison and Warnock (2001), then became widely preferred in measuring
stock market liberalization, the preferred proxy by this study is calculated based on the two
indices which are computed by Standard and Poor’s/International Finance Corporation
(SP/IFC). These are a global index (IFCG), which is designed to represent the market value of
the domestic exchange; and an investable index (IFCI), which is designed to represent the
subset of the market value of the domestic exchange available to the foreign investors. This
measure is calculated by the market capitalization of the IFCI over that of the IFCG. Hence it
provides a continuous ratio which varies from 0 to 1. While 0 represents a totally segmented, 1
represents a totally liberalized capital market. Therefore, this calculation provides different
intensities and time variations in the level of market liberalization. In addition, Huang (2006
and 2008) incorporates the ratio which is calculated by the number of equities of the IFCI over
that of the IFCG, into the ratio proposed by Edison and Warnock (2001) by using principal
component analysis method (PCA).

2.4. Determinants of Stock Market Development

There is no general consensus regarding the determinants of financial development in the
literature. In general, there are two approaches in examining the determinants of stock market
development, which are institutional and macroeconomic.® Although both approaches have
their strengths, this study prefers the macroeconomic approach by following Garcia and Liu
(1999).” Following the studies such as Demetriades and Law (2005) and Levine (2005) among
others, we incorporate the macroeconomic determinants such as income level, banking sector

development, trade openness, savings, and inflation.

A large number of studies find that stock market development depends on the economic
growth. Also, higher income usually goes hand in hand with better defined property rights,
better education, and a better general environment for business. In this regard, the institutional
approach proposed by La Porta et al. (1996) sheds the light on the rationale for positive income

effect on the stock market development.

Whether banking sector and stock market are complements or substitutes is among the
intensive debates in the financial development literature. According to the Modigliani-Miller
theorem (1958), the market value of all securities issued by a firm is independent of the firm’s
source of finance in a perfect market with symmetric information. Accordingly, demand for
funds approach suggests that firms could go either to the banking sector or to the stock
markets to finance the needed capital. Nevertheless, asymmetric and imperfect information

dominates the financial markets in the real world, and quite a number of countries distort the

¢ For a discussion of these two approaches to explain economic performance, see, for example, Olson, Jr. (1996).

7 The reasons led Garcia and Liu (1999) to follow this approach as follows: First, accurate information on the
institutional variables is limited for many of the emerging countries. Second, some important institutional factors
are directly reflected in the macroeconomic factors. For example, higher income usually goes hand in hand with
better defined property rights, better education, and better general environment for business. Third, it has been
shown that some institutional factors, e.g. the legal rule, are highly correlated with stock market liquidity. For
example, Demirguc-Kunt and Levine (1996b) find that countries with developed regulatory and institutional
systems tend to have large and liquid stock markets.
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financing choices through taxes, subsidies and regulations. Consequently, the choice between

debt and equity financing does matter for the supply of funds approach.

As suggested by Edwards and Fischer (1994), economies that are more open to international
trade can grow faster by expanding and increasing efficiency of their financial markets and
creating competition among the local and foreign banks in the host countries. The developed
financial markets are necessary for the potential competitors to obtain the needed external
finance to materialize investment opportunities. In turn, the new competitors would
contribute to the development of financial markets when a country becomes more open to

both trade and international capital flows.

Since stock markets channel savings to investment projects, usually, the larger the savings rate,
the higher the amount of capital channelled towards the stock markets. A higher savings level
means that more local resources are available to be invested in the domestic financial system
and, therefore, it is associated with a higher stock market development, e.g. Garcia and Liu,
(1999); Naceur et al., (2008).

Stock market development requires a stable macroeconomic environment, because
macroeconomic instability tends to have a negative effect on it (Boyd et al., 2001). This is
because the higher the volatility of the economy, the less incentive companies, and investors
would have to channel their money to the stock markets. Nevertheless, according to the
economists such as Baer (1967) and Taylor (1983), among others, higher inflation attracts
people to hold money as investment capital rather than keeping it as non-interest bearing
money, thereby leading to a higher capital intensity, more and faster transactions in capital

markets.
3. Sample, Variables & Model Specification
3.1. Sample and Variables

The study sample covers 7 EIC.8 The data of stock market development indicators of market
capitalization and value traded are not available for most of the EIC until 2005. The proxy used
to measure the dynamic trend of SML has time series data for only 7 EIC covering from 1989
to 2008. Therefore, the stated limitations allow us to study the effects of SML on the stock
markets of only 7 EIC. The data is the annual basis and spanning from 1989 to 2008. The
number of observations for each country under study varies between 11 and 20, with a total

of 107. The data is unbalanced and is not available for a uniform period.

Following Beck et al. (1999), Demirguc-Kunt and Levine (1996b), Levine and Zervos (1998),
among others, stock market development is measured based on stock market size, represented
by market capitalization ratio, and stock market liquidity, represented by both value traded

8 To see the list of countries with the time coverage, please refer to Table Al in Appendix.
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ratio and turnover ratio.” Market capitalization ratio is important because savings mobilization
and risk diversification strongly depend on the overall economy, which is incorporated in it
as the denominator. Furthermore, Demirguc-Kunt and Levine (1996a) state that large stock
markets are more liquid, less volatile, more internationally integrated, and stronger in regard
to information disclosure laws and have less restricted capital flows than the smaller market.
Also, a developed stock market is also said to be liquid in which funds can be mobilized at
low transaction costs. Although a stock market could be large, yet trading level still could be
low. Since trading in the market represents buying and selling actions of investors to attain
their desired position, trading activity measures the speed at which the new information is
incorporated into prices. Thus, taken together, the market capitalization and the value traded
ratios provide more information about a country’s stock market than if either indicator is
employed alone. Also, a large but inactive market will have a large capitalization but small
turnover. While the value traded ratio captures trading relative to the size of the economy,
turnover measures trading relative to the size of the stock market. A small, liquid market will
have a high turnover ratio but a small value traded ratio. In this sense, turnover ratio
complements the market capitalization ratio. Moreover, a high turnover is often used as an

indicator of low transaction costs and efficiency at the same time in the literature.

Following the studies of Demetriades and Law (2005) and Levine (2005), among others, we
control the often-preferred macroeconomic variables, which are income level, banking sector
development, trade openness, savings, and inflation in the empirical model. Table 1 below

provides the list of variables with definitions, references and sources.

? These two liquidity indicators do quantify the level of trading relative to the size of the economy and the size of
the market, and are directly motivated by theoretical models of stock market liquidity (Levine, 1991; Bencivenga et
al., 1995; Demirguc-Kunt and Levine, 1996).
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Table 1: Definitions of dependent and independent variables

Variables Definition Measure Reference
Dependent
marketcap Market Total Value of listed shares / GDP Levine and Zervos
Capitalization (1998), Garcia and Liu
Ratio (1999)
valuetraded Value Traded Total value of traded shares / GDP Levine and Zervos
Ratio (1998),
turnover Turnover Ratio Total value of traded shares / Total Levine and Zervos
Value of listed shares (1998),
Independent
sml Stock Market SML =PCA [(MCFA / MCEFCG) + (NEFC / Edison and Warnock
Liberalization =~ NEIFCG) (2001); Huang (2006
and 2008)
income Income Log(GDP per capita: — GDP per capita~1) La Porta et al., (1997,
Growth 2006), Rajan  and
Zingales (2003) and
Naceur et al. (2007)
trade Trade Export + Import (% GDP) Levine et al. (2000),
Openness Abiad et al. (2004),
Adegboyega et.al
(2014)
saving Savings Total Savings (% of GDP) Garcia and Liu, 1999;
Ben Naceur et al., 2007
credit Banking Sector Domestic credit to private sector / GDP  King and  Levine
Development (19933, b), Levine and
Zervos (1998) and Beck
et al. (2000)
inflation Inflation Consumer prices (annual %) Garcia and Liu, 1999;
Ben Naceur et al., 2007
3.2. Construction of SML Proxy
The procedure for the construction of sml proxy is as follows:
suL = pea|(ME ygirea) + (VT y ) s

S&P / IFCG = represents the total domestic market;

S&P / IFCI = represents the domestic market which is legally available to foreign investors.

MC = market capitalization at the time of the considered two indices for each emerging

market;

NE = number of equities at the time of the considered two indices for each market.

Principal Component Analysis is undertaken in the cases when there is a sufficient correlation
among the original variables to warrant the component representation. Values approximately
above 0.5 are considered satisfactory for principal component analysis to be employed. Table

2 below shows that correlation between market capitalization ratio and a number of equities
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ratio is 0.52 which satisfies the condition in order for the principal component analysis to be

used.

Table 2: Pairwise correlation between market capitalization and number of equities ratios

Pairwise Correlations Market Capitalization Ratio Number of Equities Ratio
Market Capitalization Ratio 1.0000
Number of Equities Ratio 0.5216 1.0000

The information on the two groups of ratios is summarized as two different number of
principal components that are mutually independent. Formally, this is defined by a vector of
weights a= (a1, a, ..., an) on the indicators X = (X1, Xz, ..., Xn) such that aX has the maximum
variance for any possible combination of weights, subject to the constraints that aat = 1. The
Kaiser’s rule recommends retaining only components with eigenvalues exceeding unity, i.e.
more than 1. Table 3 below illustrates the eigenvalues of the first component, i.e. 1.52, and a
second component, i.e. 0.478 respectively. Therefore, we pick the first principal component of
two individual indicators as SML indicator. In order to score the first principal component, all
individual measures need to be available which is provided in the data employed. When
performing principal component analysis for only two variables, the first principal component

is the average of the two variables after being standardized.

Table 3: Illustration of eigenvalues of component 1 and component 2

Principal Components/Correlations

Component Eigenvalue Difference Proportion Cumulative
Comp1 1.52159 1.04318 0.7608 0.7608
Comp?2 0.478408 0.2392 1.0000

Besides, eigenvectors of the first principal component are also reported in Table 4, which are
the weights on individual standardized measures when scoring the first principal component.
The sign and magnitude of eigenvector which is positive and close to 1, i.e. 0.7071, further
convince us of the existence of strong positive relationships between ratios. The table shows

that first component is able to explain 70.71% of the variation in both ratios.

Table 4: Illustration of the eigenvectors of component 1

Principal components (eigenvectors)

Variable Compl Unexplained
Market Capitalization Ratio 0.7071 0.2392
Number of Equities Ratio 0.7071 0.2392

3.3. Empirical Model Specification

The general from of the regression models employed in this study is as follows:

Yie = @ + BXi +pitei (3.2)
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Where Xitis the vector of macroeconomic control independent variables, a is the constant term,
uit the individual error term, and e reflect the error component disturbances. After replacing
the vector Xir with macroeconomic control variables, the static regression model becomes as

follows:
smdit = ao + Bismlit + f2Alnincomei + Pstradeir + Pasavingit + Pscreditic + fsinflationi + it +eit (3.3)

Where smd is the stock market development country i in year f, with country-specific
determinants such as sml, income (gdp per capita growth), trade (trade openness), saving
(savings), credit (banking sector development) and inflation (inflation). The pit denotes the
time-invariant unobservable country-specific fixed effects. The disturbance term which is
denoted as it is assumed to be mean equal to zero, uncorrelated with itself, uncorrelated with
other control variables, uncorrelated with time-invariant unobservable country-specific fixed

effects and homoscedastic, i.e. €= i.i.d.N(0, 0?).

We use panel data estimation which combines time series and cross-sectional information. In
general, it is assumed that panel-data estimators are asymptotically normal. Nevertheless,
owing to the fact that our sample size is quite small, the standard errors will be overly
optimistic thereby causing to overconfidence in the results (Beck and Katz, 1995). As a result,
countermeasures for the existence of heteroscedasticity (i.e. errors differ systematically across
countries) and autocorrelation (i.e. errors are correlated over time within countries) have also
been utilized.’® The model above have a static nature and we utilized common static panel
techniques, such OLS, Fixed Effects (FE) and Random Effects (RE) to test the hypothesis
formulated in above. In fact, the nature of the data available does not allow us to employ a
dynamic panel model, because the number of n, i.e. cross section units of 7, and the number of
t, i.e. time series of varying between 20 to 11. Running a dynamic panel model, e.g. Generalized
Method of Moments (GMM) estimator, for this type of data, i.e. small n and larger t, does not
provide reliable (strong) Sargan test results, which test the exogeneity of the instruments. In
that case, Sargan test results fail to show strong results, the results drawn from the estimator
cannot be fully reliable, therefore we are restricted to the static panel models. However, the
problem of choosing between these static estimators remains. With the help of post estimation
tests such as Breusch & Pagan Langrange Multiplier to detect the presence of an unobserved
effect and Hausman to help the choice between RE and FE, the use of efficient and consistent
estimators can be assured. All post estimation tests results are represented in Table A2 in

Appendix.

10 In order to take heteroskedasticity into account, the option “robust” (Stata command wvce (cluster code)) has been
added in every regression to which was applicable. With the robust option, the White (1980) heteroskedasticity
robust standard errors, that are asymptotically valid in the presence of any kind heteroskedasticity, are used. Please
refer to hettest results to see the heteroskedasticity test results which are illustrated in Table A2 in Appendix.
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4. Results and Discussion
4.1. Descriptive Statistics

The descriptive statistics and the pairwise correlations of the dependent and independent
variables appear in Table 5 below. At first glance, among stock market development indicators
turnover (turnover ratio) has the highest mean and SD (standard deviation). This may indicate
that even though the stock markets in EIC is performing well in terms of liquidity, they are
highly volatile. Comparing the mean values of the traded ratio (0.22), which is one of the two
proxies for liquidity, to the turnover ratio (0.62), the statistics suggest that the market size on
average is small comparing to the size of economy in EIC. This is because while traded ratio is
scaled by GDP, turnover ratio is scaled by the market size. In parallel, since the SD of turnover
ratio (0.76) is higher than that of traded ratio (0.31), the stock market size is implied to be highly
volatile comparing to overall size of economy in EIC. In addition, comparing the statistics of
mrktcap ratio, i.e. market capitalization ratio (mean with 0.53 and SD with 0.56) to those of
traded ratio (mean with 0.22 and SD with 0.31), the results imply that market size is bigger
and more volatile than total amount of value traded in the stock markets of EIC, since both
ratios are scaled by the same variable, i.e. GDP. Furthermore, the correlation coefficient
between market capitalization and value traded ratios are quite high (0.82), which indicates
that bigger the size higher the liquidity in the stock markets of EIC. On the other hand, we
cannot see a strong and positive correlation coefficient (-0.19) between market capitalization
and turnover ratios. In addition, the correlation coefficient between liquidity proxies, i.e. value
traded and turnover ratios, are positive but not highly strong (0.19). This is, as mentioned
before, highly likely because of the disproportionate relationship between the size of overall

economy, i.e. GDP, and stock markets.

Also, as the focus variable of the study, stock market liberalization (sml) variable has positive
correlation coefficients with turnover, traded, and market capitalization ratios, 0.36, 0.31, and
0.16, respectively. These statistics indicate that the effect of stock market liberalization is higher
on the stock market liquidity than stock market size, which is in line with the mainstream
liberalization literature. In addition, credit (banking sector development), trade (trade
openness), saving (savings), and income (GDP per capita) are the macroeconomic variables
which have positive correlations with market development indicators from highest to lowest.
These statistics may suggest that banking sector development, trade openness and savings are
the most favorable macroeconomic determinants contributing to stock market development in
EIC. In addition, looking at the negative correlation coefficients of inflation with market
capitalization and value traded ratios, it could be inferred that inflation is not favorable for

stock market development in EIC.
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Table 5: Mean values and pairwise correlation matrix

Variables Mean SD mrktcap  traded turnover inflation trade income saving credit sml

mrktcap 0.53 0.56 1.00

traded 0.22 0.31 0.82 1.00

turnover 0.62 0.76  -0.19 0.19 1.00

inflation 0.15 023 -033 -0.11 0.41 1.00

trade 0.84 055 0.85 0.58 -0.29 -0.33 1.00

income 1.00 0.00 0.17 0.08 -0.06 -0.23 0.05 1.00

saving 0.23 0.12 0.52 0.49 -0.07 -0.11 051 0.13 1.00

credit 0.51 0.36 0.86 0.62 -0.30 -0.42 090 0.03 0.53 1.00

sml 0.73 0.28 0.16 0.31 0.36 0.27 0.05 0.21 0.36 0.11  1.00

This table shows both the mean and the coefficient correlations between the variables for EIC.
4.2. Results of the Models

The following sub-section exhibits the empirical findings and all regression results
corresponding to the regression model 3.3. We examine the effect of SML on market
capitalization, value traded and turnover ratios, respectively. As suggested by the post estimation
tests results, the Random Effects estimator is employed to estimate the model 3.3. The
regression results are reported in Table 6, 7 and 8, where the stand-alone effect of SML is
shown in the first model, i.e. basis-model, and the macroeconomic control variables are

incorporated subsequently.

Table 6 exhibits the results where market capitalization ratio is regressed on SML and the
respective macroeconomic determinants. As the focus variable of the study, sml is significant
at 1% in the very first two models, and it keeps its significance at 5% in the subsequent models.
The results suggest that SML significantly increases stock market size in EIC. Furthermore,
banking sector development (credit) is incorporated in the third and subsequent models,
where the results show that it is significant at 1%. Nevertheless, income (GDP per capita)
variable is significant at 10% only in the fourth model. The insignificant relationship with
income (GDP per capita) variable, can be explained as follows: Banking sector is essential for
resource allocation in the economies of EIC. According to Dewandaru (2014), the companies
in these countries are limited regarding the conduits of raising funds to address an increase in
the demand for output. Due to the fact that credit facilities are the major external fund source
for economic growth, it is the increasing economic growth consequently helping to boost the
stock market development. In addition, trade openness (trade) is incorporated into the fourth
and the following models at 1% significance level. Inflation added in the last model has a

negative coefficient with 1% significance level. The regression results suggest that while
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increases in the banking sector development and trade openness contribute to the stock market
enlargement, inflation is a deteriorating factor for the growing stock market size in EIC. Even
though savings (saving) is not significant in the models where it is incorporated, i.e. the fifth
and last models, it is significant in the model where it is the only variable in the right-hand
side of the equation.!’ Therefore, the positive effect of savings on the stock market size is not
as robust as the effects of other control variables. Domestic savings is one of the important
sources to address the needs of local firms, thereby developing domestic capital markets.
Emerging countries, in particular EIC, on average has poor savings performance. The results
suggest that domestic savings have not reached to the level where its expected contribution

on the stock market development would be significant.
Table 6: Panel random effects regression (Market capitalization)

The following table provides an overview of the determinants of stock market size. All
variables used in the equation 3 are regressed on the dependent variable of stock market
capitalization ratio, which is calculated as the total size of the stock market divided by GDP.
The independent variables are sml, income, credit, trade, saving, and inflation, respectively.
The definitions of the variables in the regressions are provided in Table 4. Since the effect of
SML is the main focus of the study, first, the stand-alone effect of SML is exhibited in the first
model, i.e. basis-model, and the macroeconomic control variables are incorporated into the
basis model subsequently. Country cluster robust standard errors are reported in the brackets,

*, ** and ** denote significance at 10%, 5% and 1% levels, respectively.

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
sml 0.078*** 0.080*** 0.087** 0.085** 0.086** 0.087**
[0.03] [0.03] [0.04] [0.04] [0.04] [0.04]
income 6.439 10.975 11.748* 10.846 10.150
[4.16] [6.83] [6.77] [6.87] [7.21]
credit 1.358*** 0.792%** 0.752%** 0.683***
[0.10] [0.17] [0.14] [0.16]
trade 0.408*** 0.401%** 0.412%**
[0.12] [0.12] [0.13]
saving 0.233 0.267
[0.37] [0.37]
inflation -0.077*
[0.04]
Constant 0.474%** -5.991 -11.184 -12.010* -11.132 -10.406
[0.17] [4.04] [6.89] [6.81] [6.91] [7.25]
Country 7 7 7 7 7 7
Observations 107 107 107 107 107 107

Table 7 and 8 below exhibit the results where value traded and turnover ratios (both variables
are proxies for stock market liquidity) are regressed on SML and the other macroeconomic
determinants. The results exhibit that sml is significant at 5% in all models of Table 7 and 8,
except the very first two models of Table 7 where its significance is 1%. Therefore, in line with

11 Based upon the reader’s request, the results can be shared.
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the above results, SML significantly increases the stock market liquidity in EIC. Interestingly,
while sml coefficients in Table 7 and 8 are similar, they are bigger in Table 8, which suggests
that the effect of SML on turnover ratio is bigger in magnitude than on market capitalization
and value traded ratios. These results support the descriptive results stated earlier.
Furthermore, while banking sector development and inflation hold their high significance in
the models where value traded ratio is the dependent variable (Table 7), interestingly none of
the incorporated macroeconomic variables are seen significant in the models of Table 8. The
determinants which are suggested important in the literature especially to explain the
variations in the stock market size are not thoroughly explaining the liquidity variation in EIC.
This implies that the liquidity performance is exposed to different factors in the stock markets
of EIC.

Table 7: Panel random effects regression (Value Traded)

The following table provides an overview of the determinants of stock market liquidity. All
variables used in the equation 3 are regressed on the dependent variable of value traded ratio,
which is calculated as the total amount of value traded in the stock market divided by GDP.
The independent variables are sml, income, credit, trade, saving, and inflation, respectively.
The definitions of the variables in the regressions are provided in Table 4. Since the effect of
SML is the main focus of the study, first, the stand-alone effect of SML is exhibited in the first
model, i.e. basis-model, and the macroeconomic control variables are incorporated into the
basis model subsequently. Country cluster robust standard errors are reported in the brackets,

*, ** and ** denote significance at 10%, 5% and 1% levels, respectively.

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
sml 0.065%** 0.066*** 0.069** 0.069** 0.070** 0.076***
[0.02] [0.02] [0.03] [0.03] [0.03] [0.03]
income 0.981 2.872 3.054 2.614 1.091
[0.86] [2.26] [1.89] [1.65] [2.31]
credit 0.598*** 0.564 0.529 0.493
[0.22] [0.36] [0.34] [0.37]
trade 0.054 0.023 0.024
[0.16] [0.18] [0.18]
saving 0.379 0.487
[0.37] [0.33]
inflation -0.227%*
[0.09]
Constant 0.188** -0.797 -2.979 -3.188 -2.786 -1.233
[0.07] [0.85] [2.37] [1.96] [1.71] [2.41]
Country 7 7 7 7 7 7
Obs. 107 107 107 107 107 107

Table 8: Panel random effects regression (Turnover)

The following table provides an overview of the determinants of stock market liquidity. All
variables used in the equation 3 are regressed on the dependent variable of turnover ratio,
which is calculated as the total amount of value traded in the stock market divided by the total
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size of the stock market. The independent variables are sml, income, credit, trade, saving, and
inflation, respectively. The definitions of the variables in the regressions are provided in Table
4. Since the effect of SML is the main focus of the study, first, the stand-alone effect of SML is
exhibited in the first model, i.e. basis-model, and the macroeconomic control variables are
incorporated into the basis model subsequently. Country cluster robust standard errors are

reported in the brackets, *, ** and *** denote significance at 10%, 5% and 1% levels, respectively.

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
sml 0.163** 0.164** 0.164** 0.164** 0.165** 0.172**
[0.07] [0.07] [0.07] [0.07] [0.07] [0.08]
income 3.866 3.846 3.954 3.227 2.704
[4.50] [4.25] [5.18] [5.48] [7.51]
credit -0.037 0.058 0.018 0.023
[0.27] [0.31] [0.31] [0.28]
trade -0.062 -0.118 -0.038
[0.35] [0.36] [0.40]
saving 0.341 0.416
[0.72] [0.92]
inflation -0.242
[0.45]
Constant 0.576%** -3.307 -3.270 -3.376 -2.653 -2.180
[0.19] [4.39] [4.11] [5.21] [5.45] [7.66]
Country 7 7 7 7 7 7
Obs. 107 107 107 107 107 107

4.3. Elaborations of the Significance of SML in the Stock Markets of EIC

SML is believed to play a catalyzer role in introducing, adapting and developing the necessary
rules and regulations, standards, institutions and overall financial infrastructure in the
domestic financial markets. Simply opening the conduits to foreign investors to invest in the
domestic markets without providing relatively sound, stable, transparent, up to date, and
competitive market conditions would not attract steady international capital inflow, which
were on average the case in the early stages of liberalization in EIC as suggested by the relevant
literature.!? Supporting these studies, OECD (2005) elaborates on the fact that many countries
in the MENA even did not have institutions which are in charge of capital market supervision.
Moreover, incompetency in enforcing prudential rules and adequate supervision, limited
availability of data and lack of transparency were the reasons attributed to Malaysia and
Indonesia as the ones hardly hit by 1997/8 East Asia financial crisis (IMF, 1998)'3. Even though
EIC had been liberalizing their domestic stock markets gradually, these reports provide
evidence suggesting that they were facing fatal deficiencies in the financial infrastructure, i.e.

institutional and regulatory framework.

On the other hand, it is generally argued that financial liberalization can help to improve
financial infrastructure (Beck and Demirguc-Kunt, 2009). Integration with international

12 For results and explanations of the limited literature, please refer to Motivation and Research Question section
under Introduction.
13Retrieved from http://www.imf.org/external/pubs/ft/fandd/1998/12/mathies.htm.
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markets forces domestic financial markets to transform the financial infrastructure by taking
actions such as adaptation of international accounting standards, amending and improving
security law, strengthening the protection for small and foreign investors, improving legal
framework to govern financial institutions, and establishing and strengthening the role of
regulatory and supervisory institutions. The OECD report (2005) continues stating that the
institutions which are in charge of capital market supervision have been established and
efforts have been exerted to enact and enforce necessary laws and regulations during the late
1990s and early 2000s. These improvements in the domestic capital markets are expected to
bring closer monitoring, which in turn increases transparency and reliability. Closer
monitoring, higher transparency and reliability are expected to increase the confidence level
and risk appetite of international investors, i.e. attracting foreign capital inflow, towards
domestic markets of EIC. These developments, in turn, are expected to increase information
efficiency, decrease cost of capital, increase market size and liquidity. In this regard,
conducting a comparative empirical study regarding the stock market efficiency between EIC
and developed countries Rizvi et al. (2014) find that Turkey, Jordan, Egypt, Pakistan, and
Malaysia are ranked as high efficient stock markets among both EIC and developed countries
during the 2001 to 2011. Besides, Malaysia, Indonesia, and Turkey are constantly ranked
highly efficient, which is in line with the fact that these countries have relatively more stable

pattern of integration level among EIC.

We believe that SML prompted these affirmative developments in the capital markets of EIC.
Therefore, the concrete affirmative consequences of SML in terms of market size, liquidity and
foreign participation have started to materialize as follows: For example, the market
capitalization rate jumped from 8.6% in 2002 to 23.8% in 2006; the turnover ratio increased
from 14.9% in 2004 to 18.5% in 2006 in the Moroccan Stock Exchange (Wild and Lebdaoui,
2014). In the Jordanian Stock Exchange, the percentage of market capitalization rate arrived to
300 in 2005; the trading value increased from Jordanian Dinar (JD) 268.89 million in 1990 to JD
2,0318 million in 2008; and the turnover ratio drastically increased from 23.8% in 2003 to 72.7%
in 2006 (Saadi-Sedik and Petri, 2006). As stated by Feyen (2010), Egypt stock exchange
exhibited exceptional growth since the early 2002 until May 2008, albeit with a correction in
2006. With average yearly growth rate of around 27 percent, Egypt's stock market
capitalization as a fraction of GDP reached to 107 percent in 2007. According to the author,
stock market regulatory reform, strong economic growth, and growing net portfolio inflows that
reached $1.8 billion during the market’s remarkable performance of 2005, which is the year
that Egypt joined the World Federation of Exchanges, are the major drivers of this
performance. Furthermore, Sabri (2008) states that while most of the stock markets in the Arab
world witnessed a high volatility during 2003 to 2006, Morocco and Egypt were among the
exceptions. In addition, his study illustrates that a substantial part of listed securities in the
MENA financial markets belong to non-residents which includes both Arab and foreign
investors, as dated in 2006. For instance, the share of non-resident investors reached about 46%
of total ownership of listed securities in Jordanian stock exchange and 33% in Egypt stock
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exchange. Furthermore, even though the local economic crisis occurred in 2000 brought the
performance of Istanbul stock market (Turkey) almost a decade back, the daily average
transaction volume reached USD600 million in 2004, and it continued to increase at 34% in
2005. In addition, the total market value increased from USD98 billion in 2004 to USD163
billion in 2005. Sevil et al. (2012) highlight that more than half of the capitalization of Turkish
stock market is composed of foreign investors during the 2000s. Specifically, while the share
of foreign investors was 52.2% in 2003, it jumped to 66.2% in 2010. The authors strongly believe
that this is the result of improvements in information asymmetry, liquidity and depth of the

local market which is achieved through the liberalization of domestic capital market.

According to Yeoh et al. (2010), even though the Malaysian stock market remained relatively
small in terms of market size before 1990s, a remarkable growth in market capitalization and
trading value have been observed since the early 1990s. While there were only 271 listed
companies with a total market capitalization of USD47.87 billion and USD10.70 billion in total
traded value in 1990, the number of listed companies increased to 618 with USD306.17 billion
market capitalization and USD178.01 billion total traded value in 1996, just before the 1997/8
East Asia financial crisis. The authors strongly suggest that this is the result of liberal financial
policies aimed at to attract foreign capital. Moreover, the statistics provided by Karim and Gee
(2006) underlines the fact that all major trading partners were accounted for more than 40% of
equity investment inside Malaysia during 1995 to 2001, except in 1998 when the equity
investment of these partners dropped to 28.94%. According to Duasa and Kassim (2009),
during the record high level of portfolio investment from 1993 to 1994, the foreign portfolio
inflow exceeded the foreign outflow. However, as the reflection of 1997/8 crisis, there was a
large gap between inflow and outflow at the expense of former in the second and fourth
quarter of 1997, where the net portfolio investment reached to a record level of minus RM16
billion. Even though a substantial decrease was seen in the value of companies due to the crisis,
the growth rate of Bursa Malaysia remained significant in the upcoming years. The stock
market started to rebound to RM552.7 billion at the end of 1999. In 2007, the number of listed
companies increased to 986 with USD325.29 billion market capitalization and USD169.72
billion value traded. In the post 2003 period, the foreign portfolio inflow has been consistently
greater than that outflow, except for the fourth quarter of 2005, as the reflection of foreign

investors’ confidence.

Moreover, during the 1990s, the trading activity and the market capitalization had grown
consistently in the Indonesian stock market. Muktiyanto (2015) states that the trading value
more than doubled and market capitalization increased from 150 trillion to 215 trillion in the
local currency terms. However, a significant decline occurred when the Indonesian economy
was hardly hit by the 1997/8 East Asia financial crisis, which caused the market index to fall
sharply. Even though the recovery started in 1999 in the stock market, the market index fell
again in the early 2000s. In addition, foreign institutions held almost 70% of the free-float value
of the Indonesian equity market, which is equivalent to 41% of the total market capitalization
in Indonesia over the period of January 2002 to August 2007.
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4.4. Policy Implications of the Results

Even though the mainstream approach generally provides full support to the liberalization of
capital markets in the emerging countries, globalization of financial markets is associated with
financial and economic crises in the literature. Accordingly, it is of utmost importance to ask
the following question: What are the economic policies to adapt in order to mitigate any possible

severe effects of the liberalization policies?

As suggested in the literature, e.g. Kaminsky (2008), opening a weak domestic financial system
to large capital inflow carries risk, which originates from both the very nature of international
financial capital and weak domestic financial infrastructure. In the case the domestic financial
system is not equipped with sound and prudent institutional and regulatory framework, the
pro-cyclical and irrational international financial capital may create financial crises. In this
regard, the reports prepared by IMF (1998) and OECD (2005) draw attention to the followings:
EIC located in MENA and East Asia were suffering from the absence of sound and prudent
rules and regulations to enforce, and incompetence of the institutions which are in charge of
capital market regulation, supervision and enforcement of the rules and regulations. These
deficiencies generally cause limited availability of data and lack of transparency, which are
the reasons for the deteriorating financial crises. This is because the opaque and limited data
trigger the devastating potential of pro-cyclical and irrational international financial capital.
Therefore, it is essential to strengthen the domestic financial system to improve transparency

and reduce volatility in the domestic capital markets.

Moreover, the experiences from financial crises has showed us that current account deficit and
debts, especially foreign debts, are two important risk factors for economic stability. This is
because the devastating consequences of international capital outflows are seen in the
emerging countries with alarming current account deficits and debt burden. In order to keep
these factors under control, market-based instruments such as reserve requirements on foreign
currency deposits and short-term borrowing, and prudential limits on foreign currency
exposure may help to moderate financial flows. In this regard, (i) flexible monetary and
exchange rate policy, and (ii) preserving sufficient amount of reserves are crucial policy
decisions in order to alleviate the possible severe consequences of international financial

capital.

Nevertheless, as economies become more integrated with international markets, assets and
liabilities become denominated in foreign currency, and the banking sector becomes part of
the international banking system. This transformation leads to high transmission of
international interest rates and prices to the domestic economies. Also, when contagious crises
occur, governments are generally getting left with insufficient resources to stop the currency
attacks. Therefore, the policy options such as flexible monetary and exchange rate policy and
preserving sufficient amount of reserves may not always provide the expected results. Thus,
the responsibility of taking preventive actions cannot be left only on the shoulders of

individual liberalized countries. In this regard, international financial authorities are supposed
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to play active role at country, regional and global levels. Accordingly, building a sound
international financial architecture to prevent and manage the financial crises in a coordinated
way is essential. In connection to this, Schmukler (2008) suggests establishing international
arrangements for mutual consultation, monitoring, and collaboration which covers a broad
range of economic policy subjects. Setting international standards for transparency and
information dissemination, bank supervision and regulation, disclosure in security markets,
accounting and auditing rules, bankruptcy procedures, and corporate governance are crucial
steps that are already initiated, and need to be strengthened through the international

arrangements.
Conclusions

The objective of this study was to investigate whether stock market liberalization is
detrimental or beneficial economic policy for stock market development in EIC. We applied
RE estimator on our static regression model with market capitalization ratio as the proxy for
market size and value traded and turnover ratios as the proxies for market liquidity, which
are all the dependent variables representing stock market development with five control
variables (income, trade, saving, credit and inflation). First proposed by Edison and Warnock
(2001), then became widely preferred in measuring stock market liberalization, the preferred
proxy used by this study is calculated based on the two indices which are computed by
Standard and Poor’s/International Finance Corporation (SP/IFC). The results of the regression
models suggest that SML significantly increases stock market size and liquidity in EIC. This
finding is consistent with Levine and Zervos (1998), Fuchs-Schundeln and Funke (2001),
Bekaert et al. (2003), and Naceur et al. (2008). In addition, banking sector development and
trade openness are the significant positive determinants, whereas inflation has a detrimental
effect on stock market size in EIC. Since the effect of SML is of great concern to the economic
policymakers, corporations, and investors, the results carry policy-oriented implications.
Stock market development is essential for the economic policy makers, especially for those in
the emerging countries since it helps channel financial resources in the direction of investment
opportunities with the highest marginal productivity of capital. High-return projects generally
require a long-term commitment of capital, which renders investors to bear high default and
liquidity risk. While illiquid financial markets motivate households to opt for short-term and
low-yield investments, higher liquidity renders long-term and high-yield investments more
attractive because the liquid markets allow investors to sell securities quickly and cheaply if
they need to access their funds. Consequently, SML contributes to the conduciveness of stock
markets for investors and enlarges the pool of funds for the interest of corporations. We
consider that our analysis could be expanded by further scoping down from country level to
industry level. Thus, the similarities and differences among industries with regards to the
effect of SML would be analyzed. Furthermore, by narrowing down the scope from industry
to company level, the effect of SML can be examined on the Shariah-compliant companies.
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Appendices

Table A1: List of Countries with Time Coverage

Uluslararas: islam Ekonomisi ve Finans1 Arastirmalart Dergisi, 2020/1

Emerging Islamic Countries

No Country EIC/ENIC Period
1 Egypt EIC 1997-2008
2 Indonesia EIC 1990-2008
3 Jordan EIC 1989-2001
4 Malaysia EIC 1989-2008
5 Morocco EIC 1997-2008
6  Pakistan EIC 1991-2001
7  Turkey EIC 1989-2008
Emerging non-Islamic Countries
No Country EIC/ENIC Period
1 Argentina ENIC 1989-2008
2 Brazil ENIC 1989-2008
3 China ENIC 1993-2008
4  Colombia ENIC 1991-2001
5 Czech Rep. ENIC 1995-2008
6  Greece ENIC 1989-2002
7  Hungary ENIC 1993-2008
8 India ENIC 1992-2008
9 Israel ENIC 1997-2008
10 Korea Rep. ENIC 1992-2008
11 Mexico ENIC 1989-2008
12 Peru ENIC 1993-2001
13 Philippines ENIC 1989-2008
14 Poland ENIC 1994-2008
15 Russia ENIC 1997-2008
16  South Africa ENIC 1994-2008
17 Thailand ENIC 1989-2008
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Table A2: Post Estimation Tests (Estimator Selection)

The following tables present the results of the post estimation tests conducted on the stock
market development model (3.3). The test is based on the recommendation of, among others,
Baltagi (2005) and Wooldridge (2010). All tests have been reported in the following tables. The
corresponding p-value estimates of each test namely, BPLM, Hausman and Heteroskedasticity

% k%

test are presented. Country cluster robust standard errors are reported in the brackets. ¥,

and *** denote significance at the 10%, %5 and 1% levels, respectively.

The BPLM test for unobservable effects, tests the null hypothesis of equal variances across
countries; Ho: Var(ai) = 0. The results show that in all models the null hypothesis is rejected and
hence it can be documented that unobservable effects are present. Next, Hausman test has
been applied in order to estimate the consistency and efficiency of the RE estimation vs. FE
estimation. The Hausman test examines whether the estimated coefficients from the FE
estimation and the RE estimation is statistically significant; Hy. frr = B . The rejection (p-
value<0.05) of the test is commonly interpreted as a rejection of the RE model estimation,
although Wooldridge (2010) lists a number of potential drawbacks of this interpretation. The
results in general show that RE is the appropriate estimator for the models of market

capitalization, value traded and turnover ratios.

Market Capitalization Value Traded Turnover
RE FE RE RE FE RE RE FE RE
sml 0.087**  0.087**  0.088*** | 0.076™*  0.076**  0.078** | 0.172**  0.172**  0.176***
[0.04] [0.04] [0.02] [0.03] [0.03] [0.02] [0.08] [0.08] [0.05]
income 10.150  10.150 8.509** 1.091 1.091 1.444 2.704 2.704 4.611
[7.21] [3.74] [3.98] [2.31] [2.31] [3.37] [7.51] [7.51] [9.47]
credit 0.683**  0.683**  (0.504** 0.493 0.493 0.568 0.023 0.023 0.139
[0.16] [0.17] [0.20] [0.37] [0.37] [0.37] [0.28] [0.28] [0.48]
trade 0.412%*  0.412% 0.310 0.024 0.024 0.155 -0.038 -0.038 0.253
[0.13] [0.11] [0.19] [0.18] [0.18] [0.16] [0.40] [0.40] [0.46]
saving 0.267 0.267 0.123 0.487 0.487 0.297 0.416 0.416 0.271
[0.37] [0.32] [0.80] [0.33] [0.33] [0.68] [0.92] [0.92] [1.91]
inflation | -0.077%  -0.077 -0.200 -0.227%  -0227%  -0.334** | -0.242 -0.242 -0.377
[0.04] [0.14] [0.18] [0.09] [0.09] [0.15] [0.45] [0.45] [0.42]
Constant | -10.406  -10.406 -8.527 -1.233 -1.233 -1.664 -2.180 -2.180 -4.292
[3.76] [3.76] [4.03] [241] [2.41] [3.41] [7.66] [7.66] [9.59]
R? 0.276 0.305 0.136
Adj. R? 0.182 0.215 0.024
Obs. 107 107 107 107 107 107 107 107 107
Post Estimation Test
bplm 0.083 0.004 0.000
hausman 0.272 0.378 0.779
hettest 0.000 0.000 0.000

Standard errors in brackets, * p<0.10, ** p<0.05, *** p<0.01
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Giris

Zekat, cari ekonomik diizene alternatif bir model arayisinda olan Miisliimanlar icin sosyal
adaleti temin noktasinda ilk akla gelen ¢oziimlerden biridir. Sadece zekat ibadetinin tam bir
sekilde yerine getirilmesi ile bu amacin gergeklesecegine yonelik inang insanlar arasinda
olduk¢a yaygindir. Tiirkiye Ozelinde de bu dogrultuda calismalar yapilmistir (Giimdis,
Yardimcioglu ve Altintas, 2019). Dolayisiyla arastirmacilarin, politika yapicilarinin ve sivil
toplum kuruluglarinin bu alana ciddi bir ilgisi mevcuttur. Ozellikle Islam Tktisad ile ilgili
¢alismalar olan kisilerin zekat konusunu goz ardi etmeleri miimkiin degildir. Bu popiiler

konunun en 6nemli glindemlerinde biri de zekatin devlet eliyle kurumsallastirilmasidir.

Zekatin kurumsallagsmasini tartismadan once kurumsallasmanin kendisini irdelememiz daha
dogru olacaktir. Tiirkiye’de bir kurum ihdas edildiginde, kurumun kurulmasina neden olan
problemin de ortadan kaldirildigina yonelik bir alg1 s6z konusudur (Onderman, 2007). Bunu
delillendirmek igin klasik bir 6rnek olarak Tanzimat doneminden giiniimiize biirokrasinin
toplumu dontistiirmek igin takindig1 tepeden inmeci tutumu 6ne siirebiliriz. Bu yargiya gore,
tilkemizde bir zekat kurumu tesis edilebilirse insanlarin zekat ibadetine olan tevecciihii artar
diyebiliriz kolaylikla. Metnin amac1 tam olarak bu anlayisi sorgulamaktir. Yapilan tartismalar
fikih ekseninde ilerlemeyecektir. Yoksa bir Islam devletinde zekatin merkezden toplanmasi
konusunda bir siiphe yoktur (Selguk ve Gormiis, 2019). Hz. Peygamber (s.a.v) doneminden
itibaren zekat merkezden gorevlendirilen yetkililer tarafindan toplanmaktadir. Dolayisiyla
zekata kurumsal bir kimlik kazandirma ¢abalarina pejoratif bir tutum takinmak ya da hige
saymak, bu uygulamanin kaynagini da beraberinde sorgulamay: getirmektir. Boyle bir
sorgulamaya girmek gibi bir gaye bulunmamaktadir. Buradaki amag, insanlarin yapilan bu
calismalar1 dogru bir yere konumlandirip, sonuglarini da dogru bir sekilde dngdrmelerini
saglamaktir. Aksi takdirde yasanilan hayal kinkliklarn ve istenilen sonugclara
ulagilamamasinin nedeni olarak uygulamanin kendisi goriilebilir. Bu ise iyi bir niyetle yola
cikilmasina ragmen insanlar1 yanls bir menzile gotiirmektir ki 6nceki durumdan daha kotii

bir konuma diismek anlamina gelir.
1. Zekatin Kurumsallastirilmasinin Nedenleri

Bu boliimde merkezi bir zekat miiessesi tesis etme cabalarinin arkasinda yatan nedenler
ekonomik, siyasi, sosyal ve din baglaminda incelenecektir ve tartisilacaktir. Ulkemiz igin
onerilen modelleri analiz etmeden 6nce bu resmin dogru bir sekilde ortaya konmasi, boyle bir
miiessesenin ne amacla kurulup, sonuglarmin da neye gore degerlendirilmesi gerektiginin
tespiti agisindan onem arz etmektedir. Meseleyi miimkiin mertebe genis bir sekilde incelemek
icin boyle bir tasnife gidilmistir. Var olan uygulamalarda belli alt bagliklarin 6ne ¢iktig:
gortilmekle birlikte, bir biitiin olarak da gegerli olabilmektedirler.
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1.1. Ekonomik Nedenler

Konunun iktisadi yonii ele alindiginda ilk akla gelecek sey, zekatin kurumsallasmasiyla
birlikte toplanilan miktarin da artacagina yonelik iddia olacaktir. Fakat bu iddiamin test
edilebilmesi i¢in Oncelikle elimizde zekatin merkezi bir kurum tarafindan toplanmadan 6nce
ne miktarda dagitildigina dair bir veri bulunmasi gerekmektedir. TUSEV tarafindan
yayimnlanan “Tiirkiye’de Bireysel Bagiscilik ve Hayirseverlik” adli raporda, insanlarin zekat
verip vermediklerine ve bagislarimi ne 6lciide kurumlar aracihigiyla gergeklestirdigine dair
saha calismasi sonuglar1 yer almaktadir (Carkoglu ve Aytag, 2016). Ancak yukarda
bahsettigimiz karsilastirmay:r yapmak igin yeterli ¢alismalar yoktur. Bu noktada
unutulmamasi gereken sey sudur ki, hayir faaliyetlerinde veri toplamak ve veriye ulasmak
¢ok zordur (May, 2013). Sorunun ¢0ziimii i¢in yapilan seylerden biri {ilkelerin zekat
potansiyellerini hesaplayarak, bdyle bir miktarin ekonomiye enjekte edildiginde ortaya
¢ikaracag1 sonuglarla ilgili projeksiyonlar yapmak ve halihazirdaki durumu elde edilen
sonuglarla kiyaslamak olmustur (Turan, 2018). Lakin bunun saglikli bir yontem oldugunu
soylemek oldukga giictiir. Ozellikle hayvancilik ve tarim sektoriindeki degisken oranli zekati
dogru bir sekilde hesaplayabilmek iilke bazinda miimkiin degildir. Banka mevduatlarindan
yola cikilarak yapilacak bir hesap ise kisilerin bilgilerine tam manasiyla haiz olunmadig: igin
kesin bir sonug ortaya ¢ikaramayacaktir. Ornegin, bir kisinin banka hesabinda o an icin nisap
miktarinin {istiinde bir meblag bulunabilir ama bu kisinin sahip oldugu borcu onun zekat
miikellefi olmasini engelleyebilir. Verilen 6rnege, o kisinin borglu oldugu kisinin de zekat
vermekle yiikiimlii oldugu ve dolayisiyla bu miktarin alacaklimin zekat nisabina dahil
edilebilecegi seklinde bir itiraz getirilebilir. Kiiresellesmenin bu kadar yaygin oldugu
gliniimiizde bu durumun her zaman gecerli olmayacag1 agiktir. Dolayisiyla boyle bir

hesaplama bize kesin bir sonug vermekte yetersiz kalacaktir.

Diger bir mesele ise atil konumdaki varliklarin zekat sayesinde ekonomiye kazandirilmasidir.
Kurulacak miiessese sayesinde bu siire¢ daha etkin bir sekilde yonetilebilecektir (Selguk ve
Gormiis, 2019). Sermayenin dagitilmas: her ne kadar cari ekonomik diizen igin ilk bakista hos
karsilanmasa bile sonrasinda olumlu etkileri olacagi muhakkaktir. Daha ¢ok toplamak igin
once dagitmak gerekebilir. Fakat bu konuyu degerlendirirken bagka bir yone dikkat cekmek
gerekmektedir. Aslinda burada verimliligi saglayan sey kayit disi olusabilecek ekonomileri
kayit altina almakla olmaktadir. Yani insanlarin yastik altlarinda tuttuklar varliklar,
devletten gizledikleri ticari mallar1 veya topraklar1 merkezi zekat kurumu sayesinde finansal
sistemin icine girecektir. Bu durum ise 6zellikle vergi konusunda devletten korunmaya calisan
insanlar1 bagka bir noktada agiga diisiireceginden dolay1 insanlarin zekat kurumuna olan
ragbetini disiirecektir. Bunun Ornegini zekatin Malezya'da ilk olarak kurumsallastig:
donemde gormekteyiz. Uygulamaya Osiir ile baglanmus ve insanlardan tarlalarimi ve
hasatlarmi amillere beyan etmeleri istenmistir. Fakat ¢ogu kisi bunu reddetmistir.
Reddetmeyen kisiler arasinda ise tarlasinin dlgiistinii ve hasadmin miktarini az olarak beyan
edenler olmustur (May, 2013). Zekat i¢in ayrilan atil fonlarin merkezi bir kurum tarafindan
toplanmasinin, sosyal harcamalar noktasinda devlet biit¢esini de rahatlatacagim ve daha iyi
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planlama yapilabilecegini sdyleyenler de olmustur (akt. Selguk ve Gormiis, 2019). Fakat
burada da ne kadar toplanilacagi mechul olan bir miktar {izerinden planlama s6z konusu

olacaktir. Dolayisiyla biitge i¢in daha biiyiik sorunlar ortaya gikarmasi olasidir.
1.2. Siyasi Nedenler

Devletin miidahil edilmek istendigi bir alanin politik yoniinii ihmal etmek konunun eksik
anlagilmasina neden olacaktir. Ayrica Islam iktisadina politik ekonomi diizleminde yaklasma
egilimi bu noktada isimize yarayacaktir (Asutay, 2007). Islam cografyasindaki siyasi
otoritelerin zekat toplama isini devlet eliyle gergeklestirmek istemeleri ilk olarak
mesruiyetlerinin sorgulanmasina neden olmuslardir. Insanlar, ulus devletin boyle bir hakki
olup olmadigina dair siipheye diismiislerdir. Hatta Malezya’da ilk baslarda halk arasinda
devletin topladig1 ve insanlarin kendi dagittiklari zekatlara farkli isimler verilmistir. Ilkinin
ismi zakat raja yani devlet zekati, ikincisinin ismi ise zakat peribadi yani hakiki zekattir.
Insanlar, mesru olarak gormedikleri yonetimlerine zekatlarmi vermek istememislerdir (May,
2013). Aynu durum Filistin'de de yasanmis, Bati Seria yOnetimi zekat paralarin1 toplamak
istediginde gerek kendi {iilkelerinde gerekse de disardan gelen miktarlarda ciddi bir diistis
yasanmistir. Ayrica devletin toplanan paralari nerede tutacagi, nasil dagitacag: sorular1 da
insanlarin zihinlerini mesgul etmistir. Pakistan’da toplanan paralarin vadeli hesaplarda
tutulmas1 ve dagitilan kisilerin siipheli olmasi insanlarin buraya tevecciihiinii azaltmistir
(May, 2013). Bu tepkileri anlamak i¢in insanlarin modern ulus-devlete kars: tepkisini bilmemiz
gerekmektedir. Otoritelere tam manasiyla giiven duyulmadig: icin insanlar kendilerine
alanlar olusturmaya calistirmislardir. Bunun da finansmanini zekat gibi hayir paralar
sayesinde saglayabilmislerdir. Hayir faaliyetleri kisisel cabalar {izerinden moderniteye kars1
sosyal ve ekonomik bir direng noktasi olusturmustur (Hart, 2007). Yani zekatla birlikte ortaya
cikan kayit disi ekonomi, modern ulus devletten bagimsiz bir politik alan olusmasim
saglamistir. Bu alan1 dagitmak ise devletin ortaya koyacagi bir zekat toplama sistemiyle
miimkiin olacaktir. Keza Misir 6zelinde bunun 6rnegini gérmek miimkiin olacaktir. Misir
yonetimi, devlet kontroliinde olmayan camilerin zekat gelirlerini engellemek istemesinden
dolay1 kendi kontrollerindeki camilerde zekat toplamaya baslamisti. 80li yillarda alman bu
kararlar halk arasinda ilgi gormemis, insanlar zekatlarini tekrar diger camilere vermeye veya
kendi imkanlariyla dagitmaya baglamiglardir (May, 2013). Endonezya’da ise hem devletin
hem de sivil toplum kuruluglarinin zekat kurumlar1 mevcuttur. Fakat bu kurumlar da iilkenin
zekat potansiyelinin énemli bir kismin toplamakta basarisiz olmuslardir. Tahmin edilen
toplam zekat miktar1 19,3 trilyon Endonezya rupisi iken toplanilan tutar 1,5 trilyon Endonezya
rupisi olmustur. Bu miktar1 artirmaya yonelik 6nlem ise devletin kendi zekat kurumunu tek
yasal zekat toplama otoritesi ilan etmesidir. Zekat konusunda insanlarin devlete olan

glivensizlikleri, onlan yerel organizasyonlara yonlendirmistir (Halimatusa’diyah, 2015).
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1.3. Sosyal Nedenler

Giris kisminda da belirtildigi iizere zekatin sosyal diizeyde ¢ok Onemli etkileri ortaya
cikmaktadir. Ozellikle sosyal adaletin saglanmasi noktasinda zekat, Miisliiman toplumlar
igcinde ¢ok Onemli roller oynamaktadir. Kurumsallasmis bir yapiya sahip olmasi zekatin
diizenleyici yaninin daha iyi ortaya ¢ikmasim saglayabilir diistincesi, alanla ilgilenen
arastirmacilar arasinda yaygindir. Fakirligin azaltilmasi yoniinde zekatin etkisiyle ilgili
calismalar siklikla yapilmaktadir (Ali ve Hatta, 2014; Halimatusa’diyah, 2015, Muhammad,
Ali ve ImranAbdullah, 2013; Sarif, 2013; Sohag, Mahmud, Alam ve Samargandi, 2015). Fakat
kurumsallasmis zekatin etkilerinin tam olarak ortaya konmasi zor olmaktadir. Sunu
unutmamak gerekir ki halihazirda zekatlarim1 6deyen insanlar bulunmakta ve merkezi
kuruma da 6demeyi yapacak insanlar genellikle bu grup igerisinden olacaktir. Zekatin
bolgesel fakirligi ortadan kaldirma noktasinda etkili olup olamayacagina dair Banglades
ozelinde yapilan bir ¢alismada, organize edilmis bir zekat dagitiminin insanlarin hayatlarina
olumlu etkileri oldugunun gozlendigi fakat tam manasiyla yoksullugu bitiremedigi
belirtilmistir. Halbuki bu aragtirmanin yapilma amaci, mikrofinans uygulamalarinin fakirligi
ortadan kaldirmada basarisiz oldugu diisiincesinden yola ¢ikarak bu sorunun zekatla
¢Oziilebilecegini ortaya koymakti. Bu diistincenin arka planinda yatan sey ise, inang
sistemlerinin ve kalkinma uygulamalarinin birbirleriyle gelisen seyler degil, biitiinlesebilen bir

yapiya sahip olduklar1 kanaatidir (Sohag ve digerleri, 2015).

Zekatin sosyal etkilerinden birisi de zengin ve yoksul kimseler arasinda bir kdprii kurarak, alt
gelir grubundaki insanlarin kendilerini toplumdan dislanmis hissine kapilmasin
engellemesidir (Selguk ve GOrmiis, 2019). Varlikli kimseler zekatlarni vererek mallarii
temizlemis olmakta, ayni zamanda toplumdaki yoksulluk da azalmaktadir. Bu dongiiyle
birlikte bereketin hasil oldugu gortilecektir (Ali ve Hatta, 2014). Fakat kurumsallasmis zekat
uygulamalarmin da eksik kalacagi yonler olacaktir. Zekat veren ve alan arasindaki
karsilasmay1 onlemekle birlikte toplumda iyice zayiflamaya baslayan sosyal iligkilere zarar
verme ihtimaline sahiptir. Glintimiizde yayginlasan toplu konut siteleri halihazirda degisik
gelir gruplarinda bulunan insanlarin var olan temas noktalarmi ortadan kaldiriyorken,
insanlarin hayir faaliyetleri igin bir araya gelme gereksinimi de bu kurumun ortadan
kaldirmas1 miimkiindiir. Bu noktada sOyle bir itiraz getirilebilir; insanlar zaten yardimlarim
belirli dernekler, vakiflar iizerinden gerceklestiriyor ve bizzat bu faaliyetlerin icinde yer
almiyorlar. Fakat so6z konusu zekat oldugunda insanlarin meseleye daha hassas
davrandiklarim varsayabiliriz ¢iinkii bu farz olan bir ibadettir. insanlar kendi dagittiklar:
zekatlarini Ozellikle yakin cevrelerine ve akrabalarma vermeyi tercih etmektedirler veya
gluvendikleri insanlara muhtag kisilere ulastirmasi igin teslim ederler. Bu durum ayrmu
zamanda toplumun baglarini giiclendirir ve dayanismanin tesisini kolaylagtirir. Ayrica sivil
toplum faaliyetlerinin bazilar zekat yoluyla finanse edilmektedir ve devletin bu alana dahil
olmas: sivil alanin zarar gormesine neden olabilir. Bununla ilgili sikintilar Pakistan’da
yaganmustir. [lk olarak Ziya-iil Hak tarafindan baglatilan zorunlu zekat toplama uygulamast,
medrese ulemasimi endiselendirmistir ¢linkii bu medreseler, biiyiik 6l¢tide topladiklar1 zekat
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ve bagis paralariyla hizmet vermekteydiler. Merkeze gidecek zekat paralarinin ne derece geri
donecegi bir soru isaretiydi. Ayrica, toplumla medresenin arasindaki baglar da bu
uygulamayla zayiflama ihtimaline sahipti. Bu nedenle uygulamaya kars: ¢ikilmistir (May,
2013).

1.4. Dini Nedenler

Her ne kadar bagka yonleri 6n plana c¢ikartilirsa gikartilsin, nihayetinde zekat bir ibadettir.
Dini yasama noktasinda hassas davranmaya galisan insanlarin ibadetlerini de en uygun
sekilde yerine getirmek istemeleri gayet dogaldir. Zekat Hz. Peygamber (s.a.v) tarafindan
bizzat veya gorevlileri vasitasiyla toplandigindan ve uzun bir siire de insanlar tarafindan
otoriteye verilerek icra edildiginden gilintimiizde de bu sekilde yerine getirilmek
istenmektedir. Hz. Osman doneminden itibaren toplama usulii degismis olsa bile Osmanl
donemi de dahil merkezi bir zekat toplama uygulamasin tarihte gdrmiis bulunuyoruz (Selguk
ve GOrmiis, 2019). Fakat bu konuyla alakali modern donemde baz: ihtilaflar ortaya ¢ikmistir.
Bir grup zekatin devlet tarafindan toplanmasi gerektigini diistiniirken, bir grup modern ulus-
devletlerin zekat toplayamayacagini iddia etmislerdir. Aslinda bu tartismanin izdiistimlerini
Miisliiman toplumlarin ge¢miste baz1 donemler baslarina gegen zalim yoneticiler zamaninda
gormekteyiz. Ulema bu konuyu tartismis ve mezhepler arasi bazi goriis ayriliklar ortaya
¢itkmistir. Bu konuda Safii ve Hanefi mezhepleri ayr diismiislerdir. Hanefilere gore kisi,
zekatin1 gorevliye teslim ettiginde vazifesini yerine getirmis olur. Bu konudaki bir diger
mesele ise Stinni idare altinda yasayan Siilerin, kendi din anlayislar1 dogrultusunda Stinni bir
yonetime zekat vermemek istemeleridir. Pakistan’da yasayan Siiler devlete zekat vermeyi
reddetmis ve bu konuda ciddi bir direnis gostermislerdir. Eylemlerinin sonucunda zekattan
muaf olma hakkini elde etmislerdir. Fakat burada ilging bir sey yasanmus, devlete zekat
vermek istemeyen insanlar Sii olmasalar bile kendilerini $ii olarak gostermislerdir (May,
2013).

2. Tiirkiye i¢in Onerilen Modeller ve Degerlendirilmesi

Ulkemizde aktif bir sekilde zekat toplayan dernek ve vakiflar mevcuttur. Fakat zekat igin
kurulmus 6zel bir yap1 bulunmamaktadir. Bu konuda baz1 ¢alismalar yapilmis ve Oneriler
gelistirilmistir. Mervan Selguk ve Sakir Gormiis (2019), “Zekatin Kurumsallagmasi: Diinya
Uygulamalar1 ve Tiirkiye icin Model Onerisi” adli kitaplarinda konuyu genis bir sekilde ele
almiglar ve somut bir model gelistirmeye ¢calismiglardir. Ali Ozdemir (2013) ise zekat ve vergi
meselesini tartistig1 makalesinde, ortaya ¢ikabilecek olas1 problemler i¢in bazi 6neriler ortaya
koymustur. Her ne kadar giincel bir tartisma olarak goriinse bile, Salih Tug (1973) yillar 6nce
bu meseleye deginmis, lilkemiz icin gerekli oldugunu ve mevcut hukuki alt yapinin buna
imkan tanidigindan bahsetmistir. Simdi bu oneriler ele alimip sorunlu yonleri ortaya

koyulmaya calisilacaktr.

Laik bir yonetim anlayisina sahip olan iilkemizde, cumhuriyetin ilk yillarindan itibaren din
isleriyle resmi bir kurum olan Diyanet Isleri Baskanlig1 ilgilenmistir. Din igleri tabirinin

kullanilmasina yapilacak herhangi bir itiraza karsi su belirtilmelidir ki; makalenin muhtevasi
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bu tartismayr yapmaya miisait degildir. Dolayisiyla genel kullanima uyularak boyle bir
tercihte bulunulmustur. Zekatin kurumsallasmasi meselesi giindeme geldiginde sahip oldugu
hukuki zemin ve organizasyonel yapisi nedeniyle DiB'na aktif bir rol verildigini gormekteyiz
(Selguk ve Gormiis, 2019; Tug, 1973). Selguk ve Gormdiis (2019) modellerinde, zekat kurumunu
paydaslar iizerinden tesis etmeyi &nermislerdir. Belirlenen paydaslar ise DIB, katilim
bankalar1 ve dernek ve vakiflardir. Modele gére DIB igerisinde kurulacak olan Zekat ve Hayir
Isleri Genel Miidiirliigii kurum adina bu vazifeyi iistlenecek birim olacaktir. Bu genel
miidiirliige bagh olarak {i¢ daire bagkanlig1 onerilmistir. Bunlarin ilki Zekatin Hesaplanmasi
Daire Bagkanligi'dir. Gorevi ise iilke genelinde zekata konu olan mallarin ve diisen zekat
miktarlarinin usuliince tespitidir. Tkincisi ise Zekat Konusunda Farkindalik ve Bilinclendirme
Daire Bagkanlig1’dir. Bu birim ise zekat ibadetinin bilinirliginin artirilmas: yoniinde ¢alismalar
yapacaktir. Kamuoyunda yaygin halde bulunan yanlis bilgilerin diizeltilip, olumsuz algilarin
degistirilmesi i¢in yapilacak faaliyetler de bu birimin sorumlulugunda olacaktir. Son olarak
ise Zekat Egitimi Daire Baskanlig1 gerek kurum igi, gerekse vatandaslarin zekatla ilgili gerekli
donanimlar1 edinmesi yoniinde ¢alismalar yapacaktir. Tug (1973), DIB'min sahip oldugu
personel ve imkanlariyla zekatin kurumsallagsmasinda basarili olacagini iddia etmistir. Ayrica
sahip oldugu hukuki statiiniin gerekli zemini olusturdugunu belirtmistir. Laik bir yonetim
altinda bulunulsa bile boyle bir organizasyonun zorunlu oldugu savunulmustur. Bu
calismadan yaklasik yedi yil sonra, Bursa sehrinde yerel dinamikler tarafindan miistakil bir
zekat vakf1 kurulmustur. Fakat bir yil sonra, askeri yonetim tarafindan laiklige aykir1 bulunup
kapatilmas1 yoniinde karar alinmistir (akt. Selguk ve Gormiis, 2019). Organizasyon yapisina
kavusacak zekatin katkis1 olarak, toplanilan fonlarm DIB'nin bagimsiz bir yapiya kavusmasim
saglayacak maddi olanag1 sunacag1 ve bu sayede sorumlulugundaki hizmetleri daha iyi bir
sekilde yerine getirebilecegi belirtilmistir. Bununla birlikte uluslararas: diizeyde de kurumun
saygmligmin ve itibarinin artacagi vurgulanmistir (Tug, 1973). Bagimsiz bir DIB icin zekat
miiessesi tesis etmesini devletten beklemek abes olacaktir. Bagimsiz olmamasi igin devlet
kontroliine alman bir kurumun, ayni devlet akli tarafindan muhtar hale getirilmesini

beklemek tutarli goziikmemektedir.

Yukarda bahsettig§imiz Onerilerin Tiirkiye’de basarili olmayacag: iddia edilebilir c¢linki
deginilmesi gereken 6nemli bir sosyal faktor goz ardi edilmektedir. Bu da iilkemizde var olan
tekilci ahlak kilttirtidiir. Kollektif bir yapiya sahip olan toplumumuz, kollektifligini tekilcilik
tizerinden gerceklestirmektedir. Kisilerin sahip oldugu toplum algisi, iilkede yasayan
insanlarin tek tek bir araya gelerek olusturduklari yapiy: asan bir sekildedir. Yani, bir meta-
toplum anlayisina sahip oldugumuzu sdyleyebiliriz. Iste bu gdremedigimiz veya
dokunamadigimiz meta-toplum, birey karsisinda normatif bir {istiinliige sahiptir. Dolayisiyla
benlikler ortaya ¢ikarken verili sosyal iligkiler etkili olmaktadir. Bunun sonucunda ise ortaya
baglamsal ahlak ortaya ¢ikmaktadir. Baglamsal ahlak icinse net bir smir ¢izmek miimkiin
degildir. Kisinin sahip oldugu sosyal ¢evrelerin kendi icerisindeki simiflandirilmasina gore
degisik ahlak yapilar ortaya ¢ikabilir (Onderman, 2007). Mesela tuttugu takim, sahip oldugu
siyasi goriis veya memleketi {izerinden baglamsal ahlaklar gelistirip her birisine de farkl
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degerler verebilir. Bu durumun konumuzla olan alakasi ise tesis edilecek merkezi kurumun
insanimiz i¢in ne anlam ifade edecegidir. Devlet kurumu olsa bile genel olarak kurumlarin
giivenilirligi baglamsal ahlak igerisinde degerlendirilebilir. DIB uzunca bir siire tartisma
konusu olarak iilkede varligimi stirdiirmiisken, son yillarda yasamilan siyasi doniisiimle
birlikte ge¢miste bu kuruma karsi ¢ikanlar tarafindan sahiplenilmis, ge¢miste bu kurumu
savunanlar tarafindan ise sorgulanmaya baglanmistir. Yani, DIB gibi bir kurum bile kendi
givenilirligini insa edememis, degisen iktidarlar veya yoneticilere gore baglamsal ahlak
devreye girmistir. Kurulacak merkezi bir zekat toplama kurumu da insanlar tarafindan yine
bu sekilde konumlandirilacaktir. Baglamsal ahlakin getirdigi goniil rahathgiyla, isteyerek
zekatlarini bu kuruma verecek kisilerin ayni davranisi olasi bir degisimde siirdiirecekleri soru
isaretidir. Ayni sekilde boyle bir kurumu ciddi sekilde itham edecek insanlar da sonrasinda
bu kurumun bagis¢ilan arasina katilabilirler. Kurumun bir tiizel kisiligi olacag1 veya ayr

kurallarla yonetilecegi cogu kimse igin bir anlam ifade etmeyecektir.

Bir diger mesele ise tilkemiz gibi laik bir hukuka sahip tilkede zekat ve vergi ikileminin nasil
coziilecegidir. Bu konuda yapilan bir calismada (Ozdemir, 2013), devletin zekat toplayacag:
bir yap1 olusturarak, isteyen vatandaslarin zekatlarim1i buraya yatirdiktan sonra gelir
vergisinden diisiilmesi saglanabilir denmektedir. A¢ikgas1 bu 6neri mevcut hukuki alt yapiyla
¢6ziimii zor bir meseledir. Itiraz olarak halihazirda bazi kurum ve kuruluslara yapilan
yardimlarin vergiden muaf tutulmas: dile getirilebilir (Ozdemir, 2013; Selguk ve Gormdiis,
2019). Hangi yardimlarin bu kapsamda degerlendirilecegi yiiriitme tarafindan alinan kararla
belirlenmektedir. Dolayisiyla zekat gibi Islam’in emri olan bir seyin laik bir devlet tarafindan,
ustelik kendi gelirinden feragat etmek suretiyle bu sekilde kabul edilmesi beklenemez.
Ozdemir (2013), bu onerisi sayesinde cesitli nedenlerden otiirii devlete vergi vermekten
kaginanlarin, devlete zekatlarini teslim edecegini iddia etmektedir. Bu sayede devletin gelirleri
artacak, yaptig1 sosyal harcamalar1 diger biitce kalemlerine aktararak sosyal harcamalari zekat
fonundan karsilayabilecegi belirtilmistir. Buna benzer bir uygulama Pakistan’da yapilmustir.
Maliye daireleri zekat pulu g¢ikarmis ve iilke genelinde satisa sunmustur ancak insanlar
tarafindan ragbet gormemistir. Ayrica zekatlarin1 bu fona yatiran kisilere, yatirdiklar: miktar1
talep ettikleri kisilere dagitilmas: icin tercih hakki sunulabilecegi onerilmistir. Bu sayede
toplanilan miktarin da artacagy diisiiniilmektedir. Vergi kagirma ve vergiden kaginma
davranislarinin ne derece yaygin oldugunun farkinda olunmasina ragmen (Ozdemir, 2013),
bu Onerinin iilkemizde ise yarayacagimm diisinmek fazla naif bir tutum olsa gerektir.
Yasanilmasi kuvvetle muhtemel olumsuzluklarin nasil Onlenecegi, hangi hukuki
yaptirmmlarin bu durumu engelleyecegi veya cezalandiracag diisiiniilmemistir. Zekatin
sthhat sartlarindan biri olan temlik gerceklestikten sonra, o kisinin kendi rizasiyla kendisine
zekat gonderen kisiye parasini vermesine kim, hangi hakla engel olacaktir? Dolayisiyla bu
oneri teorik diizeyde ok giizel goziikse de, pratikte uygulanabilirligine iligkin kiiltiirel
zeminin buna imkan vermeyecegi yukarida baglamsal ahlak {izerinden dile getirilmistir.
Ayrica devletin vergi gelirlerinin de kurulacak zekat fonu sayesinde artmayacagini tahmin

etmek cok zor olmayacaktir.
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Sonug

Zekatin kurumsal hale getirilmek istenmesinin temel gerekgesi olarak daha ¢ok miktar1 bir
arada toplayip, etkili bir sekilde kullanmak oldugu soylenebilir. Fakat Tiirkiye’de istenilen
hedefe ulasilmasi pek miimkiin goziikmemektedir ¢iinkii toplanan zekat miktarinn
artmasimin Oniine gegebilecek bir mesele bulunmaktadir. Zekatin armagan kiiltiiriiniin
miindemi¢ oldugu toplumlarda, bu iliskilerin varligini siirdiirmesinde 6nemli bir rolii
bulundugu iddia edebilir. Zenginler, yillik olarak mallarindan bir kismin verip temizleme
ihtiyac1 duyarlar. Burada dogrudan bir “lanetli pay” kiyas: yapmamaktayim (Bataille, 2010).
Fakat zekat veren kisinin bunu bir armagan iliskisine dontistiiriip tistiinlitk kurmasi ¢ok kolay
bir seydir. Bundan o6tiiri boyle bir tahakkiimiin kurulmasmni engellemeye yonelik ciddi
uyarilar mevcuttur. Zekat verecek kisi, bu eylemini karsiliksizlik iizerine insa etmesi
gerektiginin farkinda olmasi gerekir. Gliniimiizde bu duruma ne kadar dikkat edildigini
kestirmek kolay bir is degildir. Yiiklii miktarda miikellefiyetleri bulunan kisiler, bu miktar:
dagitmak tizere verdikleri vakif, dernek gibi sivil toplum kuruluslarinin olusturmus oldugu
sosyal cevrelerde de belli bir itibar gormek isteyebilirler. Veyahut yiiklii bir bagis almak
isteyen bu tarz kuruluslar, bu kisilerle bir armagan iliskisinin gerektirdigi sekilde iliskiler
kurabilmektedirler. Dolayisiyla merkezi bir kurum tarafindan zekatin toplanmasi s6z konusu
oldugunda, bu tiir iliskilerini stirdiirmek isteyen kisiler boyle bir kuruma zekatlarini vermekte
tereddiit edip kolaylikla reddedebilirler. Hareket alanlarini kaybetmek istemeyen sivil toplum
orgiitleri de irtibatta olduklar1 kisileri, merkezi kuruma zekatlarimi vermekten uzak
tutabilirler. Sonugta buradaki armagan iliskisinin ¢ift yonlii oldugu unutulmamalidir. Bir
organizasyon ne Ol¢iide bagis alir, ne kadar maddi imkanlara sahip olursa, bunlar1 dagitarak
da o oOl¢lide armagan iligkisi tesis etmis olur. Kapsamini ve yogunlugunu artirma firsatina
kavusmus olur. Bu yapiy1 bozma yoniinde atilacak adimlar bir tepkiyle karsilasabilir ya da
boyle bir kurumun yonetimi icin sivil toplum igerisinde bir miicadele gerceklesebilir.
Tiirkiye’de potlag kiiltiiriiniin hala 6nemli 6lciide varligimi korudugunu unutarak atilacak
adimlar basarisizliga neden olabilecek sonuclar dogurabilir (Akay, 1999). Komsudan gelen bir
ikram tabagini geriye bos gondermeyecek sekilde giinliik hayatimiz1 etkileyen bir olgu, bu

konuda da fazlasiyla etkin olacaktir.

Baslarken ifade edildigi {izere bu makalenin amaci zekatin devlet eliyle toplanilmasina karsi
citkmak degildir. Amag, istenilen seyin tam olarak nicin istendigini anlayabilmek ve
sonuglarin1  degerlendirirken adilane davranabilmektedir. Yani, kurumsal bir yap:
olusturduktan sonra beklentileri karsilayamayan bir zekat miiessesesi karsimiza ¢iktiginda
sorunu zekatta aranmasinin oniine ge¢mektir. Modern ulus-devlet doneminde yagayan
Miisliimanlarin sisteme ayak uydurmakta zorlanmasi gayet normaldir. Dogrularini bu diizen
icinde yasayabilmeleri oldukc¢a zor olabilmektedir. Fakat bu durum eklektik gabalarla
Miisliimanlarin kendisi tarafindan daha zor hale getirilmekte ve kendi degerlerinin
sorgulanmasma yol acmaktadir. Islam toplumunun kurucu unsurlarn tarafindan insa
edilmemis bir toplumda yasanildig1 unutulmamalidir. Iktisadi manada bir selefilik tuzagina
diismemek adina adimlarimizi bilingli atmamiz gerekmektedir (Kizilkaya, 2019). Ayrica
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devlet eliyle ya da zorlamayla gidilen uygulamalarin goniillii olan uygulamalardan daha
basarisiz oldugu unutulmamalidir (Selguk ve Gormiis, 2019). Sonug olarak, zekat:1 kurumsal
hale getirmeden 6nce alt yapisinin iyi olusturuldugundan emin olunmali ve bu yonde gayret

gosterilmelidir.
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Extended Abstract

Zakat is one of the first solutions that come to mind at the point of providing social justice for
Muslims who are looking for an alternative model to the current economic system. One of the
most important topic of this popular issue is the institutionalization of zakat by the state. Since
the time of the Prophet (p.b.u.h), zakat has been collected by the officials assigned from the
center. Therefore, to adopt a pejorative attitude to corporate identity of zakat, or to ignore it,
will bring together to query the source of this practice. Our aim here is to ensure that people
consider these studies accurately and predict their results. Behind this phenomenon, not only
religious reasons are shown as basis, but other dimensions of the issue are tried to be revealed.
In the study, these reasons were evaluated under four main categories; economically,

politically, socially and religiously.

Considering the economic aspect of the issue, the first subject will be the claim that the amount
collected will increase with the institutionalization of zakat. However, in order to be able to
approve this claim, we first need to have a data on how much amount of zakat was distributed
before it was collected by a central institution. One of the things done for the solution of the
problem is to calculate the zakat potentials of the countries and make projections about the
results that such an amount would get when injected into the economy and compare the
current situation with the results obtained. However, it is very difficult to say that this is a
healthy method. It is not possible to accurately calculate the variable rate of zakat, especially
in the livestock and agriculture sectors. Another issue is to bring the idle assets to the economy
thanks to zakat. Here, efficiency is achieved by registering economic activities that may occur
informally. This will reduce people's interest in the zakat institution, as it will expose people

who are trying to avoid taxes.

Neglecting the political aspect of an area in which the state is intended to be involved will lead
to an misunderstanding of the issue. The fact that the political authorities in the Islamic
geography wanted to carry out the zakat collection by the state caused the question of their
legitimacy. People have doubted whether the nation state has such a right. To understand
these responses, we need to know how people react to the modern nation-state. Since the
authorities were not fully trusted, people have tried to create spaces for themselves. They were

able to finance this with charitable money like zakat.

Zakat plays very important roles in Muslim societies to ensure social justice. One of the social
effects of zakat is that it builds a bridge between rich and poor people and prevents people in
the lower income group from feeling excluded from society. Wealthy people have been
cleaning their property by giving their zakat, and at the same time, poverty in society is
decreasing. With this cycle, it will be seen that abundance is the result. But institutionalized
zakat practices can have weaknesses. While preventing the confrontation between zakat giver
and receiver, it has the possibility of harming social relations which are getting weaker in the

society.
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Although zakat has other aspects, it is ultimately a worship. It is quite natural that people who
try to be sensitive about religious life want to perform their worship in the most appropriate
way. Since the Prophet (p.b.u.h), zakat was gathered by himself or his officials and was given
to the authorities for a long time, it is desired to be fulfilled in this way today. However, some
controversies arose in the modern period regarding this issue. While some people thought that
zakat should be collected by the state, some people claim that nation-states could not collect

zakat.

There are associations and foundations that actively collect zakat in Turkey. But there is no
special structure established for zakat. Some studies have been done on this subject and
suggestions have been developed. Mervan Selguk and Sakir Gormiis (2019) handled the issue
extensively and tried to develop a concrete model. When it comes to the issue of
institutionalization of zakat, we see that the Presidency of Religious Affairs has been given an
active role due to its legal ground and organizational structure. In the model, they proposed
to establish the zakat institution through stakeholders. The identified stakeholders are the

Presidency of Religious Affairs, participation banks and foundations.

Turkish society, which has a collective structure, realizes its collectivity through singularism.
The perception of society is in a way that transcends the cluster of people living in society. The
meta-society, which cannot be seen and touched, has a normative advantage over the
individual. As a result, contextual morality emerges. The relation of this situation with the
subject is what the central zakat institution to be established will mean for Turkish people.
Even if it is a state institution, the reliability of the institutions can be evaluated in contextual
morality. While the Presidency of Religious Affairs continued to exist in the country as a
subject of debate for a long time, with the political transformation experienced in recent years,
it was owned by those who opposed this institution in the past and it was questioned by those
who defended this institution in the past. In other words, even an institution such as the

Presidency of Religious Affairs has not been able to build its own credibility.

Another issue is how to solve zakat and tax dilemma in a country with a secular law like
Turkey. In a study on this subject (Ozdemir, 2013), is said that by creating a structure where
the state will collect zakat, it can be provided to deduct income tax from the citizens who want
to give their zakat here. Obviously, this proposal is a difficult issue to solve with the existing
legal infrastructure. Although writer is aware of tax avoidance behaviors, it should be naive
to think that this proposal will work in our country. It is not thought that how to prevent

possible problems and which legal sanctions will prevent or punish this situation.

The aim is to understand exactly what is desired and behave fairly while evaluating the results.
In other words, when a zakat institution can not meet the expectation, the aim is to prevent
finding problem in zakat. It can be quite difficult for Muslims living in the modern nation-
state to experience their truth. However, this situation is made more difficult by Muslims by
eclectic efforts. It leads to questioning their own values. It should not be forgotten that there is
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a society that is not built by the founding elements of Islam. In order to avoid falling into a

“Salafism” trap in the economic sense, we need to take our steps consciously.
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Islamiyet, hiikiimleri dogrultusunda oturttugu sosyal diizendeki adalet ile kisa zamanda genis kitleler
arasinda yayilmistir. Islam medeniyetinin yalnizca Miisliimanlarin degil, gayri miislimlerin de hakkin
gbzeten bir yapida olmasi, Islam’in ulagtig1 topraklarda halkin memnuniyetini temin etmis bu vesile ile
fethedilen topraklarda kalicilik tesis edilmistir. Islam fetihlerindeki bu kalicilik aragtirmacilarm
dikkatini ¢ekmis ve bu kaliciigin nedenini anlamak icin gesitli teorilerden hareketle farkh
cografyalardaki fetih sonrasi siyaset incelemeye tabi tutulmustur. Bu teoriler gogunlukla Islam’a acilan
topraklarda kurulan sosyal diizenin toplum tarafindan sevilen ve ¢abucak benimsenebilen bir yapida
olmas iizerinden yiiriitiilmiistiir. Ancak Islam tarihinde gayri miislimlerin haklarinin gozetilmesi
bakimindan birbirine benzer yonler tasiyan iki onemli drnek olan Sevad ve Istanbul fetihleri bir
paydada bulusturularak ele alinmamistir. Bu calisma, Islam fetihlerindeki kalicilik ve sosyal adalet
ilkesinden hareketle 6ncelikle Hz. Omer déneminde Sevad’'in daha sonra ise Istanbul’un sosyal ve
ekonomik agidan fethini degerlendirmek amaciyla hazirlanmistir. Sevad’in fethi konusunda ortaya
konulan bilgiler yeni bir agidan degerlendirilmis, Istanbul’un fethi hususunda ise fetih sonrasi siiregte
atilan adimlarin halk iizerindeki pozitif etkisi ele alinmistir. Bu dogrultuda Osmanl Devleti'nin fetih
siyaseti, Islam tarihindeki benzer bir érnekten hareketle sosyal adalet konusunda ortaya konulan bir
goriisle desteklenmistir. Islam’a agilan topraklarda sehir sakinlerinin ve sehre yeni iskan edilen niifusun
ihtiyaclarma cevap verilerek sehrin sosyal ve ekonomik fethinin askeri fethinden sonra basarildigin
savunan boyle bir ¢alisma farkli disiplinlere yeni bakis agilar1 sunacaktir.

Anahtar Kelimeler: Sevad, Istanbul, Islam Fetihleri, Kalicilik, Iktisadi Diizen, Sosyal Adalet.
Jel Kodlar1: N30, N90, BOO
Abstract

Islam was spread among the masses in a short time by means of justice in the social order, which was
established in accordance with the provisions of this religion. The structure of Islamic civilization that
respects the rights of not only Muslims but also non-Muslims, has made pleased the people in the lands
reached by Islam. Thus, the permanence has been achieved in these newly conquered lands. This
permanence in the Islamic territories attracted the attention of researchers and to understand the reason
of this permanence, post-conquest politics in different geographies were examined by various theories.
These theories were mostly based on the fact that the social order established in the lands opened to
Islam was accepted and quickly adopted by society. However, there is no study amongst these, which
brought together the conquests of Sawad and Istanbul as important and similar examples in Islamic
history, in terms of the rights given to non-Muslims. This study was prepared for the purpose of
evaluating the social and economic conquest of Sawad and Istanbul, regarding the principle of
permanence and social justice in Islamic conquests. In the first part, the information about the conquest
of Sawad was evaluated from a new point of view and in the second part, the positive effects of the
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diizenlenen “I Uluslararasi Osmanli Arastirmalar1” adli kongre dahilinde sunulmustur.
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steps taken in the post-conquest period of Istanbul were discussed. In this direction, the conquest policy
of the Ottoman state was supported by social justice view based on a similar example in Islamic history.
Such a study, which claims that the social and economic conquest of a city was achieved after the
military conquest by responding to the needs of the inhabitants of the conquered lands, will present
new perspectives to various disciplines.

Keywords: Sawad, Istanbul, Islamic Conquest, Permanence, Economic Order, Social Justice.
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Giris

Islam medeniyeti ulastig1 sinirlar ve etki alan1 bakimindan Hz. Peygamber’den giiniimiize
kadar bir biitiin halinde degerlendirilmelidir. Heniiz O'nun hayatta oldugu donemlerde
baglatilan hamleler Miisliimanlari oldugu kadar gayri miislimleri de icine alan cihangtimul bir
yaklasimi benimsenmesi nedeniyle asirlar boyu ileriye tasmarak yonetim mekanizmalarinda
kullamilmistir. Islam’m temsilcisi olup, sosyal adaleti gozeten hanedanlar ve devletler, Islam’in
ulastig1 topraklarda hakimiyet kaybedilse dahi, zorlayici ve kokten bir yok edis faaliyeti
olmadig1 takdirde kalic1 olmay1 basarabilmiglerdir. Bugiin diinyanin farkli cografyalarinda
farkli rejimler altinda yasamak zorunda olsa da, Miisliimanligin siirdiirmeye ¢alisan biiyiik
kitle bunun en Onemli Ornegidir. Diger taraftan tarih, ele gecirildikten sonra kolayca
kaybedilen genis topraklarin kaderini de kaydetmistir. Biiyiik Iskender’in, Cengiz Han’m,
Timur'un ulastigl toprak biitiinligiiniin biiyiikliigiine karsmn, bu topraklar: kaybetme hizi
bunun en 6nemli 6rneklerindendir. Ik Islam fetihleri ile baglayan ve Osmanli ile Anadolu’dan
Avrupa’ya dogru olgunluga eristigini varsayabilecegimiz fetih siyaseti, uzaktan yonetim
sistemine karsi, yerinde yoOnetim ile tiim milletler ve irklar icin adaletli bir sistemi
amaclamaktaydi. Bu da fethedilen yerlerin, ancak mamur hale getirilerek iskana agilmas, yerli
halkin ihtiyaglarinin karsilanmasi ve adaletle hitkmedilmesiyle fethinin tamamlanabilecegi
anlayisini dogurmaktaydi. Bu sistem kolay olmamakla beraber, basarildiginda kalicilig
beraberinde getiriyordu. Istanbul gibi stratejik bir sehri fetheden Fatih Sultan Mehmed,
vakfiyesinde gecen bir beyitle bir sehrin kapilarini Islam idaresine agmaktan cok onu Islam
sehri hale getirmedeki bu zorlugu “Hiiner bir sehir biinydd eylemekdiir, Redyd kalbin abdd

eylemekdiir” sozleriyle ifade etmistir.

Fethedilen topraklarda halkin topyek{in memnun olmasina, yani bir anlamda istismar diizeni
kurulmayarak servetin belirli ellerde toplanmadan adil bir sekilde paylastirlmasina ilk
donemlerden beri dikkat ediliyordu. Zira Kur’an-1 Kerim ile tevdi edilen dinin ruhunu
anlamig sahabe, hiikiimleri toplumun her kesiminin faydasina olacak sekilde uyguluyor ve
boylece Islamiyet'in yayilmasimi da kolaylastiriyordu. Bunun ilklerden olan en énemli
temsilini Hz. Omer 6rneginde gormekteyiz. Sevad? olarak adlandinlmig topraklarin
fethedilmesi ile birlikte dncekinden farkli ve yalnizca Miisliimanlarin degil, hentiz Miisliiman
olmamis yerli halkin yararmna da oldugu diisiiniilen bir sisteme gegilmistir. Hz. Omer’in
uyguladigr bu sistem yerli halkin topraklarina el konulmayip, kendilerinin de vergilerini
ddedikleri siirece topraklar {izerinde 6zgiirce yasama hakkina sahip olmasiydi. Hz. Omer’in
bu sistemi Suriye, Misir gibi topraklar i¢in de uygulamaya koydugu bu donemde komutanlar
ile yapmus oldugu yazigmalardan anlasilmaktadir. Zira bu ¢6ziim halk tarafindan kisa bir
siirede benimsenip, tabi olduklar1 mevcut sistemin agir yiikiine karg: yerli halkin bir nimet
olarak gordiigii bir diizen oluvermistir. Boylece ihtidalar artmis ve fethedilen bolgelerin halk:

Islam devletinin lehine olmak {izere mevcudiyetini korumustur.

2 Bugiin Irak sinurlarinda olan, ormanlarla ve bitki ortiisii ile kapli oldugu igin karanlik goriiniimiinden dolay: bu
ad1 almis verimli bolge.
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Islamiyet'in temsilcisi olup, bir ug beyliginden biiyiik bir imparatorluga déniisen Osmanl
orneginde ise diisiiniilmesi gereken iki husus vardir. Bunlardan biri Osmanlinin hizla
biiyiimesi, digeri ise bu bilyiimenin Istanbul® ve Rumeli gibi uzun yillardir fethedilememis bir
cografyada gerceklesmesi ve kalici olmasiydi. Sartlar lehine isledigi takdirde, bir ug beyliginin
bu kadar kisa zamanda biiyiiyiip yayilmasi ve sinirlarini genisletmesi anlasilabilir bir olgu
sayilabilir. Ote yandan, bu yayilmann alt yapisi daha énceden hazirlanarak bir anlamda fetih
yillara yayilmis olabilir. Zira bu konuda basta Fuad K&priilii ve Omer Liitfi Barkan olmak
tizere pek ¢ok onemli isim, yaptiklart arastirmalar ile akla yatkin agiklamalar getirmislerdir.
Bu agiklamalara gore, Osmanh fetih siyaseti fethedilmesi planlanan yerlere 6dnden gidip
yerlesen, “kolonizator Tiirk dervislerinin azimkar ¢alismalar1” {izerine bina edilmistir. Bu
dervisler dini oldugu kadar siyasi bir vecibe ile Islam devletinin yoniinii cevirdigi topraklara
gidiyor, bos ve 1ss1z arazilere tek aileden miitesekkil bir medeniyet tasimacilig1 yapiyorlardi.
Donemin kayitlar1 bu dervislerin fethe nasil yardimlari oldugunu agiklayan Orneklerle
doludur (Barkan, 1942) ancak makalenin konusu itibariyle Osmanlinin hizli yayilisim

anlamaya yardimci olacak bu agiklamalar ile yetinmek uygun olacaktir.

Fetihlerin nasil bu kadar kalic1 oldugu meselesi ise ancak baska faktorlerin de isin i¢ine dahil
olusunun kabul edilmesi ile anlasilabilir. Bu noktada Islam dininin amagclarinin dogru
anlasilip, ulasilan topraklarda sosyal adaletin gozetilerek halkin menfaatine olan bir sistemin
kurulmasi en 6nemli ilkedir. Merkezin de merkezinde olan ise heniiz Miisliiman olmamis
halka yapilan muameledir. Boylece, zaten Miisliiman olmus ve idareyi kabul etmis halkin
degil, Miisliiman olmamis ve idareye mecburen boyun egmis bolge halkinin goniilleri de
kazanilmis olmaktadir. Diger taraftan, imar faaliyetleri ve ekonomik hayatin canlandirilmasi
ile bolgedeki giinliik hayatin yeniden yeni bir diizen ile isler konuma getirilmesi hem meskén
halkin hem de yeni iskan ettirilmeye calisilan halkin ihtiyaglarina cevap verecektir. Bu
makalede Islam fetihlerinin diizen ve sosyal adaleti temin etmesi ydniiyle kalici oldugu
savunulmaktadir. Bu noktadan hareketle, Sevad ve Istanbul 6rneklerinden yola cikarak bolge
halkinin ekonomik ve sosyal diizeninin kurulmasi ve korunmast ele alinacaktir. {1k fetihlerden
itibaren gerceklestirilen yeni uygulamalar makdsidii’s-seria anlayisi ile incelenecektir. Boylece
bolge halkimin refahimi gozeten adil ve kararli bir yoneticiye sahip olan bir toplumda,
Islamiyet'in nasil kolayca benimsenebilecegi anlagilmis olacaktir. ik boliimde tartigmalar ve
orneklendirmeler basta Mustafa Fayda'min Hz. Omer Zamanmnda Gayri Miislimler adl
calismasinda ve Sabri Orman’in Gazali, Adalet ve Sosyal Adalet kitabinda One siiriilen goriisler
etrafinda yiiriitiilecektir. Ikinci boliimde bu iki ¢alismada ortaya konulan bakis acilarma ve

Sevad 6rnegine Istanbul'un fethinden sonra halkin bir arada diizenle yasayabilecegi bir

3 Calisma boyunca Istanbul ve Konstantinopolis kelimelerinin tercihi konusunda ayrim gozetilmemistir. Bunun
sebebi ise anakronik yanhighga diisiilmesi ihtimaline ragmen “Istanbul’un fethi” tamlamasinin yaygimlagmis
olmasidir. Dogru olan Konstantinopolis'in fethi olacaktir ancak Istanbul kelimesinin de zaman iginde bu kékenden
olustugu goriisii akla yatkin oldugu igin “Istanbul’'un fethi” tamlamasi makale boyunca kullanilmasinda beis
goriilmemis bir tamlamadir.
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sistemin kurulusu o©rnegi eklenecek ve sehirde kurulan sosyal ve ekonomik yap1

acgiklanacaktir.
1. Sevad’in Fethi ve Yeni Sosyal-Ekonomik Diizen

Islamiyet'in yayildig1 bolgelerde, yerli halkin menfaatini de gdzeterek Islam toplumunun
tamamina fayda saglamasi, ilk olarak Hz. Omer &rnegi iizerinden diistiniilmelidir. Ikinci
halife Hz. Omer énderliginde ilerlemesini siirdiiren Islam toplumu, fetihlerle birlikte ortaya
cikabilecek sorunlar1 6ngormiis ve topragin bir elde toplanmasi ile yerli halkin cogunlukla isci
konumunda bulunmasini 6nlemeye galismistir. C)nlenmeye calisilan bu sistemin, ekonomik
diizen lizerine kurulu olan bir toplum yapisi olarak niteleyebilecegimiz feodal sistem oldugu
sOylenebilir. Arap yarimadasinda bu sistem bulunmuyordu ancak Bizans hakimiyetinde
toprak bir azinligin elindeydi ve halkin biiyiik ¢ogunlugu miilke sahip olmaksizin bu
topraklar iizerinde is¢i konumundaydi. Islam ekonomisinin ve dolayisiyla sosyal adalet
diizeninin temellerinin kendinden 6nceki uygulamalardan hareketle Hz. Omer déneminde
atildigini ifade eden Rana (1985), feodal toplumun Miisliimanlara karismasmin bir toprak
sistemi sorununu da beraberinde getirdigini ifade etmektedir (s.23). Bu sorunlar1 éngoren Hz.
Omer, tarihi bir karar ile fethedilen yerlerdeki topragin fatihler arasinda dagitiimayip yerli
halkin elinde birakilmasimi ve sahiplerinden de hara¢ adinda bir vergi almmasini temin
etmistir (Eb( Ythsuf, 1973, s.57). Bu vergi fey statiisiinde sayilan kamu topraklari i¢in devlet
adina toplanip, devlet hazinesine aktarilacak ve ancak savunma, giivenlik gibi devlet giderleri
ile ihtiyag sahiplerinin istifadesi i¢in harcanacakti. Bu karar, tarim toplumunda sermaye olan
topragin belirli ellerde toplanmasini engelleyerek sosyal adaleti saglayan bir yapinin
tesekkiiliinii saglamis ve Islam toplumunda vergiye dayali bozulmalar goriilene kadar?,
halkin ve devletin yararina bir sistem olarak mevcudiyetini stirdiirmiistiir. Rana (1985), Hz.
Omer’in fethedilen topraklar savasa katilmis kisiler arasinda paylastirmay1 reddetmesini, bu
bolgelerdeki feodalitenin ortadan kaldirilmasi igin biiylik ve cesur bir adim olarak
nitelendirmektedir (s.33). Daha Onceden fatihler arasinda paylastinlmis olan Hayber
topraklari, ganimet statiisiinde olan topraklarin dagitilmas: icin gerekce ve Ornek olarak
sunulabilir. Ancak Hayber topraklarinin Sevad bolgesi topraklarina nazaran ¢ok az olmasi
sebebiyle bu dagitimin feodalite riski tastmadig diistiniilmelidir. Yeni fetihlerde ele gegirilen
bolgelerin topraklari genis olmasi sebebiyle topraklarin {izerinde yasayanlarla birlikte
Miisliimanlar arasinda paylagtirilmasi Islam'in yaymaya calistig1 adil sisteme zit bir uygulama
olacaktir. Diger taraftan, yerli halkin da kole statiisiinde toprakla birlikte taksimi, gayri
miislimlerin Islam’a 1sinma ihtimalini de azaltan bir etki olusturacak ve ¢ok daha biiyiik
sorunlar1 beraberinde getirecekti. Fakat bu topraklarin, topraga ve tarima asina olan bolge
halki elinde birakilarak yalmzca gelirinden vergi alinmasinin hem buradaki halkin hem de

Islam devletinin faydasina olacag diistintilmiistiir.

¢ Emeviler dénemindeki bozulmalar ve bunun Abbasi ihtilaline etkisi hakkindaki teoriler igin ilgili makaleye
bakilabilir. Oznur Ozdemir, Tax Distruption as a Ground Force for the ‘Abbasid Revolution and a Review for
Modern Islamic Historiography, Sakarya Universitesi flahiyat Fakiiltesi Dergisi, 20 (37), 107-128.
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Burada belirtilmesi gereken temel husus, Hz. Omer’in yaptig1 ictihadin savasla fethedilen
topraklar i¢in olmasidir. Baris yoluyla ele gecirilen topraklar zaten ganimet statiistinde
sayllmamaktayd: ve bdylece taksimi de s6z konusu degildi. Onun doneminde fethedilen
topraklarin toprag: isletenlerin ellerinde kalmasi, Hz. Peygamber déneminde de Hayber
Yahudileri ile yapilmis olan ve haraci animsatan, mahsullerinin yarisin1 verme seklindeki
anlasmaya benzetilebilir. Ancak dikkat edilmesi gereken temel nokta, topraklarin hangi yolla
ele gecirildigidir. Savas yoluyla ele gegirilen topraklar i¢in de anlasma yoluyla edinilen
topraklara benzer bir hiikiim uygulanmasi, ganimet taksimi yerine toprak vergisinin kabul
edilmesi demektir ve bu da Hz. Omer’in igtihadi anlamimna gelmektedir. Bu noktanin,
makdsidii’s-seria® olarak isimlendirilen dinin asil gayesini gozeterek igtihatta bulunma anlayis:
tizerinden agiklandiginda anlam kazanmas: kolaylasacaktir. En basit tanimi ile makasidii’s-
seria, Islam dininin gayeleri anlamina gelmektedir. Islam dininin insanlig1 topyek{n huzur ve
refaha ulastirma gayesi oldugu kabul edilirse, hakkinda agik¢a bir emir veya nehyin
bulunmadig1 yerlerde Islam’in amaci ve tasidig1 ruh géz oniinde bulundurularak hiikiim
verilmesi gerekir (Pekcan, 2011, s. 45). Konu Hz. Omer’in hara¢ konusunda yapmis oldugu
ictihada baglanirsa, onun sosyal adaleti saglamak {izere fethedilen yerlerdeki topraklari ve
yerli halki ganimet olarak paylastirmayip, Islam devletinin sorumlu oldugu kitlenin yararina

olmak {izere ayirmasi onun makasidii’s-seria anlayisiyla hareket ettigini gosterecektir.

Bu noktada Sabri Orman’in, Gazzali’nin Islam hukukunun amaglarini bes kalemde toplayarak
formiillestirmesini konu edindigi eserine bagvurmak isabetli olacaktir. Bu eserde Orman,
Gazzali'nin belirttigi Islam hukukunun amaglarini Islam dininin hiikiimleri ile baglantilar
kurarak agiklamistir. Gazzali'ye gore Islam hukukunun amaclari dinin, nefsin, aklin, neslin ve
malin korunmasidir. BOylece yalmizca iktisadi perspektiften degil, sosyal acgidan da
menfaatlerin saglanmasi ve zararlarin 6nlenmesi durumu s6z konusudur (Orman, 2018, s.49-
50). Gazzali bu bes temel amacin korunmasina “maslahat” adini vermektedir. Maslahat ise
menfaatin celbi, zararli seyin def’i olarak diisiiniildiigiinde, Hz. Omer’in feodallesmeyi ve
servetin belirli kisiler elinde toplanmasini énlemek igin gerek yerli halkin gerekse Islam
toplumundaki tiim ihtiya¢ sahiplerinin menfaatine bir adim atti§1 kolayca anlasilabilir.
Gazzali'nin formiiliizasyonunu adalet ve sosyal adalet agisindan yorumlayan Orman, Islam
toplumunda garantoriiniin halife veya sultan olduguna hiitkmedebilecegimiz bu haklar setinin

sosyal adalet agisindan ifade ettigi onemin agikca anlasilabilecegini vurgulamistir (s. 52).

Topragin hangi yolla edinildigi gozetilerek verilecek karar hakkinda daha 6nce deginilmis
olan bir hususun, bir stirede yer alan hiikiim ile irtibatlandirilarak agilmasi gereklidir. Bilindigi
gibi Hz. Omer baris yoluyla alinmuis, yani halkinin veya idarecisinin kendisinin getirip teslim

ettigi topraklar yerli halkin elinde birakma kararina gitmemis, Islam ordusunun canla basla

5 Dini hiikiimlerin gayeleri anlaminda kullarulan bu tamlamanin terimleserek Islam literatiiriinde yer almasi
maks(id, maksid, makasid ve garaz kelimelerini “ser'1 hiikiimlerin gayeleri” anlaminda eserlerinin birgok yerinde
kullanarak konunun 6nemini vurgulayan el-Ciiveyni (6. 478/1085) ve konuyu daha acik ve genis bir sekilde
isleyerek makasid anlayisina getirdigi yenilikler ile 6grencisi Gazzali’'nin (6. 505/1111) katkilar: ile gerceklesmistir.
Ayrintih bilgi igin bk. Ertugrul Boynukalin, “Makasidii's-Seria”, Tiirkiye Diyanet Vakfi Islam Ansiklopedisi, XXVII, ss.
423-427.
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miicadele ettikten sonra Islam’a actig1 topraklarda, yani savas ile kazanilan topraklarda boyle
bir karar1 uygulamistir. Buna da Hasr Suresi'nin 6zellikle iki ayeti {izerinden delil getirmistir.

S6z konusu ayetler 6 ve 7. Ayetlerdir:

(6) Allah’tn onlardan alip resuliine fey’ olarak verdikleri igin siz at veya deve kosturmus degilsiniz. Ama
Allah elgilerini diledigi kimselere iistiin kilar. Allah her seye kadirdir.

(7) Allah'in (baska) beldeler halkindan alip resuliine fey’ olarak verdikleri, Allah’a, peygambere,
yakinlara, yetimlere, yoksullara ve yolda kalmiglara aittir; (servet) icinizden sadece zenginler arasinda
doniip dolasan bir sey olmasin diye boyle hiikmedilmistir. (Hasr Suresi 6-7; Diyanet Isleri Bagkanlig
Kur’an Meali)

Ayette gecen “siz oray1 kazanmak igin at veya deve kosturmadiniz” vurgusu “siz fey olarak
elde ettikleriniz igin herhangi bir savasa girmediniz” seklinde yorumlanmistir. Hemen bir
sonraki ayette ise, Allah ve Peygamber’den sonra, feyin ihtiyag sahibi kimselerin hakki oldugu
vurgulanarak bunun zaten varlik sahibi olan kimseler arasinda doniip dolasan bir servet
olmamas1 gerektigi vurgulanmustir. Iste Hz. Omer Islam dininin sagladigi bu inceligi
anlayarak, savas yoluyla ele gecirilen topraklarda da baris yolu ile ele gecirilen hitkmiin
uygulanmasini Islam toplumunun fertlerini ikna ederek basarmistir. Boylece makasidii’s-seria

ve maslahat anlayisi ile sosyal adaleti kurmaya ¢alismistir.

Hz. Omer’in yapilan yeni fetihlerin akabinde ictihatta bulunarak uygulamaya gecirdigi
sistemde bir ayrinti daha dikkat ¢ekmektedir. Bu ayrnti, fethedilen topraklar {izerinde
yasayan yerli halkin da ganimet statiisiinde degerlendirilmeyip, savasan Miisliimanlar
arasinda paylastirilmamis olmasidir. Fayda (2006) bu hususa da dikkat cekerek, Hz. Omer’in
uygulamasini gesitli yonlerden degerlendirmistir. Ona gére Hz. Omer’in uygulamas, iktisadsi,
sosyal ve askeri, hukuki ve dini unsurlar bir arada biinyesinde barindiran énemli ve ¢ok
yonlii bir uygulamadir. Fayda'nin yaptig1 siralama ve ¢ikarimlarimi birer adim gerisinden

baslatarak siralayacak olursak bu uygulamada;

. harag vergisi toplanip basta ihtiyag sahiplerinin istifadesine sunulmak iizere devletin
kasasina girmesi ile topragi isleten kisiler degismedigi icin tarimin aksamadan devam etmesi

ekonomik,

o topragin tek elde toplanmasinin ve sular konusunda cikabilecek ihtilaflarin oniine

gecilmesi sosyal,

o toplanan gelir ile hudut ve kalelerin de korunacak olmas: ve cihad icin yeni nesillerin

yetismesine destek saglayacak olmasi askeri,
o ganimet ve topragin statiisiiniin toplum yararima olacak sekilde belirlenmesi hukuki,

o bu uygulamalarin karara baglanmasinda Hasr stresinden ilham alinmasi ve gayri

miislimlerin Miisliiman olmasin saglayacak ortamin ingas1 dini,

yonii tegkil etmektedir (s.25). Fayda bu kararin hukuki yonii kadar, hatta belki ondan daha

fazla Islam dininin yayilmasi ve insan unsuruna verilen deger bakimindan énem tasidigini
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ifade etmistir. Burada, klasik Islam hukuku alimlerinin konuyu yalnizca “toprak ve ganimet
hukuku” gercevesinde el aldiklari igin diger yonlerin ihmal edilmis oldugu vurgusunun

yapildigina da dikkat cekmek gerekir.

Bu noktada zimmi statiisiinde Islam toplumuna kabul edilen unsuru kendisine taninan haklar
bakimindan kisaca ele almak gereklidir. Zimmi, kendisine giivence verilerek koruma altina
alman kisi demektir. Kur’an-1 Kerim’de sunulan kesin hiikiimler ile Allah, bir giin islamiyet’e
girme ihtimallerine binaen, ilk etapta bu dine girmek istemeyen kisilere de belirli sartlarda
yasam hakki sunulmasini emretmistir. Bu kimselere elbette ki nemli sorumluluklar yiiklemis
ve Ornegin Islam devletine cizye® 0demeleri sart kosulmustur. Bu durumda Kur’an-1 Kerim’de
sunulan bu imkan ile Islam devleti altinda yasamay1 kabul ettikleri halde Miisliiman olmak
istemeyen, dolayisiyla Islam ordusuyla savasa girmeyerek herhangi bir askeri faaliyette
bulunmayan, Islam ordusunun sagladig1 smnir giivenligi ile Islam topraklarinda yasayan
kisilere zimmi denilmektedir. Fethedilmis bolgelerdeki gayri miislimlerin Islam
hakimiyetinde yasamasi icin cizye vermeleri, topraklari varsa buna bir de hara¢ vergisini
eklemeleri gerekiyordu. Gayri miislimlere cizye verdikleri takdirde kendi dinlerinde kalarak

zimm? statiisiinde sayilmalarina siirekli eman (zimme akdi) denilmekteydi (Rana, 1985, s. 65).

Cizyenin gayri miislimleri himaye etme karsiliginda alindigi ve himaye edilemedikleri
durumlarda toplanan vergilerin iadesinin gerceklestigi de burada vurgulanmasi gereken
onemli bir husustur. Hz. Omer ddéneminde Vali Eb( Ubeyde b. Cerrah, Humus halkinm
Bizans’a karsi savunamayip sehri terk etmek durumunda kalinca toplamilan cizye iade
edilmistir. Hatta bu iadeden 6nceki durum da manidardir. Zimmilerin Islam devletine
sagladig1 casusluk malumatlar: dolayisiyla Rumlarin Miisliimanlara karsi savas hazirligindan
zamaninda haberdar olunabilmistir. Zimmiler'in bunu, Miisliimanlarin kendilerine karsi
vefakarliklari, giizel ahlaklari, iyi davraruslari ve adil muameleleri sebebiyle yaptig1 Ebi
Yhsuf tarafindan kaydedilen onemli bir ayrmtidir. Miisliimanlarin vergileri iade etmesi
tizerine zimmilerin soyle dedigi de kaydedilmistir: “Allah sizi muzaffer kilsin ve tekrar bize
gindersin. Eger sizin yerinizde onlar olsaydi aldiklar hicbir seyi bize iade etmezlerdi. Ustelik elimizde

ne varsa hepsini alirlar bize bir sey birakmazlard:” (EbtG YGsuf, 1973, s. 224-225).

Fethedilen topraklarda Miisliiman olmay1p Islam hakimiyetine giren, 8dedigi cizye ve sahip
oldugu zzimm{ haklar ile Islam toplumunun bir ferdi sayilan zimmilere hassasiyet gosterildigi
de rivayetlerle bize ulagan bilgiler arasindadir. Hz. Omer’in Suriye’de rastladigi ama bir

Yahudi'nin dilendigine sahit olup, “gencliginde cizyesi alinan birinin ihtiyarladiginda perisan

¢ Cizye, gayri miislimlerden alinan ve herhangi bir arazi veya ticaret gelirine bagimli olmayan sabit vergidir.
Miktarimnin veya oraninin ise sabit olmayip bolgelere gore degiskenlik gosterdigi kaynaklara yansimustir. Kur’an-1
Kerim’de Tevbe Suresi 29. Ayet ile kesin olarak netlesmistir ancak ayette gecen bazi ifadeler hakkinda tartismalar
siiregelmistir. Bu tartismalar ¢ogunlukla cizye verecek olanlarin ehl-i kitaptan olmasi ile ehl-i kitaptan olmayan
gayri miislimlerin durumu ve “kiiciiliip kendi elleriyle cizye verinceye kadar savasin” seklindeki ifade iizerinden
yiiriitiilmiigtiir. {lk dénem uygulamalarindaki inceliklere bakarak bu konulara agiklik getirilmeye calisilmistir.
Cogunlukla da ifadenin mecazi anlam tasidig1 ve uygulamada herhangi bir asagilama durumu olmadig1 kanaatine
varilmustir. Cizye ve hukuki dayanaklart hakkinda ayrintili bilgi i¢in bk. Eb Ubeyd Kasim b. Sellam, Kitdbii'l-
Emuil, s. 34-35.
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durumda birakilamayacagini” soyledigi ve “kendisine beytiilmalin zekdt gelirlerinden yardim
edilmesini” emrettigi, “bir meslegi veya isi olmayan kirlerden, ciizzamhilardan, kétiiriim derecesinde
hasta ve ¢alismaktan dciz ihtiyarlardan eger mallar: miilkleri yoksa cizye alinmamasin” sagladigi,
“cizye toplarken dovme, hapsetme ve iskence yapma gibi davranislart” yasakladigi, bu 6rneklerden
bazilaridir (Fayda, 2013, s. 429).

Bu noktada 6nemli bir ayrintiy1 da zikretmek yerinde olacaktir. Fedek ve Hayber cevresinde
bulunan ve zirai ortak¢ilik anlagmasi ile topraklarinda yasamaya devam eden Yahudi halk,
yine Hz. Omer tarafindan bu topraklardan cikarilarak Filistin bolgesine siiriilmiislerdir. Bu
sirada anlasmalar1 da feshedilmistir. Ayni1 sekilde Necranli Hristiyanlar da yerlerinden
¢ikarilip baska bir bolgeye gonderilmistir. Bu uygulamalar ilk bakista gayri miislimlere karsi
ylriitiilen pozitif tutumla tezat olusturan bir ayrint1 olarak goriilecektir. Fakat kaynaklar bu
kararlarin arkasinda politik, ekonomik ve saglikla ilgili sebepler zikretmistir. Konu, Fayda
(2006) tarafindan detayli sekilde tartisildig icin burada bu ayrintilar1 yeniden ele almaya
lizum yoktur (s. 264-268). Bu iki 6énemli 6rnek de elbette akilda tutulmalidir ancak Hz.
Omer’in bir taraftan gayri miislimlere bulunduklari yerde 6zgiirce yasama hakki tanirken bir
tarafta onlar1 topraklarindan siirmiis olmasinda mutlaka bir maksat aranmalidir. Ayrica,
Oztiirk (2012), yaptig1 arastirmalar neticesinde bu tehcirde gayri miislimlerin herhangi bir
haksizliga ugratilmadig kanaatine ulagsmustir (s. 319). Diger taraftan, Emeviler ve Abbasiler
zamaninda gayri miislimlerin ekonomik ve sosyal konumlarinda kotiilesmeler oldugu, ihtida
ettigi halde cizyeye zorlanan halkin halifeden yardim istedigi de kaynaklarda yer alan
olumsuz Ornekler arasindadir. Ayrica bu hosnutsuz kitlenin, 6rnegin Emevi donemindeki
isyan faaliyetlerine ve Abbasi Thtilali'ne katildig1 gibi goriisler de bulunmaktadir (Ozdemir,
2018). Sosyal bakimdan da ayricaliklarin oldugu bilinmektedir. Yurdaydin (1985), Abbasiler
ve Biliylik Selcuklular doneminde zimmilerin farkli kiyafet giyme zorunlulugunun
bulundugunu, Anadolu Selguklularinda ise zimmilerin bu konuda serbest birakildigin
belirtmistir. Hatta Rumlara Istanbul patrigine bagl olduklari halde Islam toplumunda yer
verildigini ve kilise orgiitlenmelerini devam ettirme serbestisi tanindigini sdylemektedir. Bu
bakimdan Anadolu Selguklu Devleti'nin zaman iginde kaybedilmis olan “Islam toplumunda
haklaryla yer alan gayri miislim” anlayisini yeniden canlandirdigini ve bu yoniiyle Osmanhya
da 6rneklik tegkil ettigini soylemek miimkiindiir. Bu &rnekler Islam’a agilan topraklarda
yagsamay1 siirdiiren zimmilerin Islam devletleri tarafindan her sartta ve durumda kendi
hallerine birakilmadigimin veya farkli Islam devletlerinde ve farkli bdlgedeki uygulamanin
aynmi olmadiginin gostergesidir. Fakat olumlu ornekler fethedilen bolgelerdeki halkin

idareciler lehine tutumlarda bulundugunu gostermektedir (s. 104).

Sonug olarak, Hz. Omer’in Sevad’mn fethinin ardindan yerli halkin ve savasa katilamamuig
Miisliimanlarin haklarini gdzeterek verdigi karar, uzun vadede Islam toplumunun yararina
olacak yonler tagimaktadir. Bu 6nemli drnekten hareketle, Islam devletinin aldig1 kararlarda
nasla ters diismedigi 6lgiide yeni uygulamalara gidilerek sosyal adaletin gozetilmesinin esas
oldugu sonucuna ulagilabilir. Fethedilen bolgelerde heniiz miisliiman olmamuis yerli halka

yapilacak iyi ve adil muamele, askeri kontroliin kazanilmasinin ardindan Islam toplumuna

80 International Journal of Islamic Economics and Finance Studies, 2020/1



Sevad’dan Istanbul’a: Islam’a Acilan Topraklardaki Kalicilik, Iktisadi Diizen ve Sosyal Adalet

yeni Miisliimanlarin katilmasii saglayarak Islam dininin ana gayesinin gerceklesmesine

yardimei olacaktir.
2. Fatih Sultan Mehmed’in Istanbul’da Kurdugu Diizen

Zamanla Istanbul admi almis fakat Islam tarihi kaynaklarinda Konstantinopolis veya
Konstantiniyye adiyla zikredilen gehir, Islam ordusu tarafindan fethedildiginde Dogu Roma
Imparatorlugu'nun’ son idari bolgesi ve baskenti statiisiindeydi. Bu sehir ortodokslugun
merkezi sayiliyor bu sebeple de 6nemli miktarda bir gayri miislim Rum niifus baridiriyordu.
Bu konuda ilk 6nemli detay, gayri miislim niifusun fetihten sonra da biiyiik olciide
mevcudiyetini korumus olmasidir. Osmanl fetih siyaseti, yerinde yonetim {izerine kurulu
oldugu i¢in Osmanlilar I[stanbul'u kisa zamanda benimsemislerdir. Yerli halkin sehri terk
etmesi istenmedigi gibi, savas sirasinda terk etmis olanlarin da geri donmeleri igin ¢agri
yapilmistir. Iskan faaliyeti ile Miisliiman halk buraya yerlestirmeye calisilmis ve burast gayri
miislimlerin de tiiyesi oldugu Osmanlh milleti olarak addedilen toplumun baskenti ilan
edilmistir. Bagka bir ifade ile, Islam’a acilan topraklardaki halk kovulmamus, yerli halk
savaganlar arasinda esir olarak taksim edilmemis, haklar1 gozetilmeye calisilmis, hatta sehri
terk etmemeleri igin tedbirler alinmisti. Bu da yine birinci boliimde deginilmis olan
makasidii’s-seria anlayisi ile uyumlu hareket edildigini gostermektedir. Fetihten sonra yerli
halkin ve sonradan yerlesen halkin refahina yonelik gerceklestirilen diizenlemeleri sosyal ve

ekonomik olarak iki baslikta toplayabiliriz.
2.1.Sosyal Diizenleme

Fethedilen topraklarin halklar igin, alisik olunan rutin ig¢inde sosyal diizenin ivedilikle
saglanmasi halka verilen giivenceye baghdir. Eski diizenlerini siirdiirmeleri, yeni idareciler ile
Miisliiman halk tarafindan baski altinda tutulmayacaklari, bununla birlikte dis tehditlere karsi
korunacaklar temin edildigi takdirde halk bundan hosnut olacak ve yeni idareyi ¢abucak
benimseyecektir. Il. Mehmed'in Istanbul’u fethi sonrasinda yerli halka hitaben yayinladig
emanname, onlarin Osmanli hakimiyetinde emin olarak yasayabilecekleri konusunda onlara
verilen bir s6z olarak tanimlanabilir. Inang, ibadet, seyahat, ticaret ve kiyafet hiirriyetlerini
kapsayan emannamenin ilan edildikten sonra bir vesika olarak yaziya dokiiliip gayri miislim
halkin temsilcilerine bizzat verilmesi sosyal adalet agisindan son derece Onemli bir

uygulamadir. Osmanli kanunnamelerinde yer alan bu emannameden 6nemli bir kesit su
sekildedir;

Sehrin Katolik papazlar1 tarafindan, bizim Bab-1 hiimayunumuza miimessil olarak gonderilen
rahiplerle, Senyor Baraban Balios, Senyor Markiz Drifango ve terciiman Nikola Pelezoni'nin dilegi
iizerine Galata halkinin, bize tabi olan sair halklar gibi, adet ve ibadetlerini serbestce yapmalarina izin
veriyoruz. Ahalinin barinaklarina, diikkdn, bag, degirmen, gemi, ticarethane ve diger mallarina
dokunulmayacaktir. Ailelerine eskisi gibi sahip olacaklar, istedikleri gibi idare edeceklerdir. Ticaret

7 Bilinen adiyla Bizans. Roma imparatorlugunun ikiye béliinmesiyle Dogu kismi Istanbul’u bagkent edinmis ve
mevcudiyetini Istanbul’un fethine kadar siirdiirmiistiir. Bu dénemde Bizans adiyla anilmasa da sonradan Bizans
adini almustir.
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mallarint miilkiimiiziin her tarafinda satmaya izinlidirler. Karada ve denizde serbestce seyahat
edebilecekleri gibi, giimriik ve angaryadan da muaf tutulacaklardir. Bu kanun ve kaideler bugiinden
baslayip ebediyen hiikiimran olacaktir. Biz onlar1 kendimizi korur gibi koruyup gozetece§iz.
Kiliselerinde diledikleri gibi ayin diizenleyebileceklerdir, papazlara ve din adamlarina kétii soz

soylemeyeceklerdir.®

Fatih Sultan Mehmed’in verdigi bu emanname bir taraftan gayri miislimlerin idari
ayricaliklarini teminat altina alirken, diger taraftan onlar1 Osmanl Islam Devleti icerisinde
devlete bagh bir unsur olarak konumlandirtyordu. Bagka bir ifade ile gayri miislimleri
Miisliiman olmadan Islam’a tabi kiliyordu. Bu noktada Fayda (1995) bize énemli bakis acilar
sunmaktadir ve Islam fetihleri ile Miisliiman olmayan halkin nasil Islamlasabilecegini goz
oniine sermektedir. Bu metin, Istanbul’da kurulan gayri miislim idare sistemde Miisliiman
lider tarafindan yapilan diizenlemenin en 6nemli kanitidir ve bu tiir emannameler yalnizca
Ortodoks milletine yonelik de degildir. Daha sonraki drneklerden anlasilacag: tizere, tiim
gayri miislimleri kapsayan farkli versiyonlar1 da mevcuttur. Ornegin, Galata’da ikamet eden

Katolik Venedik halkina da biiyiik imtiyazlar taninmistir.

Fatih Sultan Mehmed’in bu sekilde kay1t altina alinmis emannamesi ile gayri miislimlere nasil
haklar tanidigina gegmeden 6nce EbGi Yhsuf'un Kitabu’'l-Harag'inda bulunan bir kisma daha
deginmek yerinde olacaktir. “Kiliseler, Havralar ve Salibler Hakkinda” baslikli boliimde Ebti

Yasuf sozlerine soyle baslamistir:

“Ey Miiminlerin Emiri! Miisliimanlarin fethettikleri memleketlerde, zimmilerin kilise ve havralarin
kendilerine terk edip tahrip etmelerinin ve oOzel giinlerinde salib ¢ikarmalarina ruhsat vermelerinin
sebebini soruyor ve izahinmi istiyorsunuz. Memleketler fethedildigi vakit Miisliimanlarla ehli zimmet
arasinda akdedilen sulhnamelerde cizye vergilerinin 0denmesi zimmnda sehirlerin icinde ve tasrada
bulunan kilise ve havralarin yikilmamasi:, kanlarimin akitilmamasi, can ve mal emniyetlerinin
saglanmasi, bu memleketlere tecviiz edecek diismanlarla savasilmasi, iilkelerinin miidafaa edilmesi
sartlart da vardi. Zimmiler bu sartlara gore cizyelerini odediler. Sulh bu esaslar iizerinde cereyan etti.
Aralarinda bu sartlari icine alan akitnameler yazildi. Ancak yeniden kilise ve havra ingsas: yasak edildi.
Sam’m tamami, Hire'nin biiyiik bir kismi sartlar cercevesinde, sulh yoluyla fethedildi. Iste bunun icin

kilise ve havralar yikilmadi, bulunduklar: hal tizere terkedildi” (s. 223).

Gayri miislimlerin sosyal haklarmin Islam devletine olan ekonomik bagiyla nasil iligkili
olabilecegi, boyle bir boliimiin Kitabu’l-harag gibi bir kitapta yer almasindan anlagilabilir. Yani
onlara sosyal haklar tanmacak, bagli bulunduklar1 cemaatlere hukuki giivence saglanacak,
yerlegim ve ticaret bolgeleri koruma altina alinacak, bdylece islam devletine vergi 5demeleri
saglanacakti. Konstantinopolis Orneginde bu agik bir bicimde goriilmektedir. Ayrica,
Osmanhlardan énce Islam’mn ulastig1 bélgelerdeki gayri miislim cemaatin temsilcilerinin
devlet tarafindan muhatap kabul edilip, baskanlarinin da halife tarafindan onaylandig:
kaynaklardan bize yansiyan bilgiler arasindadir. Fayda (2013), bu temsilcilerden

8 Tam metin i¢in bk. Ahmet Akgiindiiz, Osmanli Kanunndmeleri, Istanbul 1990, I, 477; Vladimir Mirmiroglu, Fatih
Sultan Mehmed II Devrine Ait Vesikalar, Istanbul 1945, s.53.
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Hiristiyanlarinkinin patrik, Yahudilerinkinin re’siilcalit, Mectsilerinkinin dihkan (ispehbed
veya merziiban) oldugunu belirtmektedir. Bu liderler kendi konseyleri tarafindan uygun
bulunup aday gosterilse de tayinlerinin halife tarafindan bir mensurla yapildig ifade
edilmistir (s. 430).

II. Mehmed de Istanbul’un fethinden sonra Ortodoks ve Ermeni cemaatlerine patrik tayin
ederken Yahudilere de haham tayin etmistir. Bu atamalarin ilki, Ocak 1454 te Yunan Ortodoks
Kilisesi Patrikligine Gennadios’un atanmasidir. Ona ve kilisesine biitiin eski haklar1 iade
edilmistir. Sonraki atama 1461’de Istanbul’da Ermeni patrikligine Bursa’dan getirttigi
Yohakim adli Ermeni bir piskoposun atanmasidir. Ayni sekilde Eliyahu Kapsali adli Yahudi
vakaniivisine gore Fatih Sultan Mehmed, Istanbullu bir Roma hahanu olan Moge Kapsali'yi
“Yahudilerin kadis1 ve hahami1” olarak tayin etmistir (Veinstein, 1996, s.137).

Fatih Sultan Mehmed’in yaptig1 bu atamalar siiresince Istanbul’daki Hristiyanlar arasinda
olumsuz bir hava bulundugunu sdylemek miimkiindiir. Nitekim, Istanbul’un fethinden dnce,
dogu ve bati kiliselerini birlestirme konusunda yapilan tartismalar sonunda birlesmeye
yanasmak istemeyen Istanbul Ortodoks Patrikligi® konumunu kaybetmisti. Ayrica kilise
mensuplar arasinda birlik bozuldugu icin Patrik II. Athanasios’un istifasindan sonra baska
bir ismin patrik tayin edilememesinin, Ortodoks Hiristiyanlarinin dagilmasina yol agmasi
miimkiindii. Bu durum ilk bakista Miisliimanlari veya Miisliiman lideri ilgilendirmeyen hatta
bilakis onlar tarafindan arzu edilen bir durum olarak diisiiniilebilir. Ancak Fatih Sultan
Mehmed bu durumdan istifade etmemistir. Fetihten sonra din adamlarini yanina ¢agirarak
“patrik g0revini yapan zat nerededir? Bana, bir padisah sifatiyla icap eden ihtiram ve tazimi izhar
etmeye nigin gelmiyor?” diye sormus onlar da buna “vaktiyle patrigimiz olup halen hayatta bulunan
zat, kendi istegiyle makamin terk etti, biz de o andan itibaren yerine baskasini koyamadik” cevabin
vermiglerdir. Bunun {izerine Fatih Sultan Mehmed, Ortodoks kilisesinin patrikligine yeni

birinin secilmesini emretmistir (Eryilmaz, 1990, s.27).

II. Mehmed’in bu kararinin arkasinda tarihgilerin bircoguna gore Dogu ve Bati kiliseleri
arasindaki catismay1 canli tutmak istemesi yatmaktadir. Bu sebeple 1454"te Henotikler'in'® bir
karsit1 olan Gennadios'un patrik olarak segilmesi desteklenmis ve Osmanli Devleti sinirlar
icinde yagsayan tiim Ortodokslarin temsilcisi konumuna yiikseltilip, devlet torenlerinde
vezirlerle es tutulmustur. Aslinda Fatih Sultan Mehmed, Gennadios'u patriklik makamina

getirerek Ortodokslar1 himayesi altina almig oluyor ve Ortodokslugu da yok olma

° Hiristiyanlik ortaya ¢iktiktan sonra uzun bir siire, dini ve idari bakimdan bdliinmeye ugramadan basta Roma
olmak tizere Antakya, Kudsiis, iskenderiyye ve Istanbul’daki kiliseler tarafindan idare edilmistir. Ancak sonralari,
ortaya ¢ikan dini ihtilaflar, bu merkezlerdeki kiliselerin, dini ve idari bakimdan miistakil hareket etmeleri
sonucunu dogurmus ve boylece ortaya gesitli mezhepler ¢gikmistir. Roma’ya dini ve idari yonden bagimli olan
Huristiyanlara “Katolik”, Istanbul’daki kiliseye bagli olanlara da “Ortodoks” ad1 verilmistir. Istanbul’ daki Ortodoks
kilisesinin tamamen ve resmen ayr1 bir kilise haline gelmesi 1054 y1ilinda olmustur. Bu tarihten sonra balkanlardaki
Hiristiyan topluluklarinin hemen hemen hepsi Ortodoks mezhebine ya da kilisesine baglanmis; ancak Macarlar
Katolik mezhebinde kalmiglardir. Protestanligin bir mezhep olarak ortaya c¢ikisi 15.yy’dan sonra olmustur.
Ortodoks mezhebini genellikle Rumlar olusturdugu icin, bu mezhebin kilisesine “Rum Kilisesi” , “Rum
patrikhanesi”, ya da “Fener patrikhanesi” ad1 verilmistir.

10 Dogu ve Bati kiliselerinin birlestirilmesine taraftar olanlar.
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tehlikesinden kurtariyordu. Bu noktada, makama Katoliklere yakin bir sahis getirilmis olmasi
halinde Ortodokslugun yok olmas: ihtimalinin s6z konusu olabilecegine Ayverdi (2010)
tarafindan dikkat gekildigini de belirtmek gerekir (s. 323). Boylece se¢imin son derece siyasi
oldugu diisiiniilebilir. Ortodoks kilisesine, Bizans imparatorlugu zamanindaki biitiin haklarin
taninmas1 Rumlari memnun etmis ve onlar1 Katolik Kilisesinin niifuz ve hakimiyeti altina

diismekten kurtarmustir.

Sultan Mehmed’in Fener Rum Patrikanesi'ni tekrar hayata gecirmesinin maddi avantaji
oldugu da distnilmiistiir. Zira [stanbul’'un Bizansli Rum halkiyla tekrar iskam
amaglaniyorsa, amaca ulasmanin en emin yolu onlara uygun ortamin ve himayenin
saglanmasidir. Fener Rum patriginin emniyet altindaki konumu ve mevcudiyetinin, bilhassa
{ist tabakadan olmak {izere, bircok Rum’un Istanbul’a gelmesini saglayacag diisiiniilmiistiir.
Gergekten de kisa bir silirede Patrikhane’nin ¢evresinde Fenerliler adi altinda Bizanslhi
soylulardan olusan dikkate deger bir niifus toplandig1 kaydedilmistir (Zinkeisen, 2011, s. 11).
Yine bu da hem sehrin iskan1 agisindan hem de Fatih'in gerceklestirmeye calistig1 adaletli ve

kapsayicisi yonetici misyonu agisindan 6nemli bir adimdar.

Fatih Sultan Mehmed, istanbul’un fethinden hemen sonra Ortodoks Rum cemaatine tanidigy
haklar1 Ermenilere de tanimisti (Eryilmaz, 1990, s.30). Itikadi ogretilerindeki farklilik
nedeniyle Ermeniler, Katolik veya Ortodoks sayilmiyorlardi. Bu yoniiyle {i¢tincii bir Hristiyan
cemaati teskil ediyorlardi. Fatih, Istanbul’da bulunan Ermeni Kilisesi icin Bursa’daki
baspiskoposu Istanbul’a cagirtmis ve patrik olarak atamistir. Bununla birlikte “perivleptos”
adiyla bilinen bir manastir1 ve Patrikhane Kilisesini de Ermenilere vermistir. Hatta daha
sonraki yillarda Ayvazovski'ye gore 40.000 kadar Ermeni ve Cenova’li Istanbul’a getirtilerek
Karagiimriik, Balat ve Kefelikdy taraflarina yerlestirilmistir. Karagiimriik'teki Surp
Nigogayos Kilisesi'nin yarisinin da Ermeniler’e verildigi kaydedilmistir (Pamukciyan, 1994,
s.191).

Hiristiyanlardan bagka, Osmanli toplumunda yer alan dini gruplardan biri de Museviler,
diger adiyla Yahudilerdi. Yahudiler daha ¢ok, Istanbul, Izmir ve Selanik gibi liman
sehirlerinde, Bagdat ve Halep gibi niifusu kalabalik olan sehirlerde oturuyorlardi (Yediyildiz,
2002, 5.191). Fatih Istanbul’da ikamet eden Yahudilere dokunmamus hatta cesitli bolgelerdeki
zanaat sahibi Yahudileri de Istanbul’a davet etmistir (Gulerytiiz, 2011, s.312). Bu davete icabet
eden binlerce Yahudi ailesinin yeni bagkent Istanbul’a gelerek yerlestigi kaydedilmistir. Bir
fermanla Yahudilere de emanname verilmis ve kendi cemaatleri igindeki 6zgiirliiklerinin
korunacagi, mevcut sinagoglarin tamir edilebilecegini, ancak yeni ibadethaneler inga
etmelerinin yasak oldugu ilan edilmistir (Giilerytiz, 1994, s.403). Bu tarihlerde Hiristiyanhg:
kabul etmedikleri igin Ispanya’dan kovulan Yahudilerin, Osmanli topraklarinda bu derecede
bir hoggoriiyle karsilanmasi da dikkate deger bir ayrintidir.

Fatih doneminde gayri miislim cemaatlere yonelik uygulanan belirgin bir kapsayicilik ve
iyilestirme politikasinin bir delili olarak Piskopos kalemini ve Kilise defterlerini burada not

diismek gerekir. Basbakanlik Osmanli Arsivi katalogunda Piskoposluk Kalemi Defterleri ad1
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altinda bir boliim dikkat cekmektedir. Piskopos kaleminin Osmanli Devleti dahilindeki kilise,
sinagog ve manastirlarin kayitlarini tutmakla gorevli oldugu ifade edilmistir. Yalnizca Sadaret
Defterleri Katalogunda 72 adet kilise defteri mevcuttur. Bu defterlerde “Osmanli topraklar:
dahilinde bulunan kiliselerin gelirleri, tamir ve bakim ile yeniden yapimlarinin takip ve musahede
altinda tutulmasi, su~i hali goiulen erbab-1 kilisenin mudahede altinda tutulmasi, gayrimuslim
cemaatlere ait okul, yetimhane gibi mueésseselere ruhsat verilmesi, tamirleri ve bu muésseselerin
ihtiyaclar:” ile ilgili kayitlar tutulmaktadir. Ayrica “Osmanli topraklarinda yasayan yabancilarin
haklarimin korunmasu, kilise yapim ve tamiri ile ilgili evrakin sayu itibariyle oldukca onemli bir yer isgal
ettigi” ifade edilmistir (BOA Rehberi, 2010, s. 176, 186, 276 ve 381).

Sonug¢ olarak, Islam’a acilan topraklarda sosyal adaletin, fethin hemen ardindan heniiz
Miisliiman olmamis yerli halkin alisik olduklar1 diizende yasamalarina devam etmelerinin
temin edilerek saglanabilecegi aciktir. Osmanli Devletinin Fatih Sultan Mehmed’in
liderliginde gayri miislimlere tanidig1 haklar emannameler ile kayit altina alinmis, padisahin
bizzat eliyle dini cemaatlere liderler atanmistir. Yahudi ve Hiristiyan topluluklarin sultanin
atadig1 liderler tarafindan idare edilmesi daha &nceki Islam devletlerinde de goriilen bir
uygulamadir. Ornegin Memliik toplumunda da var olan bu uygulama farkli konularda
kaleme alinan kitaplarda da karsimiza ¢ikmaktadir (Perho, 1995, s. 26). Ayrica gerek onceki
bazi Islam devletlerinin gerekse Osmanlilarin sagladiklar1 bu giivence ve rahatligin, onlarin
baska giliclerin otoritesine tercih edilmesini saglayisi konusunda ornekler ¢ogaltilabilir.
Konuyu daha acik bir sekilde gormek igin verilebilecek bir 6rnek, Fatih’in Balkanlardaki
fetihleri esnasinda Sirplarin Macarlar ile Osmanlilar arasinda kendilerine taraf se¢meleri
hakkindadir. ki gii¢ arasinda kaldigini anlayan Sirplar Macar kralina bagvurmus ve onlarin
hakimiyetini kabul ettikleri takdirde nasil bir dini atmosferle karsilasacaklarin1 sormuslardir.
Macarlarin Sirp topraklarinin her yamina Katolik kilisesi yapmay: arzuladiklarini goriince
Osmanlilara yonelmis ve ayni soruyu onlara da sormuslardir. Fatih ise her caminin yaninda
bir Ortodoks kilisesi olacagini, herkesin inandi1 dinde serbestce ibadet edecegini ifade
etmistir. Bu donemki kayitlar bu s6ziin tutuldugunu gostermektedir (Yurdaydin, 1985, s. 109).
Bu dogrultuda fethedilen veya fethedilmesi hedeflenen topraklarda, sosyal diizenin yalnizca
Miisliimanlar degil, gayri miislimler igin de kurulmasini saglayan 6rnekler ve sahip olunan

bakis agis1, basarilmaya calisilan sosyal adaletin en giizel gostergeleridir.
2.2.Ekonomik Diizenleme

Bu kisimda ilk boliimde ele alinan bir husus olan gayri Miislimlere yonelik vergi temelli sosyal
diizenleme degil, Miisliimanlar i¢in oldugu kadar gayri miislimler i¢in de dnemli bir altyap1
sunan ve boylece sehrin “canlanmasini” saglayan garsi-pazar gibi imari-iktisadi hamlelere yer
verilecektir. Istanbul’'un fethinden sonra Fatih’in vergi konusunda Islam toplumunda
siiregelen uygulamalarin disina ¢iktigmi gosteren ilgi cekici bir durum nakledilmemistir.
Bununla birlikte gerek Miisliiman halkin gerekse gayri miislim esnafin bir arada kendine yer
bulabilecegi giiniimiize kadar uzanan kalici pazarlar ve garsilar insa edildigi kayitlara
gecmistir. Bu imari-iktisadi hamlelerle hem tebaa kaynastirilmis hem de farkli zanaat ve ticaret

ortamlariin birbirini besleyen bir yapida bir diizen icinde i¢ ice yer almalar1 temin edilmistir.
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Bu noktada fetihten sonra sosyal adaletin temini konusunda aynu ¢ikis noktasina sahip olsalar
da tarim toplumu-ticaret toplumu olmalar1 bakimindan da Sevad ve Istanbul &rnekleri
tarklilik gostermektedir. Bu sebeple Sevad bolgesindeki tarim ve vergi diizenlemesine karsilik
Istanbul’da ticari diizenlemenin dne gikmast tabii goriinmektedir. Diger taraftan aradan gegen
yaklasik sekiz asirlik zaman diliminde sehirlesme konusunda da onemli ilerlemeler ve
degisiklikler gerceklesmistir. Hz. Omer doneminde, ozellikle yeni kurulan ordugah
sehirlerde, bir carsi-pazar diizenlemesi mevcuttur fakat onun donemine ait ekonomik
hamlelere bakildiginda harag konusundaki i¢tihadinin bunlarin 6niine gegerek tizerinde daha

¢ok kafa yorulan bir konu oldugunu sdylemek miimkiindiir.

Islam tarihinde carsi-pazar uygulamasina verilecek ilk nemli 6rnek Medine dénemindendir.
Miisliimanlarin Islam dininin emirlerini ekonomik hayatta uygulayabilmeleri onlarin
piyasanin hakimi olmalarina bagh idi. Bu sebeple Hz. Peygamber'in Medine’ye gelisinden
sonra halkin ekonomik hayatindaki en 6énemli degisiklik sayilabilecek icraati siiphesiz yeni
pazar yerinin olusturulmasidir. Bu pazar yerinin tayin edilmesi ve sistemin Islami prensiplere
gore diizenlenmesi onem arz etmekteydi. Kallek (1992) bunu “Miisliimanlarin kontroliinde
yeni bir i¢ piyasa tesisi” olarak adlandirmis ve vergi muafiyetinin tiiccar1 bu yeni pazara ¢eken
en Onemli etkenlerden oldugunu ifade etmistir (s. 30-33). Miisliimanlarin otoriteyi eline
alabilecek sekilde kisa bir zamanda tiiccarlar1 ¢ekerek yeni bir mevkii pazar yeri olarak
kullanima agmas: piyasanin nabzi agisindan énemli bir hamleydi. Bu ilk 6rnek, fethedilerek
Islam’a agilan topraklarda benimsenmis ve hemen ilk yillarda Miisliimanlarin kontroliinde bir

pazarin kurulumu gergeklestirilmistir.

Istanbul 6rneginde ise oncelikle sehrin fetihten sonra metruk ve bakimsiz bulundugunu
belirtmek gerekir. Bu terk edilmislik ve bakimsizlik hali, Anadolu’nun c¢esitli bolgelerinde
yasayan sakinlerin bu Rum beldesine yerlesmek konusunda isteksizligine yol acmisti. Sehrin
bu hali saldirilara agik ve giivensiz bir ortam olusturmaktayd1 ve bir an 6nce iskan edilerek
canlandirilmasi gerekliydi. Sehre yeterli iskanin saglanabilmesi igin her vilayetin yalnizca
fakirlerinden, yani bulundugu bélgeyle bag1 az oldugu icin iskami kolay saglanabilecek
gruplarindan degil, zenginlerinden de belirli miktarda niifusun yerlestirilmesi
gerekmekteydi. Diger taraftan iskan edilen veya heniiz edilmeye ¢alisilan bu kitle ile sehirde
bulunan gayri miislim toplulugun yasamlarinin ekonomik boyutunun saglanmas: igin bir
takim 6nemli adimlarin atilmasi gerekli ve acildi. Bu adimlari anlamak ve 6rneklendirmek igin
II. Mehmed'in Istanbul un fethinden sonra sehirdeki ekonomik ve sosyal hayat: canlandirmak,
dolayl olarak da sehri yapilandirmak ve yerlesime a¢cmak iizere atti$1 bazi hamlelere goz

atmak gereklidir.

Fatih Sultan Mehmed, sehri devraldiktan hemen sonra sehri canlandirmak icin planlarinm
yapmis ve girisimlere baglamigtir. Fakat kaynaklardan anlasilan, ilk on yil boyunca sehirde
yiiriitiilmeye calisilan faaliyetlerin Fatih’in zihnindeki Istanbul plani yaninda oldukga sinirh
kaldigidir. Bu hizla gidilirse planlanan toplumsal ve ekonomik yapiya ulagilamayacagini,
dolayisiyla sehir halkini memnun edemeyecegini fark eden padisah basta kendisi olmak iizere

onemli imar hamlelerine Onciiliik edilmesi gerektigini duyurmustur. Devlet ricalinin ve
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devletin 6nde gelen varlikli kimselerinin imar siirecine dahil edilmesiyle bir taraftan devletin
ekonomik yiikii azaltirken diger taraftan bu kimselerin kendi yapilarina ve dolayisiyla sehre
sahip citkmalar1 hedefleniyordu. Bu dogrultuda insa edilen kiilliyeler arasinda en basta gelen
ve pek ¢ok agidan diger kiilliyelere de Orneklik teskil eden Fatih Kiilliyesi’dir. Kiilliyenin
yapimi 1463'te baslatilmis, 1471’de sonuglandirilmisti. Fatih’in ardindan devlet ricalinin de
sosyal ve ekonomik canlandirmaya 0nayak oldugunu goriiyoruz. Mahmud Pasa bugtinkii
Eminonii civarinda, Davud Pasa yine Davutpasa olarak bilinen mevkide, Murad Pasa Aksaray
civarinda ve Rum Mehmed Pasa da Uskiidar'da Fatih Kiilliyesi'ne benzer yapilar insa
ettirmislerdir. Bu kiilliyeler bulunduklar1 bolgeleri kisa zamanda canlandirmis ve dolayisiyla
onemli merkezlerin olugsmasima yardimci olmustur. Ciinkii Islam sehirlerine cami-pazar
birlikteligi (Kiigiikasci, 2010) alisilagelmis bir uygulamaydi ve bu yalnizca maddi degil manevi
onem de tasimaktaydi. Dizayn edilen carsinin, Islamiyet'in temsili olan mescidin yakininda
olusu bir anlamda iginde Islami kurallarin gecerli olmasi gerektigi sorumlulugunu
ylkliiyordu. Kurulan pazar alanlarinin benimsendikten sonra bagka bir yere naklinin kolay
olmadig: agiktir. Sehirlerde zaman iginde yeni ¢arsilar kurulsa bile “eski ¢ars1” mevcudiyetini
korumaktadir. Bu sebeple bu kiilliyelerin bulundugu bolgelerde bugiin dahi varligini devam

ettiren tarihi ticaret alanlar1 bulunmaktadir.

Su da onemle belirtilmelidir ki, Fatih doneminden itibaren devletin iktisadi yoniinii biiyiik
Olclide diizenleyen kayit tutma gelenegi ileri bir asamaya tasinmistir. “Tahrir”!' denen bu
sisteminin verimli sekilde uygulanisiyla reayanin oturdugu yerler, islerinin biitiin 6zellikleri,
mallarinin ve iirtinlerinin kaynaklari, timar sahiplerinin gelirleri kaydedilmistir. Boylelikle bu
doneme ait kayitli bir ekonomi sisteminin varligindan soz edilebilir ve hatta bu kayit
sisteminin kendisi de Fatih doneminde gelisimi saglanmis 6nemli bir iktisadi adim sayilabilir.
Ornegin Istanbul agisindan, fethinden sonra yaklasik bir asir icinde kurulan vakiflarin kaydim
incelemek bu déneme ait iki dnemli kaynak Ayasofya Vakiflar: Tahrir Defteri ile Istanbul Vakiflar:
Tahrir Defteri ile saglanabilir. Tahrir sisteminin ilk verimli orneklerine Fatih déneminde

rastlanmas bilgisi ise Osmanli ekonomi tarihinin biitiinii agisindan 6nem arz etmektedir.

Istanbul'u sosyal ve ekonomik yénden canlandirmak iizere atilan ilk adimin iskén faaliyetleri
oldugu daha 6nce ifade edilmisti. Kaynaklardan anlagildig1 iizere, Istanbul’un yeniden iskan
stireci gerceklestirilirken 6nceki iskan faaliyetlerinden biraz farkli olarak, niifuslandirmada
belirli bir plan gozetildigi, planl yerlestirme faaliyetleriyle gelecegin biiyiik bagkentini kurma
amaci giidiildiigii sdylenebilir. Istanbul'u, daha &nce fethedilip iskan edilen bir bolge olan
Balkanlarla karsilastiracak olursak, Balkanlarin iskan politikasinda ilk gozetilen unsurun
fethedilen bélgelerin elde tutulmasi olurken, Istanbul’a yerlestirilen gruplardan sehre sahip
¢tkmanm yaninda, sehrin 6nemli bir merkez olarak sekillendirilisinin de saglanmasi
beklenmigtir. Balkanlara yerlestirilen gogebe gruplar ve cogunlukla onceki bulundugu
bolgede problem gikaran tebaanin aksine Istanbul’a her vilayetten belirli miktarda niifusun
yerlesimi saglanmistir. Buna gore, fethinden sonra ilk giinlerden itibaren getirtilen gruplarin

11 Osmanli mali teskilatinda vergi tespiti amaciyla yapilan sayim. Ayrintili bilgi i¢in bk. Mehmet Oz, “Tahrir”,
Tiirkiye Diyanet Vakfi Islam Ansiklopedisi, XXXIX, s. 425-429.
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vasiflar1 dikkate alinarak, Istanbul {izerine adeta yatirim yapilmaya baglanmistir demek

yerinde olacaktir.

Sehirdeki eski canliligin temin edilmesi igin oncelikle kendi istegi ile gelip yerlesecek olanlara
geri donmek istemeyen Rumlarin bos evlerinin miilk olarak verilecegi ilan edilmistir. Fakat
ihtiyari birakilan bir uygulama ile iskan probleminin halledilemeyeceginin anlasilmasi uzun
siirmemistir. Bu yontem ile bilhassa biiyiik tiiccarlari, ¢arsi ve pazar adamlarini, sanatkarlar
bulunduklar yerlerden ayirip getirmek miimkiin olmamisti. Istanbul’un planlanan merkez
haline doniistimii i¢in de bu gruplara siddetle ihtiya¢ duyulmaktaydi. Bu sebeple, kadilara
emirler gonderilip her vilayetin belirli siniflarindan belirlenen miktarda vatandasin, mecburi
goge tabi tutulmasi yani siirglin edilmesi emredilmistir. Kendileri i¢in uygun sartlar
saglandiktan sonra ticaret erbabinin sehre yerlesimini saglamak daha kolay olacag: icin,
bilhassa meshur ticaret erbabindan bazilari isimleriyle c¢agirtilip hallerine uygun evler
verilerek kendileri i¢in biiyiik bedesten ve ¢arsilar yapilacagr duyurulmustur (Barkan ve
Ayverdi, 1970, s.12-13). Istanbul’un Miisliiman Tiirk sehri haline getirilmesi i¢in her imkan
degerlendiren Fatih, sehre yeni gelenlere bunun gibi birtakim kolayliklar saglamistir. “Vergi
muafiyeti” bu kolayliklardan biridir. Sehre yerlesenlerden bu gibi zorunlu 6demeler, hatta bir
siire evlerinden kira bile alinmadigina dair bilgiler donemin kaynaklarinda mevcuttur
(Asikpasazade, 2003, 5.488).

Sehirdeki iktisadi hayati canlandirarak ticaret erbabinin sehre yerlesimini cazip hale getiren
bedesten ve carsilar ayrica imar faaliyetlerine kaynak olusturmasi bakimindan da énemlidir.
Kapali Carsi'nin ilk yapilanmasinin, II. Mehmed tarafindan camiye ¢evirdigi Ayasofya’ya bir
gelir kaynag1 olmak tizere yaptirdig1 iki bedesten ile basladig: tahmin edilmektedir. Zamanla
bu iki bedesteni ¢evreleyen agik pazarlar eklenmis, daha sonra bu pazarlarin tistleri kiremitli
tonozlu catilarla Ortiilerek, bugiin dahi ticaretin kalbi olan, birbirine baglanan sayisiz
sokaklariyla bir labirent goriintimiinde “Kapali Cars1” olusmustur. Bu 6rgiiniin gelismesiyle

de bedestenler Kapal1 Carsi'nin igine katilmistir (Eyice, 1992, 5.303).

Bedesten, saglam tas yapist ile tiiccarlarin mallarini koruyacak sekilde tasarlanmustir ve ticaret
bolgesinin merkezi olarak kurulmustur. Bu yoniiyle bedesten, Osmanli pazar piyasasinin
baslangi¢ noktasidir. Birgok Osmanli sehrinde halen miisahede edilebilecegi gibi cami
yanindaki bedestenler etrafinda olusan diger ¢arsilar ve bunlarin yakinina insa edilen tiiccar
hanlari sehrin merkezini temsil etmektedir. Istanbul Kapali Carsis1 da bu sekilde olusmustur.
Bugiin halen Nuriosmaniye ile Beyazit arasindaki alam kapsayan carsi, “Kapali Cars1” olarak
bilinmektedir. Kapali Carsi'min ¢ekirdegini olusturan iki bedesten, Cevahir Bedesteni ve
Sandal Bedesteni olarak bilinmektedir. Bu yapilarin fethin ardindan insa edildigine dair
kayitlar bulunmasina ragmen, Cevahir Bedesteni'nin kapis: iistiindeki tastan bir kartal figiirti
bir¢ok arastirmacida binanin Bizans eseri olabilecegi kanisini uyandirdig1 igin bu yonde gortiis
bildirilmistir. Ancak Alman sanat tarihgisi Gurlitt ve Ekrem Hakki Ayverdi bunun tersi yonde
bir iddiada bulunarak, iki bedestenin de Fatih doneminde yapildigimni savunmaktadirlar
(Guilersoy, 1994, 5.422). Ayverdi, kitabinda “Carsilar, Pazarlar, Hocreler ve Mahzenler” basglig:
altinda Fatih doneminde insa edilen biiyiiklii kiiciiklii toplam 28 adet yapidan bahsetmektedir
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(Ayverdi, 1953, s.37). Fatih donemine ait bir¢ok soruya cevap bulabildigimiz onemli bir isim
de siiphesiz ki II. Mehmed doneminin resmi tarihgisi Tursun Bey’dir. O da kitabinda “Hallerine
miinasib evler ihsan idiip temlik itti, ve anlarm igiin dli bezzazistanlar ve ¢arsillar ve bazargdhlar.....
yapturdir” (Tursun Bey, 1977, s.67) ifadesini kullandig1 i¢in sehre iskan ettirenlere yonelik yeni
bedesten insasimi bir bakima dogruluyor gortinmektedir. Ancak yine de iki bedestenin de

tamamiyla Fatih doneminde yaptinldigina dair bir imada bulunuldugu sdylenemez.

“Tiirk Carsilar1” adli caligmasinda Ozdes (1998) konuyla ilgili aragtirmalarini ve mevcut

gortisleri aktardiktan sonra su satirlar1 yazmstir:

“Netice itibariyle biz Bizans devrinde eski bedesten ile bitpazar1 arasinda biiyiikce bir ¢arst olduguna
muhakkak nazariyle bakiyor ve burada bir bedestenin mevcudiyetini kabul ediyoruz. Fakat bugiinkii
bedestenin belki Bizans temellerine ve duvar kalmtilarina hemen hemen tamamen yeniden insa
edildigini, bugiinkii sekli ile bedestenin bir Fatih yapist oldugunu istihrac ediyoruz. Ibn Battiita'nin
Bizans carsilaridan bahsederken kapali kelimesini kullanmamis olmasindan biz Istanbul’daki kapala

carst fikrinin de Tiirklere ait oldugu neticesini ¢ikartyoruz.” (s.77).

Bu konudaki farkl goriisler belirtikten sonra, Bizans’in Konstantinopolis gibi dnemli bir liman
sehrinde, limana yakin bolgede sabit bir pazarin olmamasi gibi bir duruma ihtimal
vermeyerek belki su yorum yapilabilir; “Cevahir Bedesteni” olarak bilinen i¢ ¢ars1 Bizans
doneminde de vardir ancak tistii kapali degildir. Fethedilmeden 6nceki yiizyilda sehrin diger
yapilar gibi o da bakimsiz kalmis ve oldukca yipranmistir. Ustii kapal sekilde olusturulan ve
Sandal Bedesteni olarak anilan ¢arsi ise Fatih doneminde yaptirilmis 6nceki ¢arsinin iistii de
bununla birlikte kapatilmistir. Asirlar iginde ¢arst daha da biiyiiyerek bugiinkii son halini
almistir. Diger taraftan Fatih Sultan Mehmed’in, Ozellikle milletler arasi ticarl agin
dinamiklerini elinde tutan, sehrin gozde iktisat alan1 Galata’ya da bir bedesten yaptirdig:
bilinmektedir. Bu bedesten ise “Galata Bedesteni” olarak anilmaktadir. Galata Bedesteni
hakkinda Eyice (1992), tamamen ayr1 bir sehir gibi gelisen Galata’da da onemli bir ticaret
bolgesine ihtiya¢ duyuldugundan ve ayrica Ayasofya Vakfi'nin giderlerini karsilamak tizere,
fethin hemen ardindan yaptirildig1 bilgisini vermistir (s.306). Bu bedestenin bugtinkii ad1 Fatih
Cargist’dir ve Karakdy’den Unkapani'na dogru giden cadde iizerindedir (Oztiirk, 2011, 5.99).

Insa edilen bu ticari binalar, sosyal binalara gelir olugturmast ve iskan edilen halkin ticari
hayatinin gereksinimlerini saglamasi yoniiyle de son derece etkiliydi. Ancak bedesten insasina
bagli sekilde bir alt yap1 da gerekliydi. Bu ihtiyacin farkina varan Fatih, biiyiik bedestenler ve
kapan adi verilen gesitli merkezi pazarlar kurulmustur. Ayrica, insa ettirilen Cevahir ve
Sandal Bedestenlerini iceren Kapali Carg: ile Galata Bedesteni'nin yaninda nispeten daha
kiigtik gars1 ve pazar alanlari ile islevsel olarak bu alanlara destek olan baska yapilar da insa
edilmistir. Bunlar, Bodrum Kervansarayi, Tahtakale’deki Eski Kervansaray, bedesten
yakinlarindaki Yeni Kervansaray, Unkapani, Tuz Ambari, Mumhane, Sabunhane,
Cenderehane, Debbaghane, Sellahhane, Boyahane ve Muytaban Karhanesi gibi merkezlerdir
(Inalcik, 2001, s5.221-223). Insa edilen biiyiiklii kiigiiklii tiim bu yapilar yalnizca geyrek yiizyil

igerisinde fethedilen bu énemli sehrin canlandirilmasi yoniinde devlete hizmet etmistir.
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Sonug olarak, Konstantinopolis gibi 6nemli Rum vilayetinin fethinin ardindan sosyal ve ticari
yonden kendini yasatabilen bir Islam beldesi haline doniistiiriilmesi igin yiiriitiilen
faaliyetlerin varlig1 sehrin kisa zamanda “yasanabilir” hale gelmesini saglamistir. Bu konuda
atilan adimlarin temel taslarindan biri, iskan faaliyetinin kanadi olan esnaf ve zanaatkarlarin
sehre yerlestirilmesi, digeri ise iktisadi hayat1 canlandirip iskani cazip hale getirmek amaciyla
insa edilen ¢ars1 ve bedestenler ile sekillendirilen ticaret bolgeleridir. Fetihten sonraki tiim bu
faaliyetler birbiriyle uyumlu, cogu zaman birbirini besler nitelikte bir yap1 arz eder. Ayasofya
ve diger Istanbul vakiflar1 sehri mamur hale getirmek amaciyla kurulurken, sehirdeki bir¢ok
carst bu vakiflara gelir getirmesi amaciyla insa edilerek gorevini ¢ift yonlii ifa etmesi
saglanmistir. Fethedilen yeni ve 6nemli bir beldeye bu sekilde ihtimam gosterilmesi sehre yeni
yerlesen halkla birlikte yerli halki da memnun etmistir. Ayrica bolge halkina imtiyaz
taninmasi ile din ve mal hiirriyeti taninmasi Islam fetihlerinin sosyal adaleti temin etmeye

calistiginin gostergesidir.
Sonug

Fethedilen topraklarda adil bir diizenin kurulmas: sosyal oldugu kadar ekonomik adimlarla
da saglanmustir. Bu diizenin kurulmasi Islamiyet’in gelisi ile baglamis ancak yogun mesai
gerektiren bir¢ok husus oldugu i¢in ne Hz. Peygamber ne de Hz. Ebubekir doneminde
tesekkiilii tamamlanamamistir. Boylece, oOzellikle Islam topraklarinda yasayan gayri
miislimleri ilgilendiren bir¢ok sosyal ve ekonomik meselenin ¢oziimiine yonelik adimlarin Hz.
Omer’e kaldig1 sdylenebilir. Hz. Omer ise sosyal adaleti saglayarak ulasilan topraklarda kalici
olmayi, makasidii’s-seria anlayis: ile fetihten sonra fetih siyasetini gozeterek basarmustir.
Bunun ilk ve en etkileyici 6rnegi ise Sevad bolgesinin fethinden sonra yiiriirliige konulan
uygulamadir. Savas yolu ile ele gegirilen topraklarin ve bolge halkinin Miisliimanlar arasinda
paylastirilmayip, hara¢ adinda bir vergi alinmak suretiyle eski sahiplerinde birakilmasi,
Islamiyet'in temel gayelerinden olan dinin, nefsin, aklin, neslin ve malin korunmas prensibi
ile uyumlu olarak, Islam tarihinde énemli bir doniim noktasim tegkil etmistir. Bylece gayri
miislim bolge halki sosyal ve ekonomik anlamda herhangi bir zorluga maruz kalmamus,
Islamiyet'e yonelip yonelmemeleri kendilerine birakilmus, fakat biiyiik 6lgiide olumlu

sonuglar elde edilerek bolgede Islamiyet'in kalicilig1 saglanmustir.

Islam medeniyetinde gayri miislimlerin yogun olarak yasadig1 topraklarda kalici fethi bagaran
bir diger drnegi ise Osmanhlarla miisahede ediyoruz. Osmanlilar islam medeniyeti tarihinde
gergeklestirilen fetih hareketleri konusunda Hz. Omer déneminden sonra verilecek tek rnek
degildir. Ancak Konstantinopolis gibi pek ¢ok a¢idan 6nemli olan bir sehrin fethedilisinden
sonra Islamiyet'in Dogu Roma Imparatorlugu'nun baskenti ve son idari bdlgesine ulagmast
saglanmustir. Bu sebeple Islamiyet artik diinya capinda etki uyandirmis olan bir din ve yagam
bicimi olmustur. Elbette fethin akabinde boyle bir dinin Ortodoks Hristiyanlar i¢in yillarca
temsil degeri olmus, dikkate deger oranda gayri miislim niifus barmdiran bir sehirde gerek
halka gerekse mabetlere nasil muamelede bulunacagi merak konusuydu. Fetihten sonra, sehir
sakinlerine din ve vicdan hiirriyeti taninmis, bu konuda bir emanname verilerek sehirde

kalmalar1 temin edilmis, savas sirasinda sehirden ayrilanlar ise yeniden davet edilerek sehirli
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niifus korunmaya galisilmistir. Mabetler ve dini cemaatlerin varligi konusunda ise Ayasofya
gibi temsil degeri olan yapilar hari¢ cogunlukla eski diizenin devami saglanmistir. Sehir kisa
zamanda bir Osmanli-Islam baskentine doéniistiiriiliirken, devlet sehrin mevcut yapisina
uygun olarak idari gelisimini tamamlamistir. Bu siiregte sehri mamur hale getirmek ve canl
bir ekonomik merkeze doéniistiirmek icin gerekli adimlar atilmaya calisilmistir. Ozellikle
Istanbul’un fethinden sonra Osmanli devleti icinde gayri miislimlerin birer cemaat olarak
varliklarin siirdiirmesi, onlara emanname verilerek haklarinin devlet ve padisah tarafindan

glivence altina alinmasi ve devlete entegre edilebilmeleri igin ¢aba gosterilmisti.

Bu makalede aralarinda bin yila yakin zaman olan iki 6rnek iizerinden Islam’in ulastig
topraklarda Islam devletinin kurdugu diizen ele alinmistir. Bu diizen gostermektedir ki Islam
fetihleri hi¢bir zaman ulasilan bolgelerdeki halkin mallarini ve topraklarini birakip kagmasini
arzulayan bir yapida olmamistir. Aksine, ulasilan bolgelerde yasayan gayri miislim halki da
kapsayacak sekilde sosyal adaleti tesis etmeye ¢alismistir. Zaman i¢inde bazi sapmalar ve
yanlis uygulamalar olsa da, Islam dininin ana gayesini anlamis adil yoneticiler bu diizeni
elinden geldigince saglamaya calismustir. Bu diizen zaman ve mekana gore degisen,
toplumlarin ihtiyacina ve alt yapisina yonelik adimlar saglayarak gerceklestirilmistir. Islam’a
acilan topraklarda sosyal adaletin saglanmasi ile de yerli niifusun ¢ogunlukla Miisliiman
oldugu veya Islam diizeni altinda yasamay tercih ettigi goriilmiis, boylece Islam fetihlerinde
kalicilik saglanmistir. Bugiin diinyanin gesitli bolgelerinde baski ve soykirima tabi tutuldugu
halde Miisliimanligin siirdiirmeye calisan, Miisliiman kalamamis olsa da Islam diizenini ve

ilkelerini devam ettiren topluluklar bunun en giizel 6rnegidir.
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Extended Abstract

Establishing the right order in conquered lands has been achieved with economic steps as well as social.
The establishment of this order began with Islam, but since there are many other issues to deal with,
social and economic order was founded step by step. The Islamic conquests starting by second Caliph
Omar succeeded to be permanent in the lands reached by Muslims by providing social justice
considering maqasid al-sharia understanding. The first and most impressive example of these steps was
the systemization of land tax after the conquest of the Sawad region. Omar left the territories captured
by the war in the hands of former owners instead of delivering them among the Muslims. The former
owners were obliged only to pay a tax called kharaj, in return, they were guaranteed to be protected by
Muslim state. This protection was for their religion, soul, mind, family and property. This principle and
new order by Omar, which is also in accordance with the main aims of Islam was a significant turning
point in the history of Islam. By this new order, non-Muslim local people were not exposed to any social
and economic difficulties, and they were free to turn to Islam. In the Islamic civilization, we have
another similar example who achieved permanent conquest in the lands where non-Muslims populated;
it is Ottomans. The Ottomans are not the only example for the Islamic conquests after Omar's time.
However, the conquest of Constantinople was important in many respects. After the conquest, it was a
matter of curiosity about how Muslims will treat non-Muslim population. After the conquest, the
freedom for religion was given to the residents of the city, they were given a contract on this issue, and
they were allowed to stay in the city. In addition, those who left the city during the war were invited
again to the city. For the religious communities and places, the old order was mostly maintained except
for structures with a representative value such as Hagia Sophia. While the city was transformed into an
Ottoman-Islamic capital in a short time, the state completed its administrative development in
accordance with the existing structure of the city. In this process, necessary steps have been taken to
make the city an active and turn it into a lively economic centre. After the conquest of Istanbul, efforts
were made for non-Muslims for the continuation of their existence as communities within the Ottoman
state, to have the guarantee for their rights, and for the integration of them into the community. In this
article, the order established by the Islamic state in the lands reached by Islam through the examples of
Caliph Omar and Fatih Sultan Mehmed is discussed. The social and economic order was achieved by
these two rulers shows that Islam never desires that the people in the conquered lands leave their
property and land and escape. On the contrary, Islam supports to establish social justice for the people
in newly conquered territories, including the non-Muslims. Although there were some mistakes and
wrong practices over time, the rulers who understood the main purpose of the religion of Islam had
been tried to provide this order as much as possible. With the provision of social justice in the lands
opened to Islam, it was seen that the local population is still mostly Muslim or has principles of Islam,
and this shows the permanence of Islamic conquests. This study was prepared for the purpose of
evaluating the social and economic conquest of Sawad and Istanbul, regarding the principle of
permanence and social justice in Islamic conquests. In the first part, the information about the conquest
of Sawad was evaluated from a new point of view and in the second part, the positive effects of the
steps taken in the post-conquest period of Istanbul were discussed. In this direction, the conquest policy
of the Ottoman state was supported by social justice view based on a similar example in Islamic history.
Such a study, which claims that the social and economic conquest of a city was achieved after the
military conquest by responding to the needs of the inhabitants of the conquered lands, will present

new perspectives to various disciplines.
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Son yillarda, finansal gelisme ve ekonomik biiylime arasindaki iliski, yazinda dikkat ceken konulardan
biri haline gelmistir. Tiirkiye’de de katilim bankaciligi olarak bilinen Islami bankaciligin finans piyasasi
icerisinde agirliginin artmasi ile finansal gelisme ve ekonomik biiylime iligkisi katihm bankacilig
Ozelinde tartisilmaya baslanmistir. Bu ¢calismada hem katilim bankaciliginin hem de konvansiyonel
diger bir deyisle geleneksel bankaciligin gelisiminin ekonomik biiylimeye etkisi 2005-2016 donemi
ceyrek verileriyle ARDL Sinir Testi yaklasimi ile incelenmistir. Elde edilen sonuglara gore katilim
bankacilig1 ve geleneksel bankaciligin gelisimi ile ekonomik biiyiime arasinda dogrusal olmayan bir
iliski tespit edilmistir. Katilim bankacilig1 ile ekonomik biiyiime arasindaki iliski “U” bi¢imindeyken,
konvansiyonel bankacilik ile ekonomik biiyiime arasinda ki iliskinin “Ters U” bigiminde oldugu
saptanmistir. Yapilan analizler ve tespitler neticesinde hem katilim bankaciligi sektoriine, hem
konvansiyonel bankacilik sektoriine, hem de kamuya yonelik bazi politika 6nerileri sunulmustur. Bu
dogrultuda ekonomik biiylimeyi artirmada katilim bankaciliginin gelistirilmesi ve derinlestirilmesi
Onerilmektedir.

Anahtar Kelimeler: Katilim Bankaciligi, Konvansiyonel Bankacilik, Ekonomik Biiytime, Tiirkiye,
ARDL

Jel Kodlar1: G21, O11, C22

The Effects of Participation Banking and Conventional Banking on Economic Growth:
A Study on Turkey
Abstract

In recent years, the relationship between financial development and economic growth has become one
of the highlights in the literature. Islamic banking also known as participation banking in Turkey Islamic
banking has begun to be discussed due to its contributions to the financial developments in the financial
markets by increasing the weight of relationship between banking and economic growth. In this study,
the ARDL Border Test approach was used to analysed the effect of the development of both
participation banking and conventional banking, in other words, Traditional banking on economic
growth using quarterly data of 2005-2016. According to the results obtained, a nonlinear relationship
between the development of participation banking and traditional banking and economic growth was
determined. The relationship between participation banking and economic growth is in “U” form, while
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the relationship between conventional banking and economic growth is in the form of “Reverse-U”. As
a result of the analyzes and determinations made, some policy suggestions for both the participation
banking sector, the conventional banking sector and the public have been presented. Accordingly, it is
recommended to develop and deepen participation banking in increasing economic growth.

Keywords: Participation Banking, Conventional Banking, Economic Growth, Turkey, ARDL

Jel Codes: G21, O11, C22
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Giris

Makroekonominin basat amaglarindan olan ekonomik biiyiime igin iiretim faktorlerinin artisi
veya teknolojik ilerleme gerekmektedir. Bu baglamda ekonomik biiyiimenin finansal sistemin
gelisimi ile iliskilendirilmesi ilk olarak Schumpeter (1911) tarafindan ortaya konulmustur.

Finansal kurumlarin teknolojik ilerlemeye katki sagladig: ve tasarruflarin mobilize edilmesi

ile de sermaye birikimine dolayisiyla da ekonomik biiyiimeye ulagsmasi s6z konusudur.

Finansal sektoriin ilerlemesi, nitelik ve niceliginin artmas: manasimna gelen finansal gelisme
hem bankacillik hem de sermaye piyasas: igin cesitli gostergelerle tanimlanmakta ve
ekonomiye katkis1 bu araglarla iliskilendirilmektedir (Erim ve Tiirk, 2005, s. 23). Finansal
gelisme ile ekonomik biiyiime arasinda arz onctillii ve talep takipli hipotezler tartisiimaktadir.
Arz onctllii hipoteze gore finansal sistemin gelisimi ekonomik biiytimeyi hizlandirmaktadr.
Talep takipli hipotezde ise ekonomik biiylimenin finansal sistemin gelisimine katkida
bulundugu savunulmaktadir. Ote yandan finansal gelisme ile ekonomik biiyiime iligkisi
konvansiyonel bankacilik baglaminda yeterli diizeyde incelenmis ve bununla ilgili kayda
deger bir literatiir olusmusken katilim bankacilig1 6zelinde ise yetersizdir. Finans sektoriine
katilim bankaciliginin da eklemlenmesi ile ikili bankacilik sistemi ortaya ¢ikmistir. Katihm
bankacilig1 ile geleneksel bankacilik birbirlerine ek bir rol oynayabilecegi gibi ayn1 zamanda

rekabet icindedirler.

Miisliiman bireylerin veya dini referans alan kurumlarin bankacilik sistemine dahil olmasini
saglayan katihm bankaciligi bu sayede finansal erisimi artirir ve bankacilik sisteminin

derinlesmesine de katki sunar (Er, Ergiin ve Giineysu, 2016, s. 4).

Geleneksel finans biiylime teorisi bu ¢alismada katiim bankaciliginin eklemlenmesi ile
Tiirkiye 0zelinde tartisilacaktir. Hem geleneksel bankaciligin hem de katilim bankaciliginin
biiylimeye olan etkisinin incelenmesi yoniiyle literatiire katki sunmasi beklenmektedir.
Finansal gelisme ekonomik biiytime iligkisinin dogrusal olmayabilecegi geleneksel bankacilik
agisindan tartisilmis olup katilim bankacili1 agisindan 6ne ¢ikan literatiirde incelenmemistir.
Bu baglamda katilim bankacilig1 ve geleneksel bankaciligin birlikte ekonomik biiyiime ile
dogrusal olmayan bir iligskisinin var olup olmadig1 analiz edilmistir. Bu ¢alisma ise literatiire

onemli bir katki sunarak bu boslugu doldurma hedefi tasimaktadir.

Calisma, birinci boliim olan bu girisin ardindan toplamda dort boliim halinde ortaya
konulmustur. Tkinci béliimde finansal gelisme ile ekonomik biiyiime iligkisi hem geleneksel
hem de katilim bankacihigi (Islami bankacilik) agisindan yapilan uygulamali galismalar ile
Ozetlenmis, literatiir taramas1 yapilmistir. Uciincii boliimde bankacilik temelinde finans
biiytime iligkisinin ekonometrik modeli kurulmus ve analizler ortaya konulmustur. Dérdiincii

ve son boliimde ise sonug ve politika onerileri degerlendirilmektedir.
1. Literatiir Ozeti

Finansal gelisme, bankacilik sektorii ve ekonomik biiylime arasinda ki iligkileri inceleyen

bircok teorik ve ampirik ¢alisma mevcuttur. Yapilmis olan literatiir taramasinda, hem
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konvansiyonel bankaciligin, hem de katilim bankaciliginin ekonomik biiyiimeyi ne yonde
etkiledigi ve hangi yontemlerle hangi sonuglara ulasildigina dair bilgiler 6zetlenecektir. Ayni
zamanda her iki bankacilik tiiriiniin bir arada kullanild181 yerlere 6zgii yapilmis olan ampirik

calismalarin genel goriintimii 6zetlenmeye calisilacaktir.
1.1. islami Bankacilik — Ekonomik Biiyiime Uzerine Yapilan Ampirik Calismalar

Literatiirde Islami bankacilik sistemi ile ekonomik biiyiime arasindaki iligkiyi vurgulayan
bir¢ok galisma oldugu goriilmektedir. Furqani ve Mulyayn (2009) Malezya'daki bu iliskiyi
tanimlamak igin bir ¢alisma yiiriitmiistiir. Bu hedefe ulasmak igin Johansen es entegrasyon
analizi kullanilmistir. Calismamin neticesinde Islami bankaciligin ekonomik biiyiimeye katki
sagladig1 sonucuna varilmistir. Abduh ve Omar (2012) Johansen es entegrasyon analizini
kullanarak Endonezya 6zelinde yapmis olduklari ¢alismada ekonomik biiyiime ve Islami
bankacilik arasinda giiglii bir iliski oldugunu vurgulamislardir. Tabash ve Dhankar (2014a)
Katar iizerine yapmis olduklari calisma da Islami bankacilik ve ekonomik biiyiime arasinda
ki iliskinin gii¢lii olduguna dikkat cekmislerdir. Yine Tabash ve Dhankar (2014c) Birlesik Arap
Emirlikleri {izerine yapmis olduklari calismada Islami bankacilik ile ekonomik biiyiime

arasinda bir nedensellik oldugu sonucuna varmislardir.

Bu calismalarin yaninda, Abduh ve Chowdhury (2012) Banglades iizerine yapmus olduklar:
calismada ekonomik biiyiime ile Islami finansal sistem arasinda pozitif ve dnemli bir sonug
oldugunu tespit etmislerdir. Yazdan ve Dastan (2013) 9 Islam {ilkesi iizerine yapmus olduklar1
calismada Islami bankaciligin ekonomik biiyiimeye katki sagladigini vurgulamislardir.
Tabash ve Dhankar (2014b) Katar, Bahreyn ve Birlesik Arap Emirlikleri {izerine yapmis
olduklari ¢alisma dalslami finans ile ekonomik biiyiime arasinda anlaml bir iliskinin oldugu
sonucuna varmiglardir. Ayrica Kassim (2016) ve Yazdan ve Sadr (2012) ARDL testini
kullanmig ve Islami finans ile ekonomik biiyiime arasinda giiglii bir iliski oldugunu
belirlemistir. Imam ve Kpodar (2016)'1n yapmis olduguy, 52 {ilkeden olusan analizde, finansal
gelismenin ekonomik biiyiimeye olan pozitif etkisinin Islami Bankacilik 6zelinde gegerliligi
aragtirilmigtir. Bu calismanin nihayetinde Islami Bankacihigin biiyiime ile pozitif iligki
igerisinde oldugu sonucuna varilmistir. Hafnida, Maamor ve Abdullah (2016), 4 OIC {ilkesi
tizerine yapmis olduklarn calismalarinda, panel veri analizi yontemini kullanmis ve islami
finansmanin finansal gelisme yoluyla ekonomik biiyiimeyi tesvik ettigi sonucuna

ulagmiglardir.

Bu galismalara ragmen Islami bankaciligin ekonomik biiyiime {izerinde &nemli bir etkisinin
olmadigina ulasan ¢alismalarda mevcuttur. Johnson (2013) 345 farkli Islam bankasinin dikkate
alindigy bir ¢alisma yiirtitmiistiir. Regresyon analizinin kullanildig1 bu calismada, islami
bankacilik Islami bankacilik ile ekonomik biiyiime arasinda bir iliski olmadig1 belirlenmistir.
Lebdaoui ve Wild (2016)’da yine ayni analiz yontemini kullanmis, ekonomik biiytime ile
Islami bankacilik arasindaki iliskinin kisa vadede gegerli olmadig, lakin uzun vadede bir
iliskinin oldugu sonucuna varmistir. Wahab (2016) tarafindan Malezya ve Pakistan 6zelinde

yapilmus olan galismada Engle Granger Esbiitiinlesme analizi yapilmig ve sonug olarak Islami
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finans ile ekonomik biiytimenin Malezya’da 6nemli oldugu lakin Pakistan’da anlamh

olmadig1 ortaya konmustur. Hachicha ve Amar (2015)'in yapmis oldugu c¢alismada ise

Malezya odakli olarak kointegrasyon analizi yapilmis, Islami finansin ekonomik biiyiimeyi

etkilemedigi sonucuna varmuslardir.

Tablo 1: Katilim Bankacilig1 - Ekonomik Biiyiime Uzerine Calismalar

Arastirmacilar . .
ve Calisma Yih Orneklem Yontem Sonug¢
Furaani ve Johansen GSYIH biiyiimesi ile Islami
9 Malezya Esbiitiinlesme bankacilik arasinda bir iligki
Mulyayn (2009) .. <
Analizi oldugu sonucuna varilmistir.
Abduh ve Granger ilf;);?rfl;;i:;}{tgteeiearasmda
Chowdhury Banglades Nedensellik . i e ete y
.. pozitif ve onemli bir iliski oldugu
(2012) Analizi
sonucuna varmiglardir.
Johansen Ekonomik biiyiime ile Islami
Abduh ve Omar v bankacilik gelisimi arasinda
Endonezya Esbiitiinlesme o e e i Te s y
(2012) . glgclii bir iliski oldugunu
Analizi
vurgulamiglardir.
Yazdan ve iran ve Islami finans ile ekonomik
Sadr(2012) Endonezya ARDL buyuvme ara‘smdé gu‘gll‘l bir iligki
oldugu analiz edilmistir.
345 islami Islami bankacilik sistemi ile
Johnson (2013) Banka Regresyon ekonomik biiyiime arasinda iliski
olmadig tespit edilmistir.
Islami bankaciligin
. ekonomik biiyiime ile anlamli ve
Sarwer (2013) Pakistan Anket ... e 1 ene y
pozitif olarak iliskili oldugu
sonucuna varmuglardir.
Kisa vadede
ekonomik biiyiime ile Islami
Tajgardoon vd .. Granger finansal sistem arasinda anlaml
18 " | 12 Asya Ulkesi Nedensellik e 1 . e s
(2013) .. bir iligki oldugu tespit edilmis,
Analizi )
ancak uzun vadede gecerli
degildir.
Yazdan ve Granger Islami bankaciligin
9 islam Ulkesi Nedensellik ekonomik biiytimeye katki
Dastan (2013) .. o o
Analizi sagladig: tanimland:
) Islami bankacilik sektoriiniin
Pedroni
Yusof ve Malezya ve Esbiitiinlesme hem kisa vadede hem de uzun
Bahlous (2013) Endonezya : N vadede ekonomik biiyiimeye
Testi . o R,
katki sagladig tespit edildi.
Johansen Ekonomik biiyiime ile Islami
Tabash ve e b g s
Katar Esbiitiinlesme | bankacilik arasinda giiglii bir
Dhankar (2014a) .. - o ST
Analizi iliski oldugu tespit edildi.
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Granger Islami finans ile ekonomik
Tabash ve Katar, Nedensellik biiyiime arasinda anlamli bir
Dhankar (2014b) | Bahreyn, BAE . Y HHe 4 e
Analizi iliski oldugu tespit edildi.
Johansen Islami bankacilik sistemi ile
Tabash ve BAE B b?itgnfs me ekonomik biiyiime arasindaki
Dhankar (2014c) ? . § nedensellik iliskisinin oldugunu
Analizi . .
belirlediler.
Cheeracrt ve Stokastik Strur | Islami finans ile ekonomik
. 70 Ulke Yaklagimu biiytime arasinda bir iligki
Weill (2015) <
oldugu sonucuna varildu. .
. Johansen [slami finansmanin
Hachicha ve . o pee e .
Malezya Esbiitiinlesme | ekonomik biiylimeyi
Amar (2015) .. . "y
Analizi etkilemedigi sonucuna vardilar.
. Islami bankalarin pazar payi ile
1 1
Abedifar (2016) 22- Is al‘n Tanu'n ‘a yid ekonomik biiyiime arasinda bir
Ulkesi Istatistikler e y 11
iliski oldugu tespit edildi.
Islami bankacilik sisteminin
. yatirim projelerini finanse ederek
Kassim (2016) Malezya ARDL ekonomik faaliyetlere katkida
bulundugu tespit edilmistir.
Ekonomik biiyiime ile Islami
Lebdaouive | Giney Asya | g
Wild (2016) Ulkeleri gresy :
oldugu, ancak kisa vadede
gegerli olmadig1 bulundu.
Islami finans ile ekonomik
Malezya ve Engle Granger biiylime arasindaki iliski
Wahab (2016) _y Esbiitiinlesme y o 1
Pakistan Analizi Malezya'da énemlidir ancak
natzt Pakistan'da anlaml degildir.
19 islam Dvinégrelsi;u Islami bankalarin
Tunay (2016) .. . . ekonomik biiyiimede kritik bir
Ulkesi Nedensellik . . o
Testi rol oynadig; tespit edildi.

1.2. Konvansiyonel Bankacilik - Ekonomik Biiyiime Uzerine Yapilan Ampirik Calismalar

Bankacilik sektorii esasen finansal sistemin bir alt dal1 olarak ifade edilmektedir. Literatiirde
de genel anlamda bankacilik sisteminin ekonomik biiytime ile olan iligkileri incelenirken
finansal gelisme baglaminda degerlendirilmistir. Bu degerlendirmelerin neticesinde
bankacilik sektorii ile ekonomik biiyiime arasinda kimi zaman olumlu kimi zaman olumsuz

sonuglara rastlanmigtr.

King ve Levine (1993) 80 iilke iizerine yapmus olduklar1 ampirik ¢alismada Panel Nedensellik
yontemini kullanmis ve kisi bagina GSYH ile biiyiime oranlar1 arasinda giiglii bir iliskinin
olduguna dair bulgulara rastlamistir. Calderon ve Lui (2003) 109 gelismis ve gelismekte olan
iilke Ozelinde yaptiklari ¢alismada Panel Nedensellik yontemini kullanarak, finansal

gelismenin ekonomik biiyiimeyi artirdigina dair bir sonug elde etmislerdir. Beck ve Levine
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(2004) borsa ve bankacilik piyasasint GMM yontemiyle incelemis ve hem bankacilik hem de
borsa sektoriiniin ekonomik biiyiimeyi artirdig1 sonucuna erismislerdir. Bozoklu ve Yilanci
(2013) 14 tilke iizerine kurguladiklar: ¢alismada Panel Granger nedensellik testi araciligiyla
finansal gelismenin ekonomik biiyiimeye pozitif etki ettigi sonucuna ulasmiglardir. Aydin ve
Malcioglu (2016) 1980-2014 donemi i¢in OECD iilkelerini panel nedensellik testi ile incelemis
ve finansal gelismeden ekonomik biiyiimeye dogru bir nedensellik bulgusuna rastlamistir.
Sahin ve Durmus (2019) Tiirkiye'de ki bankacilik sektorii kredileri ve ekonomik biiyiime
arasindaki iliskiyi, Gregory-Hansen esbiitiinlesme testi ile analiz etmis ve sonug olarak
bankacilik sektoriinden ekonomik biiytimeye dogru bir nedensellik tespit etmislerdir. Lenka
(2015) Hindistan 6zelinde yapmis oldugu ¢alismada ARDL sinir testi yontemini kullanmis ve
ekonomik biiytime ile finansal gelisme arasinda uzun dénemde 6nemli bir iliskinin oldugunu
saptamistir. Lawal vd., (2016) Nijerya {izerine yapmis olduklar1 ¢alismada ARDL ile analiz
yapmis ve ekonomik biiyiime ile finansal gelisme arasinda uzun donemli bir iliskinin oldugu
sonucuna varmiglardir. Timsina (2014) Nepal {izerine yapmis oldugu c¢alismada Johansen
esbiitiinlesme testini kullanarak banka kredilerinin ekonomik biiylime tiizerinde uzun
donemli bir etki biraktig1 sonucuna ulasmistir. Ak vd. (2016a) Tiirkiye ekonomisi {izerine
yapmis olduklari calismada Toda - Yamamato testi araciligiyla ekonomik biiyiimeden finansal
gelismeye dogru bir nedensellik tespit etmislerdir. Khan ve Qayyum (2007) Pakistan
ekonomisi tizerine yaptiklari ¢alismada ARDL yontemiyle, reel GSYH ile finansal gelisme

arasinda uzun donemli bir iligki tespit etmislerdir.

Konvansiyonel bankacilik ve finansal sistemin ekonomik biiytime tizerinde olumsuz sonuglar
gosterdigi calismalarda mevcuttur. Naceur ve Ghazouni (2007) 11 Mena tilkesi iizerinde
dengesiz panel analizi kullanarak finansal gelismenin ekonomik biiyiime tizerinde negatif
yahut anlamsiz etkisi oldugunu ortaya koymuslardir. Gregorio ve Guidotti (1995) Latin
Amerika {iilkelerine odakli olarak, Panel Data yontemiyle, finansal gelismenin ekonomik
biiyiime etkisini yatirm kanaliyla olusmadig1 sonucuna ulasmustir. Ak vd. (2016b) yapmus
olduklar1 calismada Zamanla Degisen Nedensellik yontemi aracihigiyla, Tiirkiye'de ki
ekonomik biiyiime ve finansal gelisme arasindaki nedenselligin istikrarini arastirmis ve sonug

olarak istikrarl1 bir nedensellige ulasamamaiglardir.
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Tablo 2: Konvansiyonel Bankacilik Ekonomik Biiyiime Uzerine Calismalar

Arastirmacilar ve

Ghazouni (2007)

11 Mena Ulkesi

Analizi

Calisma Yili Orneklem Yontem Sonug¢
Kisi bagina GSYH ile
biiylime oranlar arasinda
King ve Levine Tk Panel Nedensellik | gligli bir iliskinin
(1993) 80 Ulke olduguna dair bulgulara
rastlanmustir.
109 Celismis Ve Finansal gelismenin
Calderon ve Lui . smis Panel Nedensellik | ekonomik biiytimeyi
Gelismekte Olan . .
(2003) . artirdigina dair bir sonug
Ulke . .
elde etmislerdir.
Hem bankacilik hem de
Beck ve Levine Borsa Ve GMM borsa sektor}fm}m ‘
(2004) Bankacilik ekonomik biiyiimeyi
Piyasasi artirdig1 sonucuna
erismislerdir.
Finansal gelismenin
Bozoklu ve Yilanci .. Panel Granger ekonomik biiytimeye
14 Ulke . . . A
(2013) Nedensellik Testi | pozitif etki ettigi sonucuna
ulagmislardir.
Finansal gelismeden
Aydin ve .. . Panel Nedensellik | ekonomik biiytimeye
OECD Ulkel
Malcioglu (2016) et Testi dogru bir nedensellik
bulgusuna rastlamistir.
Finansal gelismenin
Naceur ve Dengesiz Panel ekonomik bilyiime

tizerinde negatif yahut
anlamsiz etkisi oldugunu
ortaya koymusglardir.

Gregorio ve
Guidotti (1995)

Latin Amerika
Ulkeleri

Panel Data Analizi

Finansal gelismenin
ekonomik biiyiime etkisini
yatirim kanaliyla
olugsmadig1 sonucuna
ulagmustir.

Sahin ve Durmus
(2019)

Tiirkiye

Gregory-Hansen
Esbiittinlesme Testi

Bankacilik sektoriinden
ekonomik biiyiimeye
dogru bir nedensellik
tespit etmislerdir.

Lenka (2015)

Hindistan

ARDL

Ekonomik biiytime ile
finansal gelisme arasinda
uzun donemde onemli bir
iliskinin oldugunu
saptamigtir.
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Ekonomik biiytime ile

Lawal, Nwanji, finansal gelisme arasinda
Asaleye ve Ahmed Nijerya ARDL uzun donemli bir iligkinin
(2016) oldugu sonucuna
varmiglardir.

Banka kredilerinin
ekonomik biiyiime

Timsina (2014) Nepal "]?hansen . | Uzerinde uzun donemli
esbiitiinlesme testi . ) .
bir etki biraktig1 sonucuna
ulagmustir.
Ekonomik biiytimeden
Ak, Altintas ve Tiirkiye Toda - Yamamato | finansal gelismeye dogru
Simsek (2016a) testi bir nedensellik tespit
etmiglerdir.
Reel GSYH ile finansal
Khan ve Qayyum ) elisme arasinda uzun
(2007)yy Pakistan ARDL iénemli bir iliski tespit

etmislerdir.

Nedenselligin istikrarini
arastirmis ve sonug olarak
istikrarli bir nedensellige
ulasamamuslardir.

Zamanla Degisen

Ak, Kirca ve Tiirkiye Nedensellik Testi

Altintas (2016b)

2. Ekonometrik Analiz

Ekonomik biiyiimenin finansal gelisme ile olan iliskisi gerek geleneksel bankacilik sisteminin
gerekse katihm bankaciligin birlikte ele alinmasi ile daha anlamli hale gelmektedir. Bu
calismada finansal gelisme ile ekonomik biiyiime iliskisi ekonometrik metot tercih edilerek

analiz edilmektedir.
2.1 Kapsam ve Veri Seti

Bu calismada, Tiirkiye ekonomisinde geleneksel bankacilik gelisimi ve katilim bankaciliginin

gelisiminin ekonomik biiytime olan iliskisi ekonometrik olarak incelenmektedir.

S6z konusu iligkiler 2005-4 2016-2 donemi igin liger aylik veriler kullanilmistir. Analizin
verileri Merkez bankas1 ve TUIK'ten elde edilmistir. Uygulamada kullanilan degiskenler

logaritmik halleri ile analize dahil edilmistir.
Calismada degiskenler arasindaki iligkileri su sekilde modellenmistir:
LG, = Bo + B1LKAT; + B,(LKAT)?, + B3LGEL, + B4 (LGEL)*u,

Modelde yer alan LG, GSYH nin mevsimsellikten arindirilmis ve logaritmik doniistiiriilmiis
halini ifade etmekte ve modelin bagimli degiskenini gostermektedir. LKAT, katihim
bankaciliginin 6zel sektore verdigi krediler, LGEL ise konvansiyonel bankaciligin 6zel sektore
verdigi kredileri gostermekte olup modelin bagimsiz degiskenleridir.
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Denklemde degiskenlerin oniindeki katsayilarin anlamlili1 ve yonii kisa ve uzun dénemli
iliski hakkinda bilgi sunacaktir. 5, ve B, katsayilarinin anlamsiz olmas1 durumunda finansal
gelisme ile ekonomik biiyiime arasindaki iligki lineer olacak, bu katsayilarin degerinin anlaml

olmasi durumunda ise dogrusal olmayan bir iligki ortaya konulacaktir.
2.2 Analiz Sonuglar

Degiskenler arasinda bir iliskinin var olup olmadig1 varsa iliskinin yoniiniin ne olacag ile ilgili
analizi belirlemeden ©6nce duraganlik analizlerinin yapilmasi gerekmektedir. Asagidaki
tabloda GSYH, Katihm bankaciligimin verdigi krediler, geleneksel bankaciigin verdigi

kredilere ait birim kok test sonuglar verilmektedir.

Tablo 3: Birim Kok Testi Sonuglari

Series ADF PP
Intercept Intercept and Intercept | Intercept and Trend
Trend
LG -0.150817 -2.970774  |-0.412755 -2.116186
LKAT -3.506781 -0360550  |-3.313237 -0.405983
LGEL -0.968486 -2.854660  |-1.461222 -2.192684
LKAT"2 -3.157102 -0.311987  |-2.983752 -0.386211
LGEL"2 -0.858600 -2.855332  |-1.161109 -2.173518
DLG -4.644847 -4.618766 | -4.561797 -4.495936
DLKAT - -5.843201 - 5.843201
D LKAT"2 - -5.819707 - -5.820421
DLGEL -3.882147 -3.942860 |-3.831328 -3.926819
D LGEL"2 -3.929173 -3.950886  |-3.855744 -3.898516
%5 1% kritik degerler -3.523623 -4.198503  |-2.935001 -3.600987

Birim kok test sonuglarina bakildiginda bagimli degiskenin birinci farki alindiginda duragan
oldugu goriiliirken; bagimsiz degiskenlerden katilim bankaciligi gelisiminin seviyede
gelenekgelisimi gostergesinin ise birinci farkinda duragan oldugu goriilmektedir. ARDL
modelleri bagimli ve bagimsiz degiskenlerin gecikmelerinin aym1 modelde birlikte analize
dahil edilmesine olanak saglamaktadir. Asagidaki modelde degiskenlerimizi kullanarak
olusturdugumuz bir ARDL modeline ait esitlik goriilmektedir. Modelde yer alan ©’lar
bagimsiz degiskenlerin katsay1 matrisini gostermektedir. m,n ve l ise degiskenlerin alabilecegi
farkli gecikme sayilarim gostermektedir. i gecikme sayisini gosterirken; et ise bu modelin hata
terimini ifade etmektedir. Modeldeki gecikme sayilar1 Schwarz Bilgi Kriteri (SIC) yardimiyla

belirlenmistir.
m n l k p
LG, = 0, + z 0,;LG,_; + Z 0, LKAT,_; + Z 0, ALKATZ , + Z 05, LGEL,_; + Z 04 ALGEL? ; + e,
i=1 i=0 i=0 i=0 i=0
Yapilan analizler sonucunda ARDL(2,0,2,0,2) modelinin uygun model oldugu tespit

edilmigtir. 56z konusu modelde herhangi bir problemin olmadigim onaylamak icin
tanimlayic1 testler uygulanmigtir. Tablo 4’de goriildiigii tizere bu modelde otokorelasyon,
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degisen varyans sorunlar ile karsilasiimamis, hata terimlerinin de normal dagildig: tespit

edilmistir. Bununla birlikte modelin fonksiyonel bi¢ciminde herhangi bir problemin olmadig1

analiz sonuglarinda goriilmektedir.

Tablo 4: ARDL (2,0,2,0,2) Model Tahmini

Degisken Katsay1 Standart Hata  t-istatistik Olasilik
LG(-1) 0.784101 0.243128 3.225049 0.0030
LG(-2) -0.261172 0.164799 -1.584789 0.1235
LGEL 2.268876 1.199187 1.892011 0.0682
LKAT 5.919467 0.936787 6.318904 0.0000
LKAT(-1) -5.680304 1.861970 -3.050696 0.0047
LKAT(-2) -1.344559 2.374582 -0.566230 0.5754
LG"2 -0.052508 0.028389 -1.849557 0.0743
LK"2 -0.165640 0.026473 -6.257030 0.0000
LK"2(-1) 0.159562 0.052415 3.044202 0.0048
LK"2(-2) 0.036559 0.066483 0.549906 0.5865
C -6.205343 5.797228 -1.070398 0.2930

Tanimlayia Istatistikler

Test H;s St:filsiri‘l: n Olasilik

léi)e;fsr(;};_()tokorelasyon 1.6224 0215

Breusch-Pagan-

Godfrey Degisen 1.3088 0.270

Varyans

Jargue-Bera Normallik 1.9005 0.386

Ramsey 1.1017 0.279
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ARDL(2,0,2,0,2) modelinden elde edilen katsayilarin istikrarliginin testi ise CUSUM ve
CUSUMQ ile denetlenmistir. Elde edilen bulgulara gore %5 anlamlilik seviyesinde
degiskenlere iliskin herhangi bir yapisal kirilmanin olmadigmna ve istikrarli olduguna

ulagilmigtir.

0.8

0.0

0000000000000000000000000000000000000000

[~ cusum o Sauares 55 Sigrieance|

ARDL modelinin belirlenmesinden sonra ise smir testinde kullanilacak esitligin
olusturulmasidir. Asagidaki esitlik sinir testinde kullanilan esitligi gostermektedir. Bu esitlik

kullanilarak degiskenler arasindaki uzun donemli iliskiler test edilmektedir.

m
ALG, = 6, + Z 0,,4LG,_;

i=1

n l k 14
+ Z 0, ALKAT;_; + Z 05, ALKATZ; + z 0, ALGEL, _; + Z 05 ALGEL?_; + 04, LG,_;
i=0 i=0 i=0 i=0
+ 0,LKAT,_; + 04ALKAT? ; + OoLGEL,_, + 0,0 ALGEL?_; + e,
Bagimli ve bagimsiz degiskenler arasindaki uzun donemli iligkilerin test edilebilmesi igin

asagidaki hipotezler kurulmaktadir;
Ho: 6= 0s= 09 = O10- 0 (esbiitiinlesme yoktur),
Hi: Enaz 1 0 #0 (esbiitiinlesme vardir).

Wald F istatistigi ile hipotezler test edilmektedir. 7= Os= 09 =0 katsayilarinin birlikte sifira egit
olup olmadigini test eden bir Wald F testi uygulanarak simir testine ait istatistik elde
edilmektedir. Ulasilan bu istatistik degeri Pesaran, Shinand ve Smith (2001)'in ¢alismasimndan
alman alt sinur I(0) ve iist simar I(1) degerleriyle karsilagtirilmaktadir. Hesaplanan istatistik
degeri I(1) kritik degerinden biiyiikse Ho reddedilmemekte, yani degiskenler arasinda uzun
donemli iliskinin varhig1 kabul edilmektedir.

Tablo 5: ARDL Sinir Testi Sonuglart

K |F istatistigi %5 Kritik Degerler
1(0) I(1)
1 |6.01 2.56 3.49
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Tablo 5 deki istatistik degerleri incelendiginde katilim bankaciliginin gelisimi ve geleneksel
bankaciligin gelisiminin GSYH'y1 etkiledigi sonucuna ulasilmaktadir. Yani uzun dénemde

degiskenler arasinda bir iliski s6z konusudur.

Hata diizeltme mekanizmasinin ¢alisip ¢alismadigl, uzun ve kisa donemde bagimsiz
degiskenlerin bagimli degiskenleri ne diizeyde ve ne yonde etkiledigi bu asamadan sonra
incelenmelidir. Hata diizeltme mekanizmasimin c¢alisip ¢alismadig: asagidaki model

yardimuyla test edilmektedir.

m
ALGt = 00 + Z BliALGt_i

i=1

n l l l
+ Z 0, ALKAT,_; + Z 03, ALKATZ ; + Z 03, ALGEL,_; + Z 05, ALGEL?_; + O,ECM,_; + e;,
i=0 i=0 i=0 i=0

ECM yani Hata diizeltme katsayisinin istatistiki olarak anlamli olmas1 beklenirken hem de 0
ile -1 arasinda olmasi uzun donem denge degerine tekdiize yakinsamasi anlamina
gelmektedir. Modelde elde edilen hata diizeltme degiskeni katsayisinin -0.49 degerinde olmasi
GSYH katsayisinda kisa donemde ortaya ¢ikan degismelerin uzun dénem igin her yil %49

civarinda diizeltildigi yani yaklasik 2 donemde dengeye geldigini gostermektedir.

Tablo 6: Kisa Donem ve Uzun Donem Katsayilari

Kisa Dénem Katsayilar1 ve Hata Diizeltme Modeli

Degisken Katsay1 Standart Hata  t-istatistik Olasilik
D(LG(-1)) 0.257612 0.103253 2.494951 0.0183
D(LGEL) 0.943825 1.303829 0.723887 0.4747
D(LKAT) 6.730594 1.204355 5.588545 0.0000
D(LKAT(-1)) 1.617067 1.279937 1.263396 0.2162
D(LGEL)"2 -0.019843 0.032197 -0.616318 0.5423
D(LKAT)"2 -0.188518 0.034181 -5.515262 0.0000
D(LKAT"2(-1)) -0.044135 0.036129 -1.221614 0.2314
CointEq(-1) -0.493003 0.072871 -6.765461 0.0000
Uzun Dénem Katsayilar:

Degisken Katsay1 Standart Hata  t-istatistik Olasilik
LGEL 4.755839 1.540537 3.087130 0.0043
LKAT -2.317043 0.894815 -2.589409 0.0147
LGEL"2 -0.110063 0.037135 -2.963827 0.0059
LKAT"2 0.063892 0.024588 2.598520 0.0144
C -13.007151 10.402934 -1.250335 0.2208

*%5 anlamlilik diizeyine gore anlamlilig1 ifade etmektedir.
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Kisa ve uzun dénem analiz sonuglar incelendiginde, uzun donem katsayilarin anlamli olmasi
finansal gelisme ile ekonomik biiyiime arasinda dogrusal olmayan bir iliskiye isaret
etmektedir. Bu agidan bakildiginda s6z konusu donem igerisinde katihim bankaciliginin ilk
donemlerinde ekonomik biiylime olumsuz etkilenirken, ilerleyen safhalarda katilim
bankaciliginin biiytime {izerinde pozitif bir etkisi gortilmektedir. Buna karsilik konvansiyonel
bankacilik ekonomik biiylimeyi bu donemde oOnce olumlu daha sonra ise olumsuz
etkilemektedir. Bu sonu¢ katilm bankacihigi perspektifinden degerlendirildiginde
literatiirdeki ¢alismalarin bir¢ogu ile desteklenmektedir (Yazdan ve Sadr,2012; Kassim,2016;
Abduh ve Chowdhury,2012; Abduh ve Omar,2012; Lebdaoui ve Wild,2016). Katihm
bankaciliginin reel ekonomiyi fonlamasi, topladig: tasarruflari yatirimlara kanalize etmesi, fon
kullandirirken enformasyona tist diizeyde onem gostermesi, proje bazli ¢calismalar yapilmasi
pozitif etkinin kaynaklar1 olarak degerlendirilebilir. Konvansiyonel bankaciligin ise uzun
donemde ekonomik biiyiime {izerinde goOsterdigi olumsuz etki i¢in su degerlendirme
yapilabilir (Arcand,2015):

Agsir1 kredi biiyiimesinin ekonomik istikrarsizliga yol agarak finansal kriz olasiligin
artirabilmesi ve yiiksek kredi hacminin genellikle kaynak sapmasina ve dolayisiyla da tiretken
olmayan yatirimlara yonelmesi bu olumsuz sonucun arkasinda yatan sebep olarak
gosterilebilir. Tiirkiye’de finansal piyasalarin genel anlamda iiretimden ziyade tiiketime
dontik krediler araciligiyla gerceklesmesi soz konusu fonlarin biiyiime agisindan verimliligini
tartisilir hale getirmektedir. Diger taraftan Kredi Garanti Fonlar1 aracilifiyla kredi
kullanimlarinin batik kredilerin ana sebeplerinden oldugu, bu kredilerin hem {iretime
kanalize edilememesinin hem de geri 6demesinin yapilamamasinin biiytime oranlari iizerine
zarar verdigi, diger makroekonomik gostergeler iizerinde de istikrarsizliga yol a¢masi

dikkatlerden kagmamaktadir.
Sonug¢

Bu calismada finansal gelisme ekonomik biiyiime iliskisi hem konvansiyonel hem de katilim
bankaciligr 6zelinde incelenmistir. Tiirkiye ekonomisinde 2005-2016 donemi verileri ile
degiskenlerin 6zellikleri dikkate alinmak suretiyle ARDL sinir testi yaklasimi kullanilmustir.

Elde edilen sonugclara gore finansal gelisme ekonomik biiytime iligkisi tartisilmistir.

Bulgular Tiirkiye ekonomisinde finansal gelisme ile ekonomik biiylime arasinda uzun
donemli bir iliskiye isaret etmektedir. Bununla beraber finansal gelisme ile ekonomik biiyiime
arasmnda dogrusal olmayan bir iliski saptanmistir. Buna gore katilim bankacilig ile
konvansiyonel bankaciligin ekonomik biiyiime iizerinde farkli etkileri s6z konusudur. S6z
konusu donem igerisinde, katilim bankacilig: ile ekonomik biiyiime arasindaki iliski ‘U’
bicimindedir. Katilim bankacili§inin gelisiminin ilk asamalarinda ekonomik biiytime olumsuz
etkilenirken, gelisimin artmasi ile birlikte ekonomik biiyiime pozitif etkilenmektedir. Burada
katihm bankacilik sisteminin derinlesmesi ile birlikte etkinliginin artmasiyla ekonomik
gelisime katki sunuldugu goriilmektedir. Buna karsiik konvansiyonel bankacilik ile

ekonomik biiyiime arasindaki iliski “ters U” seklindedir. Konvansiyonel bankaciligin gelisimi
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ilk olarak ekonomik biiyiimeyi olumlu etkilerken daha sonra olumsuz etkilemektedir.
Geleneksel bankaciligin biiylime tizerindeki bu olumsuz etkisi verilen kredilerin yatirimlara
ve dolayisiyla tiretime kanalize edilmesinde bir problem olabilecegini gostermektedir.

Finansal piyasalarda karsilasabilen aksakliklar da bu minvalde degerlendirilebilir.

Katillm bankacilif1 ve geleneksel bankacilik bir arada degerlendirildiginde finans piyasasi
igerisinde biiylik bir boliimiin geleneksel kisimda olmas: finansal gelisimin ekonomik
bliylimeye olumsuz etki sunacagmi isaret etmektedir. Elde edilen sonuglar
degerlendirildiginde politika yapicilar i¢in biiyiime denkleminde finansal gelisimin bir biitiin
olarak degil geleneksel bankacilik ile katihm bankaciigmmin ayr ayr dikkate alinmasi
elzemdir. Bununla birlikte dogrusal olarak gelistirilen modellerin yaniltici olacagl da gozden

ka¢gmamalidir.

Yukarida ifade edilen sebepler baglaminda a)katihm bankaciligimin araglarinin artirilmasi,
derinliginin saglanmasi tizerine politikalar gelistirilerek ekonomik biiylimenin pay almasi b)
geleneksel bankacilik sisteminde meydana gelen aksakliklarin giderilmesi, asir1 kredi
genislemesinin dogru alanlara yonlendirilmesinde {iretimin esas alinmasi politika Onerisi
olarak sunulmaktadir. Aksi halde en temel makroekonomik amaglardan olan biiyiime
performans1 finansal sistem {izerinden sekteye ugrayacak ve beklenen katki elde

edilemeyecektir.
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Extended Abstract

The impact of the development of the banking system on achieving economic growth has been
debated for many years. Achieving economic growth through capital accumulation and
technological progress through financial institutions is theoretically demonstrated, but this is
tested in applied studies. However, with the inclusion of islamic banking in the banking
system and reaching a certain level proportionally, it has become necessary for policy makers

to include Islamic banking in the economic growth equation along with conventional banking.

In this study, the development of traditional banking development and participation banking

in Turkey's economy is being examined in econometric relationship with economic growth.

The data of the analysis were obtained from the Central bank and TURKSTAT. The variables

used in the application are included in the analysis in their logarithmic states.

In the study, the relationships between variables are modeled as follows:
LGy = Bo + B1LKAT, + B,(LKAT)?, + BsLGEL; + B4(LGEL)*u,

LG in the model expresses the seasonally adjusted and logarithmic transformed GDP and
shows the dependent variable of the model. LKAT shows the credits of participation banking
to the private sector, while LGEL shows the loans of conventional banking to the private sector

and are independent variables of the model.

The significance and direction of the coefficients before the variables in the equation will
provide information about the short and long term relationship. If the coefficients 8, and f,are
meaningless, the relationship between financial development and economic growth will be
linear, and if the value of these coefficients is significant, a nonlinear relationship will be

revealed.

Before revealing the relationship between variables, stationary states were analyzed by
Augmented Dickey Fuller and Phillips Perron tests. Looking at the unit root test results, it is
seen that the dependent variable is stationary when the first difference is taken; Among the
independent variables, it is seen that the development of traditional banking is at the level,
and the participation banking development indicator is the first aware stationary. ARDL
(2,0,2,0,2) model was determined as the appropriate model in this study, in which the
dependent variable is I (1) and independent variables are I (0) -I (1), where the ARDL model
that allows cointegration is preferred. Descriptive tests have been applied to confirm that there
are no problems with the model in question, and there are no problems. The stability test of
the coefficients obtained from the ARDL (2,0,2,0,2) model was tested with CUSUM and
CUSUMQ. According to the findings, it has been reached that there is no structural break and
stable regarding the variables at 5% significance level. In order to test the long-term
relationships between dependent and independent variables, hypotheses are tested with Wald
F statistics. When the statistical values are analyzed, it is concluded that the development of
participation banking and the development of traditional banking affect GDP. Therefore, there

is a relationship between variables in the long run. After this stage, whether the error
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correction mechanism is working, how long and short the independent variables affect the
dependent variables are examined. The fact that the error correction variable coefficient is -
0.49 indicates that the changes in the GDP coefficient in the short term are corrected every year
by 49% for the long term, that is, it stabilizes in about 2 periods. When the short and long term
analysis results are analyzed, the significance of long term coefficients indicates a nonlinear
relationship between financial development and economic growth. From this point of view,
while economic growth was adversely affected in the first periods of participation banking in
the said period, participation banking has a positive effect on growth in the following stages.
On the other hand, conventional banking affects economic growth positively and then

negatively in this period.

Analysis results suggests a long-term relationship between financial developments and
economic growth in Turkey's economy. However, a nonlinear relationship has been detected
between financial development and economic growth. Accordingly, participation banking and
conventional banking have different effects on economic growth.. During the period in
question, the relationship between participation banking and economic growth is in the form
of 'U. On the other hand, the relationship between conventional banking and economic

growth is 'reverse U'.

When participation banking and traditional banking are evaluated together, the fact that a
large part of the financial market is in the traditional part indicates that financial development
will have a negative impact on economic growth. When the results obtained are evaluated, it
is essential for policymakers to consider traditional banking and participation banking not as
a whole but separately in the growth equation of financial development. Considering the
results obtained, it is essential for policy makers to consider the traditional development and
participation banking separately, not financial development, in the growth equation.
However, it should not be overlooked that models developed linearly will be misleading. In
this context, a) increasing the instruments of participation banking, developing policies on
ensuring the depth of the economy, taking a share of economic growth, b) Eliminating the
problems in the traditional banking system, taking production as the basis for directing

excessive credit expansion to the right areas is offered as a policy proposal.
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Islam iktisad1 calismalarina énemli katkilari olan Sabri Orman’in ¢evirmenligini tistlendigi
kitap, Islam iktisat tarihi alaninda Tiirkiye’deki mevcut caligmalarin yetersiz olmasi sebebiyle
onemlidir. Calisma, bu anlamda literatiirdeki 6nemli bir boslugu doldurmaktadir. Kitabin
yazari Duri, Islam tarihgisi olmakla beraber Islam ekonomisi ve sosyal tarihi ile ilgili bir¢ok
eser ortaya koymustur. “Islam Iktisat Tarihine Giris” isimli kitap, Arapca kaleme alinmis olup
Tiirkge’ye terctime edildigi gibi Almanca terciimesi de mevcuttur. Yazarin 1968 yilinda kaleme

aldig1 calisma 1991 yilinda Tiirkge” ye ¢evrilmistir (Tomar, 2016, ss. 348-350).

Yazar Tiirk¢e basim igin ayr1 bir 6nsoz kaleme almaktadir. Kitabin basinda ayrica, Arapgca
basimda yer alan 6nsoze de yer verilmektedir. Bunun yani sira ¢evirmenin notu ve kitap ile
ilgili goriisleri kitabin giris kisminda yer almaktadir. Yazarin iki 6ns6zde de kitab1 yazmaktaki
amaci “... miladi yedinci ve on dokuzuncu yiizyillar arasindaki iktisat tarihimizin bir ilk taslagin
cizmektir...” (s.13) ifadeleriyle, net bir sekilde ortaya koyulmaktadir. Ayni sayfalarda yer alan
¢eviren notunda Orman; metinde “1limli bir Arap milliyetciligi tonu” olduguna vurgu yapmakta
fakat bunun metnin bilgi degerine zarar verecek diizeyde olmadig: tespitini yapmaktadir
(s.12). IIlmh bir milliyet¢ilik oldugu her okuyucunun farkina varabilecegi diizeydedir.
Cevirmenin de tespit ettigi gibi bu durumun, kitabin Arap diinyasim1 ele almasindan
kaynaklandig: soylemek miimkiindiir. Nitekim ¢evirmenin notunda belirtildigi tizere kitabin
asil baghginda “Islam” degil “Arap” kelimesi kullanilmaktadir. Cevirmenin tespitleri bu
baglamda dogru goziikmekle birlikte bu doneme ait farkli kaynaklar karsilastirmali olarak ele

alinarak daha net bir sonuca ulasilabilir.

Kitap beg boliimden olugsmaktadir. Kitabin boliimlendirmesine dair yazar; “Arap toplumunun
gecirdigi 6nemli merhaleler...” (s.14) ifadelerini kullanmaktadir. Bu baglamda “Ummet ve Cihat”
baslig1 altinda ele alian birinci béliimde, hicri birinci (miladi yedinci) yiizyil ele alinmaktadar.
Bu boliimde, timmetin olusumu, cihada hazirlik, kabilelerin sehirlere olan gogii ve yerlesik
hayata gecisi gibi temel konular ele alinmaktadir. Bu agidan boélimde iktisadi bir
degerlendirmeden daha ¢ok s6z konusu yiizyilda, Arap toplumunun sosyolojik yapisi ortaya
koyulmaktadir. Emeviler dénemini odaga alan bu boliimde yazar, 6zellikle Islam’in
yonelisleri ile kabilecilik gelenekleri arasinda c¢atigma oldugunu ve bunun yasanan
anlagsmazliklarin nedeni olduguna vurgu yapmaktadir (s.22; s.29).

*Ceviren: Sabri Orman

“Sakarya Universitesi, Islam Ekonomisi ve Finansi EABD doktora &grencisi ve Islam Ekonomisi ve Finansi
Uygulama ve Aragtirma Merkezi'nde (1SEFAM) YOK 100/2000 doktora bursiyeri. ORCID: https://orcid.org/0000-
0001-8257-6983
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Tkinci béliim “Islam, Kabilecilik ve Toprak” baslig1 altinda incelenmekte ve hicri ikinci (miladi
sekizinci) yiizy1l ele almaktadir. Burada toprak miilkiyetinin 6nemi, biiyiik miilklerin artmasi,
Mevalilerin (Arap olmayan miisliiman halklar i¢in kullanilan bir terim) giiglenmesi gibi
konular ele alinmaktadir. Bu boliimde ayrica kabile taassubuna ve bunun neticelerine yer
verilmektedir. Emevi donemi ele alinmakla birlikte, Abbasi donemine dair siyasi ve toplumsal
bilgiler de bu boliimde yer almaktadir. Birinci boliimde Arap toplumunun sosyolojik yapisin
ele alan yazar, bu boliimde de bu topraklarda yasanan siyasi olaylarin sebep ve sonuglarina

deginmektedir.

“Ticaret Toplumu ve Sehirlerin Gelismesi” basligin tasiyan tiglincii boliim, hicri dordiincii
(miladi onuncu) ytizyilla kadar olan donemi ele almaktadir. Bu béliimde sehirlesme ve
dolayisiyla olusan ticaret ve sarrafliga, bunun yani sira biiytiik 6lgekli miilklerin genislemesine
vurgu yapilmaktadir. Yazar, ticaret ve sarrafliga dayali bir kapitalizmden (s.76) s6z ediyor olsa
da bunun batida var olan kapitalist yaklasimla ilgisi olmadig1 anlasilmaktadir. Zira ilerleyen
boliimlerde yazar, Arap diinyasinin ticaret ve tarim merkezi olmaktan ¢ikisinda sermaye
birikiminde bulunan eksiklik oldugunu vurgulayacaktir. Nitekim yine bu boliimde sanayi ile
ilgili bilgi verilirken “sinifsal bir farklilasma doguran bir zenginlige yol acacak él¢iide gelismemisti”
ifadeleri kullanilmistir (s.78). Dolayisiyla toplumda 6zel miilkiyete dair bir zenginlesmeden
s0z edilse de bu, kapitalizmin sonucu olan simif farkliligini doguracak boyutta degildir. Bu

boliim genel itibariyle Abbasi donemi iktisat politikalarini ele almaktadir.

Dérdiincii béliim “ Arap Olmayan Unsurlarin Hakimiyeti ve Askeri Ikta’ Rejiminin Baglamas1”
bashigini tasimaktadir. Bu boliimde hicri dordiincii (miladi onuncu ytizyil) yiizyil ortalarinda
Buveyhiler'in hakim gii¢ haline gelmesi ve mevcut iktisadi diizene olan etkileri ele
alinmaktadir. Yazar, Arap topraklarinda yabanci hakimiyetinin baslangic1 ile
Buveyhogullarmin hakim gii¢ haline gelmesi arasinda baglanti kurmaktadir. Ayrica bu
donemdeki ticari yapinin degismesi ve askeri ikta” (kamu otoritesinin, tasarrufundaki arazi ve
tasinmaz mallarin miilkiyet, isletme veya faydalanma hakkini kisilere tahsis etmesi) yapisinin
dogusu “sapma” olarak nitelendirilmektedir (s.92). Tarim i¢in hayati dneme sahip sulamanin
Buveyhiler tarafindan ihmal edildigi bilgisi verilen dipnotta ihmalin Tiirk asill1 askerlerin yol
actigi kansikliklar oldugu belirtilmektedir. Yazar, “askerlerin kotii uygulamalar: ve
a¢gozliiliiiiniin” tarim arazilerinin ve halkin zarar gormesine neden oldugu tespitini
yapmaktadir (s.93). Yazarin Buveyhiler ile ilgili ctimleleri oldukca 6znel yargilar icermekte ve
bu bakimdan arastirma ve tartismaya degerdir. Selcuklu doneminde uygulanan ikta’
sisteminin Buveyhiler zamanindaki askeri ikta’ oldugu ve devamu niteliginde oldugu
belirtilmektedir (s.102). Bu boliimde ayrica Memliikler doneminin sonlarinda 6zel ikta” ve
vakiflarin' $nemli dl¢iide genisledigi bilgisi yer almaktadir (s.111). Ozel ikta’ ile ilgili parantez
icinde verilen bilgi de bunun, malikane uygulamas:1 oldugu ifade edilmektedir. Kitapta,

Memliikler donemi olarak tam tarih verilmemekle birlikte tahmini olarak on dordiincii veya

" Kitapta sozii edilen vakif uygulamasinin Osmanli doneminde de yaygin olan vakiflar (6zellikle para vakiflari) ile
kargilastirilmali olarak ele alinmas: onemlidir Zira on beginci yiizyilda ortaya ¢ikmis olan ve ilerleyen yiizyillarda
artarak yayginlasan para vakiflarinin Arap toplumundan alindigina dair iddialar mevcuttur.
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on besinci yiizyilldan s6z edilmektedir. Malikane, Osmanli’da on yedinci yiizyilin ortalarinda
ortaya ¢ikan bir uygulamadir (Geng, 2018, s. 100). Uygulamanin Osmanli’dan ¢ok &nce
Memliiklerde ortaya ¢iktig1 anlasilmaktadir.

“Iktisadi Duraklama, Gerileme ve Yeni Ikta’ Diizeni” baslikli besinci boliimde, Osmanli
hakimiyetindeki Arap topraklari ele alinmaktadir. Boliimde Portekizlilerin ticaret yollarini ele
gecirdikleri ve dolayisiyla Arap cografyasinda ekonomik bir durgunluk oldugu
belirtilmektedir. Osmanli hakimiyetinde bulunan topraklarda timar sisteminin yaygmlastig
ve on sekizinci ytlizyllda malikane sisteminin ortaya ¢ikti$1 belirtilmektedir (s. 121). Bu
Osmanl iktisat tarihine iliskin ¢alismalarda yer alan bilgiler ile aym dogrultudadir (Geng,
2018, ss. 96-123). Yirminci yiizyilin ilk yarisinda vakif arazilerinin tarim arazileri igerisindeki
paymin %10’a ulastigy ifade edilmektedir (s.125). Bu bilgi, Osmanh topraklarinda yaygin
sekilde var olan vakiflarin, Arap cografyasinda da yaygin oldugunu gostermektedir (Ozcan,
2003, s. 13).

Kitabin son boliimii olan “Sonug¢” kisminda ise yazar ele alinan tiim donemlere ait genel
bilgileri maddeler halinde vermektedir. Metnin yaz1 dili oldukca anlasilirdir. Onsézde yer alan
“... bu calismayr uzmanlar icin degil belirli bir kiiltiir seviyesine sahip okuyucu kitlesi icin kaleme
aliyorum” ifadeleri ise yazarin metni kaleme alma amacina dair bilgi vermektedir. Kitap,
akademik manada bir vaatte bulunmamakla birlikte derin ve dnemli bilgiler icermektedir.
Yazarin hedef kitlesi olan “belli bir kiiltiir seviyesine sahip” okuyucularin ise Islam veya Arap

tarihine dair temel bilgiye sahip olmasi beklenilmektedir.

Kitap genel itibariyle Arap cografyasini ele almaktadir. Islam iktisat tarihinin baglangig
noktas: bu topraklar olmasi adina kitabin Tiirkge terciimesindeki isimlendirilmesi yanlis
degildir. Fakat icerik olarak kitap daha ¢ok Islam tarihi, sosyolojik yapisi ve bunun yaninda
iktisadi yapisina deginmektedir. Kitabin ismi dolayisiyla okuyucu, iktisada dair daha fazla
beklenti igerisinde olabilmektedir. Bu anlamda kitap okuyucuya istedigini verememektedir.
Siyaset, tarih, sosyoloji ve iktisat gibi bilim dallarin1 kapsayan disiplinler aras: bir calisma
niteligi tastyan kitap, iktisat konusunda kismen yetersiz kalmaktadir. Ancak bu eksikliklere
ragmen kitap Islam iktisat tarihine iliskin az sayidaki eser igerisinde onemli bir yerdedir.
Tiirkiye’de iktisat tarihi ile ilgili yapilan calismalarin Osmanli donemi iktisadi faaliyet ve
uygulamalarla sinirli kalmasi 6nemli bir eksikliktir. Zira Osmanli dénemi iktisadi faaliyet ve
uygulamalara odaklanilmasi kapsamli ve biitiinliiklii bir Islam iktisat tarihi anlayigindan
mahrum birakmakta ve bu alandaki ¢alismalar1 daha sig bir alana hapsetme tehlikesi
tasimaktadir. Bu anlamda, Islam iktisat tarihi calismalarinin erken dénem Miisliiman cemaat
ve akabinde toplumuna odaklanmasi sonraki donemleri ve glintimiizii anlama noktasinda

onemli katkilar saglayacaktir.
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