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Abstract

Even though takaful practices have around forty years of history globally, takaful operations
are a comparatively new and underdeveloped sector in the Turkish insurance market. Given
its dominant Muslim population, well-developed financial system, and the fact that takaful
contributions have grown exponentially which is supported by current statistics, Turkey has
great potential in prospering its takaful market. Thus, Turkey should develop further policies
to develop its own takaful operators. In achieving so, Malaysia, which is considered to be one
of the most advanced takaful ecosystems in the world, has been regarded as an example for
comparison to probe into its takaful sector and evaluate the opinions of the Malaysian
professionals towards the development of the takaful system in Turkey. In this paper, a
phenomenological perspective has been used, assuming takaful as the phenomenon. This
phenomenon was investigated by examining the experiences of five business professionals
and four Shariah scholars through semi-structured interviews. With this technique, it is also
aimed to obtain some valuable suggestions for the Turkish takaful industry. It is found that
Turkey should firstly develop its regulatory and Shariah governance system and then take
gradual steps to regulate to market. In addition, increasing awareness, developing qualified
human capital, adapting technology for marketing, and standardising the market practices

will help the development of the takaful market in Turkey.
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Introduction

The Islamic finance practices have existed for around 35 years in Turkey. Special Finance
Houses (SFH) are generally accepted as the starting point of Turkey's Islamic financial services.
Although, there had been different initiatives previous to the establishment of SFHs, these
initiatives did not prolong in the market (Ozdemir & Aslan, 2018, p. 17). SFHs were structured
as Islamic banks in 2005 by the Banking Law no.5411, which enabled SFHs to be recognised as
banks globally. According to this law, SFHs are structured as participation banks (Yas et al.,
2018). Participation banks are the main representative of the Islamic financial institutions (IFI)
in Turkey. Moreover, takaful operators have started to come to prominence in the Islamic

financial industry in Turkey.

Although, there had been several takaful practices since the end of 2009 (Aslan, 2015), there
was neither specific regulations nor any single article in the Insurance Law no.5684 for the
takaful companies in Turkey until the end of 2017. Ever since the issuance of the regulation,
takaful operations have developed faster. Compared to the Islamic banking sector, takaful
operations have proliferated in the last six years from 2014 to 2019, in terms of the gross written
premiums/contributions. In 2014, the takaful sector accounted for only 1.48% of the market,
with 1.67% for the non-life branch and 0.10% for the life branch. However, by 2019, the total
market share of the takaful sector has increased to 4.96%, with 5.58% for the non-life branch
and 1.81% for the life branch. In other words, the gross takaful contributions have increased
for more than three times from 2014 to 2019. It is crucial to indicate that general takaful
business has more resilient growth than the life branch in this period. For this reason, the share
of the general takaful from the market is higher than the total market share. General takaful
business is much stronger than family takaful. One of the reasons for this situation is that the
Private Pension system has more incentives compared to life insurance business in Turkey.
Moreover, it is worth mentioning that compared to the Islamic banking in the banking sector
in Turkey, whose share fluctuates around 5% by asset size, takaful as an Islamic alternative to

insurance is growing more solidly (TSB, 2019).

Malaysia is one of the pioneering countries in the takaful industry, where takaful practices
have started since 1984 by the enactment of the Takaful Act. The development of the takaful
system in Malaysia can be evaluated in the following four phases (Berkem, 2014, p. 1222;
COMCEC, 2019, p. 62; Othman et al., 2017, p. 95).

The first phase of the takaful industry consists of the time between 1984 and 1992. In these
years, there was only one Takaful Operator (TO) in Malaysia. This phase is the phase of
building fundamental regulatory, supervisory, and Shariah guidelines for TOs that help them
expedite their business operations. It is crucial to indicate that the regulatory and supervisory
body, Bank Negara Malaysia (BNM), had a “lighter touch approach” to develop regulation.
This manner helped the takaful sector to develop smoothly contrary to stricter principle and

standard oriented approach (Berkem, 2014, p. 1222).
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The second phase covers the years from 1993 to 2000. This phase witnessed the development
of retakaful operators and new market players for the sectors. In addition, the establishment
of the Shariah Advisory Council by BNM, which is the central Shariah board of the country,

was the most critical step for TOs regarding Shariah supervision and regulation.

The third phase started with introducing the Financial Sector Master Plan (FSMP) in 2001
where the fundamental objectives of the FSMP are “strengthening the requlatory and supervisory
framework, developing a domestic financial infrastructure, enhancing competition and domestic
capacity, and promoting shareholder and consumer activism” (COMCEC, 2016, p. 81). One of the
aims of FSMP is to strengthen the role of Malaysia in the Islamic finance sector (Othman et al.,
2017, p. 96). On the other hand, new takaful operators obtained their licences in this period.
Nonetheless, the Malaysian Takaful Association (MTA) was established in 2002, aiming at
increasing the cooperation among takaful industry players as well as the homogeneity in
operations (COMCEC, 2019, p. 62). Also, they set a goal to achieve a 20% share of the insurance
market in Malaysia (Othman et al., 2017, p. 96).

Lastly, the fourth phase started with unveiling the Financial Sector Blueprint (FSB) in 2011,
which consists of a period of 2011-2020. One of the focuses of this plan is to achieve the
internationalisation of the Malaysian Islamic finance sector (Berkem, 2014, p. 1223). The most
critical advancement was the enactment of the Islamic Financial Services Act (IFSA) in 2013,
regarding regulation and supervision issues. Previously, the takaful sector was governed by
the Takaful Act; however, IFSA unified the whole IFIs regulations under a single law.
According to IFSA, takaful operators are no longer able to have composite business licences.
This step is in line with the global insurance market practices where family and general takaful

operations have different types of risks and maturity.

Compared to other countries, the Malaysian takaful industry is highly developed from several
perspectives such as Shariah governance, regulatory and supervisory bodies, market
penetration, awareness towards takaful products, skilful talents and academic research.
However, there are still some challenges within the local market particularly similar to the
global markets. E. Ismail & Alhabshi (2017, p. 351) categorise those challenges as follows:
developing regulations, awareness and perception, talent shortages, market competition,
economic instability, and lack of retakaful capacity and Shariah-compliant investments. The
similar challenges are also indicated in other studies as well (Alhabshi, 2017; COMCEC, 2019).
Due to the challenges mentioned above, the Malaysian takaful industry still remains a great
potential to perfect.

As it has been explained, takaful has great potential, and to reach its potential, Turkey seems
to require making some changes. This study aims to answer whether Turkey can take Malaysia,
which is the most advanced takaful ecosystem in the world (World Bank & IDGB, 2016, p. 112),
as an example country to learn from the experience for the development of the takaful system
in Turkey.

International Journal of Islamic Economics and Finance Studies, 2021/1 3
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1. Literature Review

According to Islamic law, the conventional insurance system is not considered lawful due to
its nature, which consists of gharar, maysir and riba (Rahman & Redzuan, 2009). Takaful defines
the insurance system of Islamic economic thought. Takaful is an Arabic word which means
"guarantee, bail, or an act of securing one's need" (Ali & Odierno, 2008). Technically takaful is
the insurance system providing, ghararar, maysir and riba free alternative to the conventional

insurance system.

There are very limited studies that have been conducted on the takaful system in Turkey.
When we review the early literature about takaful in Turkish, we were unable to find studies
that can be categorised into takaful studies, although there several early studies are focusing
on insurance from an Islamic perspective (Dalgin, 1994, 2003; Demir, 2002; Unalan, 2008;
Yilmaz, 1997). As a result, there is a very significant gap in the literature with regard to takaful

studies in Turkey.

The contemporary takaful studies started to be published in the mid-2010s. The first studies
were provided with brief and superficial information regarding takaful and its development
in the world (Calik, 2014; Olgen, 2014; Yildirim, 2014). Some studies provided proposals for
the development of the takaful system in Turkey (Aslan, 2015). Ustiin (2014) indicated that
takaful should be structured as a cooperative model, which would show the essence of
cooperation. Ustaoglu (2014) conducted a survey study of the understanding of attitudes
towards takaful in Turkey. He found that the demands on takaful would increase with the
level of public awareness. Meanwhile, he argued that people with religious sensitivities
usually had low price elasticity. Aslan (2017), in his study, evaluated contemporary issues of
the takaful market in the world. Additionally, he offered several proposals for the
development of the Turkish takaful market, in which he specifically indicated the importance
of the regulation and the Shariah supervision. Aslan & Durmus (2016) interviewed some
takaful practitioners in their study to evaluate takaful practices in Turkey. They found that
practitioners perceived that the demands for takaful would be positively affected if there was
an increase in the level of public awareness, the establishment of a central Shariah board and
the support of the authorities toward takaful. It is also crucial for the religious authority of
Turkey to replace the current fatwa regarding insurance, a fatwa that grants permission to the
conventional insurance and contradicts the Islamic belief, into a more suitable fatwa from the
Islamic perspective on takaful. Moreover, Hacak (2017) indicated that there was not a big
difference between takaful and the conventional insurance in his study. Hence, it is necessary

to develop another theoretical approach to advance the takaful theory.

Some contemporary studies evaluate takaful regulations and takaful practices from different
perspectives. Aksoy (2018) analysed the current practices from a legal perspective, while Unlii
(2018) provided some insight of tax issues regarding the surplus received by the takaful
participants. Laginbala & Unsal (2019) assessed the takaful window practices from several

aspects. They indicated that although window practices were a controversial issue from the
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Shariah perspective, there were numerous advantages from a practical perspective. They
suggested that Turkey should follow the practices of some other countries in a way that they
should retain takaful windows till the takaful industry reached some level of density and

public awareness.

In this study, we adopted qualitative study to investigate whether Malaysia can be a role
model for takaful eco-system in Turkey. Qualitative analysis methods have been widely used
in recent literature. Various qualitative studies have been conducted in the field of home
financing (Loke Ke Wei & Mohd Thas Thaker, 2017), Islamic banking (Ayedh & Echchabi, 2015;
Echchabi & Abd Aziz, 2014), Islamic stock markets and derivatives (Jaiyeoba & Haron, 2016;
Sakti et al., 2016), and takaful (Faisal Nazir Hussain & Noor, 2018; Mohammed et al., 2014;
Mohd Fauzi & Abdul Rashid, 2014; Noordin & Fares, 2017). Different countries investigated
by qualitative analysis, and most of these studies used semi-structured interviews. However,

there is an important gap in the literature for the Turkish takaful market.
2. Developing Research Questions

Literature survey has helped to develop research questions for the qualitative part of this study.
The main problems in the takaful sector, current status, and future expectations were the
questions' main areas. The primary motivation for the qualitative analysis is to learn Malaysian
takaful experience from professionals’ point of view. The second motivation is to obtain
suggestions from professionals for the takaful sector of the Turkish market. For this reason,
12 semi-structured questions were prepared for the interviews. Besides the last two questions,
the first ten questions were asked to discover Malaysian takaful experience from those who
have a significant role in the market. The main research questions of the study can be stated

as follows:

RQ-1: How do Shariah scholars / business professionals evaluate the current development of

the takaful system in Malaysia from regulatory, supervisory, and governance perspectives?

RQ-2: What is the role of agencies in the takaful sector? How Shariah scholars / business

professionals you evaluate their knowledge and responsibility in the market?

RQ-3: What is the role of Shariah governance in the takaful ecosystem, and how does this

system work in Malaysia? Are there any issues regarding Shariah incompliance?

RQ-4: What are the roles of government and regulatory & supervisory bodies in the
development of the takaful system?

RQ-5: Does awareness plays an important role in development? How Shariah scholars /

business professionals you evaluate customers” awareness about takaful?
RQ-6: What is the role of financial markets in the development of the takaful system?

3. Methodology

Qualitative researchers frequently carry out a qualitative analysis when a lack of theory or an
established theory does not sufficiently explain a phenomenon. Therefore, another significant

International Journal of Islamic Economics and Finance Studies, 2021/1 5
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aspect in a qualitative study is that the method is inductive; that is, researchers obtain evidence
instead of deductively evaluating assumptions as positivist research to construct ideas,
hypotheses, or theories. (Merriam & Tisdell, 2016, p. 17).

Qualitative analysis is considered as complementing in the finance field (Burton, 2007).
Qualitative research provides a superior and broad understanding of social science issues by
attempting to explore what people say, write, and behave (Kaczynski et al., 2014, p. 128). It is
considered an alternative broadening way of researching the field of finance by increasing
empirical sources. For example, using the managers' experiences of the financial institutions
may add value to research findings (Kaczynski et al., 2014). Some researchers even developed
research strategies for future researchers who are willing to implement qualitative techniques
in finance (Salmona et al., 2015). As discussed, qualitative and mixed method analysis

techniques are becoming more important in finance.

When they are interested in investigating the significance, composition, and core of the living
reality of real phenomena, researchers use the phenomenological method (Edmonds &
Kennedy, 2017, p. 168). Phenomenological studies focus on individual’s experiences, which is
the primary source for qualitative data in this method. It is expected from participants to focus
on their experience on the phenomena (Christensen et al., 2015, p. 370). This part of the study
comprises qualitative research that examines interviews conducted with business
professionals and Shariah scholars from a phenomenological perspective. The main
phenomenon in this study has been chosen to be takaful, and questions related to this
phenomenon have been asked to participants. This perspective attempts to obtain information
as much as possible regarding the phenomenon by using the experiences of individuals. In
this study, participants were highly experienced business professionals and Shariah scholars.

Details regarding qualitative analysis will be provided in the following subsections.
3.1 Sample Selection

Sample selection is the procedure of deciding where to obtain the data. There are various
sampling methods. The fundamental distinction in sampling methods is based on whether the
method is based on probability. Probability sampling enables the researcher to generalise
study findings; for this reason, this method is used for quantitative analysis. On the other hand,
qualitative research methods do not consist of probability-based sampling due to its purpose
and structure. Since generalisation is neither required nor appropriate (Merriam & Tisdell,
2016, p. 96; Ritchie & Lewis, 2003, p. 78), a purposeful (in some sources called as purposive)
sampling method is used for this study.

Purposeful sampling is based on the premise that the researcher needs to identify, understand,
and obtain knowledge, and thus, must choose a sample from which to learn the most (Merriam
& Tisdell, 2016, p. 96). Qualitative studies aim to obtain a profound understanding from small
sample sizes that makes purposeful sampling is the most appropriate method for the study
(Leavy, 2017, p. 80). There are different ways of implementing purposeful sampling; however,
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criterion sampling is the widespread method (Edmonds & Kennedy, 2017, p. 20), which is
adopted in this study.

The initial aim of this study was the investigation of Malaysian takaful experience. For this
reason, the first decision was made to choose the sample from different perspectives.
Interviewees’ selected according to their experience in the field and their current qualification
as it has been practised in the literature (Md Zabri & Mohammed, 2018). It is aimed to obtain
experiences regarding Shariah issues from Shariah board members of the Malaysian takaful
industry. On the other hand, business professionals are chosen to investigate the practitioners’
perspective. The main criteria for the Shariah scholars to be chosen are to be a member of the
Central Shariah Board of the BNM or one of the takaful operators. We decided to choose
individuals holding a middle or higher level of manager position with at least ten years of
experience in the takaful sector as a sample to represent business professionals. The
snowballing technique was also used during sample selection. The first interviewee is asked
whether they know anyone meeting this criterion. According to the provided information, in
total, five high-level managers were interviewed. For Shariah scholars, data obtained from
BNM and TOs websites. A total of six Shariah scholars have been contacted, but only four of
them were able to conduct the interview. In the end, nine successful interviews were

conducted.

Qualitative data sampling limitations do not have strict rules or calculation methods like
quantitative data sampling. It is important to reach a satisfying amount of information from
participants. This issue has been widely discussed from various researchers’ perspectives, and
it is concluded that the minimum required interview should be six for phenomenological
studies (Guest et al., 2006). As a result of this, nine interviews were considered adequate for
data saturation for this study. It has also been realised during interviews; receiving similar

information happened.
3.2. Interviewee Profiles

Four Shariah scholars and five business professionals have been interviewed. Three of the
Shariah scholars were serving as a member of the Shariah Advisory Council (SAC) of Bank
Negara Malaysia, which is the highest Shariah authority for the Islamic finance industry in
Malaysia, and the other scholar was serving as a Shariah advisory to takaful companies when
the interview conducted. Brief details about Shariah scholars have given in Table 1 below. All
of the Shariah scholars were also working as academic scholars in various universities. Due to
providing the anonymity of the interviewees’, the name of the institutions has not been
provided. Shariah Scholars numbered between A-1 to A-4 as a reference for the following
section.

International Journal of Islamic Economics and Finance Studies, 2021/1 7
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Table 1: Profile of the Shariah Scholars

Number | Institutions Education Position

A-1 BN,M &- MA in Shariah SAC Member, Academician
University

A-2 BNM &' PhD in Shariah SAC Member, Academician
University

A-3 BNM &' PhD .1n Law, MA in SAC Member, Academician
University Shariah

A-4 TO & University | PhD in Shariah Shariah Advisor, Academician

Table 2 shows the profile of the interviewed business professionals from the takaful sector. All
of the interviewees have more than 20 years” experience in the insurance sector overall, and
each one of them has at least ten years of experience from the takaful sector. Interviewees were
the high-level managers or retired high-level managers from takaful operators. Due to
providing the anonymity of the interviewees’, the name of the takaful companies have not
been provided. Business Professionals numbered between B-1 to B-5 that used as a reference

for the following chapter.

Table 2: Profile of Business Professionals

Number | Position Experience Education
20 f i in takaful
B-1 General Manager y‘ears O experiehce I takatt BA Degree
business
B2 Ex-CEQ, 30 y‘ears of experience in takaful Master's Degree
Consultant business
Ex-CEO, 18 yea.rs in msuranc‘e bus%ness, 11 ,
B-3 years in takaful business in both Master’s Degree
Consultant

general and family takaful.

13 years in insurance business, 10
B-4 CEO years in takaful business in both Master’s Degree
general and family takaful

20 years in insurance business, 10

B-
> CEO years in family takaful business.

BA Degree

3.3. Data Collection Method

The interview method is a purposeful dialogue between two or more persons, requiring the
interviewer to develop relationships, ask specific and clear questions to which the interviewee
is prepared to reply, and listen carefully (Saunders et al., 2016, p. 572). Interview questions are
designed based on the problems, challenges, and future expectations according to the
literature review. Based on the previous studies, semi-structured questions were prepared for
the interview. Semi-structured and in-depth interviews were used to collect qualitative
analysis data (Saunders et al., 2016, p. 576). It is aimed to obtain some experience from
Malaysian experts and transfer this to Turkey. For this reason, their opinion towards Turkish
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takaful industry is also asked. Before asking about their opinions towards Turkey,

interviewees are informed about the Turkish takaful ecosystem for around 10 minutes.

Interviews conducted by using face to face interview technique. The primary benefit of face-
to-face interviews is that by repeated or rephrasing the questions, the interviewer may modify
the questions if appropriate, explain doubts, and ensure that the answers are well interpreted
(Sekaran & Bougie, 2016, p. 120). This technique enables a researcher to use a voice recording
device, depending on the interviewee’s approval. In this way, the researcher can transcribe the
data to use in data analysis. During interviews, some brief notes are also taken to cross-check.
Also, some answers were led to deeper questions that enabled to obtain more precise answers.
Each interview took around 40 to 90 minutes. All interviews are recorded by permission of the
interviewees, and they were informed that collected information would be kept confidential —

interview voice records used to verbatim transcription to analyse.
3.4. Data Analysis Procedures

Qualitative data analysis typically takes a longer time than quantitative analysis due to its
nature of progress. It is not as easy as gathering statistical data and obtain the results by using
some software programme. Every step of the qualitative analysis should be carefully taken
because the analysis process is done manually. Even preparing data for analysis take quite

some time. During the analysis, we have employed the following steps:

(1) Immediately before starting the data analysis process, voice records of the interviews
listened carefully, and some notes were taken during the listening period. This step
prepares the researcher for analysis and makes him familiar with the data. In this step,

possible themes and codes are written down.

(2) The second step of the analysis was the preparation of the data, which is called
transcription. Voice records of the interviews transcribed into the text verbatim. In this
way, we have obtained the first draft of the interview transcriptions. This draft was a
kind of word-by-word transcription of the interview, which had some errors and
mistakes due to mistyping or failure of spoken language. In this step, possible codes

and themes are clearer for the researcher.

(3) In the third step, voice records have listened again while controlling the first draft of
the text. In this way, the text has been improved to provide a better understanding by
changing some of the colloquial terms into proper written language. These procedures
have been repeated for each interview. Thus, we have achieved a set of interview data

from draft texts.

(4) The fourth step of the analysis is the importing of data to ATLAS.ti software
programme. This software allows researchers to create codes, quotations, relationships
between codes and data. Using qualitative data analysis software improves the
creativity of the researcher.
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(5) Thematic coding is used based on the issues that have been discussed in the literature.
According to codes, some thematic themes are created. These themes allowed the

researcher to analyse the data systematically (Saunders et al., 2016).
(6) Coded data interpreted by using thematic themes.
4. Findings and Discussion

In this study, the phenomenological perspective has used, assuming “takaful” as our
phenomenon. This phenomenon has been investigated by using the experience of business
professionals and Shariah scholars. Through this technique, it is also aimed to obtain some
essential suggestions for the Turkish takaful industry. For this reason, this section will be
elaborated in two subsections. Firstly, we have created themes based on our codes to interpret
the data more systematically. Secondly, lessons for Turkey will be explained, which adds value

to qualitative analysis.
4.1. Themes

According to the qualitative analysis results, sixteen different codes can be used for
classification. The literature survey and the research questions helped to develop these codes.
Then they are categorised into six prominent themes that are created based on the interviews.

The findings are discussed in accordance with these important themes.
4.1.1. Public Awareness, Customer Preferences and Education

Public awareness, customer perception, and education are three interrelated codes according
to our findings. We have highlighted takaful agents” awareness in the following section. When
we mention awareness under this theme, we refer to public awareness. It is found that the
level of public awareness directly affects the customer perception towards takaful products.
Additionally, education regarding the takaful system usually has a positive effect on the

takaful business.

Malaysian customers’ general awareness level about takaful is pretty satisfactory. A-2 asserted
that there were various ways to access information today. For this reason, the general

population is aware of takaful. A-2 supported this assumption by saying:

“...as I can see awareness as more than 60% and then the Muslims in Malaysia are now more sensitive
whatever issue because they can get knowledge very easier nowadays, so they can get information from

our website, any social media.”

Takaful operators have been endeavouring to increase awareness in Malaysia by using
different kinds of media tools such as TV advertisements, seminars, roadshows, exhibitions
and public announcements. A-2 argued that “To increase the awareness so far this is not the main
role of Shariah committee or Shariah council. But the takaful operator do their role in these matters...”

According to A-2, TOs should play a major role in increasing the awareness. A-1’s answer also
supported this argument, in which he said: “...it is not my role to promote, but we will contribute

our effort in terms of promoting Islamic way of protecting our wealth, it is part of our religious duty as
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well.” However, these Shariah scholars are aware of their responsibility from the Islamic point

of view to increase the awareness towards financial operations to be conducted in line with
Shariah.

Besides TOs, the government also helped increase the awareness about takaful using Friday
prayer sermons (khutbah). B-2 described that event as follows: “I remember when we started
takaful even we prepared the khutbah text, because we know our primary target is for the Muslims. So,
we prepared the khutbah text for the Friday prayer and we distributed to the masjid, to the state, so that
they distributed to all the masjid, so basically, the whole masjid in Malaysia is reading the text...”
Nevertheless, A-3 did not find this practice adequate. A-3 complained about it because this
practice was not implemented regularly, and she stated that “...it is once and not be enough, it

must be quite reqular. Because sometimes people are not aware that insurance is wrong...”

One of the current studies found that Friday sermons (khutbah) rarely cover topics related to
Islamic finance in Turkey (Er & Ozdemir, 2019). Friday sermons are one the most important
preaching foundation for Muslims which may reach millions of Muslims at a time. It is
possible for Turkey to learn from Malaysia of this practice, which is also supported by that
study (Er & Ozdemir, 2019).

On the other hand, practitioners were not satisfied with the market share ratio. B-1 and B-4
claimed that takaful awareness was not high among customers if the Malaysian insurance
penetration rate was considered. A-4 supported this argument; however, B-5 criticised it
because of the lack of awareness was not only for the takaful but also for the insurance system.
B-5 also indicated the importance of the understanding of using the coverage against risks and

the necessary financial planning by saying:

“What [ think missing is that we need to go and change the attitude of Malaysians to be able to
understand the importance of making sure that they protect themselves and their loved ones. Because I

think this shows the social awareness that the public has not really understood.”

This critical point of view reflects the importance of Islamic financial literacy. B-3 argued that
although some people are aware of the importance of takaful or its differences from the
conventional insurance, they are still not choosing takaful. His example also emphasises that
it is an obligation for Muslims to select takaful, and he said that this problem could be solved
with education. However, the education level in the rural areas is not as high as that in the
cities as stated by B-1. Education plays a vital role in increasing the level of awareness of
takaful. For this reason, takaful operators or associations should educate people not only in
cities but also in rural areas. B-4 emphasised the importance of education in rural areas. This
education process will affect customer perception of takaful products. B-4 indicated that
awareness has a direct effect on the takaful penetration rate; once customers are aware that
takaful is fully Shariah compliant, they will opt for takaful. This case emphasises the
importance of education about financial products. B-5 stated that:
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“I find it very sad to see Malaysians, we don’t seem to give proper financial education to children,
because we start when you are small, right? I think financial education should be started early to tell
them what importance of saving money, the importance of making sure that you get yourself protected.”

Again, this answer accentuates the importance of financial literacy that affects the preferences

and the behaviour of customers.

It can be concluded that the awareness affects the takaful penetration and that it can be
increased with the support of education. Nonetheless, the awareness is not the only
determinant for takaful market penetration. Customers also have other preferences. For
example, according to B-2, “...the customers are looking for a guaranty return, which is still difficult
Islamically.” This case is valid especially for the family takaful with saving options. However,
aware Muslims would know there is no guaranteed return in Islamic products except rental

income.

The surplus distribution is one of the salient features of the takaful system. This practice can
be used as a motivator for potential customers to choose takaful products. This may also affect

non-Muslim customers’ choice as stated by B-2:

“...we should be consistently giving the surplus to the customers, because in most takaful we use
surplus distribution as one of our strengths for the customers why they should come to takaful, for the
Muslims probably that is not so important because they need to come to the Shariah-compliant. If you

want to draw in the interest on the non-Muslims that is the only way I think, the surplus...”

Although, it is considered that Muslims opt for takaful products theoretically, some factors
may affect their choices, such as price, or the cost of takaful products as stated by B-1. But there

are two different opinions as explained by B-5 as follows:

“Some Muslims customers even though the takaful price is slightly higher, they are ok, they don’t mind
because they don’t want to accept conventional insurance anymore. So those are customers that would
buy takaful regardless of the price. There are those, however, are not yet there and they don’t mind

buying conventional because it is cheaper, so that is the choice that they have.”

According to their answers, the price seems to be an esential determinant for the customers.
However, some customers mind the principles of takaful over the price. On the contrary, A-4
argued that it is very less likely that people whose primary reason for choosing takaful is

religion:

“...they have not primarily chosen it because it is religious, it is something Shariah-compliant, in fact,
those who have said that I have chosen it because it is Shariah-compliant only 17%. And that tells you
that ultimately people will look at the features of the product whether make their expectation. It may be
Islamic but not meeting the expectation, people will not choose it.”

This finding leads us to investigate other reasons that motivate customers to choose takaful.
Nevertheless, it is essential for a takaful product to meet the needs of the customers, otherwise
the number of people who opt for takaful will be relatively low.
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4.1.2. Regulation, Supervision, and the Role of the Government

It is found that Malaysia is very supportive of TOs during its development process. B-2
expressed the relationship of TOs with the regulatory bodies as receptive and friendly. It is
also found that being regulative-friendly helped the Malaysian takaful ecosystem to be better
than other countries in terms of regulation and supervision. B-3 also remarked similar

thoughts and said:

“...we have good, well-developed regulation for whole of that. But I think in the early stages we tend to
just copy what the conventional has, instead of developing our own sharia framework or whatever, we

4

tend to copy. That is kind of making a perception that insurance and takaful basically is one of the same.”

Nevertheless, B-3 further indicated that developing its own framework is essential for the
takaful ecosystem. Otherwise, adopting the same framework may cause a misconception that
both takaful and the conventional insurance system are the same. However, the Malaysian
authorities have already developed the proper regulation and governance framework for
takaful operators. This case is also mentioned by B-5 indicated that how Malaysian regulatory
authorities well-regulated current frameworks for takaful ecosystem. Developing a new
framework, offering new rules and regulations are not as easy as it sounds. B-4 asserted the

challenges of implementing new regulations as follows:

“Not to say smooth but sometimes it is a bit difficult because we need to come up within the new products
to be in line with whatever new regulation, but to me is every all operator will face this same thing so it
still ok.”

TOs have always been supported by the government and regulators, which helps them
develop the takaful system properly. B-2 explained this as:

“I think the support from the government is continuing ever since. From day one when we started the
government makes an announcement. It appears in the paper, in the newspaper that there is a takaful
company established. In fact, the takaful is officiated by the prime minister even. And then the central

bank is also very supportive...”

Having the support of the government is very important for the Malaysian takaful market as
emphasised by A-4. The clear inference is that the government plays a crucial role in the
development of the takaful industry. Their attitude towards TOs is helpful for the market,
which is indicated by B-2 as: “...the central bank recognizes that takaful as a new industry must let
the industry to grow first. And then when the industry is growing then you tighten your regulation...”

These answers reveal the importance of the approach of the regulatory and supervisory bodies
for the development of the takaful system in Malaysia. Smooth and gradual steps help TOs to

assort with regulations easier.

Besides that, regulatory bodies not only regulate the market but also pave the way forward for
TOs as stated by B-5: “Bank Negara is pushing the industry to adopt new ways of distribution, the
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word is ‘to disrupt the market’, they are making it mandatory now for companies to offer online takaful

insurance.”

This initiative is the way to prepare TOs for the future. Therefore, regulatory and supervisory
bodies are important for the progress of the takaful market, especially when it is at the early
phase of the development. If a proper regulation does not exist, it may cause a crisis in the

market as it has happened in Indonesia. B-1 stated this case as follows:

“If you don’t have the government, the law to regulate the takaful operators, for the conventional
insurance, they can even, to a certain extent, sue/bring to the court the takaful operators because they

can say that it is illegal, or you operate differently.”

Meanwhile, Malaysia is an excellent example of appropriate regulation in the takaful market
as stated by B-5.

4.1.3. The Role of the Agencies

Agencies play a major role in the insurance marketing. Approximately 80 percent of the
insurance products have been sold through agencies in Turkey by the year of 2019 (TSB, 2019).
In this study, the interviewees also indicated the critical role of the agencies for the Malaysian
takaful ecosystem. For example, A-1 expressed the complexity of the takaful products and

emphasised the importance of agents as follows:

“I think the agency is playing an important role in promoting the product. The success of a company in

their sales, I think, lie heavily on the agency team.”

Surprisingly, one of the first TOs in the market preferred to use direct marketing channels for
their products, because the perception of the insurance agents was not good at that time. B-2

explained that experience as follows:

“Yes, they do not have a good image, the insurance agents. In fact, those who are working as insurance
agents, they are also afraid or shy to say that ‘I am an insurance agent’. Because the reputation is not

so good. So, because of that, we don’t use the agency as our primary distribution channel”

However, this practice did not last long. At present, the abovementioned TO has around 40,000
agents all around Malaysia, and the current progress of being a takaful agent is quite
satisfactory, according to B-2. Agents are required to take 20 credit hours of training on takaful
in a year. B-4 also specified 30 credit hours in a year for family takaful operators. Besides that,
they need to pass a basic exam on takaful to become an agent. Also, one of the companies has
another practice called “welcoming call” to improve their trust in agencies. B-4 explained the
logic behind this call as making sure whether their agency made the right move for their
customers. This kind of practice helps TOs make sure their agents are selling proper products
according to the needs of their customers.

Although B-1 and B-2 held an opposite opinion, the awareness level of the takaful system and
the products of the takaful agents is still unsatisfactory. B-5 asserted that agencies are not
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giving right the advice according to feedbacks. In the meantime, B-3 supported the argument

by adding a lack of knowledge issue in agencies.

These arguments show that some of the companies just try to meet basic requirements.
Differently, B-4 emphasised the training programme in their company to increase the
awareness level of the takaful agents. However, this kind of attempt does not satisfy the
Shariah scholars. It is found that all the Shariah scholars are not satisfied with the awareness
and the knowledge level of the takaful agents as well. A-2 and A-4 said that according to his
experience, takaful agents are not aware of the basic principles of takaful. A-3 thinks that it is
the obligation of TOs to train their own agents. They should teach them to address major
questions to their own Shariah boards. A lack of knowledge may cause irreversible effects. A-

3 supported this argument by saying;:

“Some agencies may even see or make remarks which have an adverse effect on how takaful works, it
makes remarks, it is same as insurance. This is kind of things that actually having, some negative

connotation about takaful.”

A-1 accentuated that training should be bidirectional. Because if the interlocutor is not
receiving adequate knowledge, then there is a need to question the system. A-1 asserted this
argument by saying: “...most of the people in Malaysia want to be agent for certain takaful operations
because they want to get side income, so the purpose is for business, maybe we need to change their

mindset and mentality.”

These arguments also emphasise that if any TO is willing to increase their quality of agency
services, they should consider whether their agent is doing this business full-time or not.
Besides that, there is responsibility of the customer as well. Customers should read the

required documents to learn about the products that they are interested.

Consequently, the awareness and the knowledge level of the takaful agents play a vital role in
the takaful ecosystem. They are representatives of the TOs, thus, training the takaful agents is
perceived as an essential requirement for TOs. Meanwhile, the mentality of the agents is also
important in receiving and convey the message. Moreover, Marhanum, Nurdianawati Irwani,
Siti Salwani, & Saodah (2012), take the responsibility of the takaful agents one step further by
adding the duty “to spread the objectives of takaful” to the society.

4.1.4. Shariah Governance

It is found that the Shariah committee is a vital component in the development of the takaful
business. B-3 supported this argument by saying that “to have strong governance from the
regulator side and also strong governance from the sharia side.”

The Shariah governance system is another fundamental structure of the takaful ecosystem
along with the regulatory authority. The Shariah committee has various roles in the takaful
ecosystem. Firstly, this committee is the authority that authorised validation to the business
operators from the Islamic points of view. B-2 described this situation as follows:
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“In the household goods, in the food industry, there is the halal stamp, but in takaful, in the financial
market, there is no halal stamp, but the halal stamp is the Shariah committee because the financial market

is so dynamic.”

Secondly, having a Shariah committee increases the trust in the takaful company from the

public. B-2 emphasised this case as:

“If you do not have a Shariah committee then how the market will have confidence fit in your company.
In fact, in the Middle East, when I was in the Middle East, one of the sales propositions is the sharia
committee, they are very proud to tell that ‘Look at my sharia committee, they are very strict, they are
very knowledgeable that is why you can trust my company more.” So, they use it as the marketing tools
in fact.”

It is clearly found that the Shariah committee can even be used for marketing in a way that it

is considered as a factor of confidence for the takaful products.

Besides the Shariah committee, it is essential to have the highest authority in case of a
disagreement in the market. B-2 emphasised that the SAC would provide a clear vision for the
customers. The SAC is the supervisory authority for Shariah committees in the banking and
insurance business. The SAC not only provides a Shariah framework but also regularly audits
IFIs regarding Shariah issues. Takaful operators and Shariah scholars highly appreciate this
mechanism. It is recognised that Malaysia is good at Shariah regulation and supervision, as A-

2 expressed this situation:

“Usually everything in Malaysia because it is really requlated market so everything related to sharia
matters and must be tabled to the sharia committee, everything even the advertisement, the concept

when they want to introduce new products...”

This excellent Shariah governance system owes its Shariah scholars a debt of gratitude. As
indicated by B-5, “...you need of a forward-thinking Shariah committee with you that can also ensure

that all of things that we do are sharia-compliant.”

Malaysian Shariah scholars are mainly forward-thinking and that allows them to develop
products and the system to meet their needs. B-1 also shared a similar thought on the issues

of the scholars:

“Our Shariah Board members are more open minded compared to the Middle East. That is why started
takaful first in Malaysia. They started much later because our Shariah scholars are more open minded.

I mean, they are more business minded.”
He also added the difficulty of working with Shariah scholars in the Middle east:
“Like in the Middle East, over there it is very difficult. The regulations are not business friendly.”

This situation leads to another issue in the Shariah governance system — the globalisation of
the rules and regulations. B-3 emphasised this case as follows:
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“I think the biggest issue more come from the Shariah perspective, not like Bank Negara they should be
a global Shariah board. They need to invite all the renowned scholars that say okay, we accept this other
model, have flexibility, and have the principle, that as long as you bought the principal, and they can
implement this model everywhere as you want.”

It is evident that having different opinions regarding Islamic financial products may cause
problems in international operations. Also, it will increase the difficulty in standardisation. As
indicated by B-3, the global level of the Shariah board is also required for business operations.
Notwithstanding, the Accounting and Auditing Organization for Islamic Financial Institutions
(AAQIFI) stands for this role, because its Shariah standards have been accepted by many other

countries.

Besides the Shariah governance system, there are also some issues regarding Shariah. For
example, B-2 complained about the phenomena that the society, especially the shareholders,
did not have a high opinion of the Islamic financial rules. Instead, shareholders mostly target
at their returns. B-2 said:

“...again, probably the challenge now is more towards creating the shareholders’ value, the shareholders
want to get a good return and so on. So, the importance of spreading the muamalah Shariah economics

is not as important as what we want it to be, which I think it is still a lacking.”

This situation can be discussed from different points of views. It can be said that shareholders
are risking their money so that it is normal for them to seek profits. On the other hand, it is
arguable that the Islamic principles and rules are as important as profit-makings for the

operation of IFIs. However, it may hinder business operations if the rules are too strict.

The contracts identified for takaful operation has been widely discussed in the literature
(Abdullah & Fares, 2012; Billah, 2001; Habib & Shaukat, 2016; Noordin, 2014). However, there
are still unsettled discussions on the fundamental structure of the takaful contracts.
Specifically, the issue of tabarru remains one of the most controversial issues in the takaful
contracts (Azhar & Badarulzaman, 2015; Mohd Noor & Abdullah, 2009). In Malaysia, this issue
has been settled, and they regard the contract as hibah rukba, as explained by A-1: “Previously
they were discussing whether it is tabarru or not tabarru, whether it is hiba or not hiba, whether it is

hiba, rukba, in Malaysia they have been looking at takaful as hiba.”

However, this is not accepted by some other scholars, and it was offered to use waqf to create

legal entity for takaful fund. A-1 continued:

“...like Indian continental, Pakistan and followed by South Africa because they have many Indian
scholars in South Africa, they tend to look at takaful as a waqf, they say that we need to establish wagqf
in order to operate takaful, in order to create legal entity.”

The main motivation for the creation of a wagqf is to provide a legal entity status to the takaful
fund as stated by A-4. In this way, the ownership issue will be solved. Currently, this model
has mainly been applied in Pakistan.
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The other interviewee, A-3, also illustrated the importance of the ta’awun concept which
differentiates takaful from the conventional insurance. A-3 said that ta’awun concept is the

complementary of the tabarru' concept.

In short, the Shariah governance system is particularly essential for the takaful ecosystem and
Malaysia has developed as one of the best examples in the world. Malaysian shariah
governance system requires double layer Shariah auditing mechanisms. The first one is at the
company level, which is done through the Shariah committees and the other one is at the
government level, which is realised via the Shariah advisory council that audits the entire
ecosystem. The business professionals and the Shariah scholars are found to be contented with
the system. Although there are still some controversial issues regarding the Islamic values,
those issues are not affecting the takaful business to be operated. Moreover, being open-

minded shariah scholar is highly appreciated by business professionals.
4.1.5. Takaful Models

It is found that Malaysia started its operations by using mudarabah model in the early period.
B-2 explained that period as follows: “...when we started, also we use the mudarabah model, where
we paid the surplus to the customer. At one stage, we paid even up to 25% return back to the customer,

on the motor insurance, for example...”

As indicated by B-2, when TOs gave cashback to the customers, this situation helped them to
be recognised. In this way, they promoted themselves distinctively from conventional
insurance. Even though this practice enabled TOs to gain the trust of the customers, it was

costly for them, as explained by B-2.

Gradually, TOs concerned about the sustainability of their operations; then they started to use
the wakalah model. According to B-3, the wakalah model was chosen because takaful copied
from their conventional counterpart, as he stated: “So again, back to my early statement up to the
comfortness the regulator, that's why I said because we just copied from the conventional because

conventional has agency, so we do agency which is wakalah.”

Currently, the most common model in the world is the wakalah-mudarabah model, in other
words, the hybrid model. Moreover, they implement this model with surplus sharing, which
is named as the modified hybrid model. B-4 described this model as follows:

“we are using wakalah jualah mudarabah. If you are looking wakalah jualah mudarabah, why we are
having that? The wakalah contract basically the contract is between the operator and the participant,
basically participant appoint the takaful operator to manage the takaful business or to manage the takaful
operation. Second, we have jualah contract. Jualah contract actually for the participant to share the
profit surplus to the takaful operator, and we also have mudarabah model, where the mudarabah on the
tabarru fund surplus we can share between participant and we share the profit or the tabarru investment
between the participant and the operator.”

Sharing surplus between TOs and participants is a controversial issue. Meanwhile, this
practice is not permitted according to the AAOIFI takaful standard (no.26 par 5/5). However,
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A-2 argued that if there is a compromise between the customer and the TO, then, it should not
be a problem from the Shariah perspective. Nonetheless, there is a practical problem
emphasised by A-1 as follows:

“However, in practice, here in Malaysia as I said because the policy holders have no say at all, according
to the practice, you like it you take it, you don’t like it then you go or create your own takaful company.
There is the problem. And all the operators will share, they say this is our portion and I want to take it.”

This is a specifically essential point raised by A-1, which refers to the issue that who can make
decisions for the participants on their behalf. In practice, normally the practitioners are not
represented to make decisions. Instead, usually someone is chosen from the TO to represent
the participants. Moreover, A-3 indicated the practicality and importance of the surplus

sharing practice for practitioners to arrange unexpected costs.

Furthermore, A-4 indicated the importance of the underwriting process and practitioners

considered the surplus due to their professional arrangement of the pricing. Then A-4 said:

“Therefore, it is better to have that kind of buffer, the tool to support and protect the risk fund.
Operationally many takaful operators justify this way.”

Besides the wakalah model, there were other models being discussed with interviewees.
Practically, the wakalah model has been considered as an exemplary model for the market. A-
1 explained this as: “...but in terms of the welfare of the policy holders, the participants, in terms of
the pricing, the benefits that they get, I think cooperative model should be concerning more about the
policy holders.”

Although the cooperative model is considered one of the best model representing the essence
of takaful, it is not really appreciated by the practitioners except for some countries. Moreover,

A-3 argued that there is not much difference in practice within takaful models, as follows:

“I know that cooperative model success in Sudan, in Saudi Arabia they are saying that they are
cooperative but when you really study their framework is not pure cooperative model, they are still quite

similar with our model here”
A-4 supported this argument with his answer:

“We don’t differ much from the commercial takaful, there is no big difference actually. The waqf model

is seen as more clear in terms of the legal responsibilities and accountabilities.”

Albeit he mentioned the differences of the wagf model, he also expressed the attractiveness of
the hybrid model. A-4 said:

“3-4 years ago we developed two new model called the wadiah model, that models have not solved the
issues, it only just solves the part of the issues, but we still have the most popular model which is wakala
mudaraba model.”

Consequently, the wakalah-mudarabah model seems to be the winner of the model selection
due to its widespread usage and applicability in practice.
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4.1.6. Market Practice: Challenges and Future Expectations

Although the Malaysian takaful sector is relatively advanced according to B-2, it is still at the
expansion phase. He also added a supportive argument for this claim: “One of the reasons why
the takaful is growing up is that the central bank is very supportive” Besides that, A-4 mentioned

other factors that stimulated the development of takaful in Malaysia as follows:

“...we have seen that the ecosystem of takaful which is supported by banking and Islamic capital market
has also helped the growth of takaful in Malaysia.”

A-1, A-2 and A-3 said there is still room for the takaful market to grow in Malaysia. Moreover,
B-3, B-4 and B-5, as practitioners, complained about the takaful penetration rate, which was
around 14% at that time, and indicated the growth potential of the takaful market in Malaysia.

B-4 also added that takaful will bypass conventional insurance in the future.

There were several challenges that the practitioners and Shariah scholars have faced in the
past. Fortunately, those difficulties have been managed by their dedication and hard work. B-

5 indicated the difficulty of finding talented human resources as follows:

“...then develop your own internal capability, you are then forced to spend time to train your people, to
develop them and it took some time, and it is not instant. But I can proudly say that if you put in the
effort to develop your people and if you take a good care to your people, you will be able to develop your

resources and I am proud to see the industry now has a lot more talents in the takaful space...”
Training more people was the primary solution for this challenge.

Another challenge was finding the retakaful operators who were practising their business in

line with the Islamic finance principles. A-1 said:

“For example in the early days we allowed in general up to 45% reinsurance and in some areas for
example shipping maritime there is no takaful coverage, no retakaful coverage at all, because the risk is
so huge, then we allowed for the takaful operators to go to the reinsurance if there is no coverage at all

by retakaful company. So, nothing that cannot be solved theoretically.”

It is important for a takaful operator to share its risk with a bigger operator. However, this was
not possible at the early period of the takaful practice in Malaysia. A-3 supported this
argument by indicating the insufficiency of capital adequacy and rating of the retakaful
operators at early stages. For this reason, Shariah scholars have allowed TOs to use retakaful

windows.

There is no doubt that investment is important for TOs to utilise idle funds. However, it was

challenging to find proper investment tools at the beginning, as B-2 said:

“...in the past there are not that many Islamic investment instruments available in the market and then
if there are a few, of course, we cannot risk our fund by putting them in very few instruments. We need
to diversify the portfolio.”
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This problem was solved with the government support by providing different types of
investment tools. Currently, Malaysia is the owner of the one of the biggest sukuk markets in
the world. B-2 stated as follows:

“These sukuks are not just the Shariah-complaint. They are good, well-rated sukuk with quite a
reasonable dividend for the sukuk. So now for what I can see it is not that much problem anymore in
terms of where to invest.”

He mentioned the sukuk market in Malaysia not only by its size but also by the rating of the

assets. This argument was also supported by B-5:

“I think the Malaysian stock exchange, the Malaysian banking system, bond market have responded
very well. That is because in Malaysia there is a big push for Islamic finance. I think you will find that

the situation may not be the same elsewhere.”

The answers of B-3 and B-4 also reinforced these arguments. However, B-3 indicated a lack of

stock securities in the market.

It is believed that the insurance business, as well as takaful, are moving forward to a new
future. According to the requirements of a certain period, new products are designed and

offered by companies with different motivations. B-3 explained their future vision as follows:

“So, from death we move to living benefits. Now the next phase what is coming globally is we are talking

about wellness, so from death to living benefits now the industry is on wellness.”

It is expected that the takaful products will be more diversified and supportive of the healthy
lifestyle, according to their new programme. In this way, customers will be careful about their
health while enjoying their contractual benefits. Additionally, TOs are believed to have a lesser
claim ratio, which will ease their risk management and claims operations. B-3 explained their

programme regarding to this.
Another important expectation for the future is the digitalisation. B-4 explained that as follows:

“We going to develop more distribution channel, not only depending on agency channel. We have also

now bank channel, direct channel, online channel and all those.”

B-1 also emphasised the digitalisation and the internet marketing will be the main agency for

future operations due to the needs of the younger generations:

“...the younger generation, they prefer just take insurance through internet. So that’s the future. A bit

cheaper because we don’t need to pay commissions to the agents.”

In conclusion, the Malaysian takaful market is still considered in the growing phase and the
future expectations of it are quite promising. Although the market faced some difficulties in
the past, such as the inadequacy of human capital, investment tools and retakaful operators,
they have managed well with the support of the government. In the future, it is believed that
different types of products and marketing strategies will help takaful to lead the insurance
market in Malaysia by the benefits of digitalisation.
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4.1.7. Lessons for Turkey

Figure 1 shows the relationship between the codes that are used for this study. There are two
types of interviewees for the analysis, and they are named Practitioners and Shariah Scholars
in Figure 1. This figure represents the interviewee’s suggestions for the Turkish takaful market
and the categories of those suggestions. It is apparent that the suggestions from both
practitioners and Shariah scholars have mostly fallen into similar categories, except for the
importance of the government’s role and future expectations emphasised by the practitioners.
This can be interpreted as practitioners, due to the nature of their job, are more business-
minded and care about future operations and the easiness of the implementations of the
regulations from the government, while the Shariah scholars mainly focus on the theoretical

development of the takaful system.

Figure 1: Code Relationship Diagram
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Turkey should follow small but solid steps to develop the takaful system. It is suggested that
the takaful system should start with basic products. In this way, even conventional insurance
companies would tend to approve their products. According to B-2, authorities should
provide a list of approved companies that are offering takaful products. Then B-2 added that
the regulation should follow up products and the Shariah governance system. A-1 suggested
that the Malaysian governance framework is a good example, and Turkey can adopt the

Malaysian model. A-1 said:

“I believe we can share something from our experience especially from our governance part. We have a
strong governance framework here in Malaysia, it is not from the bottom to top actually is the
willingness and the initiative from the top as well, perhaps because people wants Islamic system, people
want to see government to be Islamic, perhaps this also contribute to the best practice, but we can see
clearly the steps taken by our central bank so they are willing and they are proactive doing things and

to promote Islamic finance, they adopt Islamic finance as their needs and in their policy.”
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As emphasised by A-1, a proactive role of the government and the regulatory authorities plays
an important role in the development of the takaful ecosystem. B-3 also emphasised that the
importance of the Malaysian experience would be beneficial for developing the Turkish
takaful ecosystem. Contrary to A-1 and B-3, B-5 said:

“I don’t necessary believe whatever works in Malaysia can work anywhere else. We must understand
the local conditions, how a country operates and how the whole financial system in the country is

organized and work within that system.”

According to their answers, it can be summarised that it is possible for Turkey to learn from
the Malaysian experience and adopt some of their practices. However, these practices require

some changes and arrangements based on the idiosyncratic financial ecosystem of Turkey.

Additionally, the regulatory and the Shariah framework are two fundamental institutions to

develop a proper takaful ecosystem in Turkey. A-4 said:

“We need to think if Turkey is really serious about this industry, they have to provide the so-called
ecosystem for the takaful. And this ecosystem will begin first, with the legal framework, then with the
regulatory framework, it can also with the sharia framework. I can say it is two important frameworks

to develop, one is the legal, and one is the sharia.”

This issue also has been mentioned by other interviewees. B-3 brought A-4’s comments further

and said:

“...first key steps like at the Turkey government or Turkey as whole want to really go in a big way
establishing Islamic finance, which is the first to have proper regulation endorsed by the government.
Have a proper regulation not just to be a subset in insurance, don’t be a subset, it has separated

regulation governing the takaful industry and also the central sharia body, like the one is Bank Negara.”

As emphasised by B-3, the regulation for takaful should be separated, not combined with the
conventional insurance. A-4 also indicated some of the rules should be covered in the
regulation. Besides that, A-4 said “the central sharia committee, but at least there should be ruled
and regulation governing the sharia committee at each and every takaful operator. Highlighting the
rules and the responsibility, the remuneration and their appointment and the removal of the sharia

committee. The sharia framework is very much needed.”

As A-4 has expressed, the qualification and the Shariah governance system procedures should
be designed and ruled accordingly. Nonetheless, A-3 argued that regulatory development
should be gradually by saying:

“Sometimes too much regulation at the earlier stage can kill the market because of the over regulation.
And that’s why even in Malaysia it is terrifying we have more save regulation for the institution itself,
you sell to your market, so we make sure that you are Shariah-compliant.”
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Then A-3 explained this case with a metaphor by saying:

“...it is good to gradually put in the regulation by bit by bit until its sufficiently growing and you can
put more regulation. It is just like a small kid you don’t put so many rules to them but when they are

bigger than you start more rules and more disciplines.”

B-4 indicated that the risk of not having a proper regulation may cause exploitation in the
market. Some may claim themselves as takaful without practising it. As it is clearly stated,
without the regulation, the Shariah non-compliance may occur unwittingly. In addition, some
companies may mislead the customers by using the names of the Shariah-compliant products
without implementing the Islamic financial principles properly. B-1 insisted that allowing

takaful windows may put the full-fledged takaful operators in a difficult situation:

“...you need to a develop a proper regulation. Although Indonesia is the largest Muslim country but its
takaful is not much growing because the authority is not really strict. For example, they allow the
conventional banks, conventional insurance to market takaful through windows, the windows like we
did in the past. But they still allow so that we put full fledge takaful operators. It is very difficult to
compete, unlike here. For takaful operators, they must have full fledge takaful operation. They shouldn’t

allow some windows, some full fledge. Otherwise, it is difficult to compete.”

Considering the above opinions, it is evident that the Shariah governance system is so
important that it is fundamental and obligatory for the takaful ecosystem to implement it.
However, implementing a comprehensive structure can be difficult at the beginning phase.
For this reason, A-3 indicated that the Shariah governance system could be developed parallel

to the business development by saying:

“Proportional means the regardless of your Shariah governance, if your business is so small you don’t
expect to need one of officer for Shariah review, another officer for Shariah audit, and another officer for
risk function. So maybe just one officer is enough to look at all the aspects because your operation is very

small but if your business grows bigger maybe you need to get more officers.”

Besides the governance system, A-4 illustrated other important aspects of the takaful

ecosystem by saying:

“...you are need of supporters, supporting agencies such as you need to have human capital in all aspects.
You need to have more actuaries who understand the technicalities on the takaful. You need to have
qualified and underwriters who understand the between underwriting takaful products, you need to
have claim managers, so this is all this and the training part. That market is in need of good training
industry to be trained and trained and trained because the market is changing drastically at the demand
of the market.”

A-4 especially indicated the importance of the human capital. Moreover, B-5 indicated that
while training or education people, it is also necessary to educate both the conventional

insurance and takaful by saying:
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“...it’s best for someone to be able to go both the conventional spectrum and the takaful spectrum and
then arrive at the place where they understand both and that’s why there would be of better value. So 1
am keen in developing takaful talents, but I also tell my takaful talents to understand the conventional
system, because for you to be an expert in Malaysia you must understand both. You can’t do just one.
It could be the same in Turkey as well because you also run both systems.”

B-5 expressed that this situation is especially true for countries like Turkey, where both the
conventional and takaful companies work in the same insurance market. Furthermore, A-3
has mentioned, the awareness can be increased by education. It can be interpreted in this way:

the sooner you educate your future customers, the better results you may have.

Lasty, investment tools were also mentioned in the interviews. They suggested that the takaful

ecosystem requires Islamic investment tools to be appropriately developed. B-1 said:

“...they need to promote sukuk otherwise it will be very difficult for the fund to be invested in Shariah
fund. Then you need to be requlated same like the Securities Commission here. So that is the first step

that we need to do — get the requlations.”

Without the necessary investment tools, it will not be easy for TOs to grow. On the other hand,
A-4 indicated some other products that can be developed in the future parallel to the growth
of the takaful ecosystem in Turkey. A-4 said:

“So that is the investments you need you have Shariah-compliant assets, on the marketing you need
create more distribution channels such as bank and takaful, and on also for so-called financial inclusion
you need also think about micro-takaful, the whole ways where people have really seen you are working

on financial inclusion so need to have macro-takaful as well.”

In brief, interviewees firstly indicated the importance of regulation and the Shariah
governance system as a suggestion for the development of takaful to Turkey. Meanwhile, it is
also advised that this development should be done gradually regarding the needs of the
market. They also mentioned the risks of not having the regulation and the Shariah governance.
Additionally, they have expressed the importance of the human capital. With the growth of
the market, more qualified people will be needed in the market. Moreover, it is emphasized
that Shariah compliant investment tools are a must for the takaful operator. Finally, different
types of products have been suggested, for example, Turkey can develop microtakaful

products to increase the financial inclusion in the future
Conclusion

In this paper, it has adopted a phenomenological perspective, assuming takaful as our
phenomenon. This phenomenon has been investigated by examining the experiences of the
business professionals and the Shariah scholars from Malaysia to develop the takaful system
in Turkey.

It is found that awareness has a direct effect on takaful penetration which can be increased by
proper education. Islamic financial literacy level helps not only the takaful market but also the
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whole IFIs. Agencies’ knowledge and awareness are very important for takaful operators
because they are those who lead the customers. Since it has been found that some agencies
may mislead the customers about the takaful system due to the deficiency of knowledge, it is

a must for a TO to train agents of fundamental principles about takaful.

Although agencies are very important for the takaful ecosystem, it has been indicated in the
interviews that takaful operations are being affected by the current uptrend of the technology
like other financial operations. This uptrend makes internet marketing more and more popular
and necessary, especially for the fact that the Gen-Y and the Gen-Z are hand in glove with the
technology. For this reason, they tend to spend less time on conventional ways of consuming.

This finding may light the way for the Turkish TOs for their future marketing decisions.

In terms of the regulation and supervision bodies, they are very well organised in Malaysia
and takaful operators are supervised in both Shariah and technical perspectives. Centralised
Shariah governance bodies and unified regulations make it easier for practitioners and
regulators to proceed with business. Meanwhile, takaful operators are supported by the
government and the regulatory bodies. These are one of the main reasons that help the takaful
market grow in Malaysia. It is possible for the Turkish regulators to implement these steps for

further development of the Turkish takaful ecosystem.

The Shariah committee is very important for takaful business. This committee has a different
kind of contribution to the operations. Firstly, if you have a Shariah committee, it will increase
the customers’ trust in the company. This is a solid proof that your operations are Shariah
compliant. In other words, if a TO’s committee consists of acknowledged people in Shariah, it
can be used as a promotion for TO’s operations. A strong Shariah committee can attract more
customers who seek for trustworthy Islamic insurance products. It can be said that the Shariah
governance system practised in Malaysia is strong and efficient. This can be found in the
appreciation of the Shariah governance system uttered by the Malaysian Shariah scholars and
practitioners in the interviews. Therefore, it is advised for Turkey to benefit from their
experience. However, it might require some adjustments before implementing this Shariah
governance system into practise due to the idiosyncratic features of Turkey. Moreover, it is
very important to notice that without the government support, the takaful ecosystem may not

grow as healthily as in Malaysia.

In short, the findings of this study are expected to help practitioners, regulators and Shariah
scholars to develop a proper ecosystem for takaful in Turkey. It is recommended that starting
from developing a proper regulation and Shariah governance system helps the further
development to be more tangible. Additionally, TOs need to focus on talent development if
they are willing to increase their market penetration. In the meantime, they should invest in
increase of the takaful literacy by educating the youth as early as possible. This is an initial
and comprehensive study; further studies can focus on each theme separately for investigation.
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Abstract

Making an early planning on properties owned is indeed something that is encouraged in
Islam. However, the absence of a specific guideline in the implementation of wealth planning
has caused several issues. The consequences of these issues have resulted in the failure to
enforce the intended wealth planning. In some cases, after being tried in court, the wealth
plans have been declared as void by the court. Therefore, this study aims to suggest the
appropriate parameters which may be used as the basis and guidelines by property owners,
especially Muslims, in ensuring compliance of wealth planning with the correct methods and
requirements of Islamic law. Generally, this study adopts a qualitative approach with
content analysis to obtain the required information and data. The results of the study reveals
that the discussion of magasid al-shari‘ah involving tabarru‘ contracts by Ibn ‘Ashir in his
book Magasid al-Shari‘ah al-Islamiyyah is suitable to be used as the basis and main
consideration for the formation of wealth planning parameters for Muslims. The application
of wealth planning parameters based on magqasid al-shari‘ah may help Muslims in particular
to make proper wealth planning that complies with the principles of syariah, while at the

same time realizes the wishes and expectations of the property owners therefrom.
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Introduction

Wealth planning refers to a form of planning that can be implemented by a person while he
is still alive. This encompasses on how he acquires, manages and distributes his wealth to his
heirs and beneficiaries at his discretion. This has to be fair in all manner. Through this early
planning he will be able to control, monitor and utilize the wealth for the recipient, himself
and his family during his life and after his passing (Yaacob, 2016: 171-172).

Wasiyyah (will), hibah (gift), waqf (endowments) and amanah (trusts) are among the main
instruments that can be used by Muslims in planning the properties owned by them.
Previous studies have suggested that the application of these wealth planning instruments
has to be expanded among the society at large as it has brought more benefits not only to the
owners but also to their heirs, other interested non-heirs and the other Muslims generally
(Daud, M. Z.,, Rosland, A., and Hasbulah, M. H, 2015: 69-88). Apart from that, an early
planning on wealth may avoid any unwanted problems and risks in future such as wealth
disputes, disagreement among heirs, unclaimed estates, wealth freezing and more. This will
indirectly make estate planning as one of the best alternatives to be used in resolving
synonymous issues involving the administration of deceased’s estates of Muslims in

Malaysia that has long been prevalence.

As a consequence to the above, society is indeed encouraged to make early plannings on
properties owned during their lifetime without being too dependent or completely
dependent on the system of division of estate after death (fara id) which will be managed by
their heirs who are left behind. Such assumption is indeed erroneous because as an owner
and trustee of the asset, every person should plan on how their assets can continuously
provide benefits even after their death. However, in order to ensure that the objectives and
benefits of the wealth planning are achieved, property owners must first understand the
proper method of wealth planning. Zakaria, Hasbullah and Mahad Musa (2017: 14-20)
explained that in the context of wealth planning, a good understanding of the real purpose of
doing it is required before it is applied. This is to ensure that the application of wealth
planning instruments as mentioned before is not misused for any purpose that is contrary to
Islamic law. This is due to the fact that there are several instances where even though wealth
planning has been made by the property owner during his lifetime, it has not been
implemented as intended by the owner and deemed invalid due to several factors by the

court.

This is apparent in the case of Saharain bin Nordin vs Noraidah binti Nordin, whereby the
respondent who is the biological child of the deceased, the late Hjh. Sapiah @ Safiah binti
Ahmad, has claimed that her late mother had given her a piece of land and a one-storey
terrace house to her before she died as gifts. However, the appellant, who is also the
biological son of the deceased, has challenged the validity of the hibah and appealed the
whole decision of the judge of the Syariah High Court to the Syariah Court of Appeal. After
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examining all the pillars and conditions of hibah, the court ruled that all the necessary
elements had been met except for the pronunciation of 7jab and gabiil which could not be
stated and proved clearly. On that basis, the Syariah Court of Appeal has ruled that the hibah
was invalid and void even though the respondent has submitted two witnesses who are her
own relatives. However, the credibility of the witnesses has been disputed due to the

possible existence of conflict of interests with any of the disputing parties (Bachik, 2020).

In addition, the gift of property or asset during life without adhering to the proper
procedures may backfire and cause setbacks to the giver himself. This is due to the fact that
as has always been reported in the newspapers there are many cases where property owners
were neglected by their children after transferring all their properties to the children before
their death. For example, the case involving an 83-year-old, Daut @ Md Kassim Jali who was
said to have been abused and neglected by his own children after he transferred all his assets
worth more than RM4 million to them (Bachik, 2020).

Similarly, in the context of wasiyyah, there are also issues whereby the wasiyyah made by the
testator cannot be executed optimally or decided to be void by the Syariah court which has
the jurisdiction in deciding the validity of the wasiyyah made by the Muslims in Malaysia.
These include cases involving wasiyyah exceeding one-third of the value of the properties,
(MLJ, 1975: 70y wasiyyah to the heirs who are the beneficiaries of the deceased’s estates
(FMSLR, 1915: 204),® wasiyyah made with the intention of denying the rights of certain heirs
(JH, 1983: 217) ¢ and other related cases.

Based on these scenarios, there is definitely a need to establish a parameter that can be used
as a basis and provides guidelines to Muslims in making proper wealth planning on their
properties. This is to ensure that the objectives and benefits expected from the planning will
eventually be realized and thereby avoiding conflicts and undesirable difficulties to all
parties. Thus, this study aims to establish wealth planning parameters and will focus by

using the principle of maqasid al-shari‘ah as its basic discussion.
1. The Concept of Wealth Planning

The word “planning” has been defined as the deed, action or an effort of doing something
(Kamus Dewan, 2007: 1280). It is also defined as a process of determining objectives,
followed by the process of finding and evaluating various available alternatives towards
achieving the intended objectives (Mohamed, 1994: 8).

On the other hand, wealth means anything that has a value and can be compensated for by
anyone who damages or destroys it (al-Zuhayli, 1985: 42). In addition, wealth is also defined
as human being’s natural desire which can be kept for a required period of time (Ibn ‘Abidin,
2003: 10).

2 Amanullah bin Haji Ali vs Hajjah Jamlilah (1975) 1 ML] 70.
3 Sheikh Abdul Latif and Ors vs Sheikh Elias Bux (1915) 1 FMSLR 204.
4 Siti Binti Yatim vs Mohamed Nor Bin Bujal (1983) 3 JH 217.
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In a nutshell, wealth planning can be translated as a process which involves all the efforts
and actions taken by the property owner during his lifetime to distribute his wealth to his
desired beneficiaries, regardless whether to his heirs or non heirs through the methods
allowed by syariah.

Planning is indeed a key element in determining the smoothness and successfulness of a
thing to be done. A good and systematic planning ensures that something can go according
to its plan and successful either in this world or the hereafter. Allah s.w.t. said in Surah al-
Hashr 59: 18:

s s 5@ 16 5 o 4. o, 2 o0 & a5 4 _ R
Seliss & jgTe Al ol ) 5.2_?\3 ;X.«.é RN R VIS M 23 Al 5.2.?\ \j:é\ ;,.3.}.5\ (Vi

“O you who have believed, fear Allah. And let every soul look to what it has
put fourth for tomorrow - and fear Allah. Indeed, Allah is Acquainted with

what you do”.

In addition, Prophet (b.u.h) also said:
R R[S R UG P L T E S I b T e T o Ve
W2l3a 5 Slksg (RS 15 S

“Take advantage of five before the coming of five: your youth before your old
age, your health time before your illness, your wealth before your poverty,
your free time before your busy time and your life before your death (al-
Naysabiiri, 2002: 341).

The above hadith is clearly a form of reminder especially to Muslims to always be vigilant
and not to be careless despite of everything that he posseses. In fact, the opportunity in our
life should be used to plan properly for the good and benefits of the future. This includes
making plans for the distribution of wealth to ensure that it will be beneficial in this world
and the hereafter.

As has been explained before, there are generally a few methods that can be adopted in the
context of wealth planning which can be referred to as wealth planning instruments such as
wasiyyah, hibah (gift), waqf (endowments) and amanah (trusts). Each of these instruments is
different from the other and this can be seen through the five main aspects, namely shariah
rulings implementation, contract effective date, amount of inheritable wealth, the recipient
eligibility and the time the contract is sealed. A good understanding of the concept of wealth
planning including these existing instruments is indeed a requirement before it can be
applied. (Kamarudin and Nor Muhamad, 2018: 8-16).

Wasiyyah is one of the main instruments of wealth planning, which refers to the granting of
an ownership after death by way of tabarru * (donations), whether it involves the granting of
real property (‘ayn) or usufruct. (al-Zuhayli, 1985: 8) “Hibah” meanwhile is a gift of
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ownership from one party to another without any form of consideration (‘iwad) (‘Ali Haydar,
2003: 389), where it is done voluntarily during the lifetime of the grantor and without any
coercion or undue influence (al-Zuhayli, 1985: 5). The main difference between these two
instruments is wasiyyah takes effect after the death of the testator, while hibah is effective
immediately during the life of the grantor. In addition, there is no restrictions and limitations
on the amount of the property to be granted and on who shall become the beneficiary of the
hibah (al-Jaziri, 2003: 257-264). Meanwhile, wasiyyah is only limited to one third of the
property and cannot be given to the heirs of the deceased who is entitled to the estate of the
deceased unless with the consent of the other heirs of the testator (al-Nawaw1, 2005: 352).

Wagf, on the other hand, means the act of withholding and preserving a property’s usufruct
by maintaining its physicality (‘ayn) and the right of tasarruf is taken away from the wagif
(person making the wagf) and others. Wagf should be for charitable or religious purpose
allowed by syariah towards goodness, virtueness and to become closer to Allah s.w.t. (al-
Zuhayli, 1985: 154-155). In the contemporary application of wagf, it can be established either
by dedicating real estate, furniture or fixtures, other movable assets and liquid forms of
money and wealth like cash and shares which are allowed by syariah (SA Shaikh, AG Ismail,
MHM Shafiai, 2017: 5-14).

Amanah in Islam is a general concept that refers to a responsibility that must be borne and
implemented by a person in charge according to the rulings entrusted. In general, amanah
can be divided into three aspects, namely amanah between the servant and His creator,
amanah among human beings and amanah to own self (‘Ali Haydar, 2003: 225). While
Amanah or trust in the context of wealth planning refers to the appointment of a trustee who
is responsible for maintaining and managing the trust property in accordance with the terms
and conditions set by the property owner (Halim and Ahmad Bustami, 2017: 310-335). In
addition, a trust property is also defined as a property entrusted to one or more persons or
certain trust bodies to be administered in trust on behalf of another person, body or
organization, the public or the government. This trust property can be created either for a
certain period of time or in perpetuity, depending on the terms and conditions of the trust
made (Abdullah Muhammad, 2016: 123-132).

2. Magqasid al-Shari‘ah (The Objective of Shariah)

Magqasid al-shari‘ah is generally a combination of two words, namely magasid and shari‘ah.
Magasid is a plural word derived from the word magsad (objective) which is taken from the
verb qasada, which literally means straight path (Ibn Manzur, n.d.: 353).

Shari‘ah, on the other hand, literally refers to the path and the way that leads to the source of
water. While in terms of terminology, syariah is defined as what is prescribed and revealed
by Allah s.w.t. to his servants, which refers to the various laws applicable to Muslims
(Zaydan, 2012: 38).
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In discussing magqasid al-shari‘ah, Imam al-Shatibi explains that every law prescribed by Allah
s.w.t. is basically intended to benefit the human beings, which includes in this world and the
hereafter (al-Shatibi, 2004: 238).

On the other hand, Imam al-Ghazali explained that what is meant by magasid al-shari‘ah is
closely related to the preservation of the five main basic things or also referred to as
daririyyat al-khams, which includes the preservation of religion, life, intellect, lineage and
property. Every single thing that has the element of preservation of these five main things is
referred to as maslahah, while every thing that brings harm to it is considered mafsadah. In
addition, avoiding all forms of action that can invite damage to the five things is also

categorized as maslahah (al-Ghazali, n.d.: 328).

According to al-Raysiini, Ibn ‘Ashiir was the earliest contemporary Islamic scholar who gave
a specific definition to the term magqasid al-shari‘ah (al-Raystini, 1995, 18). Ibn ‘Ashir
generally divides magqasid al-shari‘ah into two aspects, namely magasid al-’ammah and magqasid
al-khassah. Magasid al-’‘ammah carries the meaning of the intentions and wisdoms that Allah
s.w.t. stresses in all or most of the things prescribed and not specified to certain syariah laws
only (Ibn ‘Ashar, 2011: 251). Magasid al-khassah meanwhile refers to the rules that are the
purpose of syariah to realize magasid that benefits human beings or to preserve their common
good in certain matters (Ibn ‘Ashdr, 2011: 251).

Specific definitions of the term magasid al-shari‘ah are also made by other Islamic scholars,
one of them is Wahbah al-Zuhaylt who defines magasid al-shari‘ah as the meanings and goals
that is apparent in each or most of the prescribed laws. In addition, magasid al-shari‘ah also
carries the meaning of the objectives and secrets set by Allah s.w.t. in every of the prescribed
Islamic laws. Wahbah al-Zuhayli places magqasid al-shari‘ah as a very important knowledge to
be mastered, especially by the mujtahids in an effort to deduce the law from the sources of
syariah and also to understand the divine texts of syarak. In addition, understanding the
maqasid al-shari‘ah is also important to all because only through it, the underlying secrets of

the ruling of a law can be known and appreciated (al-Zuhayli, 1986: 1017).

As for the wealth planning, its relationship with magqasid al-shari‘ah is clear especially from
the aspect of preservation of property (hifz al-mal) which is one of the five main objectives of
syariah or also referred to as dariiriyyat al-khams (the five necessities) (al-Ghazali, n.d.: 328). In
addition, the concept of wealth planning also coincides with what was stated by Imam al-
Shatib1 in explaining magqasid al-shari‘ah or the main purpose of the revelation of syariah
which was to produce goodness and benefits to the mankind. The benefits are not only
focused on worldly aspects (masalih al-dunyawiyyah), but also includes masalih al-ukhrawiyyah
which is beneficial to the life hereafter (al-Shatibi, 2004: 223, 238). These two aspects, which
include masalih al-dunyawiyyah and masalih al-ukhrawiyyah, can generally be achieved through
the implementation of wealth planning which is closely related to the application of tabarru
contracts such as hibah, wasiyyah, wagqf, sadaqah (charity) and etc. These are indeed practices
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that are encouraged and have been promised with great rewards by Allah swt. In addition,
wealth planning can ensure the sustainability of the property owned to benefit either the

property owner himself or other individuals even after the passing of the property owner.
3. Methodology

This study generally adopts a qualitative approach with content analysis design. Data
collection is through the method of document analysis, especially involving Ibn ‘Ashiir’s
book entitled Magasid al-Shari‘ah al-Islamiyyah as well as other related works such as books
and journals articles. The data obtained are then analyzed descriptively to achieve the set

objective of forming an Islamic wealth planning parameter.
4. Wealth Planning Parameters Based on Magasid Al-Shari‘ah

Based on the research conducted, this study found that the discussion of magasid al-shari‘ah
involving tabarru‘ contracts by Ibn ‘Ashiir in his book Magasid al-Shari‘ah al-Islamiyyah is
suitable to be used as a basis in establishing wealth planning parameters. This is due to the
fact that the main instruments of wealth planning are made up of fabarru‘ contracts which
refer to a contract that requires the giver not to take any form of consideration on the
donation, charity or gift made and the recipient is not required to provide any form of
consideration for the donation, charity or gift received. (al-Sanhtiri, n.d., 162) It can also be
easily explained that fabarru‘ is a contract that does not require any form of consideration
between the two contracting parties unlike a sale and purchase agreement and others which

are categorized as mu ‘Gwadah contract.

The objectives of syariah involving the tabarru‘ contracts expressed by Ibn ‘Ashiir are
streamlined to the context of wealth planning practices in establishing the parameters or
guidelines to ensure that the planning done complies with the following requirements of

syariah:-

First magsad: Tabarru‘ contract is to be increased because it brings maslahah or benefits

which includes general maslahah and specific maslahah (Ibn ‘Ashiir, 2011: 488).

The first magsad mentioned by Ibn ‘Ashiir shows that the implementation of tabarru
contracts such as wasiyyah, hibah and wagqf has been proven to have resulted in maslahah or
benefits to human beings, which includes specific maslahah and also general maslahah. In
creating specific maslahah, Allah s.w.t. has indeed promised huge and everlasting reward to
individuals who undertakes tabarru‘ contracts during their lifetime. This is described in a
hadith narrated by Abti Hurairah (May Allah be pleased with him):

-
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The Messenger of Allah (b.u.h) said “When a man dies, his deeds come to

an end except for three things, sadagah jariyah (ceaseless charity, a
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knowledge which gives benefits or a virtuous descendant who prays for
him (for the deceased).” (Muslim, 2006: 1631)

Additionally, the application of tabarru‘ contracts may indirectly create benefits to various
parties. This can be seen through the implementation of wagf by Saidina ‘Umar r.a. of his
land in Khaibar. The wagf land had been donated in the name of Allah s.w.t. and its benefits
were channeled to various parties, including the poor, relatives, travellers, those who were
fighting in the name of Allah and for the purpose of emancipation of slaves. This is clearly
stated in a hadith narrated by Ibn ‘Umar (May Allah be pleased with both of them):
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“Umar acquired a piece of land in Khaibar, then he came to see the Prophet
(b.u.h) and said: I have got a piece of land, where I have never acquired a
better property than this, how am I to do with it? The Prophet (b.u.h) said: If
you wish, you can keep it as an endowment to be used for charitable
purposes. Then ‘Umar gave the land to charity with a condition that it could
not be sold, gifted or inherited and the charity was for the poor, the kinsmens,
the emancipation of slaves, jihad, guests and and the travellers. It is not wrong
for the administrator to eat part of the yield in a reasonable manner or to feed
his friend sufficiently” (al-Bukhari, 2002: 2772)

The same also involves other tabarru ‘ contracts such as wasiyyah and hibah. The permissibility
of tabarru contracts should be taken advantage by all Muslims, especially in undertaking
wealth planning with the aim of ensuring that the wealth or the usufruct therefrom
continues to bring benefits on a wider scale to the general public, especially the poor and the
needy. Property owners should be sensible and wisely assess his surrounding situation, with
regards to his family members and relatives who are financially unstable and need assistance
to survive. Through the application of contracts or instruments of hibah and wasiyyah,
property owners can make provision of the property owned to those in need to ensure their

end needs are met and guaranteed.

In the process of planning their wealth, both aspects which was emphasized by Ibn ‘Ashiir
i.e. the general maslahah and specific maslahah are to be taken into consideration by the
property owner. The planning should not focus on the specific interest for the benefit of the

owner of the property solely, but it should also consider the interests of the community as
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well, particularly the heirs and other interested party who may be left behind. This is to
ensure that the wealth planning implemented does not cause any harm or adverse
implication to any party. Avoiding any form of harm or mafsadah is also a form of maslahah of
syariah which is also one of the objectives of syariah (al-Shawkani, 2000: 990). The prohibition
from committing something that could cause harm is in line with the words of the Prophet
(b.u.h):

S N5 572 Y

“Do not attempt something that is harmful and do not harm others” (Ibn
Majah, 2340)

Second magsad: The implementation of tabarru ‘ contracts must be done voluntarily, that is,
at the sole discretion of the giver and without any form of doubt or concerns over the gift
made (Ibn ‘Ashiir, 2011: 489).

Generally, this bequeath of property through tabbaru * is referring to the giving of property
owned without any consideration or return to the giver. Thus, the importance of this magsad
is to avoid regretfulness to the property owner on the bequest made which may create

negative perceptions to others against committing the good deed.

Therefore, there are two main elements in the implementation of tabarru‘ contracts which
have to be fulfilled in order for a tabarru ‘ contract to be legally valid, namely al-tahwiz (the
receipt of property by the recipient) and al-ishhad (testimony). Most of the scholars
consisting of Imam Abu Hanifah and Imam al-Shafii‘ made al-tanjiz (implementation) as one
of the valid conditions in the implementation of tabarru ‘ contracts. Thus, a tabarru * contract is
considered not to be enforceable as long as the property is not given to the specified
recipient. In addition, during this period the giver will continue to posses the right whether
to proceed with the contract or otherwise (Ibn ‘Ashiir, 2011: 490).

The same applies to the condition of al-ishhad (testimony) that a tabarru‘ contract is
unenforceable or ineffective as long as it is not witnessed by any qualified individual or
party. This is as described in a hadith:
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Nu‘man bin Bashir narrates: My father has given me alms in part of his
property. Then my mother ‘Amrah binti Rawahah said: I am not satisfied
with the gift until it was witnessed by the Messenger of Allah (b.u.h). So
my father went to see Rasulullah (b.u.h) for him to be a witness. Then
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Rasulullah (b.u.h) asked my father: Did you make this gift to all your
children? My father replied: No. Rasulullah (b.u.h) said: Fear Allah and
be fair to your children. So my father went home and decided to take back
the gift (Muslim, 2006: 1623).

In the current context, these two elements mentioned by Ibn ‘Ashtr which is al-tahwiz
(acceptance of property by the recipient) and al-ishhad (testimony) is actually interpreted as
the documentation process. A document refers to written or documentary evidence. Through
this method, both elements can be explicitly or expressly stated in writing. The reality today
is that the documentation involving wealth planning plays a significant role especially in
proving that the gift and transfer of ownership of the property made to the recipient cannot
be disputed or challenged by any party in the future (Mohd Sa’afie and Muda, 2018: 1-7).

In addition, this will indirectly demonstrate the importance of appointing a qualified party in
implementing the wealth planning process, especially to ensure the continuity of the wealth
planning documents and a seamless implementation of the process without any untoward
difficulties. There are instances where the wealth planning has not been properly
documented, thereby rendering it invalid and unenforceable and resulting in disputes
amongst the heirs. For example, in the case of Ibrahim bin Haji Abu Bakar vs Mohd Sah bin
Mohd Ali,> the Plaintiff, Ibrahim bin Haji Abu Bakar has filed an application for a
confirmation of wasiyyah and hibah on the property of Azhari bin Mohd. Ali, a land HSD 389
PT 1885 measuring 9582 square feet located in Mukim Pekan, Jalan Rompin Lama, Pekan,
Pahang. The plaintiff was a grand nephew of Azhari who died on 27 April 1982 and he
claimed that the land HSD 389 Lot 1885 be transferred to him on the grounds that the
deceased wanted to give and bequeath the land to him. However, the defendants, who are
the heirs of the deceased, objected to the claim on the grounds that they did not know of the
existence of the wasiyyah and the gift referred to by the Plaintif. Hence, they had applied for
the estate to be distributed according to fara’id law only. However, the Plaintiff has tendered
a statutory declaration, affirmed by eleven deponents before the Commissioner of Oaths No.
A203 on December 29, 1989. The plaintiff has also brought a total of five witnesses and four
of them are those who had affirmed the statutory declaration to support the evidence in the
affidavit. Based on the testimony of the witnesses presented, the court ruled that the Plaintiff
had failed to prove that the deceased had made a wasiyyah to give the land to the Plaintiff
during his lifetime. The court also found that although the Plaintiff had tendered a statutory
declaration containing the words of the deceased in verbatim, the statutory declaration was
not executed by the deceased thus, it was not considered to be a will (wasiyyah). This is
compounded by the Plaintiff's delay in making the claim which was made only after 7 years
of the deceased’s death. Therefore, the court confirmed that the Plaintiff had failed in his
claim and the land was divided according to fara id law.

5 Ibrahim bin Haji Abu Bakar against Mohd Sah bin Mohd Ali (2000) 14 JH 279.
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Third magsad: Expansion of the rules of implementation of tabarru * contracts according to
the wishes of the giver (Ibn ‘Ashdir, 2011: 492).

In general, the third magsad means that the implementation of these tabarru‘ contracts is
flexible in nature, where it can be prepared according to the wishes of the property owner
himself. In the context of wealth planning, property owners may utilize tabarru‘ contracts
provided by Islamic law to plan for the distribution of property to his desired
beneficiary(ies) without having to be bound by faraid which already had a specific ruling on

the recipients to inherit the property and their respective shares or proportions .

For example, the permissibility of wasiyyah has provided a prospect for Muslims to plan to
give his property only after his death or in other words the wasiyyah shall take effect only
after the owner of the property or the testator dies. Basically, one is allowed to perform
tasarruf on the property he owns as long as he lives and the right is lost immediately upon
his death (Ibn ‘Ashiir, 2011: 492).

In the context of wealth planning, the availability of various methods and instruments of
tabarru* contracts has given the property owners the choices to decide the best instrument
suitable to them. For example, hibah allows the property owner to give a certain amount of
his property either to his heirs or non heir like adopted children. This is different for a
wasiyyah which is only allowed to be made to non heirs to an extent of one-third of the
property only, but its enforcement is after the death of the testator, unlike hibah where it is
effective immediately during the life of the grantor. Through wagf, property owners can
ensure that their property will continue to be utilized and used for charitable purposes.
Meanwhile, an instrument of trust enables the property owner to appoint any individual or
any trusted party as a trustee who will manage his property according to the stipulated

terms.

Notwithstanding the availability of various instruments, property owners should also posses
the ability and knowledge to select the most suitable instrument to suit his proposed plan. In
selecting the suitable instrument, an assessment on the background and affordability of the
property owner are two important aspect to be considered. Besides that, property owners
may also seek the assistance from the experts in wealth planning to ensure that the selected
instrument fits the wishes of the property owner thereby achieving the desired objectives.
The existence of various property management and planning institutions in the country is
seen as a positive step where it can indirectly serve as a point of reference for the public
when undertaking the wealth planning process. The instruction to refer to the experts in a
specific field is in line with the words of Allah s.w.t. in Surah al-Nahl 16:43:
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“So, ask the people of the message if you do not know”.
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Fourth magsad: Not to use tabarru‘ contracts as a ploy to remove other people’s property,
especially those related to the rights of heirs and creditors (Ibn ‘Ashiir, 2011: 493).

This fourth magsad is closely related to the first magsad which explains that these tabarru*
contracts are maslahah which may lead to good and may avoid any form of evil and harm.
The Arab society in the past (jahiliyyah) was more inclined towards giving their property to
their noble leader amongt them to win their praise to the extent that they have left out their
heirs to inherit their property especially their wives and daughters. As a result, Allah s.w.t.
had initially directed that wasiyyah was mandatory to be made to parents and relatives but
was subsequently abrogated with the revelations of the verses in the Quran relating to
Islamic law of inheritance (fara’id) which explain in details the respective shares of the heirs
over the estate of the deceased. Although the mandatory order was abrogated, wasiyyah is
still being widely practiced and encouraged in Islam whereby the wasiyyah can only be made
to the non-heirs who cannot inherit the property under fara’id and limited to only one-third
of the property, unless with the consent of the other heirs of the testator (al-Nawaw1, 2005,
352). This is according to the words of the Prophet (b.u.h): (al-Bukhari, 2002: 2742).
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"Amir bin Sa'd narrates, Sa'd bin Abi Waqqas narrates: The Prophet (b.u.h)
came visiting me while I was (sick) in Mecca, ('Amir the sub-narrator said,
and he disliked dying in the land, whence he had already migrated). The
Prophet said, May Allah bestow His Mercy on Ibn Afra. I said, O Allah's
Apostle! May I will all my property? He said, No. I asked, Then may I will
half of it? He said, No. I said, One third? He said: One third, and even one
third is too much. It is better for you to leave your inheritors wealthy than
to leave them poor begging others...

In the context of wealth planning, property owners should not use these existing instruments
such as hibah, waqf, wasiyyah and trusts as a ploy to circumvent the application of fara’id law
or in other words to deny the right of any heirs from inheriting the property in the future.
The fact is, the welfare of each heir is an aspect that needs to be taken into consideration by
the property owner in wealth planning process. This is as explained in the hadith mentioned
earlier on the importance of looking after the welfare of heirs and not to leave them in an

undesirable living condition. In the current context, this can be seen in the case of Siti Binti
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Yatim vs Mohamed Nor Bin Bujal,> where the deceased has made a wasiyyah to give all his
property to his son, Mohamed Nor Bin Bujal. The purpose of the wasiyyah was to prevent his
wife from acquiring all parts of his property on the grounds that his wife had been given
enough property during his lifetime. Therefore, Bujal’s wasiyyah which prioritized his son

and denied his wife’s rights was held to be invalid.

According to Ibn ‘Ashiir, it has become common practice where these tabarru ‘ contracts are
used as a ploy in the context of property inheritance as well as debt repayment (Ibn ‘Ashiir,
2011, 493). Although the implementation of this tabarru ‘ contract is good and is encouraged
in Islam, it cannot be used as a way to legalize something that is strictly prohibited by
Islamic law such as denying the right of heirs in inheritance or denying creditors the right to
recover their debts. Therefore, it is important to apply this magsad in implementing the
tabarru * contracts to prevent it from being misused for any purpose that is contrary to Islamic

law.

This is due to the fact that the basic objective of syariah is to achieve goodness or maslahah to
human beings, which includes maslahah in the world and also maslahah in the hereafter (al-
Shatibi, 2004, 238). Thus, in the context of property planning, any purpose or intention that
leads to evil or may cause harm to any party is against the objectives of syariah law and thus
is strictly prohibited. This includes undertaking wealth planning with the intention of
avoiding debt repayment obligations. The fact is, for every debt that is owed, it is obligatory
to be paid even if the creditor has died and the obligation will not diminish at all even if the
debtor performs a charitable deed which Allah has promised with huge reward in the
hereafter. This coincides with the words of the Prophet (b.u.h):-

“The soul of a believer depends on his debt until he pays it off” (al-
Tirmidhi, 1996: 1079).

Al-Shawkani argues that the above hadith is to prompt all heirs to pay off the debts of the
deceased which is mugayyad in nature for anyone who owns property. Al-‘Iraqi, on the other
hand, argues that the affairs of the deceased are suspended where there is no judgement on
him of either he will be in peace or in pain in his “life after death” until his debts are paid off,
that is, whether the deceased leaves property for the payment of the debt or vice versa (al-
Mubarakfiiri n.d.: 193). The importance of settling all debts can also be seen through the
words of the Prophet (b.u.h):

“Forgiven for those who are martyred for all their sins unless they have a
debt” (to human beings) (Muslim, 2006: 1886).
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Conclusion

Based on the above discussion, it can be concluded that the wealth planning parameters
established based on magasid al-shari‘ah involving tabarru‘ contracts as expressed by Ibn
‘Ashiir are suitable to be adopted as guidelines for property owners in wealth planning
process. The use of these parameters is to ensure that the wealth planning made is in line
with the requirements of Islamic law and will indirectly help towards achieving the expected
objectives and benefits. Among the parameters proposed are that wealth planning must be
done towards producing benefits that will include specific benefits directed to the property
owner himself and to other interested party in general. Any planning made on the property
owned must be fully and legally documented with the creation of a document in writing or
printed. In the process of selecting the appropriate wealth planning instrument to be used,
the aspect of evaluating the background and affordability of the property owner should also
be taken into consideration and to seek the assistance of the experts in property planning.
Further, the property planning must not be used as a ploy to avoid the application of fara’id
law or intended to deny the rights of any heirs to their inheritance. Finally, property
planning must not be used as a mean to escape from the obligation to pay off debts.
However, in addition to making these property planning parameters as the bases, property
owners also need to ensure that every pillar and condition related to the instruments used,

whether wasiyyah, hibah, waqf or trust must be fully complied with.
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Introduction

The competition in the banking industry is increasing; the customer perspective is becoming
a more significant element in the banking sector. This makes it important to determine both
perspective and behavior of the Islamic banks' current and potential customers. Islamic banks
attract large numbers of customers by offering interest-free quality products and services
rather than interest-based products. Nevertheless, Islamic banks still face difficulties in
competing with conventional banks. Accordingly, it is very important to examine the factors

affecting customers' preferences in choosing between conventional and Islamic banks.

Turkish Islamic banking system has 38 years of history and experience. Turkish Islamic banks
started in 1985 with Albaraka Turk Participation Bank. Today, the Turkish financial system
has 6 Islamic banks. In the recent years, the asset size of the Islamic banking sector has shown
rapid development. Whereas Islamic banks in Syria are regarded as low experienced as it

started operations in 2007 only with three Islamic banks only operating in Syria.

The study aims to examine Turks and Syrian customers' preference and behaviors to find out
the reasons affect their choosing between Islamic and conventional banks in Turkey. Since
there are 4 million Syrians live in Turkey today, this search examined both Turkish and Syrian
customers' preference towards Islamic Banks in Turkey, and statistically analyzed collected
data. The research also examined the data according to genders, age groups, education levels,
occupations, and monthly income characteristics. The results compared preferences of Islamic

and conventional banks between Turks and Syrians.
1. Literature Review

Customers play the most important role in the success of any organization, as they are the
main stakeholder with all services are provided for their needs. Considering the strong
competition between Islamic banks and conventional banks, each type seeks to gain more
share in the market. However, many factors affect their success in attracting more shares as

per different studies.

Abbasi et al. (2012) have attempted to examine customers' tendencies towards Islamic banking
and awareness of Islamic banking services compared to traditional banking in the Bahawalpur
region of Pakistan. In that study, both analytical and descriptive forms were used, and a
comprehensive questionnaire was developed to collect data on a scale to evaluate the
theoretical model. The sample size consists of 125 Islamic bank customers from 20 banks in the
Bahawalpur region of Pakistan. According to their study results, they found that people in
Bahawalpur are very interested in interest-free banking, but they do not have enough
knowledge and awareness about the Islamic banking system. Islamic banking awareness has
been found to play an important role in customers' preferences. Service quality, religious
thinking, concreteness, and novelty factors have been found to have important criterion and

motivating customers towards the acceptance of Islamic banking.
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Kaytanct et al. (2013) tried to analyze the awareness and satisfaction level among their
customers of participation banks in Eskisehir. According to their study, they found that the
advice of friends and relatives was the first reason why customers select any bank services in
Turkey. On the other hand, they concluded that the religion factor did not play an important
role in choosing a participation bank. However, they found that, in general, there is a high
level of awareness customers have regarding the usage of the participation banks' products

and services.

Toraman et al. (2015) tried to determine the preference and behavior of existing and potential
customers towards Islamic banking activities. In their survey, the questionnaire form, using
Szczepanowicz (2011) as a data collection tool, was applied Gaziantep. The questionnaire form
consisted of two parts. In the first part, questions studied different characteristics of the
participants and in the second part, 18 questions were designed to examine the participants'
level of knowledge about Islamic banking and their preference and behavior towards Islamic
banks. The number of participants of their questionnaire was 539. The techniques that were
used in their study were: Pilot application, questionnaire application, and face to face
questionnaire technique. It has been concluded that the most influencing factors on the
potential customers are advertisement frequency, Islamic banking knowledge level, and
religious motivation. On the other hands, it has been revealed that the awareness of potential
customers of the Islamic banking system as an alternative to the conventional banking system,

and of Islamic banking activities are so vulnerable.

Demirdogen & Ozkul (2018) tried to examine the factors affecting the banking preference of
customers in Isparta. The researchers investigated the importance of religious values and
principles, having knowledge about Islamic finance, and knowing the differences between
Islamic service providers and traditional banks on customer preferences. According to the
study results, the society of Isparta Province did not find Islamic banking as an alternative to
the conventional banking system and most of the participants do not know the differences
between conventional banks and Islamic services providers. The researchers found that the
reason for the low awareness of the participants about Islamic Banking was that participation
banks were not well-known in the Province. But the researchers found that the remaining
factors the participants' profession, age group, education group, and income group, in
addition to the importance of religious values and principles and knowledge of Islamic

finance, have a significant effect on customers in choosing an Islamic bank.

Tekin (2019) aimed to examine the university students' knowledge, perception and awareness
levels and preferences regarding Islamic services participation banks. He analyzed students'
various demographic characteristics, educational level and religious sensitivities on their
perception and knowledge levels effects regarding participation banking. The research was on
the students of Cankir1 Karatekin University. In the research, a questionnaire was applied to
324 students in total. The results of the research found that the students do not have a sufficient

level of knowledge and awareness about participation banking. However, it has been observed
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that the preference of participation banking differs according to the perception of them. It also

has been observed that the religion factor can be a moderate factor in Islamic banking selection.
2. Global Development of Islamic Finance and Banking

The Islamic finance sector is growing more rapidly compared to the conventional finance
sector in Islamic countries. In Islamic countries, there is increasing in the developments of
macro data, Islamic banking's legal regulations, and the numbers of existing and potential
customers. According to the latest reports, the Islamic finance industry around the world
consists of 1,389 full-fledged institutions and Islamic windows. However, despite this rapid
development of Islamic finance, the growth rate retreated between 2017-2018. According to
Thomson Reuters Report 2019, The growth in the Islamic finance industry has fallen from 7%
to 3% in 2018. Comparison with the previous year, total assets increased from $2.46 Billion to
$2.52 Billion (Thomson Reuters Report, 2018).

Today, 520 Islamic banks operating in 72 countries around the world, most of which are
commercial and 301 out of which full-fledged, while the other 219 are Islamic banking
windows of conventional banks. Considered as the largest contributor in the Islamic finance
industry, Islamic Banks hold 70% of Islamic Finance’ total assets. According to The Banker
magazine, Islamic banks assets increased from $1.304 billion in 2012 to $1.760 billion in 2018
(Refinitiv, 2019).

In 2018, the top ten countries in total Islamic banking assets hold 95% of all Islamic banking
assets in the world. The leaders countries are Iran with 29.7%, Saudi Arabia with 23.7%,
followed by Malaysia in third place with 13% and the United Arab Emirates in the fourth rank
with 11.8% of the assets (Refinitiv, 2019).

3. Islamic Banking in Syria

The banking sector in Syria used to be historically limited to only six banks that were governed

by the Central Bank of Syria and segmented according to the major area of focus as follows:

Syrian Commercial Bank.

- Savings Bank.

- Popular Credit Bank.

- Real Estate Bank.

- Agricultural Cooperative Bank.
- Industrial Bank.

At the beginning of 2004, legislation was passed to allow private banks to start their operations
in Syria. In 2005, legislation was passed to allow Islamic banks to start operations. There are
fourteen private banks; three of which are Islamic banks. The first Islamic Bank operated in
Syria was Sham Bank which was founded in 2007, followed by the Islamic Syrian International

Bank, which was also established in 2007, and the last one was Baraka Bank, which started its
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operations in 2010. Today, Islamic Banks in Syria weigh 21.43% of the Syrian banking sector.
The number of Islamic bank branches reached 42 in 2011 and that represented 5% of the total
number of all the banking sector branches at that time. According to the Central Statistics
Office, the table below shows the working Islamic banks in Syria and the number of their
branches (Central Statistics Office Syria, 2011).

Table 1: Syria's Islamic Banks

Bank Name Bank Type Number of Branches
Sham Bank full-fledged Islamic bank 8
Islamic Syria International Bank full-fledged Islamic bank 25
Baraka Bank full-fledged Islamic bank 9

3.1. Islamic Banking Performance in Syria 2007-2018

Between 2007-2018 Islamic banking share in the market did not improve as well as the
conventional banks. From 2008 to 2010, the average change in assets increased by 23%, and the
average change in deposits increased by 18%. After Baraka Bank started its operations, the
average change rate of assets increased by 24% and deposits decreased by 16% between 2010
and 2018 (Baraka Bank, 2018).

Islamic banks' assets volume is increased with an unstable rate. In 2009, the annual change rate
of assets increased to 38.2% comparing to 2008. However, this rate decreased to 25% in 2010,
it continued decreasing until 2011 to reach as low as 1% only. The decline in Islamic banks
assets is due to the political volatility in Syria that started in March 2011.

The Syrian Islamic banking deposits annual rate change increased to 44% in 2009 compared
with 2008 while in 2010 it fell to 25%. The annual rate change in deposits sharply fell in 2011
by (-28%) and in 2015 by (-8%) (Sham Bank, 2018; Islamic Syria International Bank, 2018)

4. Islamic Banking in Turkey
4.1. The Historical Development of Islamic Banking in Turkey

The Islamic banks in Turkey, called as interest-free Banks or participation banks, started their
operations in the environment of the free-market economy and neo-liberal policies around the
world. In 1975 Turkey joined the Islamic Development Bank with an 8.5% share as a founding
partner. In 1983, The government in Turkey legally allowed private financial institutions
(interest-free banking institutions) to start their operations. Islamic financial institutions have
started their work in Turkey due to the demand abundance for interest-free financing
instruments and the lack of their resource. The Turkish Islamic banking historical
development is shown below (Atar, 2017; Gormuis et al., 2019).
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Table 2: Historical Development of Islamic Banking

Year The Events The Changes
The legal basis of interest-free banking
1983 . il
was established.
Albaraka Tirk was established as the | Albaraka Tiirk was permitted to start its
first private Islamic financial institution. | operations in 1985.
1984 . . e . . .
Faisal =~ Finance  institution @ was | The name Faisal Finance corporation has
established and started its operations. been changed to Family Finance Institution.
1989 Kuveyt Tiirk Participation Bank was | Kuveyt Tiirk opened its foreign branch in
established Bahrain in 2002.
. . In 2005 Anadolu Finance Institution and
Anadolu Finance corporation was A )
1991 . . . Family Finance corporation merged under
established with local capital in Ankara. 1. L2,
the name Tiirkiye Finans Participation Bank.
The Thlas Finance corporation went
ihlas  Finance  corporation  was bankrupt due to the economic crisis that
1995 . P occurred in 2001, and it was closed by the
established. . . .
Banking Regulation and Supervision
Agency.
Th ting li f A Bank
Asya  Finance  Corporation  was © OpSTaip JeEnse Of fdya bam was
1996 established revoked by The Participation Banks
' Association of Turkey in 2016.
The Banking Regulation and Supervision
2000 . -
Agency were established.
In 2005, with the new banking law the
institutions' titles in the sector title were
The Special Finance Institutions '(':ha.nged t(.) pa1;t1c1}.)at1c.)n bank' msteac'iy of
2001 L . private financial institutions", and "the
Association was established. . . . .
Association of Special Finance Institutions
Union" title was changed to " The
Participation Banks Association of Turkey".
The first takaful company Neova was
2009 .
established.
The first interest-free pension company
2013 was established by Albaraka Tiirk and
Kuveyt Tiirk partnership.
Ziraat  Participation @ Bank  was
2015 established as the first public
participation bank.
2016 Vakif Participation bank was established
as the second public participation bank.
Participation Banks Association of
2018 Turkey established the Central Advisory
Board.
The third public participation bank,
2019 Emlak  Participation = Bank,  was
established and started operations.
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4.2. Islamic Banking Performance in Turkey 2007-2019

In Turkey, six banks participate in Islamic banking operations, they carry out all kinds of
banking activities in full compliance with interest-free banking principles. The following table

shows the number of branches of Islamic banks operating in Turkey until 2019.

Table 3: Number of Participation Banks' Branches in Turkey

Name of Bank Banks Type Number of Branches
Albaraka Turk Participation Bank Full Fledged Islamic bank 229
Emlak Participation Bank Full Fledged Islamic bank 23
Kuveyt Turk Participation Bank Full Fledged Islamic bank 434
Tiirkiye Finans Participation Bank Full Fledged Islamic bank 311
Valaf Participation Bank Full Fledged Islamic bank 111
Ziraat Participation Bank Full Fledged Islamic bank 104

According to the latest reports in 2019, the total number of the six Islamic banks' domestic and
overseas branches has increased by 5% compared to the previous year to reach 1179 branches.
The Islamic banks' branches make up more than 10% of the banking sector branch network in
the years 2007 -2019 (TBBK, 2019).

By the end of 2019, the share of Islamic banks held 6.3% of the total assets of the banking sector.
Between 2007-2019, the market share of Islamic banking in Turkey considerably developed.
According to the Turkey Participation Banks Union 2019 reports, the asset size reached 284.459
Billion with a growth rate of 37.5%, and the annual average growth rate was 28.74%. While the
size of the deposit reached 14.943 Billion TL with a growth rate of 57.02%, and the annual
average growth rate reached 25.91% (TBBK, 2019).

The Islamic banks' asset volume developed at an unstable rate between 2013 and 2016. The
growth rate that was 36.70% in 2013 decreased to 8.40% in 2014 and turned up and to grow
steadily to reach a growth rate of 20.50% in 2017. The Islamic banks' deposit volume increased
at an unstable rate between 2013 and 2016. As the growth rate was 27.59% in 2013, decreased
to 6.35% in 2014 and inverted back in 2017 to grow steadily to a growth rate of 29.20%.

5. Research Methodology
5.1. Research Design

The study is based on quantitative data that was collected through a survey. The survey
primary data were collected from randomly selected participants, but due to the emerging
Coronavirus; the questionnaire was distributed over the internet. The questions in the survey
segmented into two groups; actual questions and preferences and beliefs questions. Factual
questions collected data about participants' gender, age, education level, marital status,
profession, and income. The preferences and beliefs questions, however, were designed to
collect data about participants” thoughts, believes or feelings towards Islamic banking. The
survey was also designed to examine the differences between Syrian and Turkish customers'
attitudes towards Islamic banking. The collected data were analyzed using the SPSS.
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5.2. Survey Questionnaire

The survey questionnaire was answered by 212 participants who were ‘Islamic Banks'
potential and existing customers. Nationalities of participants were Syrians (110) and Turks

(102). All participants from both nationalities live in Turkey.
5.3. Analytical Techniques

In this study, descriptive analysis, Chi-Square Test, and T-test were used to measure whether
the participants agree or agree with statements related to the Islamic banking issue. The
purpose of using these analysis methods was to determine how do all participants perceived

Islamic Banking.
6. Data Analysis

Descriptive statistics consist of procedures used to summarize and define the characteristics
of participants in the survey data. Descriptive statistics of the study are presented in Table (4).
The table illustrates the participants' gender, marital status, age, education level, occupation,

and monthly income.

Table 4: The Participants Demographic Profile

Turks Syrians
F % F %
20-30 34 33.3% 42 38.2%
31- 40 41 40.2% 32 29.1%
Age Group 41- 50 22 21.6% 28 25.5%
51- 60 5 4.9% 5 4.5%
61 and Above 0 0 3 2.7%
Woman 63 61.8% 39 35.5%
Gender
Man 39 38.2% 71 64.5%
Marital Status Singlle 42 41.2% 40 36.4%
Married 60 58.8% 70 63.6%
Less than High School 1 1% 0 0
High School 4 3.9% 12 10.9%
Education Level | Bachelor 54 52.9% 65 59.1%
Master 34 33.3% 20 18%
Doctorate 9 8.8% 13 12%
Employee 52 51% 39 35.5%
Worker 11 10.8% 2 1.8%
Self-Employment 7 6.9% 25 22.7%
Profession Student 23 22.5% 20 18.2%
Job Seeker 4 3.9% 10 9.1%
Unemployment 4 3.9% 13 11.8%
Retired 1 1% 1 0.9%
Less than 2250 30 29.4% 38 34.5%
2250 - 5000 39 38.2% 36 32.7%
Monthly 5000 — 7500 22 21.6% 13 11.8%
Income
7500 — 10000 2 2% 12 10.9%
10000 and Above 9 8.8% 11 10.0%

54 Uluslararasi Islam Ekonomisi ve Finansi Aragtirmalar1 Dergisi, 2021/1



Dania Farhoud, Sakir Gormiis

The result of Turkish Participants” gender analysis shows that the participants are 61.8%
females and 38.2% male. Participants' ages are 33.3% in the age group 20-30, 40.2% in the age
group 31-40, 21.2% in the age group 41-50, and 4.9% in the age group 51-60. As for the marital
status, it is shown that 58.8% of the respondents are married and 41.2% are single. As of the
education level, results show that 1% of participants did not reach high school, 3.9% completed
high school, 52.9% hold bachelor’s degree, 33.3% hold master’s degree and 8.8% hold a
Doctorate. The participants' occupational status is: 51% employed, 10.8% workers, 6.9% self-
employed, 22.5% students, 3.9% unemployed but seeking jobs, 3.9% unemployed and not
seeking jobs and 1% are retired. The monthly income levels groups of the respondents are:
29.4% below 2250 TL, 38.2% between 2250-5000 TL, 21.6% between 5500-7500 TL, 2% between
7500-10000 TL and 8.8% earn more than 10000 per month.

Syrian Participants gender shows that the participants are 35.5% females and 64.5% males.
Participants' age groups are: 38.2% in the 20-30 age group, 29.1% in the 31-40 age group, 25.5%
in the 41-50 age group and 4.5% in the 51-60 age group. Marital status results are: 36.4% of the
respondents are married and 64.5% are single. The Education level results show: 10.9% of
participants completed studied high school, 59.1% hold bachelor’s degree, 18% hold a master’s
degree and 12% hold a Doctorate. The participants are distributed on the following
occupational groups: 53.5% employees, 1.8% workers, 22.7% self-employed, 18.2% students,
9.1% unemployed but seeking job, 11.8% unemployed but not seeking a job and 0.9% retired.
As for the monthly income groups, results show 34.5% earn below 2250 TL, 32.7% earn
between 2250-5000 TL, 11.8% earn between 5500-7500 TL, 10.9% earn between 7500-10000 TL
and 10% earn more than 10000 per month.

6.1. The Customers' Selection of The Banking System

Table 5: Participants' Preferences of Banking System

Banking System Turks Syrian
F % F %
Islamic Banks 32 31.4% 44 40%
Conventional Banks 29 28.4% 33 30%
Islamic & Conventional Banks 27 26.5% 22 20%
None of Them 14 13.7% 11 10%

According to Table (5), 13.7% of 102 Turkish participants do not have any bank accounts, while
26.5% of them have accounts at both Islamic and Conventional banks, 31.4% have accounts in

Islamic banks only, and 28.4% have accounts in conventional banks only.

The Syrian respondents, 10% do not have a bank account, 20% have accounts in both Islamic
and conventional banks, 40% have accounts in Islamic banks only and 30% have accounts in

conventional banks only.
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6.2. The Relationship Between Gender and Customers' Preference

6.2.1. The Relationship Between Gender and Banking System Preference

Table 6: According to Gender the Participants Banking System Preferences

ey Bt Women Men Total
S % S % S %
Islamic 20 63% 12 38% 32 31%
Turks Conventional 17 59% 12 41% 29 28%
Islamic & Conventional 14 52% 13 48% 27 27%
None of Them 12 86% 2 14% 14 14%
Total 63 62% 39 38% 102 | 100%
Islamic 13 30% 31 70% 40 40%
S Conventional 17 52% 16 48% 33 30%
Islamic & Conventional 3 14% 19 86% 22 20%
None of Them 6 55% 5 45% 11 10%
Total 39 35% 71 65% 110 | 100%

According to Table (6), after examining and comparing the gender information of Turkish
participants, it is revealed that 63% of the participants prefer Islamic banks are women, and
38% are men. As for Participants who prefer conventional banks, 59% of participants are
women and 41% of them are men. Participants who prefer both Islamic and traditional banks,
52% of them are women and 48% of them are men. Finally, those who prefer neither Islamic

banks nor traditional banks, 86% of them are women and 14% of them are men.

For Syrian participants, it is found that 30% of the participants prefer Islamic banks are women,
and 70% are men. As for Participants who prefer conventional banks, 52% of participants are
women and 48% of them are men. Participants who prefer both Islamic and traditional banks,
14% of them are women and 86% of them are men. Finally, those who prefer neither Islamic

banks nor traditional banks, 55% of them are women and 45% of them are men.
6.2.1.1. Banking Preferences T-Test by Gender

Ho: There is no statistically significant relationship between the two variables "Gender and

Banking System Preference".

Ha: There is a statistically significant relationship between the two variables "Gender and

Banking System Preference".

Table 7: T-Test by Gender

T-Test Turks Syrian
t 0,740 0,379
P (Sig) 0,461 0,693
Ho Accepted Accepted
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1- For Turkish customers: From Table (7) P(Sig) = 0.461> 0.05, according to the T-test result Ho
is accepted. So, there is no statistically significant relationship between variables "Gender and
Banking System Preference". This means that gender has no effect on Turkish customers in

selecting a banking system.

2- For Syrian customers: From Table (7) P (Sig) = 0.693> 0.05, according to the T-test result Ho
is accepted. Thus, there is no statistically significant relationship between variables "Gender
and Banking System Preference". This means that gender does not affect the Syrian customers

in selecting a banking system in Turkey.

6.2.1.2. The Relationship between Turkish and Syrians' preference in selecting Islamic
banks by gender (T-Test)

Ho: There is no relationship between Turkish and Syrian Islamic Banking Preferences by

gender.

Hi: There is a relationship between Turkish and Syrian Islamic Banking Preferences by

gender.

Table 8: T-Test for Relationship between Turkish and Syrian by gender

Values
t -4,012
P(Sig) <0,001
Ho Denied

From the Table (8), Ho is rejected according to the T-test result as P (Sig) = 0.001 <0.05. There is
a statistically significant relationship between gender and Islamic Banking Preferences of

Turkish and Syrians.
6.2.2. The Relationship Between Age Group and Banking System Preferences

Table 9: Participants' Banking System Preferences by Age Group

Pl 20-30 31- 40 41- 50 51-60 | 61 - over Total
System S | % [S| % | S| % |S| % |S| % | S %
Islamic 9 | 28% |12|38% |10 |31% | 1 | 3% |0| 0 | 32 | 31%
Tup | Conventional 11 [38% | 9 [31% | 7 |24% [ 2 | 7% [0 ] 0 | 29 | 28%
ks | lslamic & 3 | 11% |19 [70% | 3 |11% | 2 | 7% |0 | 0 | 27 | 26%
Conventional
NoneofThem | 11 |79% | 1 | 7% | 2 |14% | 0| 0 |0| 0 | 14 | 14%
Total 34 | 33% |41 |40% |22 |22% | 5 | 5% | 0| 0 | 102 | 100%
Syr | Islamic 10 | 23% | 14 [ 32% |15 | 34% | 2 | 5% |3 | 7% | 44 | 40%
ian | conventional 22 67% | 4 | 12% | 6 | 18% | 1 | 3% | O 0 33 30%
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Islamic &
Conventional

None of Them 5 45% | 3 | 27% | 1 9% 2 1 18% | 0 0 11 10%

5 23% |11 | 50% | 6 | 27% | O 0 0 0 22 20%

Total 42 38% | 32 | 29% | 28 | 25% | 5 | 5% | O 0 110 | 100%

According to Table (9), after examining and comparing the age group information of Turkish
participants, participants who prefer Islamic banks; 28% of them are in the 20-30 age group,
38% of them are in the 31-40 age group, 31% of them are in the 41-50 age group, and 3% of
them are in the 51-60 age group. As for participants who prefer conventional banks; 38% of
them belong to the 20-30 age group, 31% of them to the 31-40 age group, 24% of them to the
41-50 age group, and 7% of them to the 51-60 age group. Speaking of participants who prefer
both Islamic and traditional banks; 11% of them are in the 20-30 age group, 70% of them are in
the 31-40 age group, 11% of them are in the 41-50 age group, and 7% of them are in the 51-60
age group. In respect of those who do not prefer any of the Islamic and traditional banks; 79%
of them fall in the 20-30 group, 7% of them fell in the 31-40 group, and 14% of them fell in the
41-50 group.

As of Syrian participants, after examining and comparing their age group information,
participants who prefer Islamic banks; 23% of them are in the 20-30 age group, 32% of them
are in the 31-40 age group, 34% of them are in the 41-50 age group, 5% of them are in the 51-
60 age group, and 7% of them are in the 61 and above age group. As for participants who
prefer conventional banks; 67% of them belong to the 20-30 age group, 12% of them to the 31-
40 age group, 18% of them to the 41-50 age group, and 3% of them to the 51-60 age group.
Speaking of participants who prefer both Islamic and traditional banks; 23% of them are in the
20-30 age group, 50% of them are in the 31-40 age group, and 27% of them are in the 41-50 age
group. In respect of those who do not prefer any of the Islamic and traditional banks; 45% of
them fall in the 20-30 group, 27% of them fell in the 31-40 group, 9% of them fell in the 41-50
group, and 18% of them fell in the 51-60 group.

6.2.2.1. Chi-Square Test of Bank System Preference with Age Group

Ho: There is no statistically significant relationship between the two variables "Age Group

and Banking System Preference".

Ha: There is a statistically significant relationship between the two variables "Age Group

and Banking System Preference".

Table 10: Chi-Square Test by Age Group

Chi-Square Test Turks Syrian
X2 28.290- 31.3192

P(Sig) 0.001 0.002
Ho Denied Denied
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1- For Turkish customers: From Table (10) P (Sig) = 0.001 <0.05, according to the Chi-Square
test result Ho is rejected. What it is mean There is a statistically significant relationship between
the variables "Age Group and Banking System Preference". So, we can say that the age group

influences Turkish customers in the banking system selection.

2- For Syrian customers: From Table (10) P (Sig) = 0.002 <0.05, according to the Chi-Square test
result Ho is rejected. What it is mean There is a statistically significant relationship between the
variables "Age Group and Banking System Preference". So, we can say that the age group

influences Turkish customers in the banking system selection in Turkey.

6.2.2.2. The Relationship Between Turkish and Syrians' Preference in Selecting Islamic
Banks by Age (Chi-Square Test)

Ho: There is no relationship between the Turkish and Syrians in the Islamic Banking
Preferences according to age group.

Hi: There is a relationship between the Turkish and Syrians in the Islamic Banking
Preferences according to age group.

Table 11: Chi-Square Test for Relationship between Turkish and Syrian by Age Group

Values
X2 5,684
P (Sig) 0,224
Ho Accepted

From table (11) as P (Sig) = 0.224> 0.05, Ho is accepted according to the Chi-Square result. That
means there is no statistically significant relationship between Turkish and Syrians in Islamic

Banking selection by age group.
6.2.3. The Relationship between Education Level and Banking system Preferences:

Table 12: The Participants' Banking System Preferences by Level of Education

Less than Hich
Banking High & Bachelor | Master | Doctorate Total
School
System School
S % | S % S % S % S % S %
Islamic 0 0 1 3% 15 | 47% | 10 | 31% 6 19% | 32 31%
Conventional 0 0 2 7% 15 | 52% | 11 | 38% 1 3% 29 28%
Turks i
Islamic & 0|l o o] o |14]|59%]|11]41%]| 2| 7% |27 | 26%
Conventional
None of Them 1 7% 1 7% 10 | 71% | 2 | 14% 0 0 14 14%
Total 1 1% | 4 4% 54 | 53% | 34 | 33% | 9 9% | 102 | 100%
Islamic 0 0 0 0 25 | 57% | 11 | 25% | 8 | 18% | 44 | 40%
Conventional 0 0 1 3% | 27 | 82% | 4 | 12% | 1 3% 33 | 30%
Syrian i
Y Islamic & 0l o |7 32%]| 6 |27%|5 |12%| 4| 18% | 22| 20%
Conventional
None of Them 0 0 4 | 36% 7 64% | 0 0 0 0 11 10%
Total 0 0 12 | 11% | 65 | 59% | 20 | 18% | 13 | 12% | 110 | 100%
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According to Table (12), by examining the Turkish participants' level of education data, we
found that for those who prefer Islamic banks 3% of them studied high school, 47% studied
bachelor, 31% of them studied master, and 19% of them studied doctorate. As for those who
prefer conventional banks, it is stated that 7% of them have a high school education, 52% have
a bachelor's degree, 38% of them have a master's degree, and 3% of them have a doctorate.
Speaking of participants who are dealing with both Islamic and traditional banks; It is found
that 52% of them have a bachelor's degree, 41% of them have a master's degree, and 7% of
them have a doctorate. Whereas those who do not prefer either traditional banks or Islamic
Banks; It is revealed that 7% of them studied less than high school, 7% of them studied high
school, 71% of them studied bachelor, and 14% of them studied master.

As of Syrian participants who live in Turkey, after examining and comparing their level of
education data, we found that for those who prefer Islamic banks 57% studied bachelor, 25%
of them studied master, and 18% of them studied doctorate. As for those who prefer
conventional banks, it is stated that 3% of them have a high school education, 82% have a
bachelor's degree, 12% of them have a master's degree, and 3% of them have a doctorate.
Speaking of participants who are dealing with both Islamic and traditional banks; It is found
that 19% of them have a high school education, 43% of them have a bachelor's degree, 24% of
them have a master's degree, and 14% of them have a doctorate. Whereas those who do not
prefer either traditional banks or Islamic Banks; It is revealed that 36% of them studied high
school, and 64% of them studied bachelor.

6.2.3.1. Chi-Square Tests for Education Level and Bank System Preferences

Ho: There is no statistically significant relationship between the two variables "Education

Level and Banking System Preference".

Ha: There is a statistically significant relationship between the two variables "Education

Level and Banking System Preference".

Table 13: Chi-Square by Education Level

Chi-Square Test Turks Syrian
X2 18.8112 38.518¢

P (Sig) 0.222 0.000
Ho Accepted Denied

1- For Turkish customers from the table (13): as P (Sig) = 0.222> 0.05, according to the Chi-
Square result Ho is accepted. It is founded that there is no statistically significant relationship
between the variables "Education Level and Banking System Preference". This means that
education level does not affect Turkish customers' preferences in selecting a banking system.

2- Speaking of Syrian customers who live in Turkey, from the table (13): as P(Sig)=0.000<0.05,
according to the Chi-Square result Ho is rejected. So, we can say that there is a statistically
significant relationship between the variables "Education Level and Banking System
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Preference". This means that education level influences Syrian customers' preferences in

selecting a banking system.

6.2.3.2. The Relationship Between Turkish and Syrians' Preference in Selecting Islamic
Banks by Education Level (Chi-Square Test)

Ho: There is no relationship between the Turkish and Syrians in the Islamic Banking

Preferences according to education level.

Hi: There is a relationship between the Turkish and Syrians in the Islamic Banking

Preferences according to education level.

Table 14: Chi-Square Test for Relationship between Turkish and Syrian by Education Level

Values

X2 37,484
P(Sig) <0,001
Ho Denied

From table (14) as P (Sig) = 0.001<0.05, Ho is rejected according to the Chi-Square result. That
means there is no statistically significant relationship between Turkish and Syrians in Islamic

Banking selection by education level.
6.2.4. The Relationship Between Occupation and Banking Preferences

Table 15: Participants' Banking System Preferences by Occupation

Banking Employee | Worker emp?:lfr-nen t Student Sg:llzer emI[)JII:);re d Retired Total
System S| % |s| % | s | % |[sS]| % |s|%/|s| % |s| %]|s| %
Islamic 16 [50% | 1 (3% | 2 | 6% | 9 |28% | 2]6% |2 |6%]|0| 0 | 32| 31%
Conventional 15 | 52% | 6 | 21% 3 10% 4 14% 1 3% 0 0 0 0 29 28%
Turks Icsi?:;f;ml 20 [ 74% | 4 [15% | 1 | 4% | 0| 0o |0 | 0 | 1| 4% |1| 4% | 27 | 26%
None of Them 1 7% 0 0 1 7% 10 | 71% 1 7% 1 7% 0 0 14 14%
Total 52| 51% [11 [ 11% | 7 | 7% |23 | 23% | 4 | 4% | 4 | 4% |1 | 1% | 102 | 100%
Islamic 16 [36% | 0| 0 | 15 |34% | 6 | 14% | 3 | 7% | 3 | 7% | 1| 2 | 44 | 40%
Conventional 12 | 36% 1 3% 2 6% 8 24% 3 9% 7 | 21% | O 0 33 30%
Syrian Icsi?:;f;onal 9 | 41% | 0| 0 8 | 36% | 3 |14% | 2|9% | 0] o |0o]| o | 22| 20%
Noneof Them | 2 | 18% | 1 | 9% | 0 0 | 3| 27% | 2 |18% |3 |27% | 0| 0 | 11 | 10%
Total 39 | 35% | 2 | 2% | 25 | 23% | 20| 18% | 10| 9% | 13 | 12% | 1 | 1% | 110 | 100%

From the Table (15), after examining Turkish participants' occupation data, it is founded that
those who prefer Islamic banks; 50% of them are employee, 3% of them are workers, 6% of
them have their businesses, 28% of them are students, 6% of them are job seekers, and 6% of
them are unemployed. As for those who prefer conventional banks, 52% of them are
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employees, 21% of them are workers, 10% of them have their jobs, 14% of them are students,
and 3% of them are job seekers. Those who prefer the two systems; 74% of them are employees,
15% of them are workers, 4% of them have their jobs, 4% of them are unemployed, and 4% of
them are retired. For those who prefer neither Islamic banks nor traditional banks, it is
revealed that 7% of them are employees, 7% of them have their jobs, 71% of them are students,

7% of them are job seekers, and 4% of them are unemployed.

As for the participants of the Syrians who prefer Islamic banks in Turkey; 63% of them are
employees, 34% of them have their businesses, 14% of them are students, 7% of them are job
seekers, 7% of them are unemployed, and 2% of them are retired. When it comes to participants
who prefer traditional banks; 36% of them are employees, 3% of them are workers, 6% of them
have their businesses, 24% of them are students, 9% of them are job seekers, and 21% of them
are unemployed. Speaking of those who prefer the two systems; 44% of them are employees,
36% of them have their businesses, 14% of them are students, and 9% of them are job seekers.
Those who do not prefer both Islamic and conventional banks; 18% of them are employees,
9% of them are workers, 27% of them are students, 18% of them are job seekers, and 27% of

them are unemployed.
6.2.4.1. Chi-Square Tests for Occupation and Bank System Preferences

Ho: There is no statistically significant relationship between the two variables "Occupation

and Banking System Preference".

Hi: There is a statistically significant relationship between the two variables "Occupation

and Banking System Preference".

Table 16: Chi-Square Test by Occupation

Chi-Square Test Turks Syrian
X2 44.3002 29.513a

P(Sig) 0.001 0.042
Ho Denied Denied

1- For Turkish customers from the table (16): as P (Sig) = 0.001> 0.05, according to the Chi-
Square result Ho is rejected. It is founded that there is a statistically significant relationship
between the variables " Occupation and Banking System Preference". This means that

occupation affects Turkish customers' preferences in selecting a banking system.

2- Syrian customers who live in Turkey, from the table (16): as P(Sig)=0.042<0.05, according to
the Chi-Square result Ho is rejected. So, we can say that there is a statistically significant
relationship between the variables "Occupation and Banking System Preference". This means
that occupation influences Syrian customers' preferences in selecting a banking system.

6.2.4.2. The Relationship Between Turkish and Syrians' Preference in Selecting Islamic
Banks by Occupation (Chi-Square Test)
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Ho: There is no relationship between the Turkish and Syrians in the Islamic Banking
Preferences according to the occupation.

Hi: There is a relationship between the Turkish and Syrians in the Islamic Banking

Preferences according to the occupation.

Table 17: Chi-Square Test for Relationship between Turkish and Syrian by Occupation

Values

Xz 23,335
P(Sig) <0,001
Ho Denied

From the table (17), as P(Sig) =0.001 <0.05 and according to the Chi-Square result Ho is rejected.
That is mean that there is a statistically significant relationship between the Turkish and

Syrians in the Islamic Banking selection by occupation.
6.2.5. The Relationship between Monthly Income and Banking Preferences

Table 18: The Participants' Banking Preferences by Monthly Income

Banking Le;;;;a“ 2250 - 5000 | 5000 —7500 | 7500 — 10000 Al‘ob(;’(;;e Total
Syst
ystem S| % | S| %S| % S | % S| % | S| %
Islamic 11 |34% | 12 [38% | 8 | 25% | 0 o | 1] 3% |32 |31%
Conventional 6 21% 13 45% 7 24% 0 0 3 | 10% | 29 28%
Turks Ig;mvlecnfi‘mal 1 | 4% | 13 |48% | 7 | 26% | 2 | 7% | 4 | 15% | 27 | 26%
?;en; of 12 8% | 1 | 7% | 0 0 0 0 | 1| 7% | 14 | 14%
Total 30 | 29% | 39 [38% | 22 | 22% | 2 | 2% | 9 | 9% | 102 | 100%
Islamic 8 [18% | 12 [27% | 9 | 20% | 7 | 16% | 8 | 18% | 44 | 40%
Conventional | 16 | 48% 14 42% 2 6% 1 3% 0 0 33 30%
Syrian Ig:)ilmvzilfitonal 6 |27% | 8 [36% | 1 | 5% | 4 | 18% | 3 | 14% | 22 | 20%
?f:; of 8 | 73% | 2 |[18% | 1 | 9% | o o ol o | 11| 10%
Total 38 | 35% | 36 |33% | 13 | 12% | 12 | 11% | 11| 10 | 110 | 100%

From the Table (18), after examining and comparing the monthly income information of
Turkish participants, for those who prefer Islamic banks; It is stated that 34% of them receive
a salary less than 2250, 38% of them receive a salary between 2250-5000, 25%of them receive a
salary between 5000-7500 and 3% of them received more than 10000. As for participants who
prefer conventional banks; 21%of receive a monthly salary less than 2250, 45% of them receive
a monthly salary between 2250-5000, 7% of them receive a monthly salary between 5000-7500,
and 3% of them receive a salary more than 10000 monthly. Speaking of those who prefer the
two systems; 4% of them have a monthly salary less than 2250, 48% of them have a monthly
salary 2250-5000, 26% of them have a monthly salary 5000-7500, 7% of them have a monthly
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salary 7500-10000 and 15% to have more than 10000. At the least for those who do not prefer
any of the Islamic of traditional banks; It is stated that 86% of them receive a monthly salary
less than 2250, 7% of them receive a monthly salary between 2250-5000 and 7% of them receive
a monthly salary more than 10000.

From the Table (18), after examining and comparing the monthly income information of Syrian
participants, for those who prefer Islamic banks; It is stated that 18% of them receive a salary
less than 2250, 27% of them receive a salary between 2250-5000, 20%o0f them receive a salary
between 5000-7500, 16% of them receive a salary between 7500-1000, and 3% of them received
more than 10000. As for participants who prefer conventional banks; 48%of receive a monthly
salary less than 2250, 42% of them receive a monthly salary between 2250-5000, 6% of them
receive a monthly salary between 5000-7500, and 3% of them receive a monthly salary between
7500-1000. Speaking of those who prefer the two systems; 27% of them have a monthly salary
less than 2250, 36% of them have a monthly salary 2250-5000, 5% of them have a monthly
salary 5000-7500, 18% of them have a monthly salary 7500-10000 and 14% to have more than
10000. At the least for those who do not prefer any of the Islamic of traditional banks; It is
stated that 73% of them receive a monthly salary less than 2250, 18% of them receive a monthly
salary between 2250-5000, and 9% of them receive a monthly salary between 5000-7500.

6.2.5.1. Chi-Square Tests for Monthly Income and Bank System Preferences

Ho: There is no statistically significant relationship between the two variables "Monthly

Income and Banking System Preference".

Hi: There is a statistically significant relationship between the two variables "Monthly

Income and Banking System Preference".

Table 19: Chi-Square Test by Monthly Income

Chi-Square Test Turks Syrian
X2 38.2150 29.939a

P(Sig) 0.000 0.003
Ho Denied Denied

1- For Turkish customers: from the table (19), as P (Sig) = 0.000 <0.05 according to the Chi-
Square result Ho is rejected. Which means that there is a statistically significant relationship
between variables "Monthly Income and Banking System Preference". So, we can say that the

monthly income influences Turkish customers' in selecting the banking system.

2- For Syrian customers: from the table (19), as P (Sig) = 0.003 <0.05 according to the Chi-Square
result Ho is rejected. Which means that there is a statistically significant relationship between
variables "Monthly Income and Banking System Preference". So, we can say that the monthly

income influences Syrian customers' in selecting the banking system.
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6.2.5.2. The Relationship Between Turkish and Syrians' Preference in Selecting Islamic
Banks by Monthly Income (Chi-Square Test)

Ho: There is no relationship between the Turkish and Syrians in the Islamic Banking

Preferences according to the monthly income.

Hi: There is a relationship between the Turkish and Syrians in the Islamic Banking

Preferences according to the monthly income.

Table 20: Chi-Square Test for Relationship between Turkish and Syrian by Monthly Income

Values
Xz 9,829
P(Sig) 0,043
Ho Denied

From Table (20), as P (Sig) = 0.043 <0.05, and according to the Chi-Square result Ho is rejected.
That means that there is a statistically significant relationship between monthly income and

Islamic Banking Preferences of Turkish and Syrians.
6.3. The Customers' Main Reasons for Selecting Islamic Banking

Table 21: Customers' Main Reasons in Preferring Islamic Banking

- Turks Syrian
ain
Weighted Weichted
Factors F % 8 Result F % g R
Average Average
Religion . .
Factor 78 |76.5% 2.2451 Undecided 63 | 57.3% 2.2477 Undecided
Bank N -
Reputation 7 1 69% 2.7941 Positive 24 | 21.8% 2.8682 Positive
Customer o B
Awareness 17 |16.7% 2.5894 Positive 23 | 20.9% 2.7353 Positive

From the Table (21), it is shown that 76.5% of the Turkish participants' main reason for
choosing Islamic banking is the religion factor. However, the religion factor is revealed to be
unstable by participants according to its weighted average of 2.2451. The bank reputation is
chosen as the main factor just by 6.9% of the participants. Whereas according to the bank
reputation factor’ weighted average of 2.7941; it was found as a positive factor by the
participants. The customer awareness factor is considered as the main factor just by 16.7% of
the participants. However, according to its weighted average of 2.5894; it is concluded as a
positive factor.

From the Table (21), it is shown that 57.3% of the Syrian participants' main reason for choosing
Islamic banking is the religion factor. However, the religion factor is revealed to be unstable
by participants according to its weighted average of 2,2477. The bank reputation is chosen as
the main factor just by 21.8% of the participants. Whereas according to the bank reputation
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factor” weighted average of 2.8682; it was found as a positive factor by the participants. The
customer awareness factor is considered as the main factor just by 20.97% of the participants.

However, according to its weighted average of 2.7353, it is concluded as a positive factor.
6.4. The Customers' Secondary Reasons for Selecting Islamic Banking

Table 22: Customers' Secondary Reasons in Preferring Islamic Banking

Turks Syrian
Main Factors Weighted Weighted
F % Result F % Result
Average Average
Service Quality | 60 | 58.8% 2.9324 Positive | 60 |54.5% | 2.9682 Positive
Employees . -
. 25 24.5% 2.96363 Positive 35 31.8% 2.9420 Positive
Behavior
Mass Media 17 | 16.7% 2.7784 Positive | 14 |12.7% | 2.1909 | Undecided

From the Table (20), it is shown that 58.8% of the Turkish participants' secondary reason for
choosing Islamic banking is the service quality factor. It is also revealed the service quality
factor to be positive by participants according to its weighted average of 2,2477. The
employees’ behavior chosen as the main factor just by 25.5% of the participants. Whereas
according to the employees’ behavior factor’ weighted average of 2.96363; it was found as a
positive factor by the participants. The Mass Media factor is considered as the secondary factor
just by 16.7% of the participants. However, according to its weighted average of 2.5894; it is

concluded as a positive factor.

From the Table (20), it is shown that 54.5% of the Syrian participants' main reason for choosing
Islamic banking is the service quality factor. It is also revealed the service quality factor to be
positive by participants according to its weighted average of 2,2477. The employees’ behavior
is chosen as the main factor just by 31.8% of the participants. Whereas according to the
employees’ behavior factor’ weighted average of 2.9420; it was found as a positive factor by
the participants. The Mass Media factor is considered as the main factor just by 12.7% of the
participants. However, according to its weighted average of 2.1909, it is concluded as an

unstable factor.
Conclusions & Results

After analyzing and comparing the gender information of the respondents, it is concluded that
58% of Turkish respondents who prefer Islamic banking are female, while 76% of Syrian
respondents are male. To know whether there is a statistically significant relationship between
the two variables "Gender and Banking System Preference", the collected data was analyzed
by using the T-Test. According to the T-Test values (Turkish P (sig) 0.461> 0.05, Syrian P (sig)
0.693> 0.05), gender does not affect the banking system preference when focusing on each
nationality separately.

However, when applying T-Test on the differences between Turkish and Syrians' preference
of Islamic banking according to gender, results of the T-Test value P (sig) was found to be 0.001
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<0.05, this indicates that there is a gender-related preference difference between Turkish and
Syrians. The reason for that difference is suggested to be caused by the cultural differences
between the Turkish and Syrian peoples. For instance, the unemployment rate for Syrian

women is much higher than Turkish women.

After examining and comparing the participants” age groups statistical data, it was found that
the highest age group rate among respondents who prefer Islamic banks is the 31-40 age
group. This is derived from the results that show 53% of Turkish respondents and 38% of
Syrian respondents who prefer Islamic banking are from the 31-40 group. So, to find if there is
a statistically significant relationship between the two variables "Age Group and Banking
System Preference" the Chi-square Test has been used. As the values of the Chi-Square test are
for Turkish P(sig) 0.001 <0.05, and for Syrian P(sig)=0.002 <0.05, which suggests that the age
affects both Syrian and Turkish customers in the banking system preference. Considering the
statistics above, one can argue that the age group is also related to other factors, for instance;
education level and employment, suggestions that the age group in question is more educated
with higher employment rate which results more awareness of and need for Islamic Banking

Services.

When applying the Chi-Square test, the Chi-Square test value P(sig) was found to be
0.224>0.05, this suggests that there are no age differences between Turkish and Syrians.

When analyzing and comparing the education level information of the respondents, it was
found that 49% of Turkish and 47% of Syrian respondents who prefer Islamic banks hold a
bachelor’s degree. So, to find if there is a statistically significant relationship between the two
variables "Education Level and Banking System Preference" the Chi-square Test has been
applied. As the Chi-Square test value for Turks is (P (sig) 0.222> 0.05), this means that the
education level does not affect Turkish customers preference for selecting a banking system.
However, the Chi-Square test value for Syrian is (P(sig) 0,000<0,05) shows that that the

education level is an affecting factor on Syrian customers when selecting the banking system.

As for the relationship by education level between Turkish and Syrians' in Islamic banking
selection, the Chi-Square test was applied to find out if there is a relationship or not. As the
Chi-Square test shows a value of P(sig) is0,001<0,05, it can be concluded that there is an
education-level related difference between Turkish and Syrians when selecting Islamic

banking.

After analyzing and comparing the occupation information of the respondents, it was found
that 61% of Turkish and 38% of Syrian respondents who select Islamic banks are employees.
The Chi-square Test has been used to find if there is a statistically significant relationship
between the two variables "Occupation and Banking System Preference". As the Chi-Square
test values are (P (sig) 0,001<0,05 for Turks and P(sig) 0,042<0,05 for Syrian), it is revealed that
the profession affects Turkish and Syrian customers in the banking system preferences.

When the Chi-Square test was applied, however, to find out if there is a relationship by
occupation between Turkish and Syrians' in selecting Islamic banking. As the Chi-Square test
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value P(sig) is 0,001<0,05, that result suggests that there is a profession-related difference

between Turkish and Syrians in Islamic banking selection.

After analyzing and comparing the income information of the respondents, it was found that
61% of Turkish and 38% of Syrian respondents who select Islamic banks have a monthly
income between 2250-5000. The Chi-square Test has been used to find if there is a statistically
significant relationship between the two variables "Monthly Income and Banking System
Preference". As the Chi-Square test values are (P (sig) 0,000<0,05 for Turks and P(sig)
0,003<0,05 for Syrian), it is revealed that the monthly income affects Turkish and Syrian

customers in the banking system preferences.

When applying Chi-Square test to find out if there is a relationship or not, Chi-Square test
value result was P(sig) 0,043<0,05, This means that there are income-related differences

between Turkish and Syrian in Islamic banking selection.

The religion factor has been chosen by 76.5% of the Turkish participants and 57.3% of the
Syrian participants as one of the main reasons for choosing Islamic banking. On the other hand,
the total weighted average of the religious factor of the participants was revealed to be (2.2451)
for Turks and (2.2477) for Syrians. This suggests that participants are neutral when it comes to
the compliance with Sharia principles in comparing to the factor's weighted average. This
means the lack of customer confidence in the Islamic banks' work regarding complying with
Sharia principles. This also means that religious motivation does not affect customers in their

selection of Islamic banking system.

The bank reputation factor, however, was found to be chosen by 6.9% of the Turkish
participants and 21.8% of the Syrian participants as one of the main reasons for choosing
Islamic banking. As the total weighted average of the bank reputation factor of the participants
was revealed to be (2.7941) for Turks and (2,8682) for Syrians, therefore, the bank reputation
factor is a positive factor according to its weight average. It is concluded that the reputation

factor of the Islamic bank is an effective motivation for customers to choose Islamic banking.

The customer awareness factor has been chosen by 16.7% of the Turkish participants and
20,79% of the Syrian participants as one of the reasons for choosing Islamic banking. As the
total weighted average of the customer awareness factor of the participants was revealed to be
(2.5894) for Turks and (2.7353) for Syrians, therefore, the awareness factor is a positive factor
according to its weight average. It is revealed that the customer awareness factor of the Islamic

bank is an effective motivation factor for customers in choosing Islamic banking.

As for the secondary reasons for choosing Islamic banks, 58.8% of Turks and 54.5% of Syrians
participants choose the service quality as one of the secondary reasons for choosing an Islamic
bank. It was found that the total weighted average of the service quality factor of the
participants was revealed to be (2,9324) for Turks and (2,9682) for Syrians. Therefore, it is
concluded that the service quality factor is a positive factor according to its weight average,
which means that the service quality factor is an effective motivation factor for customers in

choosing Islamic banking.
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Regarding the employee behavior factor, 25.5% of Turks and 31.8% of Syrians participants
choose the employee behavior factor as one of the secondary reasons for choosing an Islamic
bank. The total weighted average of the employee behavior factor of the participants was
revealed to be (2.96363) for Turks and (2.9420) for Syrians. This means that customers consider

the employees' behavior factor as an important factor when choosing Islamic banks.

Finally, regarding the mass media factor, 16.7% of Turks and 12.7% of Syrians participants
choose the mass media factor as one of the secondary reasons for choosing an Islamic bank.
The total weighted average of the mass media factor of the participants was revealed to be
(2.5894) for Turks and (2.1909) for Syrians, which means that the mass media factor is effective
on Turkish customers, but it is not on Syrian customers in Islamic banking preferences. This
difference between Syrians and Turks is suggested to be caused by the language barrier and

the fact that all the ads are in the Turkish language.
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Oz

Bu calismada borsaya kayitli, halka agik ve Kamu Yararin Ilgilendiren Kurulus (KAYIK) olarak kabul
edilen Ornek bir isletme tarafindan satin alinan sukuk yatirim sertifikalarinin, muhasebelestirme
islemlerine yonelik uygulamalara yer verilmistir. Bu amacla ilk boliimde sukukun tanimi ve sukuk
cesitleri anlatilmig akabinde sukukla ilgili yasal diizenlemelere deginilmistir. Ikinci boliimde
Tiirkiye’de sukukla ilgili yasal diizenlemeler hakkinda bilgiler verilmis, ti¢lincii ve son bdliimde
tilkemizde ve diinyada sukuk sertifikalarina iliskin muhasebelestirme diizenlemeleri ve FFMS 33
Sukuk, Pay ve Benzeri Araglara Yapilan Yatirimlar ve FFMS 34 Sukuk Sahipleri Icin Finansal
Raporlama Standartlar1 hakkinda bilgiler verilmis, borsaya kayith halka arz sistemini benimsemis bir
sirketin satin almis oldugu sukuk sertifikalarmna iliskin Kamu Gozetim Kurumu ( KGK ) tarafindan
oOnerilen hesap plani ¢ercevesinde muhasebelestirme iglemleri yapilmaistir.

Anahtar Kelimeler: FFMS, KAYIK, Sukuk yatirim sertifikasi, KGK

Jel Kodlar1: M40, M42, F30
Accounting of Sukuk Investment Certificates in Scope Of FFMS 33 And FFMS 34

Abstract

In this study, practices regarding the accounting of sukuk investment certificates purchased by an
exemplary company registered in the stock exchange, open to the public and accepted as Public
Interest Institution (KAYIK) are included. For this purpose, the definition of sukuk and its types are
explained in the first part, and then legal regulations related to sukuk are mentioned. The second
section provides information about the legal regulations in Turkey regarding sukuk, In the third and
last part, information is given about the accounting regulations for sukuk certificates in our country
and in the world, and FFMS 33 Sukuk, Investments in Shares and Similar Instruments, and Financial
Reporting Standards for FFMS 34 Sukuk Holders. Finally, accounting procedures were carried out
within the framework of the chart of accounts proposed by Puplic Oversight Authority (KGK) about
the sukuk certificates purchased by a company that has adopted the public offering system registered

in the stock market.
Keywords: FFMS, KAYIK, Sukuk investment certificate, KGK.
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Giris

Islami finans uygulamasina yonelik temel ser’i delilller Kitap, Siinnet, icma ve Kiyasi
fukahadir. Fer’i deliller ise istihsan, istishab, mesalihi miirsele, 6rf, sahabe sozleri ve ge¢mis
{immetlerin seriatlari olmaktadir. Islami finans kapsaminda yatirnm araglarinin, temel ser’i
ve fer’i delillere gére uygunlugunun goz oniinde bulundurulmas: gerekmektedir. Allah (c.c)
ve Resul'u (s.a.v) tarafindan yasaklanmis bulunan faiz, kumar, domuz, les ahm satim1 v.b
faaliyetlerden ve garar yani belirsizlik igeren aldatmaya yonelik faaliyetlerden Miisliiman
bireyin kesinlikle sakinmasi gerekmektedir. Bu baglamda, Islami finans sektoriiniin fon
ihtiyacin1 karsilama amaciyla gelistirilmis olan sukukun, temel ve fer'i ser’i deliller

kapsaminda ele alinmasi gerekmektedir.

Ik sukuk ihraci 1977 yilinda mudaraba sukuk olarak Urdiin’de gerceklestirilmis ardindan
Pakistan 1981 yilinda ve Malezya 1983 yilinda sukuk ihraglarini gergeklestirmistir.
Malezya’da 1995 yilinda kurulan Malezya Islam Bankasi (Bank Islam) degeri 350 milyon

USD’ye ulasan ilk modern sukuku piyasaya sunmustur.

Giintimiizde, Suudi Arabistan, Kuveyt, Bahreyn, Katar, Tiirkiye gibi miisliiman {ilkelerde ve
Ingiltere, Almanya gibi miisliiman olmayan iilkelerde hem devlet hem de 6zel sektor
tarafindan sukuk ihraclar yapilmaya baslanmistir. Boylelikle Islami finansin gelismesine
paralel olarak sukuk ihraglar artmis, yeni finansal {irtinler gelistirilmis ve bunlara iliskin

finansal diizenlemeler yapilmistir

Faiz getirili ve borca dayali olan tahviller, bonolar vb. menkul kiymetler, Islam hukukunda
kabul edilmeyen finansal enstriimanlardir. Dolayisiyla fon saglama isleminin varliga dayal
olmasi zorunlulugu, Islami sermaye piyasasinda sukuku hayata gecirmistir (Yazicioglu &
Kazak, 2019).

Bu calismada, Islami finansa iliskin fon saglama araglarindan biri olan sukuk ve sukuk
tiirlerinin tanimi, bono ve tahvil ile farkliliklar1 genel olarak agiklanmis, FMS 33 ve FFMS
34’e gore muhasebelestirilme islemleri 6rnek uygulamalar ile, alanda yapilacak calismalara

katki yapilmasi amaglanmustir.

Tiirkiye’de inanglarindan dolayi, yeni yatirimlar icin faizle bor¢lanmak istemeyen ve yastik
altinda serveti oldugu halde faizli yatirnm araclarim kullanmak istemeyen iki grup insan
bulunmaktadir. Yastik altinda bekleyen bu fonlarn ekonomiye kazandirilarak yatirima
dontistiiriilmesine ve faize bulasmadan yatirnm yapmak isteyenlerin fon ihtiyaclarimin
kargilanmasina yonelik gelistirilen sukuk tiirleri, bu anlamda biiyiik 6nem arz etmekte ve

finansal piyasalarin canlanmasin saglamaktadir (Ausaf, 1993).

Yasalarimizda sukuk terimi yerine kira sertifikalar1 kullanilmig ve bu adla yasal
diizenlemeler yapilarak, kira sertifikalar1 gikarilmasina izin verilmistir. Literatiirde sukukun
hukuki ve mali yoniinii ele alan ¢alismalar son yillarda artmaya baglamis ancak sukukun

FFMS’ye gore muhasebelestirilmesine yonelik calismalar oldukga sinirh kalmustir.
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Diinya genelinde faizsiz finans araglara ydnelik talebin artmasi, Islami tahvil olarak da
goriilen sukukun gelisimini hizlandirmistir. Tahvil ve bonodan farkli olarak sukuk, varlik
tizerindeki sahiplik hakkini ifade eder ve ilgili varlik {izerinden gelir elde etme hakk: verir.
Tiirkiye’de sukukla ilgili ilk eylem Yiiksek Planlama Kurulu'nun, Istanbul Uluslararasi
Finans Merkezi Strateji Belgesini (29.09.2008 tarih ve 2009/31 sayili karar) kabul etmesiyle
baslamustir. Bu belgede, Tiirkiye'nin geng nufusunun, jeopolitik yapisinin ve gelismekte olan
ekonomisinin dnemine vurgu yapilmis, Tiirkiye'nin global dlgekte diinya finans merkezleri
arasinda yer alabilmesi igin yeterli alt yapinin saglanmasi gerektigi ifade edilmistir.
Altyapimmin saglanmasina yonelik en Onemli asamalardan ilki finansal {irtinlere yonelik
gesitliligin artirilmasidir. Dolayisiyla yeni bir finansman enstriimani olarak ortaya ¢ikan
sukuk, faizsiz finansman prensiplerini ilke edinen yatirimcilar i¢in vazgecilmez bir alternatif
olmaktadir (Alpaslan, 2014).

Tiirkiye faiz getirisi olmayan enstriimanlarla ilk kez, 1980'lerde ¢ikarilan gelir ortaklig:
senetleri ve 1990’l1 yillarda varliga dayali menkul kiymet islemleri, 20001li yillardan sonra
Islama uygun menkullestirme (kira sertifikalari) ile tanismustir. Sukuk kesinlikle bir varliga
dayali olarak ihra¢ edilmek zorundadir. Giiniimiizde ihra¢ edilen sukukun, Islam hukuku
uzmanlar tarafindan, faizsiz finans ilkelerine uyup uymadig1 halen tartisilmakla birlikte,
sukuk sadece Islam iilkelerinde degil Miisliiman olmayan diger iilkelerde de ihrag edilen bir

finansal enstriiman haline gelmistir.

The Association of Chartered Certified Accountants (ACCA) ve Klynvel Peat Marwick
Goerdeler (KPMG) ’‘in yayimlamis oldugu “Islami Finans Raporlama Standartlarinin

Uyumlagtirilmas:” raporunda Ozellikle nakit akimlarinin iskonto edilmesi ve gercege uygun
deger hesaplamasinda faiz konusu tizerinde durmustur (KPMG & ACCA, 2010).

Faizsiz finansa iliskin muhasebe ve denetim standartlarimin gelistirilmesine yonelik
calismalar yapan Bahreyn merkezli “Islami Finans Kuruluslari Muhasebe ve Denetim
Organizasyonu (Accounting and Auditing Organization for Islamic Financial Institutions AAOIFI”
sukukun degerlenmesi hususundaki ¢alismalarina halen devam etmektedir. AAOIFI
yayimlamis oldugu her standartta Ser’i kurallara uygunluk sartim ortaya koymaktadir. Bu
standardin  17. boliimiiniinde “Yatirim  Sertifikalari'na  Iliskin ~ Standartlar”  yatinm
sertifikalarmin, maliyet bedeli ile degerlenmesinin Islami prensiplere daha uygun oldugu
belirtilmekte ve alim satim amacl elde bulundurulan yatirim sertifikalarmin, gercege uygun

deger ile degerlenmesi tavsiye edilmektedir (EBD Sukar, Muhamad, & Gunawa, 2008).
1. Sukuk Nedir?

Sukuk, Arapca “Sakk” kelimesinin ¢oguludur ve lugatta “sertifikalar” anlamina gelmektedir.
Terim olarak, bir varlik veya hizmetin miilkiyetine dair egit haklara sahip, payl hisselere ait
belgeler olarak tanimlanmaktadir (el-Meayirii’s-ser iyye, 2010). Bu tarifle, sukukun tahvil ve
bono gibi faizli finansman enstriimanlarindan farkli oldugu ve borglanma {izerine caiz
olmadi81 anlagilmaktadir. Giintimiizde faizsiz menkul kiymetlestirme muamelelerini anlatan

sukuk i¢in zaman zaman “es-sukukulislamiye” tabiri kullanilmaktadir. Sukuk kelimesi bu
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anlamiyla ve Islam tarihindeki uygulamalari da goz 6niine alindiginda gek, 6deme emri,
karne, bor¢ senedi, resmi tutanak, mal ve yiyecek sertifikalari, yazili belge manalarina
gelmektedir. Dolayisiyla sukuk, glintimiizde farkli bir uygulamaya isaret etmektedir (Cebeci,
2019).

Pek ¢ok arastirmaci, menkul kiymetlestirmede faiz icermedigi i¢in sukukun, tahvil, bono
gibi faiz iceren diger konvansiyonel finansal araglara benzemedigini vurgulamaktadir.
Konvansiyonel finansal araglarda faizli menkul kiymetlestirme, borg¢larin ayni degerde ve
tedaviil edilebilir menkul kiymetlere doniistiiriilme (senetler) islemidir. Bu tiir senetleri
ellerinde bulunduranlar faiz geliri elde edecegi icin ¢ikarilmas: ve tedaviilii fikhen uygun
bulunmaz. Sukuk hisselerinin faizli bir getirisi bulunmamakta, payl1 hisseleri ayni degerde
olan kar veya zarar getirili finansal belgeler veya sertifikalar olmaktadir. Sukuka iliskin
varliklar, bizzat mal olabilecegi gibi bir malin kullanim hakki (kirasi), hizmet hakki
(menfaat) veyahut mal, hizmet ve borcun karisimu hibrit bir yap1 olabilir. Bu varliklar bizzat
var olmasi veya sukuk satisindan saglanan gelirle elde edilmesi gerekmektedir. Biitiin sukuk
cesitleri fikihta kabul edilen akitler cercevesinde cikarilir ve bu akdin hitkmiint alir (el-
Abbadi, 1988).

Sukukun Ser’i agidan uygunluguna “esyada aslalon ibahadir” ilkesi, islemin faiz, kumar ve
garar icermemesi ve risk paylasiminin var olmasi gosterilmektedir. Sukukla ilgili ¢alismalar,
Islam iilkelerindeki sukuk ihraglarina paralel olarak devamli gelismekte, 6zellikle Arapca ve
Ingilizce ¢alismalar sukuk islemlerinin genis bir cografyada uygulanmasiyla artis
gostermektedir. Tiirkiye, sukuk islemlerine yonelik uygulamalara 2010 yilindan itibaren

yapilan yasal diizenlemelerle baglamistir.

Sukuk konusu ilk defa, Mecmau’l-fikhi’l-islami’nin diizenlemis oldugu konferansta
mudarebe sukuku olarak ele alinmustir. Fikhi dayanak agisindan ¢ok onemli olan bu
konferansta sukukla ilgili ayrintilar, ilk kez sistematik bir sekilde ortaya konmus ve bir karar
halinde yayimlanmistir. Faizsiz finasman standartlarini tespit eden ve bu alanda temel
kurumlardan biri olan The Accounting and Auditing Organization for Islamic Financial
Institutions (AAOIFI), sukukla ilgili olarak 2003 yilinda 17 numaralar1 standardi
yayimlamigtir. Akabinde 2004 yilinda Mecmau’l-fikhi’l-islami tarafindan giiniimiizde en
yaygmn sukuk tiirii olan icara sukukla ilgili 6zel bir toplant1 diizenleyerek ¢ikan sonuglar bir
karar olarak yaymmlamustir. AAOIFI, 2007 ve 2008 yillarinda onceden belirlemis oldugu
sukuk standartlarina giincellemeler yapmistir. 2009 yilinda Mecmau’l-fikhi’l-islami, sukukla
ilgili olarak ”es—Sukﬁku’l—islémiyye (et-tevrik) ve tatbikatithe’l-mu‘asira ve tedaviilitha”
adiyla kongre diizenlemis ve sukuk konusunu 2012 ve 2013 yillarinda da aragtirmaya devam
ederek yeni kararlar almistir. Bu kurumlarin katkilariyla sukuka iligskin ¢alismalar 6nemli bir
ivme kazanmistir. Glintimiizde de sukukla ilgili uluslararas: diizeyde pek ¢ok konferans,

kongre, sempozyum vb. yapilmaktadir.

Globallagen diinyada biiyiik Olgekli ekonomik projelerin ¢ogalmasi ve bu projelerin
finansmaninin karsilanmasinda bireylerin ve kurumlarin finansal giiclerinin yetersiz olmasi,

sahislarin veya kurumlarin biraraya gelerek projelere finansman saglama fikri, sukukun
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temelini olusturmaktadir. Dolayisiyla hem ekonomik biiyiime hem de sukuk yatirimcilarinin

kar elde etmesi saglanabilmektedir.

Sukuk ihracinda hedeflenen amaclar asagagidaki gibi siralanabilir (Es-Sayci & El-Hacci,
2009);

- Miisliiman {ilkelerdeki iktisadi hayatin Islamin temel ilkeleriyle uyumlu bir sekilde
gelismesine ve kalkinmasina katki saglamak, inovasyon gerektiren sektorlerin ve alt yap1
projelerinin finansman ihtiyaglarini karsilamak ve bu baglamda Islami prensiplere uygun
borsay1 olusturmak ve gelistirmek,

- Isletmelerin Ozkaynaklarini gesitlendirerek sahis, isletme, kurum ve devletin fon
saglama likiditesini artirmak, kabul edilebilir bir vadede fon ihtiyact olan sirket ve
kurumlarin ihtiyacini gidermek,

- Yastik altindaki fonlarin iktisadi hayata kazandirilmasim1 ve biit¢e agiginin
kapatilmasini saglamak,

- Tedaviilde olmayan likit fonlar1 tedaviile sokarak para piyasasini canlandirmak ve
paranin tedaviil hizin1 artirmak, kredi ve sermaye piyasalarinin birbirleriyle etkilesimini
saglamak, kamu destegi olmadan finansman kaynagi saglamak,

- Bliytik olgekli finansal yatirimlara birey veya kurumlarin hissedar olmasini saglamak,
faizden kaginmak isteyen sirketlerin ve kurumlarin basarisin1 artirmak, ekonomik krizleri

azaltmada etkinligi saglamak.

Sukukun konvansiyonel yatirim araglarindan farkl: yonleri asagidaki gibi ifade edilebilir (el-

Me‘ayirii’s-ser ‘iyye, 2010).

1. Sukuk, fiziksel varliklar, kullanim ve hizmet haklarinda payl hisselerin sahipligini temsil
eder. Bu baglamda sukuk sahibi lehine bir alacak degildir. Faizli finansal enstriimanlar ile
arasidaki en temel fark budur.

2. Sukuk sozlesmesi yapilarak, bu sdzlesmeye kanunun belirlemis oldugu nominal degerin

yazilmasi gerekmektedir.

3. Finansal piyasalarda satimlarinin ve tedaviillerinin hizli olmasi icin esit degerde ihrag

edilirler.

4. Sukuk, tedaviile uygun bir finansal enstriimandir. Icara, miisareke ve mudarebe sukuklar
sartli olarak tedaviil edilebilirler. Murabaha, istisna ve selem sukuklar bir varlig1 temsil ettigi
miiddetce tedaviil edilebilirler ancak bagkasimin zimmetinde borca dontistiikleri an,
tedaviilii Islam hukukunda uygun goriilmemistir. Nihayetinde sukukun tedaviilii temsil

ettigi varhigin tedaviil edilebilme kistaslarina tabidir.

5. Sukukun her bir pay1 (sakk) boliinme kabul etmez. Bir sukuk payinda birden fazla tarafin
sahipligi s6z konusuysa, sadece bir temsilcisi olmas: gerekmektir.

6. Sukuk sahipleri hisseleri oraninda meydana gelen risklere katlanirlar.
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7. Ortakliga bagh sukuklarda kara sozlesmede belirtilen orana gore ortak olunur, zarara da
paylar oraninda katlanilir. Sukuk yoOneticisi, ana paray1 iade etmeyi garanti edemez. Zira

garanti vermek, bono ve tahvil gibi faizli senetlerin 6zelligidir ve faiz igerir.

8. Sukuk sahibi nominal deger {izerinden daha 6nce belirlenmis oranda veya miktarda bir

pay alamaz.

9. Sukuk, kesinlikle Ser’i bir sozlesmeye dayali olarak ¢ikarilir ve bu sozlesmelere gore

hiiktimler faklilasir.
1.1. Sukuka liskin Hiikiimler

2009 yilinda Mecmau'l-fikhi’l-Islami'nin yapmis oldugu konferansta sukuka iliskin su
hiikiimler belirlenmistir (Demmag, 2012):

1. Beklenen karin gerceklesen kardan daha az olmasi veya zarar olmas: durumlarinda sukuk
yoneticisinin sukuk yatirimcilarina borg veya bagis gibi bir taahhiite bulunmasi caiz degildir.

Ancak sigorta veya tekafiil vasitasiyla olusabilecek risklerden korunmak caizdir.

2. Sukuk yoneticisinin kasti, kusuru veya anlagsma sartlarina muhalif bir durumu olmadikca
varligin kiymetini tazmin etmez. Ciinkii sukuk yoneticisinin eminlik, giivenilirlik vasfi

vardir.

3. Sukukun itfasi, piyasa degerinden veya o sirada anlasilan fiyat {izerinden olmalidir.
Nominal degeriyle itfa edilmesi caiz degildir. Ancak AAOIFI'min 2008 yilinda yayimladig:

raporda kiracinin nominal degerle varlig1 geri satin almasi caiz gormdistiir.

4. Sukukun tedaviilii hususunda; sukuku meydana getiren varliklar para ise sarf sozlesmesi
hiikiimleri gegerli olur. Murabaha sukukunda oldugu gibi varliklar borca doniismiisse
sukukun tedaviiliinde borg hiikiimleri uygulanir. Bu durumda borcun édenmesinde ayni
tutarin havale edilmesi gerekmektedir. Eger mudarabe sukukta varlik, para, borg, mal ve
hizmetin karisimi ise — mal ve hizmetin ¢ogunlukta olmas: sartiyla- {izerinde mutabik
kalinan fiyattan tedaviilii caizdir. Ancak para ve bor¢ ¢ogunlukta ise sarf ve borcun satimu

hiikiimlerine gore tedaviil edilmesi gerekir.

5. Hibrid seklindeki varhiga dayali menkul kiymetlerde asagida agiklanan iki durum

olugsmaktadir. Bunlar;

a - Paranin ve borcun asil olabilecek bir varligin ciizii olmasi ve sukukun asil varligmn

miilkiyetini icermesi durumunda tedaviilii caizdir.

b - Paramin ve borcun asil olabilecek bir varhigm ciizii olmamasi ve sukukun asil varligin
miilkiyetini igermemesi durumunda tedaviil hiikiimleri sukuku olusturan varliklarin

oranina gore belirlenir.
6.Sukuk ihrag eden tarafin her tedaviil islemini kayitlarina tescil etmesi gerekir.

Sukuk Izahnamesinde Ser’i agidan asagidaki hususlarin bulunmasi gerekmektedir:
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1. Anlasmanin kosullari, sukuk s6zlesmesi taraflar1 hakkinda yeterli bilgi, Ser’i vasiflari,

haklar1 ve sorumluluklar belirtilmelidir.
2. Sukuka dayanak olacak s6zlesmenin tiirii belirtilmelidir.

3. Sozlesmenin sartlarini ve asil ogelerini kapsamasi, Ser’i hiitkiimlere aykir: bir sart ihtiva

etmemesi gerekir.

4. Izahname’de ortaya konan sartlara uymayi ve sukukun caizligini teyit edecek bir kurulun

olmasinin gerekliligi belirtilmelidir.

5. Sukuk yatirimcilarinin, kar ¢itkmasi durumunda kara ortak olacaklar: zarar durumunda ise

paylar1 oraninda zarara katlanacaklari belirtilmelidir.

6. Izahnamede, sukuk ihrac edecek kurulusun sukuk yatirnmcilarina —kasit veya kusur
durumlar1 harig- sukuk sertifikasinin nominal degerini ve belli tutarda kar1 garanti ettigini
iceren bir madde bulunamaz. Ancak bagimsiz bir {iglincii sahis karsilik beklemeden buna
kefil olabilir. Ayrica kasit ve kusur hallerinde ortaya ¢ikan zarari tazmin etmek igin sukuk

yatirimcilarina teminat verilebilir.

7. Herhangi bir kurulusun alinmayan sukuku satin alacagina dair taahhiitte bulunmasi

caizdir. Taahhiitte bulunan tarafin bu taahhiidii igin bir ticret talep etmesi caiz degildir.
1.2. Sukuk Tiirleri
Dayandig1 sozlesmeye ve kullamim amacina gore sukuk tiirleri asagidaki gibidir:

1) Icara Sukuk: Kiralamaya elverigli mal ve hizmetleri, tedaviile uygun menkul kiymetlere
dontistiirmek suretiyle olusturulan sukuk tirtidiir (el-Me‘ayirii’s-ser‘iyye, 2010, Demmag,
2012).

Ornegin; banka bir makineyi satin alip miisteriye kiralar daha sonra makinenin rayig bedeli
tizerinden sukuk ¢ikararak bunlari sahislara, kamu veya 6zel kuruluslara satar. Bu sukuku
satin alanlar kiradan pay alirlar. Amag, icara sdzlesmesine konu olan mal veya hizmetlerin
ikincil piyasada kolay bir sekilde el degistirilmesini saglamaktir. Icara sukuku tiirleri, kamu
ve Ozel sektoriin iktisadi finansmaninda, altyap: projelerinde (bina, koprii, hastane vb.) ve
hayir islerinde kullanilabilir. Orta ve uzun vadeli projelerin (egitim, saghk, ulasim vb.)
finansmaninda hizmet kiralama sukuku, gayrimenkul ve iskan sektoriinii gelistirmek igin

icara sukuk kullanilabilir.

2) Mudaraba Sukuk: Emek - sermaye ortaklifina dayanan bir sukuk ¢esidi olup, rabbii’l mal
ortaklarin ortaya koydugu sermayeye baglh bir yatirim aracidir. Bu sermayenin esit paylara
boliinmesiyle meydana gelir, sahipleri adina tescil edilir ve hisse adedince deger tagir. Sukuk
ihrac eden ortaklar mudarib, sukuk sahipleri ise rabbii’l mal ortak olarak adlandirilir. Sukuk
icin yatirilan para re’sii’l mal olarak adlandirilir. Sukuk sahipleri (Rabbii’l mal ortaklar)
kardan anlastiklar1 oranda pay alirlar ve zarar durumunda sermayeleri oraninda zarara
katlanirlar (Kose, 2002).

Iki cesit mudaraba sukuk vardir:
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a) Mutlak Mudaraba Sukuk: Rabbii’l mal ortaklar belli bir secim yapmazlar, mudarib ortagin

istedigi projeyi se¢me opsiyonu vardir.

b) Mukayyet Mudaraba: Rabbii'l mal ortaklar mudarib ortagin yapacag: belirli bir projeyi ya
da sektorii segerler. Mudarib ortak bu gergevede hareket etmek zorundadir. Proje veya

anlagilan yil bitince mudaraba sukuk da sona erer.

Mudaraba sukuk; her tiirlii sinai, ticari ve zirai alanda kullarulabilen, yatirim alani oldukga
genis bir sukuk cesidi olup, kamu veya 6zel sektoriin finansmamnda kullanilabilir, hayir
amacgh da olabilir. Mudaraba sukukun getirisi 6nceden kesin olarak tahmin edilemez ve
getiriler farklihik gosterebilir. Getiri tahminleri ve fiyatlandirmalar sukuku ¢ikaran

kurulusun mali tablolar1 ve market endeksleri tizerinden yapilir.

3) Musaraka Sukuk: Ortaya konan bir projenin veya ticari bir faaliyetin, ortaklik esasl finanse
edilmek iizere ihra¢ edilen finansal enstriimanlardir. Sukuk sahipleri varliklar veya
projelerde hisseleri oraninda miilkiyet hakki elde ederler. Eger kar elde edilmisse, sukuk
sahiplerine kardan pay verilir. Sukuka iliskin islemleri ortaklardan biri veya vekil tayin
edilen kisi idare edebilir. Musaraka sukukun ihra¢ makami musaraka talep eden taraf, sukuk

sahipleri ise kar ve zarara katlanmay1 kabul ederek ortak olan kisilerdir.
Musaraka sukuku siire bakimindan ikiye ayrilir:

a) Daimi Musaraka Sukuku: Hisse senetlerine benzemektedir. Vadesi projeye baglidir, proje

bitince vadesi de sona ermektedir.

b) Gegici Musaraka Sukuku: Belirli bir vade ile siirlidir. Kar dagitilir, proje asama asama —
azalan musaraka islemlerindeki durumuna benzer bigcimde- sona erer. Musaraka sukuku
ortaklik {izerine kuruldugu icin 6zel sektorde kolaylikla uygulanabilir. Ornegin imalatc
firma bu sekilde sukuk ¢ikarip kardan pay verebilir. Bu gesit sukuk havaalanlari, otobanlar,

limanlar insa etmede kamu sektorii i¢in uygun bir finansman aracidir (Yanpar, 2015).

4) Murabaha Sukuk: Satin alinacak murabaha konusu varligin finansmani igin ihrag edilen,
esit degeri olan belgelerdir. Murabaha sukukta satin alinan varligin miilkiyeti sukuk
yatirimcilarina aittir. Sukuku ihra¢ eden kurulus, varhigin saticisi, sukuk yatirnmcilar ise
alialardir. Odenen bedel ise satin alma maliyetini olusturmaktadir. Sukuk yatirimcilari
varligin ve satistan elde edilen karin sahibidirler. Ozel ve kamu sektdrii herhangi bir varligin
finansmanini saglamak i¢in murabaha sukuk ¢ikarabilir. Sukuk ihrag eden kurulus, alicilar
olan sukuk yatinmcilarinin vekili olmaktadir. Varlik satin alindiktan sonra satin alma sozii
veren sirkete tespit edilen karla satilir. Murabaha sukuklarinin ikincil piyasada satimlari caiz

goriilmemistir (el-Me‘ayirii’s-ser ‘iyye, 2010; Demmag, 2012).

5) Selem Sukuku: Selem konusu varligin parasmni 6nceden tahsil etmek icin ¢ikarilan finansal
belgelerdir. Bu gesit sukukta selem konusu varlik sukuk yatinmcilarma aittir. Sukuku ihrag
eden kurulus selem varligin saticisi ve sukuk yatinmcilan alicilardir. Sukuk tutar ise
sermaye olmaktadir. Alicillar varhigin satmindan veya paralel selemden elde edilecek

paranin sahibidirler (el-Me‘ayirii’s-ser ‘iyye, 2010). Selem sukuklar tarim, hayvancilik, gaz ve
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petrol sektorlerinde kullanulabilirler. Devlet, selem sukuk vasitasiyla tilke kalkinmas: igin
olusturulacak projeleri destekleyebilir. Ornegin, devlet hem iireten hem teslim eden olma
ozelligi ile hak dogurucu vade tarihleri olan petrole iliskin selem sukuku ihrag eder.
Boylelikle petroliin sermaye finansmani saglanmis olur. Proje sona erdiginde -vade
bittiginde- devlet selem sukuk yatirnmcilarimin vekili olarak satin almis oldugu petrolii
miisterilere satar ve elde edilen paray1 sukuk yatirimcilarina dagitir. Alis ve satis arasinda
olusan fark selem sukuk yatirimcilarinin kari olur. Selem sukukunda Ser’i olarak selem
sozlesmesinde bulunmasi gereken biitiin sartlarin gozetilmesi gerekmektedir. Kiyemi sayilan
hayvanlar, evler, diikkanlar, kullanilmis tasitlar ve benzerleri, altin, giimiis, nakit para ve

dovizler selem sukuka konu olamazlar (Dondiiren, 2006).

6) Istisna Sukuku: Muayyen bir seyi iiretmek maksadiyla kaynak toplamak igin ihrac edilen
esit degere haiz belgelerdir. Meydana gelen varlik, sukuk yatirimcilarinin miilkiyetindedir.
Sukuk i¢in 6denmis olan bedel, iiretilen malin masrafidir. Sukuk yatirimcilan {iretilen seyin
sahibi olduklari i¢in satimdan ve eger varsa parelel istisna’dan elde edilen miktar kadar hak
sahibidirler. Biiylik ¢apli yatirimlar igin istisna sukuk olduk¢a uygundur. Gida sanayii,
ingaat sektorii, gemi, ugak yapimi gibi alanlarda kullanilabilir (el-Me‘ayirii’s-ser iyye, 2010;
Demmag, 2012).

7) Vekalet Yoluyla Sukuk: Yatirm yapmak icin vekalet araciligi ile olusturulan ortaklik
sertifikalaridir. Sukuk ihra¢ edenler yatinim isinde vekil, sukuk yatirnmcilar: ise miivekkil
konumundadirlar. Sukuk sahipleri tespit edilen oranda kar veya zarara istirak ederler. Her
gesit sukukta bu uygulamadan yararlanilabilir. Birbirinden farkli ekonomik projelerde
uygulanmak {izere 6zel veya kamu sektorii tarafindan ¢ikarilabilir. Ornegin, elektrik iireten
bir birimin sukuk ihrag¢ ederek, sukuk yatirimcilarinin da diger birimlerle beraber elektrik
satin almasi seklinde gerceklesir. Bu uygulama selem, icare, istisna veya bunlarin

birlesimiyle gerceklestirilerek yapilabilir (Munawar & Tariqullah, 2010).

8) Miirekkep (Hibrit) Sukuk: Birden ¢ok sukuk tiiriiniin karmasiyla olusan sukuk modelidir.
Tk miirekkep sukuk Islam Kalkinma Bankas1 tarafindan ihrag edilmistir. Miirekkep sukukta

ser’i agidan uygun olmayan akitlerin birlikte yer almamasi gerekir.

Geleneksel fikih literatiiriinde akit tiirlerine bagh olarak ¢ikarilabilecek oldukga fazla sukuk
tiirti bulunmaktadir. Bunlar fikir ve maksat bakimindan ser’i temellere dayanmaktadirlar.
Fakat akitlerin yapilarinda, kosullarinda ve ikincil piyasalarda dolagima elverisli olmalar

bakimindan onemli farkliliklar bulunmaktadir.

Giintimiizdeki sukuk uygulamalarina fikhi itirazlar olmaktadir. Bu itirazlar; miirekkep
(hibrid) yapida bir sukukun olmasi, vekalet sozlesmesinde ortaya ¢ikacak riskin tamamen
tek tarafa yiiklenmesi, giincel faiz oranlarinin tek kriter kabul edilmesi ve degisik bigimlerde

verilen garantilerle riskin tamamen ortadan kaldirilmasi tizerine yogunlagmaktadir.

Bir kisim aragtirmacilar sukuk yatirimcilarma tesvik verme sarti, bor¢ verme taahhiidii ve
sukukun nominal tutarinin 6denmesi konusunda garanti verilmesi gibi durumlarin fikhi

acidan caiz olmadigi yoniinde goriis beyan etmekte ve uygulamaya dair elegtiriler
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yapmaktadirlar (el-Gamal, 2007; el- Hattabi, 2009). Dolayisiyla sukukun fikhi agidan cevazi
konusunda ciddi stipheler meydana gelmekte ve ser’i prensiplere uymanin zorunlulugu

tekrar glindeme gelmektedir.

Giintimiizde Islam iilkelerindeki sukuk uygulamalarinda gelinen noktada su hususlar

sOylenebilir:
- Sukuk piyasasi stirekli gelismekte ve sukuka olan talep de artmaktadir,

- Islam ftilkelerinin pek ¢ogunda sukuka iliskin hukuki ger¢evenin olusturulamamasi,
finans piyasalarmin smurliigit ve birbirleriyle irtibatli alt yapr kuruluslarina ihtiyag
duyulmasi, bu alanda istihdam edilecek insan kaynaklarmin az olmasi, sukukun

yayginlasmasinda dnemli engeller olarak durmaktadir.

- Mali ve idari harcamalarin az olmasi ve riskin kabul edilebilir diizeyde olmasi sebebiyle
uygulamada c¢ogunlukla icare ve sonrasinda musaraka sukuk kullanilmaktadir. Bu
baglamda kullanilan sukuk, ¢ogunlukla sabit getirili olmakta, bunlarin faaliyet sonuglariyla
bir iliskisi olmamaktadir (Demmag, 2012). Bu durum sukuk sisteminin ser’i agidan

elestirilmesine yol agmaktadir.

Bugiinkii sukuk sistemiyle ilgili iki temel bakis agisindan s6z edilebilir. Olumlu diisiinceye
sahip olanlara gore sukukun gelistirilmesi, faizsiz finans sisteminin gelismesi ve biiytimesi
icin ¢ok Onemli bir imkan olusturacaktir. Karamsar diisiinceye sahip olanlar, sukuk
sisteminin faizli bono ve tahvil gibi bir isleyise sahip oldugunu, 6ziinden uzak bir yapiya
dontistiigiinii ve ser’i agidan pek ¢ok sakinca ihtiva ettigini belirtmektedirler. Bu kapsamda
sukukun kii¢lik yatinmeilar i¢in bir yatirirm imkani olup olmadig: ve biiyiik sermayedarlarin

tekelinde olan bir islem olup olmadig1 halen tartisilmaktadir.

Faizsiz finans alaninda teori ve uygulama arasindaki tezat durumlar bu alanin gelismesini
olumsuz yonde etkilemektedir. Teoride ilkelerin dogru ve ser’i kurallara uygun bir sekilde
ortaya konuldugu goriilmektedir. Mecmau’l - fikhi'l - Islaminin yirminci dénem
konferansinda almis oldugu kararlarda, sukukun Islam {ilkelerinin iktisadi kalkinmasina
katki saglamasi, reel sektordeki ekonomik faaliyetleri desteklemesi ve gelir dagiliminda
esitsizligi giderici bir etki yapmasi bakimindan Islam’in kabul ettigi temel maksatlari
gerceklestirmesi, ticari islemlerin hile ve aldatmadan uzak olmas1 ve bono, tahvil gibi faizli
senetlerden -isleyis bakimindan- farklilik arz etmesinin gerektigine dair hususlarin olmasi
bu duruma ornek gosterilebilir. Ancak dogru anlamama, 6zen gostermeme ve rekabet etme,
agir1 kar diisiincesine kapilma gibi nedenlerle teori ile pratik arasinda ¢atismalar meydana
gelmektedir. Bu baglamda sukukun ser’i kurallara uygunlugu hususundaki sorulara
verilecek cevaplar, bu kurallara ne 6l¢iide uyulduguna, islemin detaylarina ve uygulamada
izleyecegi metotlara gore degisebilmektedir. Neticede her tiir sukuk uygulamasi icin benzer
hiikiim verilmesi dogru bir goriis olmayip ayr ayr1 uygulamalara gore hiikiim agiklanmasi
daha dogru olacaktir (Cebeci, 2019).
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2. Tiirkiye’de Sukuk Uygulamalar1

Tiirkiye’de Varlik Kiralama Sirketi (VKS) tarafindan ihrag edilen kira sertifikalari, sukuk
uygulamasi olarak ortaya gikmistir. Sukuk tiirleri arasinda sadece icara sukuk olarak bilinen
kira sukukuna iligkin yasal diizenlemeler yapilmistir. Yeni sermaye piyasasi
enstriimanlarinin  Tiirkiye finansal piyasalarinda uygulanmasina yonelik c¢alismalar,
Sermaye Piyasas1 Kurulu tarafindan hazirlanan Seri: III, No:42 sayili “Kira Sertifikalarina ve
Varlik Kiralama Sirketlerine Iliskin Esaslar Hakkinda Teblig” ile 01/04/2010 tarih ve 27539 sayili
Resmi Gazete’de yayimlanarak yiirtirliige girmistir. Bu teblig kapsaminda, 6zel sektor
isletmelerine kira sertifikalar1 ¢ikarma imkani dogmus ve bu finansman araci ile 6zel

sektOriin sermaye piyasalarindan fon saglayabilmeleri miimkiin olmustur.
Tebligde belirtilen baz1 kavramlarin agiklamas: tebligin 3. Maddesinde yapilmistir.
Bunlar;

Kaynak Kurulus: Elinde bulundurdugu veya kiralama yoluyla edindigi varliklari, tekrar

geri kiralamak i¢in Varlik Kiralama Sirketi'ne devreden Ananonim Sirkettir.

Kira Sertifikas1: Varlik Kiralama Sirketinin, satin almak veya kiralamak icin teslim aldig1
varliklarin finansmanini temin etmek maksadiyla diizenledigi ve sahiplerinin bu
varliklardan saglanan gelirlerden paylari oraninda hak sahibi olmalarini belirleyen menkul

kiymet, kira sukukudur.
Kurucu: Kaynak kurulus, aract kurumlar ve bankalardir.

Varlik: Varlik Kiralama Sirketinin, satin almak veya kiralamak istedigi her tiirlii menkul

veya gayrimenkul mallar ve maddi olmayan varliklardan olugsmaktadar.

Varlik Kiralama Sirketi (VKS): Kaynak kuruluslar, aract kurumlar ve bankalar tarafindan

yalniz kira sertifikasi ¢ikarmak tizere kurulan Ananonim Sirkettir.

Teblig sadece kira sertifikalar1 ve kiralama sirketlerine iliskin diizenlemeleri kapsasa da kira
sukukunu icermektedir. Zaten kira sertifikalarina iliskin agiklamalarin sonunda bu

sertifikalarin ayn1 zamanda kira sukuku oldugu belirtilmistir.

Tebligin 5. Maddesinde VKS'nin ana sozlesmesinde yer almas1 gereken faaliyet alanlar1 su

sekilde tespit edilmistir.

a) Her tiirla kira sertifikalar ¢gikarmak,

b) Kendi namina ve kira sertifikasi sahipleri adma varliklar1 devralmak, bu varliklar
kiralamak ve elde edilen kira hasilatlarii paylari oraninda kira sertifikasi sahiplerine
dagitmak,

c) Kira sozlesmesinin vade bitiminde, ilk oncesinde anlasilan sartlarla kiralamaya konu

varlig1 kaynak kurulusa geri aktarmak (Yilmaz, 2014).

Tebligde kira sertifikalar1 bes ana baslikta siniflandirilmistir.
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a) Sahiplige Dayali Kira Sertifikalar1: VKS'nin Kaynak kurulustan devraldigir varlik ve
haklarm, Kaynak kurulusa geri kiralanmak veya {iglincii kisilere kiralanmak amaciyla veya
VKS$ adina yonetilmek {izere bu mal ve haklarin finansmanini saglamak igin ¢ikarilmis olan

sertifikalardir.

b) Yonetim Sozlesmesine Dayali Kira Sertifikalari: Kaynak kurulusun miilkiyetinde
bulunan varlik ve haklarin (vadeli olarak kiralanmasi da olabilir) VKS adina yonetilmesi
sonucunda saglanan gelirlerin yapilan sdzlesme sartlar1 kapsaminda VKS’ye aktarilmasi igin

¢ikarilan sertifikalardir.

¢) Alim-Satima Dayal1 Kira Sertifikalari: Disaridan satin alinacak olan varlik ve haklarin

finansmani icin ¢ikarilan sertifikalardir.

d) Ortakliga Dayali Kira Sertifikalari: VK$'nin, kuruluslarin faaliyetlerine ortak olmak

amaciyla ¢ikarmis oldugu sertifikalardir.

e) Eser Sozlesmesine Dayal1 Kira Sertifikalari: VK$'nin, eser sahibi olarak taraf oldugu bir

sOzlesme gercevesinde eserin yapilmasini saglamak i¢in ¢ikarmis oldugu sertifikalardir.

3. Ulkemizde ve Diinyada Sukuk Sertifikalarinin Muhasebelestirilmesine Yonelik

Diizenlemeler

Ulkemizde 2007 yilinda Bankacilik Kanunu'na istinaden, Bankacilik Denetleme ve
Diizenleme Kurumu (BDDK)'nun ¢ikarmis oldugu Katiim Bankalarinca Uygulanacak Tek
Diizen Hesap Plani ve Izahnamesi hakkinda tebligle Katilm bankalari icin sukuk
sertifikalarina yonelik muhasebelestirme konusunda diizenleme yapilmis, diger kuruluslar
icin herhangi bir diizenleme yapilmamustir. Yapilan bu diizenleme ile katilim bankalarinin
muhasebelestirme sistemi, konvansiyonel bankalar ve diger kalkinma bankalarn ile
farklilastirilmistir. Katilim bankalari, faizsiz finasman saglamaya yonelik calisma ilkeleri ile
uyumlu tek diizen hesap plamimi kullanarak, objektif ve karsilagtirilabilir mali tablolar

hazirlayabileceklerdir.

Bankalar disindaki 6zel sektor isletmeleri, 1992 yilinda Vergi Usul Kanunu'na istinaden
cikarilan 1 sira No’lu Muhasebe Sistemi Uygulama Genel Tebligi (MSUGT) ile yayimlanan
Tek Diizen Hesap Planini (TDHP), 1994 yilindan itibaren kullanmaya baglamiglardir. 2012
yilinda yayimlanarak yiirirliige giren Tiirk Ticaret Kanunu'ndaki (TTK) diizenlemeler ile
Tiirkiye Finansal Raporlama Standartlar1 (TFRS) ve Tiirkiye Muhasebe Standartlari (TMS),
finansal tablolarinin hazirlanmasinda gegerli standartlar olarak kabul edilmis, belirli sartlar
tasiyan igletmelerin TMS/TFRS'ye gore finansal tablolarini hazirlamalar1 gerektigi
belirtilmistir. Gerek MSUGT ile tespit edilen TDHP'de gerekse TMS/TFRS’de sukuk

sistemine iliskin herhangi 6zel bir diizenleme bulunmamaktadar.

26 Subat 1990 tarihinde Cezayir’de yapilan bir konferansta Uluslararasi Finansal Raporlama
Standartlar1 (UFRS) ile Islami prensiplerin uyumlastirilmas1 igin Islami kurum ve
kuruluslarin iglemleriyle ilgili Islami Bankalar ve Finansal Kuruluslar icin Finansal

Muhasebe Organizasyonu (FAOIBFI- Financial Accounting Organization for Islamic Banking
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and Finanscial) adiyla bir kurum olusturulmus ve bu kurum, 1991 yilinda resmi olarak
Bahreyn’de faaliyet gostermeye baglamistir. FAOIBFI, 1993 yilinda Islami Finans alanindaki
ilk standardmni yayimlamistir. Daha sonra Kurum ismini Islami Finansal Kuruluslar icin
Muhasebe ve Denetim Kurumu (AAOIFI-Accounting and Auditing Organization for Islamic
Financial Institutionas) olarak degistirmistir. AAOIFI, 2020 Eyliil ay1 itibariyle 58 adet fikhi
standart, 26 adet muhasebe standartlari, 7 adet yOnetisim standartlar1 ve 2 adet ahlak

standardi olmak tizere toplam 93 adet standart yayimlamistir (AAQOIFI, 2010).

AAQOIFI'min yayimlamis oldugu muhasebe standartlari, KGK tarafindan Islami finans
sektoriiniin gelisimini artirmak, Islami finans muamelelerini daha etkin ve verimli kilarak
farkindalik yaratmak amaciyla Faizsiz Finans Muhasebe Standartlar1 (FFMS) adiyla

Tiirkgeye cevrilmis ve ardindan Resmi Gazetede yayimlanmustir.

Tablo 1: Faizsiz Finans Muhasebe Standartlar

29.05.2019 Tarihli 30780 06.09.2019 Tarihli 30880 20.11.2019 Tarihli 30954
Sayil1 Resmi Gazete Sayil1 Resmi Gazete Sayili1 Resmi Gazete
E?;i:jj?:nzriﬁjlsﬁfﬁl IIZn FFMS 8: Icare ve Icare Miintehiye FFMS 31: Yatirim Vekaleti
P ? Bittemlik (EI-Vekale Bi’l Istithmar)

Kavramsal Cerceve

FFMS 1: Katilim Bankalari ve
Faizsiz Finans Kuruluglarmin
Finansal Tablolarinda Genel
Sunum ve Agiklama

FEMS 33: Sukuk, Pay ve
FFMS 14: Yatirim Fonlar Benzeri Araglara Yapilan
Yatirimlar

FFMS 3: Mudarebe Finansmant FEMS 16: Yabanci Para Islemleri ve FEMS 34: Sukuk Sahipleri

Yurtdisindaki Isletmeler Icin Finansal Raporlama
FFMS 18: Geleneksel Finans
FFMS 4: Miisareke Finansmani | Kuruluglar1 Tarafindan Sunulan FFMS 35: Risk Yedekleri

Faizsiz Finans Hizmetleri

FFMS 21: Varliklarin Transferine

FFEMS 7: Selem ve Alt Selem ili@kin Aciklamalar

FEMS 9: Zekat FEMS 22: Boliimlere Gore Raporlama

FFMS 10: Istisna ve Alt Istisna FFMS 23: Konsolidasyon

FFMS 28: Murabaha ve Diger
Vadeli Satiglar

FFMS 24: Istiraklerdeki Yatirimlar

FFMS 26: Gayrimenkul Yatirimlar1
FFMS 27: Yatirim Hesaplar1
FFMS 30: Deger Diisiikliigii, Kredi

Zararlar1 ve Ekonomik A¢idan
Dezavantajli Taahhiitler

Faizsiz Finans Muhasebe Rehberi 1:
Faizsiz Finans Muhasebe
Standartlarinin Faizsiz Finans
Kuruluslar: Tarafindan ilk Kez
Uygulanmasi
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Isletmeler, FFMS uygulamasina 01.01.2020 tarihinden itibaren (FFMS 35 Risk Yedekleri
01.01.2021’den itibaren) secimlik olarak gegebileceklerdir. Yayimlanan tiim standartlarin

erken uygulanmasina izin verilmektedir.

3.1. FFMS 33 ve FFMS 34’e Gore Sukuk Yatirim Sertifikalarinin Muhasebelestirilme
Esaslar1

FFMS 34’ te Sukuk, maddi varliklarda, haklarda, hizmet ve 6zel yatirnm faaliyetlerinde veya
belirli projelerde sahipligi iceren, paylar1 simgeleyen esit kiymetteki sertifikalar olarak
tanimlanmustir. Sukuk, yapilan akdin 6zelligine gore ticari faaliyet seklinde olabilir veya
olmayabilir (FFMS 34, Paragraf: 10-e).

FFMS 34, amaglar ve yatirrmin yapisina gore, sukuku ise dayali olan ve ise dayali olmayan

olmak {izere iki sinifa ayirmistir.

- Ise Dayal1 Sukuk: Temeli faiz getirisi olmayan finans, yatirim, hizmet veya ticari vb.
faaliyetlerden yada bunlarin terkibinden olusan bir isi ifade eden sukuk enstriimanini temsil

eder.

- Ise Dayali Olmayan Sukuk: Ise dayali sukuk disinda kalan, herhangi bir isi ifade etmeyen

sukuk enstriimanlaridir.

Sukuka temel olan varliklar, haklar, hizmetler, yiikiimliiliikler, gelir ve giderler, dncelikle
FFMS’de yer alan standartlar ¢ercevesinde muhasebelestirilirler. Bu konuda bir standardin
mevcut olmamasi halinde FFMS'nin kavramsal cercevesine ve fikhi hiikiimlere tezat
olmamak sartiyla genel kabul gormiis muhasebe ilkelerine gore Olgiilmesi ve

muhasebelestirilmesi gerekir (FFMS 34; Paragraf, 8).

Sukukun, pay ve benzeri enstriimanlara yapilan yatirnmlar1 yonetmek i¢in kullandig: is
modeli ve bu yatinmdan bekledigi nakit akislar1 dikkate alinarak asagidaki gibi siniflanmasi

gerekmektedir.
“(i) Itfa edilmis maliyet iizerinden olgiilen yatirimlar
(ii) Gergege uygun deger degisimi 6zkaynaga yansitilarak ol¢iilen yatirimlar

(iii) Gercege uygun deler degisimi kir veya zarara yansitilarak Olgiilen yatirimlar” (FFMS 33-
Paragraf, 6).

Parasal bir bor¢lanma enstriimanina yapilan yatirimin bir borcu temsil etmesi sebebiyle, en
son islem ifa edilene kadar alis maliyeti {izerinden, islem ifa edildikten sonra itfa edilmis
maliyet tizerinden ol¢timii yapilir. Ayni sekilde, devredilmesi miimkiin olmayan sukuk da

itfa edilmis maliyet {izerinden ol¢tiliir (FEMS 33-Paragraf, 12).

Itfa edilmis maliyet iizerinden &lgiillen ve gercege uygun deger degisimi 6zkaynaga
yansitilarak Olgiilen yatirimlar, ilk satin alimlarinda islem maliyetleri dahil gercege uygun
deger {izerinden Olciiliir. Gergege uygun deger degisimi kar veya zarara yansitilan
yatirimlarda ise islem maliyetleri katlanildiklar: tarihte kar veya zarara yansitilir (FFMS 33-
Paragraf, 12).
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KCK tarafindan hazirlanmis olan Finansal Raporlama Standartlarina Uygun Hesap Plam
Taslagi’'na  gore Finansal Araclar, 11 No’'lu Finansal Yatirimlar hesap grubunda
izlenmektedir. Bu hesap grubu icinde yer alan hesaplar asagidaki gibidir ( Finansal

Raporlama Standartlarina Uygun Hesap Plani Taslagi ):
“®110 Gergege Uygun Deger Fark: Kdr veya Zarara Yansitilan Finansal Yatirimlar
*111 Gergege Uygun Deger Fark: Diger Kapsamli Gelire Yansitilan Finansal Yatirimlar
*112 [tfa Edilmis Maliyetle Olgiilen Finansal Yatirimlar
*113 Maliyetle Olgiilen Finansal Yatirimlar
¢ 114 Teminata Verilen Finansal Yatirimlar
e 115 Bankalardaki Vadeli Mevduat
¢ 116 Kullamimi Kisitl: Banka Bakiyeleri
*117 Diger Finansal Yatirimlar
118 Finansal Yatirimlar Deger Diisiikliigii Karsilig1 (-)
e 119 Tiirev Uriinler”

110, 111 ve 112’]li hesaplarda bir yil i¢inde paraya gevrilebilecek gecici yatinm 6zelligindeki
menkul kiymetler izlenmektedir. Bu hesaplarin kapsami disindaki menkul kiymetler ise “113

Maliyetle Olciilen Finansal Yatirimlar” hesabinda izlenecektir.
3.2. Sukuk Yatinmcilarina iliskin FFMS 33 ve FFMS 34 Cercevesinde Muhasebe Kayitlari
a) Gercege Uygun Deger Farki Kar veya Zarara Yansitilan Finansal Yatirimlar:

Sukuk, pay ve benzeri enstriiman yatirimlari, itfa edilmis maliyet {izerinden Gl¢iilmedikce
veya gercege uygun deger degisimi 6zkaynaga yansitilarak dl¢iilmedikce ayrica ilk defa mali
tablolara alma esnasinda geri doniilemez smiflandirma tercihleri kullanilmadik¢a bu
yatimmlarin gercege uygun deger degisimi kar veya zarara yansitilarak Olciilmesi
gerekmektedir (FFMS 33- Paragraf, 9).

Bu finansal varliklarin sonraki donemlerde yapilacak olan degerlemeleri gercege uygun
deger fiizerinden olmaktadir. Degerleme sonucu olusan deger artis ve azalislari gelir

tablosuna yansitilmaktadir.

Degerleme donemlerinde alim satim amaciyla satin alinan menkul kiymetlere iligkin deger
azalislar1 KCK tarafindan Onerilen hesap plani taslaginda “110 Gercege Uygun deger Farki
Kar/Zarara Yansitilan Finansal Yatirimlar” hesabmin alacagina, “675 Nakit ve Nakit Benzeri
Varliklar ile Menkul Kiymet Yatirimlarina Iliskin Deger Azalis Zararlari (-)” hesabimn borcuna
kaydedilmekte, deger artiglann ise; “110 Gercege Uygun deZer Farki Kar/Zarara Yansitilan
Finansal Yatirimlar” hesabinin borcuna, “665 Nakit ve Nakit Benzeri Varliklar ile Menkul Kiymet
Yatirimlarina Iliskin Deger Artis Kazanglar1” hesabimn alacagima kaydedilmektedir.
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Ornek 1: Cetinler A.S borsaya kayith halka agik bir sirkettir. Allm satim amagli olarak
Osmanli VK$'den 2 yil vadeli 1.200 adet sukuk yatirim setifikasin1 01.02.2020 tarihinde pay
basina 1.700,00 TL tizerinden toplam 2.040.000,00 TL’ye satin almustir. 12 ayda 6denmek
tizere Yillik Getiri Oran1 %10 ve alim i¢in 6denen komisyon {ticreti 5.000,00 TL’dir. Buna
iliskin FFMS 33 ve FFMS 34’e gore ilk muhasebelestirme kayd1 asagidaki gibidir;

a) isletmenin Sukuk Yatirim Sertifikas1 Alim1

01.02.2020

110 Gergege Uygun Deger Farki Kar veya 2.040.000,00

Zarara Yansitilan Finansal Yatirimlar

659 Diger Faaliyetlerden Cesitli gider ve

5.000,00
Zararlar
102 Bankalar
2.045.000,00
b) Yillik Kira Getirisinin Tahsili
12 Aylik Getirisi: 2.040.000,00*0,10 = 204.000,00
I.Yil
102 Bankalar 204.000,00
649 Diger Faaliyetlerden 204.000,00
Cesitli Gelir ve Karlar
II. Y1l
102 Bankalar 204.000,00
649 Diger Faaliyetlerden 204.000,00

Cesitli Gelir ve Karlar

Ornek 2: Cetinler A.S'nin 01.02.2020 tarihinde adedini 1.700,00 TL’den satin almis oldugu
1.200 adet sukuk yatirnm sertifikasinin 30.06.2020 tarihinde degeri, 1.650,00 TL olmustur.
Buna iliskin muhasebe kayd1 agsagidaki gibi yapilmaktadir;
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30.06.2020

675 Nakit ve Nakit Benzeri Varliklar ile 60.000,00
Menkul Kiymet Yatirimlarina Iliskin Deger
Azalig Zararlar

110 Gergege Uygun
Deger Farki Kar veya Zarara Yansitilan 60.000,00

Finansal Yatinnmlar

Ornek 3: Cetinler A.$'nin elinde bulundurdugu ve kayitli degeri 1.700,00 TL/adet olan 1.200
adet sukuk yatirm sertifikasinin 30.09.2020 tarihindeki degerinin 1.750,00 TL oldugu
varsayildiginda, buna iliskin muhasebe kaydi asagidaki gibi yapilmaktadir;

30.09.2020

110 Gergege Uygun Deger Farki Kar veya 120.000,00

Zarara Yansitilan Finansal Yatirimlar

665 Nakit ve Nakit Benzeri
Varliklar fle Menkul Kiymet Yatirimlarina

Mliskin Deger Artis Kazanglari 120.000,00

1.200 adet x (1.750 TL-1650 TL) =
120.000 TL

KCK tarafindan Onerilen hesap plani taslagi’nda finansal araglar elden cikarildig: takdirde
ortaya ¢ikan olumlu fark “666 Nakit ve Nakit Benzeri Varliklar ile Menkul Kiymet Yatirimlarima
fligkin Diger Gelir ve Kazanglar” hesabimin alacagina, olumsuz farklar “676 Nakit ve Nakit
Benzeri Varliklar ile Menkul Kiymet Yatirimlarina Iliskin Diger Gider ve Zararlar (-)” hesabimn

borcuna kaydedilmektedir.

Ornek 4: Cetinler A.S elinde bulundurdugu 1.200 adet sukuk yatirim sertifikasini 01.10.2020
tarihinde adedini 1.760,00 TL’den satmustir. Buna iliskin muhasebe kayd: asagidaki gibi
yapilmaktadir;

01.10.2020

102 Bankalar 2.112.000,00

110 Gergege Uygun

Deger Farki Kar veya Zarara Yansitilan 2.100.000,00
Finansal Yatirnmlar

666 Nakit ve Nakit Benzeri

Varliklar fle Menkul Kiymet Yatirimlarina 12.000,00

Miskin Diger Gelir ve Kazanglar
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Ornek 5: Cetinler A.S'nin elinde bulundurdugu 1.200 adet Sukuk Yatirnm Sertifikasini
01.10.2020 tarihinde adedini 1.730,00 TL’den satmis oldugu varsayildiginda ortaya gikan
satis zararmin asagidaki gibi muhasebelestirilmesi gerekmektedir.

01.10.2020
102 Bankalar 2.076.000,00
676 Nakit ve Nakit Benzeri Varliklar ile 24.000,00

Menkul Kiymet Yatirimlarina fliskin Diger
Gider ve Zararlar

110 Gergege Uygun Deger
Farki Kar veya Zarara Yansitilan Finansal 2.100.000,00

Yatirimlar

b) Gercege Uygun Deger Farki Diger Kapsamli Gelire Yansitilan Finansal Yatirimlar

Sukuk, pay ve benzeri enstriiman yatirimlarimin gercege uygun degeri Ozkaynaga

yansitilarak olgiilmesi igin, asagida belirtilen iki sart1 birden saglamasi gerekmektedir.

“1)  Sukuk, pay ve benzeri enstriiman yatirimlarim elde tutma amaci beklenen nakit akislarinin

tahsilati ve bu yatirimlarin satilmas: olan bir is modeli olmaliduy.

ii) Sukuk, pay ve benzeri enstriiman yatirimlarinin parasal olmayan bir bor¢clanma enstriimanini ya
da mantikly bir sekilde tespit edilebilir, etkin bir gelir getiren baska bir yatirim aracimi temsil etmesi”
(FFMS 33-Paragraf, 8).

Cari donemde bu finansal yatirimlarda meydana gelen gercege uygun deger artislari
(azaliglart) KGK tarafindan onerilen hesap plani taslaginda “111 Gercege Uygun Deger Farki
Diger Kapsamli Gelire Yansitilan Finansal Yatirimlar” hesabina borg (alacak) kaydedilirken,
karsihiginda deger diisiikliigiine iliskin kazang ve kayiplar ile kur farki kazang ve kayiplar
hari¢ olmak tizere “813 Gergege Uygun Deger Fark: Diger Kapsamli Gelire Yansitilan Olarak
Sumflandirilan Finansal Yatirimlara Tliskin Donemde Ortaya Cikan Kazanglar (Kayiplar)” hesabma
alacak (borg) kaydedilir. Bu hesaba kaydedilmeyen deger diisiikliigiine iliskin kazang ve
kayiplar ile kur farki kazang ve kayiplan tiirlerine gore ilgili kar veya zarar hesaplarina

aktarilir.

Donem sonunda “813 Gergege Uygun Deger Farki Diger Kapsamli Gelire Yansitilan Olarak
Swiflandirilan Finansal Yatirimlara Mliskin Donemde Ortaya Cikan Kazanclar (Kayiplar)” hesabinin
bor¢ veya alacak bakiyesi vermesi durumuna gore “563 Gergege Uygun Deger Farki Diger
Kapsamli Gelire Yansitilan Olarak Simiflandirilan Finansal Yatirimlardan Kazanclar (Kayiplar)”
hesabina aktarilarak kapatilir.

Ornek 6: Cetinler A.S 02.01.2020 tarihinde, 2.000 adet sukuk yatirim sertifikasini1 100 TL'den
satin almig ve Gergege Uygun Deger Farki Ozkaynaklara Yansitilan Finansal Yatinmlarda
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simiflamistir. 30.09.2020 tarihinde bu sukuk yatirim sertifikalarinin gercege uygun degeri
120,00 TL olmustur. Buna iliskin muhasebe kayd1 asagidaki gibidir;

02.01.2019
111 Gergege Uygun Deger Farki Diger 200.000,00
Kapsamli  Gelire Yansitilan Finansal
Yatirimlar
200.000,00
102 Bankalar
30.09.2020
111 Gergege Uygun Deger Farki Diger 2.000,00
Kapsamli  Gelire Yansitilan Finansal
Yatirimlar
2.000,00
813 Gergege Uygun Deger Farki
Diger Kapsamli Gelire Yansitilan Olarak
Simniflandirilan  Finansal = Yatirimlara  Iligkin
Donemde Ortaya Cikan Kazanglar (Kayiplar)
100%*(120-100) = 2.000,00
30.09.2020
813 Gercege Uygun Deger Farki Diger 2.000,00
Kapsamli  Gelire  Yansitilan  Olarak
Siniflandirilan Finansal Yatirimlara iliskin
Donemde  Ortaya Cikan  Kazanglar
/Kayiplar 2.000,00

563 Gergege Uygun
Deger Farki Diger Kapsamli Gelire
Yansitilan Olarak Smiflandirilan Finansal

Yatirnmlardan Kazanglar/Kayiplar

¢) itfa Edilmis Maliyeti Uzerinden Olgiilen Yatirimlar

Sonraki donemlerde degerlemesi, itfa edilmis maliyet degeri {izerinden degerlenen menkul
kiymetlerdir. Degerleme sonucu meydana gelen olumlu veya olumsuz farklar gelir

tablosuna yansitilarak raporlanmaktadir.

Sukuk, pay ve benzeri enstriiman yatirimlarinin itfa edilmis maliyeti tizerinden 6l¢iilmesi

icin, asagida belirtilen iki sart1 birden saglamas1 gerekmektedir.

“1) Sukuk, pay ve benzeri enstriiman yatirimlarin elde tutma amac: vadesine kadar beklenen nakit
akiglarinin tahsilati olan bir is modeli olmalidur.
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ii) Sukuk, pay ve benzeri enstriiman yatirimlarimin bir bor¢lanma enstriimamini ya da mantikl bir
sekilde tespit edilebilir, etkin bir gelir getiren baska bir yatirim aracini temsil etmesi” (FFMS 33-
Paragraf, 7).

Itfa edilmis maliyet FFMS 33’tin tanimlar kismunin 4/a fikrasinda su sekilde tarif edilmistir.
“Finansal aracin ilk defa finansal tablolara alindi$r tutardan anapara geri ddemeleri diisiildiikten
sonra, baslangictaki soz konusu yatirim tutar: ile vadedeki tutar arasindaki farka etkin kdr yontemi
kullanilarak hesaplanan toplam itfa payimin diisiilmesi veya eklenmesi ve deger diisiikliigii veya tahsil
edilememe durumuna iliskin her tiirlii indirimin (dogrudan veya bir karsilik hesab: kullanilarak)

diisiilmesi sonucunda bulunan tutardwr.”

Etkin kar yontemi; varliklardan veya faaliyetlerden saglanan kazancin s6zlesmede belirlenen
siireye gore esit bir sekilde paylastirilmasi yontemidir. Bu yontemde tahmini nakit
tahsilatlarimi dikkate alarak tek bir kar/getiri orani ile varlik veya faaliyetlerden saglanan
nakit girdileri dagitilir. Primler, iskontolar, islem maliyetleri, yapilan s6zlesmenin bir pargas:
olmasi veya yan maliyetleri olusturmalar1 durumunda nakit akislarina dahil edilirler (FFMS
33; Paragraf, 4-e). Bu yontemle yapilan ol¢timlere “bugiinkii deger”, “itfa edilmis maliyet

M ENTS AT

degeri”, “reeskont degeri”, “iskonto degeri” denilmektedir.

Bu gruptaki finansal araglarin, donemler itibariyle degerlemeden kaynaklanan itfa edilmis
maliyet (iskonto edilmis maliyet) yontemi uygulanarak belirlenen iskonto itfa tutarlari, KGK
tarafindan onerilen “112 [tfa Edilmis Maliyetle Olgiilen Finansal Yatirimlar” hesabina borg, “668
Diger Finansal Gelirler” hesabina alacak olarak kaydedilmektedir. Finansal araglarin
satiminda ortaya ¢ikan kar “666 Nakit ve Nakit Benzeri Varliklar ile Menkul Kiymet Yatirimlarina
ili§kin Diger Gelir ve Kazanglar” hesabina alacak, zarar ise “676 Nakit ve Nakit Benzeri Varliklar

ile Menkul Kiymet Yatirimlarina Iliskin Diger Gider ve Zararlar” hesabina borg olarak kaydedilir.

Ornek 7: Cetinler A.S 01.01.2020 tarihinde 70.000,00 TL karsihginda vadesine 5 yil kalan,
nominal degeri 80.000,00 TL olan yillik %5 kira getirili, y1l sonlarinda (80.000,00 TL x%5) =
4.000,00 TL kira getirisi olan sukuk yatirim sertifikalarin1 vade sonuna kadar elinde tutmak
amaciyla satin almistir. 5. yilin sonunda tahsil edilecek 80.000,00 TL’yi 70.000,00 TL’ye
esitleyen etkin kar/kazang orani ise yaklasik %8,14’diir. Her donemde elde edilen sukuk kira
geliri, tahsil edilen sukuk kira gelirlerinden kaynaklanan nakit akiglar1 ve donem sonlarinda

itfa edilmis maliyet bedelleri asagidaki tabloda gosterilmistir;
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Tablo 2: itfa Edilmis Maliyet Tablosu

Nakit Tahsil . . . .
. . Kira Iskonto Itfa Donem Sonu Itfa
Yillar edilecek Kira L. . K
L. Gelirleri(b) Tutarlar (c) | Edilmis Maliyetler (d)
Gelirleri (a)
(d*Etkin Kar /

(80.000,00%%5) Kazang Orani) (b-a) (d+c)
01.01.2020 70.000,00
31.12.2020 4.000,00 5.670,00 1.670,00 71.670,00
31.12.2021 4.000,00 5.805,27 1.805,27 73.475,27
31.12.2022 4.000,00 5.951,50 1.951,50 75.426,77
31.12.2023 4.000,00 6.109,57 2.109,57 77.536,33
31.12.2024 4.000,00 6.280,44 2.463,66 80.000,00
TOPLAM 20.000,00 29.816,78 10.000,00

*Excel’de fx fonksiyonunda finansal kategorisinde I¢ Verim Orani (Degerler, Tahmin)

formiiliiyle hesaplanmustir.

01.01.2020
112 itfa Edilmis Maliyetle Olgiilen Finansal 70.000,00
Yatirimlar
102 Bankalar 70.000,00
31.12.2020
112 tfa Edilmis Maliyetle Olgiilen Finansal 1.670,00
Yatirimlar
102 Bankalar 4.000,00
668  Diger  Finansal 5.670,00
Gelirler
31.12.2021
112 itfa Edilmig Maliyetle Olgiilen Finansal 1.805,27
Yatinnmlar
102 Bankalar 4.000,00
668  Diger  Finansal 5.805,27
Gelirler
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31.12.2022

Yatirnmlar
102 Bankalar

668 Diger Finansal
Gelirler

112 tfa Edilmis Maliyetle Olgiilen Finansal

1.951,50

4.000,00

5.951,50

31.12.2023

Yatirimlar
102 Bankalar

668 Diger Finansal

Gelirler

112 itfa Edilmis Maliyetle Olciilen Finansal

2.109,57

4.000,00

6.109,57

31.12.2024

Yatirimlar

102 Bankalar

Gelirler

112 itfa Edilmis Maliyetle Olgiilen Finansal

668  Diger  Finansal

2.463,66

4.000,00

6.463,66

31.12.2024

102 Bankalar

Olciilen Yatirimlar

VKS'ye geri iadesi)

112 itfa Edilmis Maliyetle

(Vadesi biten sukuk yatirim sertifikalarimin

80.000,00

80.000,00
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Ornek 8: Cetinler A.S 25.09.2020 tarihinde sukuk yatirim sertifikalarin yarisini 45.000,00
TL’den ve diger yarisin1 30.09.2020 tarihinde 37.000,00 TL'den satmistir.

25.09.2020

102 Bankalar 45.000,00

112 itfa Edilmis Maliyetle 40.000,00

Olciilen Yatirimlar

666 Nakit ve Nakit Benzeri

. 5.000,00
Varliklar Ile Menkul Kiymet Yatirimlarina
Mliskin Diger Gelir ve Karlar
30.09.2020
102 Bankalar 37.000,00
676 Nakit ve Benzeri Varliklar ile Menkul 3.000,00
Kiymet Yatirimlarma Iliskin diger Gider ve
Zararlar
112 Itfa Edilmis Maliyetle
Olciilen Yatirimlar 40.000,00

Donem sonlarinda yapilan degerlemelerde itfa edilmis maliyet degeriyle Olgiilen sukuk
yatirim sertifikalarina iliskin kayitli deger ile degerleme sonucu ortaya ¢ikan olumsuz farkin
deger diistikliigiine isaret etmesi durumunda olusan bu zarar igin karsilik ayrilmalidir.
Hesaplanan karsiliklar “675 Nakit ve Nakit Benzeri Varliklar ile Menkul Kiymet Yatirimlarina
lliskin Deger Azalis Zararlari” hesabina borg, “118 Finansal Yatirimlar Deger Diisiikliigii
Kargiliklar: (-)” hesabina alacak kaydedilir.

Sonug¢

Kiiresellesen diinya ekonomisinde onemli bir finansal enstriiman haline gelen sukukun
finans piyasalarinda giin gectikce yiikselis egilimine girmesi, sukuk araclarina olan ilgiyi
artirmaktadir. Sukuk, isletmelerin ellerinde mevcut varliklar oldugu halde likidite
gereksinimi duyan veya yeni bir ig yapma projesi olan kisi ve kurumlarin yeterli fona sahip
olmamalar1 durumunda kullandiklan bir finansal ara¢ olarak goriilmektedir. Glintimiizde
sukuk islemleri basta Malezya olmak {izere ingiltere ve bircok miisliiman tilkelerinde
yapilmaktadir. Tiirkiye’de sukuk alaninda yasal diizenlemeler ilk defa 2010 yilinda
yapilmustir. Bu yasal diizenlemeler sukuk cesitlerinin icara sukuka uyarlanmas: seklinde
olup, kurumlarin kira sertifikalar ihra¢ ederek fon temin etme temeline dayanmaktadir.
Diinya finans piyasalarinda uygulanan sukuk islemleri goz o6niinde bulunduruldugunda,
iilkemizde kira sertifikalarina iliskin sukuk uygulamasinin, oldukga dar cercevede kaldig:
ifade edilebilir. Dini kaygilardan dolay1 konvansiyonel bankacilik sisteminin disinda kalan
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yastik altindaki kaynaklarin ekonomiye aktarilmas: igin diger sukuk tiirlerine yonelik yasal

diizenlemelerin de yapilmasi gerekmektedir.

Sukuk islemlerinin gelismesine paralel olarak bu islemlere iliskin muhasebe standartlarina
olan ihtiyaglar da artmaktadir. Sukuk araglar1 konusunda standartlar olusturmaya calisan
uluslararasi kuruluslar; Islami Finansal Kuruluglar Muhasebe ve Denetim Organizasyonu
(Accounting and Auditing Organization for Islamic Financiel Institutions), Islami Finansal
Hizmetler Kurulu (Islamic Financial Services Board) ve Uluslararasi Islami Finansal Piyasast
(Internationel Islamic Financial Market)dir. KGK, iilkemizde faizsiz finans islemlerinin
gelisimine katki saglamak amaciyla AAOIFI tarafindan yayimlanan faizsiz finans

standarlarmi Tiirkge'ye ¢evirmis ve yayimlamustir.

Bu calismada, yeni bir finansal enstriiman olan sukuk hakkinda temel bilgiler verilmis,
diinyada ve iilkemizdeki uygulamalara yer verilmistir. Ornek isletme olan Cetinler A.S
Kamu Yararini flgilendiren Kuruluslar (KAYIK) arasinda sayilan borsaya kayitli halka agik
bir isletmedir ve satin almis oldugu sukuk yatirim sertifikalarin1 FFMS 33 ve FFMS 34
kapsaminda muhasebelestirmesi gerekmektedir. Bu sebeple c¢alismada KGK tarafindan
TMS/TERS setini uygulayacak isletmelere onerilen Finansal Raporlama Standartlarina

Uygun Hesap Plan1 Taslag1 cercevesinde muhasebe kayitlari olusturulmustur.

2000'li yillarda tilkemizde faizle ilgili dini hassasiyeti olan Miisliimanlarin birikimlerini ve
Korfez sermayesini ekonomiye kazandirabilmek icin hukuki altyapisi hazirlanan kira
sertifikalar giiniimiizde bir¢ok kesim tarafindan talep edilebilmektedir. Bu baglamda sukuk
islemlerine iliskin muhasebe alt yapisinin saglanmasi, denetim ve sukuk yatirimcilarimin

bilgilendirilmesi agisindan oldukga onemlilik arz etmektedir.

Ser’i hiikiimler cercevesinde sukukun degerlemesine iliskin yapilan c¢alismalara iliskin
AAQIFI tarafindan yayimlanmis olan 17 nolu sukuk standardmin gelistirilmekte oldugu
anlasilmaktadir. Bu standartta vade sonuna kadar elde tutulmak istenmeyen, ikinci el
piyasada islem yapilmasi amaci giidiilen sukukun, gercege uygun degerle degerlenmesi

tavsiye edilmektedir.

Sonug¢ olarak, sukuk islemlerinin FFMS 33 ve FFMS 34 goz oniinde bulundurularak
muhasebelestirilmesi, tarafsiz, giivenilir, gercege uygun ve karsilastirilabilir verilerle birlikte

sukuk yatinmailarinin dogru karar almalarina 6nemli katkilar saglayacaktir.

Calismada sayfa kisitlamasi sebebiyle kaynak kurulus ve varlik kiralama sirketine iliskin

muhasebe kayitlar1 ele alinmamais bagka bir ¢alismaya birakilmistir.
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Sukuk Yatirim Sertifikalarmin FFMS 33 ve FEMS 34 Kapsaminda Muhasebelestirilmesi

Extended Abstract

Nowadays, AAOIFI is the leading institution that sets the standards for accounting for
interest-free financial instruments. As of September 2020, AAOIFI has published a total of 93
standards, including 58 figh standards, 26 accounting standards, 7 governance standards and
2 ethics standards, and standards similar to IASB are applied to the transactions and
practices shaped by Islamic principles in the fields of interest-free finance banking and
finance. In the 17th standard, one of the figh standards, it is stated that "Standards on
Investment Certificates" is more suitable for Islamic principles to evaluate investment
certificates at cost and it is recommended that investment certificates held for trading are

valued at real value.

In addition, AAOIFI aims to ensure that the financial statements and performances of Islamic
financial institutions and companies that want to operate according to Islamic finance
principles are reliable, that the income and expenses that are considered halal and haram are
separated and to provide information about this distinction in the financial statements. In
this respect, AAOIFI standards include different perspectives that are not included in the
objectives of IASB.

Interest-earning and debt-based bonds, bonds, etc. are financial instruments that are not
accepted in Islamic law. Therefore, the necessity for fundraising to be based on assets has

brought sukuk into practice in the Islamic capital market.

In Turkey, there are two kind of people: those who do not want interest-based investments
although they have some capital in their pocket and those who do not want to borrow
money for interest because of their faith.In this sense, sukuk types that are developed to
bring these funds waiting under the pillow into the economy and turn them into investment
and to meet the fund needs of those who want to invest without interest are of great

importance and provide the revival of the financial markets.

In our laws, “lease certificates” are used instead of the term “sukuk”, and it has been allowed
to issue lease certificates by legal regulations with this name. Studies on the legal and
financial aspects of sukuk have started to increase in recent years, but the studies for the

accounting of sukuk according to FFMS have remained quite limited.

In addition to the accounting transactions for financial resources such as bonds and bills,
which are conventional financing instruments, new regulations must be made in terms of

both accounting records and accounting documents regarding sukuk types.

The increasing demand for interest-free financial instruments worldwide has accelerated the
development of sukuk, which is also known as Islamic bonds. Unlike bonds and bills, sukuk
expresses the ownership right on the asset and gives the right to earn income on the related
asset. The first action of sukuk in Turkey had started with the adoption of Istanbul
International Financial Center Strategy Document (29.09.2008 date and decision 2009/31) by
the Supreme Planning Council. In this document, the young population of Turkey, and the

importance of developing economies and geopolitical structure has been emphasized. Also,
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it has been stated that sub-structure of Turkey has to be developed to become among the
world's financial centers at the global scale. There is no doubt that one of the most important
steps in improving financial infrastructure is to increase the diversity of financial products.
Therefore, emerging as a new financial instrument, sukuk is an indispensable alternative for

investors who care about the principles of interest-free financing.

Certificates produced by Asset Leasing Company in Turkey has emerged as sukuk
application. Legal regulations have been made regarding the rent sukuk, also known as ijara
sukuk. The new capital market instruments working for the implementation of Turkey's
financial markets prepared by the Capital Markets Board Serial: III, No: 42 "Regulation on
Principles Regarding Lease Certificates and Asset Leasing Company" 01/04/2010 date and 27
539 numbered published in the official newspaper. Under this notification, private sector
enterprises had the opportunity to issue lease certificates, and with this financing tool, it was

possible for the private sector to obtain funds from the capital markets.

The Uniform Chart of Accounts (TDHP), which was published with the Accounting System
General Application Notification No.1 (MSTUGT), issued in 1992 based on the Tax
Procedure Law, was started to be implemented in 1994 and the application continues today.
With the regulations in the Turkish Commercial Code (TCC), which was published and
entered into force in 2012, TFRS and TMS have been accepted as valid standards in the
preparation of financial statements, and it was stated that the enterprises should prepare
their financial statements according to TMS /TFERS if they meet the specified conditions.
There is no special regulation regarding the sukuk system in both the TDHP determined by
MSUGT and TMS / TERS.

Standards published by AAOIFI were translated into Turkish by the Public Control
Organisation (KGK) under the name of Interest-Free Finance Accounting Standards (FFMS)
in order to increase the development of the Islamic finance sector and to raise awareness by
making Islamic finance transactions more effective and efficient, and then published in the
official newspaper. Enterprises will be able to switch to FFMS application as of 01.01.2020
(FFMS 35 Risk Reserves starting from 01.01.2021). Early implementation of all published
standards is permitted.

In the last part of the study, information was given about FFMS 33 Sukuk, Investments in
Shares and Similar Instruments and Financial Reporting Standards for FFMS 34 Sukuk
Holders, and accounting procedures were carried out for the sukuk certificates purchased by
a company that adopted the public offering system registered in the stock exchange, within
the framework of the chart of accounts proposed by the KGK. Assets, rights, services,
liabilities, income and expenses, which are the basis of sukuk, are primarily accounted
within the framework of the standards included in the FFMS. If the relevant standard is not
available, it must be measured and accounted for in accordance with generally accepted
accounting principles, provided that it does not contradict the conceptual framework and
legal maxims of the FFMS.
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Bu makalenin amaci, helal gida sektoriiniin temel enstriimani olan “helal gida sertifikas1”
kavraminin elestirel bir degerlendirmesini ve helal turizm sektoriiniin Islami agidan ontolojik
bir analizini yapmaktir. Bu ¢alismanin ilk kisminda helal gidanin pratige bakan yonlerinden
ziyade kavramsal bir analizi yapilarak “helal” kavramimin gida igin kullanilmaya
baslamasinin nasil bir metalasmaya yol acabilecegi ele alinacaktir. Ayrica, kapitalist piyasa
sistemi igerisinde sertifikalar araciligiyla olusturulacak bir standartlasmanin nasil sonuglar
dogurabilecegine deginilecektir. Calismanin ikinci kisminda ise diger bir helal sektor olan
helal turizm sektorii analiz edilerek -sebep ve sonuglari itibariyle- alternatif bir tecriibe
sunmaktan ziyade, hali hazirda kapitalist sistem igerisinde faaliyet gosteren turizm
sektoriiniin Islamilestirilerek Islam’a uygun olmayan 6gelerinin cikartilmasindan ibaret
oldugu savunulacaktir. Eger turizm kavramini ontolojik agidan analiz edecek olursak, bu
kavramin ortaya ¢ikisim1 kapitalist sisteme bor¢lu oldugunu iddia edebiliriz. Bu sebeple,
turizm kavramma dair her tiirlii Islamilestirme girisimi aslinda kapitalist sistemin daha
kapsayici sekilde islemesine yaradiginmi One siirebiliriz. Bu makalede analiz edildigi tizere,
turizm gibi kavramlar “helallestirme” siirecini nihai hedef olarak gérmek Islami prensipler
tizerine kurulu bir toplum ingsa etmekte yetersiz kalacaktir. Bunun yerine, bu girisimlerin
mevcut sistem tarafindan izin verilen yiizeysel bir ¢6ziim oldugunun goriilmesi ve Islami
prensiplere gore insa edilen iligkiler ve kurumlar olusturulmasina gayret edilmelidir.
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A Critical Evaluation of Halal Food and Halal Tourism Sectors
Abstract

This article aims to make a critical evaluation of the concept of "halal food certificate", which
is the basic instrument of the halal food sector, and ontological analysis of the halal tourism
sector from an Islamic perspective. In the first part of this study, through a conceptual analysis
of halal food rather than its practical aspects, it is discussed how the use of the concept of
"halal" for food can lead to commodification. In addition, the consequences of standardization
that will be created through certificates in the capitalist market system are discussed. In the
second part of the study, it is argued that the halal tourism sector, as another halal sector,
consists of Islamizing the tourism sector, which is currently operating in the capitalist system,
through filtering out the elements that are not compatible with Islam, rather than presenting
an alternative experience in terms of reasons and consequences. If we analyze the concept of
tourism from an ontological point of view, we can claim that this concept owes its emergence
to the capitalist system. For this reason, we can argue that any attempt to Islamize the concept
of tourism actually serves the capitalist system to function more inclusively. As analyzed in
this article, seeing the "halalization" process of concepts such as tourism as the ultimate goal
will be insufficient to build a society based on Islamic principles. Instead, it should be seen
that these attempts are a superficial solution allowed by the current system, and an effort
should be made to establish relationships and institutions built on Islamic principles.

Keywords: Halal Food, Certificate, Halal Tourism, Commodification, Islamic Economics

Jel Codes: L83, P12, E24
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Giris

Modern hayatin igine dogan Miisliimanlar kendilerini insa etmedikleri bir diinyamn
igerisinde yasamak zorunda buldular (Hallag, 2012, s. 3). Modern Miisliimanlar, hayali bir
cemaat olan ulus-devletin siirlar: igerisinde dogup (Anderson, 2011), kapitalist sistemi ve
kurumsallasmay1 igsellestirip (Illich, 2013) iyi bir vatandas olmamiz1 saglayan (Althusser,
2014) okul kurumunda egitim alarak toplumun i¢inde bir birey olmay1 6grenmekteler. Bunun
neticesinde, aydinlanmaci gelenekten farkli bir metafizik anlayisina ait olan Islami kaynaklar
temelli bir hayat yasamak isteyen Miislimanlar ya modern diinyamin kompleks ve
kiiresellesen yapisindan dolay:r mecburiyetten ya da alinan egitimin neticesinde giindelik
hayatin parcasi olarak kullandigimiz kavramlarn yiiklii olduklar1 anlamlarinin farkinda
olmadan -iyi niyetle ¢aba sarf ederek- yeni kurumlar ve iligkiler gelistirmek zorunda
kaliyorlar. Bu ¢alismanun ilk boliimiinde modern 6ncesi donemin goreceli olarak basit iligkiler
agindan dolay1 ihtiya¢ duyulmayan ancak giintimiizde kiiresel bir iiretim aginin pargasi olan
gida sektoriiniin bir ihtiya¢ olarak Miisliimanlarin oniine koydugu “helal gida” kavramini
inceleyecegiz. Tkinci boliimde ise yine bir ihtiyactan dolay1 ortaya ¢ikan ancak “helal gida”
gibi Islam dininin bir gereksinimini karsilamaktan ziyade kapitalist sistemin bir ihtiyacini
Islami kurallara uygun olarak giderebilmek igin ortaya c¢ikan “helal turizm” kavramini ele

alacagiz.

Gida iiretiminin ve tiiketiminin yerel ve basit oldugu zamanlarda bir yiyecegin helal olmasin
etkileyecek -helal kesim ve icindeki bilesenler gibi- faktorler kolayca tespit ve kontrol
edilebilirdi. Is boliimiiniin yayginlastig1 giiniimiiz diinyasinda ise ok farkl iilkelere yayilmus
bir iiretim siirecine sahit olmaktayiz. Bunun neticesinde, herhangi bir {irtin hammadde temini
ve paketlenme siireclerinden gecip sofralara gelene kadar kompleks bir iiretim siirecinden
gecmektedir (Yun, Lee, ve Kim, 2020). Siirecin herhangi bir noktasinda gida iirtinlerinin helal
olmamasina yol agacak bir olay iiretim sonucunda ortaya gikacak iiriiniin -Islami agidan-
tiiketilemez hale gelmesine yol acabilmektedir. Bu kompleks hale gelen iiretim siirecinin
denetlenmesi sonucunda verilen “helal sertifikalar1” tiiketicilere giiven vermeyi
hedeflemektedir. Ancak ictihat farklihgindan kaynakli olarak “helal” kavraminin “esnek” ve
“kat1” yorumlar1 olabileceginden dolayr helal sertifikalar1 da kendi iclerinde cesitlilik
sergilemektedir. Helal sertifikas1 alabilmek icin goreceli olarak daha esnek kurallara uyma
zorunlulugu “kat1” kurallara sahip helal sertifikalarina gore daha diisiik islem maliyetine yol
acacag icin helal kavraminin kapitalist piyasa sisteminin talepleri dogrultusunda esneme
tehlikesini dogurmaktadir. Ote yandan esnek oldugu bilinen bir helal sertifikasi baz
potansiyel miisterileri kagiracagi i¢in aym zamanda burada bir “trade-off” (6diinlesme) da s6z
konusudur. Netice olarak “helal gida” kavrami her ne kadar bir zaruret olarak ortaya ¢iksa da
ozellikle sertifikasyon siireci sebebiyle kapitalist sistemle yakinda iligkili olarak
sekillenmektedir.

Kompleks gida {iretim siirecinin Islami kurallara uygunlugunun denetlenmesi sonucunda
verilen “helal” etiketinin uygulandigi 6nemli diger bir sektor ise turizmdir. Gida tiiketim
ihtiyaci tarih boyunca siiregelen bir olgu olmakla birlikte, gida tiretiminin kapitalist tiretim
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sistemi igerisinde gegirdigi doniisiim neticesinde “helal” sertifikasina ihtiya¢ duyulurken,
turizm kavrami modern hayatin iirettigi “calisma” kavraminin bir neticesidir. Her ne kadar
bir noktadan diger bir noktaya seyahat etme tarih boyunca goriilen bir olgu olsa da turizm

sektOriiniin ortaya ¢itkmasini saglayan sebeple bu seyahatin gayesi ayn degildir.

Kapitalist sistem igerisinde is¢i olarak bulunan insanlar {icret mukabilinde sattiklar1 emek
gliciinii yenilemek i¢in dinlenmeye, diger bir tabirle emek giiciinii yeniden yaratmaya ihtiyag
duymaktadir (Vivarelli, 2014). Bu ihtiya¢ zamanla kapitalist sistem igerisinde bir sektor olarak
turizmi ortaya ¢ikarmustir. Miisliiman isgilerin zaman igerisinde dnemli bir pazar olusturmasi
neticesinde ise -yolculuk sirasinda namaz vakitlerine riayet, dinlenme tesislerinin icki
satmamasi ve kadin-erkek ayn tesisler gibi- “Islami kurallara uygun” olarak organize edilen
“Misliiman dostu” turizm hizmetleri olusturulmaya baslanmistir. Helal gidaya nispeten
onemli bir fark ise, modern zamanin iirettigi bir ihtiyac olan emek giicliniin yeniden
yaratilmasini Islami kurallara uygun olarak yapilmasi hedeflenirken, turizm veya emek
gliciiniin yeniden yaratilma ihtiyaci gibi modern kavramlar1 sorunsallastirmadan sadece hali

hazirda bulunan kapitalist bir kurumu Islamilestirme yoluna gidilmesidir.

Bu calismanin amaci helal gida sektoriiniin temel enstriimani olan “helal gida sertifikas1”
kavraminin elestirel bir degerlendirmesini ve genelde turizm 6zelde ise helal turizm sektoriine

olan ihtiyacin Islami agidan bir analizini yapmaktir.
1. Helal Gida

Miisliimanlarin yiyecek tiiketimi i¢in kiiresel diizeyde yaptig1 harcama 2019 yil igin 1,17
trilyon dolar tutmaktadir (DinarStandard, 2020, s. 40). Oniimiizdeki yillarda daha da
biliylimesi beklenen helal gida sektorii karmasik bir yapiya sahiptir. Bunun sebebi, “Helal”
kavraminin bankacilik sektoriinden sonra gida sektoriinde de bir metalasmaya ugrama
tehlikesinin yaninda (Sukardani, Setianingrum, ve Wibisono, 2018), kiiresellesen kapitalist
iiretim zincirinin karmasik yapisi sebebiyle yedigimiz yiyecegin nereden geldigini bilememe

ve “Helal” oldugundan emin olamama problemiyle kars1 karstya olmamizdir (Yun vd., 2020).
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Sekil 1: Helal Gida Uretim Siireci
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Bu siirecin kiiresel piyasalar sebebiyle farkli devletlerdeki mekanlarda yapilan iiretim
faaliyetlerini de igerdigini diisiinecek olursak, gida iiretim stirecinin “helal” olma agisindan
bircok noktada riske maruz kaldigim sdyleyebiliriz. Ozellikle marketlerden alinan hazr
diriinlerin birgogunun, Cin basta olmak tizere diinyanin bir¢ok iilkesinden gelen hammaddeler
bir araya getirilerek iiretilmesi sebebiyle gida iiriinlerinin helal olup olmamasi bir sorun olarak
durmaktadir. Ciinkii tiretim zincirinin herhangi bir noktasinda yaganan ihmal, ortaya ¢ikan

uruniin helal olmasina mani olabilmektedir.

Sekil 1'de goriildiigii iizere bir yiyecegin iiretim zincirinin baslangicindan sofralara gelene
kadar gecirdigi uzun ve karmasik bir stire¢ vardir. Sekil 2 de gosterildigi tizere helal et tiretimi
daha da karmasik ve fazla risk barindiran bir siirectir (van der Spiegel vd., 2012, s. 114). Bu
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sebeple, “Helal Turizm” kavrami goreceli olarak hayatimiza bir liiks olarak girmisken, ayni
sistem igerisinde ortaya ¢ikan “Helal Gida” kavrami kiiresellesen iiretim zincirinin karmagik

yapisinin getirdigi bir zaruret olarak dntimiize gikmaktadir (Mahidin ve Saifudin, 2017, s. 339).

Bu baglamda helal gida sektorii bes temel arastirma alaninin olusmasina yol agmistir (Secinaro
ve Calandra, 2020): (i) Helal gida ve sertifikalarin rolii (Fuseini, Hadley, ve Knowles, 2020;
Giyanti, Indrasari, Sutopo, ve Liquiddanu, 2020), (ii) helal gida ve bilinglendirme (Akin ve
Okumus, 2020; Jaiyeoba, Abdullah, ve Dzuljastri, 2019; Rachmawati ve Suroso, 2020), (iii) helal
gida iiretimi ve kalitesi (Raffi ve Hasan, 2019; Vanany, Hua Tan, Siswanto, Arvitrida, ve
Pahlawan, 2020), (iv) turizm isletmeciliginde helal gida (Katuk vd., 2020; Pradana, Huertas-
Garcia, ve Marimon, 2020) ve (v) helal gida ve tedarik zinciri (Indarti, Lukito-Budi, ve Islam,
2020; Khan, Haleem, ve Khan, 2020). Bu makalede ise, helal gidanin pratige bakan yonlerinden
ziyade kavramsal bir analizi yapilarak “helal” kavramimin gida igin kullanilmaya
baslamasinin nasil bir metalasmaya yol agabilecegi ve kapitalist piyasa sistemi igerisinde
sertifikalar araciligryla olusturulacak bir standartlasmanin nasil sonuglar dogurabilecegine

deginilecektir.

Sekil 1 ve Sekil 2 de Ozetlenen kompleks tedarik zinciri gida iiriinlerinin helal olma
glivencesini saglayacak bir sertifikasyon mekanizmasinin ortaya ¢ikmasina yol agmistir. Bu
siiregleri bir standarda baglamak ve denetlemek i¢in ulusal ve uluslararasi ¢apta bir¢ok kurum
helal gida sertifikas1 vermeye baslanmistir. Tablo 1’de goriildiigii tizere kiiresel diizeyde
sertifika veren kurumlarin helal sertifikas: vermek i¢in degerlendirdikleri kriterler birbirinden
farklidir. Her ne kadar temel Islami gereksinimlerin yerine getirilmesi agisindan biitiin
sertifikalar benzer kriterleri mecburi tutsalar da (Madde 3, 9, 16, 18, 19, 24, 34), bunlar ancak
minimum seviyede Islam hukukuna uygunlugu temin etmeyi saglamaktadir. Bunun 6tesine
giderek, Islam’mn dnemsedigi saglk gibi kriterleri sertifikasyon siirecinde degerlendirmeye
alma noktasinda ise farklilklar oldugu goriilmektedir. Ornegin 20. maddede belirtilen
gidalarin igeriginde sagliga zararli maddelerin bulunmamas: kriterine dokuz sertifika
kurumundan dort tanesi bakmamaktadir. Genetigi degistirilmis organizmalarin gidalarda
olup olmadigini kontrol eden kurum sayisi ise sadece iki tanedir (Madde 23). Benzer sekilde,
hijyenik olarak paketlenme kriterini de sadece bes sertifika kurumu degerlendirmektedir
(Madde 27). Igerik konusunda yasanilan bu esneklik yiyeceklerin tiretildigi tesisler i¢in de
gecerlidir. Ornegin “Tehlike Analizi Kritik Kontrol Noktalar1’” (HACCP) ve benzeri
standartlara uygunlugu sadece iki tane kurum denetlemektedir (Madde 7). Calisanlarin hijyen
konusunda dikkatli davranip davranmadiklar ise sadece ii¢ kurumun kriterleri arasinda yer
almaktadir (Madde 11).
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Sekil 2: Helal Et Tedarik Zinciri
Helal Et Tedarik Helal Kritik Kontrol

Uretici

A 4

Ttrler- Islah HCCP1: Helal Havvan

A 4

Havcanalik HCCP2: Havvan Refahi

A 4

HCCP3: Sersemletme

— | HCCP4: Bicak

v

Kesim Islemi HCCP5: Kesim Yavan Kisi

—» | HCCP6: Kesim Metodu

» HCCP7: Dua
. | HCCP8: Ham Maddelerin

Et Isleme > ..

Kontrolii

HCCP9: Depolama

HCCP10: Paketleme. Etiketleme

Perakendecilik » HCCP11: Helal Et Satis Yeri

Tuketici

Kaynak: van der Spiegel vd. (2012, s. 114)
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Tablo 1: Kiiresel Helal Sertifika Kurumlarinin Kriterleri

Sertifika Veren Kurum®

Kriter

JAKIM

MUIS

MUI

CICT

AFIC

IFANCA

FIANZ

HMC

SANHA

Kategori 1: Firma Profili

1 Miilkiyet—Miisliiman

2 Firma ve bireysel satis yerleri Helal sertifikasina ihtiya¢ duyuyor

Kategori 2: Tesisler

3 Alan temizlenmeli ve kirlenmemelidir

4 En az iki Miisliiman is¢inin bulundugu tesisler

5 Onayl tesislerde yalmzca Helal yiyecek ve igecekler servis edilecek, satilacak,
depolanacak veya islenecek

< | 2] <2] <

< |22 <] <2

6 GMP ve GHP standartlari ile uyumlu

<] < [ <2]<] <

7 HACCP ve diger kalite giivence standartlariyla uyumlu

<] <]

8 Uretim alanina giren herkes 6zel fabrika kiyafetleri veya uygun ve temiz kiyafetler
giymelidir

2

2

Kategori 3: Isci

9 Kuslar ve hayvanlar nitelikli Miisliimanlar tarafindan kesilmelidir

10 Personele rolleri ve sorumluluklar: hakkinda bilgi verilmelidir

<=2

11 Personel kisisel hijyene dikkat etmelidir

2| =2]<]

12 Personel her zaman uygun kiyafet veya diizgiin giysi giymelidir

13 Uretim alanlarinda sigara icilmesine, yemek yenilmesi, igecek i¢ilmesine veya
yiyecek, icecek, sigara, ila¢ ve diger seylerin saklanmasina izin verilmez

2 |22

14 Personelin saglik durumu iyi olmalidir

15 Personelin yalnizca 6zel veya tahsis edilmis alanlarda bulunmasina izin verilir

Kategori 4: Ekipman

16 Tesisler ve ekipman Helal olmayan maddelerle kirletilmemelidir

17 Aletler ve ekipmanlar uygun sekilde organize edilmeli ve giivenli bir sekilde
muhafaza edilmelidir

2| <2 2 <] <2 [l =z]=2]

2

Kategori 5: Ham Maddeler

18 Helal tirtinler i¢in sadece Helal malzemeler kullanilmalidir

19 Hayvansal bazli igerikler Islam Seriatina uygun olarak kesilmis Helal
hayvanlardan elde edilmelidir

20 Intoksike edici ve gida boyasi gibi yiiksek riskli icerik maddelerinden
kagimnilmalidir

21 Hammaddeler, onayli bir laboratuvar tarafindan rastgele test edilmelidir.

2] 2 | <2 |[<]

2] 2 | <2 |[<]

2| 2 | 2| <

* JAKIM: Malezya Islami Kalkinma Departmani; MUIS: Singapur Islam Dini Konseyi; MUI: Endonezya Ulama Konseyi; CICT: Tayland Merkezi islam Komitesi; AFIC:
Avustralya Islam Konseyleri Federasyonu; IFANCA: Amerika Islami Gidalar ve Beslenme Konseyi; FIANZ: Yeni Zelanda fslam Dernegi Federasyonu;

Komitesi; SANHA: Giiney Afrika Ulusal Helal Kurumu
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22 Hayvansal bazli icerikler, sertifikasyon kurulusu tarafindan onaylanmis bir Helal N N N
kaynaktan elde edilmelidir

23 GDO gibi stipheli iceriklerden kaginilmalidir

Kategori 6: Paketleme ve Etiketleme

24 Ambalaj malzemeleri necis ve zararli olmamalidir

25 Etiketler, tirliniin adin1 ve markasini belirtmelidir

26 Etikete Helal logo basilmalidir

27 Helal sertifikali tirtinler, iiretim tesisinden nakledilmeden / dagitilmadan 6nce
hijyenik olarak paketlenmelidir

< |2 <2]=]
2]
2]

28 Kolay okunabilmesi i¢in etiketin agik¢a basilmis ve uzun 6mdirlii olmasi gerekir

29 Her bir bilesenin minimum igerigi acik¢a belirtilmelidir

<] <]
2|
<] <]

30 Etiket, tireticinin ad1 ve adresi ile ticari markasini icermelidir

2|2l 2 [ =2]

31 Kod numarasi- tarih ve / veya iiretim parti numarasi / son kullanma tarihi
belirtilmelidir

<] 2 |2 <2 ([2/=2]|=2] <
2|
2|
< |

32 Ayni marka adi altindaki tiriinler Helal sertifikali olmalidir

33 Helal sertifikasinin miikerrer olmasina izin verilmeyecektir v v

Kategori 7: Lojistik

34 Depolama, isleme, nakliye ve iiretim sirasinda Helal ve Helal olmayan tirtinler
arasinda kontaminasyon olmamalidir.

<
<
<
<
<
<
2
2

35 Tagima — yalnizca Helal gida teslim etmelidir

Kategori 8: Tedarikg¢i

36 Tedarikgiler, sertifika kurulusu tarafindan agik¢a onaylanmis olmalidir

<] < <] <2
<]
<]
<]
<

37 Helal tiriinler haricinde {iglinctii taraf sozlesmeleri verilmeyecektir

Kategori 9: Prosediirler ve Belgeler

38 Sersemletmeye izin verilmez N

39 Diger Helal sertifikalar1 / lisanslari, sertifikasyon kurulusu tarafindan onaylanan
Islami otoriteler tarafindan verilmelidir

40 Helal sertifikal1 tiim magazalarda ve ayrica hammadde, igerik, sos vb.
Tedarikg¢ilerinde denetimler yapilmalidir

41 Diizeltici dnlemlerin alinabilmesi i¢in sikayetlerin sorusturulmasina yonelik bir
slire¢ olmalidir

42 Maddeler bagvuru formunda belirtilen listeye benzer olmalidir

43 Basvuru sahipleri Helal olarak isaretlenmis bir dosya tutmali ve tiim teslimat
sipariglerinin, faturalarin ve taminmis yerel ve / veya yabanci Helal sertifikalarimn
basili kopyalarini saklamalidir

2 |2 <2 | <
2 |2 2| < | <
2

2 |2 <2 | <
<
<
<2

44 Istenmeyen katisikliklarin kontrol edilmesini veya bulunmadigindan tamamen
emin olmak i¢in malzemenin genetik kdkenlerinin karakterizasyonu ve v l l
dokiimantasyonu yapilmalidir.

Biitiin maddeler icin toplam onay sayis1 35 31 21 25 17 16 17 12 19

% (ytizdelik) 80 70 48 57 39 36 39 27 43

Kaynak: Latif vd. (2014, ss. 91-93)
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Bu kurumlarin her biri “Helal” sertifikas1 verdigi halde, neyin helal oldugu konusundaki
degerlendirme kriterleri farklidir ve bu fark maliyetlere de yansimaktadir. Kat1 ve birgok
kritere gore degerlendirme yapan bir kurumun hem sertifika verme hem de sonraki stirecte
takip etme maliyeti yliksek olacagindan, karin1 maksimize etmeye ¢alisan firmalar tarafindan
ayru sertifikay1 daha ucuza verebilecek “esnek” bir kurum tercih edilebilir. Bu sayede benzer
tirtinii daha ucuza satarak rekabet edebilme imkani artacaktir. Bu sebeple, “helal” sertifikasi
veren kurumlar, 6zellikle Avrupa’da farkli hassasiyet derecelerine gore hareket ettigi icin,
alman triindeki “helal” etiketinin “esnek” mi yoksa “kat1” standartlara mi1 tabi oldugunu
o0grenmek igin arastirmak gereklidir. Esnek ve kat1 “helal” anlayis1 sebebiyle miisteri ve
saticilar agisindan bir karar siireci ortaya ¢ikmaktadir. Saticilar agisindan, almasi daha zor ve
denetleme mekanizmasinin masraflar1 sebebiyle daha maliyetli “kati” bir helal sertifikasi,
almasi kolay ve goreceli olarak daha az maliyetli olacak “esnek” bir helal sertifikas: ve bu iki
ug arasinda bulunan diger helal sertifikalar1 arasindan bir se¢cim yapilmasi gerekecektir.
Burada amag ticari olarak sadece kar maksimizasyonu olsa dahi miisterilerin esnek ve bu
sebeple stiphe uyandiran bir helal sertifikasina sahip {iriinii tercih etmeme riskinden dolay1
orta yollu bir tercih yapilmasi muhtemeldir. Miisteriler agisindan da yine fiyat agisindan

uygun ama ayni zamanda giivenilir bir helal sertifikasina sahip {irtiniin tercih edilmesi
beklenebilir.

Bunun yan1 sira, “Helal” etiketi kullanilarak satisina baslanan bir {iriin, ayn1 etikete sahip
olmayan rakip tiriinlerin -helal olma konusunda siiphe olmasa dahi- helal olmadig1 izlenimini
verebilir. Bu durum “Helal gida” kavraminin metalasmasina, bunun yaninda sertifika alma
maliyetinden dolay: iirlinlerin fiyatlarinin da artmasina sebep olmaktadir. Bu durum daha

ziyade yerel saticilarda ve daha az karmasik olan gida tedarik siiregleriyle ilgilidir.

“Helal Gida” tartismasinda karsimiza ayrica formel sartlarla yetinme veya gidanin helal
olmasinin yaninda “tayyib” olmasi sartin1 da arama ikilemi ¢ikmaktadir. Ragib el-Isfahani
tayyib kelimesini yiyecekler icin sifat olarak kullanildiginda, yiyecegin “mesrii yollarla elde
edilen ve cevaz smirlan iginde kalinarak” tiiketilmesi anlamma geldigini belirtmektedir
(Yerinde, 2011, s. 196). Ayrica, temiz ve saf anlamma da gelen tayyib, helal gidanin
yetistirilme, elde edilme ve tiiketilmesini kapsayacak bir siireci ifade etmektedir (Alzeer,
Rieder, ve Hadeed, 2018, s. 265). Tablo 1'de degerlendirilen kriterler incelendiginde sertifika
kurumlarinin sekli Islami kurallara (hayvanlarin kesilmesi ve icerik maddelerinin helal olmas:
gibi) ve hijyen-saglik gibi cevresel faktorlere dikkat ettigi goze carpmaktadir. Peki,
hayvanlarin kesimi sirasinda “Besmele” ¢ekilmesi ve kesen kiginin Miisliiman olmas1 gibi
formel sartlarin yani sira, kesilecek hayvanlara yetistirilme agsamasindan itibaren Islam’m
emir ve tavsiye ettigi sekilde davranilmasi bu tiir bir sertifika siirecinin parcas: olmasi gerekir
mi? Bu soruya “Evet” cevabini veren bir isletme igin, birim girdiden maksimum c¢iktiy1
hedefleyen kapitalist tiretim mantig1 icerisinde rekabet etmek zorlasacaktir. Ciinkii “helal ve
tayyib” olan {irtinlerin yiiksek iiretim maliyeti sebebiyle piyasada satilan muadillerinden
daha yiiksek bir fiyata satilmas1 gerekecektir. Bu {iretim seklinin siirdiiriilebilir olmasi icin

ayn1 hassasiyeti tasiyan ve bunun igin para vermeye razi olacak bir alici kitlesinin olmasi
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gerekmektedir. Bu olabilir mi? Olmasi muhtemeldir, ¢linkii insanlar -her ne kadar organik
olma konusunda tartismalar olsa da- daha saglikli olduguna inandiklan igin daha fazla
odeyerek organik gidayr tercih etmektedirler. Fakat bunun igin sadece miisterilerin
bilinglenmesi ve bu tarz bir “Islami hassasiyet”e sahip olmasi yeterli degildir. Bunun yani sira
sertifika kurumlarinin da degerlendirmeye aldiklar1 “helal” olma kriterlerinin 6tesine gidip,

bu kriterleri “helal ve tayyip” olacak sekilde genisletmeleri gerekmektedir.

“Helal Gida” standardinda seklen uygunlugun oOtesine giderek “helal ve tayyib” olma
sartlarini esas aldigimiz ve bunun hem bedenimiz hem de ruhumuz igin gerekli olduguna
inandigimiz takdirde, yeterli talep yaratihp arz tesvik edilebilir. Fakat Miisliimanlar
tarafindan insa edilmeyen bir diinyada yasamanin yol agtig1 su ikilem hep olacaktir: Fikhi
kurallar (hile-i seriyye ve maslahat soylemlerinde oldugu gibi) bir sekilde esneterek veya
ibadetlere ve akitlere seklen uymakla yetinerek modern kapitalist toplumun iliski ve
kurumlarina eklemlenecek miyiz, yoksa Seriat'mn Oziinden dogan ve fikhi kurallar1 da
sekillendiren ahlaki temeller tizerine insa edilmis iliski ve kurumlar insa etmek i¢in mi ¢aba

sarf edecegiz.
2. Helal Turizm

Helal turizm kavrami, Islami kurallara uygun olarak hizmet veren turizm firmalarimn
sundugu hizmetleri ifade etmektedir. Helal turizm kavraminin yani sira “Miisliiman Dostu
Turizm” (MDT) kavranu da literatiirde yer almaktadir. MDT veya Helal Turizm ile Islam
dininin izin verdigi cercevede ve amagclar dogrultusunda seyahat eden kisilere yonelik
sunulan hizmetler kastedilmektedir (COMCEC, 2016). Miisliimanlarin cesitli sebeplerle
yaptiklart seyahat masraflari kiiresel seyahat hacminin %12’sine tekabiil ederek 194 milyar

dolarlik potansiyel bir pazar olusturmaktadir (DinarStandard, 2020, s. 98).

Sekil 3’te goriildiigii tizere kiiresel 6lgekte yapilan seyahatlerin yarisindan ¢ogu dinlenme ve
tatil amaciyla yapilmaktadir. Helal turizm sektoriiniin amaci da dinlenme ve tatil amaciyla
yapilan yolculuk ve konaklamalar bagta olmak iizere, Islami hassasiyetlere gore hareket eden
miisterilerin yolculuk tecriibelerini Islami kurallara uygun olarak gegirmelerini saglamaktir.
Bu noktada helal turizm sektoriiniin -sebep ve sonugclar itibariyle- alternatif bir tecriibe
sunmaktan ziyade, hali hazirda kapitalist sistem igerisinde faaliyet gosteren turizm
sektdriiniin  Islamilestirilmesi, diger bir ifadeyle Islam’a uygun olmayan &gelerinin

cikartilmasindan ibaret oldugunu soyleyebiliriz.
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Sekil 3: Bireylerin Yolculuk Sebepleri (2018 Verileri)

Is ve profesyonel
amacl
13%

Bos zaman,

Arkadas ve aile dinlenme ve tatil
ziyareti, saglik, 56%

din,

diger

27%

Kaynak: Diinya Turizm Organizasyonu (2019, s. 6)

Eger turizm kavramin ontolojik agidan analiz edecek olursak, bu kavrammn ortaya cikisini
kapitalist sisteme bor¢lu oldugunu iddia edebiliriz. Bu sebeple, turizm kavramina dair her
tiirlii Islamilestirme girisiminin aslinda kapitalist sistemin daha kapsayici sekilde islemesini
sagladigim belirtmeliyiz. Bu iddiamizi temellendirebilmek icin 6ncelikli olarak isci kavramina
ve onunla baglantili olarak ayni siireg icerisinde modernite tarafindan icat edilen bir diger

kavram olan ¢alisma kavramina deginmeliyiz.

Polanyi (2001), para ve topragin yani sira is¢inin de piyasa sisteminin varligin siirdiirebilmek
i¢in -piyasa sisteminin hegemonyasi neticesinde- meta olarak yaratilmadiklar1 halde metaya
doniistiigiinii iddia eder. Insamin emeginin kendisinden ayrilarak piyasada siirekli arz
halinde bekleyen bir metaya doniismesi toplumsal iligkilerin de farkli bir yapida
sekillenmesine yol agmaktadir. Insanin emeginin kendisinden ayrilarak bir meta halinde
satilmas1 ayni1 zamanda modern ¢alisma kavraminin da kapitalist sistem icerisinde dogmasina
yol agmustir. Giintimiizde sahip olunan meslek, yani ¢alisma alani bireyi kamusal alanda
tanimlayan olumlu bir etikete dontismiistiir. Halbuki, c¢alisma kavraminin icadina
bakildiginda, bu kavrama anlam olarak yakin olan “ugraslarin” kapitalizm oncesi batili
toplumlarda bir zorunluluk ve istenmeyen bir sey olarak algilandig1 goriilmektedir (Gorz,
2007). Bu doniisiim, modern oncesi toplumsal iligkileri anlama noktasinda arastirmacilari
farkinda olmadan anakronik okumalara da siiriikleyebilmektedir. Ornegin, Arapca “ =)
(ticret karsilig: tutulan/kiralanan kisi) kelimesinin is¢i kavramiyla karsilanmasi anakronik bir
terctimedir. Ciinkii “is¢i” kavrami modern kapitalist sistem igerisindeki bir iliski icerisindeki
taraflardan birini ifade eden bir kavramdr.

Uluslararasi Islam Ekonomisi ve Finansi Aragtirmalari Dergisi, 2021/1 111



Helal Gida ve Helal Turizm Sektorlerinin Elestirel Bir Degerlendirmesi

Uretim siirecinin girdileri arasinda yer alan ve Adam Smith zamanindan beri bir sermaye
olarak algilanmaya baslanan insan (Hodgson, 2014, s. 1065), diger iiretim girdilerine gore
tarkli bir 6zellige sahiptir. Diger hammaddeler (agag, demir vb.) {iretim siirecine sadece bir
defa girebilirken, insan emegini yeniden yaratarak ertesi giin ayn islemleri tekrar yaparak
tiretim siirecine yeniden dahil olabilmektedir. Ancak bunun icin emegini yeniden yaratmasi,
yani dinlenmesi ve gida almasi gerekmektedir. Iste bu noktada dinlenme, tatil ve bog zaman
gibi kavramlarin isgilerin emeklerini yeniden yaratmalar1 ve kapitalist tiretim sistemi

igerisindeki rollerini siirdiirmeleri i¢in 6nemi ortaya ¢ikmaktadir.

Hem turizm sektoriiniin genelinde hem de dinlenme alanlar1 6zelinde diisiiniildiigiinde
temel amacin emek giiciiniin yeniden yaratilmas: oldugunu bu faaliyetler i¢in tahsis edilen
mekan isimlerinden yola ¢ikarak da gormek miimkiindiir. Tiirkcede mesire veya park alani
olarak ifade edilen yerler Ingilizce konusan Batili toplumlarda “recreational field” (yeniden
yaratma alani) olarak isimlendirilmektedir. Bu kavram Tiirkge literatiire -birebir terciimesi

sorunlu olacagindan- latinize edilerek, “rekreasyon alan1” seklinde aktarilmigtir.!

Her ne kadar TDK’ya gore “turizm” kelimesi “Dinlenme, eglenme, gorme, tanima vb.
amaglarla yapilan gezi” seklinde entelektiiel bir baglamda tanimlanmis olsa da ortalama bir
insanin turizm planlarinin is stresinden uzaklasip dinlenmek, eglenmek ve belki yeni
tecriibeler edinmekten oteye gitmesi pek miimkiin degildir. Ozellikle tatil zamaninda

insanlarin sahil kenarlarindaki otellere dolusmas: bu iddiay1 destekler niteliktedir.

Seyahat etmenin anlamini Islam Ekonomisi baglaminda ele aldigimizda kapitalist sistemin
bir parcasi olan turizm kavraminin Miisliiman bir toplumsal yapiya ne kadar uzak oldugu
daha iyi anlagilabilir. Ku’'ran’daki bircok ayette de? goriilebilecegi gibi Islam’in rikle veya
seyahat diyebilecegimiz kavrama yaklasimi -hac gibi dini ziyaretlerin disinda-
gordiiklerinden ders ¢ikartmak (ibret) maksadiyla yolculuk etmek olarak ifade edilebilir. Rihle
veya seyahat ile turizm arasinda bazi benzerlikler bulunabilse dahi Miisliimanlarin
eylemlerindeki amag farklilig1 bu iki kavrami farkli kilmaktadir. Hem Islami bir saik ile hem
de turistik bir gezi amaciyla yapilan yolculuklarda A noktasindan B noktasina bir yolculuk
s0z konusu olsa da bu yolculuklar hem sebep agisindan hem de ortaya cikarttigi sonuglar
acisindan farklilasmaktadir. Islami bir sebeple cikilan yolculuk bir bos vakit aktivitesi veya
dinlenme gibi sebeplerden ziyade Islam dininin emir veya tavsiyeleri baglaminda kalkisilan
bir ugrasa tekabiil ederken, turistik bir gezinin amaci daha ziyade insanin emegini yeniden
yaratabilmesidir. Sebeplerin farkhili§i, ortaya cikan sonucun da farkli olmasma yol
agmaktadir: Islami bir saik ile gikilan seyahatin -ilim tahsil etme, dini vecibeleri yerine getirme

veya ibret alma gibi amaclar sebebiyle- daha iyi ve bilingli bir Miisliiman olma yolunda katkis:

1 TDK ya gbre rekreasyon alani, “Insanlarin bos zamanlarinda, eglence ve spor amact ile goniillii olarak
etkinlik yapabilecekleri yer” olarak tanimlanmaktadir (Giincel Tiirkge Sozliik).
2 Bkz. Al-i Imran 2/137; Ankebiit 29/20; Rim 30/9; Fatir 35/44; Mii'min 40/82.
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varken, turistik gezilerin neticesi -beklendigi iizere- emegin yeniden yaratilmasindan ibaret

olmaktadir.

Helal veya Miisliiman dostu turizm kavramlariyla olusturulmaya caligilan Islamilegtirme
eylemi bu kavramlarn ortaya ¢iktig1 baglamlari, sebepleri ve sonuglar agisindan ele almak
yerine siirece odaklanarak, Miisliimanlarin yolculuk tecriibelerinde sekli olarak Islami
emirlere uymalarini kolaylastirmay1 hedeflemektedir. Bu amaca hizmet etmek igin kurulan
firmalar, her kesime yonelik hazirlanmig turistik gezi ve tatilleri “Islami hassasiyetlerin”
gozetildigi programlara doniistiirerek “kendilerinin kurmadiklar: bir diinyada turist olmak

isteyen” Miisliimanlar i¢in hizmet satmaktadir.

Su ana kadar yaptigimiz elestirel degerlendirme gostermektedir ki, bu sektor 6zii itibariyle
kapitalist sistemin prensiplerine gore diizenlenmekte ve sistemin daha iyi islemesine
yardimci olmaktadir. Bu sebeple de satilan hizmetlerin “Islami” kimligi yiizeysel kalmakta,
yikicr bir etkisi olmadig1 i¢in de mevcut sistemle uyumlu bir sektor olarak varligin
siirdiirmektedir. Daha da 6tesi, bu seyahat programlarimi diizenleyen firmalarin yukarida
ifade edildigi tizere ontolojik diizeyde bir farkindalikla m1 hareket ettikleri yoksa piyasa
sisteminin is¢i, para ve topragi metalastirdigi gibi bu firmalarin da Islami degerleri

metalastirarak ticari bir iiriin haline mi getirdiklerinin sorgulanmas1 gerekmektedir.

Ozetle, burada kilit nokta benzer eylemlerin amag acisindan farklilasmasiyla ilgilidir. Helal
turizm kurumunu degerlendirirken ontolojik bir seviyede diisiinmemiz gerekmektedir. Bu
baglamda, “Turizmin helali nasil olmalidir?” yerine “Miisliimanin turizm ile isi olur mu”
sorusu bizi ontolojik diizeyde turizm ve turizmle ilgili kurum ve iligkileri incelemeye
gotiirebilir.

Sonug ve Degerlendirme

Bu calismada Islam ekonomisi acisindan helal piyasalarin elestirel bir degerlendirmesi
yapilmustir. Islam hukuku agisindan caiz olup olmamanin 6tesinde helal gida ve helal turizm
sektorlerini kavramsal bir degerlendirmeye tabi tuttugumuz bu arastirma gostermektedir ki
Islam temelli bir ¢dziim 6nerisi sunmadan &nce icine dogdugumuz kurum ve iligkilerin
derinlemesine analizini yapmamiz gerekmektedir. Ancak bu farkindaliktan sonra Islami
kurum ve iligkilerin insa edilebilmesi -gii¢ dengeleri baglaminda bir engel olmadi: siirece-

mumkiin olacaktir.

Toplumsal dontigtimlerin nasil saglanacagi, bir doniigiimiin miimkiin olup olmadig: gibi
konular bu makalenin kapsami disindadir. Sonraki asamalar1 olusturan bu amaglar igin ilk
olarak zihinlerin bir doniigiim ihtiyacina hazirlanmas: gereklidir ki, gerekli adimlar1 atmak
icin insanlar istekli olsun. Ancak toplumsal doniisiimlerle ilgili onemli bir noktaya dikkat
cekilmelidir. Her ne kadar uzun vadede Islam ekonomisi cercevesinin cizdigi ve Islam ahlak
prensiplerine dayali normatif bir toplumsal yap1 hedeflense de kisa vadede herkesin kendi
gayretiyle bu teorik cerceveyi uygulayabilecegi bir alan mevcuttur. Diger bir ifadeyle,

tizerinde oturdugumuz halinin tamamini temizleyemiyorsak da elimizin ulagti$1 kadaryla
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oturdugumuz bolgeyi temizlemek ve diger kisimlardan tizerimize kir gelmesine mani olmaya
cabalamak imkan dahilinde ve sorumlulugumuzdadir. Hali zaten kirli diyerek iizerinde
yuvarlanip tepinmek bir yerden sonra kirlerin farkinda olmadan yasamaya devam etmemize

sebep olacaktir.

Islami temel prensipler {izerine kurulacak bir egitim sayesinde, kisilerin i¢inde yasadiklari
diinyanin kavramlarini sorgulamadan ve deger yiiksiiz sekilde algilayarak kullanmalar:
yerine, bu kavramlari, arka planlarinda yatan varsayimlarin ve 6n kabullerin farkina vararak
kullanmalari, miimkiinse de kendi varlik ve bilgi anlayislar etrafinda kavramlar tiretme
gayretine girmeleri toplumsal bir doniisiim icin gereklidir. Bu egitimin neticesinde beklenen,
-bu makalede islendigi tizere- kisilerin turizm gibi kavramlar1 “helallestirme” stirecini nihai
hedef olarak gormek yerine mevcut sistem tarafindan izin verilen yiizeysel bir ¢oziim
oldugunu gormeleri ve fitrata uygun iliskiler ve kurumlar insa etme amacini stirdiirmeleridir.
Bu amag dogrultusunda ele alinmas: gereken temel sorulardan biri sudur: Miisliimanlarin
insa etmedigi bir diinyanin dogurdugu zorunluluklar ve bu zorunluluklarin dayattig: iliski
ve kurumlar tarafindan kusatilmis bir diizende Miisliimanca yasamak icin bir alan nasil

acilabilir?
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Extended Abstract

This article aims to make a critical evaluation of the concept of “halal food certificate”, which
is the basic instrument of the halal food sector, and ontological analysis of the halal tourism
sector from an Islamic perspective. In the first part of this study, through a conceptual analysis
of halal food rather than its practical aspects, it is discussed how the use of the concept of
“halal” for food can lead to commodification. In addition, the consequences of standardization
that will be created through certificates in the capitalist market system are discussed. When
food production and consumption was local and simple, factors that would affect the halal of
food - such as halal slaughter and its ingredients - could be easily detected and controlled. In
today’s world, where the division of labor is widespread, we witness a production process
spread to many different countries. As a result, many products go through a complex
production process such as the raw material procurement and packaging processes until they
reach the table. An event that will cause food products not to be halal at any point in the
process may cause the product to be non-consumable for Muslim consumers. The “halal
certificates” issued as a result of the inspection of this complex production process aim to give
confidence to consumers. However, due to the difference in jurisprudence, the concept of
“halal” may have “flexible” and “rigid” interpretations; therefore, halal certificates also vary
among themselves. Since the obligation to comply with relatively more flexible rules in order
to obtain a halal certificate will result in lower transaction costs compared to halal certificates
with “strict” rules, this might lead to the popularity of flexible certificates in line with the
demands of the capitalist market system. On the other hand, as a halal certificate known to be
flexible will miss some potential customers, there is also a “trade-off” here. As a result,
although the concept of “halal food” appears as a necessity, it is formed in close relation with
the capitalist system, especially due to the certification process. Although the need for food
consumption has been an ongoing phenomenon throughout history, as a result of the
transformation of food production within the capitalist production system, “halal” certificate
is needed. The concept of tourism, on the other hand, is a result of the concept of "work"
produced by modern life. Although traveling from one point to another is a phenomenon seen
throughout history, the purpose of this travel is not the same for the reason that the tourism
sector has emerged. In the second part of the study, therefore, it is argued that the halal
tourism sector, as another halal sector, consists of Islamizing the tourism sector, which is
currently operating in the capitalist system, by filtering out the elements that are not
compatible with Islam, rather than presenting an alternative experience in terms of reasons
and consequences. If we analyze the concept of tourism from an ontological point of view, we
can claim that this concept owes its emergence to the capitalist system. People working as
workers in the capitalist system need to rest, in other words, to recreate the labor power to
renew the labor power they sell for wages. This need has created tourism as a sector within
the capitalist system over time. As a result of the formation of a significant market by Muslim
workers over time - such as obeying prayer times during the trip, not selling alcohol in

recreational facilities and separate facilities for men and women — “Muslim friendly” tourism
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services started to be created in accordance with “Islamic rules”. For this reason, we can argue
that any attempt to Islamize the concept of tourism actually serves the capitalist system to
function more inclusively. As analyzed in this article, seeing the “halalization” process of
concepts such as tourism as the ultimate goal will be insufficient to build a society based on
Islamic principles. Instead, it should be seen that these attempts are a superficial solution
allowed by the current system, and an effort should be made to establish relationships and

institutions built on Islamic principles.
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Islam Iktisadinin Meseleleri: Giincel Durum ve Gelecegin Bir Analizi*

Tanitim: Cem Eyerci”™
Type: Book Review

Iktisadi diisiinceye herhangi bir katkinin yapilmadigi Ortacag Avrupa’sinin tersine, 15.
ylizyila kadar 6nemli ¢alismalar yapan (Ghazanfar & Islahi, 2003) Miisliiman fakih, tarihgi ve
diistiniirlerin iktisat alanindaki ¢abalari, bir¢ok baska alanda oldugu gibi sonraki birkag
yiizyilda kesintiye ugradi. Islami bir yaklagimla elen alman iktisadi diisiincenin Islam iktisad:
olarak yeniden ortaya cikist Ikinci Diinya Savasi sonrasinda Miisliimanlarin yasadig
iilkelerin bagimsizliklarin1 kazanmalarinin ardindan iktisat sistemlerini kurmalar1 sirasinda
gerceklesti (Chapra, 2000). Son donemde, 6zellikle finans ve sigorta alanlarinda, goriiniir
hale gelen Islam iktisadina iligkin literatiire katki saglayan en 6nemli isimlerden birisi olan
Muhammad Akram Khan'in, aralarinda Tiirkgeye de ¢evrilmis (Khan, 2017) bir Islam
iktisadina giris (Khan, 1994), bir bibliyografya (Khan, 1998) ve bir sozliigiin de (Khan, 2003)
oldugu, ¢ok sayida kitap ve makalesi yayinlandi.

Yazar, orijinalinden (Khan, 2013) Sercan Karadogan tarafindan Tiirkceye ¢evrilen bu kitab,
“Islam iktisadiyla ilgi ana akim diisiinceden bir kopus ve kendi kendini bir reddiye
cabasidir” (s.4) seklinde tanimlhiyor. Khan, kirk yili asan siire boyunca diistindiigii, yazdig:
ve savundugu Islam iktisadinin ana akim iktisattan ayr1 bir bilim dali oldugu yaklasimindan
zaman i¢inde uzaklastigini, ¢alismalar1 sonunda vardig1 ve bu kitapta ele aldig1 sonuglarin
kendisinin savunageldigi fikirlerin aksini gosterdigini vurguluyor (s.4). Yazar, bu
calismadaki amacimn Islam iktisadinin mevcut durumuna iliskin makul bir elestiri yapmak

ve ilgilileri bu konuda daha fazla tartismaya tesvik etmek oldugunu belirtiyor (s. XVII).

Yazar, kitapta detayli sekilde ele aldigi konulardan vardigi ve kendisinin de yillarca

savundugu yaygn fikirler ile uyusmayan sonuglar1 giriste 6zetliyor:

- Mislimanlarin diger insanlardan farkli oldugu varsayimi yanlis, onlar da diger

insanlara benzerler (s.3).

- Islam iktisadin1 farkli kilan seylerden olan digerkamlik, is birligi, fedakarlik, adalet,
birlik, beraberlik ve kardeslik gibi degerlerin ana akim ekonomide onaylanmadig:
yaklagimi muglaktir. Bu yaklagim Miisliiman ekonomistleri gercekte var olmayan ideal
bir toplum ¢ikmazina siiriikledi. Bu durumda ortaya konulan esaslarin ampirik verilerle

testi miimkiin olamad1 ve hedeflenen yeni bilim 6lii dogdu (s.3).
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- Islam iktisad: cercevesinde otaya konulan gortislerin ¢ogu, ana akim ekonominin Islami
terminoloji ile ifadesi, ilgili dini emirlerin derlenmesi ve dogrulanamaz ya da

yanlislanamaz nitelikteki abartili iddialardan olusmaktadir (s.3).

- Islami finans kurumlar, konvansiyonel bankalarin yaptigi her seyi kendilerinin de

yapabilecegini gostermeye ¢alisiyorlar (s.4).

- Ayri bir bilim dali olusturmaktaki tiim samimi istek ve ¢abaya ragmen ortaya ¢ikan

tirtin ana akim ekonomiden ¢ok farkli degildir (s.4).

- Islam iktisadmin temelini olusturan riba yasaginin varligi konusunda bir tereddiit yoksa
da, ribanin anlami ve giiniimiiz uygulamalar1 konusundaki tartismalar devam

etmektedir. Riba kavraminin 6zgiin ve ilk haliyle anlasilmas1 gerekmektedir (s.5).

Kitap “Islam Iktisad1” baslikli birinci kisimdaki yedi, “Riba Yasag1” baglikli ikinci kissmdaki
dokuz, “Islami Bankacilik ve Finans” baslikli {ictincii kisimdaki alti ve “Giiniimiizde Zekat”
baslikli son kisimdaki bir olmak iizere toplam yirmi iki boliimden olusmaktadir. Kitabin
sonuna eklenen ve temel Islam iktisadi kavramlarimi igeren sozliikk, konuya yabanci

okuyuculara okumay1 kolaylastirict bir katk: yapacaktir.

Birinci kismin ilk boliimiinde Islam iktisadinin gelisim asamalar1 dzetlenmekte, gelinen
nokta gesitli yonlerden degerlendirilmektedir. Yiiriitiilen ¢alismalar taritilirken karsilasilan
cesitli sorunlara da deginilmektedir. Ornegin, iktisat egitimi verilen {iniversite
programlarindaki derslerin ¢ok biiyiik cogunlugunu konvansiyonel iktisat ve finans dersleri
olustururken, kalan az sayidaki ders de agirlikli olarak Islami finansla ilgilidir (s.13). Islam
iktisad1 dersleri i¢in yeterli egitim malzemesi de bulunmamakta, hatta yillarca giderilmesi
icin calisilan bir ders kitabi ihtiyact hala devam etmektedir (s.14). Yazarin degindigi
sorunlara bir baska ornek de disaridan bakildiginda sadece faizsiz bankacilik ve zekdttan
olustugu izlenimi veren Islam iktisadi kapsaminda faizin negatif etkilerini tartisan kapsamli
bir ¢alismanin yapilmamis olmasidir (s.19). Yazar, yapilan ¢alismalari, ¢ogunlukla teorik ve
Miisliiman {ilkelerdeki gergek hayat kosullarindan kopuk olmakla elestirmektedir (s.20).
Cogunlugu konvansiyonel iktisat egitimi almis Miisliiman ekonomistler, genel iktisat
sisteminin disinda yeni bir dal gelistirmeye ¢alismis olsalar da kurmaya ¢alistiklart modelin
gercek diinyada var olmamasi onlar1 stnirlandirmistir. Gelistirdikleri teori denenememis ve
bir model kurulamamustir (s.10). Islam iktisad1 alaninda yapilan ¢cogu ¢alisma, konvansiyonel
iktisadin ayet ve hadislerle siislenmis yavan halidir. Bir bilim dali olarak Islam iktisadiin
dogrulanabilir ya da yanlslanabilir hipotez, teori ve kanunlardan olusmasi gerekir ama
yapilanlar ¢ogunlukla buna uygun degildir. Idealize edilmis yasantisi olan bir Islam
toplumunun var olmamasi sonucu ortaya konulan diistincelerin test edilememesi sebebiyle
ileri stirtilen goriigler teolojik diizlemde kalmakta, bir sosyal bilim zeminine
tasinamamaktadir (s.5). Khan’a gore Islam iktisadimin gelir ve servet dagilimi teorisi,

kalkinma teorisi, makroekonomik ve mikroekonomik teorileri bulunmamaktadir.

Kitabin ikinci boliimiinde, konvansiyonel iktisat disinda ayri1 ve yeni bir dal olusturma
gerekceleri incelenmekte ve bu gerekgelerin yeterince inandirici ve giiglii olmadig:
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savunulmaktadir. Khan’a gore her zaman varlig1 iddia edilen diger ekonomik sistemler ile
Islam iktisadinin farkliliklar: yeterli delille ortaya konulamamistir (s.5). Yazar,
konvansiyonel sistemin varsayimlarina yapilan elestirilerin ¢ok yerinde olmadigin
savunmakta, iddia edilenin aksine sosyal degerlerin konvansiyonel ekonomilerde de
onemsendigini (s.31) ve c¢ok elestirilen bireysel ¢ikar pesinde olmamin bencillik
sayillmayabilecegini (s.33) buna Ornek olarak vermektedir. Yazara gore Miisliiman
akademisyenlerin yaptigi onemli bir yanhshk kapitalist sistem gibi gercek bir durumu,
Islami sistem gibi hipotetik bir durumla kargilagtirmaktir (s.36). Bu disiplini gelistirmek
istiyorlarsa, yapmalar1 gereken teoloji alanindan uzaklasip sosyal bilim ilkelerini

benimsemektir (s.41).

Ugijncii boliimde islam iktisadi tanimlanmakta, hedefleri, kapsami ve konvansiyonel sistem
ile iliskisi incelenmekte, dordiincii boliimde ise Islam iktisad1 calismalarinda kullanilan
metodoloji bilginin kaynagi, varsayimlar ve kullanilan araglar gibi gesitli yonleriyle
tanitilmaktadir. Yazar, arastirmacilarin ilahi olanla insani olani ayirt eden bir yaklasimla
hareket etmeleri gerektigini, ¢linkii ilahi olamin verili ve degismez oldugunu ve bunun da
iktisadin degil ilahiyatin konusu olabilecegini savunmaktadir (s.69). Besinci boliimde
Kur’an’in ekonomiye iliskin hiikiimlerinden Islam iktisad1 ilkeleri gelistirmeyi amaclayan bir
metodoloji Onerilmekte ve bunun cesitli 6rnek uygulamalarn sunulmaktadir. Altinc ve
yedinci boliimlerde genel iktisadi yaklasimin ahlaki bir ¢erceveye oturtulmasinin gerekliligi
anlatilmakta ve bunun yapilabilmesi igin bir yontem Onerilerek, Kur’ani Refah ve Sefalet Yasast
tanttilmaktadir. Khan Miisliiman ekonomistlerin Islam iktisadinin, manevi boyutu olan bir
tiir kapitalizm oldugunu yeterince vurgulayamadiklarini (s.5) diistinmektedir. Bu ¢ercevede,
insanlart hem bu diinyada, hem de ahirette felaha kavusturacak olan bir sistemin

olabilirligini tartisarak manevi kapitalizm adin1 verdigi bir sistem tanimlanmaktadir.

Riba yasag1 ve ilgili konular ikinci kismi olusturan dokuz boliimde ele almmaktadir.
Yahudilik ve Hiristiyanlikta faiz yasaginin tarih igindeki degisimi ve bu degisimin Islami
diisiincedeki riba yasaginda ne Olciide gerceklestigi sekizinci boliimde o6zetlenmekte,
dokuzuncu boliimde riba yasaginin temelini olusturan ayet ve hadisler sunulmaktadir. Bu
yapilirken, yazarin, ribanin dinen yasak oldugunda siiphe olmadig: halde gerek fikhi hiikiim
diizeyinde ve gerekse Islam pratiginde riba igeren islemleri yapanlara diinyevi bir ceza

tanimlanmamisg oldugunu vurgulamasi dikkat ¢ekicidir (s.130).

Onuncu béliimde verilen ana akim Islam iktisadindaki riba tanimmin kaynagmi olusturan
geleneksel fikhi yorumun genis bir degerlendirmesi on birinci boliimde yapilmaktadir.
Yazar, faizin yasak olmasimin sebebi olarak ileri siiriilen adaletsizlie yol acmasi, bedava
yasamaya imkan vermesi, somiirii aract olmasi, iiretken olmamasi, issizlige sebep olmasi,
gelir dagilimimi bozmasi ve ekonomik istikrarsizliga yol agmasi gibi gerekgeleri incelemekte,
bu konularda yapilan degerlendirmeleri gesitli yonlerden elestirmektedir.

Geleneksel riba yorumundan ayrisan ve yazarin modernist diisiince olarak tanimlandig: cesitli

yaklagimlar on ikinci boliimde ele alinmakta, ribaya iliskin tartisma konular: ile ¢oziim
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bekleyen sorunlar on iigiincii ve on dordiincii boliimlerde 6zetlenmektedir. Yazar, Islami
finansin en c¢ok kullandig1 araclarin dayanagini olusturan pesin ve vadeli fiyatlar arasindaki
farkin nasil megru goriilebildiginin agiklanmasina ihtiyag oldugunu vurgulamakta, bu farkin
genel iktisadi yaklasimda faiz oldugunu belirtmektedir (s.188). Khan, benzer sekilde, ribanin
geleneksel yorumunla ¢oziillemeyecek alacaklarin iskontosu, paranin zaman degeri, erken
o0demede bor¢ indirimi, borcun geri 6denmesindeki gecikmenin cezasi, teminatlar ve benzeri

bir¢ok sorunlu alan1 giindeme getirmektedir.

On besinci boliimde, Miisliiman alimler arasinda ticari faiz yasag konusunda bir mutabakat
oldugu iddiasmin dogru olmadig1 anlatilmakta, Islam tarihinde gerceklesen faiz temelli
sayilabilecek uygulamalara 6rnekler verilmektedir. Yazar, bugiinkii Miisliimanlarin mevcut
Islami finans kuruluslarinin Islamiliginden yaygin sekilde siiphe duydugunu, bu
kuruluslarin “karsiz, riskli, ihtiyatsiz ve kiilfetli” (s.210) olabilecegini diistindiiklerini, zira
yaygin beklentinin aksine kar-zarar ortakligi araglarimin ¢ok az kullamildigini (s.211) ileri

surmektedir.

Riba yasagini isleyen ikinci kismin sonunda, on altinct boliimde, mevcut riba yorumunun
gozden gecirilmesine ihtiya¢ oldugu gesitli faiz kullanim alanlarindan verilen 6rneklerle
anlatilmakta, faiz tiirlerinin timiiniin riba olmadig1 seklindeki ribanin 6zgilin anlamina

donmek gerektigi savunulmaktadir (s.228).

Uclincii kisimda Islami bankacilik ve finansin oldukca detayl bir incelemesi yapilmaktadir.
On yedinci boliimde, farkl [slami bankacilik modelleri ve Islami finans sektoriinde
kullanilan araglar tanitilmaktadir. Yazar, siklikla, tamittigi araglarin calisma seklinin
konvansiyonel bankaciliktakilerden bir farki olup olmadigini sormaktadir. Hatta kullanilan
bazi araglarin, konvansiyonel sistemdekilerle farkli mahiyette olmadig1 halde daha maliyetli

oldugunu iddia etmekte (s.249), buna konut finansmani alanindan (s.241) 6rnek vermektedir.

On sekizinci boliimde, Islam iktisadinda faizli uygulamalara alternatif olarak en fazla
deginilen ancak olduk¢a az kullanilan kar-zarar ortakligimma dayali araclarin ciddiyetle ele
alinmas1 gereken sorunlarini incelenmektedir. On dokuzuncu béliimde, gesitli {ilkelerdeki
Islami bankacilik ve finans uygulamalari, tarih, biiyiikliik, kullandiklar1 araglar ve yasal
diizenlemeler gibi gesitli yonlerden tamitilmakta, ilgili uluslararas1 kuruluslar hakkinda bilgi

verilmektedir.

Yazar, kitabin en biiyiik kismi Islami bankacilik ve finans alamnda kullanilan hukuki
hileleri (hiyel) inceledigi yirminci boliime ayirmaktadir. Bu boliimde, konvansiyonel
bankacilik ve finans alaninda yapilan neredeyse tiim islemlerin benzerlerini Islami
bankacilik biinyesinde de yapmay: saglayan yontemler tasnif edilmekte ve islem
ayrintisinda 6zetlenmekte; bazilarina onemli itirazlarin oldugu bu yontemlerin ne sekilde
mesrulastirildigl agiklanmaktadir. Bu bolim Islami finans sektoriiniin miimkiin olan her
tiirlii finansal araci kullanma ¢abasi iginde oldugunu gostermektedir. Khan, onceleri cesitli
zorunluluklar sebebiyle izin verilen konvansiyonel finans sistemininkilere benzeyen

araclarin kullaniminin zamanla azalacagi ve faizli yontemlerden uzaklasilacag beklendigi
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halde, bugiin tam tersine Islami finans kurumlariin digerlerine daha ¢ok benzeyerek onlarla
rekabet etmeye ¢alistigini ileri siiren Taqi Usmani’den alinti yapmaktadir (s.367). Yazar, riba
tanim1 dogru yapilmis olsayd: biitiin bu hilelere ihtiya¢ duyulmayacagin diisiinmektedir
(s.367). Ona gore bu yapilmadig1 i¢in Miisliiman ekonomistler faizi ortadan kaldiramayip,
gizlenmis sekilde faizi koruyan, daha yiliksek masraf, daha biiyiik risk ve daha fazla
verimsizlik igeren bir riyakarlikla hareket eden Islami finans sektdriiniin olusturulmasina
destek vermiglerdir (s.368).

Yirmi birinci boliimde, Islami sigorta (tekafiil) ele alinmakta, konvansiyonel sigorta ile
farklar1 ortaya konulmakta ve cesitli uygulama modelleri tamitilmaktadir. Yazar, tekafiil
sistemine iliskin ¢0ziim bekleyen sorunlari siralamakta ve kullamilmakta olan tekafiil

uygulamalarindan 6rnekler vermektedir.

Kitabin tek boliimden olusan son kisminda giliniimiiz zekat uygulamalarina iliskin
degerlendirmeler yapilmaktadir. Zekat kurumunun geleneksel yorumu tanitilmakta, eskiden
var olamayip son donemlerde ortaya ¢ikan yeni gelir ve servet tiirlerinin bu kapsamda nasil
ele alindig1 incelenmektedir. Yazar, bircok acidan benzersiz olan zekat sisteminin Islam’in ilk
donemlerindeki sekilde isletilmesi 1srarinin, sistemi giiniimiiz toplumunun ihtiyaglarin
karsilamada etkisiz hale getirdigini ve bu konunun yeniden diisiiniilmesi gerektigini
savunmaktadir (s.5). Ona gore, gerek nisab miktar1 ve gerekse zekat orani yOniiyle eski
sistemin uygulanmaya devam edilmesi zekatin amacina uygun degildir. Yazar, bu
cercevede, mevcut uygulamalarin ortaya ¢ikardigi celiskili ve adil olamayan durumlara
ornekler vermekte ve zekatin amacina uygun sekilde varligin siirdiirmesini saglayacak bir

diizenleme Oonermektedir.

Khan, kitapta ele aldig1 konularin neredeyse tamaminda, ayrintili sekilde ilgili literatiire
deginmekte ve bircok yerde alintilar yapmaktadir. Bu yaklasim, kitabin kaynakgasina,
yazildigi zamana kadarki tiim Islam iktisad1 literatiiriiniin bibliyografyasi olma niteligi

kazandirmaktadir.

Kitap gerek kapsami ve gerekse konuyu ele alis yoniiyle, Islam iktisad1 ve finansi alaninda
egitim, arastirma, uygulama, danismanlik ve diizenleme faaliyeti yiiriiten tiim ilgililere hitap
etmektedir. Kitapta Islam iktisadina iligkin akla gelebilecek konularin tamamu gerek teori ve
gerekse uygulama yoniiyle ele alinmig, her bir degerlendirme bashgma iliskin sorunlar
ortaya konulmus, bunlarla ilgili tartisma ve farkli goriisler 6zetlenmis ve bazi sorunlara
yonelik ¢oziim nerileri sunulmustur. Kitap, Islam iktisadinin ne ve nelerle ilgili oldugunu
ogrenmek isteyen ortalama okuyucunun da, ilgili herhangi bir alandaki tartismalardan
haberdar olmak isteyen profesyonellerin de ilgisini ¢ekebilecek bir kapsam ve igerige
sahiptir. Ozellikle konunun uzmanlarmin, katihp katilmamalarindan bagimsiz olarak,
yazarin kitapta ortaya koydugu goriis ve elestirilerden haberdar olmalari1 6nem tagimaktadir.
Zira ayikin goriiglerin uygun sekilde ele alinmasi, bu alandaki sorunlarin ¢oziimiine katki

saglayacaktir.
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