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Yayin ilkeleri
Kocatepe Islami Ilimler Dergisi, hakemli
akademik bir dergi olup yilda iki say1 elektronik
olarak yayimlanir. Gerektigi durumlarda bu
sayllarin disinda o6zel veya ek sayilar
yayimlanabilir. Sosyal ve Beseri Bilimler/ilahiyat
alanina dair arastirma makaleleri yayimlar.
Derginin kapsamina Temel islam Bilimleri'nden
Tefsir, Hadis, Kelam, Islam Hukuku, Islam
Mezhepleri Tarihi, Tasavvuf, Arap Dili ve
Belagati/Edebiyati, Kiraat alanlari; Felsefe ve Din
Bilimleri'nden Islam Felsefesi, Din Felsefesi, Din
Psikolojisi, Din Sosyolojisi, Din Egitimi, Dinler
Tarihi, Mantik alanlari;; fIslam Tarihi ve
Sanatlari'ndan islam Tarihi, Tiirk Islam Sanatlari
Tarihi, Tiirk Islam Edebiyati, Tiirk Din Musikisi
alanlar ile Din Kiltiiri ve Ahlak Bilgisi Egitimi
alanindan calismalar girmektedir.
Kocatepe Islami Ilimler Dergisi'ne gonderilecek
yazilarda; alaninda bir boslugu dolduracak 6zgiin
bir makale olmasi1 veya daha 6nce yayimlanmis
calismalar1 degerlendiren, bu konuda yeni ve
dikkate deger gortisler ortaya koyan bir inceleme
olma sart1 aranir.
Makalelerin dergide yayimlanabilmesi i¢in, daha
once baska yerde yayimlanmamis veya
yayimlanmak {izere kabul edilmemis olmasi
gerekir. Daha once bilimsel bir toplantida
sunulmus bildiriler, bu durum agikg¢a belirtilmek
sartiyla kabul edilebilir.
Makale ad1 Tiirkge ve Ingilizce olarak yazilmaly;
yazarlarin adlari, soyadlari, akademik unvanlari,
galistiklar1  kurum ve  ORCID bilgileri
belirtilmelidir. Ayrica yazarlarin iletisim bilgileri
(e-posta adresleri) tam olarak verilmelidir.
Kocatepe Islami ilimler Dergisi'nin yazim dili
Tirkiye Tiirkcesidir. Ancak her sayida derginin
1/3'iinii gegmeyecek sekilde Ingilizce ve Arapga
ile yazilmig yazilara da yer verilebilir. Ingilizce ve
Arapca yazilarin Tiirkge baslik, 6z ve abstract
icermesi; Arapc¢a yazilarin ayrica Latin Alfabesi
kullanilarak  yazilmis kaynakca icermesi
gereklidir.
Arastirma makalesinin hacmi en az 3.000, en
fazla 10.000 kelime olmahdir (6z abstract,
kaynakca dahil). Makalelerin Tiirk¢e baslik, 6z
(250-300 kelime), anahtar kelimeler (en az 5
kavram), ingilizce bashk, abstract (250-300
kelime), keywords (en az 5 kavram) ve isnad Atif
Sistemi 2. edisyonda hazirlanan kaynakca
icermesi gereklidir.
Makalenin derginin yazim kurallarina uygun
olarak hazirlanip sisteme yuklenmesi
gerekmektedir.
Yazarin veya yazarlardan en az birisinin doktor
tinvanina sahip olmasi gerekir. Tezden tretilen

The Publication Principles
Journal of Kocatepe Islamic Sciences is a peer-
reviewed, and academic journal that is published
electronically twice a year when necessary, special or
additional issues can be published. It publishes
scientific researches article about Social and Human
Sciences/Theology field.
The scope of the journal includes studies in the
following fields: - Basic Islamic Sciences: Tafsir, Hadith,
Kalam, Islamic Law, History of Islamic Sects, Sufism,
Arabic Language and Literature and Kiraat; -
Philosophy and Religious Sciences: Islamic Philosophy,
Philosophy of Religion, Psychology of Religion,
Sociology of Religion, Religious Education, History of
Religions, Logic; - Islamic History and Arts: History of
Islam, History of Turkish Islamic Arts, Turkish Islamic
Literature, Turkish Religious Music; - Education of
Religious Culture and Ethics.
It is required that the articles to be sent to Journal of
Kocatepe Islamic Sciences is an original article filling a
gap in the related field or an analysis evaluating
previously published studies and presenting new and
significant opinions about this issue.
In order for the articles to be published in the journal,
they should not be previously published or accepted
for publication elsewhere. Reports presented
previously at a scientific meeting may be accepted on
condition that this is clearly indicated.
Title of the article should be written in Turkish and
English, and the authors’ names, surnames, academic
titles, institutions they work in, and ORCID information
should be specified. Additionally, the authors’ contact
information (e-mail addresses) should be given
completely.
The language of Journal of Kocatepe Islamic Sciences is
Turkish. However, not exceeding 1/3 of the journal,
English and Arabic articles may also be included in
each issue. English and Arabic articles should include
Turkish title, Turkish and English abstracts, and Arabic
articles should also include a bibliography in Latin
letters.
The length of a research article should be at least 3.000
and no more than 10.000 words (including Turkish
and English abstracts, bibliography). It should include
Turkish title, Turkish abstract (250-300 words), key
words in Turkish (at least 5 terms), English Title,
English abstract, key words in English (at least 5
terms), and bibliography prepared in accordance with
the Isnad Citation Style 2nd version.
The article should be prepared in accordance with the
author guidelines and then uploaded to the system.



makalelerde 6grenci ilk yazar, danisman ikinci
yazar olmalidir.

Bir sayida ayni yazara ait en fazla bir calisma
yayimlanabilmektedir.

Haziran ve Aralik ayinda yayimlanan dergiye
makale kabul tarihleri Haziran sayisi i¢in 1 Ocak
- 1 Nisan; Aralik sayisiicin ise 1 Temmuz - 1 Ekim
arasidir. Bu tarihlerden sonra gelen basvurular
kabul edilmeyecektir.

Ozel Say1 Yayimlama Politikas1

Dergimizde Yayin Kurulu'nun talebi iizerine
yilda bir kez 6zel say1 yayimlanabilir. Ozel sayida
yer almasi icin gonderilen makaleler dnce yayin
kurulunca dergi ilkelerine uygunluk agisindan
incelenir. Sonra derginin yazim kurallarina
uygunluk acisindan incelenir ve intihali dnlemek
icin benzerlik taramasi yapilir. Bu asamalardan
sonra cift tarafli kérleme modelinin kullanildig:
akran degerlendirmesi siirecine ahmr. Ozel
saylya gonderilen makaleler de “degerlendirme
siireci” sayfasinda ilan ettigimiz ilkelere uygun
olarak degerlendirilecektir.

Atif ve Referans Sistemi

Kocatepe Islami ilimler Dergisi, atif ve kaynakca
yaziminda Isnad Atf Sistemi 2. edisyonunun
kullanilmasini sart kosmaktadir.

intihal Tespit Politikasi

Intihal tespitinde intihal.net yazihmi aracihgiyla
makalelerin daha 6nce yayimlanmamis oldugu ve
intihal icermedigi teyit edilir. Dergimizde
maksimum benzerlik orani, %20 olarak kabul
edilmektedir.

Yayin ve Degerlendirme Ucreti

Kocatepe Islami ilimler Dergisi yazarlardan
makale degerlendirme ve yayin siireci igin
herhangi bir iicret talep etmemektedir.

Cikar Catismalari

Kocatepe Islami ilimler Dergisi yazarlara ve
hakemlere derginin yayin stirecinin bagimsiz ve
tarafsiz bir sekilde stirdiiriilecegini garanti eder.
Birden fazla yazarh ¢alismalarda, hakem siireci
tamamlanan ¢alismanin sonunda katki orani
beyani, varsa destek ve tesekkiir beyani, catisma
beyanina yer verilmelidir. Ayrica hakem siireci
tamamlaninca yazarlardan ¢ikar ¢atismasi beyan
formunu doldurup sisteme yiiklemeleri istenir.
Telif Hakki

Yazarlar, Kocatepe islami Ilimler Dergisi'nde
yayinlanan  ¢alismalarinin  telif  hakkina
sahiptirler ve calismalari Creative Commons Atif-
GayniTicari 4.0 Uluslararas1 (CC BY-NC 4.0)
olarak lisanshdir.

The author or at least one of the authors must have a
doctor's degree. In articles produced from the thesis,
the student must be the first author and the advisor
should be the second author.
One study of an author can be published at most in an
issue.
Article acceptance dates of the journal published in
June and December are between 1 January and 1 April
for the June issue and 1 July and 1 October for the
December issue. Applications received after these
dates will not be accepted.
Editorial oversight and processing concerning
special issues
A special issue can be published in the journal once a
year upon the request of the Editorial Board.
Manuscripts sent for inclusion in a special issue are
first subjected to editorial review. Then it is examined
in terms of compliance with the writing rules of the
journal and similarity is scanned to prevent plagiarism.
After these stages, it is taken into the peer review
process in which the double-blind model is used.
Articles sent to the special issue will also be evaluated
in accordance with the principles we announced on the
"Peer-Review Processes" page.
Citation and Reference System
Journal of Kocatepe Islamic Sciences requires the Isnad
Citation Style 2nd edition for writing, citation and
reference.
Plagiarism Detection Policy
In detecting plagiarism, it is confirmed with the
intihal.net software that articles have not been
published before and do not include plagiarism. The
maximum similarity rate in journal is accepted as20%.
Processing and Printing Charge
Journal of Kocatepe Islamic Sciences does not ask for
processing and printing charge from the authors.
Conflict of Interest
Journal of Kocatepe Islamic Sciences ensures that the
publishing process is carried out objectively and
independently for the authors and reviewers. The
studies having more than one author should include
contribution rate statements of support and
appreciation statement, if there are, and statement of
conflict at the end of the study completing the process
of peer-review. Also, it is demanded from the authors
to fill out the form for declaration of conflict of interest
and upload to the system when the process of peer-
review is ended.
Copyright
Authors publishing with Journal of Kocatepe Islamic
Sciences retain the copyright to their work, licensing it
under the  Creative Commons  Attribution-
NonCommercial 4.0 International (CC BY-NC 4.0)
license.



Yapay Zeka Politikasi

Bu politika, dergimize gonderilen makalelerde
yapay zekanin kullanimiyla ilgili etik ve bilimsel
standartlari belirlemeyi amaclamaktadir.

Yapay zekanin akademik makale yaziminda ve
analizinde dogru bir sekilde kullanilmasim
saglamak; veri gizliligi ve akademik diristlik
ilkelerini korumak bu politikanin temel hedefidir.
Bu politika yapay zeka araclarinin kullanim alani,

kullanim sekli ve Kkapasitesi noktasindaki
gelismelere bagh olarak gerektiginde
guncellenecektir.

Bu politika, Kocatepe Islami [limler Dergisi'nin etik
ilkeleri ve yayin politikalarina baghdir.
Yapay zeka araglarn dergiye gonderilecek
makalelerin yalnizca dilbilgisi, yazim hatalar1 ve
tislup tutarliligini kontrol etmek i¢in kullanilabilir.
Kocatepe Islami ilimler Dergisi makale
degerlendirme siireglerinin hi¢cbir asamasinda
yapay zeka araclarini kullanmamayi taahhiit eder.
Yapay Zeka Kullaniminda Dikkat Edilmesi
Gereken Hususlar:
1. Seffaflik  ve Sorumluluk (Hesap
Verebilirlik): Yapay zekanin kullanildigi her
surecte seffaf olunmalidir. Hangi asamalarda ve
nasil kullanildig, verilerin nasil toplandig1 agike¢a
belirtilerek yapay zekanin katkisi ifade edilmelidir.
Kocatepe islami ilimler Dergisi yazar beyanin
yayimlanan makalelerin kapaginda sunacaktir.
2. Dogruluk: Yapay zeka tarafindan tretilen
icerigin/bilgilerin dogrulugu tespit edilmeli elde
edilen veriler kaynaklar iizerinden Kkontrol
edilmeli ve dogrulanmasi gerekir.
3. Sorumluluk: Yapay zekanin  kullanimi
sonucunda ortaya konan verilerin her tirli
sorumlulugu yazara aittir. Bu sebeple yazar, yapay
zekadan faydalandigi noktalar titizlikle incelemeli
ve sorumlulugun kendisinde oldugunu bilmelidir.
4.  Tarafsizlik: Yazarlar, = potansiyel  ¢ikar
catismalarimi agik¢a beyan etmeli ve tarafsizlik
ilkelerine uygun hareket etmelidir. Yapay zekanin
tarafsiz kullanimini saglamak i¢in diizenli denetim
ve degerlendirme siiregleri olusturulmalidir.
5. Gizlilik ve Giivenlik: Kisisel verilerin gizliligi ve
glivenligi korunmalidir. Veri toplama, depolama ve
isleme siireclerinde taraflarin mahremiyetine
saygl gosterilmeli ve uygun giivenlik onlemleri
alinmahdir.
6. Kaynak Gosterimi: Dipnot ve kaynakca
kisminda yapay zekaya yer verilmemelidir. Yapay
zekanin kullanimi etik beyan kisminda ifade
edilmelidir.

Makale Degerlendirme Siireci
Dergiye gonderilecek yazilarin, dergi yazim
kurallarina uygun hazirlanmasi gerekmektedir.
Yayimlanmak tizere goénderilen biitiin yaz tiirleri
(sempozyum bildirisi, kitap degerlendirme yazilari

Artificial Intelligence Policy
This policy aims to establish ethical and scientific
standards regarding the use of artificial intelligence (AI)
in articles submitted to our journal.
The primary objectives of this policy are to ensure the
proper use of Al in writing and analyzing academic
articles, and to uphold data privacy and academic
integrity principles.
This policy will be updated as necessary based on
developments concerning the application, methods, and
capacities of Al tools.
It adheres to the ethical principles and publication
policies of Journal of Kocatepe Islamic Sciences.
Al tools may only be used to check grammar, spelling
errors, and stylistic consistency in articles submitted to
the journal.
Journal of Kocatepe Islamic Sciences commits to
refraining from using Al tools at any stage of its article
review processes.

Considerations in the Use of Artificial Intelligence:
Transparency and Accountability:

1. Transparency must be maintained in every process
where Al is utilized. The stages and methods of Al use, as
well as how data is collected, should be clearly stated, and
the contribution of Al must be explicitly acknowledged.
Journal of Kocatepe Islamic Sciences will present author
declarations on the covers of published articles.

2. Accuracy: The accuracy of content/information
produced by Al must be verified, and the obtained data
should be cross-checked and validated against reliable
sources.

3. Responsibility: Authors bear full responsibility for the
data generated through Al use. Therefore, authors should
carefully review the points where they rely on Al and
recognize their accountability.

4. Impartiality: Authors must transparently declare
potential conflicts of interest and act in accordance with
the principles of impartiality. To ensure unbiased use of
Al, regular monitoring and evaluation processes should
be implemented.

5. Privacy and Security: The confidentiality and security
of personal data must be safeguarded. Privacy of all
parties should be respected during data collection,
storage, and processing, and appropriate security
measures must be taken.

6. Source Attribution: Al should not be included in
footnotes or bibliographies. The use of Al should instead
be disclosed in the ethical statement section.

Article Evaluation Process
The texts that will be sent to the journal should be
prepared according to the author guidelines of the
journal. All article types (including symposium papers,
book reviews) that are sent for being published are gone



dahil) Yaymn Kurulu incelemesi, On Kontrol ve
Hakem Degerlendirme stire¢lerinden
gecirilmektedir.

1. Yayin Kurulu incelemesi

Dergimize ulasan calismalar 30 giin igerisinde
yayin kurulu tarafindan incelenir. Yetersiz goriilen
calismalar hakem stirecine alinmadan yayin kurulu
tarafindan yazara iade edilir.

2. On Kontrol Siireci

Yayin kurulu tarafindan incelenen makaleler 6n
kontrol siirecine alinir. Bu asamada intihal.net
yazilimi aracilifiyla intihal taramasi yapilr.
Dergimizde maksimum benzerlik orant %20
olarak kabul edilmektedir. Makaleler dergi yazim
ilkeleri ~ yoniiyle  incelenir  bulgular  6n
degerlendirme formuna islenir. Yazara diizeltmesi
icin sevk edilir. On kontrol siirecinde yazilar
derginin yazim ilkelerine uygunluk agisindan 1
defa incelenir, talep edilen degisiklikler
gerceklesmedigi takdirde reddedilir ve ayni yayin
déneminde isleme alinmaz. On inceleme en fazla
20 giin icinde tamamlanir.

3. Hakem Degerlendirme Siireci

On kontrol asamasinin ardindan ¢alismalar hakem
degerlendirme siirecine dahil edilir. Calismanin
konusuna gore atanan “Alan editéri” hakem
surecini yonetir.

Alan editort, oncelikli olarak konu ile ilgili doktora
tezi, kitap veya makalesi bulunan en az iki hakemin
degerlendirmesine makaleyi sunar. Hakem siireci,
cift tarafli kor hakemlik uygulamasi ¢ercevesinde
gizlilik i¢inde yiiritiiliir. Hakemlerden inceledigi
calisma hakkindaki goriis ve kanaatlerini online
makale degerlendirme formuna isaretlemesi ve
calisma hakkindaki diisiincelerini metin kutusuna
yazmasl talep edilir. Yazara, hakem goriislerine
katilmamasi halinde itiraz ve goriislerini savunma
hakki verilir. Alan editorii, yazar ve hakem
arasinda, gizliligi koruyarak karsilikli iletisimi
saglar. Hakemler degerlendirdikleri g¢alismay1
kendi ¢ikari i¢in kullanmayacagini, calismayla ilgili
hicbir bilgi ve belgeyi ugcilinci bir kisi ile
paylasmayacagini taahhiit etmis olurlar.

Bir arastirmanin dergiye kabulii i¢cin en az iki
hakemden olumlu degerlendirme almasi gerekir.
Bir hakemin olumlu, ikinci hakemin olumsuz
degerlendirme yapmasi durumunda arastirma,
liciincii hakeme goénderilebilir. Iki hakemin
olumsuz degerlendirmesi durumunda arastirma
dergide yayimlanmaz.

Hakemlerin  inceledikleri  metinde  tashih
yapilmasini istemeleri halinde, ilgili raporlar
yazara gonderilir ve c¢alismasini tashih etmesi
istenir. Tashihin en fazla 10 giin icinde

through the processes of Pre-Control and Peer-Review
Evaluation.

1. Editorial Board Review

The articles sent to our journal are evaluated by the
Editorial Board in 30 days. The studies that are
considered as inadequate are returned to the author by
the Editorial Board before the process of peer-review.

2. Pre-Control Process

The articles which are considered as adequate in the pre-
control process enter into the process of peer-review for
the evaluation or are sent to the author for meeting the
requirements. The author highlights the changes with
red on the article sent. The articles that have been
investigated for one time but cannot complete the pre-
control process are returned to the author and are not
put into process again in the same publication period.
The articles which are considered as adequate, the
content of the article is investigated with the metadata in
the Dergipark system. Also, plagiarism detection is
carried out through the intihalnet software. The
maximum similarity rate in journal is accepted as 20%.
Findings of this investigation are recorded to the “Pre-
Control Form” and an evaluation related to the article is
done. This form is uploaded to the Dergipark system in a
way that enables the author to see it. Pre-control process
is completed in maximum 20 days.

3. Referee Evaluation Process / Peer-Review Process
The articles considered as successful by the Editorial
Board in the pre-control process are included to the
process of peer-review. The “Field editor” appointed
follows up the process according to the issue of the
article.The field editor presents the article primarily for
evaluation of at least two reviewers who have a doctoral
dissertation, book, or article related to the issue. The
process of peer-review is carried out confidentially in the
scope of double-blind peer review implementation. The
reviewers/ referees are asked for filling in online article
evaluation form according to their views and opinions
about the article that they have investigated and writing
their ideas about the article on the text box. Authors have
the right of opposition and defence for their ideas on the
condition that the authors disagree with the idea of
reviewer. The field editor provides reciprocal
communication between the author and the reviewer by
maintaining the confidentiality. Reviewers promise that
they will not use the articles that they have evaluated for
their own benefits and they will not share any knowledge
or documents related to the article with third parties.

It is required that an article has positive evaluation from
at least two reviewers for being approved to the journal.
An article can be sent to the third reviewer on the
condition that it has one positive evaluation and one
negative evaluation. An article cannot be published on the
journal when it has two negative evaluations from the
reviewers.

When the reviewers demand revision for the articles they
have examined, related reports are sent to the authors
and they are asked for revision on their articles. It is



tamamlanmasi talep edilir. Yazar, yaptigi tashihleri
kirmizi renk ile belirterek alan editériine sunar.
Alan editorii, yazarin metinde kendisinden talep
edilen duzeltmeleri yapip yapmadigini kontrol
eder ve bu islemi en fazla 7 giin icinde tamamlar.
Hakem, yazardan gelen diizeltilmis metni tekrar
gormek istemesi durumunda inceler ve en fazla 7
giin icinde  kontrol islemini tamamlar.
Hakemlerden gelen goriisler editorler tarafindan
en fazla iki hafta icerisinde incelenerek siireg
tamamlanir.

4. Yayin Siireci

a. Dil Kontrolii

Hakem siirecinden gegen calismalar, Dil Editorleri
(Tirkce ve Yabanci Dil) tarafindan incelenir ve
gerekli ise yazardan tashih istenir. Kontrol islemi,
en fazla iki hafta icinde tamamlanir.

b. Yayin Kurulu incelemesi

Hakem siirecini tamamlamis, dil editérlerinin
kontroliinden ge¢mis makale yayin kurulunun
belirleyecegi cilt ve sayida yayimlanir.

c. Mizanpaj

Yayin kurulunun yayinlanabilir kararini verdigi
calismalar mizanpaj editorii tarafindan derginin
sablonuna uygun olarak diizenlenir.

d. Son Okuma

Mizanpaj islemleri tamamlanan c¢alismalar son
okuma isleminin ardindan dergide yayimlanir.

required that they complete revision in maximum 10
days. The author highlights the changes with red on the
article and presents it to the field editor.

The field editor controls whether the author has
completed the required changes in the article or not and
does this in maximum 7 days. On the condition that the
reviewer wants to see the article after author’s revision,
the reviewer/ referee will check the article again and the
reviewer will complete this in maximum 7 days. This
process is ended following that the ideas of the reviewers
are examined by the editors in maximum two weeks.

4. Publication Process

a. Language Control

The articles completing the process of peer are examined
by the Language Editors (Turkish and Foreign Language),
and if it is required, revision will be demanded. The
control process is completed in maximum two weeks.

b. Editorial Board Decisions

The articles completing the process of peer-review and
language editor checks are published in the volume and
number determined the editorial board.

c. Layout

The articles for which the editorial board has decided as
publishable are prepared in accordance with the journal
template by the editor who is responsible for layout.

d. Last Reading

The articles whose layout processes have been
completed are published in the journal after the process
of final reading.
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Editorden
Degerli okurlar,

Kocatepe Islami ilimler Dergisi’'nin Aralik (7/3) Islami Finans Ozel Sayisini okurlari ile
bulusuyor. Her y1l 6zel say1 yayimlamaya gayret eden derginin bu sayisinda Islami Finans
konusundaki 8 makale yayima uygun bulunmustur. Dergimize gosterdiginiz ilgiden dolay1
tesekkiir ederiz.

Bu sayinin yayimlanmasina katkisi bulunan yazilarin sahibi bilim insanlar1 basta
olmak iizere yayin, hakem ve danigsma kurullarina; sayinin hazirlanmasi siirecinde yogun
mesai harcayan editoér kurulumuza tesekkir ederiz.

2025 yilinda diistniilen 6zel say1 konusu ve makale kabul tarihleri i¢in dergi web
sitesini takip ediniz.

2025 Haziran sayisi icin makale kabul tarihleri 1 Ocak-1 Mart arasidir. Yeterli sayida
makale ulagmasi halinde bu tarihten 6nce makale kabulii kapatilmaktadir.

From The Editor
Dear readers,

Journal of Kocatepe Islamic Sciences December (7/3) Islamic Finance Special Issue
meets with its readers. In this issue of the journal, which endeavours to publish a special
issue every year, 8 articles on Islamic Finance were found suitable for publication. We
appreciate your interest in our journal.

We are grateful to the scientists who contributed to the publication of this issue; to
publication, referee and advisory boards and the editorial board for their hard work during
the preparation of the issue.

For the 2025 special issue topic and article acceptance dates, please follow the journal
website.

Article acceptance dates for the 2025 June issue are between 1 January-1 March. If a
qualified number of articles are received, article acceptance is closed before this date.

Editor/Editor in Chief
Dr. Ogr. Uyesi/Asst. Prof. Mustafa Yasin AKBAS
https://orcid.org/0000-0003-0257-1694
yakbas@gmail.com
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2] Fatih GUCLU

An Analysis of Islamic Stock Markets Literature: Trends, Emerging Themes and Future
Prospects
Abstract
This study aims to provide a comprehensive overview of current knowledge, highlight
research gaps, and identify emerging trends to guide future research in the area of Islamic
stock markets. It addresses the lack of a thorough bibliometric analysis in this area using
reliable databases such as Scopus. The study applied a bibliometric analysis on 624 documents
retrieved from the Scopus database using certain criteria. The Bibliometrix R package was
used to perform the analysis. In this way, the most prolific institutions, authors, documents,
scientific networks between different countries, co-occurrence and co-citation networks, and
trends in the research field were identified in the study. The results reveal that Pacific Basin
Finance Journal and International Journal of Islamic and Middle Eastern Finance and
Management are the journals that contribute the most in this field. The results also reveals
that the most influential authors are M. Masih and S. Hammoudeh. Malaysian universities are
the most productive institutions, while Malaysia is the most cooperative country according to
the country cooperation network. The most studied topics in this field are the comparison of
Islamic and conventional stock markets in terms of performance and volatility spillovers
between them. New topics within Islamic stock markets research field have focused more
COVID-19 and bitcoin. Most of the bibliometric studies in the field of Islamic finance have
focused on Islamic banking, sukuk, Islamic capital markets and takaful.
Keywords: Islamic Finance, Islamic Equity Markets, Islamic Equity Indices, Bibliometric
analysis, Bibliometrix, Sharia-compliant, Scopus.

islami Hisse Senedi Piyasalari Literatiirii Uzerine Bir Analiz: Egilimler, Yeni Temalar
ve Gelecek Ongoriileri

0z
Bu c¢alisma, halihazirdaki bilgiyi kapsamli bir sekilde inceleyip, arastirma bosluklarim
vurgulayarak ve gelisen arastirma egilimlerini belirleyerek Islami hisse senedi piyasalari
alaninda yapilacak ¢alismalara yol géstermeyi amaglamaktadir. Calismada, en kapsaml veri
tabanlarindan Scopus kullanilarak bu alandaki bibliyometrik analiz boslugu doldurulmaya
calisilmistir. Scopus veri tabanindan belirli kriterler kullanilarak alinan 624 belge iizerinde
bibliyometrik bir analiz uygulanmistir. Analizlerde Bibliometrix R paketi kullanilmistir. Bu
sayede calismada; en tretken kurumlar, yazarlar, yaymlar, iilkeler arasindaki bilimsel
isbirlikleri, ortak kelime ve ortak atif aglari ile arastirma alanindaki egilimler belirlenmistir.
Sonuclar, Pacific Basin Finance Journal ve International Journal of Islamic and Middle Eastern
Finance and Management dergilerinin bu alana en ¢ok katki saglayan dergiler oldugunu ortaya
koymaktadir. En etkili yazarlar ise M. Masih ve S. Hammoudeh olarak belirlenmistir. Malezya
tiniversiteleri en liretken kurumlar iken, iilke isbirligi agina gére Malezya, en ¢ok isbirligi
yapan iilkedir. Bu alanda en ¢ok calisilan konular, islami ve konvansiyonel hisse senedi
piyasalariin performans agisindan karsilastirilmasi ve aralarindaki volatilite yayilimlaridir.
Islami hisse senedi piyasalar1 aragtirma alanindaki yeni konular daha ¢ok COVID-19 ve
bitcoin'e odaklanmustir. islami finans alanindaki bibliyometrik calismalarin ¢ogu Islami
bankacilik, sukuk, islami sermaye piyasalari ve tekafiil iizerine odaklanmustir.
Anahtar Kelimeler: islami Finans, islami Pay Piyasalari, Katilim Endeksleri, Bibliyometrik
analiz, Bibliometrix, Ser’i uygunluk, Scopus.

Introduction

Stock markets are a vital component of the financial system, allowing companies to
raise capital and offering higher returns for investors than bank deposits and debt
instruments. Nevertheless, specific stock markets may have distinctive characteristics linked
to the religious, ethical, or social values upheld by their stakeholders. A prime instance is
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provided by Islamic stock markets, which are integrated into the conventional stock market
but adhere to the principles of Islamic finance. These investments are considered a reasonable
and legitimate investment vehicle for investors who seek to avoid interest income, as they
provide capital gains and dividends rather than interest income. In addition, the fact that Islam
promotes risk and profit sharing,! and favors partnerships instead of borrowing?2 increases the
attractiveness of stock investments for Muslims. Despite the compatibility of stock markets'
structure with Islamic principles, some features inherently conflict with the rules of Islam.
From an I[slamic perspective, it is not possible to be a partner in every company, whether
through stocks or directly. To be a shareholder, the company mustn't engage in certain
activities prohibited by Islam, such as alcohol, gambling, interest, etc. In addition, the
company's income should not be derived from these activities and should not gain interest
income or pay interest for debt as Islam prohibits interest and interest-based activities and
policies.3 However, individuals can’t examine all the companies traded on the stock markets
and determine which are Sharia-compliant. In this regard, Islamic stock markets identify
Sharia-compliant stocks traded in conventional stock markets for investors using their Islamic
screening criteria. Although the criteria used are subject to criticism regarding their Islamic
authenticity, Islamic stock markets provide a valuable contribution for Muslim investors by
serving as an alternative to their conventional counterparts.

Sharia-compliant equity investments can be made through various channels, such as
exchange-traded funds, Islamic mutual funds, or individual portfolios based on Islamic stock
indices. Islamic stock indices apply sector-based and accounting-based screens to filter out
companies that violate Islamic principles. The sector-based screen concerns whether a
company and its subsidiaries or affiliated holding companies are involved in prohibited
industries such as pork-related products, alcohol, tobacco, gambling, interest-based financial
activities.* Accounting-based screening is the second step for companies that pass the sector-
based screening, ensuring that their business activities follow Islamic principles. The ideal
accounting-based screening aims to exclude companies that have interest-based transactions,
such as keeping cash in interest-bearing accounts or borrowing money with interest.
However, due to diversification and risk management challenges, index providers may adopt
a more tolerant approach to the financial criteria.> Therefore, accounting-based screening
compares specific financial ratios, such as debt-to-market capitalization and receivables-to-
market capitalization, with predefined thresholds. However, these screens are not uniform
across different index providers and may vary in terms of the criteria and thresholds used.®
Moreover, the membership of Islamic stock indices is not static and may change over time due
to the periodic reviews of the index providers.

Since the inception of the first Islamic stock index in 1999, there has been a growing
literature on various aspects of Islamic stock markets, such as performance, risk, efficiency,
spillovers, diversification, etc. However, there is a lack of a comprehensive and systematic

1 Muhammet Yurtseven, “Katilim Finans Sistemine Yonelik Ser’i/Fikhi Yonetisimle Yapilandirilmis Kurumsal
Model Onerisi,” Kocatepe Islami ilimler Dergisi 6 /Katihim Finans Ozel Sayisi (October 15, 2023), 92-119.

2 Mohammad Asif Niaman - Hakan Aslan, “Islamic Finance as an Alternative of Infrastructure Financing for Asian
Landlocked Developing Countries,” Kocatepe Islami [limler Dergisi 6/0zel Say1 (October 15, 2023), 38-63.

3 Muhammet Fatih Canbaz, “Universite Ogrencilerinin Islam iktisad1 ve Finansi Egitimine Bakis Agilarinin Tespit
Edilmesi,” Kocatepe Islami [limler Dergisi 6/0zel Say1 (October 15, 2023), 64-91.

4 Catherine S.F. Ho - Nor Erna Nabila Mohd-Raff, “External and Internal Determinants of Performances of Shariah
and Non-Shariah Compliant Firms,” International Journal of Islamic and Middle Eastern Finance and Management
12/2 (2019), 236-253; Nurullah Tirman - ibrahim Kececi, “Katilim-Esasli Yatirim Fonlarinda Olusan Mahzurlu
Gelirlerin Sosyal Yardim Faaliyetlerine Aktarilmasina iliskin Bir Oneri,” Kocatepe Islami ilimler Dergisi 6 /Ozel Say1
(October 15, 2023), 303-319.

5 Abdelbari El Khamlichi et al., “Islamic Equity Indices: Insight and Comparison with Conventional Counterparts,”
Bankers, Markets and Investors 130 (2014), 69-80.

6 Dogan Oztiirk - Suayip Ozdemir, “Global Islami Hisse Senedi Endekslerinin Markov Rejim Degisim Modeli ile
Incelenmesi,” Kocatepe Islami [limler Dergisi 7/1 (April 27, 2024), 78-98.
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review of the existing literature on this topic, which would provide a clear picture of the
current state of knowledge, the main research gaps, and the future research directions. Most
of the bibliometric studies on Islamic finance have focused on more broader domain like
Islamic capital markets? or specific instruments such as sukuk and its variants (i.e., green
sukuk, SRI sukuk, etc.).8 However, the number of bibliometric studies specifically on Islamic
equity markets is limited. Moreover, the only known bibliometric research on Islamic stock
markets by Firmansyah (2022) used dimension.ai as a database source instead of Scopus and
WoS,? the most widely used and reliable sources in bibliometric analysis. Therefore, this study
aims to fill this gap and provide a deeper insight into this area of research by conducting a
comprehensive and systematic bibliometric analysis of the studies on Islamic stock markets
using Scopus as a data source. The time span of the analysis is from 2000 to 2023,
corresponding to the rapid development and expansion of Islamic stock markets worldwide.

The rest of this paper is organized as follows: Section 1 describes the data collection
and analysis method, Section 2 presents the results of the bibliometric analysis, and last
section includes discussions and conclusion.

1. Research Method and Data Collection

Bibliometric analysis uses quantitative approaches to enhance published research's
description, evaluation, and monitoring, thereby improving review quality through systematic
and transparent processes. These techniques help literature reviews by guiding researchers
to influential works, mapping research fields objectively, and offering new insights into
knowledge trends and nuances within specific scientific areas.’® The popularity of
bibliometrics analysis surged as easily accessible online databases, such as Web of Science and
Scopus, became widespread. Concurrently, the availability of software like VOSviewer,
Bibliometrix, and BibExcel facilitated the conduct of bibliometric analysis.11

Scopus is retrieved as the source database for this study, one of the most used data
sources for bibliometric studies.!? Within Scopus, an extensive repository of scientific
publications, a diverse array of components of scholarly works are indexed. These
components, sourced from external publishers, encompass crucial elements, including titles,
abstracts, keywords, author identities, affiliations, and bibliographic references. The

7 Roslina Mohamad Shafi - Yan-Ling Tan, “Evolution in Islamic Capital Market: A Bibliometric Analysis,” Journal of
Islamic Accounting and Business Research, (February 10, 2023).

8 Azhar Alam et al, “How Does Sukuk Investment Perform? A Literature Review,” International Journal of
Professional Business Review 8/7 (July 25, 2023), e02580; Andrea Paltrinieri et al., “Islamic, Socially Responsible,
and Conventional Market Comovements: Evidence from Stock Indices,” Thunderbird International Business Review
61/5 (September 2019), 719-733; Indar Fauziah Ulfah et al,, “A Structured Literature Review on Green Sukuk
(Islamic Bonds): Implications for Government Policy and Future Studies,” Journal of Islamic Accounting and
Business Research, (August 22, 2023).

9 Muhamad Ferdy Firmansyah, “A Scientometric Analysis in Islamic Equity Market: Where Shall We Go?”
International Journal of Islamic Business Ethics 7/1 (March 31, 2022), 40.

10 Fatih Gliglii - Muhammet Fatih Canbaz, “Paya Dayali Kitle Fonlamas: Literatiiriiniin On Yilinin Bibliyometrik
Analizi,” Politik Ekonomik Kuram 8/3 (2024), 814-833.

11 Naveen Donthu et al., “How to Conduct a Bibliometric Analysis: An Overview and Guidelines,” Journal of Business
Research 133 (September 2021), 285-296; Zhao Liu, “Mapping the Research Trends of Third Language
Acquisition: A Bibliometric Analysis Based on Scopus,” Frontiers in Psychology 13 (November 3,2022), 1021517;
Ivan Zupic - Toma? Cater, “Bibliometric Methods in Management and Organization,” Organizational Research
Methods 18/3 (July 2015), 429-472.

12 Azhar Alam et al., “History and Development of Takaful Research: A Bibliometric Review,” SAGE Open 13/3 (July
2023), 21582440231184852; Rana Albahsh - Mohammad F. Al-Anaswah, “Bibliometric Analysis of Corporate
Governance: Past, Present, and Future Research Agenda,” Corporate Ownership and Control 20/3 (2023), 146-
168; Paolo Pietro Biancone et al., “The Bibliometric Analysis of Islamic Banking and Finance,” Journal of Islamic
Accounting and Business Research 11/9 (October 12, 2020), 2069-2086.
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repository within Scopus is a culmination of contributions from scientific publishers across
the globe, showcasing a comprehensive collection of scholarly outputs.13

To comprehensively encompass relevant studies, this study followed Mohamad Shafi
and Tan (2023) by utilizing the search string “ "islamic stock* ind*" or "islamic equit* ind*" or
"islamic stock*" or "islamic equit*" or "islamic stock* market*" or "islamic equit* market*" or
"shariah-compliant stock* ind*" or "shariah-compliant equit* ind*" or "shariah-compliant
stock*" or "shariah-compliant equit*" or "shariah-compliant stock* market*" or "shariah-
compliant equit* market*" or "shari’ah-compliant stock* ind*" or "shari’ah-compliant equit*
ind*" or "shari’ah-compliant stock*" or "shari’ah-compliant equit*" or "shari’ah-compliant
stock* market*" or "shari’ah-compliant market*" or "sharia-compliant stock* ind*" or "sharia-
compliant equit* ind*" or "sharia-compliant stock*" or "sharia-compliant equit*" or "sharia-
compliant stock* market*" or "sharia-compliant market*" or "syariah-compliant stock* ind*"
or "syariah-compliant equit* ind*" or "syariah-compliant stock*" or "syariah-compliant
equit*" or "syariah-compliant stock* market*" or "syariah-compliant market*"” within article
titles, abstracts, and keywords.1* This search spanned from 2000 to 2023. The inclusion
criterion involves articles, article reviews, books, book chapters, and conference papers. The
investigation was explicitly confined to English language sources.

Following Benomar et al. (2022) and Liu (2022), the study conducted a text data mining
procedure and generated thesaurus files to prevent coding inaccuracies and consolidate
variations of keywords, author names, and affiliation names with distinct spellings. Ignoring
this process negatively affects frequency, co-occurrence, and co-citation analyses.!> Hence,
plural and singular usages (e.g., stock/stocks), synonyms (e.g., stocks/equities), abbreviations
and their complete forms (e.g., CAPM/capital asset pricing model), different words expressing
the same concept (e.g. Islamic/shari'a compliant), the same words written in different ways
(e.g., co-integration/cointegration) were corrected in keywords. Nevertheless, keywords
displaying only partial similarity were not merged, given their potential divergent meanings
(e.g., Islamic stock markets/Islamic stock indices). Different variations of an author's name
were recoded into one (e.g., ismath bacha o./bacha o.i.). Lastly, the author’s affiliation names
were corrected. Duplicate affiliation names merge into one of the variations (e.g., Universiti
Malaya/University of Malaysia)

The study has used the Bibliometrix R package for bibliometric analysis. Bibliographic
data from several sources, such as WoS and Scopus, can be imported by Bibliometrix. It also
performs comprehensive scientific map analysis such as co-citation, co-occurrence, and
country collaboration (Biancone et al., 2020).16

2. Results
2.1. Descriptive Analysis

Table 1 shows the applying of exclusion and inclusion identified 624 documents
obtained from 213 sources. These documents encompassed a timespan from the year 2000 to
2023. The documents contained 552 keywords plus (ID), 1,542 author’s keywords (DE), and
1229 authors. Out of the total records, 57 were single-authored, indicating a significant
collaborative nature of the theme. The collaboration index was 2.08 and percentage of
international co-authorship was 41.99%. As illustrated in Figure 1, %92.15 (575) of
documents were articles, 4.49% (28) were conference proceedings, 1.76% (11) were book
chapters, 1.28% (8) were reviews, and 0.31% (2) were books. This distribution emphasizes

13 Jeroen Baas et al, “Scopus as a Curated, High-Quality Bibliometric Data Source for Academic Research in
Quantitative Science Studies,” Quantitative Science Studies 1/1 (February 2020), 377-386.

14 Mohamad Shafi - Tan, “Evolution in Islamic Capital Market.”

15 Lahcen Benomar et al., “Bibliometric Analysis of the Structure and Evolution of Research on Assisted Migration,”
Current Forestry Reports 8/2 (June 2022), 199-213; Liu, “Mapping the Research Trends of Third Language
Acquisition.”

16 Biancone et al,, “The Bibliometric Analysis of Islamic Banking and Finance.”
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the prevalence of articles as the primary type of scientific output of the Islamic stock market
theme.

Table 1. Main Information

Description Details Results
Timespan 2000:2023
Sources (Journals, Books, etc.) 213
Number of Documents 624
Main Information About Data  Annual Growth Rate % 22.06
Document average age 491
Average citations per doc 19.01
References 24228
Document Contents Keywords plus (ID) 552
Author’s keywords (DE) 1542
Authors 1229
Authors Authors of single-authored documents 47
Authors of multi-authored documents 1182
Single-authored documents 57
Co-authors per document 3.06
Authors Collaborations
International co-authorships % 41.99
Collaboration index 2.08
Article 575
Book 2
Document Types Book Chapter 11
Conference Paper 28
Review 8

Figure 1. Percentage of Document Types

1.76% 490;,1.28%

\\

0.31%

92.15%

= article = book = book chapter conference paper = review
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2.2. Annual Scientific Production

Figure 2 illustrates the yearly production of scientific research output from 2000 to
2023, indicating an increasing number of publications annually. From 2000 to 2013, there was
a limited number of publications, which is 25. There were no publications recorded between
2001 and 2003 to 2007. From the years 2014 to 2023, the total annual production remained
at a minimum of 23. The average number of yearly productions indicated an upward trend
since 2013. The peak annual production was 98 in 2022. Therefore, it can be inferred that the
number of research articles published on Islamic stock markets continues to overgrow.

Figure 2. Annual Scientific Production over period of 2000-2023

Articles

2.3. Most Relevant Journals

To identify the most influential journals, Table 2 shows the top 20 journals. These
journals published 283 articles, representing 45.35% of all publications in this study.
Bradford's Law suggests journals can be divided into three zones, each of which publishes one-
third of the total number of articles. Zone 1 constitutes core subject journals, meaning a small
number of journals that publish many articles within a niche area. The majority of related
research articles on the subject appear in this nexus. It is easy for researchers to see that the
most pertinent subject-specific articles appear in core journals.'” The top eleven journals
listed in Table 2 fall into Zone 1. The core sources, according to Bradford's Law, are Pacific
Basin Finance Journal, International Journal of Islamic and Middle Eastern Finance and
Management, Journal of Islamic Accounting Business and Research, Resources Policy, Borsa
Istanbul Review, Applied Economics, Journal of International Financial Markets, Institutions
& Money, Journal of Islamic Monetary Economics and Finance, Quarterly Review of Economics
& Finance, Emerging Markets Finance & Trade, and North American Journal of Economics &
Finance. As shown in Figure 3, the Bradford Curve in the literature on Islamic stock markets
has almost assumed a linear shape after an exponential increase. This observation indicates
that the domain of Islamic stock markets remains in its infant phase.18

Table 2 also depicts the amount of citations received in the Islamic stock markets
domain from 2000 to 2023. Pacific Basin Finance Journal is the most frequently cited journal,

17 Shallu Batra et al., “Mapping the Intellectual Structure and Demystifying the Research Trend of Cross Listing: A
Bibliometric Analysis,” Managerial Finance 49 /6 (May 22, 2023), 992-1016.

18 Mohammed Muneerali Thottoli et al., “Auditing and Sustainability Accounting: A Global Examination Using the
Scopus Database,” Sustainability 14/23 (December 6, 2022), 16323.
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earning 1,962 citations. This is followed by Journal of International Financial Markets,
Institutions & Money with 765 citations, Resources Policy with 681 citations, and Borsa
Istanbul Review with 553 citations.

Table 2. Most Relevant Journals and Bradford’s Law

Ranking Journal Publisher Freq cumFreq Zone Citations
. N . Zone
1 Pacific Basin Finance Journal Elsevier 43 43 1 1962
2 Internatlo_nal Journal of Islamic and Middle Emerald 33 76 Zone 528
Eastern Finance and Management 1
3 Journal of Islamic Accounting Business and Emerald 24 100 Zone 114
Research 1
4 Resources Policy Elsevier 18 118 Z"l“e 681
5 Borsa Istanbul Review Elsevier 18 136 Zolne 553
6  Applied Economics T&F 14 150 Z"l“e 240
- ]our.nal.of International Financial Markets, Elsevier 13 163 Zone 765
Institutions & Money 1
8 ](?urnal of Islamic Monetary Economics & Banl.< Ind. 13 176 Zone 25
Finance Institute 1
. . . . Zone
9 Quarterly Review of Economics & Finance Elsevier 12 188 1 242
. . Zone
10 Emerging Markets Finance & Trade T&F 11 199 1 368
11 N_orth American Journal of Economics & Elsevier 10 209 Zone 426
Finance 1
12 R_esearch in International Business & Elsevier 10 219 Zone 273
Finance 2
. - Zone
13 ISRA International Journal of Islamic Finance INCEIF 10 229 2 36
. . Zone
14 International Journal of Emerging Markets Emerald 9 238 2 118
15 AIP Conference Proceedings AIP 9 247 Zozne 4
16 Ir}ternatlonal Review of Economics & Elsevier 8 255 Zone 166
Finance 2
17 Energy Economics Elsevier 7 262 Zozne 469
18 Phys?ca A Statistical Mechanics & Its Elsevier 7 269 Zone 379
Applications 2
19 Global Finance Journal Elsevier 7 276 Zozne 143
. . . . . Zone
20 Review of Financial Economics Wiley 7 283 2 106

Journal of Kocatepe Islamic Sciences 7/3 Islamic Finance Special Issue (December 2024): 1-24
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Figure 3. Bradford Curve
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2.4. Most Productive Authors

The top 20 authors are illustrated in Table 3 according to the publications number. The
table lists the top authors and their respective publications count, along with their h-index,
total citations, and starting year in the first 20. Masih, M. had been the most prolific author on
Islamic stock markets, while Hammoudeh, S. had secured second place. In addition, the highest
h-index belonged to Hammoudeh, S. These two authors were again at the top of the list
regarding the total number of citations. They were followed by Mensi W., Bacha, O. I, and
Shahzad S.

Table 3. Most Productive Authors

Ranking Author Documents Citations h_index PY_start
1 Masih, M. 27 933 15 2014
2 Hammoudeh, S. 19 1348 16 2014
3 Hassan, M.K. 16 324 9 2014
4 Bacha, 0.1 14 607 9 2014
5 Shahzad, S.J.H. 13 561 11 2017
6 Mensi, W. 12 789 10 2014
7 Jawadi, F. 12 294 6 2014
8 Saiti, B. 11 377 8 2014
9 Jawadi, N. 11 288 6 2014

10 Narayan, P.K. 10 379 10 2016
11 Sharif, A. 9 416 7 2019
12 Aloui, C. 9 342 8 2015
13 Ballj, F. 9 163 7 2019

Kocatepe Islami {limler Dergisi 7/3 islami Finans Ozel Sayis1 (Arahk 2024): 1-24
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14 Umar, Z. 8 400 8 2017
15 Naifar, N. 8 342 8 2016
16 Ashraf, D. 8 311 8 2014
17 Kassim, S. 8 56 6 2010
18 Al-Yahyaee, K.H. 7 334 7 2018
19 Tiwari, AK. 7 257 7 2016
20 Rehman, M.U. 7 236 5 2018

2.5. Most Relevant Affiliations

Table 4 shows the top institutional affiliations for Islamic stock market research. The
most productive institutions were the INCEIF University, the International Islamic University
Malaysia, Universiti Kebangsaan Malaysia, and Universitas Airlangga. Universities from

Malaysia dominated the list, with eight institutions appearing in the top 20.

Table 4. Most Relevant Affiliations

Ranking Affiliation Country Documents
1 INCEIF University Malaysia 48
2 International Islamic University Malaysia Malaysia 36
3 Universiti Kebangsaan Malaysia Malaysia 34
4 Universitas Airlangga Indonesia 30
5 Deakin University Australia 29
6 Massey University New Zealand 29
7 University of Sfax Tunisia 29
8 Universiti Teknologi MARA Malaysia 24
9 Universiti Malaya Malaysia 19

10 University of New Orleans United States 18
11 Prince Sultan University Saudi Arabia 17
12 Universitas Indonesia Indonesia 17
13 Drexel University United States 16
14 Universiti Sains Malaysia Malaysia 15
15 Universiti Utara Malaysia Malaysia 15
16 Multimedia University Malaysia 14
17 Imam Mohammad Ibn Saud Islamic University Saudi Arabia 14
18 Lahore University of Management Sciences Pakistan 13
19 IPAG Business School France 13
20 American University of Sharjah UAE 13

Journal of Kocatepe Islamic Sciences 7/3 Islamic Finance Special Issue (December 2024): 1-24
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2.6. Most Cited Documents

The top 20 most cited documents by total citations and total citations per year are
shown in Table 5. Regarding number of citations, the first most influential document was
published in 2011 and the next in 2014. The study by Hayat and Kraeussl (2011) was highly
cited with 204 total citations and an average of 14.57 citations per year. This was followed by
the paper by Al-Khazali et al. (2014) with 194 total citations and an average of 17.64 per year.
Emerging Markets Review and Pacific-Basin Finance Journal published the two most cited
articles, respectively. Half of the top 20 most influential articles were published in four
journals: Pacific-Basin Finance Journal with four articles, Energy Economics with two articles,
Journal of International Financial Markets, Institutions and Money with two articles, and
Resources Policy with two articles. It is noteworthy that the majority of the most cited
documents deal with the comparison of Islamic and conventional stock markets and the
relationship between them.

Table 5. Most Globally Cited Documents

Total TC per

Author(s) Title Journal L.
Citations year

Hayat and Kraeussl, Risk and return characteristics of Emerging Markets

204 14.57
201119 Islamic equity funds Review
Do Islamic stock indexes outperform
Al-Khazali et al., . . Xes ouip Pacific-Basin Finance
conventional stock indexes? A 194 17.64
201420 . ] Journal
stochastic dominance approach
. . International Journal
. Review and analysis of current . .
Derigs and Marzban, Shariah-compliant equity screenin of Islamic and Middle 179 10.53
- u .
2008.21 . P quty & Eastern Finance and
practices
Management
Conventional and Islamic stock price Int rional
nternationa
Jawadi et al., 2014.22  performance: An empirical . 177 16.09
. N Economics
investigation
Islamic mutual funds’ financial
erformance and international The European
Hoepner etal,, 201123 P rternatl Hropea 174 1243
investment style: evidence from 20  Journal of Finance
countries
How strong are the causal Journal of
Ajmi etal, 2014.24 relationships between Islamic stock International 173 15.73

markets and conventional financial Financial Markets,

19 Raphie Hayat - Roman Kraeussl, “Risk and Return Characteristics of Islamic Equity Funds,” Emerging Markets
Review 12/2 (2011), 189-203.

20 Osamah Al-Khazali et al, “Do Islamic Stock Indexes Outperform Conventional Stock Indexes? A Stochastic
Dominance Approach,” Pacific Basin Finance Journal 28 (2014), 29-46.

2t Ulrich Derigs - Shehab Marzban, “Review and Analysis of Current Shariah-Compliant Equity Screening Practices,”
International Journal of Islamic and Middle Eastern Finance and Management 1/4 (2008), 285-303.

22 FredjJawadi et al,, “Conventional and Islamic Stock Price Performance: An Empirical Investigation,” International
Economics 137 (May 2014), 73-87.

23 Andreas G.F. Hoepner et al,, “Islamic Mutual Funds’ Financial Performance and International Investment Style:
Evidence from 20 Countries,” European Journal of Finance 17 /9-10 (2011), 829-850.

24 Ahdi Noomen Ajmi et al, “How Strong Are the Causal Relationships between Islamic Stock Markets and
Conventional Financial Systems? Evidence from Linear and Nonlinear Tests,” Journal of International Financial
Markets, Institutions and Money 28 (2014), 213-227.
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systems? Evidence from linear and  Institutions and
nonlinear tests Money

Dynamic dependence of the global

Hammoudeh et al,, Islamic equity index with global Pacific-Basin Finance 160 145
2014.25 conventional equity market indices  Journal
and risk factors
Journal of
Political uncertainty and stock International
Chau et al., 2014.26 market volatility in the Middle East  Financial Markets, 148 13.45
and North African (MENA) countries Institutions and
Money
Dynamic risk spillovers between
gold, oil prices and conventional,
Mensi etal., 201727  sustainability and Islamic equity Energy Economics 141 17.63
aggregates and sectors with
portfolio implications
Majdoub and Islamic e(llL.lity m.arket integration The North America.n
Mansour, 2014.28 and volatility spillover between Journal of Economics 136 12.36
emerging and US stock markets and Finance
The asymmetric effects of oil price
Chang etal, 202020 O sectoralIslamicstocks:New — —p 0 ¢ Policy 134 26.80
evidence from quantile-on-quantile
regression approach
Risk transmission between Islamic
Shahzad et al,, 201730 and conventiona.l 'stock.markets: A Intef‘natic?nal Revie?/v 132 16.50
return and volatility spillover of Financial Analysis
analysis
An analysis of stock market Physica A: Statistical
Rizvi etal, 2014.31 efficiency: Developed vs Islamic Mechanics and its 127 11.55
stock markets using MF-DFA Applications
Kenourgios et al,, Isl_amlc f1nanc1.al markets anc_i global Economic Modelling 121 13.44
2016.32 crises: Contagion or decoupling?

25

26

27

28

29

30

31

32

Shawkat Hammoudeh et al., “Dynamic Dependence of the Global Islamic Equity Index with Global Conventional
Equity Market Indices and Risk Factors,” Pacific Basin Finance Journal 30 (2014), 189-206.

Frankie Chau et al,, “Political Uncertainty and Stock Market Volatility in the Middle East and North African (MENA)
Countries,” Journal of International Financial Markets, Institutions and Money 28 (January 2014), 1-19.

Walid Mensi et al., “Dynamic Risk Spillovers between Gold, Oil Prices and Conventional, Sustainability and Islamic
Equity Aggregates and Sectors with Portfolio Implications,” Energy Economics 67 (September 2017), 454-475.
Jihed Majdoub - Walid Mansour, “Islamic Equity Market Integration and Volatility Spillover between Emerging
and US Stock Markets,” North American Journal of Economics and Finance 29 (2014), 452-470.

Bisharat Hussain Chang et al,, “The Asymmetric Effects of Oil Price on Sectoral Islamic Stocks: New Evidence from
Quantile-on-Quantile Regression Approach,” Resources Policy 65 (March 2020), 101571.

Syed Jawad Hussain Shahzad et al, “Risk Transmission between Islamic and Conventional Stock Markets: A
Return and Volatility Spillover Analysis,” International Review of Financial Analysis 52 (2017), 9-26.

Syed Aun R. Rizvi et al., “An Analysis of Stock Market Efficiency: Developed vs. Islamic Stock Markets Using MF-
DFA,” Physica A 407 (2014), 86-99.

Dimitris Kenourgios et al,, “Islamic Financial Markets and Global Crises: Contagion or Decoupling?,” Economic
Modelling 57 (2016), 36-46.
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The diversification benefits from
. Islamic investment during the Borsa Istanbul
Saiti et al., 2014.33 . . . . 119 10.82
financial turmoil: The case for the Review

US-based equity investors

Does oil prices impede Islamic stock
indices? Fresh insights from

Mishra et al., 2019.34 g . . Resources Policy 116 19.33
wavelet-based quantile-on-quantile

approach

Crises and contagion in Asia . L
Pacific-Basin Finance

Rizvi etal, 2015.35 Pacific—Islamic v/s conventional 114 11.40
Journal
markets
On the dynamic links between .
Nagayev et al.,, 2016.36 . . . Energy Economics 104 11.56
commodities and Islamic equity
Matchi ti ith th
Ashrafand rezlict mgpii;s:ri;iixf Isla;ic Pacific-Basin Finance o5 93
Mohammad, 2014.37 i y. Journal ’
equity investments
Determinants of spillovers between
Varovava et al Islamic and conventional financial Finance Research
Y i markets: Exploring the safe haven 102 25.50
2021.38 . Letters
assets during the COVID-19
pandemic

2.7. Most Frequent Words and Trend Topics

The most frequently used words in the 624 studies that were subjected to a bibliometric
analysis in the field of Islamic stock markets are shown in Table 6. The first 20 highly used
words are listed under the categories author’s keywords, keywords plus and article abstract,
following the study of Erkan.3?

In the authors' keywords category, Islamic stocks was the top keyword with 121
occurrences. This was followed by Islamic finance with 90 occurrences, Islamic stock markets
with 79, Islamic stock indices with 77 and covid-19 with 76. A remarkable point is that the
authors highly selected the term "Islamic” when constructing keywords. As for keywords plus,
which are words or phrases that often occur in the titles of an article's references and allow
the content of an article to be captured more profoundly and comprehensively,*® the most
common top five words were stock market (46), financial markets (41), commerce (33),
Islamism (30), and investments (29). Lastly, the most frequently used five words in the

33 Buerhan Saiti et al,, “The Diversification Benefits from Islamic Investment during the Financial Turmoil: The Case
for the US-Based Equity Investors,” Borsa Istanbul Review 14 /4 (December 2014), 196-211.

34 Shekhar Mishra etal., “Does Oil Prices Impede Islamic Stock Indices? Fresh Insights from Wavelet-Based Quantile-
on-Quantile Approach,” Resources Policy 62 (August 2019), 292-304.

35 Syed Aun R. Rizvi et al,, “Crises and Contagion in Asia Pacific — Islamic v/s Conventional Markets,” Pacific-Basin
Finance Journal 34 (September 2015), 315-326.

36 Ruslan Nagayev et al., “On the Dynamic Links between Commodities and Islamic Equity,” Energy Economics 58
(August 2016), 125-140.

37 Dawood Ashraf - Nazeeruddin Mohammad, “Matching Perception with the Reality—Performance of Islamic
Equity Investments,” Pacific-Basin Finance Journal 28 (June 2014), 175-189.

38 Larisa Yarovaya et al, “Determinants of Spillovers between Islamic and Conventional Financial Markets:
Exploring the Safe Haven Assets during the COVID-19 Pandemic,” Finance Research Letters 43 (November 2021),
101979.

39 [smail Erkan, “Dijital Pazarlamanin Diinii, Bugiinii, Gelecegi: Bibliyometrik Bir Analiz,” Akademik Hassasiyetler
7/13 (2020), 149-168.

40 Eugene Garfield, “Keywords Plus®: ISI's Breakthrough Retrieval Method. Part 1. Expanding Your Searching
Power on Current Contents on Diskette,” Current Comments 32 (1990), 5-9.
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abstracts of the articles are Islamic (2488), stock (1441), market (1063), markets (899) and
conventional (786).

Table 6. Most Frequent Words

Author’s Keywords Keywords Plus Abstracts

Word Freq Word Freq Word Freq
islamic stocks 121 stock market 46 islamic 2488
islamic finance 90 financial markets 41 stock 1441
islamic stock markets 79 commerce 33 market 1063
islamic stock indices 77 islamism 30 markets 899
covid-19 76 investments 29 conventional 786
garch 68 gold 21 study 780
diversification 38 crude oil 17 financial 600
financial crisis 37 investment 17 stocks 584
wavelet analysis 27 covid-19 14 index 566
volatility 26 costs 13 indices 538
stock markets 25 financial market 13 investors 498
sukuk 24 price dynamics 13 results 489
volatility spillover 22 united states 13 returns 475
oil price 22 oil prices 12 findings 454
islamic investment 21 spillover effect 11 equity 452
conventional stock indices 19 financial crisis 8 risk 445
islamic 17 oil supply 8 volatility 431
malaysia 16 regression analysis 8 portfolio 429
bitcoin 15 risk assessment 7 investment 343
systematic risk 15 efficiency 6 model 320

The bibliometric analysis of trending topics based on author keywords is illustrated in
Figure 4 for the time frame from 2009 to 2023. The analysis demonstrates that recent research
has centered on themes related to "covid-19," "bitcoin,” "hedge," "spillovers,” and
"connectedness." These findings suggest that the COVID-19 pandemic has gained popularity
in the field of Islamic stock markets, like all scientific publications. Researchers studying
Islamic stock markets have shown enhancing interest in Bitcoin as well as other finance
researchers. The digital currency has grown in significance with the development of financial
technology and has been widely studied in the finance literature.*!

41 Biancone et al,, “The Bibliometric Analysis of Islamic Banking and Finance.”
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Figure 4. Trend Topics in Islamic Stock Markets
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2.8. Co-occurrence Network

Co-occurrence analysis is a bibliometric approach that examines the evolution and
structure of scientific disciplines by examining keywords, titles, and abstracts in publications.
It aims to understand the conceptual structure and evolution of a field by analyzing how
keywords interact with each other, suggesting a connection between research topics. The
most frequently occurring keywords are depicted by larger nodes, while the thickness of the
lines connecting terms signifies the frequency of their co-occurrence, illustrating their
relationship.42

The co-occurrence network map based on the author's keywords presented in Figure
5, emphasizes the major influence of the term Islamic stock markets, COVID-19, and Islamic
finance. The blue cluster consisted of 11 keywords, including Islamic finance, financial crisis,
global financial crisis, contagion, volatility spillovers, and systematic risk. This cluster
indicated a significant attention to probing the link between Islamic finance and financial
crises, particularly the global financial crisis. It examined how contagion effects, volatility
spillovers, and systemic risks emerged in the context of Islamic financial markets during
periods of financial turmoil. The red cluster comprised 12 keywords, like Islamic stock
markets, covid-19, oil price, gold, sukuk, hedge, and safe haven. The cluster showed a strong
interest in exploring the impact of the COVID-19 pandemic on Islamic stock markets and how
they were affected by oil price fluctuations, gold price movements, sukuk issuance, and
hedging strategies. Additionally, it considered whether Islamic stock markets provide a safe
haven for investors in times of crisis. The green cluster contained only four keywords, namely
diversification, wavelet analysis, mgarch-dcc, and bitcoin. This cluster suggested a niche
interest in analyzing the relationship between bitcoin and other financial assets through
advanced econometric methods. It also explored the diversification benefits of Islamic
financial instruments and bitcoin.

42 Michail Giannakos et al, “Mapping Child-Computer Interaction Research through Co-Word Analysis,”
International Journal of Child-Computer Interaction 23-24 (June 2020), 100165; Fatih Giiclii, “Islam iktisad1 ve
Finansi Literatiiriinde Murabaha: Bibliyometrik Bir inceleme,” International Journal of Applied Economic and
Finance Studies 9/1 (2024), 67-77.
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Figure 5. Co-occurrence Network
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2.9. Co-citation Network

Co-citation analysis is a method used to identify document relationships in science
studies. It assumes that high frequency of citations between documents indicates a correlation
between them. If two documents are frequently cited together in the same publication, they
likely belong to the same or similar research field. Co-citation analysis serves as an effective
instrument for revealing the intellectual foundations and underlying research patterns of an
area of research.#®> Within the co-citation network, a larger node signifies a higher citation
frequency, and thicker ties between nodes represent more frequent co-citations.**

Figure 6 depicts the co-citation networks comprising three distinct clusters. The blue
cluster was dominated by works by Hammoudeh et al. (2014), Al-Khazali et al. (2014), Jawadi
etal. (2014), Ajmi et al. (2014), Majdoub and Mansour (2014), and Saiti et al. (2014).4> These
documents primarily focused on assessing the performance of Islamic stock markets
compared to their conventional counterparts. The green cluster was dominated by
publications by Nazlioglu et al. (2015), Baur and McDermott (2010), Hkiri et al. (2017), and
Shahzad et al. (2017).4¢ The main theme of these articles was volatility spillovers between

4 Yulan He - Siu Cheung Hui, “Mining a Web Citation Database for Author Co-Citation Analysis,” Information
Processing & Management 38/4 (July 2002), 491-508; Henri A. Schildt - Juha T. Mattsson, “A Dense Network Sub-
Grouping Algorithm for Co-Citation Analysis and Its Implementation in the Software Tool Sitkis,” Scientometrics
67/1 (April 2006), 143-163.

4  Aurora Gonzdlez-Teruel et al.,, “Mapping Recent Information Behavior Research: An Analysis of Co-Authorship
and Co-Citation Networks,” Scientometrics 103/2 (May 2015), 687-705.

4 Hammoudeh et al., “Dynamic Dependence of the Global Islamic Equity Index with Global Conventional Equity
Market Indices and Risk Factors”; Al-Khazali et al., “Do Islamic Stock Indexes Outperform Conventional Stock
Indexes? A Stochastic Dominance Approach”; Jawadi et al., “Conventional and Islamic Stock Price Performance”;
Ajmi et al., “How Strong Are the Causal Relationships between Islamic Stock Markets and Conventional Financial
Systems? Evidence from Linear and Nonlinear Tests”; Majdoub - Mansour, “Islamic Equity Market Integration and
Volatility Spillover between Emerging and US Stock Markets”; Saiti et al.,, “The Diversification Benefits from
Islamic Investment during the Financial Turmoil.”

4 Saban Nazlioglu et al., “Volatility Transmission between Islamic and Conventional Equity Markets: Evidence from
Causality-in-Variance Test,” Applied Economics 47 /46 (2015), 4996-5011; Dirk G. Baur - Thomas K. McDermott,
“Is Gold a Safe Haven? International Evidence,” Journal of Banking & Finance 34/8 (August 2010), 1886-1898;
Besma Hkiri et al., “Are Islamic Indexes a Safe Haven for Investors? An Analysis of Total, Directional and Net
Volatility Spillovers between Conventional and Islamic Indexes and Importance of Crisis Periods,” Pacific Basin
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Islamic and conventional stock markets. Lastly, the red cluster consisted of seminal papers by
Markowitz (1952), Fama and French (1993), and Carhart (1997), which are foundational in
the field of finance and portfolio theory.*”

Figure 6. Co-citation Network
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2.10. Country Collaboration Map

Figure 7 and Table 7 present the country collaboration map and a list of the most
collaborative nations, respectively. The map highlights research partnerships among
countries that have co-authored papers from 2000 to 2023, using different colors like blue,
dark blue, and grey. Blue represents the level of scientific output, with darker shades
indicating higher productivity, while grey represents minimal output. The collaboration
between publishing countries is shown through red lines, indicating global research
cooperation.8

The results showed that Malaysia-Pakistan was the most collaborative pair of countries
with 21 papers, followed by Tunisia-Saudi Arabia with 16 papers. Among other bilateral
collaborations, Malaysia-UK produced 15 papers, Malaysia-Bangladesh 12 papers, Malaysia-
Indonesia and Pakistan-Saudi Arabia 10 papers each. Malaysia had the highest number of
partner countries (10) on the Islamic stock markets theme, followed by Saudi Arabia (5), and
then the USA, Pakistan, and France (4 each). It should be noted that this field has brought
together researchers from different countries from around the world.

Finance Journal 43 (2017), 124-150; Shahzad et al,, “Risk Transmission between Islamic and Conventional Stock
Markets: A Return and Volatility Spillover Analysis.”

47 Harry Markowitz, “Portfolio Selection,” The Journal of Finance 7/1 (1952), 77-91; Eugene F. Fama - Kenneth R.
French, “Common Risk Factors in the Returns on Stocks and Bonds,” Journal of Financial Economics 33/1
(February 1993), 3-56; Mark M. Carhart, “On Persistence in Mutual Fund Performance,” The Journal of Finance
52/1 (March 1997), 57-82.

48 Sunil Tyagi, “Bibliometric Analysis and Scientific Mapping of Research Trends on ‘Digital Divide,” Global
Knowledge, Memory and Communication, (January 2, 2024).
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Figure 7. Country Collaboration Map

Table 7. Most Collaborative Countries

Countries Countries

From To Freq From To Freq
Malaysia Pakistan 21 Malaysia Turkey 8
Tunisia Saudi Arabia 16 Pakistan China 7
Malaysia United Kingdom 15 Tunisia France 7
Malaysia Bangladesh 12 Pakistan USA 6
Malaysia Indonesia 10 Saudi Arabia USA 6
Pakistan Saudi Arabia 10 USA Bangladesh 6
France Saudi Arabia 9 France Korea 5
Malaysia Australia 9 France USA 5
Malaysia UAE 9 Malaysia China 5
Malaysia USA 9 Malaysia Saudi Arabia 5

Conclusion

Islamic stock markets have emerged as important intermediaries, as it is impractical
for individual investors to thoroughly assess Islamic compliance of all listed companies in
stock markets. They provide Muslim investors a religious and viable alternative to traditional
investment instruments by applying detailed Islamic screening to identify Sharia-compliant
stocks within conventional stock markets. The research aimed to offer a more extensive and
clear understanding of the Islamic stock markets domain. This was achieved through the
execution of a thorough and systematic bibliometric analysis designed to review the body of
literature about Islamic stock markets. The study used the Bibliometrix R package to analyze
624 documents obtained from the Scopus database from 2000 to 2023. It revealed the
evolution, structure, and trends of the field in terms of annual scientific production, most
relevant journals, Bradford’s law, most productive authors, most relevant affiliations, most
cited documents, most frequent words and trend topics, co-occurrence network, co-citation
network, and country collaboration map.

The annual scientific production of the field has shown an increasing trend since 2013.
This indicates that Islamic stock markets have attracted more attention from researchers in
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recent years. Identifying core journals through Bradford's Law highlights the central sources
in Islamic stock market research. Pacific Basin Finance Journal, International Journal of Islamic
and Middle Eastern Finance and Management, and Journal of Islamic Accounting Business
Research are among the most influential journals. This indicates that scholars in this field rely
heavily on these sources for their research, emphasizing their importance in the academic
discourse. The prominence of certain authors and institutions in Islamic stock market
research is noteworthy. Authors like Masih, M., Hammoudeh, S., Mensi W., Bacha, O. L, and
Shahzad S. have significantly contributed to the field in terms of quantity and quality of
publications.

Similarly, institutions like INCEIF University, International Islamic University Malaysia,
Universiti Kebangsaan Malaysia, and Universitas Airlangga have emerged as significant
contributors. The dominance of Malaysian universities in the list of productive institutions
underscores the country's leadership in Islamic finance research. Identifying highly cited
documents reveals the seminal works that have greatly influenced the field. The studies by
Hayat and Kraeussl (2011) and Al-Khazali et al. (2014) stand out as the most influential
papers, reflecting their impact on subsequent research in Islamic stock markets. These papers
and others focus on comparing Islamic and conventional stock markets and exploring their
relationship, indicating the central themes in the literature. Analyzing keywords and trending
topics provides valuable insights into the evolving areas of interest within Islamic stock
markets research. The prominence of keywords like "covid-19" and "bitcoin" suggests the
increasing relevance of these topics in the wake of the COVID-19 pandemic and the growing
interest in digital currencies. Researchers are exploring the impact of external events and
technological advancements on Islamic stock markets, indicating the dynamic nature of the
field. The networks of co-occurrence and co-citation reveal that research on Islamic stock
markets concentrates on various fields of study. Some of the specific fields of study in the
Islamic stock market include evaluating Islamic stock markets from a finance theory
perspective, analyzing volatility spillovers within Islamic and conventional stock markets, and
examining contemporary issues like COVID-19 and the emergence of bitcoin. The country
cooperation map displays the geographic distribution and teamwork habits of the most
productive authors and the most significant institutions in the Islamic stock market. The
country like Malaysia and Saudi Arabia considered most prolific countries in the field of
Islamic stock market. France, Pakistan, and the United States were all regarded as other
nations. Additionally, this study collaborated with regions in Asia, Europe, Africa, and America.

The study has highlighted the most influential authors, journals, affiliations, and
countries that have played a key role in advancing this area of research. Furthermore, the
study has looked into the most commonly studied and trending topics, offering valuable
insights for those interested in this field and providing guidance for future directions. Recent
trends show a shift towards exploring the impact of external factors such as the COVID-19
pandemic and the rise of digital currencies like Bitcoin. The comparison of the study's results
with compared to Firmansyah (2022) reveals that the primary issues examined in the field are
similar. Nonetheless, significant differences exist in the outcomes concerning the most
productive affiliations. Another distinction in the findings is that Firmansyah (2022) states
that only the issue of COVID-19 exhibits a rising interest among the trending subjects in the
field.

The research findings encompass practical and theoretical implications. In practical
terms, policymakers should recognize the substantial growth of Islamic stock markets within
the global financial landscape and consider the need to incorporate these markets into
financial regulations and policies. Policymakers must remain flexible and adaptive, especially
in response to evolving trends like the impact of external factors such as the COVID-19
pandemic and the emergence of digital currencies. This adaptability ensures resilience and
relevance in a rapidly changing financial environment. A practical implication of the study for
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investors reveals that they can explore investment opportunities within these markets to align
their portfolios with religious and ethical values. Investors may consider diversifying their
portfolios by including Islamic stock market investments, spreading risk and potentially
increasing returns. Furthermore, becoming informed of the latest trends in Islamic stock
markets, such as the effects of the COVID-19 pandemic and the increasing interest with
cryptocurrencies, enables investors to make smarter decisions and benefit on these changes
while adhering to their ethical standards. Financial advisers can utilize this knowledge to
provide personalized advice to clients seeking Sharia-compliant investments, helping them in
efficiently navigating these developing opportunities.

Beyond practical implications, this study unveils theoretical implications for scholars.
It signifies the field's growth, the role of core journals and influential authors, the influence of
foundational documents, the adaptation to contemporary themes, and the interconnectedness
and collaborative potential of research within Islamic stock markets.

Nevertheless, this study has limitations, primarily concerning database selection.
Obtaining data solely from the Scopus database may result in omitting publications and
citations, particularly from non-English sources or non-indexed journals in the field of Islamic
stock markets. Additionally, the time period only extends to 2023, potentially missing more
recent developments in Islamic stock market research.

Future research should consider expanding data sources beyond Scopus to include
other databases such as Web of Science and non-English publications. This would offer a more
complete view of global research on Islamic stock markets, providing knowledge from a wider
variety of studies and perspectives. In addition, future studies could focus on more niche areas
within Islamic stock markets, such as emerging trends like the impact of the COVID-19
pandemic and the role of cryptocurrencies.
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Environmental Impact Sukuk: A Proposal for Environmental Sustainability
Abstract
The effects of climate change have been increasing rapidly in recent years and attracting
attention in the context of a global problem. Climate change is leading to an increase in
extreme weather events, including both excessive rainfall and droughts. These events lead to
problems with serious consequences, such as flooding, combined sewer overflows and
wildfires. Recently, the need to take measures against the negative impacts of events such as
floods and wildfires on public health and the economy has been at the forefront of the agenda.
However, governments attempting to take measures against floods, wildfires, and combined
sewer overflows are often hindered by budget constraints. As a matter of fact, adaptation and
mitigation measures against climate-related events such as floods and fires are quite costly
and require substantial financing. Although traditional finance provides funding for such
events, it is emphasized that the funding provided is insufficient, and innovative financing
methods are required. In this study, we aim to propose for the first time environmental impact
sukuk and a novel model of this sukuk structure in the context of innovative finance using a
descriptive and explanatory method. In this model, similar to environmental impact bonds,
environmental impact sukuk includes a “payment-for-success” mechanism. In this
mechanism, before issuance of environmental impact sukuk, the project’s environmental goals
(threshold values) are determined, and investors receive payments based on the performance
of the project. Accordingly, if the project reaches the specified threshold values, investors
receive higher payments; otherwise, they receive lower payments. Unlike previous “impact
sukuk” structures, the proposed model in this study includes the local government as a
beneficiary and allows beneficiaries to pay the project implementer (entrepreneur) based on
project performance. Given the urgent need to address current environmental challenges, the
implementation of environmental impact sukuk is crucial and holds significant potential,
especially in the context of the growing sukuk and impact investing markets. However,
challenges such as the complex structure and costly issuance process may hinder the launch
of environmental impact sukuk in the future. According to the result of the study, for
environmental impact sukuk to be launched more widely in the future, the problems
encountered in the first stage must be resolved.
Keywords: Islamic Finance, Sukuk, Environmental Impact Sukuk, Impact Bonds, Climate
Change.

Cevresel Etkili Sukiik: Cevresel Siirdiiriilebilirlik icin Bir Oneri

Oz
Iklim degisikliklerinin etkileri son yillarda hizla artmakta, kiiresel bir sorun baglaminda
dikkatleri lizerine cekmektedir. iklim degisiminden dolay: agir1 yagmur, kuraklik gibi hava
olaylar1 meydana gelmektedir. Bu olaylar sel, birlesik kanalizasyon tasmasi ve orman
yanginlar1 gibi ciddi sonuglar1 olan sorunlara yol agmaktadir. Sel ve orman yangini gibi
olaylarin toplum sagligi ve ekonomi lizerindeki olumsuz etkilerine karsi1 6nlem alma geregi
son zamanlarda giindemin 6n siralarinda yer almaktadir. Ancak sel, yangin ve birlesik
kanalizasyon tagmasi gibi olaylara karsi miicadeleye ¢alisan hiikiimetler biitge kisit1 ile karsi
karsiya kalmaktadirlar. Nitekim sel ve yangin gibi iklim olaylarina karsi uyum ve azaltim
onlemleri oldukc¢a maliyetli olup yiiksek diizeyde finansman gerektirmektedir. Her ne kadar
s6z konusu olaylara karsi geleneksel finans kullanilmakta ise de saglanan finansmanin
yetersiz kaldig1 ve inovatif finansman yontemlerine ihtiya¢ duyulduguna vurgu yapilmaktadir.
Bu calismada betimsel ve agiklayici bir yontem kullanilarak, inovatif finans baglaminda ilk
defa cevresel etkili sukik ve bu sukdk yapisina iliskin bir model onerisi yapmak
amaglanmistir. Bu modelde ¢evresel etkili tahvillere benzer sekilde gevresel etkili sukik,
“basar1icin 6deme” mekanizmasini icermektedir. Bu mekanizmada, ¢cevresel etkili sukiik ihrag
edilmeden 6nce projenin ulasmasi beklenen ¢evresel hedefler (esik degerler) belirlenmekte
ve yatirimcilar projenin performansina gore 6deme almaktadirlar. Buna gére yatirimcilar,
proje belirlenen esik degere ulastiginda fazla, ulasamadiginda daha az 6deme almaktadirlar.
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Bu calismada, daha onceki “etki suk@iku” yapilarindan farkli olarak, yerel hiikiimet
yararlanicilar arasinda sayilmakta ve ayrica yararlanicilar projenin performansina gore proje
yuritiiciisiine (girisimciye) 6deme yapmaktadirlar. Giincel ¢evresel gelismelere karsi 6nlem
alma ihtiyac1 biliniyorken, cevresel etkili sukfikun uygulanabilmesi olduk¢a énemli olup,
uygulanma potansiyeli gelisen sukiik ve etki yatirimi piyasasi géz 6ntine alindiginda oldukca
fazladir. Ancak, cevresel etkili sukikun karmasikligi ve maliyetli ihrac siireci gibi problemleri
bu sukiik yapisinin gelecekte uygulanma potansiyelini azaltmaktadir. Calismanin sonucuna
gore, cevresel etkili suklikun gelecekte daha yaygin uygulanabilmesi icin ilk asamada
karsimiza ¢ikan problemlerin giderilmesi gerekmektedir.

Anahtar Kelimeler: islami Finans, Sukiik, Cevresel Etkili Sukaik, Etki Tahvilleri, Iklim
Degisimi.

Introduction

The increasing global temperatures in recent years have made climate change one of
the most widely discussed topics in the world. As a matter of fact, climate change has many
important consequences, including increasing temperatures, storms, droughts (or water
scarcity), loss of species, physical and mental health risks, political instability, poverty, and
displacement. Wildfires and extreme rainfall events (and floods) can undoubtedly be added to
these consequences of climate change. For example, emphasizing effects of the climate change
globally, Myhre etal. (2019) show that extreme precipitation (heavy rain and snowfall) events
double in frequency for per degree of global warming.!

Extreme rainfall and storms, which are the consequences of climate change, pose
significant problems for countries with combined sewer systems (CSS). In this regard, CSS are
mostly historical and not compatible with today’s rain or weather conditions. Because CSSs
are designed to carry sanitary sewer and stormwater (extreme water) to centralized
wastewater treatment plants (WWTP). And during heavy rain events, excess water exceeds
the capacity of CSS. As a result of this, a relief system inserted in CSS discharges excess and
untreated water into nearby water bodies to relieve the system. These overflows are called
combined sewer overflows (CSOs). CSOs are more likely to occur during times of heavy rainfall
and storms, and as previously mentioned, climate change increases extreme rainfall events.
CSOs can result in high concentrations of microbial pathogens, solids, debris, and toxic
pollutants in nearby water bodies. Microbial pathogens and other pollutants cause public
health problems and degradation of water quality (effect on fish population etc.). For example,
it can be clearly seen the effects (deaths, injuries etc.) of floods on people. According to Ritchie
& Rosado (2022), approximately 30 million people are affected by floods every year between
2001 and 2023.2 This number of affected people shows the importance of heavy rainfall and
storms and need for innovation against heavy rainfall and extreme precipitation events.

Wildfires, another consequence of climate change, have serious negative effects on the
ecosystem, environment, people and property. In this regard, wildfires can cause soil erosion
and habitat destruction, loss of biodiversity and carbon storage, health problems, and damage
to people’s properties. In this regard, according to Global Forest Watch (2024), in 2023, fires
account for almost 42% of total tree cover loss.3 This means increasing CO2 emissions,
economic damages, and health impacts, and therefore highlights the urgency of potential
measures that can be taken.

Given the urgency of the measures that must be taken against CSOs and wildfires,
governments have been struggling with these problems using costly methods. In this regard,

1 Gunnar Myhre et al, “Frequency of Extreme Precipitation Increases Extensively with Event Rareness Under
Global Warming,” Scientific Reports 9/1 (November 5,2019), 16063.

2 Hannah Ritchie - Pablo Rosado, “Natural Disasters,” Our World in Data, (2022).

3 Global Forest Watch, “Global Deforestation Rates & Statistics by Country” (2024).
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to prevent CSOs, conducted grey infrastructure projects (such as storage facilities and new
sewer pipes etc.) are very costly for governments. Similarly, fire suppression costs are very
high for all governments facing high fire events and trying to increase the response capacities
to combat fires.*

Recently, countries have been investing in "green infrastructure" as an alternative to
grey infrastructure (such as combined sewer systems). Similarly, instead of suppressing
wildfires, countries have been conducting forest restoration projects to avoid high fire
suppression costs. In other words, governments have been trying to prevent fires through
forest restoration works rather than suppressing them at a great expense.

In order to finance innovative green infrastructure and forest restoration projects at
low costs, governments have been exploring innovative financing tools. One of these
innovative financing tools is environmental impact bonds (EIBs). In EIBs structure, a
measurable environmental goal (KPIs) is determined for a project. And if the output of the
project achieves or exceeds the determined goal, the public entity (issuer) pays an additional
payout to the investors. his mechanism is referred to as the “pay-for-success” model. Although
EIBs have been used primarily in the United States, projects financed by these bonds have
shown high success rates. Given the growing market for sukuk and the increasing impact
investor bases, a model for environmental impact sukuk (EIS) is proposed in this study. Based
on the literature proposing models for sukuk structuress, this study employs a descriptive and
explanatory method to propose a model for environmental impact sukuk. In the proposed EIS
model, similar to EIBs, a measurable goal is determined for the project, which is funded by EIS.
If the project achieves or exceeds the goal, the public entity pays an additional payout to the
investors. And if the project underperforms and cannot achieve the goal, the public entity pays
less to the investors. To the best of our knowledge, this is the first study to propose
environmental impact sukuk and a model for such sukuk worldwide.

In this study, the relationship between environmental sustainability and Islam, the
relationship between environment and Islamic finance, environmental impact bonds (EIBs),
proposal for environmental impact sukuk (EIS) and the opportunities and challenges for this
proposed sukuk structure are examined. Accordingly, this study is structured into five
comprehensive sections. The first section encompasses the relationship between
environmental sustainability and Islamic principles. The second section highlights the Islamic
finance and sukuk mechanisms used in environmental financing. In the third section, EIBs are
introduced and discussed. In the fourth section, environmental impact sukuk is proposed and
in the fifth and last section, the opportunities and challenges for the proposed sukuk model
are examined.

1. Islamic Principles and Environmental Sustainability

The Holy Qur’an and the sayings and deeds (hadiths) of the Prophet Muhammad (peace
be upon him) convey ecological messages to all humanity, emphasizing the great importance
of environmental issues and human responsibility towards the environment.

There are over 200 verses in the Holy Qur’an that specifically address environmental
issues.® These numerous verses on environmental issues in the Holy Qur’an are the indication
of significance Islam places on preserving the nature. In this regard, in addition to planetary

4 Stavros Kalogiannidis et al., “Socio-Psychological, Economic and Environmental Effects of Forest Fires,” Fire 6/7
(2023); OECD, Taming Wildfires in the Context of Climate Change Policy Highlights (2023), 8.

5 Abdul Rafay et al, “Uniform Framework for Sukuk Al-Ijarah - A Proposed Model for All Madhahib,” Journal of
Islamic Accounting and Business Research 8/4 (2017), 420-454; Hafssa Yerrou - Bezoi Oumaima, “Sukuk and
Wagf: Proposal of Structures During the Crisis Linked to Covid-19 Pandemic - Case of Morocco,” 2023, (no date);
Asep Maulana et al.,, “Blue Sukuk as a Solution to Indonesia Maritime Economic Crisis Due to the Global Covid
Pandemic,” Journal of Islamic Finance 10/1 (2021), 36-45.

6 Shabeena Akhter et al,, “Climate Change and Islam: A Global Perspective,” IJFANS International Journal of Food
and Nutritional Sciences 11/1 (2022), 1002.
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systems, the world’s ecosystems operate within their own boundaries and similarly, Islamic
teachings impose limits on human behavior.” Specifically, Islamic teachings aim to prevent
excessive resource use and consider environmental implications when utilizing natural
resources. 8 It is possible to explain the limits that Islam sets on human behavior regarding the
environment by referencing four key guiding principles: unity (tawhid), creation (fitra),
responsibility (khalifa), and balance (mizan).® Following these principles can lead to
environmental sustainability:

The unity (tawhid) principle defines the oneness of the Allah (the Almighty Allah) and
the unity of all creation.10 This principle affirms that human beings and nature are created
from the same source and with a specific purpose.l! About the unity of all creation, the Holy
Qur’an states:

“Allah is the Creator of all things; He has charge of everything.”12

“Everything in the heavens and the earth belongs to Allah. We have commanded those who
were given the Scripture before you, and We command you, to be mindful of Allah. Even if you do
ignore Him, everything in the heavens and the earth belongs to Him, and He is self-sufficient,
worthy of all praise.”13

The principle of unity (tawhid) emphasizes that each component in the universe has a
unique and interconnected role. Since all creations are interconnected and interdependent,
Islam stresses the importance of protecting and respecting nature as a whole. Islamic
teachings show that the universe and the world are a manifestation of Allah’s divine will. As
part of creation, human beings have a responsibility to protect the world, which is regarded
as Allah’s most precious creation.1*

The creation (fitra) principle refers to the natural state of goodness and purity that all
humans are born into. According to this principle, all creators have an intrinsic attitude
towards goodness.!> As a result, fitra encompasses an altruistic spirit, thoughtfulness in action,
and a conservationist bias.1¢ Therefore, fitra emphasizes living in harmony with nature and
the environment, not to overexploit them.1” According to Islamic teaching, environmental
problems are a consequence of deviation from fitra (fasad).

Responsibility (khalifa) principle establishes the strong relationship between the
Almighty Allah and human beings.1® The word “khalifa” often translated as vicegerent,

7 Fazlun Khalid, “Islam and the Environment - Ethics and Practice an Assessment,” Religion Compass 4/11 (2010),
710; Akhter et al,, “Climate Change and Islam: A Global Perspective,” 996.

8 Akhter et al, “Climate Change and Islam: A Global Perspective,” 1000.

9  Odeh Al-Jayyousi etal., “A Critical Discourse Analysis on Climate Change in a Globalized World: The Nexus of Islam
and Sustainable Development,” Sustainability (Switzerland) 15/19 (October 1, 2023); Khalid, “Islam and the
Environment - Ethics and Practice an Assessment,” 710; Akhter et al,, “Climate Change and Islam: A Global
Perspective,” 996.

10 [slamic Relief, Climate Change Policy (Islamic Relief, 2018), 20.

11 Al-Jayyousi et al., “A Critical Discourse Analysis on Climate Change in a Globalized World: The Nexus of [slam and
Sustainable Development.”

12 The Qur’an /A New Translation, trans. M. A. S. Abdel Haleem (New York: Oxford University Press, 2005), al-Zumar
39/62.

13 al-Nisa4/131.

14 Imran Hayat et al., “The Role of Islamic Environmental Ethics in The Alleviation of Climate Challenges and The
Preservation of Ecosystem,” Russian Law Journal 11/11 (2023), 397-398; Akhter et al,, “Climate Change and
Islam: A Global Perspective,” 1001-1002.

15 Hayat et al, “The Role of Islamic Environmental Ethics in The Alleviation of Climate Challenges and The
Preservation of Ecosystem,” 397-400.

16 Saadia Khawar Khan Chishti, “Fitra: An Islamic Model for Humans and The Environment,” Islam and Ecology A
Bestowed Trust, ed. Richard C. Foltz et al. (United States of America: Harvard University Press, 2003), 78.

17 0deh Rashed Al-Jayyousi, Islam and Sustainable Development: New Worldviews (England: Gower Publishing
Limited, 2012), 51.

18 Khalid, “Islam and the Environment - Ethics and Practice an Assessment,” 711.
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successor, trustee, and other terms meaning responsibility.1® According to this principle, the
Almighty Allah created the heavens, the earth and everything between them, and entrusted
them to man, and made man his stewardship (khalifa) on the earth,20 as indicated in the
following verses:

“It is He who made you successors on the earth...”?!

“[Prophet], when your Lord told the angels, ‘I am putting a successor on earth,’ they said,
‘How canb You put someone there who will cause damage and bloodshed, when we celebrate
Your praise and proclaim Your holiness?’ but He said, ‘I know things you do not’.”?2

In doing so, Creator (the Almighty Allah) gave man authority over everything created
for his prosperity and benefit.23 Additionally, by granting such benefits to humans, the
Almighty Allah honored humans above other created beings. Reference is made to these issues
in the Holy Qur’an:

“We established you [people] on the earth and provided you with a means of livelihood
there...”2*

“We have honoured the children of Adam and carried them by land and sea; We have
provided good sustenance for them and favoured them specially above many of those We have
created.”?>

The authority given to humans over everything created brings with it a responsibility
towards all created. In this sense, people have a responsibility to protect and preserve nature.
Human beings should benefit from the Almighty Allah’s creations without exaggerating,
exploiting or abusing them. Because society and future generations also have a right to benefit
from the creatures. Hence, necessary measures must be taken by people to protect and
maintain these creatures. 26 According to Islamic belief, those who obey Allah’s warnings, on
this matter, will be rewarded. Otherwise, Allah often warned people that they would be held
accountable and punished for abusing or exaggerating His creations,?” as indicated in the
following verses:

“Say, ‘[Allah says], believing servants, be mindful of your Lord! Those who do good in this
world will have a good reward- Allah’s earth is wide ——and those who persevere patiently will be
given a full and unstinting reward’.”?8

“Corruption has flourished on land and sea as a result of people’s actions and He will make
them taste the consequences of some of their own actions so that they may turn back.”?°

Balance (mizan) principle illustrates the Almighty Allah’s creation of the universe as an
orderly system.30 In this regard, all the creatures have an aim and are in a dynamic balance.
The sun, moon, stars and world serve the purpose of creation and created to function as a
whole.31 Reference is made to this issue in the Holy Qur’an:

19 Islamic Relief, Climate Change Policy, 22.

20 Omar A Bakhashab, “Islamic Law and the Environment: Some Basic Principles,” Source: Arab Law Quarterly 3/3
(1988), 287.

21 al-An’am 6/165.

22 al-Baqara 2/30.

23 Bakhashab, “Islamic Law and the Environment: Some Basic Principles,” 287.

24 al-Ar’af 7/10.

25 al-Isra 17/70.

26 Labeeb Bsoul et al,, “Islam’s Perspective on Environmental Sustainability: A Conceptual Analysis,” Social Sciences
11/6 (2022); Bakhashab, “Islamic Law and the Environment: Some Basic Principles,” 288-299.

27 Bakhashab, “Islamic Law and the Environment: Some Basic Principles,” 288-289.

28 al-Zumar 39/10.

29 al-Rum 30/41.

30 Abubakr Ahmed Bagader et al., Environmental Protection in Islam, IUCN Environmental Policy Working Paper
(Switzerland & Cambridge, UK.: IUCN Commission of Environmental Law, 1994), 1.

31 Khalid, “Islam and the Environment - Ethics and Practice an Assessment,” 711.
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“It is the Lord of Mercy who taught the Qur’an. He created man and taught him to
communicate. The sun and the moon follow their calculated courses; the plants and the trees
submit to His designs; He has raised up the sky. He has set the balance so that you may not exceed
in the balance.”32

As a result of this balanced and harmonious coexistence, all beings, including humans,
can thrive in a suitable environment and climate. The result of not complying with the balance
(mizan) principle is the climate change disaster that exists today.33 In this regard, according to
Islamic thought, people should use the resources available in the world as much as they need
and have to avoid waste. On the other hand, according to Islamic Relief (2018), many scholars
added “moderation” principle to the prohibition of waste. About the prohibition of waste and
need for the moderation, The Holy Quran says:

“Children of Adam, dress well whenever you are at worship, and eat and drink [as We have
permitted] but do not be extravagant: Allah does not like extravagant people.”3*

“Say, ‘People of the Book, do not overstep the bounds of truth in your religion and do not
follow the whims of those who went astray before you- they led many others astray and
themselves continue to stray from the even path’.”35

According to balance (mizan) principle, achieving environmental sustainability
requires people to practice moderation, minimizing waste and preserving natural resources
to prevent the catastrophic consequences of climate change.36

2. Islamic Finance and Environmental Sustainability

The devastating impacts of climate change, such as floods, droughts, and fires, have
been exacerbated in recent years, further highlighting the importance of measures that can be
taken in recent years. Indeed, the international community is unlikely to meet the Paris
Agreement targets, and it is very likely that the 1.5 °C global warming target will be exceeded
within the next 20 years.3” Hence, achieving the global warming target requires more
measures that must be taken and significant enormous financial resources, The United Nations
Conference on Trade and Development (UNCTAD) estimates that 5-7 trillion dollars of funding
is needed by 2030 to achieve the UN Sustainable Development Goals (SDGs).38 Therefore, the
financial sector has a pivotal role to play in mobilizing these funds. Additionally, developing
countries face a financial gap of 2.5 trillion dollars annually in order to achieve SDGs.3°
However, traditional climate finance has been shown to be inadequate in scale and scope to
address the full extent of climate change mitigation and adaptation efforts, leaving a significant
funding gap. Innovative financing methods, such as green bonds, green sukuk, carbon credits,
and impact investing, are widely recommended by many studies*? as a way to mobilize
additional funding for climate action. In this sense, Islamic finance can make a significant

32 al-Rahman 55/1-8.

33 Akhter et al, “Climate Change and Islam: A Global Perspective,” 1005.

34 al-Ar'af 7/31.

35 al-Ma'ida 5/77.

36 Islamic Relief, Climate Change Policy, 22; Akhter et al., “Climate Change and Islam: A Global Perspective,” 1005.

37 Bradley Hiller et al,, Rethinking Development Finance in Response to 21 St-Century Challenges: Islamic Climate
Finance and Post-Conflict Recovery, T20 Policy Briefs (2023), 5.

38 Securities Commission Malaysia, World Bank, Islamic Green Finance Development, Ecosystem and Prospects (Kuala
Lumpur: Securities Commission Malaysia, 2019), 12.

39 Securities Commission Malaysia, World Bank, Islamic Green Finance Development, Ecosystem and Prospects, 12.

40 QECD, How Islamic Finance Contributes to Achieving the Sustainable Development Goals, OECD Development Co-
Operation Policy Papers, No.30 (Paris, 2020); Securities Commission Malaysia, World Bank, Islamic Green Finance
Development, Ecosystem and Prospects; Hiller et al., Rethinking Development Finance in Response to 21 St-Century
Challenges: Islamic Climate Finance and Post-Conflict Recovery.

Kocatepe islami ilimler Dergisi 7/3 islami Finans Ozel Sayisi1 (Aralik 2024): 25-45



|32] Ahmet ULUSOY - Mehmet ELA

contribution to climate finance by offering diverse financing options, including green sukuk,
sustainability sukuk, and newly developed green and sustainability financing.4

It is possible to mention many reasons why Islamic finance can contribute to traditional
climate finance. Firstly, given the global value of Islamic finance large enough, it is clear that
Islamic finance industry has financial capacity to make a significant contribution to climate
finance. In this regard, the global value of Islamic finance has been around 3.5 trillion dollars*2
in 2021. In addition, according to a recent research report, the value of Islamic financial assets
is approximately 4 trillion dollars in 2022. The report predicts that the value of Islamic
financial assets will continue to increase in the coming years*3 (see Figure 1). The forecast in
this report is underpinned by two key factors: the relatively high demographic growth of the
Muslim population, which is projected to reach 2.2 billion by 2030, and the strong
commitment to ethical values among Muslims. Notably, 76% of Muslims consider religion to
be very important, and 66% of Muslim consumers are more likely to purchase products that
align with their ethical principles. As a result, it is anticipated that Islamic finance will continue
to experience growth.4

Figure 1. Islamic Finance Assets (2016-2022, Billion Dollars)
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According to Figure 1, the value of Islamic finance assets has exhibited a steady increase
over the period of 2016 - 2022. Projections suggest that by 2027, the value of I[slamic financial
assets is expected to reach an estimated 6,667 trillion dollars (USD). This remarkable growth
trend and the substantial value of Islamic finance assets imply that Islamic finance industry
has significant potential to support climate change mitigation and adaptation investments.

Secondly, Islamic finance supports environmental protection, in line with the Paris
Agreement and SDGs.*¢ In this regard, there is a natural harmony between Islamic finance and
green finance.*’ Indeed, the principles of Islamic finance, rooted in faith, inherently promote
environmental protection, sharing same values as SDGs for the environment.48 The harmony
between Islamic finance and the SDGs can be better understood through the concept of
“maqasid al-Sharia”, which translates to “the objectives of Sharia”. This term refers to the

41 See DIFC, Green and Sustainability Sukuk Update 2023: Financing a Sustainable Future- (DIFC, UKIFC, Global
Ethical Finance Initiative & LSEG, 2023); ICD, LSEG, Islamic Finance Development Report 2023: Navigating
Uncertainty (ICD & LSEG, 2023).

42 DinarStandard, State of the Global Islamic Economy Report 2023/24 (2023), 38.

43 ICD, LSEG, Islamic Finance Development Report 2023: Navigating Uncertainty, 8.

4 OECD, How Islamic Finance Contributes to Achieving the Sustainable Development Goals, 10.

45 ICD, LSEG, Islamic Finance Development Report 2023: Navigating Uncertainty, 7.

4 Hiller et al.,, Rethinking Development Finance in Response to 21 St-Century Challenges: Islamic Climate Finance and
Post-Conflict Recovery, 6.

47 Securities Commission Malaysia, World Bank, Islamic Green Finance Development, Ecosystem and Prospects, 12.

48 ADB, Unlocking Islamic Climate Finance (Manila, Philippines: Asian Development Bank, 2022), ix.
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fundamental goals and objectives of Islamic law, which are universal in nature and aimed at
promoting the well-being and prosperity of individuals and society by preserving religion, life,
lineage, intellect and property/wealth.#° According to a report by UN, natural disasters such
as floods and storms caused by climate change can cause significant financial damage and
income loss for individuals. Hence, the objectives of Sharia regarding wealth, life, and property
protection align with the SDGs 6, 7, 8, 13, 14, 15.50 According to a report by Deloitte, SDG 6
(clean water and sanitation) aligns with Sharia’s objective of “preserving human life”, while
SDG 14 (life below water) aligns with Sharia’s objective of preserving “religion”.51 On the other
hand, The UKIFC’s report, which employs content analysis and expert interviews, finds that
the SDGs and the objectives of Sharia share similarities in their underlying goals, indicating a
lack of substantial differences between the two.>2 These alignments between the SDGs and the
objectives of Sharia demonstrate the compatibility between Islamic values and global
development objectives.

Thirdly, Islamic finance has introduced several financing mechanisms that cater to
green finance needs, including sukuk. To facilitate the diversity and scope of these products,
regulations for Islamic green finance have been developed in multiple countries. In this
context, in 2019, Malaysia introduced the Sustainable and Responsible Investment Sukuk (SRI
Sukuk) Framework and in 2002, the ASEAN Capital Markets Forum introduced a
sustainability-linked bond standard that includes sukuk.>3 In 2023 the SCA introduced a
regulatory framework governing green and sustainability-linked sukuk.54 On the other hand,
a recent report by ICD and LSEG observed that 42 of the 136 countries in the report have
sustainability guidelines.55 Although these developments demonstrate the growing interest of
countries in Islamic green finance, there are some obstacles that hinder Islamic green finance
from reaching its full potential. Absence of a common taxonomy, low human resources levels,
and a fragmented governance framework can be regarded as some of these obstacles. And one
of the obstacles is the fact that Islamic green finance lags behind in terms of innovation.5¢ In
fact, Islamic green finance accounts for less than 2% of the total Islamic finance industry and
innovative solutions are needed to address the obstacles®” in question. Many studies
recommend designing sukuk specifically for climate change and environmental issues>® and
Hiller et al. (2023) recommend countries to initiate environmental impact sukuk. Considering
these studies, it can be argued that removing obstacles to Islamic green finance, including
innovative financing methods, will support the growth of Islamic green finance in the coming
decades.

3. Environmental Impact Bonds
In recent years, impact bonds (IBs) have emerged as new and growing financing
instruments that fund projects addressing social, developmental, and environmental

challenges. Impact bonds, defined by Wellenstein & Afanasieva (2019) as “Innovative
performance-based contracts between an investor, a fund manager or an impact investor, and

49 UN, Mobilising Islamic Banking for Climate Action (Geneva: United Nations Environment Programme Finance
Initiative, 2023), 13; Hatim El-Tahir, Islamic Finance as a Catalyst for Financing the Sustainable Development Goals
(SDGs) (Deloitte, 2023), 2.

50 UN, Mobilising Islamic Banking for Climate Action, 15.

51 El-Tahir, Islamic Finance as a Catalyst for Financing the Sustainable Development Goals (SDGs), 3.

52 Fares Djafri - Younes Soualhi, Islamic Finance: Shariah And the SDGs, Thought Leadership Series, Part 4 (ISRA &
UKIFC, 2021).

53 Mohamed Damak et al., Islamic Finance’s Role In The Climate Transition, Sustainability Insights (S&P, 2023), 3.

54 DIFC, Green and Sustainability Sukuk Update 2023: Financing a Sustainable Future-, 6.

55 ICD, LSEG, Islamic Finance Development Report 2023: Navigating Uncertainty, 9.

56 Securities Commission Malaysia, World Bank, Islamic Green Finance Development, Ecosystem and Prospects, 69.

57 For detailed information about obstacles, see ADB, Unlocking Islamic Climate Finance; Securities Commission
Malaysia, World Bank, Islamic Green Finance Development, Ecosystem and Prospects.

58 DIFC, Green and Sustainability Sukuk Update 2023: Financing a Sustainable Future-, 9; Securities Commission
Malaysia, World Bank, Islamic Green Finance Development, Ecosystem and Prospects, 69.
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a service provider that tackle a social or environmental challenge”.5° According to this
definition, IBs are financial instruments that aim to address complex social or environmental
issues. In contrast, Government Outcomes Lab provides a more concise definition of impact
bonds as “outcomes-based contracts”.® Types of impact bonds can be further categorized into
social impact bonds, development impact bonds, and environmental impact bonds, each
addressing specific social or environmental challenges. As of June 2024, Government
Outcomes Lab’s Impact Bond Dataset reports that a total of 296 impact bonds globally have
been issued, mobilizing 736 billion dollars (USD) in capital.6!

EIBs have emerged more recently than other types of impact bonds. As a result, there
are a few environmental impact bonds that have been primarily issued in the USA and UK.62
According to Trotta (2024), “Environmental impact bonds (EIBs) are innovative financial
models included in the toolbox of impact investing that focus on environmental challenges”.63
On the other hand, Quantified Ventures defines environmental impact bond as “an innovative
financing tool that uses a Pay for Success approach to provide up-front capital from private
investors for environmental projects”.6* These two definitions illustrate the distinct features
of EIBs, showcasing their versatility. They exemplify the innovative structure of EIBs, which
are designed to address environmental challenges in a unique way.

EIBs are similar to the conventional bonds, with two main differences. Firstly, EIBs’
proceeds must be used to fund a project that has a measurable environmental impact.
Secondly, at the initial stage of the EIBs issuance, a measurable environmental goal (KPIs) is
determined. If the project achieves or exceeds the determined goal, the public entity pays an
additional payout to the investors, in addition to the principal and coupon payments. If the
project performs on par, then the public entity pays only the market rate (coupon and
principal). However, if the project cannot achieve the environmental goal, the public entity
may pay a lower amount than the principal and coupon or nothing at all to the investors.65

Figure 2. Environmental Impact Bonds Structure

.' Intermediary .
|' i Invest I
LAgency/Consultant nvestors
‘

© ®

Public Entity

Third Party L @ f Public Entity or ] @ ;i Beneficiaries/ I
Pavors

Evaluator L Service Provider J

59 Anna Wellenstein - Inga Afanasieva, “Have You Heard of Impact Bonds?,” World Bank Blogs (Accessed July 1,
2024).

60 Government Outcomes Lab, “Impact Bonds,” The Government Outcomes Lab (2024).

61 Government Outcomes Lab, “Impact Bond Dataset,” The Government Outcomes Lab (2024).

62 Katharina Liitkehermoller, The Little Book of City Climate Finance (NewClimate Institute, 2023), 27.

63 Annarita Trotta, “Environmental Impact Bonds: Review, Challenges, and Perspectives,” Current Opinion in
Environmental Sustainability 66 (February 1, 2024), 101396.

64 Quantified Ventures, “Sharing Risk, Rewarding Outcomes: The Environmental Impact Bond,” Quantified Ventures
(October 31, 2018).

65 American Flood Coalition, “Innovative Financing: Environmental Impact Bonds” (2019); Liz Harvell et al,
Identifying Water Infrastructure Funding and Financing Options to Assure Safe, Clean, Affordable Water for All
Michigan Citizens and Communities (Environmental Finance Center at The University of North Carolina, 2020),
22.
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Source: Harvell et al. (2020:22); American Flood Coalition (2019); Quantified Ventures (2018).66

The process of EIBs typically involves five key participants: a public entity, investors, a
project developer (consultant), beneficiaries (payors), and service providers. As depicted in
Figure 2, the process can be summarized as follows: The process starts with a public entity
identifying a pressing environmental issue, such as flood, CSOs, or wildfires and selecting a
solution approach, like green infrastructure. Secondly, a consultant (intermediary agency)
develops a comprehensive project evaluation framework, specifying key performance
indicators (such as reducing CSO volume by 0.5 million gallons). This enables the attraction of
private investors, who subsequently provide financial resources to service providers for
projectimplementation. Private investors then provide capital to the service provider. Thirdly,
the service provider implements the project using the up-front capital provided. Fourthly,
beneficiaries (such as land users) pay for the improvement in their lands through the project.
Fifthly, a third-party evaluator assesses the project’s performance after completion,
determining if it has achieved its intended environmental outcomes, such as reducing
combined sewer overflow (CSO) volume by 0.5 million gallons or less. If the project exceeds
its targets (i.e.,, reducing CSO volume by 0.6 million gallons), it is deemed a success, and
investors receive a performance payment (additional payout) in addition to principal and
coupon payments. If the project performs on par, then the public entity pays only the market
rate (coupon and principal). However, if the project exhibits under-performance (for example,
reducing CSO volume by 0.4 million gallons), then the public entity may pay less than the
principal and coupon payment, or potentially nothing at all to the investors.¢7

While EIBs provide some benefits to their parties, these niche instruments also have
some disadvantages. EIBs offer multiple benefits, including cost savings, competitive returns,
environmental satisfaction, upfront capital, and accelerated benefits. By EIBs, public
institutions can reduce their environmental investment costs, investors can earn a competitive
return while supporting green (environmental) projects, implementers can access up-front
capital, and beneficiaries can receive benefits earlier than under traditional projects (such as
grey projects). Additionally, by EIBs, public entity can transfer the project implementation risk
to the private investors.8

EIBs have some disadvantages such as complex bond structure, high transaction costs,
and difficulty in determining the right outcome metrics. In this regard, EIBs have quite a few
participants and hence, it is very difficult to coordinate the parties. Additionally, making legal,
fiscal, and technical analysis about EIBS, determining the right outcome metrics, and
monitoring and evaluating the performance metrics makes transaction costs of EIBs very high
and the structure and process of these bonds very complex.?

66 Harvell et al,, Identifying Water Infrastructure Funding and Financing Options to Assure Safe, Clean, Affordable
Water for All Michigan Citizens and Communities, 22; American Flood Coalition, “Innovative Financing:
Environmental Impact Bonds” (2019); Quantified Ventures, “What [s an Environmental Impact Bond?” (October
31,2018).

67 Cristina M. Balboa, “Accountability of Environmental Impact Bonds: The Future of Global Environmental
Governance?,” Global Environmental Politics 16/2 (May 1, 2016), 34-35; Harvell et al, Identifying Water
Infrastructure Funding and Financing Options to Assure Safe, Clean, Affordable Water for All Michigan Citizens and
Communities, 22.

68 Environmental Defense Fund, Qualified Ventures, Financing Resilient Communities and Coastlines. How
Environmental Impact Bonds Can Accelerate Wetland Restoration in Louisiana and Beyond (2018), 14-18; Harvell
et al, Identifying Water Infrastructure Funding and Financing Options to Assure Safe, Clean, Affordable Water for
All Michigan Citizens and Communities, 23; Satyajit Bose et al., “The Role of Finance in Achieving Sustainability,”
The Financial Ecosystem: The Role of Finance in Achieving Sustainability, ed. Satyajit Bose et al. (Cham: Springer
International Publishing, 2019), 332; Michael Curley, The Price of Climate Change: Sustainable Financial
Mechanisms (Florida: CRC Press, 2022), 108-109.

6 David Hall, “Greening the Future: A Case for Environmental Impact Bonds,” Policy Quarterly 13/2 (May 1, 2017),
46; Angela Wong, Strategies to Advance Investments in Coastal Resilience Solutions in Boston (Massachusetts
Institute of Technology. Department of Urban Studies and Planning, Master’s Thesis, 2019), 40.
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4. Environmental Impact Sukuk

Following the development of impact bonds in traditional markets, significant
advancements have been made in impact sukuk structures in the sukuk market. To date, only
social impact sukuk have been issued or various proposals for social impact sukuk models
have been presented in the literature. In this regard, wakala bi al-istithmar based SRI
(Sustainable and Responsible Investment) Sukuk has been issued by lhsan Sukuk Bhd in
Malaysia.”® However, unlike social impact bonds and social impact sukuk structures suggested
in the literature, which typically pay more (performance payment) to investors when KPIs are
met, Thsan SRI Sukuk uses a step-down approach, paying less to investors when the
determined KPIs are reached.”! Additionally, there are social impact sukuk proposals based
on mudarabah’? and musharakah’3 in the literature.

Regarding innovative sukuk models, Islamic finance literature emphasizes the
compliance of these proposed models with objectives of Sharia (maqasid al-Sharia) and public
utility (maslaha). Several studies’4 focus on the emergence of innovative sukuk and bond types
related to sustainable development—such as Socially Responsible Investing (SRI), social
impact sukuk, social impact bonds, and blue sukuk—are compatible with magqasid al-Sharia
and maslaha. In this context, the model proposed in this study is considered compliant with
Sharia due to its adherence to the mudarabah structure and its impact-oriented framework.

In this study, as a novel approach, we propose an environmental impact sukuk (EIS)
based on the mudarabah structure, which is a pioneering effort in the development of
environmental impact sukuk. There are some basic reasons why we choose “mudarabah
structure” for the proposed environmental impact sukuk. These reasons are as follows:

Firstly, the purpose of EIS is to attract investors and channel their capital towards the
project. Similar to EIBs, in EIS, the local government or public entity uses the capital raised
through sukuk to fund a specific project. As a result, a public-private partnership is formed, as
in EIBs.”5 There are many types of sukuk based on sale, lease and partnership in practice, and
musharakah and mudarabah sukuk are known as partnership-based sukuk.”¢ In this regard,
the fact that both the environmental impact structure (i.e. impact bonds) and the mudarabah
sukuk structure are based on partnership has led us to the use of mudarabah for
environmental impact sukuk model.

Secondly, due to the prohibition on interest (riba) and fixed returns in Islamic teaching,
risk-sharing is a fundamental component of Islamic finance. In other words, interest payments
and fixed returns are not permissible in Islam; therefore, Islamic teachings encourage risk-

70 Syed Marwan Mujahid Syed Azman et al.,, “An Empirical Comparison of Sustainable and Responsible Investment
Sukiik, Social Impact Bonds and Conventional Bonds,” ISRA International Journal of Islamic Finance 14/3 (January
1,2022), 258.

71 Syed Marwan - Mohamed Aslam Haneef, “Does Doing Good Pay Off? Social Impact Bonds and Lessons for Islamic
Finance to Serve the Real Economy,” Islamic Economic Studies 27 /1 (January 1, 2019), 31.

72 Abdessamad Raghibi - Lahsen Oubdi, “A Proposed Model for Social Impact Sukuk,” Turkish Journal of Islamic
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sharing.”? And similarly, mudarabah sukuk is based on the risk-sharing concept.’® In an
environmental bond structure, if a project’s results fail to reach the KPIs, investors receive
reduced or no returns. 79 Similar to an EIBs structure, in a mudarabah sukuk structure, losses
are borne solely by the investors.80 As a result, mudarabah sukuk is well-suited to the EIS
structure.

Thirdly, EIS structure has the potential to overcome problems in mudarabah. According
to literature, some studies8! have expressed concerns about the agency problem in mudarabah
structure, where the entrepreneur (mudarib) has significant control power and full
information on the project. This agency problem arises from asymmetric information, which
gives rise to two primary issues, namely adverse selection and moral hazard.8? Indeed, EIB
structures, which involve a third-party evaluator to assess project outcomes, incorporate
control mechanisms within their design.83 This control mechanism may have the potential to
overcome the agency problem in mudaraba sukuk structures and enable the launch of
mudarabah based environmental impact sukuk for environmental projects.

In this study, the proposed environmental impact sukuk raises capital for specific
projects such as sewerage infrastructure and forest restoration projects. The target metrics
(KPIs) are then determined. For instance, a reduction in CSO by 0.5 million gallons per annum
is an example of a specific target metric. If the project meets its KPIs, which are the target
metrics, investors will receive additional payouts (performance payouts) in addition to
principal and periodic payments. Conversely, if the project fails to meet its KPIs, investors will
receive lower payouts.

The results (benefits) of the project financed by EIS align with the objectives of Sharia.
Accordingly, the benefits gained by the community, such as reduced illness and death rates or
improved access to clean water, align with the objectives of Sharia (maqasid al-Sharia) which
prioritize the well-being and protection of human life and health.

In EIB structure the project can be implemented by beneficiaries, a nonprofit
organization or a or local government partner.8 Hence, in proposed environmental impact
sukuk, we identified a public independent entity as entrepreneur (mudarib) and the capital
providers are the investors. As a trustee on behalf of the investors, special purpose vehicle
(SPV) is the rab-ul-maal. Like EIBs structure, in EIS, beneficiaries consist of many local parties
such as landowners, and power generating units. Since the local government is among the
beneficiaries because of the cost savings it has, a public independent entity has been added to
the proposed sukuk structure as an issuer.85 In this regard, a key innovation of our proposed
new model is to incorporate the local government as a paying beneficiary.

Considering all these rationales and alignment with Sharia principles presented earlier,
we propose an environmental impact sukuk model based on a mudarabah structure. The
proposed model is depicted in Figure 3.

77 Ahmet Sekreter, “Sharing of Risks in Islamic Finance,” IBSU Scientific Journal 5/2 (December 6,2011), 13-20.

78 Karmila Hanim Kamil et al., “The Subprime Mortgages Crisis and Islamic Securitization,” International Journal of
Islamic and Middle Eastern Finance and Management 3 /4 (January 1, 2010), 399.

79 Balboa, “Accountability of Environmental Impact Bonds: The Future of Global Environmental Governance?,” 36.

80 Noraina Mazuin Sapuan, 7th International Economics & Business Management Conference (IEBMC 2015), “An
Evolution of Mudarabah Contract: A Viewpoint from Classical and Contemporary Islamic Scholars,” Procedia
Economics and Finance 35 (January 1, 2016), 350.

81 Noraina Mazuin Sapuan - Roly Mohammad Rahmdzey, “Problem of Agency in Mudarabah Contract,” Global Journal
Al-Thaqafah 9/3 (2019), 57-67; Sapuan, 7th International Economics & Business Management Conference (IEBMC
2015).

82 Sapuan, 7th International Economics & Business Management Conference (IEBMC 2015), 350.

83 Hall, “Greening the Future,” 14.

8¢ M. W. Brand et al,, “Environmental Impact Bonds: A Common Framework and Looking Ahead,” Environmental
Research: Infrastructure and Sustainability 1/2 (July 2021), 6.

85 Government (independent) entity is adapted from Raghibi - Oubdji, “A Proposed Model for Social Impact Sukuk,”
512-513.
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Figure 3. Proposed Structure for Environmental Impact Sukuk
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Source: Adapted from DIFC (2009); Raghibi & Oubdi (2021) with the innovations made by the authors.8¢

The process of EIS starts with a public independent entity identifying an environmental
issue, such as flood, CSOs, or wildfires and selecting a solution approach, like green
infrastructure. Then, consultant (intermediary agency) develops a comprehensive project
evaluation framework, specifying KPIs (such as reducing CSO volume by 0.5 million gallons).
This enables the attraction of private investors, who subsequently provide financial resources
for project implementation.

The proposed environmental impact sukuk process is outlined as follows:

1. The issuer SPV issues environmental impact sukuk, which represent an undivided
ownership interest in a specific project, such as green infrastructure.

2. Investors invest in the sukuk and pay the required capital (proceeds) to the issuer
SPV. The SPV then declares a trust over the proceeds and acts as trustee on behalf of the
investors.

3. The issuer SPV (as rab-al-maal) and the public independent entity (as mudarib) enter
into a mudarabah agreement. This agreement gives rise to a mudarabah enterprise (project),
and the issuer SPV disburses the proceeds to the public independent entity.

4 After the project is implemented, a third-party evaluator assesses its results. If the
project meets its goals (KPIs), investors receive additional payouts. However, if the project
underperforms (e.g., reduces CSO volume by 0.3 million gallons instead of the 0.5 million
gallons -the goal-), investors receive lower payouts.

5. After evaluation, beneficiaries pay to the government independent entity according
to their benefits from the project. For example, the government may enjoy cost savings due to
low project costs, and landowners may benefit from increased property values due to cleaner
and greener environments. The amount paid by beneficiaries depends on the project’s
performance: if it exceeds KPIs, beneficiaries pay more; if it underperforms, they pay less.

6. After payment of profits by beneficiaries, the issuer SPV (as rab-al-maal) and public
independent entity (as mudarib) divide these profits.

7.The SPV then makes periodic disbursements to investors based on profits (and hence
on project results).

8. Finally, at maturity, the public independent entity purchases the project’s assets, and
the SPV pays out the purchasing amount to investors.

86 Adapted from DIFC, Dubai International Financial Centre Sukuk Guidebook (2009); Raghibi - Oubdi, “A Proposed
Model for Social Impact Sukuk.” with the innovations made by the authors.
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Consequently, the government’s costs regarding green infrastructure will decrease,
investors will receive a higher return on investment and environmental satisfaction, and other
beneficiaries will benefit from cost savings and increased property values sooner by the help
of EIS.

5. Challenges And Prospects for The Launch of Environmental Impact Sukuk

Sukuk has several advantages, including its potential for innovation and instrument
diversification, but it also faces several challenges. In terms of its structure and operation,
sukuk has a complex transaction process and requires significant legal documentations, which
can lead to additional costs. Furthermore, the lack of standardization in sukuk structures and
documentations can require additional efforts in the sukuk market.8” Given the complexity of
sukuk structures and the lack of standardization in sukuk documentation, the proposed
environmental impact sukuk may introduce additional complexities in terms of third-party
evaluation, KPIs, and project monitoring, which require meticulous and careful assessment
and verification. These added complexities may lead to increased costs in the process of sukuk
structures.

Secondly, measuring the benefits of the project funded by environmental impact sukuk
may be challenging. Because infrastructure projects often have atleast some characteristics of
public good.88 This makes it difficult to quantify the benefits of the projects, which can increase
the complexity and transaction costs of the environmental impact sukuk. The hardship of
measuring the benefits of public infrastructure projects, may deter potential issuers. In
addition, however, some EIBs issued in the last decade have demonstrated the measurability
of economic benefits of the projects.

Thirdly, there is a lack of standardization in the sukuk market currently.8? Furthermore,
for projects funded by the EIBs, the climate and environmental conditions specific to the
regions can change the expected results of the project.?° Consequently, it is impossible to
determine standardized KPIs or results for the environmental projects. Hence, the lack of
standardization in the results of the projects may hinder the launch of the proposed EIS.

Despite some obstacles to the launch of environmental impact sukuk, it is possible to
say that EIS holds significant potential, thanks to the impact investment market and
supportive conditions in the sukuk market. In this regard, the growing sukuk market can
support the launch of EIS in the coming years. According to Figure 4, green and sustainability
sukuk issuances have been growing every year from 2017 to 2023Q3.

87 COMCEC, The Role of Sukuk in Islamic Capital Markets (2018), 12, 22.

88 Chukwuebuka Bernard Azolibe et al, “Government Infrastructure Expenditure and Investment Drive in an
Emerging Market Economy: Evidence from Nigeria,” Emerging Economy Studies 6/1 (May 1, 2020), 63.

89 Jonathan Ercanbrack, “The Standardization of Islamic Financial Law: Lawmaking in Modern Financial Markets,”
The American Journal of Comparative Law 67 /4 (December 31, 2019), 859.

9  Hall, “Greening the Future,” 46.
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Figure 4. Green and Sustainable Sukuk Issuances (Million Dollars) (2017 - 2023Q3)
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Source: DIFC (2023:5).91

As 0f 2023Q3, it is estimated that green and other ESG sukuk issuances will reach 10.09
million dollars (USD) and are expected to continue growing in the future. According to DIFC
(2023:7), there is a strong investor demand for green and sustainability sukuk in international
markets, which has been higher than that for traditional sukuk.®2 I[IFM (2023:144) also
highlights abundant opportunities for green and ESG?3 sukuk in the future.

Similar to the developments in the sukuk market, the growth in the impact investment
sector also presents a significant opportunity for environmental impact sukuk. According to
the results of a survey, which had 200 respondents from six Islamic Finance Institutions
participate, 48% of the respondents are familiar with impact investing. ¢ This suggests a
substantial opportunity for environmental impact sukuk in the coming years.

Consequently, there is a big opportunity for environmental impact sukuk in sukuk
market and this opportunity will increase as problems are solved.

Conclusion

Global climate change has had a significant impact in recent years, attracting
international attention. The primary reasons why global climate change has attracted
international attention are its profound negative impacts on the environment and the
community. In particular, climate change increases the likelihood of wildfires, extreme
rainfalls, and storms. These increased rainfalls and wildfires have a negative impact on the
environment as a whole and public health specifically. Governments attempting to mitigate
the effects of climate change face significant budget constraints. In fact, addressing the effects
of climate change requires substantial financing sources. Traditional financing is insufficient
to meet the funding needs, leading to a demand for innovative financial mechanisms. The
literature highlights Islamic financial structures as a recommended solution to address the
effects of climate change, emphasizing their potential benefits. As an Islamic finance
instrument, sukuk can attract private sector funding for the measures against the climate
change. Sukuk is an Islamic instrument that aligns with Islamic thought emphasizing
environmental protection. In this regard, there are many verses in the Quran regarding the
protection of the environment. Additionally, various countries have issued environmental-

91 DIFC, Green and Sustainability Sukuk Update 2023: Financing a Sustainable Future-, 5.

92 DIFC, Green and Sustainability Sukuk Update 2023: Financing a Sustainable Future-, 7.

93 1IFM, Sukuk Report. A Comprehensive Study of the Global Sukuk Market 12th Edition (2023), 144.

94 Sultan Choudhury Obe, Islamic Finance and the UN SDGs Retail Banking Customer Perspectives Global Survey 2023
(HM Treasury & UKIFC, 2023).
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themed sukuk products, including green and sustainability sukuk and this makes sukuk
suitable for environmental projects.

This study proposes a model for environmental impact sukuk based on a mudarabah
structure. The proposed model differs from existing impact sukuk structures in that it includes
the local government as a beneficiary. In addition, the payment adjustments based on project
outcomes are a unique feature of this model. In this way, similar to environmental impact
bonds, investors receive higher payments if the project performs high and lower payments if
the project performs poorly. Performance of project is measured according to Kkey
performance indicators determined before the issuance of environmental impact sukuk.

By the help of proposed environmental impact sukuk model, private capital can be
raised against the negative consequences of climate change through the innovative green
infrastructure and forest restoration projects. As a result of the projects financed by
environmental impact sukuk, the local governments will benefit from cost savings and other
beneficiaries also will obtain various benefits. In this way, measures against the negative
effects of climate change will be less costly and more effective.

This study opens up new avenues for future research. For instance, researchers may
investigate alternative financing structures, such as istisna and hybrid, for environmental
impact sukuk. Moreover, studies can explore potential solutions to overcome the obstacles
hindering the launch of environmental impact sukuk.
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Factors Affecting Sukuk Return and Issuance: Insights from Sukuk Market of Tiirkiye

Abstract

Since the first sukuk issuance in 2001, sukuk transaction volumes have been increasing day
by day in major financial markets. Sukuk has become an attractive investment tool, especially
for US and EU investors, as well as being preferred by investors who embrace Islamic finance
principles and shariah compliance. Parallel to increased attention all over the financial
markets, also sukuk plays a critical role in facilitating the deepening capital markets of
Tiirkiye. To this end, this paper aims to identify the effect of inflation, deposit interest rate,
dollar currency and sukuk issuance size on sukuk return. Furthermore, as a part of the
analyses, the causality relationship is tested between macroeconomic variables and sukuk
issuance. The Toda-Yamamoto causality test is utilised to rigorously assess the causal
relationships between variables. In contrast, the Autoregressive Distributed Lag (ARDL) is
applied to detect both short-term and long-term coefficients among the variables, employing
a monthly dataset that encompasses the period from 2013 to 2024. Empirical evidence shows
the constructed ARDL model is significant at the 1% significance level. On top of that, a
significant positive relationship between sukuk returns and deposit interest rate, inflation,
and sukuk issuance size might be stated by assessing the long-term coefficients. Only the
USD/TRY exchange rate negatively affects sukuk returns as indicated by long-term
coefficients. Moreover, the coefficient of error correction model is negative and significant
which is developed to get the short-term coefficients. ECM model reflected that 75% of a shock
occurs in the short term and these shocks will disappear in the long term. In addition, a Toda-
Yamamoto causality test stated that dollar exchange rate and deposit interest rates are the
two factors that have a causal relationship with the size of sukuk issuance. This study
elucidates the importance of macroeconomic variables on both sukuk return and sukuk
issuance. It highlights the factors that sukuk issuers and investors should consider throughout
their decision-making process.

Keywords: Islamic Finance, Interest-Free Securities, Sukuk, Sukuk Issuance, ARDL, Causality.

Sukiik Getirisine ve ihracina Etki Eden Faktorler: Tiirkiye Sukiik Piyasasindan
I¢goriiler

0z

2001 yilindaki ilk sukdk ihracindan bu yana, gelismis finansal piyasalarda sukiik islem
hacimleri her gecen giin artmaktadir. Sukdk, Islami finans ilkelerini ve seriat uyumunu
benimseyen yatirimcilar tarafindan tercih edilmesinin yani sira o6zellikle ABD ve AB
yatirimcilari i¢in cazip bir yatirim araci haline gelmistir. Tiim finans piyasalarinda artan ilgiye
paralel olarak sukiik, Tiirkiye'nin sermaye piyasalarinin derinlesmesinde de kritik bir rol
oynamaktadir. Bu ¢alisma, enflasyonun, mevduat faiz oraninin, Dolar kurunun ve sukik ihrag
biiyilikligiiniin, sukdk getiriler tizerindeki etkisini tespit etmeyi amaglamaktir. Ayrica
analizlerin bir pargasi olarak, makroekonomik degiskenler ile suklk ihra¢ biiyiikligi
arasindaki nedensellik iligkisi de test edilmistir. 2013-2024 arasi donemi kapsayan aylik
verilerin kullanildig1 calismada, degiskenler arasindaki nedenselligi tespit etmek amaciyla
Toda-Yamamoto Nedensellik Testi, buna karsin uzun ve kisa donem katsayilarini belirlemek
amaciyla da Gecikmesi Dagitilmis Otoregresif (Autoregressive Distributed Lag: ARDL) modeli
kullanilmistir. Ampirik sonuglar, kurulan ARDL modelinin %1 anlamlilik diizeyinde anlamh
oldugunu gostermektedir. Bunun da 6tesinde, uzun dénem katsayilar1 degerlendirilerek,
sukiik getirileri ile mevduat faizi, enflasyon ve sukiik ihrag¢ biiyiikligli arasinda pozitif yonde
anlaml bir iliski oldugu sdylenebilir. Uzun donem katsayilarina gére sadece USD/TRY doviz
kuru sukik getirilerini olumsuz etkilemektedir. Ayrica, kisa dénem katsayilarini elde etmek
icin gelistirilen hata diizeltme katsayis1 modeli negatif ve anlamlidir. ECM modeli, bir sokun
%75'inin kisa vadede meydana geldigini ve bu soklarin uzun vadede ortadan kalkacagini
gostermistir. Ayrica Toda-Yamamoto nedensellik analizine gore, Dolar kuru ve mevduat faiz
oranlari, sukilik ihracinin biiyiikligi ile nedensellik iliskisi olan iki faktérdir. Bu calisma
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makroekonomik degiskenlerin hem sukiik getirisi hem de sukiik ihracindaki dnemine aciklik
getirmektedir. Sukik ihragg¢ilarinin ve yatirimcilarin karar alma stireclerinde dikkate almasi
gereken faktorleri vurgulamaktadir.

Anahtar Kelimeler: islami Finans, Faizsiz Yatirnm Araglari, Sukik, Sukik ihraci, ARDL,
Nedensellik.

Introduction

The foundation of a robust structure in capital markets fundamentally lies in achieving
maturity matching. Long-term investments must be financed with permanent capital, whereas
short-term financing and working capital needs should be financed with short-term sources
as anticipated. This principle holds true not only in conventional financial systems but also in
countries and companies that opt for Islamic finance. In countries where capital markets are
not yet fully developed, such as Tiirkiye, financing needs are predominantly met through the
banking system. The financing of long-term needs through short-term bank loans exposes
both companies and the overall economic outlook of the country to risks associated with
maturity mismatches. Consequently, it is imperative to increase the proportion of long-term
debt instruments, such as bonds, within the capital market. In this context, Sukuk plays a
critical role in facilitating the deepening capital markets of Tiirkiye.

There are various definitions of Sukuk in the literature. Despite this, the two most
widely accepted and commonly used definitions are provided by the Islamic Financial Services
Board and the Accounting and Auditing Organization for Islamic Financial Institutions. As
mentioned by the IFSB1, Sukuk (Shari’a-compliant bonds) are “certificates representing a
proportional undivided ownership right in tangible assets, or a pool of predominantly tangible
assets, or a business venture” (IFSB, 2009). The AAOIFI? defines Sukuk as “certificates of equal
value representing undivided shares in ownership of tangible assets, usufruct and services, or
(in the ownership of) the assets of particular projects or special investment activity” (AAOIF]I,
2017). As elucidated by AAOIFI's classification, there are various types of Sukuk in different
countries around the world. AAOIFI categorizes 14 types of Sukuk. The most commonly used
type is Murabaha sukuk, comprising 42% of sukuk investments. Sukuk investments resemble
equity investments in one aspect by assuming risk. Similar to equity investments, there is no
guaranteed return, and profits or losses depend on the performance of the investment. Even
so, the key differences from equity investments include having a maturity period, lack of
voting rights, and no influence over corporate management.

The Sukuk was legitimized in the 1980s by the Council of the Islamic Figh Academy of
the Organization of Islamic Conference during its fourth session held in Jeddah, Kingdom of
Saudi Arabia, from February 6-11, 1988. The first-ever issuance was launched in 1990.
Nevertheless, the first international Sukuk issuance, amounting to approximately 100 million
USD, was conducted in Bahrain in 2001. The most prosperous period for the Sukuk market
began in the early 2000s. As evidenced, Sukuk, a relatively new development in Islamic
finance, is progressively capturing a larger share of the market. As per the Refinitiv Report
(2021)3, by the end of 2020, the share of Islamic banks within Islamic finance was 70%, while
Sukuk accounted for 19.86% (approximately 174 trillion USD). This figure was 14.7% in 2019.
Based on the International Islamic Financial Market's 2022 report*, annual Sukuk issuance set
a record, reaching 188 billion USD. Besides the volume of Sukuk issuances, it is essential to

1 IFSB, “Islamic Financial Services Board Financial Stability Report”, Islamic Financial Services Board (blog) (Access:
01 June 2024).

2 AAOIF], “Accounting and Auditing Organization for Islamic Financial Institutions” (Access: 01 June 2024).

3 Refinitiv Report, “Refinitiv Releases Findings of 2021 Islamic Finance Development Indicator” (Access: 01 June
2024).

4+ IIFM, “International Islamic Financial Market Sukuk Report of 2022” (Access: 02 June 2024).
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consider the reasons driving Gulf countries to issue Sukuk. Smaoui and Ghouma (2020)>
identified budget deficits in Gulf countries, resulting from falling oil prices, as a significant
factor. Tariq and Dar (2007)¢ Kusuma and Silva (2014)7, and Boukhatem (2022)8 have
highlighted the issuance of Sukuk as a long-term borrowing instrument to finance budget
deficits and large-scale infrastructure projects. The most concrete example of this is
highlighted by Alnaggar et al. (2021)°, who found that in 2019, 50% of Saudi Arabia’s budget
deficit was covered through Sukuk issuances. Sukuk issuances play a significant role not only
in meeting the financing needs of governments but also in addressing the financing needs of
private companies.

Looking at the development cycle of the Sukuk market, acceleration is evident post-
2007. Particularly, the Global Financial Crisis (Mortgage Crisis) that began in the United States
in 2007 led to damages in global economies, prompting investors to shift towards interest-
free financial instruments (Naifar and Hammoudeh, 2016; 57)°. This is due to the Islamic
finance market being perceived as less exposed to risk, demonstrating better performance,
and exhibiting more stable and resilient behaviour compared to conventional systems during
the Global Financial Crisis (Bourkhis & Nabi, 2013; Ghassan & Guendouz, 2019; Hassan et al.,
2018; Chapra, 2008; Hasan and Dridi, 2010; Beck et al., 2013; Johnes et al., 2014; Mollah and
Zaman, 2015; Bitar et al,, 2017; Cihak and Hesse, 2010; Shahbaz et al., 2013; Chazi and Syed,
2010)'1. Conversely, authors like Ahmad and Muda (2013)12 have noted that the Sukuk market
was negatively affected by the Global Financial Crisis due to the rising foreign exchange rate
risk, which led foreign investors to reduce their international investments. The authors have
pointed out that the increased foreign exchange rates affect inflation and countries turn to
Sukuk to finance current account deficits due to increased import costs. Yet, the uncertainty

5 Houcem Smaoui - Hatem Ghouma, “Sukuk market development and Islamic banks’ capital ratios”, Research in
International Business and Finance 51 (01 Ocak 2020), 101064.

6 Ali Tariq - Humayon Dar, “Risks of Sukuk structures: Implications for resource mobilization”, Thunderbird
International Business Review 49 (01 Mart 2007), 203-223.

7 Kusuma - Silva, “Sukuk Markets”.

8 Jamel Boukhatem, “How does financial risk affect sukuk market development? Empirical evidence from ARDL
approach”, Heliyon 8/5 (01 May 2022), e09453.

9 Ahmed Alnaggar et.al,, “The Challenges of Developing the Saudi Sukuk Market in Line with Objectives of Vision
20307, 2021, 987-1010.

10 Nader Naifar - Shawkat Hammoudeh, “Do Global Financial Distress and Uncertainties Impact GCC and Global
Sukuk Return Dynamics?”, Pacific-Basin Finance Journal 39/C (2016), 57-69.

11 Khawla Bourkhis - Mahmoud Nabi, “Islamic and conventional banks’ soundness during the 2007-2008 financial
crisis”, Review of Financial Economics 22/2 (2013), 68-77; Hassan Belkacem Ghassan - Abdelkrim Ahmed
Guendouz, “Panel modelling of z-score: evidence from Islamic and conventional Saudi banks”, International
Journal of Islamic and Middle Eastern Finance and Management 12 /3 (01 January 2019), 448-468; M. Kabir Hassan
etal, “The Determinants of Co-Movement Dynamics between Sukuk and Conventional Bonds”, The Quarterly
Review of Economics and Finance 68/C (2018), 73-84; Muhamed Chapra, “The Global Financial Crisis: Can Islamic
Finance Help Minimize the Severity and Frequency of Such A Crisis in the Future?”, Islam and Civilisational
Renewal (ICR) 1 (01 January 2008); Maher Mohamad Hasan - Jemma Dridi, The Effects of the Global Crisis on
Islamic and Conventional Banks: A Comparative Study (SSRN Scholarly Paper, 01 September 2010), Social Science
Research Network; Thorsten Beck et.al, “Islamic vs. conventional banking: Business model, efficiency and
stability”, Journal of Banking & Finance 37/2 (01 February 2013), 433-447; Jill Johnes et.al,, “A comparison of
performance of Islamic and conventional banks 2004 to 2009”, Journal of Economic Behavior and Organization
103/Supplement (June 2014), S93-S107; Sabur Mollah - Mahbub Zaman, “Shari’ah supervision, corporate
governance and performance: Conventional vs. Islamic banks”, Journal of Banking & Finance 58/C (2015), 418-
435; Mohammad Bitar et.al, “What makes Islamic banks different? A multivariate approach”, Economic Systems
41/2 (01 June 2017), 215-235; Marchin Cihak - Heiko Hesse, “Islamic Banks and Financial Stability: An Empirical
Analysis”, IMF Working Papers 38 (01 December 2010), 95-113; Muhammad Shahbaz et.al,, “Economic growth,
energy consumption, financial development, international trade and CO2 emissions in Indonesia”, Renewable and
Sustainable Energy Reviews 25 (01 September 2013), 109-121; Abdelaziz Chazi - Lateef A.M. Syed, “Risk exposure
during the global financial crisis: the case of Islamic banks”, International Journal of Islamic and Middle Eastern
Finance and Management 3 /4 (01 January 2010), 321-333.

12 Nursilah Ahmad - Muhamad Muda, “Exchange Rate Pass-through Estimates for Sukuk Issuing Countries”,
Procedia Economics and Finance 7 (2013), 134-139.
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surrounding exchange rates has led foreign investors to adopt a somewhat cautious approach
towards Sukuk issuances at this juncture. In contrast, Kassim (2012)3 and Abdullah et al.
(2016)4 have found that there were no significant changes in Islamic financial instruments
during crisis periods compared to pre-crisis periods. Kenourgios et al. (2016)!> obtained
results that are contrary to these findings, showing that Sukuk return diverged from bonds
both during the Global Financial Crisis and the European Debt Crisis. Hassan et al. (2018)16
confirmed these results, indicating that during recession periods, Sukuk returns are less
volatile compared to US and EU bonds and exhibit a more resilient structure. Sclip et al.
(2016)17, meanwhile, observed that adding Sukuk to a portfolio consisting of US and EU assets
during financial crises reduces volatility. In addition, as noted by Saeed et al. (2021)18, since
sukuk are issued based on underlying assets, the lower volatility in the value of these assets
makes sukuk a less risky security. In contrast as expressed by Hasan and Dridi (2010)?°,
Ahmed and Khan (2007)2°, Siddiqui (2008)2!, and Hossain et al. (2021)2%, sukuks are
considered more risky instruments compared to conventional bonds. Nonetheless, as
observed by Cakir and Raei (2007:12)23, since the underlying assets of sukuk are not highly
liquid, their secondary markets tend to be weak. It results in sukuk yields being lower than
bond yields. This condition exposes sukuk to certain risks. These risks include default risk and
liquidity risk. Enhancing and deepening the secondary market is crucial to mitigating liquidity
risk. A well-developed secondary market for sukuk, as indicated by various studies (Usmani,
2007; Razak et al,, 2019; Bacha and Mirakhor, 2018; Duqi and Al-Tamimi, 2019; Chowdhury
and Salema, 2023)24, positively influences the demand for sukuk issuances.

Following the global first sukuk issuance in 2001, each country started to issue sukuk
by constructing its own legal framework. In this sense, Tiirkiye also participates in these
studies, and the Capital Market Board (CMB) released the first notification of sukuk issuance
in 2010. Afterwards, on June 7, 2013, this notification was revised following the global
developments. The data indicates that, despite the regulations, sukuk issuances are still below

-

3 Salina Kassim, “Evidence of Global Financial Shocks Transmission: Changing Nature of Stock Markets Integration
during the 2007/2008 Financial Crisis”, Journal of Economic Cooperation and Development 33 (01 January 2012),
117-138.

14 AM. Abdullah etal, “The Impact of Crude Oil Price on Islamic Stock Indices of South East Asian Countries:
Evidence from MGARCH-DCC and Wavelet Approaches”, Borsa Istanbul Review 16/4 (01 December 2016), 219-
232.

15 Dimitris Kenourgios et.al,, “Islamic financial markets and global crises: Contagion or decoupling?”, Economic
Modelling 57 (30 April 2016), 36-46.

16 Hassan et.al, “The Determinants of Co-Movement Dynamics between Sukuk and Conventional Bonds”.

17 Alex Sclip etal., “Dynamic Correlations and Volatility Linkages between Stocks and Sukuk: Evidence from
International Markets”, Review of Financial Economics 31/C (2016), 34-44.

18 Momna Saeed et.al,, “Yield spread determinants of sukuk and conventional bonds”, Economic Modelling 105 (01
December 2021), 105664.

19 Hasan - Dridi, The Effects of the Global Crisis on Islamic and Conventional Banks: A Comparative Study (SSRN
Scholarly Paper, 01 Eyliil 2010).

20 Habib Ahmed - Tariqullah Khan, “Risk Management in Islamic Banking”, Chapters, (2007).

21 Anjum Siddiqui, “Financial contracts, risk and performance of Islamic banking”, ed. M. Mansoor Khan - M. Ishaq
Bhatti, Managerial Finance 34/10 (01 Ocak 2008), 680-694.

22 Mohammed Sawkat Hossain et.al.,, “Sukuk and Bond Puzzle: An Analysis with Characteristics Matched Portfolios”,
Emerging Markets Finance and Trade 57 /13 (2021), 3792-3817.

23 Faezeh Raei - Selim Cakir, “Sukuk vs. Eurobonds: Is There a Difference in Value-at-Risk?” 7/237 (01 October
2007).

24 Muhammad Taqi Usmani, “Sukuk and Their Contemporary Applications”, (ts.); Siti Sarah Razak et.al., Islamic

Financial Instruments and Institutions, “The contracts, structures and pricing mechanisms of sukuk: A critical

assessment”, Borsa Istanbul Review 19/1 (01 August 2019), 521-533; Obiyathulla Bacha - Abbas Mirakhor,

“Funding development infrastructure without leverage: A risk-sharing alternative using innovative sukuk

structures”, The World Economy 41/3 (20 June 2017), 752-762; Andi Dugqi - Hussein Al-Tamimi, “Factors affecting

investors’ decision regarding investment in Islamic Sukuk”, Qualitative Research in Financial Markets 11/1 (09

May 2019), 60-72; Tasruma Sharmeen Chowdhury - S.M. Kalbin Salema, “Factors influencing the individual

investors of Bangladesh to opt for investment in sukuk”, Islamic Economic Studies 31/1/2 (01 January 2023), 88-

107.
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the level that Tiirkiye is likely to desire. Smaoui et al. (2017)25 attribute the slower
development of Sukuk in other countries to the competition between Sukuk financing and
bank loans. In countries where the banking system is strong, the proliferation of this form of
financing is expected to be slow and difficult. This situation can also be cited as the primary
obstacle and reason for the slow progress in the development of the Sukuk market in Tiirkiye.

The remainder of this paper is organized as follows. After this brief precludes, a
comprehensive review of related literature is presented in Section 1. Section 2 describes the
data set and methodology. Section 3 describes the analyses and findings of the study. The last
section discusses the results compared to previous studies and concludes the paper.

1. Literature Review

Sukuk, one of the most significant instruments in Islamic finance, has increasingly
become the subject of academic research due to its growing transaction volume and popularity
in financial markets. Studies on sukuk cover a wide range of scopes, focusing primarily on
identifying relationships with various variables. Despite the first international sukuk issuance
taking place in 2001, the development of relevant literature has taken time. Recent studies on
sukuk have highlighted several key areas of focus. These include comparisons between sukuk
and bonds by Raei & Cakir (2007)26, Godlewski et al. (2014)27, Mohamed et al. (2015)328,
Maghyereh and Awartani (2016)2°, Ariff et al. (2017)3% and Bhuiyan et al. (2018)31.
Additionally, some studies have examined the relationship between sukuk and equities by
Akhtar et al. (2016)32, Aloui et al. (2015a, 2015b)33, Naifar et al. (2016)34, and Sclip et al.
(2016)35. Regulatory frameworks pertaining to sukuk have been explored by Oseni and
Hassan (2014)3¢, while the association between sukuk and economic growth has been
investigated by Smaoui and Nechi (2017)37, Smaoui and Khawaja (2017)38. Furthermore,

25 Houcem Smaoui et.al, “Sukuk, Banking System, and Financial Markets: Rivals or Complements?”, Economics
Letters 161/C (2017), 62-65.

26 Raei - Cakir, “Sukuk vs. Eurobonds”.

27 Christophe Godlewski et.al., “(PDF) Do the Type of Sukuk and Choice of Shari’a Scholar Matter?”, International
Monetary Fund, Middle East Center for Economics and Finance (WP/14/147), (2014).

28 Hanifa Mohamed et.al, “Why Do Issuers issue Sukuk or Conventional Bond? Evidence from Malaysian Listed
Firms Using Partial Adjustment Models”, Pacific-Basin Finance Journal 34 (01 Februaty 2015), 233-252.

29 A. Maghyereh - B. Awartani, “Dynamic Transmissions between Sukuk and Bond Markets”, Research in
International Business and Finance 38 (30 April 2016), 246-261.

30 Ariff, Mohamed et.al,, “Significant Difference in the Yields of Sukuk Bonds versus Conventional Bonds”, Journal of
Emerging Market Finance 16 (01 August 2017), 115-135.

31 Rubaiyat Ahsan Bhuiyan et.al., “Financial Integration between Sukuk and Bond Indices of Emerging Markets:
Insights from Wavelet Coherence and Multivariate-GARCH Analysis”, Borsa Istanbul Review 18/3 (2018), 218-
230.

32 Shumi M. Akhtar et.al,, Intensity of Volatility Linkages in Islamic and Conventional Markets (SSRN Scholarly Paper,
29 December 2016), Social Science Research Network.

33 Chaker Aloui et.al, “Co-movement between sharia stocks and sukuk in the GCC markets: A time-frequency
analysis”, Journal of International Financial Markets, Institutions and Money 34/C (2015a), 69-79; Aloui et.al., “Co-
movement between sharia stocks and sukuk in the GCC markets”; Chaker Aloui et.al, “Global factors driving
structural changes in the co-movement between sharia stocks and sukuk in the Gulf Cooperation Council
countries”, The North American Journal of Economics and Finance 31/C (2015b), 311-329.

3¢ Nader Naifar et.al,, “Dependence Structure between Sukuk (Islamic Bonds) and Stock Market Conditions: An
Empirical Analysis with Archimedean Copulas”, Journal of International Financial Markets, Institutions and Money
44/C (2016), 148-165.

35 Sclip et.al,, “Dynamic Correlations and Volatility Linkages between Stocks and Sukuk”.

36 Umar Oseni - M. Kabir Hassan, “Regulating the governing law clauses in Sukuk transactions”, Journal of Banking
Regulation 16/3 (16 April 2014), 220-249.

37 Houcem Smaoui - Salem Nechi, “Does Sukuk Market Development Spur Economic Growth?”, Research in
International Business and Finance 41/C (2017), 136-147.

38 Houcem Smaoui - Mohsin Khawaja, “The Determinants of Sukuk Market Development’, Emerging Markets
Finance and Trade 53/7 (2017), 1501-1518.
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studies have focused on the nexus between sukuk and Islamic banks by Ledhem (2022)3°,
Mimouni et al. (2019)40, Smaoui & Ghouma (2020)41, Alandejani (2022)42 and Oner (2023)43.

Since the current study aims to identify factors influencing sukuk returns and issuance,
the literature review primarily focuses on sukuk issuances. Additionally, studies examining
the relationship between sukuk and micro-macro variables have also been reviewed. In this
context, the review begins with studies that investigate the relationship between sukuk
issuance and macroeconomic variables. The relationship between sukuk and macroeconomic
variables has been extensively addressed in the literature as well. Ahmad and Radzi (2011)44
revealed that GDP, exchange rates, and market liquidity affect sukuk issuance. Ahmad et al.
(2012)*5, examined the relationship between sukuk issuance and macroeconomic variables
and found Granger causality between sukuk issuance and GDP. Similarly, Said and Grassa
(2013)*6 examined the relationship between the sukuk market and macroeconomic, financial,
legal, and institutional factors. As reported by their findings, factors such as GDP and trade
deficit are positively associated with Sukuk issuance. These findings also confirmed by other
studies like; Echchabi et.al. (2016)%7, Smaoui and Khawaja (2017)48, Al-Raeai et al. (2019)4°,
Aman et al. (2021)39, and Basyariah et al. (2021)5%. The development of the sukuk market and
its effects on economic growth is also examined by Ghildiyal et al. (2015)52; Bakang (2015)33;
Smaoui and Nechi (2017)%% Wang (2019)55; Sugiyanto and Yolanda, (2020)5%¢. The findings
indicate that sukuk issuances strongly support economic growth and the relationship between
them is statistically significant. In contrast, a study focusing on Tiirkiye from 2013 to 2021 by

39 Mohammed Ayoub Ledhem, Sustainability and Islamic Finance, “The financial stability of Islamic banks and sukuk
market development: Is the effect complementary or competitive?”, Borsa Istanbul Review 22 (01 December
2022), S79-S91.

40 Karim Mimouni et.al,, “The Impact of Sukuk on the Performance of Conventional and Islamic Banks”, Pacific-Basin
Finance Journal 54/C (2019), 42-54.

41 Smaoui - Ghouma, “Sukuk market development and Islamic banks’ capital ratios”.

42 Maha Alandejani, “Does issuing Islamic bonds through banks increase banking efficiency?”, Heliyon 8/8 (01
August 2022),e10041.

43 Muhammed Hadin Oner, “Sukuk fhra¢larinin Katiim Bankalarinin Finansal Performansi Uzerindeki Etkisi”,
Kocatepe Islami [limler Dergisi 6/0zel Say1 (15 Ekim 2023), 161-180.

4  Wahida Ahmad - Rafisah Radzi, “Sustainability of Sukuk and Conventional Bond during Financial Crisis:
Malaysia’s Capital Market”, Glob. Econ. Financ. J. 4 (2011), 1-14.

45 Nursilah Ahmad et.al.,, “Economic Forces and the Sukuk Market”, Procedia - Social and Behavioral Sciences 65 (01
December 2012), 127-133.

4 A.Said - R. Grassa, “The Determinants of Sukuk Market Development: Does Macroeconomic Factors Influence the
Construction of Certain Structure of Sukuk?”, Journal of Applied Finance & Banking 3/5 (Access: 01 June 2024).

47 Abdelghani Echchabi et.al., “Does Sukuk Financing Promote Economic Growth an Emphasis on The Major Issuing
Countries”, Turkish Journal of Islamic Economics 3 (22 August 2016), 63-63.

48 Smaoui - Khawaja, “The Determinants of Sukuk Market Development”.

49 Arafat Al-Raeai et.al., “The Influence of Macroeconomics Factors and Political Risk on the Sukuk Market
Development in Selected GCC Countries: A Panel Data Analysis (Pengaruh Faktor Makroekonomi dan Risiko
Politik ke atas Pembangunan Pasaran Sukuk di Negara GCC Terpilih: Analisis Data Panel)”, Jurnal Ekonomi
Malaysia 53/2 (23 October 2019).

50 Aman et.al., “Factors affecting sukuk market development”.

51 Nuhbatul Basyariah et., “Determinants of Sukuk Market Development: Macroeconomic Stability and Institutional
Approach”, The Journal of Asian Finance, Economics and Business 8/2 (28 February 2021), 201-211.

52 Vipin Ghildiyal et.al,, “Impact of Financial Deepening on Economic Growth in Indian Perspective: ARDL Bound
Testing Approach to Cointegration”, Asian Development Policy Review 3/3 (2015), 49-60.

53 Marlyse Linda Ngo Bakang, “Effects of Financial Deepening on Economic Growth In”, International Journal of
Business and Commerce 4/7 (ts.), 1-50.

54 Smaoui - Nechi, “Does Sukuk Market Development Spur Economic Growth?”

55 Aidong Wang, “Retracted Article: An empirical study on the relationship between China’s financial development
and economic growth based on sensor technology”, EURASIP Journal on Wireless Communications and Networking
2019/1 (20 February 2019), 42.

56 Catur Sugiyanto - Zefania Yolanda, “The Effect of Financial Deepening on Economic Growth, Inequality, and
Poverty: Evidence from 73 Countries”, South East European Journal of Economics and Business 15/2 (01 Aralik
2020), 15-27.
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Dilber (2022)57 did not find a significant relationship between sukuk issuance and economic
growth. Smaoui and Khawaja (2016)58 along with Smaoui et al. (2017)5° identified high
interest rates as a variable negatively affecting sukuk issuance.

Development of the sukuk market may not always lead to positive outcomes. Smaoui
and Ghouma (2020)% caution that the increasing sukuk issuances could potentially
deteriorate banks' capital structures. According to the authors, the sukuk market development
causes an increase in competition among banks and leads them to operate with lower equity.
This situation negatively affects banks' capital adequacy ratios. Conversely, Alandejani
(2022)¢! suggests that banks in the Gulf Cooperation Council countries issuing sukuk can
enhance efficiency and contribute positively to financial leverage and liquidity. Ledhem
(2022)62, examined the relationship between sukuk market development and the financial
stability of Islamic banks through Islamic financial institutions in Malaysia, Saudi Arabia,
Tiirkiye, Indonesia, and Brunei. In conformity with their outcomes, the development of the
sukuk market positively influences the financial stability of Islamic banks. This perspective is
supported by Taoual (2016)%3, indicating that sukuk issuance complements rather than
competes with Islamic banks. By contrast, this conclusion contradicts with Mimouni et al.
(2019)%* and Smaoui and Ghouma (2020)%5. In line with their rigorous investigations, the
sukuk market acts as a competitor to Islamic banks, resulting in decreased profits and market
share for Islamic banks, thereby adversely affecting their financial stability. Nevertheless, this
impact has been mitigated since the 2008 Global Financial Crisis, prompting Islamic banks to
begin competing through sukuk issuances.

Another commonly addressed topic in the literature where sukuk issuance is
considered a variable (Beck et al., 2013; Johnes et al,, 2014; Mollah and Zaman, 2015; Bitar et
al, 2017)%6 is the comparison between sukuk and conventional bonds. Mohamed et al.
(2015)%7 conducted a comparison between sukuk and conventional bond issuances,
concluding that companies opting for sukuk issuance have optimized costs. Similar findings
were corroborated by Halim et al. (2016)%8 and Klein and Weill (2016)¢%, who found that firms
with high information asymmetry are more likely to issue sukuk. Nagano (2016)70 listed three
primary reasons that drive companies towards sukuk issuance, namely the openness and
accessibility of the sukuk market, minimal financial constraints, and the perception that their
equity prices are low. Similar findings were partly corroborated by Grassa and Miniaoui
(2018)71. They examined 88 sukuk and 287 conventional bond issuances in the OIC region

7 Caner Dilber, “Sukuk ve Ekonomik Biiyiime {liskisi: Tiirkiye Uzerine Bir Uygulama”, Cankirt Karatekin Universitesi
Sosyal Bilimler Enstitiisii Dergisi 13/2 (2022), 343-364.

58 Smaoui - Khawaja, “The Determinants of Sukuk Market Development”.

59 Smaoui et.al., “Sukuk, Banking System, and Financial Markets”.

60 Smaoui - Ghouma, “Sukuk market development and Islamic banks’ capital ratios”.

61 Alandejani, “Does issuing Islamic bonds through banks increase banking efficiency?”

62 Ledhem, Sustainability and Islamic Finance.

63 Safiyah Taoual, Economics Discussion Papers, “Sukuk: A Potential for Stability and Development in the GCC”,
Economics Discussion Papers, (08 April 2016).

64 Mimouni et.al, “The Impact of Sukuk on the Performance of Conventional and Islamic Banks”.

65 Smaoui - Ghouma, “Sukuk market development and Islamic banks’ capital ratios”.

66 Beck et.al, “Islamic vs. conventional banking”; Johnes et.al, “A comparison of the performance of Islamic and
conventional banks 2004 to 2009”; Mollah - Zaman, “Shari’ah supervision, corporate governance and
performance”; Bitar et.al., “What makes Islamic banks different?”

67 Mohamed et.al,, “Why Do Issuers issue Sukuk or Conventional Bond?”

68 Zairihan Abdul Halim et.al., Islamic Banking and Finance I11, “Agency costs and corporate sukuk issuance”, Pacific-
Basin Finance Journal 42 (01 April 2017), 83-95.

6  Paul-Olivier Klein - Laurent Weill, “Why Do Companies Issue Sukuk?”, Review of Financial Economics
31/November (01 May 2016), 26-33.

70 Mamoru Nagano, “Who Issues Sukuk and When? An Analysis of the Determinants of Islamic Bond Issuance”,
Review of Financial Economics 31/C (2016), 45-55.

7t Rihab Grassa - Hela Miniaoui, “Corporate Choice between Conventional Bond and Sukuk Issuance Evidence from
GCC Countries”, Research in International Business and Finance 45/C (2018), 454-466.
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between 2000 and 2015, aiming to identify factors influencing companies’ decisions to issue
sukuk or conventional bonds. As discerned from their empirical study, the size of financing
needs and the length of maturity tend to steer companies towards sukuk issuance. There exists
a positive correlation between credit quality and conventional bond issuance, whereas a
negative correlation is observed with sukuk issuance. Additionally, Shahida and Saharah
(2013)72, investigated the reasons for preferring sukuk over conventional bonds and pointed
to sukuk issuance experience, business size, and tax incentives. Azmat et al. (2014)73 found
that sukuk are perceived as safer by investors, contributing to their preference for
conventional bonds.

Eventually, a significant area of comparison in the literature alongside sukuk issuances
is Sharia-compliant equities. Many studies (Godlewski et al., 2014; Aloui et al., 2015a; Aloui et
al,, 2015b; Naifar, 2016; Naifar et al., 2016; Aloui et al., 2018; Mensi et al.,, 2020; Nasreen et al.,
2020)7# aim to identify the dynamic relationship and volatility spillover between these two
financial instruments. Aloui et al. (2015b)7> and Balli et al. (2022)7¢ examined the volatility
spillovers between the Sharia-compliant equity index and sukuk returns. They identified time-
varying negative correlation and volatility spillovers between these financial instruments.
Umar et al. (2023)77, seeking to measure the impact of oil shocks on sukuk, bonds, and green
bonds through volatility transmission, found that bonds and green bonds act as net
transmitters of volatility, whereas sukuk act as net receivers of volatility. Maghyereh and
Awartani (2016)78 detected that stock volatility affects sukuk returns, but the sukuk market
does not influence the stock market. In contrast, Godlewski et al. (2014)7° analysed 131 sukuk
issuances from 8 different countries and determined that companies issuing sukuk are
positively affected by stocks. Similarly, Aloui et al. (2015a)8° examined the relationship
between Sharia-compliant stocks and sukuk using daily data from 5 countries in the OIC
region, finding a strong dependency between them. Ashraf et al. (2021)8! examined the impact
of corporate governance and ownership structure on Sukuk issuance and found a positive
relationship between public ownership share and sukuk issuance volume. Additionally,
companies with high corporate governance practices, particularly those with a high number
of independent board members, tend to have higher sukuk issuance volumes.

72 S. Shahida - S. Saharah, “[PDF] Why Do Firms Issue Sukuk Over Bonds? Malaysian Evidence | Semantic Scholar”
(15th Malaysian Finance Association Conference, Malaysia, 2013).

73 Saad Azmat et.al,, “Issuer’s Choice of Islamic Bond Type”, Pacific-Basin Finance Journal 28/C (2014), 122-135.

74 Godlewski et.al., “(PDF) Do the Type of Sukuk and Choice of Shari’a Scholar Matter?”; Aloui et.al,, “Co-movement
between sharia stocks and sukuk in the GCC markets”; Aloui et.al,, “Global factors driving structural changes in
the co-movement between sharia stocks and sukuk in the Gulf Cooperation Council countries”; Nader Naifar,
“Modelling dependence structure between stock market volatility and sukuk yields: A nonlinear study in the case
of Saudi Arabia”, Borsa Istanbul Review 16/3 (01 September 2016), 157-166; Naifar et.al.,, “Dependence Structure
between Sukuk (Islamic Bonds) and Stock Market Conditions”; Chaker Aloui et.al.,, “Multivariate Co-Movement
Between Islamic Stock and Bond Markets Among the GCC: A Wavelet-Based View”, Computational Economics 52 /2
(2018), 603-626; Walid Mensi et.al., “Does Bitcoin Co-Move and Share Risk with Sukuk and World and Regional
Islamic Stock Markets? Evidence Using a Time-Frequency Approach”, Research in International Business and
Finance 53 /C (2020); Samia Nasreen et.al,, “A Wavelet-Based Analysis of the Co-Movement between Sukuk Bonds
and Shariah Stock Indices in the GCC Region: Implications for Risk Diversification”, Journal of Risk and Financial
Management 13 /4 (April 2020), 63.

75 Aloui et.al, “Global factors driving structural changes in the co-movement between sharia stocks and sukuk in
the Gulf Cooperation Council countries”.

76 Faruk Balli et.al., “Spillovers between Sukuks and Shariah-Compliant Equity Markets”, Pacific-Basin Finance
Journal 72/C (2022).

77 Zaghum Umar et.al, “The connectedness of oil shocks, green bonds, sukuks and conventional bonds”, Energy
Economics 119 (01 March 2023), 106562.

78 Maghyereh - Awartani, “Dynamic Transmissions between Sukuk and Bond Markets”.

79 Godlewski et.al., “(PDF) Do the Type of Sukuk and Choice of Shari’a Scholar Matter?”

80 Aloui et.al., “Co-movement between sharia stocks and sukuk in the GCC markets”.

81 Ashraf et.al., “Not one but three decisions in sukuk issuance”.
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Even while this study is not the first to examine sukuk issuances in Tirkiye, it is unique
in that it deviates from previous studies in a few ways. Only panel data analysis is employed
in the studies of Oner (2022a, 2022b)82 to investigate the factors influencing
participation banks' sukuk issuances. Once more, Oner (2022¢)8 examined the impact of the
COVID-19 pandemic on sukuk issuances of public and participation banks using similar
macroeconomic variables through panel data analysis. Despite this, since all three of these
studies are conducted through panel data analysis, it is not conducted the long-term and short-
term relationships as well as causality analyses between the variables. As evidenced by the
literature review, no studies have identified the factors influencing sukuk returns and issuance
sizes from the perspective of causality and detecting their relationship among each other. To
this end, the contributions of this study are as follows: First, this is the inaugural study to
investigate the factors influencing sukuk return and issuance in Tiirkiye both in the short run
and long run. Secondly, to the best of our knowledge, the deposit interest rate is examined for
its impact on sukuk returns and sukuk issuance for the first time. Finally, our findings provide
valuable insights for regulators, policymakers, and sukuk issuers to determine appropriate
pricing strategies.

2. Data Set and Methodology

2.1. Data Set

This study aims to identify the factors influencing the sukuk returns and the size of the
sukuk issuance. To this end, the variables employed in the analysis and their anticipated
effects are shown in Table 1. In that instance, the data set source is also mentioned
concurrently. The monthly data set covers a period from 2013M11 to 2024M4. More
importantly, the data set is restricted to the sukuk data as the Participation Banks Association
of Tiirkiye (TKBB) provided. Monthly data sets serve as the basis for the data set frequency
for both dependent and independent variables. Due to the Sukuk issuance size being
million/billion TL, the natural logarithm of the series was taken and included in the analysis.
The Sukuk returns and Sukuk issuance size figures are derived from TKBB8# statistics. The
monthly sukuk return is computed as a weighted average of all issuance, and the sukuk
issuance size is determined by adding together all of the issuance for each month. Monthly
statistics on deposit interest, inflation, and the dollar exchange rate were also acquired from
the Central Bank of Tiirkiye (TCMB)8> database.

Table 1. Variables and Expected Signs

Explanation Source Expected Sign
Sukuk Return Weighted average return of Sukuk issuance in the relevant TKBB Depe.ndent
month Variable

Sukuk Issuance Natural logarithm of the total Sukuk issuance in the TKBB +
Size relevant month
Deposit Interest Average interest rate applied by conventional banks to

. TCMB +
Rate monthly deposits
Inflation A monthly rise in the overall price level TCMB +
USD/TRY Turkish Lira equivalent of US Dollar in the relevant month  TCMB +

By constructing Equation 1 below, analyses were conducted to ascertain the elements
influencing the sukuk return.

82 Muhammed Hadin Oner, “Sukuk Ihraglarimin Belirleyicileri: Katiim Bankalar1 Uzerine Bir Uygulama”, Gaziantep
Universitesi Sosyal Bilimler Dergisi 21/4 (ts.), 2223-2238; Muhammed Hadin Oner, “Makroekonomik
Degiskenlerin Sukuk (Kira Sertifikalar1) Uzerindeki Etkileri: Panel Veri Analizi”, islam iktisadi ve Finansi Teorik
ve Ampriik Caligmalar (Ankara: Orion Akademei, 2022), 243-262.

Muhammed Hadin Oner, “COVID-19 Pandemisinin Kamu ve Katihm Bankalarimin Sukuk (Kira Sertifikalari)
ihraclar1 Uzerindeki Etkisi”, Sosyal Bilimler Metinleri 2 (2022), 109-118.

84 TKBB, “Veri Petegi” (Access: 01 June 2024).

85 TCMB, “EVDS | Anasayfa” (Access: 01 June 2024).

83
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Sukuk Return, = a, + [,Sukuk Issuance, + ;zDeposit Rate, + B Inflation,f; +
USD/TRY .+ & (1)

After constructing Equation 1, Table 2 reports the descriptive statistics of the series.
The extreme values between the sukuk issuance data were brought closer together by taking
the natural logarithm of the series, as the descriptive statistics demonstrate. The remaining
variables are expressed as percentages; thus, their standard deviations are modest and their
mean and median values are quite near. Moreover, the data set of 118 monthly observations
did not exhibit a normal distribution based on Jarque-Bera results.

Table 2. Descriptive Statistics

Sukuk Issuance Deposit Interest USD/TRY
Sukuk Return (Ln) Rate Inflation

Mean 0.164084 21.23851 0.178746 0.246228 8.926996
Median 0.132500 21.73842 0.139400 0.124950 5.743826
Maximum 0.532800 23.21000 0.671400 0.855100 32.40000
Minimum 0.078500 16.86003 0.081600 0.065700 2.030000
Std. Dev. 0.083136 1.515072 0.105303 0.231015 8.048678
Skewness 2.057484 -0.577745 2.351940 1.360412 1.511233
Kurtosis 7.994710 2.158147 9.190177 3.356623 4217844
Jarque-Bera 205.9104 10.04904 297.1868 37.02283 52.20734
Probability 0.000000 0.006575 0.000000 0.000000 0.000000
Observations 118 118 118 118 118

Table 2 illustrates how volatile all variables with very little variation between
maximum and lowest values. The series' erratic structure is an insightful representation of the
economic overview of Tiirkiye. This unstable structure can be attributed to the Gezi Park
Protest, the Coup Attempt, the COVID-19 Pandemic effects, and the shifts in economic policies
from 2013 to 2024. Sukuk issuance data fluctuated over the relevant era, but they always
followed an upward route. In contrast, deposit interest, inflation, and the dollar exchange rate
all showed a constant upward tendency during that time. The variables will conform to a
normal distribution if the skewness value is 0 (zero) and the kurtosis value is 3 (three). The
examined variables have skewness values ranging from -0.57 to 2.35. Because of this, the
values of all variables are positive and skewed to the right, whereas the distribution of the
sukuk issuance size is negative and slanted to the left. Kurtosis values of the variables vary
between 2.15 and 9.19. Consequently, at varying periods, all of the variables have steeper
distributions than the regular ones. During this period, the lowest dollar exchange rate was
determined as 2.03 TL, the deposit interest was defined as the lowest 8%, the inflation was
the lowest 6.5%, and the sukuk return was chosen as the minimum 7.85%. In the same time
frame, inflation reached 85%, deposit interest rose to 67%, and the dollar exchange rate
increased to a maximum of 32.4 TL. The dollar rate was found to be 8.92 TL on average over
the analysis period, while inflation was 24%, deposit interest was 17%, and the sukuk return
was 16%.

2.2. Methodology

2.2.1. Autoregressive Distributed Lag

The Autoregressive Distributed Lag (ARDL) method aids in understanding the
existence and nature of potential long-term equilibrium relationships between variables with
varying integration levels by allowing the dependent variable to be explained using both the

independent variable's historical data and its lagged values within the same model. Whether
the independent variables are I(0) or I(1) is irrelevant (Shahbaz et al, 2013:12)8e,

86 Shahbaz et.al., “Economic growth, energy consumption, financial development, international trade and CO2
emissions in Indonesia”.
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Nonetheless, it may be argued that one significant restriction is that none of the model's
variables should be 1(2) (Goksu, 2023:228; Akcay, 2022: 41; Balki, 2013; 151)%. If not, the
consistency of the model will be compromised. To detect the effects of independent variables
on the dependent variable, the ARDL model is developed in Equation 2.
p=4
ASukuk Return, = @y + @;dummy + Z @,; ASukuk Return,_;

i=1
r=0 s=3

+ Z @3 ASukuk Issuance Size,_; + Z @4 ADeposit Rate,_,
j=0 k=0
t=4 y=4

+ Z @s; Alnflation,_; + Z @em AUSD /TRY; _p, + B1Sukuk Return,_4
1=0 1=0

+ B,Sukuk Issuance Size;_, + }zDeposit Rate,_,

+ BiInflation _1+ BsUSD/TRY .1 + &; 2)

In equation 2, “A” shows the difference operator, “e,” error term, “p, r, s, t, y” lag
lengths, “@p,” constant term, “@,, @3, ¢4, @5, Ps” short-term coefficients and “By, 2, B3, Bs, 5"
indicates long-term coefficients. Fpss ve tspm bounds tests will be used to ascertain the
cointegration relationship between the variables. The null and alternative hypotheses of the
Frssbounds test for the model are as follow: Hy = 8, =, =3 =0, =Bs=0and H, = f; #
B, # B3 # Bs # Ps # 0. The null and alternative hypotheses of the tspm bound test models are
also as follow: Hy = §; = 0 ve Hy = f; # 0. Pesaran et al. (2001)88 provided the bound test
statistics for each of these tests, which were then compared, for a restricted sample, with the
lower and upper limit critical values determined by Narayan (2005)8°. Equation 3 below
illustrates the error correction models that will be used to determine the short-term and ECT
coefficients of model.

pP=4 r=0
A Sukuk Return, = @q + @;dummy + Z 8,; ASukuk Return,_; + Z 83; ASukuk Issuance Size,_;
i=1 j=0
s=3 t=4

+ d4x ADeposit Rate,_;, + Z 6s; Alnflation,_;
1=0

< o=
U
s o

+ ) Sgm AUSD/TRY,_p+ @,ECT,_ + 1, 3)
=0

In equation 3, “A” shows the first difference, “t” error term, “p, r, s, t, y” lag length, “¢o”
constant coefficient, “6” short-term coefficients and ECTw1 represents the error correction
term. It is expected that the @2 coefficient/value is negative and the probability value is less

than 0.05.

87 Serkan Goksu, “Tiirkiye’de Katilm Bankalarinca Saglanan Finansman Tiirlerinin Ekonomik Biiyiime Uzerine
EtkisiThe Effect of Financing Types Provided by Participation Banks in Tiirkiye on Economic Growth”, Kocatepe
Islami [limler Dergisi 6 (09 October 2023), 217-237; Selcuk Akgcay, “Remittances and Income Inequality in the
Philippines”, Asian-Pacific Economic Literature 36/1 (2022), 30-47; Ali Balki, “Katilim Bankacilig1 ve Geleneksel
Bankacilik ile Ekonomik Biiyiime iliskisinin Karsilastirmali Analizi: Tiirkiye Ornegi / Comparative Analysis of the
Relationship between Economic Growth and Participation Banking, and Traditional Banking: Tiirkiye Example”,
Kocatepe Islami [limler Dergisi 6 (09 October 2023), 141-160.

88 M. Hashem Pesaran et.al, “Bounds Testing Approaches to the Analysis of Level Relationships”, Journal of Applied
Econometrics 16/3 (2001), 289-326.

89 Paresh Narayan, “The Saving and Investment Nexus for China: Evidence from Cointegration Tests”, Applied
Economics 37 (01 February 2005), 1979-1990.
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Finally, obtaining the best lag length is the first step of implementing Toda and
Yamamoto's (1995)% Granger causality analysis approach, which will be used to ascertain the
causal relationship between variables. After that, the maximum degree of integration is added
to this lag length to estimate the VAR model. The following is an expression for the VAR model
employed in this study:

k+dmax k+dmax
Sukuk Return, =y, + Z y1i Sukuk Return,_; + Z Y,; Sukuk Issuance Size,_;
i=1 i=1
k+dmax k+dmax
+ Z aq; Deposit Rate,_; + Z Bii Inflation,_;
i=1 i=1
k+dmax
+ ) @y USD/TRY, +w,  (4)
i=1

Tables and figures will be used to describe the ensuing relationship between variables
when this created model is tested once more, with each variable acting as a dependent
variable.

2.2.2. Toda-Yamamoto Causality Test

The Toda-Yamamoto causality test was introduced to the literature in 1995 as an
advanced version of the causality test developed by Granger in 1969. This method utilizes
vector autoregressive (VAR) models, constructed with the lagged values of variables that
allow for the investigation of dynamic relationships between variables. The series must be
stationary since studies using non-stationary data may result in spurious causality.
Information is lost when non-stationary series become stationary by taking their first or
second differences. The Granger causality test can likewise be implemented to examine the
cointegration between distinct series that are not stationary at the level. It is evident that if
there is a cointegration between any of the variables, the F-statistic, that is employed in the
Granger causality test, loses its validity because it fails to correspond to the normal
distribution. Toda-Yamamoto causality test in response to the aforementioned issues. This
analysis is based on the VAR model and enables the causality relationship between variables
to be estimated using lagged values and the Wald test, without considering the stationarity
level and the cointegration relationship between the series. (Toda and Yamamoto, 1995:227;
Gazel, 2017:291)°L. To this end, the Toda-Yamamoto model is a variant of the Granger
causality test that could be deployed irrespective of whether a series is 1(0), I(1), or I(2),
cointegrated or not to any level, (Jain and Ghosh, 2013:90)°2.

A regular Toda-Yamamoto Causality test includes Y and X variables that could be
established for the estimation of VAR (k+d,,,4,) model below:

a a
Y, =@+ N ayxe i+ i Buyeoi + Xl 01 Xe—i + X0 01V H €10 (5)

d d
Xe =0+ Ny @pixe i+ By BoiVeoi + 2T 021 Xemi + 28T 020 Vet + €20 (6)
3. Empirical Findings

9%  Hiro Y. Toda - Taku Yamamoto, “Statistical inference in vector autoregressions with possibly integrated

processes”, Journal of Econometrics 66/1 (01 March 1995), 225-250.

Hiro Y. Toda - Taku Yamamoto, “Statistical inference in vector autoregressions with possibly integrated

processes”, Journal of Econometrics 66/1 (01 Mart 1995), 225-250; Siimeyra Gazel, “BiST Sinai Endeksi ile Gesitli

Metaller Arasindaki iliski: Toda-Yamamoto Nedensellik Testi”, Akademik Sosyal Arastirmalar Dergisi 5/52

(2017), 287-299.

92 Anshul Jain - Sajal Ghosh, “Dynamics of global oil prices, exchange rate and precious metal prices in India”,
Resources Policy 38/1 (2013), 88-93.

91
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Spurious regression can arise from non-stationary time series with stochastic-variable-
random trend effects. Consequently, analysis conducted in the absence of this random trend
would provide inaccurate findings. Additionally, unit root testing is also essential in choosing
the appropriate analysis technique. The classic unit root test, the Phillips-Perron (PP) is
carried out in the present study. Furthermore, the Lee-Strazicich (LS) unit root test is also
used, to identify potential structural breaks in the series.

PP unit root test results are presented in Table 3. Inference from these findings, all
models with constant, constant and trend, and no constant- no trend exhibit that the
dependent variable, the Sukuk Return, is non-stationary at the level. When the first difference
of this variable is taken, it becomes stationary for all models. The sukuk issuance size variable
is stationary in the model with constant and trend, but not stationary at the level for the rest
models 1% significance level. It is evident that almost all of the independent variables are I(1).
To get inconsistent findings concerning the variables and account for structural breakdowns
in the unit root test, the LS unit root test was also utilised.

Tablo 3. Phillips-Perron Unit Root Test Results

PP Constant Constant and Trend No Constant and Trend
Level t-Statistic Prob. t-Statistic Prob. t-Statistic Prob.
Sukuk Return 2.5647 1.0000 1.0397 0.9999 2.7946 0.9987
Sukuk Issuance -2.2654 0.1850 -6.7315%** 0.0000 1.6772 0.9770
g:fe"s't Interest ;612 1.000 3.3388 1.0000 3.5191 0.9999
Inflation -0.7895 0.8181 -2.1478 0.5137 0.1734 0.7348
USD/TRY 4.8771 1.0000 1.5776 1.0000 6.8797 1.0000
First Difference

A(Sukuk Return) -10.5071**  0.0000 -10.7806*** 0.0001 -10.3219*** 0.0000
A(Sukuk Issuance) -49.9653***  0.0000 -77.7735*** 0.0000 -20.9267*** 0.0000
ﬁgt):)p"m Interest ;2690  0.0008 -4.9492%%% 0.0005 -3.8828%+ 0.0001
A(Inflation) --5.6241***  0.0000 -5.6524*** 0.0000 -5.5630*** 0.0000
A(USD/TRY) -6.2693*** 0.0000 -6.7829*** 0.0000 -5.5104*** 0.0000

Note: “***”, shows %1 significance level.

The variables sukuk return, deposit interest rate, and USD/TRY are stationary at first
difference. In contrast, the Sukuk issuance size and inflation are stationary at the level, in
alignment with the findings of the LS unit root test shown in Table 4 below. Beyond that, Table
4 reports the structural break periods that are present in the series.

Table 4. Lee-Strazicich Unit Root Test Results

Variables At Level First Difference Decision
Lag  Break Point t-statistic Lag Break Point t-statistic
Sukuk 2023M02- 2019MO05- o
Return 3 2023M04 -1635613 2 2022M08 -3.809784 I
Sukuk 2017MO07- .
Issuance ! 2019M02 -5.609659 i ) 1(0)
Deposit
2022M12- ) 2018M09- ) "
Interest 3 2023M2 1.263057 4 2020M11 2.55004 I(1)
Rate
. 2021M11- ) ok ) i )
Inflation 4 2022M03 3.749200 1(0)
2021M12- ] 2021M10- ] o
USD/TRY 3 2022M02 1.836195 2 2022M02 5.051459 I(1)

Note: “***”, shows significant at %1; “**”, is significant at %5.
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The two unit root tests provide the same decision, resulting in the variables being
stationary at various levels and no stationary variable in second differences "I(2)". Thus, the
ARDL approach is employed as a technique since the variables are stationary at different
levels. Finding the maximum lag length is a prerequisite to using this method. Due to the fact
the data set is monthly, the maximum lag length is determined as 8. The best-fitted model, as
identified by the Akaike Information Criterion (AIC), is (4, 0, 3, 4, 4). Fpssand tspm tests were
performed to examine potential cointegration relationships between the variables after
selecting the best-suited lag lengths. The findings are shown in Table 5. At the 1% significance
level, there is a cointegration between the variables in the model used to discover the variables
impacting the sukuk return. These findings suggest that the variables will eventually move in
tandem and that their linear combinations will converge at equilibrium.

Table 5. ARDL Bound Test Results

Model

f (sukuk retun | Sukuk Issuance (In), deposit interest rate, inflation, USD /TRY )

ARDL (4, 0,3, 4, 4) k:4 m:4

Fpss: 10.3941***

Co-int ted
t om: -6.770207*** o-Integrate

F Critical Values F Critical Values
n=1.000 n=80
1(0) 1(1) 1(0) 1(1)
2.45 3.53 2.548 3.644
2.86 4.01 3.01 4.216
3.74 5.06 4.096 5.512

Notes: The models were estimated based on case #III. k: number of independent variables; m: lag value;
n: number of observations; “***” shows %1; “**” shows %5 significance level.

Upon analysis of Table 6, which represents the long-term coefficient estimates for the
models, it can be observed that all coefficients in the model developed to ascertain the factors
influencing the sukuk return exhibit significance at 1%. The Dollar exchange rate is the sole
variable that deviates from the expected sign values shown in Table 1. The coefficient of
USD/TRY is around -0.003, meaning that a 1% increase in the USD/TRY exchange rate results
ina 0.0031% decrease in the Sukuk returns. This implies that a rise in the dollar exchange rate
harms the return of Sukuk. Alternatively, the sukuk return might benefit from the decline in
the value of the USD/TRY currency. In ARDL estimation based on long-term coefficients,
deposit interest is the most important variable affecting the sukuk return. The sukuk return
will grow by 0.83% for every 1% increase in deposit interest. As a result, sukuk return might
decline in the days ahead if deposit interest rates decrease.

Tablo 6. Long Run Form Coefficient

Variable Coefficient t-statistic Probability
Sukuk Issuance (Ln) 0.005552%* 5.898515 0.0000
Deposit Interest Rate 0.834277*** 31.00772 0.0000
Inflation 0.070606*** 5.720455 0.0000
USD/TRY -0.003153*** -4.952626 0.0000

Not: “***” shows significance at %1.

Table 7 shows the short-term forecast results obtained from the models. The error
correction term of the model is negative and statistically significant. A negative coefficient
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means that 75% of a shock will occur in the short term and will disappear in the long term.
The coefficient sign of the dummy variable included in the model is not as negative as expected
and is not statistically significant. Not only the lagged values of the dependent variable up to
three periods but also the coefficient values of independent variables are statistically
significant and distinguished as positive and negative in the model.

Tablo 7. Short Run Form Coefficient (Error Correction Regression)

Model Coefficient t-statistic Probability
C -0.068817*** -7.268008 0.0000
A(Sukuk Return) «1 0.017679 0.166853 0.8678
A(Sukuk Return) «2 0.518231*** 5.123433 0.0000
A(Sukuk Return) «3 0.203902*** 4.337160 0.0000
A(Deposit Interest Rate) 0.677653*** 11.52543 0.0000
A(Deposit Interest Rate) 1 0.4417171%** 3.906135 0.0002
A(Deposit Interest Rate) «2 -0.726062%** -5.267545 0.0000
A(Inflation) 0.058707* 1.866829 0.0651
A(Inflation) 1 0.018075 0.519379 0.6047
A(Inflation) 2 0.143592%** 4123621 0.0001
A(Inflation) «3 -0.081298*** -2.857594 0.0053
A(USD/TRY) -0.001393 -0.870223 0.3864
A(USD/TRY) ¢4 0.001246 0.594072 0.5539
A(USD/TRY) 2 -0.006487*** -2.983975 0.0036
A(USD/TRY) t3 -0.003009 -1.550059 0.1245
Dummy 0.005264 0.602400 0.5484
ECT 1 -0.750507*** -7.362213 0.0000

Note: “***” shows %1; “**” shows %5 and “*” shows %10 significance level.

The diagnostic test results are listed in Table 8. These findings show no autocorrelation
and heteroscedasticity problems in the model. The functional form structure of the model is
properly developed, and the series is suitable for a normal distribution.

Tablo 8. Diagnostic Test Results

Statistics
Diagnostic Test
Test Value Prob.

X2sc 0.515798 0.7727
X%p 6.793719 0.1628
X2NORM (-B) 0.509313 0.5093
X2HET(ARCH) 1.686271 0.1014
X2HET(BPG) 31.16546 0.0530

The model's parameters are stable, as seen in Figure 1, since the CUSUM and CUSUMSQ
values stay within the 95% confidence interval. These findings demonstrate the validity of the
short- and long-term coefficient estimates produced for the established models.

Figure 1. CUSUM and CUSUMSQ Graphs
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The ARDL bounds test outcomes demonstrate a long-term correlation between the
size of the sukuk issuance, inflation, deposit interest, USD/TRY and the sukuk return.
However, this result does not give an idea about the direction of the relationship. To figure out
the causality relationship between sukuk issuance and sukuk return with macroeconomic
variables, the causality test is also examined. The primary objective of causality analysis is to
enhance the understanding of the interactions between variables and detect the direction of
their relationships. The Toda-Yamamoto causality test is preferred to determine the direction
of the relationship because the variables in the model are not stationary at the same level. The
first step for this test is to determine the optimal lag length structure. The most appropriate
lag length for the series was determined as 4. The highest degree of integration of the series is
dmax = 1; thereby, given the findings of the unit root test, it emerged that the k+dmax level
required for the causality test should be 5. Table 8 below illustrates the findings obtained after
adjusting for these factors.

Tablo 8. Toda-Yamamoto Causality Test Results

Null Hypothesis K+dmax z\t,::?s tic Salue Decision  Direction of Causality
Sukuk Issuance Size 4+1=5 1.240722 0.8713 Ho:Not Sukuk Issuance
#Sukuk Return Rejected Size# Sukuk Return
Sukuk Return # Sukuk 4+1=5  7.541134 0.1099 Ho:Not Sukuk Return # Sukuk
Issuance Size Rejected Issuance Size
Deposit Interest 4+1=5 248.9855%** 0,0000 Ho Reiect
Rate# Sukuk Return 0 Re] Deposit Interest Rate<
Sukuk Return# Deposit 4+1=5  28.09010*** 0.0000 HoReject Sukuk Return
Interest Rate
Inflation # Sukuk Return 4+1=5 26.34542%** 0,0000 HoReject Inflation & Sukuk
Sukuk Return # Inflation 4+1=5  22.83654*** 0.0002 HoReject Return
USD/TRY # Sukuk Return 4+1=5  10.48192** 0.0330 HoReject  USD/TRY & Sukuk
Sukuk Return # USD/TRY 4+1=5  17.09254*** 0.0019 HoReject  Return
Deposit Interest Rate # 4+1=5 8.936477* 0.0627 HoReject
Sukuk Issuance Size Sukuk Issuance Size <
Sukuk Issuance Size # 4+1=5  10.48192** 0.0330 HoReject  Deposit Interest Rate
Deposit Interest Rate
Inflation # Sukuk Issuance 4+1=5  4.411684 0.3531 Ho:Not Inflation # Sukuk
Size Rejected Issuance Size
Sukuk Issuance Size # 4+1=5  6.138930 0.1890 Ho:Not Sukuk Issuance Size
Inflation Rejected #Inflation
USD/TRY # Sukuk Issuance = 4+1=5  8.461106* 0.0761 . USD/TRY = Sukuk

. HoReject .
Size Issuance Size
Sukuk Issuance Size # 4+1=5 3.917310 0.4173 Ho:Not Sukuk Issuance Size #
USD/TRY Rejected  USD/TRY
Inflation # Deposit Interest ~ 4+1=5 13.77118%** 0.0081 HoReject
Rate Inflation & Deposit
Depqsit Interest Rate # 4+1=5 20.46746%** 0,0004 HoReject  Interest Rate
Inflation
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USD/TRY # Deposit 4+1=5  17.18842%** 0.0018 HoReject

Interest Rate USD/TRY & Deposit

Deposit Interest Rate # 4+1=5 ok HoReject  Interest Rate

USD/TRY 10.84405 0.0284

USD/TRY # Inflation 4+1=5  71.72438*** 0.0000 HoReject ~ USD/TRY = Inflation

Inflation # USD/TRY 4+1=5  4.245144 0.3738 Ho: Not Inflation # USD/TRY
Rejected

The outcomes of the Toda-Yamamoto Causality test reveal that there is no causality
between the sukuk issuance size and the sukuk return. Hence, rejecting the null hypothesis for
these two variables was impossible. The two variables do not have a bidirectional connection
between them. This means that the sukuk return is unaffected by the sukuk issuance size.
Likewise, the sukuk return does not affect the sukuk issuance size. Despite this, the sukuk
return is impacted by inflation, depositinterest, and the USD/TRY exchange rate. These factors
and the sukuk return are causally related in both directions. The relationship between sukuk
and inflation can be analysed through the lens of deposit interest rates. As deposit interest
rates are typically adjusted in response to inflationary pressures, increases in these rates also
exert upward pressure on sukuk returns. This is because investors seek to preserve their
purchasing power by demanding returns that at least match the rate of inflation.
Consequently, this dynamic leads to a rise in the expected returns on sukuk, as issuers must
offer more competitive yields to attract investment in an inflationary environment. The linear
relationship between the dollar and inflation also provides sufficient evidence to explain the
findings. This correlation suggests that fluctuations in the value of the dollar can directly
influence inflationary trends, offering a robust framework for interpreting the results
obtained in the study. In this context, the unidirectional causality from the dollar to inflation
highlights that increases in the value of the dollar lead to rising costs, which ultimately result
in higher inflation. The relationship between the dollar exchange rate and inflation, both of
which are key determinants of sukuk return, is closely monitored by sukuk investors. This
dynamic also impacts the size of sukuk issuances, as changes in these variables can influence
investor demand and the cost of issuance in the market.

Figure 1. Direction of Causality

Sukuk
Issuance
size

Deposit
Interest
Rate

Source: Designed by author

The USD/TRY exchange rate influences sukuk issuance size, but the exchange rate is
unaffected by issuance size. Increases in the dollar exchange rate also raise the price of the
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underlying assets supporting sukuk issuances, thereby facilitating an increase in sukuk
issuance volumes. As the value of these underlying assets rises, issuers may find it more
favourable to raise funds through sukuk, leading to higher issuance amounts in response to
the asset price appreciation driven by currency fluctuations. As can be detected from Figure
1, there is a bidirectional causality between deposit interest and Sukuk issuance. A similar
situation arises with increases in deposit interest rates, which play a significant role in
determining investors' expected returns from alternative investment instruments. As deposit
rates rise, they create a benchmark for investors, influencing their return expectations across
various asset classes and prompting a reassessment of the attractiveness of different
investment opportunities. Apart from this, no factor affects the size of Sukuk issuance. These
findings conflict with the findings of Smaoui and Khawaja, (2016)%3 and Smaoui et al., (2017)%,
Oner (2022a, 2022b)% nonetheless it is consistent with the findings of Echchabi et al. (2016)9%,
Billah et. al. (2023)7, Suriani et. al. (2021)9, Oner (2022¢)% and Naifar and Mseddi (2013)100,
To this end, examining the impact of macroeconomic variables like Dollar currency, inflation,
deposit interest rate on sukuk return and sukuk issuance is imperative for the government.
Numerous potential outcomes will emerge when attention is directed toward the findings.
Sukuk can help alleviate inflationary pressures by providing an alternative investment tool in
terms of returns. Also, Sukuk is offered in the form of payment against traditional deposit
interest amounts, the demand for goods and services might be balanced or found, hence
inflation was present. Through the issuance of sukuk, the savings of those with Islamic
sensitivities will also be integrated into the economy, thereby enhancing the diversity of
resources within the financial ecosystem. A reduction in the cost of financing for individuals
and companies in need of funds will result from this improved resource diversity, encourage
more investment and support economic growth.

Conclusion

This study aimed to determine the factors that are likely to affect sukuk returns and
sukuk issuance sizes. In this instance, a monthly data set from 2013 to 2024 is utilised for the
analyses. The different levels of stationarity for variables indicated the use of the ARDL model,
as demonstrated by the PP unit root test results. Furthermore, the Lee-Strazicich unit root test
was applied to detect potential structural breaks within the sequence. Certain variables
became stationary at level; some became stationary after getting the first difference due to
these tests. The ARDL model has proper conditions since none of the variables became
stationary at I(2). The ARDL model indicates a significant relationship and cointegration
between all the variables, also the series are cointegrated. Based on the bounds test, the
constructed model is significant at the 1% significance level. On top of that, a significant
positive relationship between Sukuk returns and deposit interest, inflation, sukuk issuance
size might be stated by assessing the long-term coefficients. Only the USD/TRY exchange rate
negatively affects sukuk returns according to long-term coefficients. Moreover, the coefficient
of error correction model is negative and significant which is developed to get the short-term

9 Smaoui - Khawaja, “The Determinants of Sukuk Market Development”.

%  Smaoui et.al, “Sukuk, Banking System, and Financial Markets”.

% Muhammed Hadin Oner, “Sukuk fhraglarinin Belirleyicileri: Kathm Bankalar1 Uzerine Bir Uygulama”;
Muhammed Hadin Oner, “Makroekonomik Degiskenlerin Sukuk (Kira Sertifikalari1) Uzerindeki Etkileri: Panel Veri
Analizi”

%  Echchabi et.al,, “Does Sukuk Financing Promote Economic Growth an Emphasis on The Major Issuing Countries”.

97 Billah Syed Mabruk et.al., “Sukuk and Bond Dynamics in Relation to Exchange Rate”, International Journal of
Islamic and Middle Eastern Finance and Management 16/3 (2023), 621-646.

9  Suriani Suriani etal, “Sukuk and Monetary Policy Transmission in Indonesia: The Role of Asset Price and
Exchange Rate Channels”, Journal of Islamic Accounting and Business Research 12/7 (03 Eyliil 2021),1015-1035.

9  Muhammed Hadin Oner, “COVID-19 Pandemisinin Kamu ve Katilim Bankalarinin Sukuk (Kira Sertifikalar1)
ihraclar1 Uzerindeki Etkisi”.

100 Nader Naifar - Slim Mseddi, “Sukuk spreads determinants and pricing model methodology”, Afro-Asian Journal of
Finance and Accounting 3/3 (2013), 241-257.
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coefficients. ECM model indicated that 75% of a shock occurred in the short term and these
shocks will disappear in the long term.

Ultimately, once determining the factors affecting sukuk returns, the Toda-Yamamoto
causality test was applied to detect the direction of each variable. As a result of the causality
tests examining the relationship between all variables, no statistical causality relationship
could be detected between Sukuk returns and Sukuk issuance size. It may be concluded from
this finding that sukuk issuance size does not cause sukuk returns, but neither do sukuk
returns cause sukuk issuance size. Conversely, there is a bidirectional causality relationship
between the sukuk returns and dollar exchange rate, inflation, and deposit interest rates.
Besides that, the deposit interest rate and the USD/TRY exchange rate are the factors that
influence the size of the Sukuk issuance. Hence, the size of Sukuk issuance is determined by
changes in deposit interest and currency rates. This biased outcome suggests that the dollar
exchange rate and the deposit interest structure have a greater influence on the size of sukuk
issuances than the sukuk return.

The findings are important for both policymakers and investors. It is evident that
governments and companies must have to follow deposit interest rates, which is the primary
criterion for Sukuk issuance. The most significant finding of the study is that sukuk returns
could potentially be forecast by monitoring the deposit interest rate that is determined by the
policy rate. Additionally, following the finding that the size of the Sukuk issuance has no
discernible impact on sukuk returns, it is advised that sukuk investors track changes in the
dollar exchange rate. Sukuk investors might benefit from declines in the currency rate brought
on by the healthy development of Tiirkiye's reserves. More importantly, sukuk issuers can
increase their profits by constantly monitoring inflation when determining sukuk returns. The
main limitation of this study is the number of observations due to the monthly data set. In
future studies, researchers are recommended to compare the issuance size and returns of
sukuk issued by the state and private sector sukuk. It is also feasible to inquire about how the
maturity structures of sukuk impact its issuance size and yield.
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An Analysis of the Relationship between Interest-Free Financing of Agricultural
Production and Agricultural Growth Using Contemporary Econometric Methods

Abstract

Participation banks, operating on the principle of interest-free banking in the Turkish banking
sector, have increasingly specialized in agricultural banking. Agricultural banking is a
specialized sector of the banking industry that provides financial services to agricultural
enterprises to help them manage their financial status, sustain their production activities, and
further grow their businesses. Besides the financial gains accrued by banks, one of the primary
objectives of providing financial services under agricultural banking is to enable agricultural
enterprises to achieve high productivity per unit area, thereby contributing more significantly
to growth in the agricultural sector. Hence, participation banks, similar to other banks, offer a
diverse range of services to achieve this goal. Investigating the effects of participation banks'
services is a noteworthy research topic. By employing time series analysis, this study examines
the impact of participation banks' financing of the agricultural sector on agricultural gross
domestic product (GDP) in Tiirkiye. The data sets used in the analysis include the agricultural
financing supplied by participation banks and the agricultural GDP values. The period
examined spans from 2005Q1 to 2023Q4. The methods applied in the analysis include the
Fourier Augmented Dickey-Fuller (FADF) unit root test, the Fourier Autoregressive
Distributive Lag (FADL) cointegration test, the Residual Augmented Least Squares-Fourier
Autoregressive Distributive Lag (RALS-FADL) cointegration test, and the Fourier Toda-
Yamamoto (FTY) causality test. According to the cointegration tests, a 1% increase in the
agricultural financing provided by participation banks leads to a rise in agricultural GDP by
0.80% in the long-run and 0.15% in the short run. The results of the cointegration test are
further supported by the findings of the causality test. Consequently, it is evident that the
growth in funding allocated to the agricultural sector by participation banks in Tiirkiye
triggers a surge in agricultural GDP. In this regard, it is recommended that all participation
banks, particularly the publicly funded Ziraat Katilim Bankasi A.S., which receives support
from the Treasury, continue to increase their financial support to the agricultural sector
annually to ensure its sustainable growth.

Keywords: Finance, Islamic Finance, Participation Banking, Agricultural Financing,
Agricultural Growth.

Tarimsal Uretimin Faizsiz Finansmani ve Tarimsal Biiyiime Arasindaki iliskinin
Giincel Ekonometrik Yontemlerle Analizi

Ozet

Tiirk bankacilik sektoriinde faizsiz bankacilik prensibiyle faaliyet gdsteren katilim bankalari
tarim bankaciliginda giderek uzmanlagmaktadirlar. Tarim bankaciligl, tarim isletmelerine
mali durumlarini yonetmeleri, iiretim faaliyetlerini siirdiirmeleri ve islerini daha da
biiylitmeleri konusunda yardimci olmak igin finansal hizmetler saglayan bankacilik
sektoriiniin uzmanlasmis bir ihtisas alanidir. Tarim bankacilifi kapsaminda finansal
hizmetlerin verilmesindeki temel amaglardan biri, bankalardan elde edilen finansal
kazanimlarin yani sira tarim isletmelerinin birim alandan yiiksek verim elde etmelerini
saglayarak tarim sektoriiniin bliylimesine daha énemli katki saglamaktir. Dolayisiyla katilim
bankalari1 da diger bankalar gibi bu amaca ulasmak i¢in ¢ok cesitli hizmetler sunmaktadirlar.
Katiim bankalarinin hizmetlerinin etkilerinin arastirilmasi, dikkate deger bir arastirma
konusudur. Bu c¢alisma, Tiirkiye’deki katilim bankalarinin tarim sektoériine sagladiklari
finansmanin tarimsal gayrisafi yurt ici hasila (GSYIH) iizerindeki etkisini zaman serisi
analiziyle incelemektedir. Analizde kullanilan veri setleri, katilim bankalarinin sagladiklar
tarimsal finansman ve tarimsal GSYIH degerlerini icermektedir. Incelenen dénem, 2005Q1 ve
2023Q4 arasimi kapsamaktadir. Analizde uygulanan yontemler arasinda Fourier Artirilmis
Dickey-Fuller (FADF) birim kok testi, Fourier Otoregresif Gecikmesi Dagitilmis (FADL)
esbiitiinlesme testi, Hata Terimleriyle Genisletilmis En Kiiciik Kareler (RALS-FADL)
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esbiitiinlesme testi ve Fourier Toda-Yamamoto (FTY) nedensellik testi yer almaktadir.
Esbiitiinlesme testlerine gore katilim bankalari tarafindan saglanan tarimsal finansmandaki
%1’lik ytikselis, tarimsal GSYIH'nin uzun vadede %0,80, kisa vadede ise %0,15 ylukselmesine
neden olmaktadir. Esbiitiinlesme test sonuglari, nedensellik testinden elde edilen bulgularla
da desteklenmektedir. Sonug olarak, Ttrkiye'deki katilim bankalarinin tarim sektoriine tahsis
ettikleri fonlardaki artisin tarimsal GSYIH'deki artisi tetikledigi ortadadir. Bu baglamda, tarim
sektorinin sturdiirilebilir bir sekilde biiyliyebilmesi i¢in basta Hazine destegini alan kamusal
sermayeli Ziraat Katim Bankasi A.S. olmak iizere diger tiim katilim bankalarinin tarim
sektorine yonelik verdikleri mali destegi her yil artirarak stirdiirmeleri 6nerilmektedir.
Anahtar Kelimeler: Finans, islami Finans, Katilim Bankaciligl, Tarimsal Finansman, Tarimsal
Bliylime.

Introduction

The term agriculture is used in a broad sense to encompass farming, forestry, fishing,
soil and water, agro-industries, the environment, the production of agricultural inputs and
machinery, and regional and rural development.! Traditionally, one of the primary functions
of agriculture is to be an economic activity that provides people and animals with the
necessary nutrients. Another significant function of agriculture is to supply production inputs,
labor, and markets to all other sectors connected to it.2 According to development economics,
for an economy to reach the status of a developed country, there must be a healthy transition
from the agricultural sector to the industrial sector and then to the service sector.
Consequently, it is expected that the share of the agricultural sector in a nation's GDP will
gradually decline as the economy develops.? Despite this transformation, the agricultural
sector remains strategic, particularly in developing economies, due to its ability to grow even
when other sectors contract. The growth of Tiirkiye's agricultural sector during the economic
downturn caused by the COVID-19 pandemic is clear evidence of this.* Furthermore, the
ongoing conflict between Ukraine and Russia, along with the rise in regional disputes,
underscores the heightened importance of ensuring security within the food supply chain.

The increasing population, urbanization, climate change, epidemics, and wars are
factors that hinder agricultural production. In this challenging environment, it is essential to
produce agricultural products for human consumption and animal breeding in a sustainable
and timely manner. With arable land becoming scarce, ensuring food supply and continuity
depends on more efficient production. It is crucial to use inputs such as fertilizer, pesticides,
seeds, mechanization, and labor consciously on the soil. Providing agricultural loans to
agricultural enterprises interest-free will also be important for sustainable agricultural
practices.

In Islam, the freedom to engage in financial activities is restricted by certain
fundamental prohibitions to prevent unjust gains and unfair practices. For instance, charging
interest on loans is prohibited in Islam.5 The needs of those requiring capital can be met
through interest-free financing methods such as gard, salam, and mudarabah. A large number
of participation banks (Islamic banks, known as participation banks in Tiirkiye) have been
established to operate within this interest-free financial system. In Tiirkiye, banks operating
for this purpose were referred to as Special Finance Houses before 2005, after which they
were renamed participation banks. As of May 2024, there are nine participation banks

1 Food and Agriculture Organization (FAO), “Glossary” (Access 11 May 2024).

2 Ali Riza Karacan, Tarim Isletmelerinin Finansmani ve Tarimsal Kredi (izmir: Ege Universitesi Basimevi, 1991), 2-
3.

3 Mislina Erséz - Esra Bingél, “Iktisatin Unutulmus Cocugu: Tarim Sektdrii ve Tarimin Orta Dogu’daki Gelecegi”,
Tarim Ekonomisi Dergisi 28/1 (2022), 131.

4+ Denizbank, Faaliyet Raporu 2022 (Denizbank A.S., 2023), 68.

5 Kur’an-1 Kerim ve Karsihkli Muhtasar Meali, trans. Hayrat Nesriyat Meal Heyeti (istanbul: Hayrat Nesriyat, 2017),
al-Baqara 2/275.
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operating in Tiirkiye, including two digital banks.¢ Participation banks, whose market share in
the banking sector is approaching 9%, have 1,469 branches, 20,806 employees, and 2,449
ATMs throughout Tirkiye.”

One such specialized area that participation banks have focused on is agricultural
banking. This area of the banking industry offers financial services to agricultural enterprises
to help them manage their finances, support their production activities, and expand their
operations. Among the services provided in this domain, the most crucial is financing, which
constitutes an indispensable component of the economic activities of agricultural enterprises
in Tiirkiye.8 The rapid increase in the amount of agricultural loans, especially in the past few
years of intensified inflation, is an indicator of this necessity.°

As of March 2023, the financing provided by participation banks to the agricultural
sector in Tiirkiye has reached 15,137 billion TL. With this level of funding, participation banks
contribute 2.5% to the total financing provided to the agricultural sector in Turkiye. It is
followed by the development and investment banks with 5 billion 203 million TL financing,
which represents a 0.9% share. The remaining 96.6% share is held by deposit banks.1? The
share of participation banks is quite low. Hence, an argument can be made that participation
banks, operating under the principle of no interest, fail to fully exploit the existing customer
potential in agricultural banking. This hinders their efforts to increase their market share in
the Turkish banking sector.

Considering participation banks' main goal of supporting the real sector, examining the
impact of their financing on the agricultural sector indicators can be regarded as a noteworthy
research topic, given agriculture's role as a primary sector. Thus, this study aims to analyze
how this impact is manifested in agricultural growth indicators. Several scholarly inquiries
have scrutinized the implications of participation banks' financing on the agricultural sector,
reflecting the ongoing academic interest in this area. A summary of some researches is
presented in Table 1 below.

Table 1. Summary of Literature

Sample Topic Methodology and Period Findings

Islamic banks do not provide
financing for the establishment of
irrigation  systems in  the

Exploring the Role of
Islamic Banking in the

Pakistan  Agricultural Sector of the Survey, 2011 : . .
oo agricultural sector, resulting in
Bahawalpur Region in s
. farmers not fully benefiting from
Pakistan . . o
financing opportunities.1!
Analyzing the Impact of Autoregressive Distributed . . .
: . Islamic  agricultural  finance
. Islamic Banking on Lag (ARDL) and Error s . . .
Malaysia . . exhibits no discernible impact on
Sectoral Outputs in Correction Model, aericultural output.12
Malaysia 1997Q1-2014Q4 & put.
Iran Investigating the Value- ARDL, 1988-2014 The agricultural financing

Added Impact of Islamic provided by Islamic banks exerts a

Banking Regulation and Supervision Agency (BRSA), “Banks” (Access 10 May 2024a).

Tiirkiye Katilim Bankalar1 Birligi (TKBB), “Banka ve Sektor Bilgileri” (Access 11 May 2024).

Kredi Kayit Biirosu, Tiirkiye Tarimsal Gériintim Saha Arastirmasi-2022 (Kredi Kayit Biirosu, 2022), 37.

Tiirkiye Ziraat Odalar1 Birligi (TZOB), “2023 Y1l Degerlendirmesi ve 2024 Yili Beklentileri Raporu” (Access 10

May 2024).

10 BRSA, “Sektorel Kredi Dagilimi-Katilim, Kalkinma ve Yatirim, Mevduat (Tarim, Avcilik, Ormancilik ve Balik¢ilik)”
(Access 11 May 2024b).

11 Muhammad Taimoor Hassan et al., “Role of Islamic Banking in Agriculture Development in Bahawalpur, Pakistan”,
International Journal of Learning and Development 2/3 (2012), 123-138.

12 Abdulsalam Abubakar - Salina Kassim, “Sectoral Impact of Bank Credit in Malaysia: ARDL Modelling Approach”,

Pertanika J. Soc. Sci. & Hum 24 (2016), 205-211.

© ® N o
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Sample Topic Methodology and Period Findings
Banking on the short-run adverse impact on
Agricultural Sector in Iran agriculture, while yielding a

positive effect in the long run.13

Studying the Relationship
between Sectoral Credits

The financing of participation

Granger Causality, Toda- banks to the agriculture/fishery

Turkiye and Economic Growth in Yamamoto, 2007Q4- sector is the Granger cause for
s 2015Q4 :
Tiirkiye economic growth.14
Analyzing the Factors that Therfa S @ oneway causal
. . relationship between interest
. Influence Agricultural Vector Error Correction . Vo )
Indonesia . : . ., rates and Islamic banks' financing
Financing Service of Model (VECM), No Period . . .
. . . services in the agricultural
Islamic Banks in Indonesia
sector.15
Examining the Role of The financing provided by Islamic
Islamic Banks in the banks to the agricultural sector
Indonesia Development of the In-depth Interviews, 2019 remains highly inadequate due to
Indonesian Agriculture perceived high risk and personnel
Sector shortages.16
The incentives of Islamic Bank
Studying the Role of Indonesia Certificates, third-party
Indonesia Islamic Banking on the Ordinary Least Squares funds, inflation, and non-
Agricultural Sector in (OLS), 2014-2016 performing financing significantly
Indonesia influence Islamic agricultural
finance.l”
The agricultural financing
Investigating the Role of provided by Islamic banks has a
Indonesia Islamic Banks in the Two Stage Least Square, positive impact on sectoral GDP
Development of Sectors in 2005-2016 growth but adversely affects
Indonesian Economy employment generation in the
agricultural sector.18
Analyzing the Factors that The varlablgs that sllgmﬁgant.ly
: ., influence agricultural financing in
. Influence Islamic VECM, January 2015-April .
Indonesia . . . the long-run are deposit funds,
Agricultural Finance in 2019 .
Indonesia exchange rate, and Industrial
Production Index.19
Determining the
Macroeconomic Factors [slamic banks’ agricultural
Indonesia that Impact the VECM, June 2006-June financing activities were
Agricultural Financing 2020 influenced by interest rates and
Activities of Islamic Banks inflation in both the short and long

in Indonesia

13

14

15

16

19

Mohammad Abdi Seyyedkolaee - Fereshte Hoseinzadeh, “Investigating the Impact of Islamic Contracts Credits on
the Value Added of Agricultural Sector in Iran”, The Second National Conference on Iran Economy, (Mazandaran:
University of Mazandaran, 2018), 1-16.

Tugrul Kandemir et al., “Sektorel Krediler ve Ekonomik Bilyiime Arasindaki Nedensellik iliskisi: Tiirkiye Katilim
Bankalar1 Ornegi”, Aksaray Universitesi Iktisadi ve Idari Bilimler Dergisi 10/2 (2018), 19-30.

Heri Sudarsono et al., “Analysis of Factors Affecting the Financing with Islamic Banks in Agriculture Sectors”, Asian
Journal of Islamic Management 1/2 (2019), 116-126.

Satria Utama et al,, “The Role of Islamic Banking in Agriculture Financing (Case Study of Indonesian Agriculture
Sector)”, Humanities & Social Sciences Reviews 7 /2 (2019), 261-269.

Tari Lestari, “Analysis of Islamic Bank Influence on Agricultural Financing Sector Period 2014-2016", Journal of
Islamic Economic Laws 2/1 (2019), 88-119.

Iwan Setiawan, “The Role of Islamic Banking in the Development of Economic Sectors in Indonesia”, International
Journal of Applied Business Research 1/2 (2019), 88-99.

Satrio Arif Wicaksono - Yeny Fitriyani, “Analysis of Factor Affecting Islamic Commercial Bank Financing for the
Agricultural Sector in Indonesia”, Asian Journal of Islamic Management 2 /2 (2020), 123-137.
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Sample Topic Methodology and Period Findings

run.20

The escalation of funding from
participation  banks  directed
towards the agricultural sector

Examining the Effect of

Banks' Credit Growth on Engle-Granger

Turkiye Agricultural GDP in C;)g:)t;grlatzlgrll(;l‘ ezt, does not yield a favorable
Tiirkiye Ql- Q contribution to the increase in
agricultural GDP.21
Investigating the
Determinants of Islamic The variables of third-party funds
. Agricultural Finance and exchange rates significantly
Indonesia (Shariah Banking) in OLS, 2014-2020 affected  Islamic  agricultural
Indonesian Agriculture finance.22
Sector
Examining the The expansion of agricultural
Relationship between financing facilitated by
Tiirkiye Agricultural Creditsand ~ ARDL, 2005Q1-2021Q4 participation banks demonstrates
Agricultural Growth in a positive effect on agricultural
Tiirkiye GDP.23
Nexus between Islamic The . agricultural . financing
. Bank Decomposed proyl.ded .by Islamic . banks
Pakistan . . . ARDL, 2010Q1-2020Q4 positively influences agricultural
Financing and Agriculture .
Output Growth in Pakistan growth up.to a certain threshold,
beyond which the effect reverses.z4
Agricultural financing risk and
Determining the Factors economic growth have a positive
. that Affect the Agricultural effect, while inflation has a
Indonesia Financing Activities of ARDL, 2012Q1-2021Q4 negative effect on the agricultural
Islamic Banks in Indonesia financing activities of Islamic
banks.25

Among the studies in the literature on the subject, Cinko and Balci1?¢ found that

agricultural financing provided by participation banks did not have a positive impact on
agricultural GDP, while Setiawan?? and Uygur and Kaya?® reached the opposite conclusion.
Additionally, while Abubakar and Kassim?2? found no noticeable effect of interest-free
agricultural financing on agricultural production, Yasmin and Ayaz3° observed a significant
effect at a certain level of financing. These studies reveal contradictory findings regarding the

20

21

22

23

24

25

26

27

28

29
30

Faizul Mubarok, “Acceleration of Islamic Bank Financing in Indonesian Agriculture Sector”, Shirkah: Journal of
Economics and Business 6/2 (2021), 185-204.

Levent Cinko - Ahmet Balci, “Bankalarin Kredi Biiyiimesinin GSYiH’ye Olan Etkisinin Sektér Bazli incelenmesi:
Tiirkiye icin Ekonometrik Bir Analiz”, Ekonomi Isletme ve Maliye Arastirmalar Dergisi 4/1 (2022), 16-33.

Azhar Alam et al,, “The Determinant of Shariah Financing in the Agricultural Sector: Evidence from Indonesia”,
Journal of Asian Finance 9/4 (2022), 287-298.

Esra Uygur - Emine Oner Kaya, “Tarim Kredileri ile Tarimsal Biiyiime Arasindaki {ligkinin incelenmesi: Tiirkiye
Ornegi”, 3. Sektér Sosyal Ekonomi Dergisi 57/3 (2022), 2004-2022.

Sadia Yasmin - Mohammad Ayaz, “Nexus between Islamic Bank Cecomposed Financing and Agriculture Output
Growth in Pakistan”, Journal of Islamic Business and Management 13/2 (2023), 211-232.

Muhammad Alan Nur et al,, “Agricultural Financing Risk and Ib Agricultural Financing: A Long Relationship”,
Journal of Islamic Finance and Accounting 5/2 (2023), 75-88.

Cinko - Balcl, “Bankalarin Kredi Biiyiimesinin GSYIH'ye Olan Etkisinin Sektdér Bazli Incelenmesi: Tiirkiye I¢in
Ekonometrik Bir Analiz”, 16.

Setiawan, “The Role of Islamic Banking in the Development of Economic Sectors in Indonesia”, 88.

Uygur - Kaya, “Tarim Kredileri ile Tarimsal Biiyiime Arasindaki iliskinin incelenmesi: Tiirkiye Ornegi”, 2004.
Abubakar - Kassim, “Sectoral Impact of Bank Credit in Malaysia: ARDL Modelling Approach”, 205.

Yasmin - Ayaz, “Nexus between Islamic Bank Cecomposed Financing and Agriculture Output Growth in Pakistan”,
211.
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relationship between interest-free agricultural financing and agricultural growth in different
countries. This situation may be due to differences in the underlying financial and economic
dynamics of the countries, as well as differences in the methods and time periods examined in
these studies.

A review of the existing literature reveals that studies considering Tiirkiye as a case
study have typically employed econometric methods that do not account for structural breaks.
Additionally, the periods examined are relatively short, resulting in an insufficient number of
observations. Moreover, the methods employed in these studies have yielded conflicting
results, and the number of studies is limited to only three. In this regard, the present study is
significant because the literature lacks a sufficient number of studies with robust findings on
this topic. This study applies contemporary analysis methods that account for structural
breaks, which yield more robust findings than those that do not consider structural breaks.
Specifically, it employs the FADF unit root test, the RALS-FADL and FADL cointegration tests,
and the FTY causality test using datasets consisting of 76 observations for the period between
2005Q1 and 2023Q4. The period begins with the transition of Islamic banking institutions
from being referred to as Special Finance Houses to being designated as participation banks.

The subsequent section of the study will provide detailed information on the data and
methods used, followed by the findings. Finally, the study will conclude with a discussion of
the conclusion and policy reccommendations.

1. Data and Methodology
1.1. Data

The datasets were collected from official data sources, which are depicted in Table 2
below.

The data consist of financing provided by participation banks to the agricultural sector
in Tirkiye and the agricultural GDP.

Table 2. Data

Data Source Information About the Data

The data represents the amount of
financing (in thousands of Turkish
Liras) extended by participation
banks, specifically within the
agriculture, hunting, forestry, and
fishing sectors.3!

The data represents seasonally
Agricultural GDP TURKSTAT adjusted agricultural GDP (in

thousands of Turkish Liras).32

Financing provided by
participation banks to the BRSA
agriculture sector

31 BRSA, “Sektorel Kredi Dagilimi-Katilim, Kalkinma ve Yatirim, Mevduat (Tarim, Avcilik, Ormancilik ve Balikgilik)”.
32 Turkish Statistical Institute (TURKSTAT), “Dénemsel Gayri Safi Yurt I¢i Hasila, IV. Ceyrek: Ekim-Aralik ve Yillik,
2023” (Access 11 May 2024).
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Figure 1: Course of the Series over the Years
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The period under investigation, spanning from 2005Q1 to 2023Q4, indicates that this
study utilizes a comprehensive range of data. This time period was selected because it marks
a significant transition in the Islamic banking industry, with institutions shifting from being
labeled as Special Finance Houses to being recognized as participation banks. The BRSA and
TURKSTAT were chosen as data sources due to their status as primary providers of reliable
data on the subject addressed in this study.

1.2. Methodology

As previously mentioned, the methods employed in this study include the FADF unit
root test developed by Enders and Lee33, the FADL cointegration test developed by Banerjee
et al.34, the RALS-FADL cointegration test developed by Yilanci et al.3%, and finally, the FTY
causality test developed by Nazlioglu et al.3¢.

Enders and Lee expanded the ADF unit root test with a Fourier function and introduced
it to the literature.3” For the application of the FADF unit root test, it is not necessary to know
when (time), how many times (number of times), or in what form structural change occurred.
What needs to be estimated is the appropriate frequency value of the Fourier function.

. 2mk 2tk
Aagdp, = pagdp,_, + o + Pit + Bosin(0) + rcos () + £, (1)

. . . 2wkt 2kt
Apbfing = ppbfin,_y + Yo + xat + XoSIN(=) + x2c08 () + e )

The FADF unit root test involves estimating the models presented in Equations 1 and 2.
The terms within parentheses represent the following:

e k: Frequency

o t: Trend coefficients

e T: Number of observations

¢ 3o and yo: Constant terms

e 31 and y1: Coefficients of trend

¢ (32 and yz: Coefficients of trigonometric terms
e grand ue Error terms

33 Walter Enders - Junsoo Lee, “The Flexible Fourier Form and Dickey-Fuller Type Unit Root Tests”, Economics
Letters 117/1 (2012), 196-199.

34 Piyali Banerjee et al.,, “Fourier ADL Cointegration Test to Approximate Smooth Breaks with New Evidence from
Crude Oil Market”, Economic Modelling 67 (2017), 114-124.

35 Veli Yilanc et al., “The Role of Affluence, Urbanization, and Human Capital for Sustainable Forest Management in
China: Robust Findings from A New Method of Fourier Cointegration”, Sustainable Development 31/2 (2023),812-
824.

36 Saban Nazhoglu et al,, “Oil Prices and Real Estate Investment Trusts (REITs): Gradual-Shift Causality and Volatility
Transmission Analysis”, Energy Economics 60 (2016), 168-175.

37 Enders - Lee, “The Flexible Fourier Form and Dickey-Fuller Type Unit Root Tests”, 196.
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e p: Lagged values of the coefficients
dagdp, = o + 8;5in(7) + 6,c05() + ¢ragdp,_y + pipbfin,_y + yApbfin, +v,  (3)

The model is estimated in equation 3 of the FADL cointegration test. The equation's left-
hand side shows the first difference of the dependent variable. The right-hand side includes
trigonometric components, lagged values of both dependent and independent variables, the
first difference of the independent variable and an error term.

The FADL cointegration test, similar to the FADF unit root test, first estimates the
frequency value (k). Then, to correct for potential autocorrelation problems, lagged values of
the differenced variables are added to the right side of the equation. The appropriate lag length
is determined using any information criterion. In the final step, the significance of the lagged
version of the dependent variable is tested to examine the basic hypothesis (Ho), which
indicates no cointegration among the variables.

Adagdp; = ay + 6lsin(¥) + 6@05(@) + ¢pragdpi_q + @1pbfing_q + yApbfin, + AW, + {; 4)

The RALS-FADL cointegration test estimates the model in Equation 4. The term W
represents the term containing information about the high moments of the residuals that are
not normally distributed.

Both standard unit root and cointegration tests typically don't consider the normality
of residuals. However, residuals also contain valuable information. By utilizing this
information, more robust tests can be developed. Therefore, several RALS tests have been
developed in the literature.

Forinstance, the standard FADL cointegration test does not utilize the information from
the higher moments of non-normally distributed residuals. However, incorporating this
information with the W terms into the FADL equation results in the RALS-FADL cointegration
test, which offers a much stronger approach.38

Both FADL and RALS-FADL cointegration tests require the variables to be integrated at
order one, denoted as I(1).

. 2mk 2tk
agdp, = ao + Bisin() + B1cos () + x1agdpe_1+. .. +Xp+a09ADe—pray + i )

. . 2wkt 2wkt . .
pbfing = ¢y + @15i(7) + 1€05(7) + vapbfing i+ AVpiaPbfine_piay + & (6)

The FTY causality test involves estimating the models presented in Equations 5 and 6.
The test is implemented by selecting the lag length and the value of k that minimize the
minimum information criterion. Appropriate critical values for the test are obtained through
Bootstrap simulations.3?

The hypothesis to be tested in this study is that a positive and statistically significant
cointegrating relationship exists between the financing provided by participation banks to the
agricultural sector and agricultural GDP.

2. Findings

This section presents the findings of the tests applied using the EViews 13 and Gauss
24 software programs. The analysis was conducted with the natural logarithmic (log)
transformations of the variables (logagdp and logpbfin). The full logarithmic-logarithmic (log-
log) model aimed to be estimated in the study is as follows (Equation 7):

logagdp, = a + Blogpbfin; + u; (7

38 Yilana et al, “The Role of Affluence, Urbanization, and Human Capital for Sustainable Forest Management in
China: Robust Findings from A New Method of Fourier Cointegration”, 816.

39 Nazhoglu et al, “Oil Prices and Real Estate Investment Trusts (REITs): Gradual-Shift Causality and Volatility
Transmission Analysis”, 172.
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In the model presented, logagdp represents the dependent variable, which is the "value
of agricultural GDP.". On the other hand, logpbfin represents the independent variable, which
is "the amount of financing provided by participation banks to the agricultural sector.". Below
are the results of unit root, cointegration, and causality tests, respectively.

To interpret the results of the FADF unit root test, it is necessary to test the significance
of the functions containing trigonometric terms in sine and cosine. If these functions are found
to be significant, the results of the FADF unit root test can be interpreted. Otherwise, the
results of the traditional ADF unit root test are reported (Table 3).40

Table 3. FADF and Traditional ADF Unit Root Test Results

FADF Unit Root Test Traditional ADF Unit Root Tests
Variable F Test Statistics FAD].: T.est Test Statistics P Value
Statistics
logagdp 5.157703# -1.896157 1.049579 0.9999
logpbfin 6.414133# -2.903884 -0.115146 0.9937
logagdp(1) - - -8.063850 0.0000"
logpbfin(1) - - -7.356330 0.0000"

# This signifies the acceptance of the null hypothesis that the trigonometric terms within the function are not significant

at the 10% significance level.

Note: The critical value for the comparison at the 10% significance level is 7.78.

* It denotes the rejection of the null hypothesis of non-stationarity of the relevant variable at the 1% significance level.
As seen in Table 3, the functions containing trigonometric terms were found to be

insignificant for both variables. Therefore, the results of the traditional ADF unit root test were

considered rather than the results of the FADF unit root test. According to the test results, the

variables become stationary after taking their first differences. As previously mentioned, the

application of FADL and RALS-FADL cointegration tests requires the variables to be integrated

at order one I(1). Thus, this condition has thus been met (Table 4).

Table 4. FADL and RALS-FADL Cointegration Test Results

Dependent Frequency Value FADF Test RALS-FADL Test Rho
Variable (k) Statistics Statistics
logagdp 4 -4.213008" -10.278452* 0.256598

* It is significant at the 5% significance level.

Note: The critical value for comparison is -3.96. The value of -4.21 is greater in absolute terms than -3.96.

* It is significant at the 1% significance level.

Note: The critical value for comparison is -3.64. The value of -10.27 is greater in absolute terms than -3.64.

Note: The Rho coefficient indicates the correlation between the residuals of the test statistics of the FADL and RALS-FADL
cointegration tests. This coefficient is used when referring to the appropriate critical values in the table.

As seen in Table 4, the test statistics for both tests were calculated to be greater in
absolute value than the critical values in the comparison table. This indicates evidence of
cointegration between the variables according to both tests. After identification of the
cointegration, the Fully Modified Ordinary Least Squares (FMOLS) estimator was employed
and the long-run coefficient was estimated (Table 5).

40 Yilana et al, “The Role of Affluence, Urbanization, and Human Capital for Sustainable Forest Management in
China: Robust Findings from A New Method of Fourier Cointegration”, 817.
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Table 5. FMOLS Long-Run Coefficient Estimation Result

Ind dent

Dependent Variable n epfan en Coefficient P Value

Variable
logpbfin 0.804652 0.0000"
c 6.477336 0.0000"

logagdp

sin 0.075694 0.0152*
cos 0.055655 0.0632™*

*, ™ and " indicate significance at the levels of 1%, 5%, and 10%, respectively.

As observed in Table 5, there exists a long run, positive, and statistically significant
relationship between the financing provided to the agricultural sector by participation banks
and agricultural GDP. According to the results, a 1% increase in agricultural financing leads to
a 0.80% increase in agricultural GDP. After the long-run coefficient was determined, the error
correction mechanism (ecm) in the study was examined (see Table 6).

Table 6. Error Correction and Short-Run Coefficient Estimation Results

Variable Coefficient T-Statistic P Value
ecm -0.075626 -7.685523 0.0000"
d(logpbfin) 0.154049 2.572093 0.0122"
c 0.035675 6.923702 0.0000"

*, " and " indicate significance at the levels of 1%, 5%, and 10%, respectively.

Table 6 demonstrates that the error correction coefficient is negative and statistically
significant. Therefore, the ecm in the study is appropriate. According to the results, 0.075% of
the deviations from the long-run equilibrium of the variables disappear after one period. In
other words, the variables are again exhibiting a tendency to converge. Additionally, the short-
run coefficient is also positive and statistically significant. A 1% increase in the agricultural
financing provided by participation banks raises the agricultural GDP by approximately 0.15%
in the short run. As a result, it is observed that the logpbfin variable positively affects the
logagdp variable in both the short and long run. Finally, the FTY causality test was applied to
test the existence of a causal relationship between the variables (Table 7).

Table 7. FTY Causality Test Results

Direction of the Relationship T-Statistic Frequency Value (k) Bootstrap P Value
logagdp -+ logpbfin 39.892995 1 0.1933
logpbfin — logagdp 53.325812 1 0.0967"

“ It is significant at the 10% significance level.
Note: 10,000 simulations were used when applying the test.

As seen in Table 7, a one-way causal relationship was identified from the amount of
agricultural financing provided by participation banks to the value of agricultural GDP variable
at the 10% significance level. The result of the causality test supports the findings of the
cointegration tests above. The results of all the applied tests consistently support the study's
initial hypothesis: a positive and statistically significant cointegration relationship exists
between the amount of financing provided by participation banks to the agricultural sector
and the value of agricultural GDP.
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Conclusion and Policy Recommendations

This study investigates the relationship between the amount of financing provided by
participation banks to the agricultural sector and agricultural GDP in Tiirkiye. The selection of
the amount of agricultural financing given by participation banks as the independent variable
in the analysis is due to the fact that the market share of these banks in the Turkish banking
sector has nearly reached 10%, and their recognition among the public is steadily increasing.
Another reason is that they constitute an important alternative institution for those in Tirkiye
who are sensitive to interest. In this way, they both ensure that idle funds are channeled into
the real economy and that those who are reluctant to enter into a financial relationship with
the banking system are connected to the system. The value of agricultural GDP was chosen as
the dependent variable of the study due to the increasing efficiency in production despite the
decrease in the number of agricultural enterprises and the significant reflection of this on
agricultural growth. Indeed, one of the primary objectives of commercial banks in providing
agricultural loans is to ensure that agricultural enterprises produce more efficiently.

Time series analysis was conducted using datasets spanning the period 2005Q1-
2023Q4. The data were collected from the Banking Regulation and Supervision Agency and
Turkish Statistical Institute data platforms, and contemporary methods such as the FADF unit
root, FADL and RALS-FADL cointegration, and FTY causality tests were applied. The results of
the cointegration tests indicated a positive and statistically significant relationship between
the variables in both the long and short run. According to the findings, a 1% increase in the
financing provided to the agricultural sector leads to a 0.80% increase in agricultural GDP in
the long-run and a 0.15% increase in the short run. The findings support the notion that
participation banks by prioritizing real sector financing, can directly address the needs of
production units, thereby contributing to economic growth. This is also corroborated by the
results of the causality test.

This study, conducted using a sample from Tiirkiye, it has been demonstrated that the
agricultural financing provided by participation banks leads to an increase in agricultural GDP.
Focusing on the Turkish context, this study demonstrates that participation bank financing to
the agricultural sector contributes to agricultural GDP growth. The findings of this study
support the results of the study by Uygur and Kaya*!, but contradict the results of the study by
Cinko and Balci1#2. Possible reasons for the contradictory results may be that the cointegration
test used in the study by Cinko and Balc1 does not account for structural changes, and the
dataset used for the test has a small number of observations.

Based on our findings, these policy recommendations are proposed to support
participation banks’ financing in agriculture:

e The decision regarding the provision of Treasury Profit Share Supported Investment
and Business Financing for Agricultural Production by Ziraat Katilim Bankas1 A.S. took effect
in December 2023. In this context, the publicly funded participation bank, Ziraat Katihm
Bankasi A.S., has been given a significant opportunity to become one of the leading banks in
agricultural banking, thereby increasing the market share of participation banks in the sector.
Besides ensuring that the support provided by the Treasury is substantial, it is crucial to raise
awareness about this support among agricultural enterprises. In this vein, Ziraat Katilim
Bankas1 A.S. should develop informative outreach initiatives and targeted advertising
campaigns. These efforts should emphasize the unique features of their Treasury-supported
program, clearly differentiating it from the existing Treasury-backed agricultural interest-
based loan program.

4 Uygur - Kaya, “Tarim Kredileri ile Tarimsal Biiyiime Arasindaki iliskinin Incelenmesi: Tiirkiye Ornegi”, 2012.
42 Cinko - Balci, “Bankalarin Kredi Biiyiimesinin GSYiH’ye Olan Etkisinin Sektoér Bazh Incelenmesi: Tiirkiye igin
Ekonometrik Bir Analiz”, 16.

Kocatepe islami ilimler Dergisi 7/3 islami Finans Ozel Sayisi (Aralik 2024): 72-86



An Analysis of the Relationship between Interest-Free Financing of Agricultural... |84

e The legal framework for the salam contract, which is currently applied on a small scale
in countries such as Sudan, Pakistan, Bangladesh, and Malaysia, should be established and
implemented in Tiirkiye as well. In fact, the provisions of the sales contract in one of the
section of the Turkish Code of Obligations can serve as a legal basis for the practical use of the
salam contract. However, establishing a specific legal regulation regarding the salam contract
could clarify the legal nature of the method and increase its widespread use in practice. In this
regard, coordination and close cooperation between Agricultural Credit Cooperatives and
participation banks should be established, and meetings and field experiments should be
organized, considering the opinions of all stakeholders in the agricultural sector regarding
how the method can be implemented based on regions and key strategic agricultural products.

o In Tiirkiye, public and private commercial banks provide various agricultural banking
services. Among these banks, the ones with the highest assets are T.C. Ziraat Bankas1 A.S. and
Denizbank A.S.. These banks have advanced mobile applications for the agricultural sector and
credit cards that allow agricultural enterprises to receive agricultural input from thousands of
member businesses. Therefore, participation banks should diversify their services in
agricultural banking. For example, in line with the digitalization strategy, mobile applications
should be developed that provide quick information and technical support on various
agricultural topics (such as the status of agricultural weather and markets). Additionally,
branch expansion should be prioritized in regions with intensive agricultural production.
Agricultural engineers should be employed as customer representatives in these new
branches, and efforts should be made to provide employment opportunities for the children
of farmers who own agricultural businesses in the region. Moreover, participation banks
should carry out agricultural consultancy activities for a reasonable fee to increase efficiency
in agricultural production.

To gain a deeper understanding of the drivers of profitability in the participation
banking sector, future research could examine the impact of participation banks' digitalization
indicators on their overall profitability using contemporary econometric methods.
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Katilim Bankaciligi Hizmet Ihtiya¢ Finansmaninin Fikhi Acidan Degerlendirilmesi
Oz
Insanlar tarih boyunca ihtiyaglarin1 gidermek icin gerekli olan paray1 bulmak adina borg
iliskisi icerisine girmislerdir. Zamanla insanlarin borg¢ ihtiya¢larin1 giderecek bankalar
kurulmaya baslanmistir. Ancak bankalarin sermaye ihtiyaglarini faizli kredi ile karsilamalari,
Miisliimanlari faizsiz alternatif kurumlar ihdas etme arayislarina yonlendirmistir. Ulkemizde
katilm bankalar1 olarak isimlendirilen bu kurumlar gelistirdikleri faizsiz yontemler
sayesinde faizsiz ekonomi icin 6nemli bir sermaye kaynagi modeli olusturmustur. Teknolojik
imkanlarin gelisimi ile birlikte insanlarin tiiketim kiiltiirinde yasanan hizli degisim, paraya
olan ihtiya¢ kalemlerinde de c¢esitlenmelere neden olmustur. Bankalara yatirim amach
sermaye talebiyle miiracaat edenlerin yani sira ihtiyac kredisi talebiyle miiracaatlarda da
ciddi artislar s6z konusu olmustur. Katilim bankalari da egitim, saglik, seyahat, turizm, hac ve
umre gibi alanlarda finans destegi arayanlara alternatif bir kaynak sunmak i¢in yéntemler
gelistirmeye ¢alismistir. Bu baglamda arastirmanin amacini, katihm bankalarinin egitimden
saghiga, hac ve umreden turizme kadar pek ¢ok kalemde sunduklar1 hizmet sektoriine
yonelik ihtiya¢ finansmanin fikhi niteligini belirlemek olusturmaktadir. Calismada katilim
bankalarinin hizmet sektoriine yonelik sunduklar1 bu finans desteginin nasil uygulandigi,
murabaha mi yoksa zimmette kiralama kapsaminda mi degerlendirilecegi, yontemin
isleyisinde ortaya ¢ikan fikhi problemlerin neler oldugu iizerinde durulmustur. Calisma
sonucunda katilim bankalarinin sunduklar: ihtiya¢ finansinin zimmette kiralama modeli
kapsaminda degerlendirilmesinin daha isabetli olacag1 kanaatine ulasilmistir. Ancak ihtiyac
finansinin zimmette kira modeli aracilifiyla saglanabilmesi icin bankalarin uygulama
esnasinda ilgili hizmeti bizzat hizmet sunucu firmadan kiralayarak alt kiralama modeli ile
miisterisine kiralamasi, miisterinin banka ile yapacagi sézlesme 6ncesinde dogrudan hizmet
saglayici firmadan hizmeti almamis olmasi, bankanin hizmete yonelik licreti miisteriye degil
ilgili firmaya vermesi ve verilecek hizmetin siiresi, vasiflari, 6zellikleri, 6denecek iicret ve
6deme planinin agikca belirlenmis olmasi gerekir. Bu sartlar yerine geldiginde, katilim
bankalarinin insanlarin hizmet sektoriine yonelik ihtiyaglarini gidermek adina finans destegi
sunmasinin miimkiin olacagi sonucuna varimistir.
Anahtar Kelimeler: islam Hukuku, Katilim Bankasi, Muribaha, Zimmette Kiralama, Faiz.

Evaluation of the Service Needs Financing of Participation Banking from an Islamic
Jurisprudence Perspective

Abstract

Throughout history, people have engaged in debt relationships to fulfill their financial needs.
Over time, banks emerged to meet people's borrowing needs. However, these banks' reliance
on interest-bearing loans for capital led Muslims to search for interest-free institutions. In
our country, these institutions are known as participation banks. These institutions, which
are called participation banks in our country by developing interest-free methods, they have
established a significant capital source model for the interest-free economy. The rapid
change in people's consumption culture with the development of technological means has
led to a diversification in the need for money. There has been a considerable increase in
applications for investment and need-based loans from banks. Participation banks have
attempted to develop methods to provide financial support for those seeking funds in
education, health, travel, tourism, Hajj, and Umrah. In this context, the purpose of the
research is to determine the jurisprudential nature of the financing provided by participation
banks to meet the needs of various service sectors, ranging from education to healthcare, and
from haj and umrah to tourism. This study focuses on how participation banks offer financial
support in the service sector, determining whether it falls under murabaha or lease-to-own
models, and the Islamic jurisprudential issues that arise during implementation. The study
concludes that evaluating the financial support of participation banks under the lease-to-
own model is more appropriate. However, for this to be feasible, banks must directly lease
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the service from the provider and sublease it to the customer. The customer must not have
acquired the service directly from the provider before contracting with the bank. The bank
should pay the provider, not the customer, and the service duration, characteristics, features,
fees, and payment plan must be clearly defined. When these conditions are met, participation
banks can provide financial support to meet people's service sector needs.

Keywords: [slamic Law, Participation Bank, Murdbaha, Rental on Liability, Interest.

Giris

Tarihin ilk devirlerinden itibaren insanlar basta beslenme ve barinma olmak iizere
ihtiyac duyduklan seyleri giderecek yontem arayislari icinde olmuslardir. Ozellikle niifusun
artisy, tiketim kiltiirlinde yasanan hizli degisim ve teknolojik gelismeler ihtiyacglari
cesitlendirmis ve sermaye sorununu ortaya ¢ikarmistir. Insanlarin bir kismi faizli kredi ile
sermaye ihtiyaclarin1 gidermeye calisirken, faize bulasmadan sermaye gereksinimini
giderme cabasi i¢cinde olanlar da her zaman var olmustur. Bu ¢aba faizli kredi imkani sunan
konvansiyonel bankalara alternatif olarak faizsiz bankacilik sektoriiniin ortaya ¢ikmasini
saglamistir. Ulkemizde katilim bankacihgi seklinde isimlendirilen bu sistem, Tiirkiye’de ve
diger iilkelerde faiz kaygisiyla ekonomik sistem icerisine dahil edilmeyen atil fonlarin
ekonomiye kazandirilmasi ve boylece sermaye ihtiyaci hissedenlere faizsiz alternatif
sunmasl! agisindan onemli bir fonksiyon icra etmektedir.! Katilim bankalarinin piyasada
kredi destek oranlari diisiik seyretse de? gelistirdikleri enstriimanlar ile faizsiz finans destegi
hizmetini slirdiirmeye ¢alismaktadirlar.? Katilim bankalarinin  sundugu finans
desteklerinden birisi de ihtiya¢ finansmanidir. Egitim, turizm, hac ve umre hizmetleri gibi
alanlarda miisterilerinin ihtiya¢ hissettikleri finansmani temin etmektedirler.# Calismanin
temel amaci katilim bankalarinin egitimden sagliga, hac ve umreden turizme kadar pek ¢ok
kalemde sunduklari hizmet sektériine yonelik ihtiya¢ finansmaninin fikhi niteligini
belirlemektir. Bu baglamda ¢alismamizda katilim bankalarinin sundugu ihtiyag finanslarinin
I[slam hukuku agisindan hangi akit kapsaminda degerlendirilecegi, hizmete yénelik
sunduklari ihtiya¢ finansmaninda karsilasilan fikhi bazi problemler ve bunlarin tahlilleri
iizerinde durulacaktir. Arastirmanin temel konusu hizmet sektdriine yonelik ihtiyac
finansmani oldugu icin katilim bankalarinin sermaye teminine yo6nelik kullandiklar1 diger
yontemlere yer verilmemistir. Ihtiya¢ finansmani konusunda iilkemizde Mustafa Cakir
tarafindan hazirlanan “Hizmet Finansmaninda Zimmette Kiralama Modeli ve Fikhi Temelleri”
isimli makale> disinda bir yayin tespit edilememistir. Katiim bankalarinin fetva heyetleri
tarafindan hazirlanan kisa fetva metinleri olsa da bunlar ¢ogunlukla kamuya ag¢ik degildir. Bu
fetva metinleri, 6zel talep ile kisilere mail olarak verilmektedir. Bununla birlikte farkh
iilkelerde “el-icaretii’l-mevsifetii fi'’z-zimmeti” bashg altinda baz1 calismalar yer
almaktadir.6 Bu calismalarin bir kisminda ihtiya¢ finansmani murabaha akdi kapsaminda ele
alinirken bir kisminda zimmette kiralama modeli kapsaminda degerlendirilmistir. Calismada
her iki bakis agis1 analiz edildikten sonra tilkemizdeki katilim bankalarinin sunduklari ihtiyag

1 Mustafa Karakus, Katilim Bankalarinin Fon Kullandirma Yéntemleri ve Ticari Finansman Destegine Yénelik Bir
Uygulama (Istanbul: Beykoz Universitesi, Yiiksek Lisans, 2022), 5.

2 TKBB, Tiirkiye Katilim Bankalar Birligi, Banka ve Sektor Bilgileri Genel Gériiniim (Erisim 30 Haziran 2024).

3 Zeynep Hafsa Orhan, “Tiirkiye’de Katiim Bankacihiginin Temel Problemleri ve Bunlara Yonelik C6ziim Onerileri:
Bir Literatiir Taramasi ve Miilakat Galismas1”, Tevilat: Selcuk Universitesi Islami [limler Fakiiltesi Dergisi 4/1
(2023), 129.

4+ Aynintil bilgi icin bk. Kuveyttiirk, Ihtiyac Finansi (Erisim 30 Haziran 2024); Albarakatiirk, Bireysel Finansmanlar
(Erisim 30 Haziran 2024).

5 Mustafa Cakir, “Hizmet Finansmaninda Zimmette Kiralama Modeli ve Fikhi Temelleri”, Islam Hukuku
Arastirmalari Dergisi 34 (2019), 289-320.

6 Konu hakkinda bk. Velid Mustafa Ahmed Savis, “Eseru’l-icire fi temvili menafii't-ta’lim fi'l-fikhi’l-islam{”,
Mecelletii’s-seria ve’l-Kdntin 18/58 (2014), 163-204; Abdullah b. Abdirrahman el-Gadeyan et-Temimi, “el-
Icaretii'l-mevsifetii fi'z-zimmeti ve tatbigatiihd’l-muasiratii”, Mecelletii Kiilliyeti’s-Seriati ve’l-Kantin 34/2 (2022),
1293-1339.
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finanslarinin fikhi durumuna yer verilmeye calisilmistir. Glinlimiizde insanlarin hizmet
sektoriine yonelik sermaye ihtiyaglarinin hissedilir derecede arttif1 dikkate alindiginda
katilim bankalarinin sunduklar1 hizmet finans desteginde karsilasilan temel fikhi problemler
ve bunlarin ¢ézlimlerine yer veren ¢alismamizin, faizsiz finans sisteminin gelisimi i¢in 6nem
arz edecegi kanaatindeyiz.

1. Katihm Bankaciiginin Hizmet Sektériine Yonelik ihtiya¢ Finansmam

Insanlar hayatlarini idame ettirmek icin gida ve barinma kadar bedensel ve kiiltiirel
gelisim icin saglik ve egitime, manevi gelisim icin ibadetlere ihtiya¢c duyarlar. Ancak saglik ve
egitim ihtiyaclari ile hac ve umre ibadetleri i¢in belirli bir paraya gereksinim vardir. Katilim
bankalari bu alanlarda faizsiz finans imkanlari ile konvansiyonel bankalarin faizli kredilerine
karsin bir alternatif sunmaktadir. Bankanin hizmet sektdriine yonelik sundugu ihtiyag
finansi, islam hukuku ac¢isindan murabaha ve zimmette kiralama olmak iizere iki sekilde
degerlendirilmektedir. Bankalarin fetva heyetleri meseleyi ¢ogunlukla murabaha
kapsaminda degerlendirirken, yapilan akademik calismalarda konunun zimmette kiralama
cercevesinde ele alinmasinin daha isabetli olacag: ifade edilmektedir. Bu boéliimde her iki
yaklasim da analiz edilerek katilim bankacilig1 hizmet ihtiya¢ finansmaninin hangi kapsamda
degerlendirilmesinin daha isabetli oldugu ortaya konmaya calisilacaktir.

1.1. ihtiya¢ Finansmaninin Murabaha Agisindan Degerlendirilmesi

Katillm bankalarinin  fon kullandirma yontemlerinden en ¢ok kullanilan
murabahadir.” Giinlimiizde yapilan bazi arastirmalarda katilim bankalarinin egitim, saglik,
seyahat, turizm, hac ve umre hizmetleri alaninda miisterilerine sundugu finansman destegi
murdbaha kapsaminda degerlendirilmektedir.8 Liigatte “rbh” kokiinden gelen murdbaha;
artis, fazlalik gibi anlamlara gelir.? Istilah olarak ise bir malin maliyeti tizerine bir miktar kar
eklenerek satilmasi olarak tanimlanir.!® Burada miisteriye malin maliyeti su kadar ve tizerine
ekledigim kar da bu diyerek murabaha islemi gerceklestirilmektedir. Ancak katihim
bankalarinin, miisterilerine finans saglamak amach kullandig1 ve ¢agdas murabaha olarak
isimlendirilen murabaha ise bankanin miisteri talebi iizerine bir iiriini satin almasi ve bir
miktar kar ekleyerek miisterisine satmasidir.!? Bankalarin uyguladig1 cagdas murabahaya
dayali ihtiya¢ finansmaninda miisteri, satin almak istedigi hizmet paketini belirledikten
sonra bankaya finans destegi icin miiracaat eder. Banka gerekli arastirmalar1 yaptiktan sonra
hizmet saglayic1 firmadan talep edilen hizmeti satin alip iizerine kar paymni ekleyerek
miisterisine pesin veya vadeli olarak satmaktadir.12

Murabaha sistemi, katilim bankaciligi sisteminde yogun olarak kullanilsa da bu
islemler daha ¢ok muayyen ftriinlerle ilgili olmustur. Konumuz olan hizmet sektdriinde ise
muayyen bir triin degil menfaatin murabahasi s6z konusudur. Dolayisiyla menfaatin alinip

7 Guniimiiz katihm bankacilig1 faizsiz finans enstriimanlari arasinda murabahanin payinin %90 civarinda oldugu
ifade edilmektedir. Ayrintii bilgi icin bk. Ismail Cebeci, Modern Islam Iktisadi Literatiiriinde Murabaha
Tartismalari (istanbul: Marmara Universitesi, Doktora Tezi, 2010), 35.

8 Savis, “Eseru’l-icare fi temvili menafi”, 184; Fatih Kazanci, “Katilim Bankacihigi ihracat Finansmaninda Murabaha
Yéntemi Uygulamalar”, Islam Ekonomisi ve Finansi Dergisi 7/1 (2021), 178; Zahid Igbal - Maria Quibtia,
“Theoretical Differences between Islamic Banking and Conventional Banking”, International Journal of Business
and Social Science 8/1 (2017), 149.

9  Eb0 Bekir er-Razi, Muhtdru’s-Sthdh (Beyrut: Mektebetii'l-Asriyye, 1420/1999), 1/16; Cemaliiddin All b. Ahmed
Ibn Manzir, Lisdnii’l-Arab (Beyrut: Daru’s-Sadr, 1414/1994), 2/442; Ebu’l-Feyz Muhammed b. Muhammed
Zebidi, Tacii’l-‘ariis min cevahiri’l-Kamils (Iskenderiye: Daru’l-Hidaye, ts.), 6/379.

10 Ebl Bekr Mes'ud b. Ahmed Kasani, Beddiu’s-sandi’ fi tertibi’s-serdi’ (Beyrut: Daru’l-Kitiibi'l-ilmiyye, 1406/1986),
5/220.

11 Alpaslan Alks, “Islam Hukukunda Katilim Bankaciligt Fon Toplama ve Kullandirma Yéntemleri”, Al-Farabi
Uluslararast Sosyal Bilimler Dergisi 2/3 (2018), 127; Hasan Ayaydin - Abdiilkadir Barut, “Faizsiz Bankacilik:
Temel ilkeleri, Yontemleri ve Miisteri Tarafindan Tercih Edilme Nedenleri Uzerine”, Banka ve Finansal Sistem,
ed. Hasan Ayaydin - Savas Durmus (Bursa: Ekin Basim Yayin Dagitim, 2016), 214; Tiirkiye Cumhuriyeti
Cumhurbaskanhg Finans Ofisi, Katilim Finansi Strateji Belgesi (Erisim 15 Haziran 2024).

12 Savis, “Eseru’l-icare fi temvili menafi”, 183.
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satilmas1 anlamina gelen hizmet ihtiya¢ finansmaninda murdbahanin gergeklesip
gerceklesemeyecegi degerlendirilmelidir. Bir dirtiniin somut varligi/‘ayni iizerinde yapilan
sozlesmeler ile o iiriinden elde edilecek menfaat iizerinde yapilan soézlesmeler farkl
kapsamda degerlendirilir. Ornegin iiriiniin ‘ayni {izerinde bey’ akdi (ahm satim akdi)
yapilirken, menfaati iizerinde icare akdi yapilir. IcAre akdinde mevzu, iiriiniin kendisi degil;
ondan elde edilecek menfaatidir. Islam hukukunda menfaatin “Bey” akdinin mevzusu olup
olmayacag tartisilmistir. Hanefi mezhebinde ilk donemlerde menfaat miistakil bir fiziki
varliga sahip olmamasi ve iddihar edilme vasfina sahip olmamasi nedeniyle miitekavvim bir
mal olarak degerlendirilmemistir.!3 Ancak daha sonralari mal “Insanlarin ihtiyaclar icin
yaratilan ve istenildigi zaman elde edilip kullanilabilen, insanin disindaki her seye mal
denir.” seklinde tanimlanarak menfaat de mal kapsamina dahil edilmistir. Hanefi fakihlerin
disindakilere gore ise mal “Kendisinden istifade edilen ya da istifade edilmesi miimkiin olan
sey” seklinde tarif edilmistir.1# Bu tanima gore bir seyin mal olarak tanimlanabilmesi icin
miistakil bir fizikl varliginin bulunmasi gerekmez. Kendisinden istifade edilme imkaninin var
olmasi yeterlidir.1> Menfaat ve haklarin mal olarak kabul edilmesi onlarin alim satima konu
olmasit anlamina gelmektedir. Bu durum menfaatler iizerinde murabaha yapilmasini
miimkiin kilsa da bankalarin hizmet sektoriine yonelik ihtiya¢ finansmaninda murabaha
sisteminin her haliikdrda cdiz olacag1 anlamina gelmez. Fiziksel bir {iriin lizerinde murabaha
yontemiyle gerceklestirilecek alim satimlarda fikha uygunluk baglaminda bulunmasi
gereken temel hususlar menfaat tizerinde yapilan murdbahalar igcin de gecerlidir.
Giiniimiizde bazi fikih kurullari/akademileri, katilim bankaciligi finans yontemleri icerisinde
onemli bir yeri olan murabaha sisteminin fikhi anlamda caiz olabilmesi i¢in baz sartlar
tasimasi gerektigini ifade etmistir.1® Miisteri tarafindan talep edilen {riiniin satic
konumundaki bankanin miilkiyetine gecmesi, kabz isleminin fikhin 6ngérdigii bicimde
gerceklesmesi ve iirtinde ¢ikacak kusurlar sebebiyle miisterinin mali iade etme hakkinin
olmasi ve dolayisiyla bankanin hukuki sorumlulugunun var olmasi gibi hususlar bu sartlar
icerisinde yer almaktadir. Katilim bankalarinin hizmete yonelik ihtiya¢ finansinin murabaha
kapsaminda degerlendirilmesi icin bu sartlar1 yerine getirmis olmasi gerekmektedir.
Konunun fikhi analizi icin bu sartlarin her biri ayr1 basliklar altinda tahlil edilecektir. Ancak
oncelikli olarak katilim bankaciliginin hizmet sektériine yonelik sundugu finans desteginin
murabaha yontemi kapsaminda degerlendirilmesi durumunda karsilasilacak 6nemli bir
sorun olan miisterinin satin alma vaadine dayali satis s6zlesmesine kisaca deginilecektir.

Katilim bankalarinin sundugu ihtiyac¢ finansinda karsilasilabilecek sorunlardan birisi
satin alma vaadi ile islem yapilmasidir. Giinliimiiz bankacilik sektoriindeki murabaha
isleminde miisteri, 6nceden fiyatin1 ve 6zelliklerini belirledigi bir {riinii satin almak igin
bankaya siparis vermekte; banka da miisterinin satin alma vaadi iizerine bu {iriinii satin alip
maliyeti {izerine belirli bir kar ekleyerek miisteriye satmaktadir. islam Fikih Akademisi,
c¢agdas murdbaha isleminde miisterinin talebi iizerine bankanin ilgili kisi veya firmadan
belirlenen fiyat ve vasifta iriin satin alma isleminde bulunmasini vaatlesme olarak
degerlendirir.'? AAOIFI de misterinin talebi lizerine bankanin bir Uriinii satin almasi
hususunda taraflarin imzaladiklar sézlesmeyi vaatlesme olarak kabul etmistir.18 Katilim
bankalari, miisterisinin satin alim hususundaki kararliligini gérmek ve satin aldig1 riini

13 Zeyniiddin b. Ibrahim ibn Niiceym, el-Bahru’r-rdik serhu Kenzi’d-dekdik (Beyrut: Daru’l-Kiitiibi’l-Islami, ts.),
5/277.

14 Bedruddin Muhammed b. Bahadir Zerkesi, el-Menstir fi’l-Kavdid (Kuveyt: Vizarati’'l-Evkaf, ts.), 3/222; Mansfr b.
Yiinus b. Salahiddin Buhiiti, Kessdfii’l-kind“ an metni’l-Iknd“ (Beyrut: Daru’l-Kutubi’l-ilmiyye, ts.), 3/152.

15 Hasan Hacak, “Mal”, Tiirkiye Diyanet Vakfi Islim Ansiklopedisi (Ankara: Tiirkiye Diyanet Vakfi Yaynlari, 2003),
27/462.

16 Tiirkiye Katilim Bankalari Birligi Yayinlari AAOIFI, Faizsiz Finans Standartlar1 (Istanbul: Tiirkiye Katihm
Bankalari Birligi Yayinlari, 2015), 195-230.

17 Mecmaii’l-Fikhi’l-islami ed-Diiveli, Kardrdt ve Tavsiyydt Mecmai'l-Fikhi’l-Islami (Cidde: Mecmai'l-Fikhi’l-islami
ed-Diiveli, 1442/2020), 145-146.

18 AAOIF], Faizsiz Finans Standartlari, 203.
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belirledigi kar dogrultusunda satma riskini asgariye indirmek icin vaatlesme icerisine
girmektedir. Fikih kaynaklarina bakildiginda satin alma vaadinin baglayicilifi hususunda
farkli yaklasimlar oldugu gériilmektedir. Ornegin ibn Siibriime’ye (61. 144/761) gore satin
alma vaadinin yerine getirilmesi hukuken baglayicidir.l® Zira Kur’dn-1 Kerim’'de, iman
edenlerin yapmayacaklari1 seyler hakkinda s6z vermeleri giinah olarak nitelendirilmistir.20
Verdigi s6zili tutmayanlarin kalplerinde nifak bulundugu ifade edilmistir.2! Hz. Peygamber
(s.a.s.) de verdigi sozii tutmamaylr miinafiklik alameti olarak belirlemistir.22 Dolayisiyla
miisteri ve banka arasinda bir iirtinlin satin alinmasi iizerine gergeklestirilen vaat, taraflar
baglayacaktir.23

Hanefi, Safii ve Zahirl mezhepleri ile Maliki ve Hanbell mezhebinden nakledilen bir
gorilise gore ise satin alma vaadi ile gerceklestirilen akitlerdeki vaat baglayici degildir.24 Bu
anlayisa gore taraflar kendi aralarinda “Su mali benim i¢in satin al, ben de sana bir miktar
kar veririm.” derler ise bu islem caizdir. Ancak Kisi ister bu {iriinii talep eden miisteriye,
isterse de bir baskasina satabilir. Ayni sekilde talepte bulunan miisteri de daha sonra bu
talebinden vazgecebilir. Ancak taraflarin, her iki tarafi baglayici nitelikte bir sézlesme
yapmalar1 cdiz olmaz. Hanefl ve Malikl mezhebinde, bir sartla iligkilendirilen vaadin ise
baglayici olacagi ifade edilmistir.25> Mecellede de “Va‘dler stret-i ta‘liki iktisab ile lazim
olur.”2¢6 kaidesi ile sartla iligkili vaatlerin baglayici olacagi kanunlastirilmistir.

Islam Fikih Akademisi, vaatlesme isleminin tek tarafli olmasi ve bu vaat sebebiyle
satim soOzlesmesi yapilmis olmasi durumunda vaadin baglayici olacagini belirtmistir.
Bununla birlikte banka ve miisterinin her iki tarafi baglayici nitelikte karsilikli vaat
sozlesmesi imzalamalarin1 satim akdi olarak degerlendirmis ve bu akdi Hz. Peygamber’in
“Yaninizda olmayan Uriini satmaymn.” yasagl kapsamina dahil ederek caiz gérmemistir.
Ancak banka ve miisteri arasinda sart muhayyerligi ile birlikte en fazla tek tarafi baglayici
nitelikte vaat sézlesmesi olursa bu ciiz gorulmiistiir.2?

AAOIFI, finans kurumlarinin uyguladigi murdabaha metodu ile ilgili yayimladig
standardinda; miisterinin talep ettigi malin banka tarafindan miisterinin belirledigi saticidan
almasini istemesinin cdiz oldugunu, misteri veya banka tarafindan alim talebini ve alim
vaadini iceren bir belge hazirlanmasinin miimkiin oldugunu ifade etmistir. Ancak murabaha
islemlerinde her iki tarafi baglayici sekilde bir vaatlesme igerisinde olunmasi caiz
gorilmemistir. AAOIFI, her iki tarafi baglayic1 vaatlesme sorununu ortadan kaldirmak ve
miisterinin satin almama riskini asgariye indirmek i¢in belirli siireligine sart muhayyerligi
hakkiyla satin alma islemi gerceklestirmesinin miimkiin olacagini ifade etmektedir. Sayet
miisteri, mali almaktan vazgecerse banka, sart muhayyerligi hakki dogrultusunda murabaha
sOzlesmesini sonlandirabilir.28

Bayindir ise yaptig1 ¢alismada bankanin miisteri talebi dogrultusunda belirli vasif ve
fiyatla liriin satin almasinin vaatlesme olarak adlandirilmasinin isabetli olmayacagini, bunun

19 Ahmed b. Said ibn Hazm, el-Muhallé bi’l-dsdr (Beyrut: Daru’l-Fikr, ts.), 6/278.

20 es-Saff 61/1-2.

21 et-Tevbe 9/77.

22 Buhari, “Iman” 24; Miislim, “iman”107, 108.

23 Servet Bayindir, “Cagdas Murabahaya Etkisi Bakimindan Fikihta Va’din Baglayiciligi Meselesi”, Istanbul
Universitesi Ilahiyat Fakiiltesi Dergisi 11 (2005), 111.

24+ Muhammed b. idris Safii, el-Umm (Beyrut: Daru’l-Fikr, 1403/1983), 3/32; Eb{ Bekr Serahsi, el-Mebsiit (Beyrut:
Daru’l-Ma’rife, 1402/1982), 20/129; Eb{’l-Velid Muhammed b. Ahmed Ibn Riisd, el-Beydn ve’t-Tahsil (Beyrut:
Daru’l-Garbi’l-Islami, 1408/1988), 15/343; ibn Hazm, el-Muhalld bi’l-dsdr, 6/278.

25 ibn Riisd, el-Beydn ve't-Tahsil, 15/343; ibn Niiceym, el-Bahru’r-rdik, 3/339.

26 Mecelle, md. 84.

27 Mecmaii'l-Fikhi’l-IslAmi ed-Diiveli, Kardrdt ve Tavsiyydt, 145-146.

28 AAOIF], Faizsiz Finans Standartlari, 203.
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yerine taraflar1 baglayici nitelikte taahhiit s6zlesmesi olarak tanimlanmasinin daha dogru
olacagini sdylemistir.2?

Miisterinin satin alma vaadi lizerine bankanin hizmet paketi satin alip miisterisine
satmasinin mevcut olmayan bir Uriiniin satilmasi1 kapsaminda degerlendirilmesi, {iriiniin
teslimine glic yetirememe ve taraflar arasinda nizdya sebep olma ihtimalini glindeme
getirmektedir. Bu nedenle bankalarin yaptig1 bu islem cdiz gorilmemektedir. Bayindir'in
bizce de isabetli olan yaklasimina gore selem akdi gibi vasiflariyla, miktariyla, semeniyle ve
teslim zamani ile belirlenmis ve zimmette de sabit olan bir triiniin veya hizmetin satim
sozlesmesine konu olmasi caizdir. Zira gerek bankacilik sektoriinde gerekse diger ticari
alanlarda satin alma taahhiidii/vaadi ile gerceklestirilen islemlerde iiriiniin/hizmetin yerine
getirilememesi ihtimali istisna sayilacak derecede diisiik kalmaktadir. Dolayisiyla giiniimiiz
ticari kosullarinda miisteri talebi dogrultusunda iiriin ya da hizmet satin almak ve miisteriye
satma seklindeki ticarl islemler caiz goriilebilir.

1.2. Katihm Bankalarimin ihtiya¢ Finansimin Zimmette Kiralama Kapsaminda
Degerlendirilmesi

Katilim bankalarinin sundugu ihtiya¢ hizmet finansi, bazi arastirmacilar tarafindan
zimmette kiralama olarak tanimlanarak icire akdi kapsaminda degerlendirilmistir.30 icare
akdi, bir menfaatin belirli bir bedel karsiiginda satilmasi anlamina gelir.3! icare akdinin bir
tiirii olan zimmette kiralama islemi (el-icaretii’l-mevsife fi'’z-zimme) ise “Gelecekte teslimi
ongoriilen bir menfaatin sabit bir bor¢ olarak muayyen bir bedel karsiliginda kiraciya
sunulmasini teminat altina alan bir s6zlesme” seklinde tanimlanmigtir.32

Klasik fikih kaynaklarina bakildiginda zimmette kiralamanin hukuki niteligi
hususunda farkh yaklasimlarin oldugu gorilir. Hanefi mezhebine gore icidre akdinde
mabhallin, taraflari nizdya gotiirmeyecek derecede malum olmasi temel kural olarak kabul
edilmistir.33 Hanefi mezhebinde yer alan bu kurala dikkat g¢eken bazi arastirmacilar
zimmette kiralama yonteminin Hanefl mezhebi ac¢isindan cdiz olmadigini ifade etmislerdir.34
Bu arastirmacilardan birisi olan Nezih Hammad, son dénem Hanefl fakihlerden Kadri
Pasa’'nin (6l. 1306/1888) eserinde3> ve Mecelle’de3® me’clirun muayyen olmasinin icare
akdinin sihhati icin gerekli goriildiigiinii hatirlatarak Hanefilerde zimmette kiralama
isleminin caiz olmadigini ifade etmistir.37 Cakir ise bizce de isabetli olan goriisiinde Hanefl
fakihlere nispet edilen bu goriisiin “Me’clirun tayini lazimdir.”38 ilkesinin bir geregi olarak
genel anlamda icare akdi i¢in s6z konusu oldugunu sdylemektedir. Cakir, Hanefllerde
menfaatin taraflar arasinda nizaya sebebiyet vermeyecek sekilde belirlenmesi akdin sithhati
icin gerekli olmakla birlikte akdin mahallinin malum olmasi durumunda me’clirun bizzat
tayin edilmesinin gerekmeyecegini séylemenin de miimkiin olacagini belirtmistir.3° Hanefi
kaynaklarda tasimacilik veya yolculuk i¢in hayvan kiralanmasi, kumasin boyanmas1 ve
dikilmesi gibi islemler icin belirli sartlar cer¢evesinde icare akdinin yapilmasi mimkiindiir.

29 Bayindir, “Cagdas Murabahaya Etkisi Bakimindan Fikihta Va’din Baglayiciligi Meselesi”, 118.

30 Cakir, “Hizmet Finansmaninda Zimmette Kiralama Modeli”, 298; Ahmed Muhammed Mahmud Nassar, “Fikhii’l-
Icareti’l-mevsifeti fi'z-zimmeti ve tatbigatithd fi'l-miintecati’l-maliyyeti’l-Islimiyyeti 1i temvili'l-hademat”,
Muhadarat fi'l-Iktisad ve’t-Temvili’l-Islimi Kaddya Tatbikiyye 16/2 (ts.), 2-3; et-Temimi, “el-icaretii’l-mevsifetii
fi'z-zimmeti”, 1320.

31 Eb{’l-Hasan Merginani, el-Hiddye serhu Biddyeti’l-miibtedi (Beyrut: Daru ihyai Tiirasi’l-Arabi, ts.), 3/230.

32 Cakir, “Hizmet Finansmaninda Zimmette Kiralama Modeli”, 293.

33 Kasani, Beddiu’s-sandi, 4/180; Abdullah b. Mahmud Mevsili, el-ihtiydr li ta’lili’l-Muhtar (istanbul: Cagr1 Yayinlari,
1416/1996), 2/51.

34 Nezih Hammad, fi Fikhi’l-muameldti’l-maliyyeti ve’l-masrifiyyeti’l-mudsirati (Dimesk: Daru’l-Kalem, 1428/2007),
338.

35 Muhammed Kadri Pasa, Miirsidii’l-hayrdn (Bulak: el-Matbaati’l-kiibra’l-emiriyye, ts.), 76.

36 Mecelle, md. 449.

37 Hammad, Fikhii’l-muameldti’l-maliyye, 328.

38 Mecelle, md. 449.

39 Cakir, “Hizmet Finansmaninda Zimmette Kiralama Modeli”, 299.
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Tasinacak esyanin, gidilecek mesafenin, boyanacak kumasin ve rengin malum olmasi bu tiir
bir akdin sihhati i¢in 6ne siiriilen sartlardir.4® Bu sartlara bakildiginda Hanefl mezhebinde
menfaatin, taraflar arasinda nizdya sebebiyet vermeyecek derecede malum olmasi halinde
zimmette kiralama modeli cdiz olacaktir. Maliki mezhebinde vasiflar1 belirli, muayyen bir
menfaat iizerine selem akdi yapilmasinin miimkiin oldugu dikkate alindiginda*! zimmette
kiralama isleminin caiz oldugu ifade edilebilir. Safii ve Hanbell mezheplerinde ise tasimacilik
veya seyahat amacli hayvan kiralanmasi, kumasin boyanmasi gibi 6rnekler verilerek vasiflari
belirli hizmetlerin menfaatleri lizerine icare akdi yapilabilecegi belirtilmistir.42

Giliniimiiz arastirmacilar1 ve fikih meclislerinin zimmette kiralama islemine yonelik
degerlendirilmelerine baktigimizda, zimmette kiralama islemini cadiz gordikleri ifade
edilebilir.#3 AAOIFI, zimmette kiralama islemini belirli sartlar icerisinde caiz kabul
etmektedir. Yayimladig1 standartta “Kiralayanin miilkiyetinde olmasa bile vasiflar1 tam
olarak belirlendigi takdirde gelecekte temin edilecek nitelikleri belirli bir mal tlizerine, s6z
konusu malin sézlesme siiresi icerisinde teslim edilmesi konusunda anlasmis olmak sartiyla,
kira s6zlesmesi akdetmenin caiz olacagini” ifade etmistir. 44

islam Fikih Akademisi ise zimmette kiralama isleminin me’ciirun vasiflar1 acikca
belirli olmasi halinde cdiz olabilecegini sdylemektedir. Ayrica bu yontemde iicretin akit
sonrasina ertelenmesinin sorun olusturacagini ifade ederek zimmette kiralama konusunu
menfaatin selemi olarak degerlendirebilecegini isaret etmistir.4>

Katilim bankalarinin sunduklari ihtiya¢ finansinin fikhi tanimlamasi ile ilgili verilen
bilgilere baktigimizda konunun murabahadan ziyade zimmette kiralama modeli kapsaminda
degerlendirilmesinin daha isabetli olacagi anlasilmaktadir. Bununla birlikte zimmette
kiralama modeli de olsa yapilan islemin cdiz olabilmesi i¢in belirli sartlarin yerine getirilmesi
gerekli gorilmistir. Ornegin Avrupa Fetva Arastirmalari Merkezi; egitim ve saghk
sektoriinde bankalarin, hizmetlerin finansmani i¢in kira yontemini kullanabilecegini ancak
hizmetin vasfi, nitelikleri, stiresi ve iicretini acikc¢a ifade eden bir s6zlesmenin hazirlanmasi
gerektigini belirtmistir. Ancak heyet, saglik sektoriinde wvasiflar belirlendikten sonra
bankanin zimmette kiralama ydntemiyle finans destegi saglayabilecegini belirtirken; egitim
konusunda bankanin miisteri ile menfaat lizerine murabaha akdi yapabilecegini ifade
etmistir.*6

ihtiya(; finansinin fikhi tanimlamasi, zimmette kiralama modeli olarak kabul edilse de
giiniimiizde katilim bankalarinin ihtiya¢ finans uygulamalarina bu usuliin yansimasi
onemlidir. Her ne kadar bankalarin fetva danisma kurullari, yapilan islemlerle ilgili fikhi
gorislerini ifade etseler de bankalarin hazirladiklar1 sézlesmelerde tanimlama kargasasinin
oldugu ifade edilebilir. Nitekim bankalarin web sitelerinde yayimladiklar1 egitim ve saglik
hizmetlerine ydnelik ihtiya¢ finansmani ile bireysel finansman sdzlesmeleri incelendiginde
finansin kredi olarak tanimlandig1 goriilmektedir.4” Kredi tanimlamasi, yapilan islemlerin
murdbaha veya zimmette kiralama modeli olarak degerlendirilmesinin sadece teoride
kaldig, pratikte ise bankanin miisterisine kredi destegi sagladig1 izlenimini vermektedir. Bu,
iilkemizdeki kanunlarda katiim bankalarinin finans desteginin kredi olarak
tanimlanmasindan da kaynaklaniyor olabilir.#¢ Bu durumda da ilgili yasa lizerinde bir
¢alisma yapilarak tanimlamalarla ilgili hassasiyetin dikkate alinmas1 gerekecektir.

40 Mevsili, el-Ihtiydr, 2/51.

4 Muhammed b. Ahmed Des{Kki, Hdsiyetii Desiiki ale’s-Serhi’l-kebir (Beyrut: Daru’l-Fikr, ts.), 3/196.

4 Eb(i Muhammed Muvaffakuddin ibn Kudame, el-Kdfi (Beyrut: Daru’l-Kutubi’l-ilmiyye, 1414/1994), 2/172;
Muhammed Necib el-Mutii, Tekmiletii'l-Mecmil’ (el-Mecmii' icerisinde) (Beyrut: Daru’l-Fikr, ts.), 15/7.

43 Cakir, “Hizmet Finansmaninda Zimmette Kiralama Modeli”, 300.

44 AAOIFI, Faizsiz Finans Standartlari, 240-241.

45 Mecmaii'l-Fikhi'l-islami, Kardru bi se’ni istikmali mevdili’s-sukiik (Erisim 23 Nisan 2024).

46 el-Meclisii'l-Europa li'i-iftai ve’l-buhis, Ahkdmii’l-icdre (Erisim 23 Nisan 2024).

47 Albarakatiirk, Egitim ve Ogretim Bireysel Kredi Sézlesmesi (Erisim 15 Mayis 2024).

48 Resmi Gazete, Bankacilik Kanunu (Erisim 01 Temmuz 2024).
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1.3. Katihm Bankalarinin ihtiyac Hizmet Finansi ile ilgili Fikhi Problemler

Katilm bankalarinin hizmet sektorii alaninda miisterilerine sundugu ihtiyag
finansinin fikhi analizinde cevaplanmasi gereken bazi sorular vardir. Bankanin kiraladigi
hizmeti alt kiralama ydntemiyle miisterisine kiralayip kiralayamayacagi, hizmet paketinin
ilgili hizmet saglayic1 firma ya da kisiden teslim almadan/kabzetmeden miisteriye
sunulmasinin miimkiin olup olmadigl ve bankanin miisteriyle yapacagi sozlesmeye kusur
sorumsuzlugu sartin1 ekleyip ekleyemeyecegi bu sorulardandir.

1.3.1. Bankanin, Kiraladigi Hizmeti Alt Kiralama Yoluyla Miisterilerine
Kiralamasi

Katilim bankalarinin ihtiya¢ finansmani saglamak i¢in uyguladigi yontemi zimmette
kiralama olarak degerlendirdigimizde karsimiza ¢ikacak sorunlardan bir tanesi hizmetin alt
kiralama ydntemiyle miisteriye kiralanmasi meselesidir. Hanefi mezhebinde kiracinin,
kiraladigit irini bir baskasmma kiralamas1 caiz gorilmiistir. Ancak kiracinin,
gayrimenkullerde iiriinii kabzetmeden bir baskasina kiralamasi caiz goriiliirken; menkul
mallarda kiracinin tiriinii kabzettikten sonra kiraya vermesi sart1 getirilmistir.4?

Maliki mezhebinde de kiracinin, kiraladigi triinii alt kiralama ile bir baskasina
kiralamasi caiz gorilmistiir.>® Ancak kiralanan iriin gida maddesi ise alt kiralama
yapabilmek icin mutlaka kabz sart goriilmustir.51

Safii mezhebinde ise kiracinin alt kiralama yontemiyle triini istedigi fiyattan kiraya
vermesi caiz goriilmekle birlikte iiriiniin mutlaka kabzedildikten sonra kiralanmas1 sart
kosulmustur. Ancak ‘aynin degil de menfaatin icire akdine konu oldugu durumlarda
menfaatin tesliminde kabz zorunlulugu getirilmemistir.>2

Hanbell mezhebinde ise kabzedildikten sonra me’clirun alt kiralama ydntemiyle bir
baskasina kiralanmasi caizdir.53 Hanbeli mezhebinin énemli fakihlerinden olan ibn Kudame
(6l. 620/1223), tazmin sorumlulugu olmayan kazancin helal olmadig1 seklindeki hadisi5*
dayanak gostererek alt kiralama akdinin cdiz olmayacagi yoniinde bir goriisiin oldugunu da
hatirlatmistir. Ancak ibn Kudame; kabz ile ‘ayn ve menfaat iizerinde tasarruf hakkinin elde
edildigini belirterek, alt kiralama akdini cdiz kabul eden goriisiin daha isabetli oldugunu
ifade etmistir.55

Giliniimiiz fetva heyetleri, alt kiralama hususunda sézlesmelere ve orfe dikkat edilmesi
gerektigini belirtmistir.56¢ AAOIFI, belirli bir is i¢in is¢iyle yapilan hizmet sézlesmelerinde
aksine bir hiikkiim bulunmadik¢a veya taraflarin onay1 olmadikc¢a elde edilen menfaatin alt
hizmet sozlesmeleriyle bir baskasina kiralanmasini miimkiin gérmemektedir. Ancak
nitelikleri belirlenmis hizmetler {lizerine yapilan s6zlesmelerde isverenler sézlesmeyle elde
ettikleri menfaati bir baskasina kiralayabilirler. isveren, sozlesmeyle elde ettigi menfaati
kiraladiginda hizmet saglayicinin belirli olmasi gerekir.57 Ayrica miilk sahibi, tirliniin G¢iinci
sahislara kiralanmasi durumunda Kkiracinin kendisinden onay almasini sart kosmamissa
kiraci, kiraladig1 varlig iiciincii sahislara alt kiralama ydntemiyle pesin veya vadeli olarak
ayni veya farkli bir kira bedeliyle kiralayabilir.>8

49 Muhammed Emin ibn Abidin, Reddii’l-muhtdr ale’d-Diirri’l-muhtdr (Beyrut: Daru’l-Fikr, ts.), 6/91.

50 Ebii'l-Velid Muhammed b. Ahmed b. Muhammed Ibn Riisd, Biddyetii’l-miictehid ve nihdyetii'l-muktesid (Kahire:
Daru’l-Hadis, 1425/2004), 4/14.

51 ibn Riisd, Biddyetii’l-miictehid, 3/163.

52 Ebi ishak Cemaliiddin ibrahim b. Alf b. Yiisuf Sirazi, el-Miihezzeb (Beyrut: Daru’l-Kiitiibi’l-ilmiyye, ts.), 2/258;
Necib el-Mutii, Tekmiletii’l-Mecmil’, 15/58.

53 Eb(l Muhammed Muvaffakuddin ibn Kudame, el-Mugnf (Kahire: Mektebetu ibn Teymiyye, ts.), 5/354.

¢ Ebi David, “Bilyd", 68; Nesai, “Biiyd", 60; Tirmizi, “Biiyd", 19.

55 ibn Kudame, el-Mugni, 5/354.

56 Cakir, “Hizmet Finansmaninda Zimmette Kiralama Modeli”, 306-307.

57 AAOIF]I, Faizsiz Finans Standartlari, 831.

58 AAOIF]I, Faizsiz Finans Standartlari, 307.
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Avrupa Fetva Arastirmalar1 Merkezi ise taraflar arasinda yapilan sézlesmede veya
iilke kanunlarinda engel bir madde olmadigi stirece kiracinin kiraladigi {iriinii veya menfaati
bir baskasina kiralamasinin caiz oldugunu ifade etmistir.>°

Din Isleri Yiiksek Kurulu, konu hakkinda yayinladigi fetvasinda taraflarin kira
sozlesmesinde belirtilen sartlara riayet etmeleri gerektigini, sézlesmede tigiincii sahislara
kiralama konusunda bir madde yer almazsa 6rfiin baglayici olacagini ifade etmistir.°

Konu hakkindaki ¢alismasinda Cakir, giiniimiizde alt kiralama islemlerinde mal
sahibinin izninin alinmasi gerektigi goriisiiniin yasal diizenleme ve yaygin teamiil haline
geldigini belirtmistir. Ayrica Cakir, zimmette kiralama isleminin muayyen varliklar iizerinde
yapilan kira sozlesmelerinden farkli olarak sozlesmede belirlenen sart ve kalitede olmak
kosuluyla farkl kisilerden de hizmeti saglamaylr mimkiin goriir. Ancak hizmet; 6zel okul,
hastane, otel gibi 6rfen kendi igerisinde kalite farki barindiran bir konuysa ve sézlesmede
belirli kisi veya kurumdan saglanmasi sart1 yer almissa bu sarta riayet edilmesi gerekir.61

Konu hakkindaki gilincel ¢alismalara ve fetva heyetlerinin kararlarina bakildiginda alt
kiralama isleminin teorik olarak ciiz kabul edildigi gériilmektedir. Bununla birlikte kiralama
isleminde taraflar arasindaki sézlesmede iilke kanunlarinin ve o6rfiin dikkate alinmasi da
onem arz etmektedir.

1.3.2. Hizmet Paketinin Kabzedilmeden Miisteriye Sunulmasi

Katilim bankalarinin miisterilerine sundugu finansmanlarda kullandig1 yontemlerde
karsilasilan en temel sorunlardan birisi de {riiniin kabzedilmeden miisteriye teslim
edilmesidir. Calismaya konu edilen hizmete yonelik ihtiya¢ finansmaninda bu husus ¢ok daha
belirgindir. Menfaatin kabzinin nasil olacaginin yani sira katilim bankalarinin ihtiya¢ finansi
sundugu egitim, saglik, hac ve umre gibi alanlarin kisiye 6zel hizmetler olmasi da lizerinde
diisiiniilmesi gereken bir durumdur. Hz. Peygamber’den (s.a.s.) nakledilen<laie (ul Lo a3 Y
“Yaninda olmayan seyi satma.”®2 anlamindaki hadisler, yaninda olmayan iirlin satisinin
yasaklanmasinin dayanaklarini olusturur. Hz. Peygamber, yaninda olmayan seyin satisini
yasakladig gibi, kabzedilmeyen bir iiriiniin tekrar satisa konu olmasini da yasaklamistir.63

Fakihlerin ¢ogunluguna gore hadislerde yasaklanan satis tiirtinden kasit, kisinin
miilkiyetinde olmayan irunlerdir.6* Hz. Peygamber (s.a.s.)’den nakledilen “Nikah bagi
olmayan kadinin bosanmasi, miilkiyetinde olmayan koélenin azat edilmesi ve miilkiyetinde
olmayan iriliniin satis1 yoktur.”6> hadisi, yaninda olmayan seyin satilmasi yasaginin
kapsaminin Kkisinin miilkiyetinde olmayan {riinlerle alakali oldugunu gdstermektedir.
Nitekim Hattabl (6l. 388/998), Hz. Peygamber’den nakledilen hadislerde sifatlar
belirlenmemis {riinlerin satisinin yasaklandigini; selem akdinde oldugu gibi iiriiniin tiim
vasiflari, teslim zamani ve yeri gibi hususlar agik¢a belirli olduktan sonra yaninda olmayan
iirtinlerin satisinin caiz olabilecegini ifade etmistir.66

Satim akdinde mebi‘in kabz sonras1 satimi1 hususundaki bu verilerden yola ¢ikarak,
katilim bankalarinin ihtiya¢ finansini sunarken takip ettikleri yontemde kabz isleminin nasil
gerceklestigi hususu degerlendirilebilir. AAOIFI, finans kurumlarinin gerek Kkiralama

59 el-Meclisii'l-Europa li'i-iftai ve’l-buhiis, Ahkdmii’l-icdre, (Erisim 23 Nisan 2024).

60 Komisyon, Din Isleri Yiiksek Kurulu Fetvalart (Ankara: Diyanet Isleri Bagkanligi Yayinlari, 2015), 509.

61 Cakir, “Hizmet Finansmaninda Zimmette Kiralama Modeli”, 308-310.

62 {bn Mace, “Biiy(", 20; Eb David, “Bilyd'", 68; Tirmizi, “Biiyd"", 19.

63 Buhari, “BiiyG”, 54; Miislim, “Biiya"”, 29-41; Ebt David, “Biiya', 65.

64 Serahsi, el-Mebsiit, 13/70; Kasani, Beddiu’s-sandi, 5/147; ibn Hazm, el-Muhalld bi’l-4sdr, 7 /475; Ebii'l-Hasen All
b. Muhammed b. Habib el-Basri Maverdi, el-Hdvi’l-kebir (Beyrut: Daru’l-Kiitiibi’l-ilmiyye, 1419/1999), 5/328-
329; Bedriiddin Mahmiid b. Ahmed Ayni, el-Bindye serhu’l-Hiddye (Beyrut: Daru’l-Kiitiibi’l-ilmiyye, 1401/1981),
8/83. Konu hakkinda tahlil ve degerlendirmeler icin bk. Cemil Liv, “Stoksuz E-Satis (Dropshipping) Modelinin
islam Hukuku Acisindan Tahlili”, Hitit Universitesi Ilahiyat Fakiiltesi Dergisi 22/2 (2023), 569-588.

65 Eb{ Zekeriyya Yahya b. Seref en-Nevevi, el-Mecmil’ serhu’l-Miihezzeb (Beyrut: Daru’l-Fikr, ts.), 9/262.

6 Eb{ Siileyman Hattabi, Me‘dlimii’s-Stinen (Halep: Matbaatii'l-[lmiyye, 1351/1932), 3/140.
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yontemiyle gerekse murabaha usuliiyle {iriiniin bankanin miilkiyetine gecmesi ve banka
tarafindan kabzedilmesinin zorunlulugunu dile getirmistir. Kiralama usuliinde getirdigi
standartta AAOIFI, faizsiz finans kurumunun, daha sonra miisterisine kiralamak amaciyla
nitelikleri ve fiyati belirlenmis herhangi bir varlig1 vekalet vererek kurum adina satin
almasinin saglanmasini cdiz olarak gormektedir. Ancak bu islemin caiz olabilmesi icin
miisterisiyle kira akdi yapmadan 6nce {iriiniin miilkiyetinin hakikaten veya hiitkmen finans
kurumuna ge¢mesi gerektigini belirtmistir.6? Murdbaha usuliiyle gerceklestirilecek
faaliyetler icin getirdigi standardinda ise faizsiz finans kurumunun, herhangi bir malin
miilkiyetini devralmadan dnce murabaha ydntemiyle satmasini haram olarak nitelemistir.
Uriiniin hakikaten veya hiikmen banka tarafindan teslim alinmasi gerektigi bildirilmistir.
Kabzin usuliiniin ise orfe gore belirlenmesini yeterli gormiistiir.68 Dolayisiyla katilim
bankalarinin saglayacag ihtiya¢c finansmaninda giiniimiiz ticari 6rfii ve bankacilik sistemi
uygulamalar1 dikkate alindiginda iiriin lizerinde tasarrufta bulunma imkaninin aliciya
verilmesi veya iirlinlin teslimi anlamina gelecek belgelerin teslim alinmasi kabz i¢in yeterli
goriilebilir.6 Katilim bankalarinca hizmet paketinin teslim alinmasinda daha ¢ok vekalet
sistemi tercih edilmektedir. Vekil olarak da finans talebinde bulunan miisteri
gorevlendirilmektedir. Miisteriyle alim, satim, kiralama ve kabzi da igerisine alan bir vekalet
sozlesmesi yapilmaktadir.”0 Katilim bankalar1 satim ve icare akdi yapabildiklerine gore
bunlar1 vekaleten de yaptirabilirler. Nitekim Isldm hukukuna gére taraflarin hukuken
yapabildikleri bir seyi vekaleten yapmalari da miimkiindiir.”! Bu durumda miisteri, kendisi
adina kiralayacagi/satin alacag iirtinii (murdbahada kendisi i¢in satin alacag: iiriin) énce
banka adina ona vekaleten kiralamakta/satin almakta, sonrasinda ise kendisine banka ile
anlastiklar ticret ve yontemle kiralamakta/satin almaktadir. AAOIFI, bankanin misterisine
satin alma vekaleti vermesi durumunda kendi kendisine satma yetkisini vermemesi
gerektigini belirtmektedir.”2 Ciinkii bu durumda miisteri, ayn1 anda hem alicinin hem de
saticinin temsilcisi olmaktadir.”® Hanefi, Maliki ve Hanbell Mezheplerinde vekilin satin aldig1
irtinii kendisine satmasi diger bir ifadeyle alici ve saticinin tek kisi tarafindan temsil
edilmesi sahih gorilmemistir. Ancak muvekkil, vekile izin verirse caiz kabul edilmistir.7# Safii
mezhebinde ise konu hakkinda farkli goriisler nakledilmistir.”> AAOIFI, bankanin miisteriye
kurum adina satin alma yetkisi vermesi durumunda 6édemenin dogrudan saticinin kendisine
yapilmasi, vekalet verilen miisterinin hesabina yatirilmamasi ve satisin gergek olduguna dair
belgelerin saticidan alinmasi gerektigini ifade etmistir.’¢ Buna goére miisteri, bankaya
vekaleten satin alma islemini gerceklestirdiginde ilgili s6zlesme belgelerinin miisteri adina
degil, banka adina diizenlenmesi gerekir.”? AAOIFI tarafindan belirlenen bu standartta
bankanin, miisterisiyle gercek bir satim akdi yapilmasinmi gergeklestirme maksadina
dayanilmaktadir. Aksi durumda yapilan islemler, miisterisine faizli kredi temin etmeye
hukuki zemin olusturma cabasinin 6tesine ge¢meyecektir. Katiim bankalarinin hizmet
sektori icin sunduklari finans desteginde de ayn1 durum sz konusudur. Bu islem murabaha
kapsaminda degerlendirilecekse gercek bir satim s6zlesmesi bulunmasi gerekir. S6zlesmeye
konu olan hizmet paketi, banka tarafindan satin alinip miisterisine satilmalidir. Bankalarin

67 AAOIF]I, Faizsiz Finans Standartlari, 241.

68 Tiirkiye Katihm Bankalar1 Birligi Yaynlari, Faizsiz Finans Standartlari (istanbul: Tiirkiye Katiim Bankalar
Birligi Yayinlari, 2015), 206, 490.

69 AAOIF]I, Faizsiz Finans Standartlari, 206.

70 Nazan Kapici, “Katilim Bankalarinin Murabaha islemlerinde Malin Kabzi Meselesinin islam Hukuku Agisindan
Degerlendirilmesi”, Uluslararast Islam Ekonomisi ve Finansi Arastirmalari Dergisi 4/2 (2018), 54.

71 ibn Riisd, Biddyetii’l-miictehid, 4/85; ibn Kudame, el-Mugni, 5/64.

72 AAOIF], Faizsiz Finans Standartlari, 207.

73 Kapicl, “Katilim Bankalarinin Murabaha Islemlerinde Malin Kabz1”, 54.

74 Kasani, Beddiu’s-sandi, 5/135; ibn Kudame, el-Mugni, 5/86; Ahmed. b. Guneym en-Nevravi, el-Fevakihii’d-
devvani ‘ald Risdleti Ibn Ebf Zeyd el-Kayrevani (Kahire: Daru’l-Fikr, 1415/1995), 2/230.

75 Sirazi, el-Miihezzeb, 2 /166.

76 AAOIFI, Faizsiz Finans Standartlari, 207-208.

77 AAOIF]I, Faizsiz Finans Standartlari, 208.
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hizmet sektdriine yonelik sdzlesmeleri incelendiginde hizmet saglayici firma veya kisilerle
sozlesme yapildig), daha sonra miisterisine belirlenen usul ve tcretle teslim edildigi
goriilmektedir. Ancak bankalarin sayfalarinda belirtilen egitim, saglik, hac ve umre
hizmetleri kisilere 6zeldir. Ulkemizde bu hizmetleri sunacak taraflar ve bu hizmetleri alacak
kisilerde aranan sartlar kanunlarla belirlenmistir. Dolayisiyla hizmet sektoriiyle ilgili banka
ile miisterisi arasinda ger¢ek bir sozlesmenin olmasi ve bu soézlesmenin kanunlarin
belirledigi sartlar cercevesinde yapilmis olmasi énemlidir. Ornegin murabaha usuliiyle hac
hizmeti finans destegi talep eden bir miisteriye hizmet sunabilmesi i¢in bankanin;
miisterisinin hac hizmet paketini satin almasi sonrasinda, belirlenen usul ve miktar ile
satmasi gerekir. Ancak lilkemizde hac hizmeti sunma yetkisine sahip olan firma ve
kuruluslarin tasimasi gereken sartlar o6nceden belirlenmistir. Dolayisiyla an itibariyle
bankalarin béyle bir hizmet sunma yetkisi yoktur. Nitekim hac kurasinda ismi ¢ikan bir
miisteri, bankaya giderek bir talepte bulundugunda bankanin bu hizmeti satin alma ve
miisterisine sunma ihtimali bulunmamaktadir. Banka bu hizmeti sunma yetkisi bulunan
firmalarla yol, konaklama, rehberlik ve saglik gibi hac i¢cin gerekli baz1 kalemleri iceren bir
sozlesme yapip bu firmalar adina belirli bir komisyonla bu hizmeti sunabilir. Giiniimiizde
pek ¢ok firma, hac hizmeti sunma yetkisi olan sirketler adina is yapabilmektedir. Ancak
gliniimiizde hi¢cbir bankanin bu sekilde bir uygulamasi s6z konusu degildir. Ayrica bu tiir bir
uygulamanin murabaha kapsaminda degerlendirilmesi de miimkiin goziikmemektedir.
Dolayisiyla hizmet sektoriinde murdbaha islemlerinde sadece akitlerin sekilsel olarak tam
olmas1 degil, bunun o6rf ve kanunlar kapsaminda uygulanabilirliginin de dikkate alinmasi
gerekmektedir. Bir baska 6rnek ise egitim finans destegidir. Katilim bankalarinin internet
sitelerinden egitim finansi so6zlesmelerine ulasmak mimkiindiir. Bu sézlesmelere
bakildiginda egitim veren firmalardan bu paketi bankalarin aldig1 ve miisterilerine sundugu
anlagilmaktadir. Ulkemizde egitim verecek kurumlar, bunlarda bulunmasi gereken sartlar ve
bu egitimden yararlanabilecek kisilerde aranan sartlar belirlenmistir. Banka, bir yillik egitim
paketini ilgili kurumdan/okuldan almakta ve miisterisine bunu belirli bir ticret karsiligi
teslim etmektedir. Bununla birlikte kanun geregi bankanin bdyle bir hizmet sunmasi
miimkiin degildir. Dolayisiyla bankanin hizmet sektoriine yonelik finans desteginin
murdbaha kapsaminda degerlendirilmesinde hizmeti bizzat kendisinin sunma yetkisinin
bulunmasina dikkat edilmesi gerekmektedir.

Zimmette kiralama yonteminde ise kanunlarda, 6rfte veya sézlesme yapan taraflarca
farkl bir hiikiim belirtilmediyse alt kiralama islemi ile me’clirun bir baskasina kiralanmasi
miimkiindr. Yapilan icare akdi hizmet sektoriine yonelikse bu durumda da ayni sey gecerli
olacaktir. Dolayisiyla katilim bankalar1 hac, umre, egitim gibi hizmetleri miisteri talepleri
dogrultusunda ilgili hizmet saglayict kurum veya kisilerden kiraladiktan sonra tekrar
miisterisiyle icare akdi yapabilir. AAOIFI, belirli bir hizmet {izerine yapilan sézlesmelerin
gecerli olabilmesi i¢in iscinin bu hizmeti yapma hakkina ve tasarruf yetkisine sahip olmasini
sart kosmaktadir. Ancak ilgili hizmetin stiresi ve tiim nitelikleri belirliyse is¢inin bu hizmeti
sunma yetkisine bakilmayacagini, belirtilen siirede belirlenen vasiflardaki hizmetin sunulup
sunulamayacagina bakilmasi gerektigini ifade etmistir.’® Yayimlanan bu standart dikkate
alindiginda her ne kadar kanunlarda bankalarin hac, umre, egitim ve saglik gibi hizmetleri
sunma yetkisi bulunmasa da belirtilen siirede belirtilen nitelikteki hizmetin sunulma imkani
var oldugu silirece zimmette kiralama usuliiyle bu faaliyetleri gercgeklestirilebilecegini
soylemek mimkiindiir.

1.3.3. Sorumluluklar A¢isindan Hizmet Finansi

Katilim bankalarinin ihtiya¢ finansinin fikhi degerlendirilmesinde dikkate alinmasi
gereken bir diger sorun taraflarin sorumluluklaridir. Hizmete yonelik ihtiyac¢ finansi ister
murabaha isterse zimmette kiralama olarak degerlendirilsin; bankanin, hizmet saglayici

78 AAOIF]I, Faizsiz Finans Standartlari, 831.
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firma ya da kisinin belirli hukuki sorumluluklar1 vardir. Banka, kendisiyle hizmet finansi
sozlesmesi imzaladigl musterisine talep edilen hizmeti belirlenen kosullar ¢ercevesinde
sunmalidir. Ayni sekilde hizmet saglayici firma ya da kisinin de bankaya bu hizmeti
sozlesmelerde belirlenen usulde sunmasi gerekmektedir. Sayet miisteriden kaynaklanan bir
kasit ya da kusur olmaksizin hizmet sunumunda bir aksaklik olusmus ve sozlesmelerde
belirlenen hizmetten miisteri istifade edememisse miisterinin zarar1 karsilanmalidir. Bu
durumda miisterinin muhatabinin kim olacagi hususunda problem séz konusudur. Ayrica
bankanin, sézlesmede kusur sorumsuzluguna yer vermesi de degerlendirilmesi gereken bir
sorundur.

Miisterinin bankadan talep ettigi ihtiya¢ finansmani sonrasinda banka ile
gerceklestirdigi sozlesme ve izlenen yontem, ister murabaha olarak ister zimmette kira
sozlesmesi olarak degerlendirilsin misterinin birincil muhatab1 bankadir. Clinkii miisteri,
biitiin islemleri banka ile gerceklestirmektedir. Miisteri, s6zlesmede belirlenen siirede
belirtilen nitelikteki hizmeti alamadiysa tazmin i¢in muhatabi1 banka olacaktir. Ancak
bankalar bu tiir bir durumla karsilasmamak adina sézlesmeye kusur sorumsuzlugu sarti
koyabilmektedirler. IslAim hukukunda akitlerde kusur sorumsuzlugunun hukuki niteligi
tartisilmistir.’? Hanefi ve $afii mezhebine gore satim akdinde mebi‘in hukuki
sorumlulugunun Kkabz ile miisteriye gececegi kabul edilmistir.80 Maliki ve Hanbeli
mezheplerinde ise 6l¢iilip tartilan (mukadderattan) tiriinlerin hukuki sorumlulugunun kabz
ile, digerlerinin ise akdin kurulmasi ile miisteriye gececegi goriisii dile getirilmistir.8! Zahiri
fakihler ise mebi‘in hukuki sorumlulugunun misteriye intikali i¢in akdin varhigini yeterli
gormislerdir.82 Mecelle’de bu husus “Mebi‘ ba‘de’l-kabz bayi‘in yedinde telef olsa, miisteri
hakkinda bir sey terettiip etmeyip zarar1 bayi‘e ait olur.”83, “Mebi‘, ba‘de’l-kabz telef olsa bayi*
hakkinda bir sey terettiip etmeyip zarar1 miisteriye ait olur.”8* seklinde kanunlastirilmistir.
Hukuki sorumlulugun kabz ile miisteriye intikal edecegini savunan fakihler delil olarak, Hz.
Peygamber’in “Yaninda olmayan seyi satma.” talimatin1 gosterirler.85 Ayrica mebi‘in satici
tarafindan miisteriye teslim edilmesinin akdin hukuki sonucu oldugunu, dolayisiyla teslim
zamanina kadar mebi‘in hukukl sorumlulugunun saticiya ait olmasi gerektigini
soylemislerdir. Mebi‘ {lizerinde kabz oOncesi tasarruf mimkin olmadigina gére hukuki
sorumlulugun da kabz o6ncesi miisteriye ait olmamasi gerekir.8¢ Satim akdinde hukuki
sorumlulugun akit ile miisteriye intikal edecegini soyleyenler ise goriislerini “el-Harac bi’d-
daman”8” hadisine dayandirmislardir. Buna gore akit ile birlikte mebi‘ lizerinde tasarrufta
bulunma yetkisi miisteriye gectigine gére hukuki sorumluluk da ona ait olmalidir.88

Yukaridaki veriler 1s181inda; bankanin hizmet sektériine yonelik ihtiya¢ finansmani
sunarken hizmet paketi lizerindeki sorumlulugunun, miisterinin kabzina kadar devam
edecegini soylemek miimkiindiir. Teslim 6ncesi yasanan aksakliklardan banka sorumlu
olacaktir. Bununla birlikte banka, akit esnasinda yaptiklar s6zlesmeye kusur sorumsuzlugu
sartinl eklediyse bu sartin baglayiciligit hususunda farkh goriisler s6z konusudur. Hanefi
mezhebinde saticinin ayiplardan beri olma sartiyla satis islemi yapmasi caizdir.8? Diger
mezheplerde ise mutlak anlamda iirtin veya hizmette olusacak biitiin kusurlardan beri olma

79 Ayrintih bilgi i¢in bk. Cemil Liv, “Ticari {liskilerde Kusur Sorumlulugu Baglaminda Ozkentli Fakih Kadihan'in
Fetva Usulil”, II. Uluslararast Tiirkiyat Kongresi (Cankiri: Cankir1 Karatekin Universitesi, 2023), 103-112.

80  Safil, el-Umm, 3/70; Kasani, Beddiu’s-sandi, 5/238; Maverdi, el-Havi’l-kebir, 5/221; Ebii'l-Mehasin Hasen b.
Mansir Kadihan, Fetdvd Kadihdn (Beyrut: Daru’l-Kiitiibi'l-ilmiyye, 1391/1971), 2/97; Sirazi, el-Miihezzeb, 2/70.

81 Destiki, Hdsiyetii Destiki ale’s-Serhi’l-kebir, 3/145; ibn Kudame, el-Mugnf, 4/87.

82 ibn Hazm, el-Muhalld bi’l-dsdr, 7 /272.

83 Mecelle, md. 293.

84 Mecelle, md. 294.

85 {bn Mace, “Biiy("", 20; Eb( David, “Biiy('", 68; Tirmizi, “Biiyi'", 19.

86 Kasani, Beddiu’s-sandi, 5/303.

87 Ebl Davad, “Biiyd”, 73.

88 [bn Kudame, el-Mugni, 3/489.

89 Kasani, Beddiu’s-sandi, 5/172; Mevsili, el-Ihtiydr, 2/18; Serahsi, el-Mebstit, 13/92.

Journal of Kocatepe Islamic Sciences 7/3 Islamic Finance Special Issue (December 2024): 87-105



[100] Cemil LiV

sart1 gecersiz olsa da akit esnasinda dile getirilen ve {izerinde anlasilan kusurlardan beri
olma sart1 gecerlidir.20

Hanefi mezhebinde Miisliimanlarin, ileri stirdiikleri sartlara riayet etmeleri gerektigini
ifade eden hadisler dayanak olarak alinmistir.?? Ayrica sahdbe uygulamalarinda kusur
sorumsuzlugu sartiyla yapilan akitlerin varlig1 da bu goriisiin delilleri icerisinde yer alir.%2
Bununla birlikte Hanefl mezhebi icerisinde, kusur sorumsuzlugu sartinin akit sirasinda var
olan kusurlarla alakali oldugu; akit sonrasi kabz 6ncesi olusan ayiplardan beri olma sartinin
gecerli olmadig1 goriisii de dile getirilmistir.93 imam EbG Hanife ve imam Ebd Ydsuf,
sozlesmede ayiplardan beri olma sarti yer almigsa saticinin akit sonrasi kabz o6ncesi
meydana gelen kusurlardan da beri olabilecegini séylemistir. Imdm Muhammed ve imam
Ziifer ise ayiplardan beri olma sartinin akit esnasinda var olan ve miisteri tarafindan bilinen
ayiplarla sinirli oldugunu, bunun disinda var olan ayiplarin berl olma sarti kapsamina
girmeyecegini ifade etmislerdir.?*

Kusur sorumsuzlugu hususunda verilen bu bilgiler 1siginda sunlar soylenebilir:
Bankalarin  hizmet sektoriine yonelik ihtiyac finanst murabaha kapsaminda
degerlendirildiginde, miisterinin sozlesmede belirttigi hizmeti alamamasi durumunda
bundan banka sorumlu olacaktir. S6zlesme sirasinda kusur sorumsuzlugu sartini eklemesi
her ne kadar Hanefi mezhebi acisindan miimkiin goziikse de giiniimiiz ekonomi kosullarinda
boyle bir uygulama, miisterilerin magduriyetine sebebiyet verebilecektir. Nitekim Kur’an-1
Kerim’de ticari iliskilerde temel ilke olarak karsilikli riza belirlenmistir.?> Karsilikli riza da
ancak magduriyetlerin olusmadig akitlerde bulunur.

Bankanin hizmet sektdriine yonelik ihtiya¢ finansi zimmette kiralama olarak
degerlendirildiginde ise; hizmet, miusterinin so6zlesmede belirttigi sekilde sunulmazsa
sorumluluk kiraya veren olarak bankaya aittir.?¢ Fikih kaynaklarimizda kiraya veren kisi
veya firmanin tucreti hak edebilmesi icin talep edilen hizmetin belirlenen sartlara uygun
olarak sunulmasi ve kiracinin séz konusu hizmetten faydalanabilme imkanina sahip olmasi
gerektigi ifade edilmistir.9” Mecelle’de de” Istifa-i menfaat ile ya da istifi-i menfaate iktidar
ile” ifadesi ile menfaati kullanmak veya kullanma imkanina sahip olmak ticreti hak etmek icin
zorunlu gorilmiistir.%® islim Fikih Akademisi, zimmette kiralama hususunda yaymladig
fetvada kiralayan kisi veya firmanin ticreti hak edebilmesi icin soézlesmede belirlenen
menfaatlerin siire icerisinde kiracinin istifadesine sunulmus olmasim sart kosmustur.®®

AAOIFI; kiralayanin, kira konusu varliktan yararlanmay1 engelleyen kusurlardan veya
kendi fiilleriyle ya da iradesi disindaki herhangi bir sebeple kira konusu varlikta meydana
gelecek ve kullannmimi olumsuz etkileyecek unsurlardan sorumlu olmama sarti ileri
slirmesinin cdiz olmadigini belirtmistir. Kiracinin kasith veya kusurlu bir davranisi olmadigi
slirece kira konusu varlikla ilgili hasar yiikiimliiligli (daméan), kira miiddeti boyunca
kiralayana aittir.100

Cakir, kazang ve karin risk/tazmin sorumlulugu karsiliginda oldugunun altini ¢izerek
bankalarin yaptiklar alt kira sdzlesmesinde miisteriye karsi sorumlulugu iistlenmeleri

% ibn Kudame, el-Mugni, 4/135; ibn Riisd, Biddyetii’l-miictehid, 3/200; Sirazi, el-Miihezzeb, 2/56; Maverdi, el-
Havi'l-kebir, 5/276.

91 Buhari, “icare”, 14; Tirmizi, “Ahkam”, 17.

92 Serahsi, el-Mebstit, 13 /92.

93 Mevsili, el-ihtiydr, 2/21; Kadihan, Fetdva Kdadihan, 2/97.

9 Kadihan, Fetdva Kddihdn, 2/97; Mevsili, el-Ihtiyar, 2/21.

9  en-Nisa 4/29.

9  Cakir, “Hizmet Finansmaninda Zimmette Kiralama Modeli”, 308.

97 ibn Kudame, el-Mugni, 5/330; Abdiilgani b. Talib b. Hammade Meydant, el-Liibab fi serhi’l-Kitdb (Beyrut: Daru’l-
Kiitiibi’l-Ilmiyye, ts.), 2/104.

98 Mecelle, md. 469

9 Mecmai'l-Fikhi’l-IslAmi, Kardru bi se’ni istikmali mevdai’s-sukiik. (Erigim 23 Nisan 2024).

100 - AAOIFI, Faizsiz Finans Standartlari, 244.
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gerektigini belirtmistir. Buna gore bankanin, soézlesme siireci icerisindeki aksakliklar
nedeniyle olusacak sorunlarda sorumlulugu kabul etmeme sarti ileri siirmesinin miimkiin
olamayacagini ifade etmistir.101

Giiniimiizde katilim bankalar1 tarafindan ihtiya¢ hizmet finansina yonelik hazirlanan
sozlesmelerde miisterinin s6zlesmede belirtilen hizmeti hi¢ veya geregi gibi alamamasi
halinde satici, saglayic1 ve bankanin miiteselsilen sorumlu olacag belirtilmistir.192 Bununla
birlikte hizmetin ifasinda olusabilecek kusurlarin telafisi icin asil hizmet saglayiciya banka
adina miiracaat etmek tlizere miisterinin vekil kilindig1 sézlesmede yer alirsa bankanin kusur
sorumlulugunu yerine getirmis oldugu ifade edilebilir.

Sonug

Konvansiyonel bankalarin sundugu faizli kredi destegine alternatif olarak faaliyet
gosteren katilim bankalarinin desteklerinden birisi olan ve bu makalenin de konusunu
olusturan hizmete yonelik ihtiyac finansi ¢alismasinda su neticelere ulasilmistir:

Katilim bankalarinin saglik, egitim, seyahat, hac ve umre i¢cin sunduklar1 ihtiyag
finansmaninda miisteri tarafindan talep edilen iiriinin satict konumundaki bankanin
miilkiyetine gecmesinin, kabz isleminin fikhin 6ngérdiigii bicimde gerceklesmemesi gibi
sorunlar dikkate alindiginda murabaha kapsaminda degil de zimmette kiralama modeli
kapsaminda degerlendirilmesi daha isabetli olacaktir. Ancak zimmette kiralama modeliyle
finans destegi saglanabilmesi ic¢in; bankalarin uygulama esnasinda ilgili hizmeti bizzat
hizmet sunucu firmadan kiralayarak alt kiralama modeli ile miisterisine kiralamasi
misterinin banka ile yapacagl sézlesme o6ncesinde dogrudan hizmet saglayici firmadan
hizmeti almamis olmasi, bankanin hizmete yo6nelik tlcreti miisteriye degil ilgili firmaya
vermesi ve verilecek hizmetin siiresi, vasiflari, 6zellikleri, 6denecek {licret ve 6deme planinin
acikca belirlenmis olmasi elzemdir. Bankalarin gerceklestirecegi alt kiralama isleminin fikhi
niteliginde ise taraflar arasindaki s6zlesme, orf ve ilgili tilke kanunlar1 belirleyici olmalidir.
Katilim bankalarinin zimmette kiralama modeliyle miisterilerine sunacaklar1 hizmette sorun
ortaya ¢ikarsa veya sozlesmede belirlenen siirede agik¢a belirtilen vasiflarda sikinti olusmus
ve misteri hizmetten istifade edememisse; kiraci konumundaki miisterinin kasith veya
kusurlu bir davranisi olmadig siirece hasar ytkiimliligi (daméan), kira miiddeti boyunca
kiralayan konumundaki bankaya ait olmalidir. S6zlesmede kusur sorumsuzlugu sarti olsa da
karsihkli riza prensibinin yerine gelmesi icin bu sart dikkate alinmamaldir. Ihtiyac
finansinin fikhi tanimlamasi i¢in belirlenen zimmette kiralama modelinin tiim kosullariyla
katilim bankalarinin uygulamalarina da yansimasi gerekir. Her ne kadar bankalarin fetva
danisma kurullar1 yapilan islemlerle ilgili fikhi goriislerini ifade etseler de, bankalarin
hazirladiklar1 sozlesmelerde tanimlama kargasasinin oldugu ifade edilebilir. Nitekim
bankalarin web sitelerinde yayimladiklar egitim ve saglik hizmetlerine yoénelik ihtiyag
finansmani ile bireysel finansman soézlesmeleri incelendiginde finansin kredi olarak
tanimlandig1 goriilmektedir. Kredi tanimlamasi, ihtiyag finansini fikhi dayanaklardan yoksun,
sadece teoride mesrulastirma ¢abasindan ibaret birakmakta, gercekte bankanin sundugu bir
kredi oldugu izlenimini vermektedir. Bu nedenle banka tarafindan ihtiya¢ finansi igin
hazirlanan sézlesme metinlerinde kredi tanimlamasindan vazgecilerek zimmette kiralama
modeline uygun kavramlarin kullanilmasi tercih edilmelidir. Kredi tanimlamasi kanunlar
tarafindan belirlenen bir zorunluluksa, konuya dair yasal c¢alisma yapilmak suretiyle
tanimlamalarla ilgili hassasiyetin dikkate alinmasi isabetli olacaktir.

Etik Beyan/Ethical Statement: Bu ¢calismanin hazirlanma siirecinde bilimsel ve etik ilkelere
uyuldugu ve yararlanilan tiim ¢alismalarin kaynakcada belirtildigi beyan olunur / It is

101 Cakir, “Hizmet Finansmaninda Zimmette Kiralama Modeli”, 310.
102 Albarakatiirk, Egitim ve Ogretim Bireysel Kredi Sézlesmesi (Erisim 29 Eyliil 2024).
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islami Bankacilik, Yenilenebilir-Yenilenemez Enerji ile Ekonomik Bilyiimenin Cevre
Kalitesi Uzerindeki Rolii: Se¢ilmis Ulkeler i¢in LCC Hipotezinin Test Edilmesi

Oz
Finans sektorii enerji kaynaklarinin yatirrma doniistiirilmesinde finansman saglayici
konumundadir. Son yillarda finans sektdrt icinde geleneksel bankaciliga alternatif olarak hizli
gelisim gosteren Islami bankacilik sektérii cevre dostu projelerin finansmaninda énemli rol
tistlenmektedir. Bu baglamda, calismada ¢evresel Kalite iizerinde Islami bankaciligin etkisinin
yuk faktori egrisi (LCC) hipotezi kapsaminda arastirilmasi amaglanmistir. Bu dogrultuda
kurulan arastirma modelinde bagimli degisken olarak cevre kalitesi gostergesini ifade eden
yiik kapasitesi faktorii (LCF) kullamlmustir. islami bankacilik varliklari, 6z sermaye karlihg,
yenilenebilir-yenilenemez enerji ile kisi basi reel gayri safi yurt ici hasila bagimsiz degiskenler
olarak modelde ele alinmistir. Calisma Islami bankacilik alaninda 6nde gelen Tiirkiye, Birlesik
Arap Emirlikleri, Kuveyt, Pakistan ve Endonezya iilkeleri izerinde yapilmistir. Bes tilkeye ait
2013-2022 arasindaki 10 yillik veriler panel veri analizi ile incelenmistir. Calisma sonucunda
LCC hipotezinin analiz edilen iilkeler i¢in gecerli oldugu saptanmistir. Yiik kapasitesi faktori
lizerinde Islami bankacilik varliklarinin pozitif yénde etkisi oldugu ancak 6z sermaye
karlihginin ise negatif yonlii bir etki olusturdugu tespit edilmistir. Ote yandan, analiz edilen
iilkelerde yenilenebilir enerji ile yenilenemez enerji tiikketiminin, yiik kapasitesi faktoriini
negatif yonde etkiledigi ortaya koyulmustur. Sonu¢ olarak, analiz edilen iilkelerde birincil
enerji kaynaklar1 yerine temiz enerji yatirimlari icin uygun maliyetle ve kolay erisimle daha
fazla finansman saglanarak yenilenebilir enerji kullaniminin tesvik edilmesi ve yaygin hale
getirilmesi gerekmektedir.
Anahtar Kelimeler: islami Finans, islami Bankacilik, Yenilenebilir-Yenilenemez Enerji, Yiik
Kapasitesi Faktori, Panel Veri Analizi.

The Role of Islamic Banking, Renewable and Non-Renewable Energy and Economic

Growth on Environmental Quality: Testing the LCC Hypothesis for Selected Countries
Abstract
The financial sector is a provider of finance in the transformation of energy resources into
investments. In recent years, the Islamic banking sector, which has developed rapidly as an
alternative to conventional banking in the financial sector, has played an important role in
financing environmentally friendly projects. In this context, the study aims to investigate the
impact of Islamic banking on environmental quality under the load factor curve (LCC)
hypothesis. In this direction, the load capacity factor (LCF), which is the indicator of
environmental quality, was used as the dependent variable in the established research model.
Islamic banking assets, return on equity, renewable/non-renewable energy and real gross
domestic product per capita were considered as independent variables in the model. The
study was conducted in Tirkiye, the United Arab Emirates, Kuwait, Pakistan and Indonesia,
which are among the leading countries in Islamic banking. The 10-year data between 2013-
2022 of five countries was examined with a panel data analysis. As a result of the study, it was
found that the LCC hypothesis is valid for the countries studied. It was found that Islamic
banks' assets had a positive effect on the load capacity factor, but return on equity had a
negative effect. On the other hand, the consumption of renewable energy and non-renewable
energy was found to have a negative effect on the load capacity factor in the analyzed
countries. Therefore, it is necessary to promote and spread the use of renewable energy by
providing more financing with affordable costs and easy access for investments in clean
energy instead of primary energy sources in the analyzed countries.
Keywords: Islamic Finance, Islamic Banking, Renewable-Non-Renewable Energy, Load
Capacity Factor, Panel Data Analysis.
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Giris

Insanoglunun temel ihtiyaclar1 olmasina ragmen giiniimiizde enerji; 1sinma, endiistriyel
iiretim, ulasim ve aydinlatma gibi bir¢ok faaliyeti etkilediginden bunlarin hicbiri enerji
kullanilmadan karsilanamayacagindan énemli ihtiyaclar listesinde yer almaktadir. Enerji
kaynaklarinin bilesenleri incelendiginde, 1965’lere kadar komiir ve petrol gibi tiikkenir enerji
kaynaklarinin ana kaynak oldugu sdylenebilir. Bu tarihten itibaren giines ve riizgar gibi
yenilenebilir enerji kaynaklar: ortaya ¢cikmistir. Ancak yenilenemeyen kaynaklar hala enerji
icin kullanilan ana kaynaklardir.! Bir yandan enerji hayati 6nem tasirken diger yandan fosil
kaynaklardan iretilen yogun enerji kullanimi cevresel bozulmaya neden olmaktadir.
Literatiirde cevresel kaliteyi etkileyen ¢esitli potansiyel nedenler tespit edilmistir. Basta fosil
yakit kullanimi olmak iizere sanayilesmedeki ilerleme ve dogrudan yabanci yatirimlar, karbon
emisyonlarinin artmasina neden olmaktadir.?2 Kiiresel ¢evre kalitesinin iyilestirilmesinin
onemi Birlesmis Milletler Siirdirilebilir Kalkinma Hedefleri beyanlarinda da kabul
edilmistir.3 Bu hedefler, 2030 yilina kadar diinya ¢apinda ekonomik ve sosyal kalkinmanin
yani sira ¢evresel stirdiirtlebilirlige de ulasmay1 amaglamaktadir.*

Ulkeler yenilenemeyen enerjiden temiz enerji kullanimina geciste zorluk yasayabilirler.
Birincil enerji kaynag1 kullanimi iilkelerin ekonomik faaliyetlerinin 6nemli bir béliimiini
olusturdugundan iilkeler, yenilenebilir enerji kaynaklarina kolayca ve hizli bir sekilde
gecemezler.’ Bu baglamda, yenilenebilir enerji kaynaklarina gecis siirecinde gerekli olan
finansman kaynagina erisim icin finansal sistem onem arz etmektedir. Finansal sektor
gelisiminin ¢evresel bozulmay: etkilemesindeki roliine iliskin literatiirdeki sonuglar homojen
degildir.¢ Sonuglar bir yandan finansal sektoriin daha kolay ve hizli finansman imkani ile temiz
ve yesil teknolojiye yatinnm finansmani saglayarak cevre Kkalitesini iyilestirebilecegini
gosterirken diger yandan daha fazla finansman imkani liretim faaliyetlerinde artisa neden
olabilmektedir. Bu durum daha fazla karbon emisyonu yaratarak cevre kalitesini olumsuz
yonde etkileyebilir. Mevcut ¢alismalarin geleneksel finans sistemi ile ¢evre kalitesi arasindaki
iliskinin incelenmesine yonelik yapildig1 soylenebilir. Oysaki Miisliman niifusun yogun
oldugu iilkelerde geleneksel finans sistemine alternatif olarak ortaya ¢ikan Islami bankacilik
sisteminin ¢evre Kkalitesi tiizerindeki etkisini inceleyen c¢alismalarin kisith oldugu
goriilmektedir. Literatiirdeki calismalar Islami finansin, siirdiiriilebilir kalkinma hedeflerinin
uygulanmasina katkida bulunabilecegini 6ne siirmektedir.” islami Finans Gelisim Raporu’na
gore 2022 yilinda Islami bankacilik varliklarinda énde gelen iilkeler sirasiyla su sekildedir;
Iran (1,3 trilyon dolar), Suudi Arabistan (723 milyar dolar), Malezya (278 milyar dolar),
Birlesik Arap Emirlikleri (213 milyar dolar), Kuveyt (188 milyar dolar), Katar (142 milyar
dolar), Bahreyn (96 milyar dolar), Tiirkiye (63 milyar dolar), Banglades (52 milyar dolar),
Endonezya (46 milyar dolar) ve Pakistan (16.6 milyar dolar). Bu iilkelerin islami bankacilik

1 British Petroleum. Erisim 05 Nisan 2024. https://www.bp.com/en/global/corporate/energy-economics.html

2 Ugur Korkut Pata, “The Influence of Coal and Noncarbohydrate Energy Consumption on CO2 Emissions: Revisiting
the Environmental Kuznets Curve Hypothesis for Turkey”, Energy 160 (2018), 1115.

3 Muntasir Murshed - Md. Shabbir Alam, “Estimating the Macroeconomic Determinants of Total, Renewable, and
Non-Renewable Energy Demands in Bangladesh: The Role of Technological Innovations”, Environmental Science
and Pollution Research 28 (2021), 30177.

*+  Yiwen Zeng vd., “Environmental Destruction Not Avoided with The Sustainable Development Goals”, Nature
Sustainabillity 3 (2020), 795.

5 Abdullah Emre Caglar - Mehmet Ulug, “The Role of Government Spending on Energy Efficiency R&D Budgets in
The Green Transformation Process: Insight from The Top-Five Countries”, Environmental Science and Pollution
Research 29 (2022), 76472-76484.

6 Muhammad Shahbaz - Muhammad Ali Nasir - David Roubaud, “Environmental Degradation in France: The Effects
of FDI, Financial Development, and Energy Innovations”, Energy Economics (74), 843-857.

7 Andrea Paltrinieri vd., “Islamic Finance Development and Banking ESG Scores: Evidence from A Cross-Country
Analysis”, Research in International Business and Finance 51 (2020), 101100.
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varliklar1 toplami, kiiresel Islami bankaciik varliklarinin yaklasik %56’simna karsilik
gelmektedir.8

British Petroleum’a® gore 2022'de kiiresel diizeyde iilkelerin yenilenebilir enerji
kaynaklarinin toplam enerji kaynaklari icindeki pay1 %45 diizeyinde iken islami bankacilikta
onde gelen ve yukarida ifade edilen iilkelerin toplam enerji kaynaklari icinde yenilenebilir
enerjinin pay1 %1,7’dir. Buna karsilik ayni y1l kiiresel diizeyde kisi basina diisen birincil enerji
kaynag1 (komiir, petrol ve gaz) tiiketimi %75 iken bu oran Katar'da %699,9 Birlesik Arap
Emirlikleri’nde %534,9 Kuveyt'te %374 Suudi Arabistan’da %315 Malezya’da %142 iran’da
%137,3 Tiirkiye'de %82,2 Endonezya’da %35 ve Pakistan’da %15,3 diizeyindedir. Bu
gostergelerden hareketle birincil enerji kaynaklarinin yogun tiiketildigi buna karsilik
yenilenebilir enerji kaynaklari kullaniminin ise diisiik oldugu bu iilkelerde yatirimlarin
finansérii konumunda olan Islami bankacilik sisteminin cevre kalitesi {izerindeki roliiniin
incelenmesi 6nem arz etmektedir. Ancak, bazi iilkeler icin {slami bankacilik verilerinin
bulunmamasi nedeniyle Tirkiye, Birlesik Arap Emirlikleri (BAE), Kuveyt, Pakistan ve
Endonezya analiz kapsamina alinmistir. Bunlarin disinda kalan tilkeler arastirmanin kisitin
olusturmaktadir. Calismanin analizinde panel veri analizi yonteminden faydalanilmistir.

Grafik 1. slami Bankacilik Varliklar1 (Milyar $)10
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Analiz edilen iilkelere iliskin 2013-2022 arasindaki donemlere ait Islami bankacilik
varliklarinin gériiniimii Grafik 1'de verilmigtir. Buna gore Tiirkiye'de 2013 yilinda Islami
bankacilik varliklari 44,6 milyar dolar iken 2022 yilinda 63,5 milyar dolara ytlikselmistir. Diger
tilkeler incelendiginde 2022 yilinda islami bankacilik varliklari Pakistan’da 15,6 milyar dolar
iken ayni y1l Endonezya’da 33,8 milyar dolar, Kuveyt'te 188 milyar dolar ve BAE'de ise 171,7
milyar dolar olarak gerceklesmistir.

Literatiirde ¢evre kalitesi ile Islami bankacilik etkilesimi {izerine yapilan ¢alismaya
rastlanmamistir. Ayrica daha dnceki ¢alismalar ¢evresel gosterge olarak CO2 emisyonu ile
ekolojik ayak izini kullanmislardir. Oysaki yiik kapasitesi faktorii, CO2 ve ekolojik ayak izi
gostergelerinden daha kapsamli bir degiskendir. Bu yontiyle ¢alisma, literatiirdeki diger
calismalardan ayrismaktadir.

8  Islamic Corparation for The Development of The Pravite Sector (ICD), “Islamic Finance Development Report
2023” (Erisim Tarihi 10 Ekim 2024).

9 British Petroleum. Erisim 05 Nisan 2024. https://www.bp.com/en/global/corporate /energy-economics.html

10 JFSB, Islamic Financial Services Industry Stability Report (Malezya: IFSB, 2023), 12.
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Yukaridaki bilgiler cercevesinde bu ¢alisma literatiire dért yonden katki saglamaktadir.
1-Analiz edilen iilkelerde LCC hipotezi gecerli midir? 2-islami bankaciligin cevre Kkalitesi
iizerindeki rold nedir? 3-Yenilenemez (petrol, gaz, komiir) enerji kaynaklari tiketiminin ¢evre
kalitesine etkisi nedir? 4-Yenilenebilir (giines, riizgar, hidroelektrik, jeotermal) enerji
kaynaklarinin tiiketimi ¢evre kalitesini ne yonde etkiler?

Calismanin geri kalani su sekilde tasarlanmistir. Giris boliimiinii takiben ¢alismanin
teorik arka plani agiklanmis, ardindan literatiir arastirmasina yer verilmistir. Literatiirii
takiben sirasiyla arastirmanin metodolojisi ve bulgular ele alinmistir. Son olarak, analizden
ulasilan tespitler sonu¢ kisminda degerlendirilmis ve bazi politika dnerilerinde bulunularak
calisma tamamlanmistir.

1. Teorik Arka Plan

Literatiirde ¢evresel bozulmanin gesitli gostergeleri mevcuttur. Bunlarin basinda
karbondioksit (CO2) emisyonlar1 gelmektedir.!! Ancak, CO2 emisyonlar1 atmosfere yayilan
gazlarin miktarini gosterir ve sadece hava kirliligi ile ilgilidir. Oysaki kiiresel ekolojik bozulma
sadece hava kirliligini degil ayn1 zamanda su ve toprak kirliligini de icermektedir.12 Bu nedenle
calismalarda ekolojik bozulmanin CO2 emisyonlarindan daha kapsaml bir 6l¢iisii olan
ekolojik ayak izi (EF) degiskeni kullanilmaya baslanmistir.1® EF ilk olarak Rees (1992)14
tarafindan 6nerilmistir. EF, dogal kaynaklara yonelik insan talebinin bir gdstergesi olarak alt1
ayak izi bilesenini icermektedir. Bu bilesenler ekim alani, orman iiriinleri, otlatma alani,
balikeilik alanlari, yerlesim alani ve karbon ayak izidir.!> Ancak EF, insanin yalnmizca dogal
kaynaklara olan talebini dikkate almaktadir.1¢ Bagka bir ifade ile EF, ekolojik kosullarin arz
tarafin1 goz ardi ettigil” ve bu nedenle ¢evre kalitesini etkileyen degiskenlerin esnekligini
incelemek icin Siche vd. (2010)!8 tarafindan yiik kapasitesi faktoriiniin (LCF) kullanilmasi
onerilmistir.1® Cinkii LCF ekolojik siirdirtilebilirligi yani doganin hem arz hem de talep
yonlinu dikkate alir. LCF degeri “1”e esit veya 1'den biiyiikse doganin arz tarafl talep
tarafindan biiyiik oldugu icin ¢evre kosullari siirdiiriilebilir durumdadir.20

11 Talat Ulussever vd., “Environmental Role of Technology, Income, Globalization, and Political Stability: Testing the
LCC Hypothesis for the GCC Countries”, Journal of Cleaner Production 451 (2024), 3.

12 Yongming Huang - Muhammed Ashiq Villanthenkodath - Mohammad Haseeb, “The Nexus between Eco-friendly
Technologyand Environmental Degradation in India: Does The N or Inverted N-shape Load Capacity
Curve(LCC)Hypothesis Hold? Natural Resour Forum 47 (2023), 276-297.

13 Zeeshan Fareed vd., “Role of Export Diversification and Renewable Energy on the Load Capacity Factor in
Indonesia: A Fourier Quantile Causality Approach”, Environmental Economics and Management 9 (2021), 2.

14 William E. Rees, “Ecological Footprints and Appropriated Carrying Capacity: What Urban Economics Leaves Out”,
Environment & Urbanization 4/2 (1992), 122.

15 Alessandro Galli vd., “Integrating Ecological, Carbon and Water Footprint into A “Footprint Family” of Indicators:
Definition and Role in Tracking Human Pressure on The Planet”, Ecological Indicators 16 (2012), 101.

16 Bulent Guloglu vd., “Analyzing The Determinants of The Load Capacity Factor in OECD Countries: Evidence from
Advanced Quantile Panel Data Methods”, Gondwana Research 118 (2023), 92-104.

17 Abdulllah Emre Caglar - Muhammet Dastan - Usman Mehmood - Salih Bortecine Avci, “Assessing The Connection
between Competitive Industrial Performance on Load Capacity Factor within The LCC Framework: Implications
for Sustainable Policy in BRICS Economies”, Environmental Science and Pollution Research (2023), 1-18.

18 Radl Siche vd., “Convergence of Ecological Footprint and Emergy Analysis As A Sustainability Indicator of
Countries: Peru As Case Study”, Communications in Nonlinear Science and Numerical Simulation 15/10 (2010),
3183.

19 Fareed vd., “Role of Export Diversification and Renewable Energy on the Load Capacity Factor in Indonesia: A
Fourier Quantile Causality Approach”, 2.

20 Muhammet Dastan, “The Role of Renewable Energy, Technological Innovation, and Human Capital on
Environmental Quality in Tiirkiye: Testing the LCC Hypothesis with Smooth Structural Shifts”, Van Yiiziincii Yil
Universitesi Sosyal Bilimler Enstitiisti Dergisi 65 (2024), 76-91.
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Sekil 1. EKC ve LCC Hipotezlerinin Sekilsel Gosterimi?!

Kisi basina CO2 veya EF LCF
A
LCC

Kirilma noktasi

»

> - >
0 Kisi basina gelir 0 Kisi basina gelir

»

Cevre kalitesi ile ekonomik biiylime arasindaki iliskiyi agiklamak i¢cin en yaygin
kullanilan teorilerden biri Cevresel Kuznets Egrisi’'dir. Bu teori, Grossman ve Krueger (1991)22
tarafindan gelistirilmis ve ilk kez Panayotou (1993)323 tarafindan Cevresel Kuznets Egrisi
(EKC) olarak tanimlanmistir. Buna gore Sekil 1’de yer alan EKC egrisi ters U seklindeki grafigin
ilk asamalarinda gelir diizeyi ile CO2 ve EF arasinda artan bir iliski gortiilmektedir. Dolayisiyla
ekonomik gelisim siirdiikce cevre kalitesi baslangicta azalmaktadir. Buna karsilik, LCF ile
ekonomik biliyiime arasindaki iliskiyi ifade eden ve U seklinde gosterilen grafik incelendiginde,
ekonomik biiytimenin ilk asamalarinda sanayilesmeyle birlikte LCF azalmaktadir. Dolayisiyla
bu ¢alismada, ¢evre kalitesinin dl¢iilmesinde daha tutarli bir model olan LCF’ye iliskin hipotez
test edilmistir. Bu hipotez LCC hipotezi olarak literatiirde yer almaktadir.24 LCF, ¢evresel
stirdiirilebilirligin daha gercekgi bir sekilde degerlendirilmesine olanak saglamasi nedeniyle
cevre kalitesini 6l¢gmek icin karbon emisyonu ve ekolojik ayak izine nispeten daha kullanish
bir gosterge olarak bilinmektedir.2>

Analiz edilen iilkelere iliskin cevre kalitesi gostergesi olan LCF degerleri Grafik 2’de
sunulmustur.26 LCF degerleri incelendiginde Tiirkiye, Endonezya ve Pakistan’da 2013-2022
yillar1 arasinda sinir deger olan “1” seviyesinin altinda kaldig1 ve ilgili yillar arasinda bir azalis
egiliminin oldugu gorilmektedir. Ayrica, Kuveyt ve BAE i¢in de ayni1 donem araliginda “1”
altinda kaldig1 ve genel olarak stabil bir seyir izledigi soylenebilir. Bu tilkelerdeki cevre
sorunlarinin (iklim degisikligi, hava kirliligi vb.) temel nedeni olarak kiiresellesme ve
endiistriyel gelisimin hiz kazanmasi gosterilebilir.27

21 Ugur Korkut Pata - Banu Tanriover, “Is the Load Capacity Curve Hypothesis Valid for The Top Ten Tourism
Destinations?”, Sustainability 15/2 (2023), 1-15.

22 Gene M. Grossman - Alan B. Krueger, “Environmental Impacts of A North American Free Trade Agreement”,
National Bureau of Economic Research (1991).

23 Theodore Panayotou, “Empirical Tests and Policy Analysis of Environmental Degradation at Different Stages of
Economic Development Working Paper WP238 Technology and Employment Programme”, International Labor
Office, Geneva (1993), 1-42.

24 Shuang Wang - Muhammed Vasif Zafar, “Economic Growth, Nuclear Energy, Renewable Energy, and
Environmental Quality: Investigating The Environmental Kuznets Curve and Load Capacity Curve Hypothesis”,
Gondwana Research 129 (2024), 490-504.

25 Muhammet Dastan, “Enerji Giivenligi ve Jeopolitik Riskin Tiirkiye'nin Gevre Kalitesi Uzerindeki Rolii: Yeni Nesil
Fourier Terimli Genisletilmis ARDL Modelinden Kanitlar”, Uluslararast Ekonomi, Isletme ve Politika Dergisi 8/2
(2024), 262-284.

26 Ecological Footprint (Erisim 10 Ekim 2024).

27 Imran Sharif Chaudhry - Zulkornain Yusop - Muzafar Shah Habibullah, “Financial Inclusion-Environmental
Degradation Nexus in OIC Countries: New Evidence from Environmental Kuznets Curve Using DCCE Approach”,
Environmental Science and Pollution Research 29 (2021), 5360-5377.
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Grafik 2. Ulkelerin LCF Degerleri
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2. Literatiir Arastirmasi

Calismanin bu béliimii bes alt baglikta ele alinmistir. ilk kisimda ekonomik biiyiime-
cevre kalitesi iliskisi ele alinmis, sonraki kisimlarda ise sirasiyla islami bankacilik-cevre
kalitesi, yenilenemeyen enerji-cevre kalitesi, yenilenebilir enerji-cevre kalitesi arasindaki
iliski incelemistir. Son kisimda ise literatiirle ilgili genel bir degerlendirme yapilarak arastirma
bosluguna dikkat ¢ekilmistir.

2.1. Ekonomik Biiyiime ile Cevre Kalitesi iliskisi

Ekonomik biiyiime ve gevre kalitesi arasindaki iliski ilk olarak Grossman ve Krueger
(1991) tarafindan gelistirilen EKC hipotezi ile test edilmistir. EKC, ekonomik kalkinmanin
erken evrelerindeki gelir artisinin cevresel bozulmayi artirdii ancak belli bir gelir
seviyesinden sonra (buna esik veya doniim noktasi denilebilir) egilimin tersine dondiigi ve
cevresel bozulmanin azaldigini dne siiren varsayimsal bir iligkidir. 28 Bu baglamda, ¢evre
kalitesi ile ekonomik biiylime arasindaki iliskiyi inceleyen yabanci ve yerli literatiirdeki bazi
calismalar su sekildedir:

M. Fadhlan Shiddiq ve Taosige Wau:2° Islam isbirligi Teskilat1 Ulkeleri iizerinde EKC
hipotezinin gecerli olup olmadigini incelemislerdir. Yazarlar, 57 iilkeye ait 1998-2020
arasindaki donemlere ait verileri panel veri analizi ile sinamislardir. Yazarlar, dogrudan
yabanci yatirimlar ile ekonomik biiylimenin ¢evre iizerindeki olumsuz etkisini saptamislardir.
Diger bir ifade ile calismada EKC hipotezinin 57 tilkede gecerli oldugu belirlenmistir.

Muhammet Dastan ve Hakan Eygii:30 Tiirkiye icin 1980-2018 arasindaki donemlere ait
verileri kullanarak EKC hipotezini test etmislerdir. Cevresel bozulma gostergesi olarak
ekolojik ayak izi degiskenini kullanan yazarlar, A-ARDL analizi sonucunda dogal kaynaklarin
ekolojik ayak izini artirdigini, kentlesmenin ise c¢evre kalitesine katkida bulundugunu

28 Mehmet Mert vd., “Interrelationships among Foreign Direct investments, Renewable Energy, and CO2 Emissions
for Different European Country Groups: A Panel ARDL Approach”, Environmental Science and Pollution Research
26 (2019), 21495-21510.

29 M. Fadhlan Shiddiq - Taosige Wau, “The Impact of FDI and Economic Growth on Environmental Damage in
Member Countries of the Organization of Islamic Cooperation”, Journal of Development Economics 20/2 (2022),
135-144.

30 Muhammet Dastan - Hakan Eygili, “An Empirical Investigation of The Link between Economic Growth,
Unemployment, and Ecological Footprint in Turkey: Bridging the EKC and EPC Hypotheses”, Environment,
Development and Sustainability 26 (2024), 18957-18988.
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saptamislardir. Yazarlar ayrica, yenilenebilir enerji, dogrudan yatirimlar ve finansal
gelismenin cevre kalitesi lizerinde 6nemli bir etkisinin olmadigini saptamislardir.

Xia Chen, Atikur Rahaman, Afzal Hossain ve Songsheng Chen:3! Banglades i¢cin 1980-
2019 arasindaki verileri kullanarak finans sektorii, enerji tiiketimi ve ekonomik biiyiimenin
karbon emisyonuna etkisini incelemislerdir. Calisma sonucunda yazarlar, EKC hipotezinin
gecerli olmadigini saptamislardir.

Samuel Asumadu Sarkodie ve Vladimir Strezov:32 Amerika, Avustralya, Cin ve Gana
iilkeleri 6rnekleminde EKC hipotezinin gecerliligini incelemislerdir. Yazarlar, ilgili iilkelerin
1971-2013 arasindaki yillara ait verilerini panel regresyon analizi ile test etmislerdir. Calisma
sonucunda yazarlar, Avustralya ve Cin’de EKC hipotezinin gegerliligini dogrulamistir.

Hooi Hooi Lean ve Russell Smyth:33 ASEAN iilkeleri dérneklemi iizerinde 1980-2006
donemi i¢in CO2 emisyonlari, elektrik tiiketimi ve ekonomik biiylime arasindaki nedensellik
iliskisini incelemislerdir. Panel nedensellik yontemini kullanan yazarlar, EKC hipotezinin
gecerli oldugunu saptamislardir.

Ugur Korkut Pata ve Mustafa Tevfik Kartal:3* Gliney Kore’de 1977’den 2018’e kadar
olan donemi ARDL analizi ile incelemislerdir. Calisma sonucunda yazarlar, Giiney Kore i¢in
LCC ve EKC hipotezlerinin gecerli oldugunu, ekonomik biiylimenin ise ¢evresel kaliteyi
olumsuz yonde etkiledigini saptamiglardir.

Sahbi Farhani ve ilhan Oztiirk:35 Tunus’ta 1971-2012 arasindaki dénemlere ait karbon
emisyonu, ekonomik biiyiime, enerji tiikketimi, finansal gelisme, ticaret aciklif1 ve kentlesme
verilerini nedensellik analizine tabi tutmuslardir. Yazarlar, ¢alisma sonucunda EKC
hipotezinin gegerli olmadigini tespit etmistir. Baska bir ifade ile yazarlar, karbon emisyonu ile
ekonomik biiylime arasinda pozitif yonlii nedensellik saptamistir.

Samuel Asumadu Sarkodie:3¢ 1971-2013 dénemi i¢in Afrika’daki 17 iilke 6rnekleminde
EKC hipotezininin gecerli olup olmadigini incelemistir. Panel nedensellik ve esbiitiinlesme
testlerini kullanan yazar, ¢calisma sonucunda EKC hipotezinin gegerliligini ortaya koymustur.

2.2. Islami Bankacilik ile Cevre Kalitesi iliskisi

Islami bankacilik uygulamasi kar veya zararin paylasilmasi, borg verenler, borg alanlar
ve yatirimcilar arasinda tahsilat ve ©6deme esnasinda faizin yasaklanmasi ilkesine
dayanmaktadir. Son yillarda islami bankacilik sektérii iklim finansmanina ve buna bagh cevre
dostu yatirimlara giderek daha fazla 6nem vermektedir. Literatiirde cevresel kalite iizerinde
dnemli bir finansman kaynagi durumundaki islami bankacilik sektériiniin etkisini inceleyen
calismalarin kisith olmasi dikkat cekmektedir. Bu baglamda kisitli sayidaki bazi ¢aligmalar su
sekildedir.

31 Xia Chen vd, “Is Growth of The Financial Sector Relevant for Mitigating CO2 Emissions in Bangladesh? The
Moderation Role of The Financial Sector within The EKC Model”, Environment, Development and Sustainability 25
(2022),9567-9588.

32 Samuel Asumadu Sarkodie - Vladimir Strezov, “Empirical Study of The Environmental Kuznets Curve and
Environmental Sustainability Curve Hypothesis for Australia, China, Ghana and USA”, journal of Cleaner
Production 201 (2018), 98-110.

33 Hooi Hooi Lean - Russell Smyth, “CO2 Emissions, Electricity Consumption and Output in ASEAN”, Applied Energy
87/6 (2010), 1858-1864.

3¢ Ugur Korkut Pata - Mustafa Tevfik Kartal, “Impact of Nuclear and Renewable Energy Sources on Environment
Quality: Testing The EKC and LCC Hypotheses for South Korea”, Nuclear Engineering and Technology 55/2 (2023),
587-594.

35 Sahbi Farhani - ilhan Oztiirk, “Causal Relationship between CO2 Emissions, Real GDP, Energy Consumption,
Financial Development, Trade Openness, and Urbanization in Tunisia”, Environmental Science and Pollution
Research 22(2015), 15663-15676.

36 Samuel Asumadu Sarkodie, “The Invisible hand and EKC Hypothesis: What are The Drivers of Environmental
Degradation and Pollution in Africa?”, Environmental Science and Pollution Research 25 (2018), 21993-22022.
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Yasirwan, Imsar ve Muhammad Ikhsan Harahap:37 [slami finans, ekonomik biiylime ve
kentlesme ile CO2 emisyonlar1 arasindaki iliskiyi incelemislerdir. Yazarlar, dért iilke
ornekleminde (Malezya, Suudi Arabistan, Birlesik Arap Emirlikleri ve Endonezya) 2015-2020
arasindaki donemleri analiz etmek icin GMM tahmin yontemini kullanmislardir. Calisma
sonucunda yazarlar, [slami finansin cevre kalitesinin iyilestirilmesinde katkida bulundugunu
saptamislardir.

Mohammad Igbal Irfany, Muhammad Ilham Nurhuda Syam ve Daffa Aqomal Haq:38
Islam isbirligi Teskilati (OIC) érneklemi iizerinde Islami finansin karbon emisyonlarina
yansimasini incelemislerdir. Yazarlar, 16 OIC iilkesinin 2017-2021 arasindaki donemlere ait
verilerini panel veri analizi ile incelemislerdir Calisma sonucunda yazarlar, islami finans ile
CO2 emisyonlari arasinda pozitif yonlii bir iliski ortaya koymuslardir.

Titin Agustin Nengsih, Muhammd Abduh, Urwawuska Ladini ve Fadhul Mubarek:3°
Endonezya’da Islami finans gelisimi ile cevre kalitesi arasindaki iliskiyi incelemislerdir.
Yazarlar, 2016’dan 2020’ye kadar olan doénemlere ait verileri panel veri analizi ile
incelemislerdir. Calisma sonucunda yazarlar, islami finans gelisimi ile cevre Kkalitesi arasinda
negatif yonli bir iliski tespit etmislerdir.

Muhamad Abduh, Witrie Annisa Buys ve Sumayyah Abdul Aziz*': Diinya’da Islami
finans alaninda énde gelen alt1 iilke érnekleminde Islami finans gelisimi, enerji tiikketimi ve
cevre Kkalitesi arasindaki etkilesimi incelemislerdir. Yazarlar, 2013-2018 arasindaki
donemlere ait verileri panel veri analizi ile test etmislerdir. Calisma sonucunda yazarlar,
Islami finans gelisiminin enerji tiikketimini artirdigini ve bunun sonucunda da ¢evresel kaliteyi
olumsuz yonde etkiledigini saptamiglardir.

Azwar Iskandar, Bayu Taufiq Possumah ve Khaerul Agbar:4! Endonezya’da 2000-2018
dénemi icin Islami finansal gelisim ile CO2 emisyonlar1 arasindaki dinamik iliskiyi EKC
yaklasimiyla incelemiglerdir. Yazarlar calisma sonucunda, Islami finans ile cevre arasinda kisa
vadede bir iliski tespit edememistir. Ancak, uzun vadede Islami finans gelisiminin ¢evre
kalitesi tizerinde olumlu etkisini bulmuslardir.

2.3. Yenilenemeyen (Tiikenir, Fosil, Birincil) Enerji ile Cevre Kalitesi iliskisi

Enerji kaynaklari, yenilenebilir ve tiikenir kaynaklar olmak tlizere iki kategoride ele
alinmaktadir. Cevresel bozulma, tikenir yani fosil kaynaklarin kullanimindan
kaynaklanmaktadir.#2 Bu nedenle bu kisimda birincil enerji kaynaklarinin (kémiir, petrol, gaz
vb.) tiiketimi ile ¢evre kalitesi arasindaki iliskiyi inceleyen ¢alismalar dikkate alinmistir. Bu
baglamda, literatiirde cevre kalitesi ile birincil enerji tiikketimi arasindaki iliskiyi inceleyen
calismalara bakildiginda 6rnegin Zechariah Langnel ve George Babington Amegavi*3 Gana’da
1971-2016 yillar1 arasindaki verileri kullanarak c¢evre kalitesi ile enerji tiiketimi arasindaki
iliskiyi incelemislerdir. ARDL analiz yontemini kullanan yazarlar, ¢alisma sonucunda Gana’da
enerji tiikketiminin cevre kalitesini olumsuz yonde etkiledigini saptamigslardir.

37 Yasirwan vd., “The Impact of Islamic Finance, Economic Growth, and Globalization on CO2 Emissions”, Jurnal
Ekonomi 29/1 (2024), 127-146.

38 Mohammad Igbal Irfany vd., “The Impact of Islamic Finance on Carbon Emissions: Lessons from OIC Countries”,
International Journal of Energy Economics and Policy 14/3 (2024), 198-205.

39 Titin Agustin Nengsih vd., “The Impact of Islamic Financial Development, GDP, and Population on Environmental
Quality in Indonesia”, International Journal of Energy Economics and Policy 13 (2023), 7-13.

40 Muhamad Abduh vd., “Exploring The Relationship between Islamic Financial Development, Energy Consumption,
and Environmental Quality”, International Journal of Energy Economics and Policy 12/2 (2022), 426-430.

4 Azwar iskender vd., “Islamic Financial Development, Economic Growth and CO2 Emissions in Indonesia”, Journal
of Islamic Monetary Economics and Finance 6/2 (2020), 353-372.

42 Mustafa Tevfik Kartal, “The Role of Consumption of Energy, Fossil Sources, Nuclear Energy, and Renewable
Energy on Environmental Degradation In Top-Five Carbon Producing Countries”, Renewable Energy 184 (2022),
871-880.

43 Zechariah Langnel - George Babington Amegavi, “Globalization, Electricity Consumption and Ecological Footprint:
An Autoregressive Distributive Lag (ARDL) Approach”, Sustainable Cities and Society 63 (2020), 102482.
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Irfan Khan, Abdulrasheed Zakari, Munir Ahmad, Muhammad Irfan ve Fujun Hou:*
OECD iilkelerinde enerji tiiketimi ile cevresel stirdtiriilebilirlik iliskisini incelemislerdir. 1990-
2015 arasindaki donemlere ait verileri panel veri analizi yontemi ile test eden yazarlar,
calisma sonucunda enerji tiiketimindeki artisin ¢evre kalitesini azalttigini bulmuslardir.

Elvis D. Achuo, Clovis Wendji Miamo ve Tii N. Nchofoung:4> 173 iilke drneklemi
iizerinde 1996-2020 arasindaki donemlere ait verileri panel Driscoll-Kraay testi ile analiz
etmislerdir. Calisma sonucunda yazarlar, enerji kullanimin artmasiyla sera gazi
emisyonlarinin arttigini ve bu durumun ¢evresel kaliteye zarar verdigini saptamislardir.

Rida Waheed, Dongfeng Chang, Suleman Sarwar ve Wei Chen:*¢ Pakistan’da enerji
tilketimi ve ¢evre kalitesi arasindaki iliskiyi 1990-2014 donemi i¢in incelemislerdir. ARDL
teknigini kullanan yazarlar, Pakistan’da uzun vadede enerji tiiketimindeki artisin karbon
emisyonunda bir artisa neden oldugu ve bu durumun ¢evre Kkalitesini olumsuz yoénde
etkiledigini belirlemislerdir.

Muhammad Khalid Anser, Muhammad Usman, Danish Igbal Godil, Malik Shahbaz
Shabbir, Arshian Sharif, Mosab I. Tabash ve Lydia Bares Lopez:47 Giiney Asya lilkelerinde enerji
tiikketimi ile karbon emisyonu arasindaki iligkiyi incelemislerdir. Yazarlar, 1985-2019
arasindaki dénemlere ait verileri FMOLS teknigi ile analiz etmislerdir. Calisma sonucunda
yazarlar, enerji kullaniminin sera gazi emisyonlarina neden olan karbon emisyonlarini 6nemli
Olciide artirdifini ve bu durumun da c¢evre kalitesini olumsuz yonde etkiledigini
saptamiglardir.

Muhammad Azam:*8 BRICS tilkeleri tizerinde enerji tiiketimi ile cevre arasindaki iligkiyi
1981-2015 arasindaki donemler i¢gin incelemislerdir. FMOLS ve RLS tekniklerini kullanan
yazarlar, ¢alisma sonucunda enerji tiiketiminin ¢evre kirliligi tizerinde 6nemli derecede etkili
oldugunu belirlemislerdir.

Behnaz Saboori ve Jamalludin Sulaiman:4° Malezya'da ¢evresel bozulma ile enerji
tilketimi arasindaki iliskiyi incelemislerdir. Yazarlar, 1980-2009 arasindaki donemlere ait
verileri ARDL ve VECM Granger nedensellik testi ile analiz etmislerdir. Calisma sonucunda
yazarlar, komiir, gaz ve petrol gibi enerji kaynaklarinin tiiketimindeki artisin cevresel kalite
iizerinde olumsuz bir etki olusturdugunu saptamiglardir.

Samia Nasreen, Sofia Anwar ve ilhan Oztiirk:5° Giiney Asya iilkeleri iizerinde enerji
tiiketimi ile ¢evre kalitesi arasindaki iliskiyi 1980-2012 dénemi i¢in arastirmislardir. ARDL
teknigini kullanan yazarlar, ¢calisma sonucunda enerji titketimindeki artisin ¢evre kalitesi i¢in
zararli oldugunu saptamislardir.

4 Irfan Khan vd., “Linking Energy Transitions, Energy Consumption, and Environmental Sustainability in OECD
Countries”, Gondwana Research 103 (2022), 445-457.

45 Elvis D. Achuo vd., “Energy Consumption and Environmental Sustainability: What Lessons for Posterity?”, Energy
Reports 8 (2022), 12491-12502.

4 Rida Waheed vd., “Forest, Agriculture, Renewable Energy, and CO2 Emission”, Journal of Cleaner Production 172
(2018), 4231-4238.

47 Muhammad Khalid Anser vd., “Does Globalization Affect The Green Economy and Environment? The Relationship
between Energy Consumption, Carbon Dioxide Emissions, and Economic Growth”, Environmental Science and
Pollution Research 28,51105-51118.

48 Muhammad Azam, “Relationship between Energy, Investment, Human Capital, Environment, and Economic
Growth in Four BRICS Countries”, Environmental Science and Pollution Research 26 (2019), 34388-34400.

49 Behnaz Saboori - Jamalludin Sulaiman, “Environmental Degradation, Economic Growth and Energy Consumption:
Evidence of The Environmental Kuznets Curve in Malaysia”, Energy Policy 60 (2013), 892-905.

50 Samia Nasreen vd., “Financial Stability, Energy Consumption and Environmental Quality: Evidence from South
Asian Economies”, Renewable and Sustainable Energy Reviews 67 (2017),1105-1122.
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2.4. Yenilenebilir Enerji ile Cevre Kalitesi iliskisi

Riizgar, glines ve jeotermal gibi yenilenebilir enerji kaynaklari, fosil yakitlara kiyasla
daha wuzun Omirlidir.5! Bu nedenle, yenilenebilir enerji kaynaklarinin kullanimi
stirdirilebilir kalkinma hedeflerine ulasilmasinda ¢evresel siirdiiriilebilirlige katk:
saglayabilir. Bu baglamda, literatiirdeki ¢alismalar incelendiginde 6rnegin Abdullah Emre
Caglar:52 cevresel bozulmanin azaltilmasinda yenilenebilir enerji tiikketiminin ve dogrudan
yabanci yatirnmlarin etkisini dokuz iilke 6érnekleminde incelemislerdir. Yazarlar bootstrap
ARDL analizi sonucunda yenilenebilir enerji tiikketimi ve dogrudan yabanci yatirim girisleri ile
cevre kirliligi arasinda uzun dénemli bir iliski saptamislardir.

Shuang Wang, Muhammed Wasif Zafar, Dinara G. Vasbieva ve Suleyman Yurtkuran:>53
BRICS tlkeleri ornekleminde yenilenebilir enerji ile ¢evre kalitesi arasindaki iliskiyi
incelemislerdir. Yazarlar, 1990’dan 2018’e kadar olan donemlere ait verileri Drisscoll-Kraay
ve es biitiinlesme testleri ile analiz etmislerdir. Calisma sonucunda yazarlar, yenilenebilir
enerji tiikketiminin cevre kalitesini artirdigini saptamislardir.

Nicholas Apergis, Tunahan Degirmenci ve Mucahit Aydin:5* ABD’de yenilenebilir ve
tiikkenir enerji kullanimi ile c¢evresel siirdiiriilebilirlik arasindaki iliskiyi incelemislerdir.
Yazarlar, 1980-2015 arasindaki donemlerine ait verileri Fourier yo6ntemiyle analiz
etmislerdir. Calisma sonucunda yazarlar, yenilenebilir enerji tiiketiminin ¢evre kalitesini
artirdigini ve tiikkenir enerji kullaniminin ise ¢evre iizerinde olumsuz etkisini bulmuslardir.

Solomon Nathaniel, Ozoemena Nwaodo, Gagan Sharma ve Muhammad Shah:35 CIVETS
iilkeleri (Kolombiya, Endonezya, Vietnam, Misir, Tiirkiye ve Giiney Afrika) 6rnekleminde
yenilenebilir enerji ile ¢cevre Kkalitesi arasindaki etkilesimi incelemislerdir. Yazarlar, panel
esbiitiinlesme ve nedensellik testlerini kullanmislardir. Calisma sonucunda yazarlar,
yenilenebilir enerjinin ¢cevre kalitesini artirdigini saptamislardir.

Setareh Katircioglu ve Salih Katircioglu:>¢ geleneksel ¢evresel Kuznets egrisinde kentsel
gelisimin roliinii incelemislerdir. Yazarlar, genellestirilmis en kiiciik kareler yoéntemini
kullanarak analiz etmislerdir. Calisma sonucunda yazarlar, Tiirkiye’de temiz enerji
kullaniminin ¢evre kalitesi lizerindeki 6nemine dikkat cekmislerdir.

Ugur Korkut Pata, L. Madureira ve Z. Fareed:57 Portekiz i¢in yenilenebilir enerji tiikketimi
ile cevre kalitesi iliskisini incelemislerdir. Yazarlar, 1980-2018 arasindaki dénemlere ait
verileri fourier-ADL ve cesitli zaman serisi yontemlerinden faydalanarak siamislardir.
Calisma sonucunda yazarlar, yenilenebilir enerjinin ekolojik kalite iizerindeki iyilestirici
etkisini belirlemislerdir.

51 Chaoyi Chen vd. “Determinants of Renewable Energy Consumption: Importance of Democratic Institutions”,
Renewable Energy 179 (2021), 75-83.

52 Abdullah Emre Caglar, “The Importance of Renewable Energy Consumption and FDI Inflows in Reducing
Environmental Degradation: Bootstrap ARDL Bound Test in Selected 9 Countries”, Journal of Cleaner Production
264 (2020), 1.

53 Shuang Wang vd. “Economic Growth, Nuclear Energy, Renewable Energy, and Environmental Quality:
Investigating The Environmental Kuznets Curve and Load Capacity Curve Hypothesis”, Gondwana Research 129
(2024), 490-504.

54 Nicholas Apergis vd., “Renewable and Non-Renewable Energy Consumption, Energy Technology Investment,
Green Technological Innovation, and Environmental Sustainability in The United States: Testing The EKC and LCC
Hypotheses with Novel Fourier Estimation”, Environmental Science and Pollution Research 30 (2023), 125570-
125584.

55 Solomon Nathaniel vd., “Renewable Energy, Urbanization, and Ecological Footprint Linkage in CIVETS”,
Environmental Science and Pollution Research 27 (2020), 19616-19629.

56 Setareh Katircioglu - Salih Katircioglu, “Testing The Role of Urban Development in The Conventional
Environmental Kuznets Curve: Evidence from Turkey”, Applied Economics Letters 25/11 (2018), 741-746.

57 Ugur Korkut Pata vd., “Investigating The LCC Hypothesis for Portugal: The Role of Renewable Energy and Energy
Related R&D Technologies”, International Journal of Environmental Science and Technology (2024), 1-10.
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Biilent Giiloglu, Abdullah Emre Caglar ve Ugur Korkut Pata:8 OECD iilkeleri
ornekleminde c¢evre kalitesinin belirleyicilerini incelemislerdir. Yazarlar, 1980-2018 arasi
donemlere iliskin verileri kantil ortak korelasyonlu etkiler tahmincisi ile analiz etmislerdir.
Calisma sonucunda yazarlar, yenilenebilir enerjinin ¢evre kalitesini iyilestirdigini
saptamislardir.

2.5. Literatiire iliskin Genel Degerlendirme ve Arastirma Boslugu

Literatiir incelendiginde LCC hipotezine yonelik simirh sayida calismaya
rastlanmaktadir. Genel olarak yenilenebilir ve yenilenemez enerjinin LCF lizerindeki etkileri
cesitli iilkeler i¢in incelenmis ve farkli sonuglar tespit edilmistir. Finans sistemi icinde 6zellikle
faizsizlik prensibi cercevesinde islami finans uygulamasi olan iilkelerde islami bankaciligin
cevresel siirdiiriilebilirlik {lizerindeki etkisini inceleyen c¢alismaya rastlanmamistir. Bu
baglamda, Islami Finans Gelisim Raporu’na gére 2022 yilinda Islami bankacilik alaninda en
fazla aktif biiyiikliige sahip iilkeler sirasiyla Iran, Suudi Arabistan, Malezya, Birlesik Arap
Emirlikleri, Kuveyt, Katar, Bahreyn, Tiirkiye, Banglades, Endonezya ve Pakistan’dir. Ancak
Tirkiye, Birlesik Arap Emirlikleri, Kuveyt, Endonezya ve Pakistan disindaki iilkelerin islami
bankacilik verilerine erisilememistir. Ote yandan British Petroleum’a® gére kiiresel diizeyde
toplam enerji kaynaklar i¢cinde yenilenebilir enerji kaynaklarinin pay1 2022 yilinda %45,18
diizeyindedir. Ancak birincil enerji kaynaklarinin kullanimi kiiresel diizeyde hala yaygindir.
Analiz edilen tlkelerin 2013-2022 arasindaki kisi basina diisen yenilenemez enerji tiiketimi
ortalamasi %197,66’dir. Buna karsilik ayni dénem i¢in analiz edilen iilkelerin yenilenebilir
enerji tilketimi ortalamasi ise %0.15’dir. Bu bilgiler cercevesinde analiz edilen tlkelerde
birincil enerji kaynaklarinin tiiketimi yiiksektir. Buna karsilik yenilenebilir enerji tiikketimi ise
son derece disiiktir. Bu baglamda literatiirdeki kisitli ¢alismalar dikkate alindiginda bu
boslugu doldurmak icin islami bankacilik, yenilenebilir-yenilenemez enerji tiiketimi ve
ekonomik bilyiime ile LCF arasindaki iliski analiz edilmistir. islami bankacilik, siirdiiriilebilir
kalkinma hedeflerine ulasmada 6nemli bir rol oynayabilir.

3. Metodoloji

Calismanin metodolojisi iki bashk altinda ele ahnmistir. 1k olarak, veri seti ve yéntem
aciklanmis ardindan ¢alismanin modeli tanitilmigstir.

3.1. Veri Seti

Calismanin analizinde kullanilan verilere islami Finansal Hizmetler Kurulu (IFSB) veri
tabani, Diinya Bankasi, Ecological Footprint ile British Petrol (BP) veri tabanlarindan
erisilmistir. Bu baglamda degiskenlere iliskin tanitici bilgiler Tablo 1’de verilmistir. Buna gore
cevre kalitesi gostergesi olarak hem ekolojik ayak izini hem de biyolojik kapasiteyi hesaba
katan ve daha kapsamli bir deger olan yiik kapasitesi faktorii (LCF) kullanilmistir. Bu gosterge,
analiz edilen iilkelerin kisi basina diisen biokapasite kiiresel hektar degerinin kisi basina
diisen ekolojik ayak izi kiiresel hektar degerine oranlanmasi ile tespit edilmistir. islami
bankacilik géstergesi olarak tilkelere iliskin Islami bankacilik toplam varliklari ile 6z sermaye
karhiligi kullanilmistir. Modelde aktif karhlikta kullanilabilirdi fakat toplam aktifler degisken
olarak ele alindig1 icin 6z sermaye karliliginin kullanilmasi daha uygun bulunmustur. Toplam
aktif tutari6® ve 6z sermaye karliig1 (OSK)¢! degiskenlerinin belirlenmesinde islami bankacilik
konusunda literatiirde yer alan ¢alismalardan faydalanilmistir.62 Bu iki gostergeye iliskin

58 Bulent Guloglu vd., “Analyzing The Determinants of The Load Capacity Factor in OECD Countries: Evidence from
Advanced Quantile Panel Data Methods”, 92-104.

59 British Petroleum. Erisim 05 Nisan 2024. https://www.bp.com/en/global /corporate /energy-economics.html

60 Muhamad Abduh vd., “Exploring The Relationship between Islamic Financial Development, Energy Consumption,
and Environmental Quality”, 428.

61 Amin Jan vd., “The Nexus of Sustainability Practices and Financial Performance: from the Perspective of Islamic
Banking”, Journal of Cleaner Production 228 (2019), 703.

62 Mohammad Igbal Irfany vd., “The Impact of Islamic Finance on Carbon Emissions: Lessons from OIC Countries”,
201.

Kocatepe islami ilimler Dergisi 7/3 islami Finans Ozel Sayisi (Aralik 2024): 106-131



Islami Bankacilik, Yenilenebilir-Yenilenemez Enerji ile Ekonomik Biiyiimenin Cevre... [118|

verilere IFSB veri tabanindan 2013 yihi itibari ile erisilebilmektedir. Bu nedenle analiz
periyodu 2013-2022 olarak seg¢ilmistir.

Ote yandan, analiz edilen Tiirkiye, Kuveyt, Endonezya, Pakistan ve Birlesik Arap
Emirlikleri'ne iliskin yenilenemeyen enerji (petrol, gaz, komiir) gostergesi ile yenilenebilir
enerji (giines, riizgar, jeotermal) tiiketimi gostergesi bagimsiz degiskenler olarak modelde
kullanilmigtir. Analiz edilen iilkeler disinda Islami bankacilik alaninda 6nde gelen diger
iilkelerin analiz disinda tutulmasi ¢alismanin kisitini olusturmaktadir. Bunun nedeni, diger
tilkelerin Islami bankacilik verilerine erisilememis olmasidir.

Tablo 1. Veri Setine iliskin Degiskenler

Degisken . Syl
Kodu Degisken Ol¢ii Birimi Kaynak
Bagimh
Degisken
Kisi Basina Biokapasite Ecological Footprint (2023)
LNLCF Yiik Kapasite (Kiiresel Hektar)/Kisi Basina (https://www.footprintnetwork.org/our
Faktorii Ekolojik Ayak izi (Kiiresel -work/ecological-footprint/)
Hektar)
Bagimsiz
Degiskenler
. Islami Bankacilik  Islami Bankacilik Toplam IFSB (2023)
LNAKTIF . .
Aktif Toplam1 Aktif Tutar1 (https://www.ifsb.org/)
islami Bankacilik IFSB (2023)
OSK Ozsermaye Net Kar/Oz Sermaye (https://www.ifsb.org/)
Karhilig
Yenilenemeyen Kisi Basina Yenilenemeyen British Petroleum (2023)
LNNRENP N y . i . ’ A Y (https://www.bp.com/en/global/corpor
Enerji Tiiketimi  Enerji Tiiketimi (Kilowatt) i
ate/energy-economics.html)
. . Ulkelerin Toplam British Petroleum (2023)
Yenilenebilir . . .
LNRENP Enerii Tiiketimi Yenilenebilir Enerji Ttiketimi (https://www.bp.com/en/global/corpor
) (Kilowatt) ate/energy-economics.html)
. Ek ik . World Bank (2023
LNGSYiH onomt Kisi Basina Reel GSYIH (2023)
Bliytime (https://www.worldbank.org/en/home)

3.2. Analiz Yontemi

Ampirik calismada analiz ydntemi olarak panel veri analizi tekniginden
faydalanilmistir. Panel veri setinde hem yatay kesit hem de zaman boyutu mevcuttur. Diger
bir ifade ile panel veri modellerinde N sayida birim ve buna karsilik gelen T sayida gozlem yer
almaktadir.63 Panel veriler, tilkeler, bolgeler, hane halki, firmalar, tiiketiciler ve sektorler gibi
her bir kesit icin esit uzunluktaki zaman serilerini igeriyorsa panel veri olarak
tanimlanmaktadir.64

63 Ayse Ar1 - Fatma Zeren, “CO2 Emisyonu ve Ekonomik Biiyiime: Panel Veri Analizi”, Yénetim ve Ekonomi 18/2
(2011), 37-47.

6+ Zafer Caliskan, “OECD Ulkelerinde Saglik Harcamalart: Panel Veri Analizi”, Erciyes Universitesi Iktisadi ve Idari
Bilimler Fakiiltesi Dergisi 34 (2009),117-137.
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Yukaridaki bilgiler ¢ercevesinde genel olarak panel verilerin basit fonksiyonel yapisi
denklem 1’deki gibidir.6>

Yit = a + plitXlit +---..,,pkitXkit + eit 1)

Panel veri modelindeki i kesitleri, t ise zamani gostermektedir. Ayrica, Y bagimli
degiskeni, X bagimsiz degiskenleri, o sabit parametreyi, B egim parametrelerini ve e hata
terimini ifade etmektedir. Bu esitlikte bagimsiz degiskenlerce gézlemlenemeyen ve zamana
gore degismeyen fakat kesitlere 6zgii 6zellikleri tasiyan bireysel etki mevcuttur. Bundan
dolay birimlere iliskin farkli 6zellikler hata terimi icerisinde bulunmaktadir. Hata teriminin
fonksiyonel sekli denklem 2’de gosterilmistir.

eit = pi + vit 2)

Denklem 2’deki ui bireysel etki olarak ifade edilmekte ve zamana baglh olmamakla
birlikte kesitten kesite farkliik gostermektedir. vit ise stokastik hata terimini ifade
etmektedir. Bu calismanin analizinde STATA 15.0 programindan faydalanilarak incelenen
panel veri analizinin uygulama asamalari Sekil 2’de 6zetlenmistir. Buna gore 6ncelikle panel
veri modeli i¢in uygun olan tahmin ydntemi belirlenmistir. Bu kisimda, en ¢ok olabilirlik
teknigi kullanilarak veri setinin birim ve zaman etkisine bakilmistir. ikinci agamada, panel veri
modelinde sabit etkiler ve tesadiifi etkiler tahmincilerinin tespit edilmesinde direngli
Hausman testi kullanilmistir. Uciincii asamada, belirlenen tahminci i¢in panel veri analizinin
temel varsayimlari sinanmistir. Son asamada ise varsayimdan sapmalar i¢in uygun tahminci
yontemi olan Driscoll-Kraay teknigi kullanilmistir. Bu tahmin teknigini digerlerinden ayiran
ozellik hem sabit etkiler hem de tesadiifi etkiler modelleri i¢in kullanilabilmesidir. Ayrica
temel varsayimlardan sapmalarda direngli tahminler yapabilmektedir.6¢

65 Mustafa Ozer - Necati Ciftci, “Ar-Ge Harcamalar1 ve Ihracat iliskisi”, Dumlupinar Universitesi Sosyal Bilimler Dergisi
23 (2015), 1-9.
6 Ceyda Yerdelen-Tatoglu, Panel Veri Ekonometrisi Stata Uygulamali (istanbul: Beta, 2020), 364.
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Sekil 2. Analiz Asamalari

En Cok ¢Birim Etki
Olabilirlik eZaman Etki

Modeli

«Sabit Etkiler
eTesadiifi Etkiler

e Yatay Kesit Bagimlilik
*Otokorelasyon

e Birimlerarasi Korelasyon
*Coklu Dogrusal Baglanti

Varsayimdan
Sapmalar I¢in

Uygun « Driscoll-Kraay
Direncli
Tahminci

3.3. Arastirma Modeli

Calismada cevresel kalite gostergesi lizerinde Islami bankacilik, yenilenebilir-
yenilenemez enerji ve ekonomik biiyiimenin etkisinin incelenmesi amag¢lanmistir. Bu
baglamda bir adet panel veri modeli olusturulmustur. Modelin kurulmasinda literatiirdeki
calismadan esinlenilmistir.67 Buna gore arastirma modelinin iktisadi ve ekonometrik formlari
sirasiyla asagidaki gibidir;

LNLCF = f (LNGSYiH.LNGSYiH2. LNAKTIF.OSK. LNNRENP.LNRENP)  (3)

LNLCFit = B0 + B1LNGSYiHit + B2LNGSYiH2it + B3LNAKTIFit + B40SKit +
B5LNNRENPit + B6LNRENPit + eit 4)

Denklem 4’te yer alan ekonometrik formda LNLCF yiik kapasitesi faktoriinii, LNGSYIH
kisi bas1 reel gayri safi yurt ici hasilayl, LNAKTIF islami bankacilik toplam aktif tutarini, OSK
Islami bankacilik 6z sermaye karlihgini, LNNRENP yenilenemeyen enerji tiiketimini, LNRENP
yenilenebilir enerji tiiketimini gdstermektedir. OSK degiskeninin logaritmasinin
alinmamasinin nedeni diger degiskenlere ait katsayilarin tahmin sonugclarini esneklik olarak
yorumlamak ve zaman serilerindeki sapmalarin etkisini azaltmaktir. Pata ve Kartal (2023)¢8
gelir ile ¢evre kalitesi arasindaki U seklindeki iliskiyi ortaya ¢ikarmak igcin LCC hipotezini
onermektedir. LCC hipotezinin gecgerli olabilmesi i¢in su beklenmektedir. 31<0 ve (2>0
olmalidir. Ayrica her iki durumda da olasilik degerleri istatistiksel olarak anlamli ¢ikmalidir.

67 Mohammad Igbal Irfany vd., “The Impact of Islamic Finance on Carbon Emissions: Lessons from OIC Countries”,
198-205.

68 Ugur Korkut Pata — Mustafa Tevfik Kartal, “Impact of Nuclear and Renewable Energy Sources on Environment
Quality: Testing the EKC and LCC Hypotheses for South Korea”, 587-594.
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4. Bulgular

Arastirma modelinin analiz bulgular1 kapsaminda ilk olarak degiskenlere iliskin
tanimlayicl istatistiksel bilgiler Tablo 2’de gosterilmistir. Buna gére model degiskenlerine
iliskin ortalama, ortanca, maksimum, minimum, standart hata, ¢carpiklik ve basiklik degerleri
hesaplanmistir. Analiz edilen bes iilkenin ¢evre kalitesi gostergesi olan ortalama LCF degeri
0.48’dir. Bu gostergenin en yiiksek degeri 0.83 ile Endonezya’ya aittir. LCF degerinin en duisiik
oldugu iilke ise Kuveyt'tir. islami bankacilik varliklar1 acisindan analiz edilen iilkeler arasinda
Kuveyt 2022 yilinda 188.7 milyar dolar ile basi ¢ekmektedir. Ayn1 yil bu iilkeyi sirasiyla
Birlesik Arap Emirlikleri (171.7 milyar dolar), Tiirkiye (63.5 milyar dolar), Endonezya (33.8
milyar dolar) ve Pakistan (15.6 milyar dolar) izlemektedir. Ulkelerin Islami bankacilik 6z
sermaye karlilik oranlarina bakildiginda ortalama %15.7 diizeyindedir. Yenilenemeyen enerji
kaynaklarinin tiiketiminde kisi basina enerji tliketimi ortalamasi1 %197.6’dir. Bu oranin en
yuksek oldugu tilke 2022 yilinda %534.8 ile Birlesik Arap Emirlikleri’dir. Ayn1 y1l en distik
olan iilke ise %15 ile Pakistan’dir. Tiirkiye’de ise ayni y1l i¢cin bu oran %82.1’dir. Analiz edilen
iilkelerdeki yenilenebilir enerji kaynaklarinin tiiketimine bakildiginda ise 2013-2022
arasindaki 10 yillik dénemde ortalama deger %0.15’dir. 2022’de yenilenebilir enerji
kullaniminda Endonezya analiz edilen iilkeler arasinda %0.74 ile birinci sirada yer alirken
Tiirkiye 9%0.69 ile ikinci sirada bulunmaktadir. Kisi basina diisen GSYIH gdstergesi
incelendiginde analiz edilen donemler arasinda tlkelerin ortalama degeri 17.4 bin dolar
diizeyindedir Ote yandan, analiz edilen dénem arahiginda iilkelere iliskin verilerin standart
hatalari, degiskenlere iliskin oynaklik veya dissal soklara karsi hassasiyeti gostermektedir.
Carpiklik ve basiklik degerleri ise degiskenlerin sergiledigi dagilimi gostermektedir.

Tablo 2. Tanitici Istatistiki Bilgiler (2013-2022)

LCF GSYIH AKTIF (012¢ NRENP RENP

Ortalama  0.489094 17457.62 67067.01  0.157943 197.6624 0.155575
Ortanca 0.513701 12013.77 44699.59 0.127562 77.00480 0.046439
Maksimum 0.833333 45698.01 188737.0 0.632061 534.8761 0.741219
Minimum  0.083532 1346.289 5476.361 0.042411 13.17963 1.79E-06
Std. Hata 0.227832 15731.18 5515818  (.116423 200.2204 0.215334
Carpiklik  -0.601441 0.530421 0651452  2.522874 0.484133 1.398483
Basikhk 2.468279 1.746465 2062215  9.523475 1.407518 3.653149
Gozlem 50 50 50 50 50 50

Sayis1

Degiskenler arasindaki korelasyon bulgular1 Tablo 3’te sunulmustur. Tabloda
gosterilen parantez ici degerler olasilik degerlerini gostermektedir. Buna goére bagimli
degisken olan ve gevresel kalite gostergesi olarak modelde bulunan LNLCF ile bagimsiz
degiskenler (LNGSYIH, LNAKTIF, OSK, LNNRENP, LNRENP) arasinda istatistiksel olarak
anlaml bir iligki saptanmistir.

Tablo 3. Korelasyon Matris Sonuglar1

LNLCF LNGSYiH LNAKTIF OSK LNNRENP LNRENP
LNLCF 1.000
: 0.1178 1.000
LNGSYIH (0.002)***
LNAKTIF 0.4595 0.3032 1.000

(0.000)**  (0.000)***
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5K 20,0471 0.2595 0.1952 1.000
(0.000)**  (0.521) (0.000)**
20.6344 0.3032 0.1002 0.6714 1.000
LNNRENP 5 005y (0.003)%*  (0.000)***  (0.000)**
INRENp 08313 0.5341 0.4018 0.5009 0.5188 1.000

(0.004)*** (0.000)*** (0.003)*** (0.089) (0.000)***
**#*; Olasi1lik<0,01 (%1’de istatistiksel olarak anlamli)

Bu ¢alismanin analizinde 10 yillik veriler kullanildig1 icin degiskenlere ait serilerin
duraganligina bakilmamistir. Ciinkii zaman serilerinin uzun dénemli olmasi genel kabul
edilmektedir. Bu konuda literatiirde fikir birligi olmasa da serilerin giin, hafta, ay veya yil
olarak en az 30 g6zleme sahip olmasi 6nerilmektedir.6?

Panel veri analizinde dncelikle tahminciler arasinda karar vermek icin panel verilerin
birim ve zaman etkisi incelenmistir. Literatiirde birim ve zaman etkisinin ortaya
cikarilmasinda en ¢ok olabilirlik (LR) testi yaygin olarak kullanilmaktadir. LR testine iligkin
olusturulan hipotez su sekildedir.

Ho:0x = 0 (birim ve/veya zaman etkisi yoktur)

Hi:ox # 0 (birim ve/veya zaman etkisi vardir)

Tablo 4’te LR testi sonuglar verilmistir. Buna gore, panel verilerin birim etki icerdigi
(olasilik>chibar2=0.000) ancak zaman etkisine sahip olmadigi (olasilik>chibar2=1.000)
saptanmistir. Bu sebeple, Ho hipotezi reddedilmistir. Bu sonuclarin ardindan modelin klasik
olmadigl, sabit etkiler veya tesadiifi etkiler tahmincileri ile analize devam edilecegi
belirlenmistir.

Tablo 4. LR Analizi Sonuglar1

LR Testi Chibar2(01) Olasilik>chibar2
Birim Etki 134.86 0.000%**
Zaman Etki 0.00 1.000

***: 0p1’de anlamh

LR testinin ardindan panel veriler i¢cin sabit etkiler ve tesadiifi etkiler tahmincileri
kullanilarak analize devam edilmistir. Bu tahmincilere iliskin analiz sonuglari sirasiyla Tablo
5 ve Tablo 6’da sunulmustur. Tablo 5'te gosterilen sabit etkiler tahminci sonuglarina gére
cevre kalitesi gostergesi LNLCF ile bagimsiz degiskenler arasinda istatistiksel olarak anlaml
bir iligki tespit edilmistir. Buna gore, LNLCF ile LNGSYiH, OSK, LNNRENP ve LNRENP arasinda
negatif yonlii iliski belirlenirken, LNAKTIF ile pozitif yénlii bir iliski saptanmustir. Ayrica F
istatistigi olasilik degerine bakildiginda model bir biitiin olarak anlamlidir.

Tablo 5. Sabit Etkiler Tahminci Sonuglari

Bagimli Degisken= LNLCF Katsay1 Std. Hata t istatistigi Olasilik
LNGSYiH -1.01734 2.08455 -0.53 0.000***
LNGSYiH2 0.05720 0.2435 0.71 0.002***
LNAKTIF 0.06277 0.0223 1.35 0.000***
O0SK -0.04331 0.0503 -0.61 0.006***
LNNRENP -0.67987 0.3316 -1.78 0.041**

6 Mehmet Mert - Abdullah Emre Caglar, Eviews ve Gauss Uygulamali Zaman Serileri Analizi (Ankara: Detay
Yayincilik, 2019), 2.
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Bagiml Degisken= LNLCF Katsay1 Std. Hata t istatistigi Olasiik
LNRENP -0.01204 0.0163 -3.07 0.007**
Sabit Terim 6.03084 17.10354 0.29 0.000%**
R2 0.4987

F Istatistigi 7.53 0.000***

*xkE *k: sirasiyla %1 ve %5°te anlaml

Tablo 6’da sunulan tesadiifi etkiler tahminci sonuclar1 da sabit etkiler tahminci
sonuglarina benzerlik gostermektedir. F istatistigine gére model bir biitiin olarak anlamhdir.
Ayrica modelin genel agiklayicilik orani %66.48'dir.

Tablo 6. Tesadiifi Etkiler Tahminci Sonuglari

Bagimli Degisken= LNLCF Katsay1 Std. Hata t Istatistigi Olasilik
LNGSYiH -18.26479 4.85505 -4.16 0.000***
LNGSYiH2 1.02074 0.21471 5.56 0.000***
LNAKTIF 0.16785 0.06494 2.74 0.001%**
O0SK -0.06846 0.13558 -3.35 0.000***
LNNRENP -0.71534 0.01292 -2.85 0.007**
LNRENP -0.05419 0.03650 -1.15 0.034**
Sabit Terim 0.1378 26.0856 5.74 0.000***
R2 0.6648

F istatistigi 956.62 0.000%**

*kk *k: sirasiyla %1 ve %5’te anlamh

Tablo 5 ve Tablo 6’da yer alan tahminci sonuglarindan hangisinin kullanilacagina
Hausman sinamasi ile karar verilmistir. Analizde daha tutarli sonug¢ elde edebilmek icin
diren¢li Hausman (Robust) testi uygulanmistir. Direncli varyans icin boostrap sayist 100
olarak hesaplanmustir.

Robust Hausman sinamasi i¢in olusturulan hipotez su sekildedir;

Ho: Tesadiifi etkiler modeli uygundur.

Hi: Tesadiifi etkiler modeli uygun degildir.

Direncli Hausman analizi sonuglar1 Tablo 7’de verilmistir. Buna gore olasilik degeri
0.05’in lizerinde olmas1 sebebiyle Ho hipotezi reddedilememis ve tesadiifi etkiler
tahmincisinin uygun olduguna karar verilmistir.

Tablo 7. Robust Hausman Sonuglari

Robust Hausman Testi Chi2(5) Olasilik
11.36 0.186

Hausman sinamasi sonrasi analiz icin uygun oldugu tespit edilen tesadiifi etkiler
modeline iligkin temel varsayimlar sinanmis ve ulasilan sonuglar Tablo 8’de verilmistir. Bu
baglamda, tesadiifi etkiler tahmincisinin yatay kesit bagimliliin1 analiz etmek i¢in Levene,
Brown ve Forsythe sinamasi yapilmistir. Test istatistikleri (Wo, Wso ve Wio0) (24, 300)
serbestlik dereceli Snedecor F tablosu ile karsilastirilarak “birimlerarasi varyanslari esittir”
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seklinde kurulan Ho hipotezi reddedilmistir. Diger bir ifade ile modelde heteroskedastisite
tespit edilmistir. Modelde otokorelasyon olup olmadigini belirlemek i¢in Baltagi-Wu ve
Durbin-Watson smamasi yapimistir. Baltagi-Wu ve Durbin-Watson testi sonucuna gore
katsayilarin 2'nin oldukea altinda (her iki test icin de sirasiyla 1.344562 ve 0.984589) kaldigi
ve otokorelasyon icerdigi goriilmektedir. Modelde birimlerarasi korelasyon durumunu
incelemek i¢in dort farkl test uygulanmistir. Bu testlerden Pesaran CD disindaki Friedman,
Breusch-Pagan LM ve Frees Q (0.486>0.3318) analizi sonuglarinda birimler arasi korelasyon
saptanmistir. Diger bir varsayim testi olan varyans biiylitme faktori (VIF) ile modelde ¢oklu
dogrusal baglanti sorunu olup olmadigina bakilmistir. Analiz neticesinde modeldeki
degiskenlerin ortalama VIF degeri 3.48 olarak hesaplanmistir. Bu sonug, 5’in altinda
oldugundan modelde ¢oklu dogrusal baglant1 sorununun bulunmadig1 kanaatine varilmistir.

Tablo 8. Panel Veri Analizi Temel Varsayimlar

Varsayimlar Test Tiirii Katsay1 Olasilik
L Pr>F= 0.00216513***
?SZ‘E:O::;(;?SZZE; Levene, Brown ve Forsythe?0 Pr>F= 0.00281812**
81$ y Pr>F= 0.0012564***
Baltagi-Wu LBI71 1.344562
Otokorelasyon - 72
Durbin-Watson 0.984589
Breusch-Pagan LM73 21.049 0.0120**
Pesaran CD 74 1.564 0.0616
» Friedman?s 14.265 0.0215**
Birimlerarasi Korelasyon
Alpha:
(0.10)=0.2421
76
Frees Q 0.486 (0.05)%*=0.3318
(0.01)=0.5249
Coklu Dogrusal Baglanti Varyans Artis Faktort (VIF)77 3.48

*wk % sirasiyla %1 ve %5’te anlamh

Tesadiifi etkiler modeli icin uygulanan temel varsayimlara iliskin analiz sonug¢larina
gore modelde hetoroskedastisite, otokorelasyon ve birimler arasi korelasyon tespit
edildiginden panel veri analizinde daha tutarli sonuglar elde edebilmek i¢in direngli tahminci
yontemi kullanilmistir. Ekonometrik analizlerde panel veri modelleri i¢in gilincel direngli
tahminciler arasindan hangisinin (Driscoll-Kraay; Newey-West; Huber, Eicker ve White)
kullanilacagina iliskin varsayim ihlalleri dikkate alinmistir. Bu dogrultuda, arastirma modeli
hetoroskedastisite, otokorelasyon ve birimler arasi korelasyon icerdiginden her ti¢ ihlale karsi
direncli tahminci olan Driscoll-Kraay analizinden faydalanilmistir. Bu analize iliskin sonuclar
Tablo 9’da gdsterilmistir.

70 Ceyda Yerdelen-Tatoglu, Panel Veri Ekonometrisi Stata Uygulamali, 252.

71 Selahattin Giiris (ed.), Uygulamali Panel Veri Ekonometrisi (istanbul: DER, 2018), 84.

72 Guris, Uygulamali Panel Veri Ekonometrisi, 84.

73 Yerdelen-Tatoglu, Panel Veri Ekonometrisi Stata Uygulamali, 243.

74 Yerdelen-Tatoglu, Panel Veri Ekonometrisi Stata Uygulamali, 245.

75 Yerdelen-Tatoglu, Panel Veri Ekonometrisi Stata Uygulamali, 246.

76 Yerdelen-Tatoglu, Panel Veri Ekonometrisi Stata Uygulamali, 247.

77 Selahattin Giiris - Ebru Caglayan, Ekonometri Temel Kavramlar (Istanbul: DER, 2013), 600.
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Tablo 9. Driscoll-Kraay Analiz Sonuglar1

Bagimli Degisken= LNLCF Katsay1 Std. Hata tistatistigi  Olasihk
LNGSYiH -23.56472 4.0824 -5.16 0.000***
LNGSYiH2 1.02354 0.1842 5.71 0.000%**
LNAKTIF 0.16482 0.0616 2.63 0.005**
O0SK -0.06364 0.9658 -5.15 0.000%**
LNNRENP -0.71347 0.1414 -5.24 0.0071***
LNRENP -0.02463 0.0185 -1.97 0.000%**
Sabit Terim 13.2156 3.0154 7.56 0.000%**
R2 0.7731

F Istatistigi 191452.32 0.000***

*kk *k: sirasiyla %1 ve %5’te anlamh

Tabloda yer alan sonuglara gére LNLCF iizerinde LNGSYiH, OSK, LNNRENP ve LNRENP
istatistiksel olarak anlamli ve negatif yonli bir etkiye sahiptir. Buna karsihk LNAKTIF ise
pozitif yonlii bir etkiye sahiptir. Ayrica bagimsiz degiskenlerin bagimli degiskendeki degisimi
aciklama diizeyi %77.3 olup, F istatistigine gére model bir biitiin olarak anlamhdir. Analiz
edilen 2013-2022 doénemi ic¢in bes iilkenin yenilenebilir enerji tliiketiminin ¢evre kalitesi
iizerindeki etki katsayis1 negatif yonlii olsa da bu etki yok denecek kadar azdir. Baska bir ifade
ile yenilenebilir enerji tilketimindeki %1’lik bir atis ¢cevre kalitesi tizerinde %0.02°lik negatif
bir etki olusturmaktadir. Analiz edilen tilkelerde 2013-2022 d6énemi i¢in yenilenebilir enerji
tiikketimi ortalama degeri %1’'in altindadir.”® Bu nedenle etkinin zayif olmasi analiz edilen
iilkelerdeki yenilenebilir enerji kullaniminin ¢ok diisiik diizeyde olmasiyla agiklanabilir. Etki
katsayisinin negatif yonlii olmasi durumu ise iilkelerdeki yenilenebilir enerji kullanimina
yonelik engeller, alt yap1 sorunlari, kurumsal ve idari diizenlemelerdeki yetersizlik nedeniyle
aciklanabilir. Usman vd. (2021)7° tarafindan yapilan calisma sonuglari, etki katsayisinin
negatif yonli olmasini desteklemektedir. Analiz edilen iilkelerdeki yenilenemez enerji
kaynaklar1 kullaniminin c¢evre Kkalitesini olumsuz yonde etkilemesi literatiirdeki ¢alisma
sonuglar ile értiismektedir.8% Ote yandan Islami bankacilik varliklarindaki %1’lik bir artis
cevre kalitesini %0.16 diizeyinde iyilestirmektedir. Bu sonu¢ Yasirwan (2024)8! tarafindan
Endonezya, Birlesik Arap Emirlikleri, Suudi Arabistan ve Malezya iilkeleri i¢in yapilan ¢alisma
sonucuyla paralellik géstermektedir. Oz sermaye karlihiginin cevre iizerindeki etkisi negatif
yonlii olup etki derecesi diisiik diizeydedir.

Sonu¢

Bu ¢alismada Tiirkiye, Endonezya, Pakistan, Birlesik Arap Emirlikleri ve Kuveyt iilkeleri
ornekleminde Islami bankacilik, yenilenebilir-yenilenemez enerji ve ekonomik biiyiime ile
cevre Kkalitesi iliskisinin arastirilmasi amaglanmistir. Calismada LCC hipotezinin gegerliligini
sinamak i¢in kurulan arastirma modelinde ylik kapasitesi faktorii gostergesi bagiml degisken
olarak kullamlmistir. Modelde Islami bankacilik, ekonomik biiyiime ve yenilenebilir-

78  British Petroleum. Erisim 05 Nisan 2024. https://www.bp.com/en/global/corporate/energy-economics.html

79 Muhammad Usman vd., “Does Financial Inclusion, Renewable and Non-Renewable Energy Utilization Accelerate
Ecological Footprints and Economic Growth? Fresh Evidence from 15 Highest Emitting Countries”, Sustainable
Cities and Society 65 (2021), 102590.

80 Irfan Khan vd. “Linking Energy Transitions, Energy Consumption, and Environmental Sustainability in OECD
Countries”, 445.

81 Yasirwan vd., “The Impact of Islamic Finance, Economic Growth, and Globalization on CO2 Emissions”, 127.
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yenilenemez enerjiye iliskin gostergeler bagimsiz degisken olarak ele alinmistir. Analiz edilen
iilkelere ait 2013-2022 arasindaki veriler panel veri analizi ile test edilmistir.

Tesadiifi etkiler tahminci modeli i¢in uygulanan Driscoll-Kraay analizi neticesinde
analiz edilen tilkeler i¢in LCC hipotezinin gegerli oldugu saptanmistir. Diger bir ifade ile analiz
edilen iilkelerde ekonomik blyiimenin ilk asamalarinda g¢evre kalitesi azalirken ilerleyen
stirecte teknolojik ve yapisal doniisiimlerle birlikte cevre Kalitesi iyilesmektedir. Islami
bankacilik varliklari ile LCF arasinda istatistiksel olarak pozitif yonlii bir iliski saptanmistir.
Buna gore Islami bankacilik varliklarindaki %1’lik bir artis %0.16 oraninda LCF'yi
artirmaktadir. Bu sonug islami bankacilik varliklarinin gevre Kalitesini diisiik diizey de olsa
artirdigim géstermektedir. Ote yandan Islami bankacilik 6z sermaye karhilig: ile LCF arasinda
negatif yonlii bir iliski saptanmistir. Diger bir ifade ile 6z sermaye karhhgindaki %1’lik bir artis
LCF’yi %0.06 oraninda azaltmaktadir. Buna gerekce olarak Islami bankalar tarafindan elde
edilen karin ¢evre dostu temiz enerji projelerinin finansmani yerine hissedarlara kar pay1
olarak dagitilabilme potansiyelini ortaya ¢ikarmaktadir. Modeldeki diger bagimsiz
degiskenlerden yenilenemeyen enerji ve yenilenebilir enerji tiiketimi ile ¢evre Kkalitesi
arasinda negatif yonlii bir iliski tespit edilmistir. Buna gerekce olarak, analiz edilen iilkelerde
yenilenebilir enerji birincil enerji kaynagi olan yenilenemeyen enerji kullanimina kiyasla
disiik diizeyde oldugu soylenebilir. Ayrica yenilenebilir enerji kullaniminin ekolojik ayak
izinin diismesine potansiyel olarak katki sagladigi diisliniilse de biyokapasite lizerinde
olumsuz etkiler olusturabilecegi de dikkate alinmalidir. Ciinkii glines, riizgar ve hidroelektrik
gibi yenilenebilir enerji arzi igin genis arazilere ve yiiksek miktarda suya ihtiyac
duyulmaktadir. Bu sebeple yenilenebilir enerji, fosil enerji kaynaklarina nispeten ¢ok az da
olsa gevre kalitesini olumsuz yonde etkileyebilmektedir.

Sonug¢ olarak, cevresel stirdiiriilebilirlik gostergesi olarak kullanilan yiik kapasite
faktori degeri analiz edilen bes iilke i¢cin 2013-2022 periyodunda ortalama 0.48 olarak
hesaplanmistir. Bu deger sinir deger olan “1”in olduk¢a altindadir. Bu tespit gevresel
strdirtlebilirligin ~ yetersiz olduguna isaret etmektedir. Sonuclar iilke olarak
degerlendirildiginde Tiirkiye’de 2013-2022 arasindaki donemde kisi basina biyokapasite
ortalamasi 1,52 kiiresel hektardir. Buna karsilik kisi basina ekolojik ayak izi ortalamasi 3,33
kiiresel hektardir. Bir cografi alanin biyolojik kapasitesi o alanin yenilenebilir kaynaklarinin
yenilenme potansiyelini ifade eder. Tirkiye’'nin biokapasite ortalamasi ekolojik ayak izi
ortalamasindan daha diistiktiir. Bu durum ekolojik a¢ik olduguna isaret etmektedir. Diger bir
ifade ile cevresel kirlilik diizeyinin ¢evrenin tasima kapasitesinin 6tesinde oldugunu ve dogal
varliklarin tehlike altinda olabilecegi anlamina gelmektedir. Endonezya’da kisi basina
biokapasite ortalamasi 1,24 ekolojik ayak izi ortalamasi ise 1,59’dur. Endonezya’daki ekolojik
aciklik Tiirkiye'ye kiyasla daha diisiiktiir. Benzer sekilde Pakistan’da kisi basina biokapasite
ortalamasi 0,38 iken kisi basina ekolojik ayak izi ortalamasi 0,75'tir. Bu tlke i¢in ekolojik
aciklik 0,37’dir. Birlesik Arap Emirlikleri icin ise kisi basina biokapasite ortalamasi 1,56 ve
ekolojik ayak izi ortalamasi 2,64'tiir. Ote yandan Kuveyt'te analiz edilen dénemde Kkisi basina
biokapasite ortalamasi 0,75 kiiresel hektardir. Buna karsilik kisi basina ekolojik ayak izi
ortalama degeri 7,97 kiiresel hektardir. Bu kapsamda analiz edilen bes tilke i¢in de ekolojik
acik oldugunu sdylemek miimkiindir. Dolayisiyla biyolojik kapasite degerinin ekolojik ayak
izi degeri ilizerine ¢ikartip ekolojik rezervin olusturulmasi gerekmektedir. Boylece dogal
kaynaklarin siirdtriilebilirliginin saglanabilecegi sdylenebilir. Oysaki analiz edilen iilkelerde
yenilenebilir enerji kaynaklarimin kullanim1 olduke¢a diisiiktiir. Analiz edilen dénem
araligindaki ortalama yenilenebilir enerji tiiketimi Endonezya’da %0.37 Tirkiye'de %0,36
Pakistan’da %0,03 Birlesik Arap Emirlikleri'nde %0,02 ve Kuveyt'te ise %0,01°dir. Bu
cercevede analiz edilen iilkelerdeki Islami finans ve bankacilik sistemine yenilenebilir enerji
projelerinin finansman ayaginda énemli gérevler diismektedir. islami bankalarin sundugu
finansman tekniklerine erisimde hem kolaylik hem de temiz enerji yatirimlarina iliskin daha
cazip vergi avantajlari sunulabilir. Buna karsilik Islami bankalar tarafindan dogaya zarar
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verme potansiyeline sahip projelerin finansman kaynaklari ise kisitlanabilir. Dolayisiyla
Islami bankacilik sektérii, siirdiiriilebilir bir cevre sorumluluguna odaklanmis yatirimlari
tesvik ederek sektérel kalkinmaya katkida bulunabilir. Bu durum Islami bankalar i¢in bir
rekabet avantaji olarak da degerlendirilebilir. Ayrica analiz edilen iilkeler kapsamindaki
devlet politika yapicilari tarafindan tilkelerin iktisadi bliyiimesine katki saglayan faaliyetlerin
yenilenebilir enerji teknolojisi ve ¢evre dostu siirdiiriilebilir uygulamalari tesvik edici yeni
kanunlar cikarilmali ve buna yonelik projeler gelistirilmelidir. Cevre dostu teknoloji
aracilifiyla yatirim yaparak daha siirdiiriilebilir enerji tiiketim modelleri gelistirilebilir ve bu
dogrultuda ulusal ve uluslararasi1 farkindalik artirilarak daha somut adimlarin atilmasi
saglanabilir. Bu calismadaki Islami bankacilik degiskenlerine iliskin verilerin zaman kisiti
nedeniyle esbiitiinlesme gibi uzun vadeli tahminler yapilamamigtir. ileriye doniik calismalar
icin zaman serisi verileri olusturulmasi halinde ¢evre kalitesi ile Islami bankacilik arasindaki
uzun donem esbiitiinlesme testleri yapilabilir.
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AAOIFI Faizsiz Finans Standartlarindaki Zaruret ve ihtiya¢c Temelli Kararlarin Fikhi
Acidan Degerlendirilmesi

Oz
Bu calisma, Faizsiz Finans Kuruluslar1 Muhasebe ve Denetleme Kurumu (AAOIFI) tarafindan
belirlenen seri standartlardaki (el-Meayiru‘s-ser‘iyye) zaruret ve ihtiyaca dayali kararlarin
fikhi acidan mesriiyetini ve temellendirilmesini konu edinmektedir. Seri standartlara iliskin
kurallarin temellendirilmesinde Kur’an, siinnet, icma ve kiyas gibi fikhi delil ve yontemlerin
yaninda zaruret ve ihtiya¢ prensiplerine de miiracaat edilmektedir. Fikih doktrininde zaruret
ve ihtiyac kavramlar1 birbirinden farkli mana ve kapsama sahip olmakla birlikte bu
kavramlarin birbirlerinin yerine kullanildig: bilinmektedir. Arastirmanin temel sorusu sudur:
“Seri standartlarda zaruret ve ihtiyag ilkesine ne dlgiide yer verilmis ve s6z konusu ilkeler ne
kadar yerinde kullanilmistir? Bu kapsamda seri standartlarda ihtiyag ve zaruret kelimelerinin
muhtevasina isaret eden kavram ya da kavram ciftleriyle gerekcelendirilen meseleler tespit
edilmistir. Seri standartlarin bu kavramlara ytikledigi anlamlar ve bu kavramlarin kullanildigi
cerceve arastirilmistir. Tespit edilen bu meselelerin fikhi temellendirmelerinde, zaruret ve
ihtiyac ilkesinin ne kadar yerinde kullanildig1 agiklanmistir. Buna ek olarak zaruret ve ihtiyac
ilkesiyle temellendirilmesi gerektigini diistindiiglimiiz baz1 kararlarin, zorlama yorumlarla
ilgili naslarin kapsamina alinmaya c¢alisildig1 goriilmiistiir. Bazi kararlarin fikhi gerekcesinde
ise bu ilkelerin kullaniminin isabetli olmadig1 degerlendirilmistir. Yine seri standartlarda bazi
meseleler fikhi olarak temellendirilirken zaruret ve ihtiyag ilkelerinin bu meselelerde ilk kez
kullanilmadigi, aksine hiikmiin klasik fikih literatiiriinde zaten zaruret veya ihtiya¢ prensibine
dayandirildig1 belirlenmistir. Boylece ¢alisma esnasinda seri standartlarda zaruret ve ihtiyac
gerekcesinin klasik kaynaklardan iktibasla kullanilmis oldugu kararlar ile giincel meselelerde
dogrudan heyet tarafindan zaruret ve ihtiya¢ gerekgesi ile temellendirilen kararlar
birbirinden ayirt edilmistir. Elde ettigimiz bulgular 1si§inda seri standartlarin fikhi
temellendirmesinde mutedil bir yontem belirlendigi hem toplumun ihtiyaglarinin karsilandig
hem de zaruret ilkesinin yerli yerinde kullanildig1 sonucuna ulagilmistir.
Anahtar Kelimeler: islam Hukuku, Faizsiz Finans, Seri Standartlar, Zaruret, 1htiya(;.

The Evaluation of Necessity and Need Based Decisions in AAOIFI Islamic Finance
Standards from a Islamic Jurisprudence Perspective

Abstract

This study deals with the jurisprudential legitimacy and justification of the decisions based on
dariirah and need in the Shari'ah standards (al-Maayir al-shar‘iyyah) set by the Accounting
and Auditing Organization for Islamic Financial Institutions (AAOIFI). In the justification of the
rules related to Shari‘ah standards, the principles of dariirah and need are applied in addition
to jurisprudential evidence and methods such as the Qur'an, Sunnabh, ijma and giyas. In the
figh doctrine, the concepts of dariirah and need have different meanings and scope, but they
are used interchangeably. The main question of the research is: “To what extent are the
principles of dartirah and need included in Shari'ah standards and to what extent are these
principles used appropriately? In this context, the issues justified by concepts or pairs of
concepts that point to the content of the words need and dariirah in Shari'ah standards were
identified. The meanings that Shari'ah standards attribute to these concepts and the
framework in which these concepts are used have been investigated. The extent to which the
principle of dartrah and need is used in the jurisprudential justifications of these issues is
explained. In addition, some of the decisions that we think should have been based on the
principles of darirah and need were attempted to be included within the scope of nass through
forced interpretations. In the jurisprudential justification of some decisions, the use of these
principles has been evaluated as inaccurate. It was also determined that the principles of
dartirah and need were not used for the first time in the jurisprudential justification of some
issues in SharT'ah standards; on the contrary, the ruling was already based on the principle of
dariirah or need in the classical figh literature. Thus, during the course of the study, we
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distinguished between the decisions in which the justification of dartirah and need was used
in the shari'ah standards by quoting from classical sources and the decisions that were directly
based on the justification of dartirah and need by the committee in contemporary issues. In
the light of our findings, it has been concluded that a moderate method has been determined
in the jurisprudential justification of the shari'ah standards, both meeting the needs of the
society and using the principle of dariirah in its proper place.
Keywords: [slamic Law, [slamic Finance, Shari‘ah Standards, Darurah, Need.

Giris

Faizsiz finans esasina gore faaliyet gosteren kurumlarin tarihsel siirecini bir asir
oncesine kadar gotiirmek miimkiindiir. Miisliiman toplumlarin yasadigi bélgelerde baslayan
bagimsizlik hareketleri faizsiz finans sistemi arayislarini tetiklemistir. 1970’li yillarda art arda
yasanan petrol krizleri ve sonrasinda Korfez iilkelerinde biriken sermaye, bu arayislari
hizlandirmistir. Bu tarihlerde 6nemli gelismeler yasanmis ve soz konusu iilkelerde faizsiz
sistemde g¢alisan bankalar kurulmaya baslamistir.! Tiirkiye'de ise 6zel finans kurumlarinin
(bugiinkii adiyla katilm bankalarinin) kurulmasina imkan saglayan ilk adim 1983 yilinda
Bakanlar Kurulu Kararnamesi ile atilmistir. 1985 yilinda 2 6zel finans kurumuyla baslayan
slire¢ bugiin 10 katilim bankasiyla devam etmektedir.2

Faizsiz finans sektoriiniin ¢esitli cografyalarda gelismeye ve biiylimeye baslamasinin
ardindan diizenleyici ve denetleyici kuruluslara koordinasyon saglayacak kurumlara ihtiya¢
duyulmustur. Bu kapsamda 1991 yilinda kurulan “Faizsiz Finans Kuruluslar1 Muhasebe ve
Denetleme Kurumu” (AAOIFI), bankaciik islemlerinin islam hukukuna uygunlugunu
degerlendiren seri standartlar (el-Medyiru‘s-seriyye) hazirlamaktadir.3 Seri standartlar;
akitler, ilkeler, meseleler ve vaka 6rnekleri gibi klasik fikih miiktesebatinda yer alan meseleleri
icermektedir. Her bir standart; giris, standart metni, standardin kabulii ve ii¢ ekten
olusmaktadir.

Serf standartlar1 6nemli kilan husus, standartlarin farkl cografyalardan yaklasik yirmi
I[slam hukuk¢usu tarafindan yayimlaniyor olmasidir. En fazla yirmi tiyeden olusan Fikih
kurulu, miitevelli heyeti tarafindan doért yilligina atanmaktadir. Fikih kurulu tarafindan
hazirlanan seri standartlarin tamaminda, standart metninin ardindan standardin fikhi
dayanaklarina yer verilmektedir. Seri standartlara iligkin fikhi hiikiimlerin dayanaklari
(mistenedi’l-ahkdmi’s-ser‘iyye), standardin sonunda yer alan “Ek-b” kisminda
bulunmaktadir. Fikih kurulu, yontem olarak biitiin maddelerin fikhi gerek¢elendirmesini
yapmak yerine sadece gerekli gérdiigii maddeleri temellendirmektedir. Ancak son yayimlanan
standartlarda her bir maddenin ayr1 ayri fikhi temellendirmesinin yapildig1 gériillmektedir.
Ozellikle son standartlarda her bir kararin fikhi dayanaginin karar numarasiyla birlikte
verilmesi, konunun takibini daha kolay hale getirmektedir. Fikhi temellendirme bazen akli ve
nakli delillerle bazen de klasik fikih literatiiriine atifla yapilmaktadir. Fikhi hiikiimlerin
temellendirilmesinde Kur’an, stinnet, icma ve kiyas basta olmak tlizere seri delillere miiracaat
edilmektedir.* Biitiin bu delillerin yani sira zaruret ve ihtiyag ilkelerine de bagvurulmaktadir.
Karar verme silirecinde naslarin yorumlanmasinda muayyen bir mezhebin goriisini
benimseme yerine mezheplerden genel olarak istifade edilerek standartlar ortaya

1 Muhammed Resid Riza, “Ribhu sanduki’'t-tevfir fi idareti’l-berid”, Mecelletiil-mendr, (ts.), 6,717; Hasan Eken-
Nurettin Oztiirk, “Finans Teorisi Kapsaminda Katilim Bankacihig1 ve Yeniden Yapilanma Onerisi”, Finans Ekonomi
ve Sosyal Arastirmalar Dergis, 4/1 (ts.), 47.

2 https://www.tkbb.org.tr/

3 Heyet, el-Medyiru's-ser‘yye: en-nassu’l-kamil li'l-medyiri’s-seri’yye (AAOIFI) (Mename: Daru’l-meyman, 2015), 21-
50; Temel Haziroglu vd., Yasayan ve Gelisen Katiim Bankaciligi (istanbul: TKBB Yayinlari, 2019), 121; Mehmet
Odabagi, “AAOIFI ve Katiim Bankalarimin Fikhi Yapist”, Teori ve Uygulama Acisindan Islam ve Finans, ed.
Necmettin Kizilkaya (istanbul: ISAR Yayinlari, 2019), 75-104.

4 [smail Cebeci, [slami Finans Standartlarinin Fikhi Dayanaklari (Istanbul: IFAV, 2020), 47.
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koyulmaktadir. Seri dayanaklar béliimiinde cogunlukla klasik fikih eserleri> (el-Hiddye,
Bidayetii'l-miictehid, Hdsiyetii’d-Destiki, el-Mugni) hadis kaynaklari® (Siinen-i Beyhaki)
giiniimiz fikih kurullarinin karar ve fetvalar1? (Mecmau'l-fikhr'l-islam1 ed-diiveli, Albaraka,
Sudan ve Beyti't-temvi’l-el-Kuveyti gibi kurumlarin fetvalar1) kullanilmaktadir.8

Bu ¢alisma, faizsiz finans alaninda faaliyet yiiriiten AAOIFI'nin seri standartlarinda yer
alan zaruret ve ihtiya¢ temelli kararlarin fikhi temellendirmesini analiz etmeyi
amaclamaktadir. Seri standartlarda zaruret ve ihtiyag ilkesine ne 6l¢iide yer verildigi ve s6z
konusu ilkelerin ne kadar yerinde kullanildig1 sorgulanmaktadir. Seri standartlarda fikhi
dayanaklara miistakil béliim ayrilmasi, zaruret ve ihtiyaca dayali kararlarin gerekgelerini
bulmay1 kolaylastirmistir. Calismada konumuzu ilgilendiren standart ve maddeleri tespit
amaciyla “ez-zarlira”, “el-hace”,? “el-hacetii’l-amme”,1® “rafu‘l-harac”,)! “el-hacati’l-
milihhatii’l-amme elletl tenzilu menzilete’z-zarGra”,'2 “izdarra ileyh”, “el-makasidu’s-
ser‘iyye”, “el-maslahatii’'r-raciha”,13 “umimu’l-belva”4 ve “hifzu’l-mal” gibi ihtiya¢ ve zaruret
kelimelerinin icerigine isaret eden kavram ya da kavram ciftlerinden hareketle
gerekcelendirilen kararlar tespit edilmistir. Bu noktada kurulun, bu kavramlara nasil bir
anlam yiikledigi ve bu kavramlar1 hangi ¢ercevede kullandig1 belirlenmistir. Arastirmada
kaynak olarak standart metnin Arapga aslinin yaninda Tiirk¢e tercimesinden de istifade
edilmistir.

Arastirmamiz, seri standartlardaki zaruret ve ihtiya¢ ilkelerine dayali kararlarin
incelenmesini merkeze almakta olup, AAOIFI/serl standartlarina dair literatiirdeki diger
calismalardan farklilasmaktadir.!> Bu baglamda Mehmet Odabasi’nin “AAOIFI ve Katihm
Bankalarinin Fikhi Yapisi” adli ¢alismasi ise AAOIFI'nin finansal ve organize yapisi ile
amaglarini ayrintili bir sekilde incelemektedir. Calisma, AAOIFI biinyesinde yer alan ve “el-
meclisii’s-serl” olarak adlandirilan fikih kurulunun niteligi ve gorevlerine odaklanmaktadir.
Ayrica, bu kurulun ¢alisma yontemlerini, karar alma siire¢lerini detayl bir sekilde ele almakta
ve AAOIFI'nin belirledigi standartlar hakkinda genel bilgiler sunmaktadir.1¢ Serf standartlarin
fikhi dayanaklarim biitiinciil olarak ele alan ilk ¢alisma ise Ismail Cebeci'nin Islami Finans
Standartlarinin Fikht Dayanaklart adl eseridir.l” Yazar, ¢alismanin giris boliimiinde “AAOIFI
standartlarinin fikhi dayanaklar1 nasil bir mahiyet tasimaktadir?” sorusuna dort ayri
dizlemde bazi sorular sorarak bunlara cevap aradigini ifade etmistir. Seri standartlari genel
olarak degerlendirme mahiyetinde bir arastirma oldugu icin standartlarla ilgili detayh
analizler yapilmamistir. Bununla birlikte seri standartlarin fikhi dayanaklari belli ilkeler
etrafinda toplanmis ve tespit edilen bazi1 meseleler iizerinden degerlendirmeler yapilmistir.

5 Burhaneddin Ali b. Ebi Bekr Merginani, el-Hiddye serhu biddyeti’l-miibtedi (Leknevi serhiyle) (istanbul:
Mektebetii'lislamiyye, 1986); Ebii'l-Velid Muhammed b. Ahmed b. Muhammed el-Kurtubi ibn Riisd el-Hafid,
Bidayetii’'l-miictehid ve nihdyetii’l-muktesid (Beyrut: Daru’l-marife, 1982); Semsiiddin Muhammed b. Hatib Sirbini,
Mugni’l-muhtdc ild@ marifet-i medn-i elfdzi’l-minhdc, nsr. Muhammed Halil Aytani (Daru’l-marife, 1997);
Muhammed b. Ahmed Destiki, Hdsiyetii’d-Destiki ala’s-serhi’l-kebir, ed. Muhammed Abdullah Sahin (Liibnan:
Daru’l-Kiitiibi’l-[lmiyye, 2011).

6 Eb{ Bekr Ahmed b. el-Hiiseyin b. Ali el-Hiisrevcirdi el-Beyhaki, es-Sunenu’l-Kubrd, thk. Muhammed Abdulkadir
Ata (Beyrut: y.y., 1424/2003).

7 Heyet, “Kararatii ve tevsiyatii nedevati’l-bereke li'l-iktisadi’l-islami”, haz. Abdiissattar Ebu Gudde - {zzetin Hoca
Cidde, 2001; Mecmaii‘l-fikhr'l-islami ed-diiveli, “Miinezzametii’teaviini’l-islami”.

8  [smail Cebeci, Islami Finans Standartlarinin Fikhi Dayanaklari, IFAV, 2020, 47.

9 Heyet, el-Medyfru's-ser‘iyye (AAOIFI), 156, 438, 674, 769.

10 Heyet, el-Medyiru's-seryye (AAOIFI), 581, 1051.

11 Heyet, el-Medyiru's-seriyye (AAOIFI), 581.

12 Heyet, el-Medyiru's-sertyye (AAOIFI), 1051, 41 /Ek-b.

13 Heyet, el-Medyiru's-sertyye (AAOIFI), 674, 676.

14 Heyet, el-Medyiru's-seryye (AAOIFI), 581.

15 Hakan Sefa Yilmaz - Harun Sencal, “Islam Politik Ekonomisi Acisindan Merkezi Fetva Kurullarinin Yapisina Dair
Bir Degerlendirme”, Journal of Islamic Economics, 2/1, (2022), 92-105.

16 Mehmet Odabasi, “AAOIFI ve Katihm Bankalarinin Fikhi Yapist”, Teori ve Uygulama Acisindan Islam ve Finans, ed.
Necmettin Kizilkaya (istanbul: ISAR Yayinlari, 2019), 77-84.

17 [smail Cebeci, [slami Finans Standartlarinin Fikhi Dayanaklari. Istanbul: IFAV, 2020.
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Bu baglamda Necmettin Giiney'in “Islami Finansta Ser’i Yonetim Uygulamalari ve Konuyla
Ilgili Tartismalara Genel Bir Bakis” baslikl makalesi seri standartlarin islevini ele alan 6nemli
bir calismadir.l8 AAOIFI serl standartlarinin genel mahiyetine dair benzeri g¢alismalari
zikretmemiz miimkiindiir. Ancak bizim ¢alismamiz muayyen ilkelerle gerek¢elendirilmis
kararlara yogunlastiindan bu ve benzeri ¢alismalardan biiyiik 6l¢iide ayrilmaktadir. Diger
yandan seri standartlarin fikhi temellendirmesinde kullanilan zaruret ilkesine iliskin cok
saylda ¢alismadan bahsedilebilir. Bu kapsamda Mehmet Ekim’in, Cagdas Fetva Kurullarinin
Intiyag ve Zaruret Kavramlarina Yaklasimlarinin Analizi adh doktora calismasi,® cagdas fetva
kurullarinin ihtiya¢ ve zaruret kavramlarini genel olarak nasil ele aldigini ve modern fikhi
problemlerin ¢oziimiinde bu kavramlardan ne Oolg¢lide istifade edildigini incelemistir.
Abdulvehhab Ebu Stleyman’in, Fikhu’z-zartire ve tatbikdtiihii el-mu’dsira dfdk ve ebdd adh
calismas1,?® uluslararas1 camiada faaliyet gosteren fetva kurullarinin kararlarinin
derlemesinden ibarettir.

1. Zaruret Kavrami ve Fikih Pratigindeki Ornekleri

Sozliikte “biiytik ihtiyag, savusturulamaz zorluk ve sikint1” anlaminda kullanilan zaruret
dinin yasaklarini ihlal etmeyi mubah kilacak dl¢ciide biiyiik tehlike ve zarar durumunu ifade
etmektedir.?! Bir seye gereksinim duymak ya da zorlanmak gibi anlamlara gelen ihtiyac ise
insanin hissettigi ve telafi etmedigi siirece sikintiya diisecegi ve bazi islerini geregi gibi
yapamayacagl eksiklikleri belirtmektedir.22 Klasik fikih doktrininde ihtiya¢ kavraminin
tanimindan daha ¢ok bu kavramin hangi sartlarda olusacagindan bahsedilmektedir. Zaruret
ve ihtiya¢ kavramlarinin aralarinda ntians bulunmakla birlikte birbirlerinin yerine de
kullanilabilmektedir.23 Nitekim “Hacet umiimi olsun hus{si olsun zaruret menziline tenzil
olunur”24 kaidesi bu kullanima isaret etmektedir. Bu durumda, ihtiya¢ dikkate alinmadiginda
meydana gelecek zarar, zaruret g6z ardi edildiginde ortaya c¢ikacak zarar gibi
degerlendirilmektedir.

Zaruret ilkesi, fikhin tesekkiil doneminden itibaren yeni meselelere ¢6ztim bulmak icin
isletilmektedir. Klasik fikih literatiiriinde zaruret prensibinin isletildigi bazi 6rnekler
sunlardir: Acliktan 6lmek lizere olan kimsenin domuz mamullerini yiyebilmesi, domuz kilinin
sert nesnelerin delinmesinde kullanilmasi,?5 ipek bdceginin satisina cevaz verilmesi,2®
zimmilerin zaruret 6l¢iisiinde bazi statii ve yetkilere sahip olmasi,?? fetvada diger mezhep
gorislerinin tercih edilmesi?® ve mufavada ortakliginda diger ortagin izni olmadan bazi
harcamalarin yapilabilmesi zaruret ilkesiyle temellendirilmistir.2® Gilincel meselelerin
coziimiinde giiniimiiz bazi islam hukukgular1 ve fikith kurullann da ihtiyac ilkesine
basvurmaktadir. Ornegin borclarindan dolayr hapse mahkiim olan Kkisilerin mallarinin
satilmasj, fahis fiyat uygulayanlarin mallarinda narh uygulanmasi, karaborsacilarin mallarinin

18 Necmettin Giiney, “Islami Finansta Ser’i Yonetim Uygulamalari ve Konuyla ilgili Tartismalara Genel Bir Bakis”,
Tiirkiye Islam Iktisadi Dergisi, 2/2 (Agustos 2015), 66-46.

19 Mehmet Ekim, Cagdas Fetva Kurullarinin Ihtiyac ve Zaruret Kavramlarina Yaklasimlarinin Analizi (istanbul:
Marmara Universitesi, Sosyal Bilimler Enstitiisii, Doktora Tezi, 2024).

20 Abdulvehhab Ebu Siilleyman, Fikhu'z-zartire ve tatbikdtiihii el-mu’dsira dfdk ve ebdd (Cidde: Silsileti
muhazarati'lulemai’l-barizin, 1423).

21 Halit Cah, “Zaruret”, Tiirkiye Diyanet Vakfi Islam Ansiklopedisi, (Ankara: TDV Yayinlari, 2013), 44/141-144.

22 Ragib el-isfehani, “Miifredatii elfdzi’l-Kur’an” thk. Safvan Adnan Dav(idi (Dimesk: Daru’l-kalem, 2011), “hvc”, 263;
Rahmi Yaran, “ihtiya¢”, Tiirkiye Diyanet Vakfi Islém Ansiklopedisi, (Ankara: TDV Yayinlari, 2000), 21/573-574.

23 Siddik Muhammed Dardir, “el-Garar fi'l-ukid ve asaruhu fi't-tatbikati’l-muasira”, Dirdsdtii’l-medyiri’s-ser’yye 3
(2015 1437), 2132.

24 Ali Haydar, Diirerti’l-hiikkdm serhu mecelleti’l-ahkdm (Kostantiniyye: Matbatu ebu’d-diya, 1330), 1/88.

25 Merginani, el-Hiddye, 7 /108.

26 Merginani, el-Hiddye, 7/105.

27 Merginani, el-Hiddye, 6/325.

28 Alaaddin ibn Abidin, Reddii’l-muhtdr a‘la diirri’l-muhtdr Hagiyetii Ibn Abidin, thk. Abdulmecid Halebi (Beyrut:
Daru’l-marife, 2015), 1/75, Ahmet Hamdi Yildirim, “Ebu Hanife (iktisadi goriisleri)”, Islam Iktisadi Diisiince Tarihi,
ed. Mehmet Bulut, istanbul, iZU Yayinlari, 2021, 20.

29 Merginani, el-Hiddye, 6/388.
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zorla satilmasi, 6zel miilklerin kamulastirilmasi (istimlak), murabahada vaadden déniilmesi
durumunda olusacak zararin miisteri tarafindan karsilanmasi, beklenmeyen hallerde
sozlesmelerin yenilenmesi, sozlesmelerde cezai sartin uygulanmasi, borsada (el-esvak el-
maliyye) islem yapilmasi zaruret ilkesi temelinde caiz kabul edilmektedir.3? Olaganiistii
sartlarda Tiirk lirasinin degerini korumak amaciyla diizenleyici kurumlar, bankalara bazi
yasal zorunluluklar getirebilmektedir. Bu kapsamda miisterinin, 100 gram ve {zeri altin
alimlarinda, satin alinan altinin yatirildigi hesabina bir is giinii bloke konulmaktadir. Miisteri
tarafindan hiitkmen teslim alinan 100 gram ve iizeri altin islemlerinde alicinin akdin konusu
tizerindeki tasarrufunun bir is glinii geciktirilmesi zaruret kapsaminda degerlendirilmektedir.
Yine faizsiz bankalarin altin satisinda bir gramin altindaki tutarlarda fiziki teslim yapamamasi
da zaruret kapsaminda gorulmektedir.

Mevzubahis érneklerin daha iyi anlasilmasi i¢in seri standartlarin, faiz yasagina dair
kararina temas etmek yerinde olacaktir. Riba/faiz, ivazl akitlerde sart kosulan fazlalik olarak
tarif edilir.3! Serf standartlara gore, finansal islemlerle ugrasan herkesin faizin yasak oldugu
bilgisine sahip olmasi zorunludur. Banka kartlar1 ve kredi kartlarina iligkin ikinci standartta,
faiz yasagl bilgisinin zorunlu tutulmasi agik¢a belirtilmistir.32 ilgili standartin fikhi
temellendirmesi su sekildedir: “... Misliimanlar faizin yasak oldugu konusunda icma
etmislerdir. Bu konuda aykir1 higbir goriis yoktur ve faizin haram oldugu dinin zaruri olarak
bilinen konularindandir.”33 Bu kapsamda fakihler, ser hiikiimlerin bilinmedigi durumlarda bu
hiikiimlerin uygulanip uygulanmayacagi konusunda bir ayrim yapmislardir. Miikellefin
dariilislamda yasamasini, serl hiikkmii bildigine karine saymis, dartilharbta bulunmasini ise
bilgisizlik karinesi olarak kabul etmislerdir. Boylece herkesin bilmesi gereken seri hiikiimler
konusunda bilgisizlik, islam iilkesinde mazeret olarak kabul edilmemistir.3* Bu baglamda, bir
miikellefin faizin yasak oldugunu bilmemesi mazeret olarak goriilmemistir. Boylece
miikellefin, faizin haram oldugunu zorunlu olarak 6grenmesi gerekmektedir. Kanaatimizce bu
tiir yorumlara gidilmeden ilgili naslara atifla konunun agiklanmasi miimkiindir.

Zaruret ve ihtiya¢ kavramlarinin seri standartlarda, klasik fikih geleneginde yer alan
teknik muhtevasindan ziyade daha esnek ve mesriiyet agisindan sikintili olan meseleler i¢in
kullanildigini ifade etmek miimkiindiir. Seri standartta zaruret ilkesinin gecerli oldugu
durumlar, konularina gére sistematik olarak analiz edilecektir. Bunun i¢in dncelikli olarak seri
standartlarda tespit edilen zaruret ve ihtiya¢ temelli kararlarin tamamina yer verilmesi uygun
olacaktir.

2. Serf Standartlardaki Zarurete Dayali1 Bazi Kararlar

AAOIFI tarafindan olusturulan seri standartlar, faizsiz finans kuruluslarinin
faaliyetlerini diizenleyen o6nemli metinler arasinda yer almaktadir. Arastirmamizda bu
standartlar, asil ve Tiirk¢e terclime niishalar1 iizerinden incelenmis, 6zellikle “zaruret” ve
“ihtiya¢” kavramlarinin kullanimina odaklanilmistir. Bu kavramlar ¢ergevesinde alinan
kararlarin, uygulamada biiylik bir 6neme sahip oldugu gortlmiistiir. Calisma boyunca tespit
edilen bazi meseleler su sekilde iist basliklara ayrilmistir.

Sadece zaruret ilkesiyle fikhi temellendirmesi yapilan meseleler;

¢ Faizli bankanin faizsiz bankaya doniistiiriilmesinde yasakli islemlere izin verilmesi,

30 Ebu Siileyman, Fikhu'z-zartire ve tatbikatiihii, 131, 136, 141, 143, 146, 155; Ornekler icin bk. Rahmi Yaran, Islam
Fikhinda Ihtiyac Kavrami ve Kurumsallasmast (istanbul: IFAV, 2007), 222-232.

31 Eb{ Bekr Semsii'l-eimme Muhammed b. Ebi Sehl Ahmed es-Serahsi, el-Mebsiit (Beyrut: Daru’l-marife, 1989),
12/109; Alatiddin Eb{ Bekr b. Mes‘id b. Ahmed el-Kasani, Bedd’i'u’s-sand’t’ (Beyrut: Daru’l-kiitiibii’l-ilmiyye,
1986), VI1/395; Heyet, el-Medyiru‘s-ser‘yye (AAOIFI), 267, 9/ Ek-b.

32 Heyet, el-Medyiru's-ser‘tyye (AAOIFI), 80,2/3/3.

33 Heyet, el-Medyiru's-sertyye (AAOIFI), 86, 2 /Ek-b.

3¢ Abdurrahman Bulut, islam Hukukunda lyiniyetin Korunmasi (Istanbul: Timas Akademi, 2024), 132.
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* & o o

Ana faaliyet alan1 uygun olmakla birlikte faizli islem yapan sirketlere ortak olmak ve bu
sirketlerin hisse senetleri ile muamelede bulunmaya belli 6l¢iiler ¢ercevesinde cevaz
verilmesi,

Konvansiyonel reasiirans sirketleriyle yapilan reasiiransin cevazi,

Teverruk isleminin uygulanmasi,35

Faizin haram oldugu bilgisinin zorunlu olmas;,

Vakif mallarinin emsal ticretten daha az bir bedelle kiralanabilmesi,3¢

Zaruret kapsaminda degerlendirilen “malin korunmasi” gerekge gésterilerek megrii kabul

edilen islemler;

14
.
.

* & o o * & o o

* & o o

Kimlik tespitinde elektronik imzanin kullanilmas;,
Sermayenin korunmasi ve yatirima sokulmasi,
Akitlerde teminat alinabilmesi,

Intiyag ilkesi gerekce gosterilerek mesril kabul edilen islemler;

Garar iceren s6zlesmelerin yapilabilmesi,

Mudarabe s6zlesmesinin mesrii olma gerekeesi,3”

Odiil sézlesmelerinde isin belirsiz olabilmesi,

Beklenmeyen hallerde akdin feshedilebilmesi,

Ihtiyac ve maslahat birlikte zikredilerek fikhi temellendirmesi yapilan meseleler;
Karz borcunun s6zlesmenin kuruldugu yer disinda 6denebilmesi,

Faizli bankalar nezdindeki hesaplarin ihtiya¢ nispetinde kullanilmasi,38
Muvazaali islemlerin ihtiya¢ ve maslahat aninda caiz olmasi,3?

Guivence bedeli alinabilmesi,

Maslahat ve mubahlik gerekge gésterilerek izin verilen islemler;

Kiymetli evrakla ticari muamelede bulunmak,40
E-ticaret siteleri kurmak,*!

Karsilikli borg alip vermek (tebadiili’'l-kuraz),42
Akreditife bagli s6zlesmenin yapilabilmesi.43

Mezkir meselelerin bes ayr1 baslikta ele alinmasi, zaruret temelli kararlarin daha iyi

anlasilmasi igindir. Arastirmanin basinda da ifade edildigi lizere zaruret ve ihtiya¢ kavramlari
birbirlerinin yerine kullanilmaktadir. Yukarida bahsi gecen meselelerin hepsini ayrintili
olarak ele almak, makalenin sinirlarini asacagindan, bu makalede yalnizca ¢alismanin amacini
acik bir sekilde yansitan bazi meseleler incelenecektir. Tespit edilen meseleler ¢ercevesinde
yapilan degerlendirmeler, zaruret ve ihtiyaca dayali olarak alinan diger kararlar hakkinda bir
kanaatin olusmasina sebep olacaktir. Arastirma silirecinde belirlenen meseleler; malin
korunmasi, sdzlesmenin kurulus ve gecerlilik sartlari, konvansiyonel bankanin faizsiz
bankaya doniistiiriilmesi ve ana faaliyet alan1 mesri olup faizli islem yapan sirketler seklinde
tasnif edilmistir. Bu tasnife gore ilk olarak malin korunmasi ile ilgili kararlara yer verilmistir.

35

36
37

38
39
40
41
42
43

Muhammed Ali el-Karfi, “et-Teverruk tiicrihi el-mesarif”, Dirdsdtii’l-medyiri’s-ser’yye 3 (2015), 3/2045; Heyet, el-
Medyfiru's-ser‘yye (AAOIFI), 767, 30/2; Heyet, el-Medyiru's-ser‘1yye (AAOIFI), 679,30/5/1, 676, 30 /Ek-b.

Heyet, el-Medyiru's-seryye (AAOIFI), 832, 33/6/2.

Heyet, el-Medyiru's-seryye (AAOIFI), 383, 13 /Ek-b; Cemal Kalkan, Faizsiz Bankacilikta Muddrabe ve Kar (istanbul:
insan yay., 2022), 50.

Heyet, el-Medyiru's-sertyye (AAOIFI), 157,6/3/6.

Heyet, el-Medyiru‘s-seryye (AAOIFI), 676.

Heyet, el-Medyiru‘s-seryye (AAOIFI), 452, 453, 16 /Ek-b.

Heyet, el-Medyiru‘s-ser1yye (AAOIFI), 972, 38 /Ek-b.

Heyet, el-Medyiru's-sertyye (AAOIFI), 1378, 58 /Ek-b.

Heyet, el-Medyiru's-seriyye (AAOIFI), 413, 14 /Ek-b.
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2.1. Malin Korunmasi

Seri standartlarda sermayenin korunmasi (hifzu’l-mal) amaciyla miistakil bir standart
yayimlanmistir. Sermayenin korunmasi, yatirima sokulan fonun garanti edilmesinden
(daman) daha kapsaml bir konudur. Clinkii sermayenin garanti edilmesi, sermayedeki
muhtemel zararin belli bir tarafca istlenilmesi seklinde anlasilirken sermayeyi koruma,
mubhafaza islemi olarak kabul edilir. flgili serf standartin basinda bu ayrima vurgu yapilmis ve
malin muhafazasi icin séyle bir madde ilave edilmistir: “Sermayenin mesri yontemlerle
korunmasi fikhi olarak talep edilen bir husustur ve Islam’da zaruret/makasid kapsaminda
gorilen ilkelerden biri de “malin korunmasi”dir.#* “Sermaye ve Yatirimlarin Korunmasi”
hakkindaki 45. ser! standarttin fikhi temellendirmesinde (miistenedii’l-ahkami’s-seriyye),
sermayenin mesrii yontemlerle korunmasinin dinin temel bir istegi oldugu vurgulanmistir.
Nitekim sari tarafindan malin muhafazasi i¢in; sahitlik, yazili kayit (kitabet) ve alacaklarin
rehin gibi yollarla teminat altina alinmasi emredilmistir.*> Ayrica fikhi gerekcelendirmede
Islam’in temel hedeflerinden birinin “malin korunmas1” olduguna dikkat cekilmistir.46
Kanaatimizce haklarin giivenceye alinmasi1 kapsaminda istidlal edilen s6z konusu naslarin
malin muhafazasina 6zgii kilinmasi isabetli degildir.

Seri standartlarda elektronik imzanin standart metnine alinmasi, malin korunmasi
amaciyla olmustur. ilgili madde su sekildedir: “Sézlesme taraflarinin kimliklerini ispat icin
elektronik imzanin kullanilmasi mesridur. Ancak elektronik imzanin kanun tarafindan ispat
araci olarak kabul edilmesi sarttir.”47 Fikhi kurul, bu maddeyi ilgili standart metnine alma
sebebini malin korunmasi kapsaminda temellendirmis ve elektronik imzanin, taraflarin
kimligini tespit etmek amaciyla kanun tarafindan ispat araci olarak kabul edilmesini sart
kosmustur. Bu sart, internet lizerinden akit yapanlarin sahte kimliklerle islem yapmalarinin
ortaya cikaracagl zarari 6nlemek icindir. Nitekim seri ilkeler, malin korunmasi i¢in teknik
imkanlarin kullanilmasim zorunlu gérmektedir.#8 Kanaatimizce Islam hukuku agisindan
elektronik imzanin ispat araci olarak kullanilmasi mesrtdur. Zira malin muhafazasi i¢in
gliniimiiz ticari islemlerde boyle bir ispat aracina ihtiya¢ duyulmaktadir.

Ivazli akitlerde teminat almanin mesriiyeti, zaruret kapsaminda degerlendirilir. Seri
standartlarin “Teminatlarla ilgili Genel Hiikiimler” bashig1 altinda, teminat almanin mesriiyeti
ve akitler i¢in uygunlugu belirli sartlara baglanir. Teminat, alacaklinin hakkini garanti altina
almasi, bor¢lunun da ytikimliiliklerini yerine getirmesini saglamasi sebebiyle mesri kabul
edilir. “Satis s6zlesmesi gibi her iki tarafin da bedel 6dedigi bedelli (ivazli) akitler ve fikri
miilkiyet haklar1 gibi haklar icin teminat alma sartini ileri siirmek mesridur. Bu sart, ileri
stiriildiigii s6zlesmenin dogasina halel getirmez ve zarar da vermez.”4° Bu maddenin fikhi
temellendirmesi, islam hukukunun bes temel kaidesinden biri olan malin korunmasi ilkesine
atifla yapilir. Bu dogrultuda, akitlerde teminat alma uygulamasi zaruret kapsaminda
degerlendirilip mesri kabul edilir.>°

Teminat baglaminda degerlendirilebilecek bir baska mesele giivence bedelidir.
Giivence bedeli (hamisii’l-ciddiyye/damanu’l-ciddiye), bir anlasma yapildiginda, bir tarafin
diger tarafa karsi taahhiitlerini yerine getirecegine dair bir teminat olarak 6denen miktari
ifade eder. Bu miktar, genellikle s6zlesme ihlali veya diger olasi zararlar durumunda zararin
tazmin edilmesi veya yiikiimliiliiklerin yerine getirilmesi icin kullanilir.>! Bu kapsamda hizmet
alimi sdzlesmesiyle ilgili seri standartta, hizmet alimi1 vaadinde bulunan tarafin, sézlesme

4  Heyet, el-Medyfru's-ser‘tyye (AAOIFI), 1123, 45/3/1.

45 Kur'an Yolu Medli, haz. Hayrettin Karaman - vd. (Ankara: Diyanet isleri Baskanlig1 Yayinlari, 2017), Bakara 2,/282.

4 Heyet, el-Medyiru‘s-ser‘iyye (AAOIFI), 1132, 45 /Ek-b.

47 Heyet, el-Medyiru‘s-ser‘iyye (AAOIFI), 966, 38/8/2/2.

48 Heyet, el-Medyiru's-seryye (AAOIFI), 975, 38/Ek-b; Muhammed Yunus Bayraktar, “et-Teamulatii'l-maliyye bi’l-
internet”, Dirdsatii’l-medyiri’s-ser’yye 3 (2015), 3/2585.

49 Heyet, el-Medyiru‘s-ser‘iyye (AAOIFI), 129,5/2/1/1.

50 Heyet, el-Medyiru's-ser‘tyye (AAOIFI), 142, 5/Ek-b.

51 Heyet, el-Medyiru‘s-ser‘iyye (AAOIFI), 889, 35/5/1/5/1.
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akdedilirken giivence bedeli 6demesi talep edilebilecegi belirtilir. “Faizsiz finans kurumu,
hizmet alim vaadinde bulunan taraftan, vaadini yerine getirme ve sorumluluklarina riayet
etme konusundaki ciddiyetinin gostergesi olarak belirli bir tutar1 giivence bedeli olarak
vermesini isteyebilir.”>2 Seri standartlar, giivence bedeli almanin fikhi temellendirmesini
ihtiyac ve maslahat ilkesine dayandirmis ve al-Baraka grubunun uluslararasi nitelikli birlesik
danisma kurulu tarafindan alinan bir kararina da atif yapmistir.53 Kanaatimize gore, ivazl
sozlesmelerde giivence bedeli istenebilmesi i¢in zaruret ilkesinin isletilmesine gerek yoktur.
Clinkl sozlesme taraflar1 akdin geregine uygun sartlar ileri siirebilmektedir.5* Dolayisiyla
zaruret ilkesine basvurmadan da seri standart karari olusturulabilir.

2.2. Sozlesmelerin Kurulus ve Gecerlilik Sartlari

Bilesik sozlesme, iki ya da daha fazla tarafin birden fazla s6zlesme yapmasidir.55 Her
biri tek basina mesri olmakla birlikte birden fazla soézlesmenin, birbiri icinde sart
kosulmaksizin tek bir sozlesme icerisinde toplanmasi da caizdir. Ancak buna mani seri bir
yasagin olmamasi gerekir. Zimni ve tabi sézlesmeler, a¢ikca ifade edilmeyen veya temel amacg
ve irade bakimindan ikincil éneme sahip olan s6zlesmelerdir. Bu nedenle, bazi eksiklikler
zimni ve tabi sozlesmelerde hos goriilebilir.5¢ Bu durum seri standart metninde soyle ifade
edilmistir: “Ihtiyac ya da oncelikli bir maslahat oldugunda, sihhat sartlarindan bir kismi
bulunmayabilir; zimni alim satimlarda icab ve kabuliin terk edilmesi bu duruma érnektir.” 57
Seri standartlar, bu meseleyi, Siiy(iti’nin (6. 911/1505) zimni akitlerde icab ve kabuliin terk
edilebilecegi seklindeki goriistiyle temellendirir.>® Yine “bizzat tecviz olunmayan sey bi't-teba’
tecviz olunabilir.”s? Yani tabi olanlarda caiz goriilen bir sey, miistakil olarak yapildiginda caiz
goriilmeyebilir, kuralindan hareketle zimni alim satimlarda gelecege yonelik taahhiidiin
(pesin olma sartinin ihlali) aranmamasi gerekce gosterilir.60 Goriildiigu tizere akdin kurucu
unsurlarinda yani esasl noktalarindaki bir eksiklik, zaruret durumunda g6z ardi edilmistir.
Seri standartlarin bu meselede zaruret ilkesini ilk kez kullanmadigi, aksine klasik fikih
doktrininde ayni fikhi temellendirmenin zaten yapildig1 bilinmektedir.

Bazen garar iceren sozlesmeler kurulabilmekte ve garar farkli acilardan cesitli
sekillerde tarif edilmektedir.6? Bu tanimlar icinde en ¢ok kabul goreni Hanefi fakihlerinden
Serahsi'ye (6. 483/1090) ait olanidir. Bu tanima gore garar, “mestlrii’l-akibe” (sonu
bilinmeyen) yani varligi ve yoklugu kestirilemeyen bir belirsizlik durumudur.? Akdin
sthhatine engel bir durum olarak kabul edilen garar, ihtiya¢ halinde dikkate alinmaz.
Dolayisiyla ihtiya¢c halinde soézlesmede asir1 derece garar bulunsa da bu durum, akdin
sthhatine méani degildir.6® Tekéafiil modeliyle ¢alisan sigortacilik sisteminin bulunmadigi
yerlerde konvansiyonel sigortaciliktan faydalanmaya izin verilmesi bu duruma bir 6rnektir.64
Asin garar icermesi sebebiyle konvansiyonel sigorta sirketleriyle islem yapilmasi, normal
sartlarda yasaktir.65 Ancak ihtiya¢c durumlarinda bazi yasaklar gecici olarak mubah hale
gelebilir. Nitekim seri standartlar, garar igeren bazi s6zlesmelerin cevazinda, ihtiyag ilkesini

52 Heyet, el-Medyiru's-ser‘tyye (AAOIFI), 852,34/3/2.

53 Heyet, el-Medyiru's-ser‘1yye (AAOIFI), 866, 34 /Ek-b.

54 Merginani, el-Hiddye, 5/120-125.

55 Yunus Akyiiz, Azalan Ortaklik Islam Iktisadi Acisindan Bir Degerlendirme (istanbul: iktisat Yayinlari, 2021), 91;
Mahmut Samar, Islami Finans Uriinlerinde Akitlerin Birlestirilmesi, Hikmetevi Yayinlari Istanbul 2019, 396.

56 Nezih Hammad, el-Ukudii’l-miirekkebe fi'l-fikhi’l-Isldmiyyi (Dimask: Daru’l-kalem, 2011), 33.

57 Heyet, el-Medyfru‘s-ser‘iyye (AAOIFI), 662,25/5/2/5.

58 Zeynelabidin Ibn Niiceym, el-Eshdh ve’n-nezdir ald mezhebi Ebi Hanife en-Nu’man, thk. Abdulkerim Fudayli
(Beyrut: el-Mektebetii'l-asriyye, 2011), 148.

59 Haydar, Diirerti’l-hiikkdm, 1/122, 54. md.

60 Heyet, el-Medyiru's-ser‘1yye (AAOIFI), 674, 25 /Ek-b.

61 Darfr, “el-Garar fi’l-ukiid”, 2091; Eb{'l-Fadl Muhammed b. Mukerrem b. Ali Cemaluddin b. Manziir er-Ruveyfi‘? ibn
Manzr, Lisdn’l-‘Arab (Beyrut: Daru Sadir, 1414/1993), “Garar”, 5/14.

62 Serahsi, el-Mebsiit, 13/68; Heyet, el-Medyiru'‘s-ser1yye (AAOIFI), 781, 31/2.

63 Darir, “el-Garar fi'l-uk(d”, 2131.

64 Heyet, el-Medyiru's-ser‘iyye (AAOIFI), 1036, 41/3/2; Heyet, el-Medyiru‘s-sertyye (AAOIFI), 783, 31/4/4.

65 Darir, “el-Garar fi'l-uktad”, 3/2138.
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kullanmistir.6¢ Seri standartlarda ilgili kararin fikhi temellendirmesinde “..din (islerin) de
iizerinize higbir gli¢liik de ytiklemedi...”¢7 ayetiyle istidlal edilmis ve ihtiyacin genel ya da 6zel
olmasi hususunda da bir ayrim yapilmadan ihtiyaca isaret edilmistir.68 Sonug olarak, bu tir
islemler her zaman igin gegici ve zaruret sartlarinin gerektirdigi 6l¢iide yapilmalidir. Ciinkii
fikih literatiiriinde yaygin bir ilkeye gore “zaruretler kendi miktarlarinca takdir
olunmaktadir.”¢® Dolayisiyla zarurete dayali olarak verilen iznin gecici olmasina vurgu
yapilmasi énem arz etmektedir.

Odiil vaadi (cuale) Islam hukukunda tek tarafli irade beyaniyla kurulan hukuki bir
islemdir. Seri standartlara gore 6diil vaadi, taraflardan birisinin, belirli veya belirsiz bir zaman
dilimi icerisinde belirli bir sonug elde edilecek isi listlenen kimseye, belirli bir 6diil vermeyi
yuklendigi bir sézlesme tiirtidiir.’® Yapilacak isten elde edilecek sonucu belirlemek yeterli
oldugu icin cualenin konusunun belirsizligi, bu s6zlesmeyi olumsuz yonde etkilemez. Cuale,
isin tam olarak belirlenmesine ihtiya¢ duyan icare akdi yoluyla yapilamayacak isleri
yapabilme imkani sagladig: i¢in finans kurumlar1 nezdinde avantajli bir triindiir. Cuale
islemiyle ilgili seri standart olusturulurken yapilacak isin belirlenmemesi, akdin sihhatine
mani gériilmemis”! ve fikhl dayanaginin gerekcesinde de ihtiyac ilkesinden yararlanilmistir.”2
Degerlendirmeye ge¢cmeden once bir noktaya dikkat c¢ekmek faydali olacaktir. Seri
standartlarda cuale, bir s6zlesme olarak kabul edilmektedir. Ancak bu yaklasim isabetli
gorinmemektedir. Zira akitler, karsilikli irade beyanlariyla kurulan islemleri ifade eder.
Muhtemelen seri standartlarda cudle kavramui ile bir s6zlesmeden ziyade hukuki bir islem
kastedilmektedir. Cilinkii hukuki islem, s6zlesmeye nazaran daha genis kapsamda kullanilan
bir terimdir.

Hanefiler, kagak kolenin (abik) sahibine geri getirilmesi karsiliginda amile 6denen ticret
disinda cualeyi kabul etmezken Maliki, Safii ve Hanbell mezheplerine gore cuale ihtiyag
sebebiyle sahihtir.”3 Cuilede yapilacak isin biitiin boyutlar1 her ne kadar bilinmese de isin
mabhiyeti bellidir. Dolayisiyla istenen is yapildiginda amil belirlenen licrete hak kazanir. Fikih
kurulu, bu meselenin fikhi temellendirmesinde zaruret ve ihtiya¢ ilkesini ilk kez
kullanmamistir. Aksine cudle islemi klasik fikih literatiiriinde zaten zaruret veya ihtiyag
ilkesiyle temellendirilmistir. Bu nedenle fikih kurulunun ihtiya¢ ve zaruret ilkesini, bu
meselede klasik fikih geleneginden iktibasla kullandigini séyleyebiliriz.

Karz, piyasada emsali bulunan standart bir malin (misli) miilkiyetini, emsalini daha
sonra iade etme ylkimliligiini istlenen kisiye devretmektir.’4+ Karzin, sézlesmenin
kuruldugu yer disinda baska bir yerde de 6denebilecegi standart haline getirilmistir.”> S6z
konusu standardin fikhi dayanagi maslahat ve ihtiyac ilkesiyle agiklanmistir. Yasaklayici bir
nas bulunmadigi siirece, mubahlik prensibine gore hareket edilerek, karz akdinde ileri siiriilen
sartlar caiz kabul edilmistir. Bu durum genel olarak s6zlesmenin her iki tarafina da fayda
saglar. Ustelik bu konuda ihtiyac¢ da vardir ve bu durum, taraflarin birbirlerine yardim etmesi
kapsamindadir.’¢ Karz borcunun soézlesmenin kuruldugu yer disinda baska bir yerde

66 Heyet, el-Medyiru's-ser‘iyye (AAOIFI), 1051, 41 /EKk-b.

67 Kur’an Yolu Medli, haz. Hayrettin Karaman - vd. (Ankara: Diyanet Isleri Bagkanlig1 Yayinlari, 2017), Hac 22/78.

68 Haydar, Diirerti’l-hiikkam, 1/88; Heyet, el-Medyiru‘s-ser‘iyye (AAOIFI), 794, 31/Ek-b.

6 Haydar, Diirerti’l-hiikkdm, 1/78, 22. md.

70 Heyet, el-Medyirus-ser‘tyye (AAOIFI), 425, 15/2.

71 Heyet, el-Medyfru's-ser‘tyye (AAOIFI), 427,15/5/3/1/4.

72 Heyet, el-Medyfru's-ser‘iyye (AAOIFI), 438, 15/Ek-b.

73 Ebirl-Velid ibn Riisd el-Hafid, Biddyetii’l-miictehid ve nihdyetii'l-muktesid (Beyrut: Daru’l-marife, 1982),4/20;
Muhammed Usame, Onus, "Cuale’nin Bir Finansman Vasitasi Olarak Kullanilmasi: Karz Temini i¢in Yapilan Odiil
Vaadi (Cuale ale’l-iktiraz)". Tasavvur - Tekirdag Ilahiyat Dergisi 8 / 2 (Aralik 2022): 1397-1428; Mehmet Akif
Aydin, “Cuale”, Tiirkiye Diyanet Vakfi Islam Ansiklopedisi, (Ankara: TDV Yayinlari, 1993), 8/77-78.

74 Kasani, Bedd'i'u’s-sand’t’, 7/396; Alaaddin Haskefi, ed-Diirrii’l-muhtdr, thk. Abdulmiinim Ibrahim (Beyrut: Daru’l-
kiitiib'l-ilmiyye, 2002), 429; Heyet, el-Medyiru‘s-ser‘iyye (AAOIFI), 521, 19/2.

75 Heyet, el-Medyiru's-ser‘tyye (AAOIFI), 522,19/3/4/2.

76 Heyet, el-Medyiru's-ser‘tyye (AAOIFI), 532, 19 /Ek-b.
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Odenebilecegi sart1 6ne siiriiliirken taraflara sagladigi fayda goz éniinde bulundurulmustur.
Nitekim maslahat, toplumun geneline yonelik olabildigi gibi, bazi1 durumlarda yalnizca akit
taraflarini ilgilendirebilir.”” Ayrica islam hukukunda, taraflara zarar vermeyen ve her iki tarafa
da fayda saglayan sartlar sézlesmelerde ileri siiriilebilir.”8 Kanaatimizce bu meselede ileri
stiriilen sartin gegerli kabul edilmesi icin ihtiyac ilkesine atif yapilmasina gerek yoktur. Clinkii
taraflarin akdettigi s6zlesmenin geregi, zaten buna izin vermektedir.

Beklenmeyen hallerde akdin feshedilmesi zaruret sebebiyle mesri kabul edilmistir.
Sozlesme yapmanin taraflarin 6zgiir iradesine dayanmasi, her iki tarafin da boyle bir akde
muhta¢ oldugunu gosterir. Dolayisiyla taraflarin anlagsmaya vardiklar1 akdin geregini yerine
getirmeleri en 6nemli sorumluluklaridir. Nitekim “Ey iman edenler akitlerinizin geregini
yerine getirin.” ayeti ve “Bir helali haram kilan veya bir harami helal kilan sart disinda
Miisliimanlar sartlarina baghdirlar.”7? hadis-i serifi taraflarin akitten dogan borglarini yerine
getirmelerini emreder. Fakat iki tarafa da borg yiikleyen akitlerde akdin yapildig1 zaman ile ifa
zamani sartlar1 arasinda bazen 6nemli degisiklikler olusabilir. Bu degisiklikler, bor¢lu i¢in
onceden tahmin edilemeyen ve beklenmeyen yeni bir durumu ifade eder.8? Bu durumda
borcun ifas1 bor¢lu icin biiylik bir yiik ve zarar meydana getiriyorsa o zaman akdin
yenilenmesi ve feshi miimkiin olabilir. Bu baglamda seri standartlar, kira sézlesmelerinin bazi
hallerde feshedilebilecegini dile getirir. “Taraflarin karsilikli anlasmak suretiyle kira
sozlesmesini feshetmeleri caizdir. Ancak kiraci ile kiralayan, beklenmeyen bir durum
olmaksizin sozlesmeyi tek tarafli olarak feshetme hakkina sahip degildir. ...”81 Seri standartlar,
hizmet sozlesmelerinin feshini, sozlesme sirasinda beklenmeyen durumlar sebebiyle
miimkiin gérmekte ve bu durumu, ihtiyag ilkesi ve érfle mesri kabul etmektedir.82 islam
hukukcular1 kira akdinin bilhassa kiralananda ortaya ¢ikan kusur sebebiyle
feshedilebileceginde ittifak etmistir. Ancak mazeret (6zr) sebebiyle kira akdinin feshedilip
feshedilemeyeceginde goriis ayrilifina diismiislerdir. Hanefilere gére beklenmeyen haller
(mazeret), kira akdinin feshi icin yeterli bir sebeptir.83 Ciinkii mazereti sonradan ortaya ¢ikan
taraf, akdi yaparken diistinmedigi icin akdin de geregi olmayan bir zarara katlanmak zorunda
kalir. Ayrica kira akdinin menfaat {izerine kurulmasi menfaatin de akitten sonra tedricen
gerceklesecek olusu bu feshi miimkiin kilar.84 islam hukukcular bu fesihte kars: tarafin
bulunmasini ve feshin onun bilgisi dahilinde olmasini gerekli goriirler.8> Ciinkii bir zarari
onleme gayesiyle acilan yolun baska bir zarara vesile olmamasi gerekir. Kanaatimizce
beklenmeyen hallerde kira s6zlesmesinin feshedilmesini, s6zlesmenin geregine dayandirmak
daha isabetlidir. Bu meselede ihtiya¢ ilkesine basvurmanin dogru bir gerekcelendirme
olmadig1 séylenebilir.

2.3. Faizli Bankanin Faizsiz Bankaya Doniistiiriilmesi

Faizli bankalarin faizsiz bankalara doniistiiriilmesinde zaruret ilkesine dort yerde
basvurulmustur.

1. Mesrl olmayan onceki islemlerin derhal sona erdirilmesi imkansiz oldugunda,
gecikmeli olarak bitirilmesi. Faizli bir bankay1 faizsiz bir bankaya ddniistiirme siirecinde ve
dontisiim sonrasinda gerceklesecek tiim islemlerin, faizsiz finans ilke ve standartlarina tam

77 M. Ferruh Orug - Mehmet Dirik, “Hanefilerde Orf-Maslahat Istihsan liskisi (Serahsi Ornegi)”, Pamukkale
Universitesi Ilahiyat Fakiiltesi Dergisi 7 /2 (Giiz 2020.), 1099.

78 Merginani, el-Hiddye, 5/120, 121.

79 Kur’an Yolu Medli, haz. Hayrettin Karaman - vd. (Ankara: Diyanet isleri Baskanligi Yayinlari, 2017), Maide 5/1;
Tirmizi, Ebu Isa Muhammed b. isa, el-Cdmiu’l-kebir (Siinenii’t-Tirmizi), nsr. Besar Avvad Ma'r(f (Beyrut: Daru’l-
Garbi’l-Islami, 3. Basim, 1988), Ahkam 17.

80 Ali Bardakoglu, “islam Hukukunda ve Modern Hukukta Beklenmeyen Hal Nazariyesi”, Erciyes Universitesi [lahiyat
Fakiiltesi Dergisi 2 (1985), 64.

81 Heyet, el-Medyiru's-ser‘iyye (AAOIFI), 252,9/7/2/1.

82 Heyet, el-Medyiru's-ser‘iyye (AAOIFI), 168, 6 /Ek-b.

83 Kasani, Bedd'i'u’s-sand’1’, 4/197.

8¢ Bardakoglu, “islam Hukukunda ve Modern Hukukta Beklenmeyen Hal Nazariyesi”, 84.

85 Haydar, Diirerti’l-hiikkdm, 1/852, 518. md.
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uygunluk gostermesi gerekmektedir. Bu baglamda ilgili standartta su noktalara dikkat
cekilmistir: Seri standartlar bankanin, doniisiim karar1 6ncesinde gergeklestirilen fikha aykiri
islemlerden derhal kurtulmasimi istemektedir. Satin almadan o6nceki mesri olmayan
islemlerin sonlandirilmasin1 ertelemek ve geciktirmek, yalnizca zorunluluk ve ihtiyag
héllerinde caizdir. Zaruret durumu icin getirilen bu istisna, déniisiim siirecinde bankanin
mevcut durumunu dikkate alarak bankayi aykiri islemlerden kurtarma ve mali sikintiya
diismekten koruma amaci tasimaktadir.8¢ Seri standartlarda bankanin mesrii olmayan daha
onceki islemlerinden asamali olarak kurtulmasinin cevazi, zaruret ve ihtiya¢ ilkesine
dayandirilmistir. Doéniistiirtilecek bankanin bu islemleri derhal sona erdirme imkanin
olmadig1 da gerekge olarak gosterilmistir.8” Fikih kurulu, bu maddeyi temellendirirken klasik
fikih eserlerinde yer alan herhangi bir meseleyle irtibatlandirmamis ve dogrudan zaruret
ilkesine atif yapmistir. Kanaatimizce bu meselede zaruret ilkesinin isletilmesi isabetli bir
karardir.

2. Bankanin, dontsim surecinden once elde ettigi haksiz kazang¢lardan arinmayi
asamali olarak yapmasi. Banka, dontlisiim siirecinden 6nce elde ettigi haksiz kazanclardan
kurtulmak zorundadir. Bu nedenle ilgili kazanglar1 hi¢gbir gecikme olmaksizin derhal elden
cikarmalidir. Ancak, aykir1 kazanglardan tamamen ve hemen kurtulmanin miimkiin olmadig:
bir durumda, banka, bu kazanglardan arinma islemini asamali olarak gergeklestirebilir. Bu
durumda, arindirma islemi bankanin faaliyetlerini olumsuz etkileme veya iflasa neden olma
riski tasiyorsa bu islemin asamali olarak yapilmasina izin verilir.88 Seri standartlar, bankanin
arindirma islemini asamali olarak yapabilmesinin cevazini ihtiya¢ nazariyesine dayandirir.
Fikih kurulu bu durumu, giinahindan tévbe eden kimsenin temel ihtiyaclarini karsilayacak
kadar olmasi kaydiyla mesrii olmayan kazangtan yararlanabilecegi goriisiine benzeterek
temellendirir.8?

3. Faizli bankalarin donilisiimii esnasinda mesrii olmayan yiikiimliliikleri yerine
getirmesi. Faizli banka i¢in alinan déniisiim kararinda, karar éncesinde dogmus bankaya ait
gayr1 mesri yiikiimliltklerin yerine getirilmesinde, faiz almanin zorunlu kosullarda miimkiin
olacagl, bu durumun da zaruret ilkesi temelinde ele alinacag: ifade edilir. “Eger bankanin
yuktimlilugi faiz 6demek seklinde ise, bankanin fikha uygun herhangi bir yontemi kullanarak
faiz 6dememeye gayret etmesi gerekir. Bu kural borcun veya kredinin anapara tutarini
kapsamaz. Faiz ise baska bir ¢carenin kalmadig1 zorunlu durumlar disinda asla 6denmez.”?° Bu
maddenin fikhi temellendirmesi séyle yapilmistir: Bankanin, kanuni bir koruma bulunmamasi
hatta kimi zaman doniisiim dolayisiyla ceza terettiip etmesi gibi sebeplerle faiz 6deme
yukiimliliigiinii reddetme imkani yoksa faizli de olsa borcu d6der. Bu goriis, “Kalbi imanla dolu
olarak mutmain iken, dini inkdr etmeye mecbur birakilip da yalnmiz dilleriyle inkar séziinii
soyleyenler hari¢, kim imanindan sonra Allah’i inkdr ederek génliini inkara acgar, gogsiine
kiifrii yerlestirirse, onlara Allah tarafindan bir gazap, hem de miithis bir azap vardir.”?!
mealindeki ayet ile “Allah Teald iimmetimin hata, unutkanlk ve ikrah ile yaptiklarim
bagislamistir.”?2 anlamindaki hadisten miilhem zaruret prensibine dayanmaktadir.?3 Bazi
arastirmacilar, AAOIFI tarafindan olusturulan fikih kurulunun bu meselede s6z konusu ayeti
kullanmasini gereksiz gormektedir.?*

86 Heyet, el-Medyfru's-ser‘iyye (AAOIFI), 155,6/2/1.

87 Heyet, el-Medyfru‘s-ser‘iyye (AAOIFI), 168, 6 /Ek-b.

88 Heyet, el-Medyiru's-sertyye (AAOIFI), 163,6/10/1.

89 Heyet, el-Medyiru's-ser‘yye (AAOIFI), 173, 6 /Ek-b.

9%  Heyet, el-Medyiru's-ser‘iyye (AAOIFI), 162,6/9/1/1.

91 Kur’an Yolu Medli, haz. Hayrettin Karaman - vd. (Ankara: Diyanet Isleri Bagkanhigl Yayinlari, 2017), en-Nahl
16/106.

92 Eb({i AbdillsAh Muhammed b. Yezid el-Kazvini ibn Mace, es-Siinen, thk. Su’ayb el-Arnafit vd. (Dimesk-Beyrut: Daru’r-
Risale el-Alemiyye, 2009), “Talak,” 16.

93 Heyet, el-Medyiru's-ser‘iyye (AAOIFI), 171, 6/ Ek-b.

9%  Cebeci, [slami Finans Standartlarinin Fikhi Dayanaklari, 76.
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4. Faizli bankanin satisinda mesri olmayan varliklarin kapsam disinda tutulamamasi.
Faizli bankanin banka disindaki yatirnmcilar tarafindan satin alinarak faizsiz bankaya
doniistiiriilmesi durumunda, zaruret ilkesine basvurulmaktadir. Faizli banka satilirken
bankanin borglar1 arasinda faiz ya da haram varliklar gibi mesr olmayan yiikiimlilikler
bulunabilmektedir. Bu durumda bankanin mesrii olmayan varliklar1 satip satmayacagi
tartisilmistir. Satis esnasinda bankanin mesri olmayan varliklarinin kapsam disi birakilmasi
miimkiin olmadiginda, bu yiikiimliiliikklerin iskontolu erken 6deme ve derhal sonlandirma
sartiyla, bankanin tiim varliklariyla birlikte satin alinmasinin uygun oldugu standart haline
getirilmistir.9> Serl standartlarda faizli bankayr mesri olmayan varliklarin1 kapsam disi
birakarak satin almak mimkiin olmadiginda bu haliyle satin alabilme hiikmii, zaruret
prensibine dayandirilmistir.?¢ Fikihta zaruret ilkesi, belirli hiikiimlerin esnetilebilecegi veya
gecici olarak terkedilebilecegi anlamina gelir. Bu ilke, bir ¢ikis yolu bulamama durumunda
belirli sartlarin yerine getirilmesi kosuluyla tiim varliklarin birlikte alinmasinda bir sakinca
olmadigini belirtir. Fikih kurulu standart metnin gerekgesi olarak, yalnizca zarureti zikredip
ilave bir degerlendirmede bulunmamistir. Bu durum kurulun meseleyi dogrudan zaruret
ilkesine dayandirdiginy, klasik fikih miiktesebatindan iktibas yapmadigina isaret etmektedir.

Faizli bankanin faizsiz bankaya donistiriilmesinde fiili durumdan hareketle zaruret
hiitkmiine varilmis ve tedrici bir ¢6ziim 6nerilmistir. Fikih kurulunun pratikteki problemlerin
ve isleyisin farkinda olundugu ve teorik kararlar yerine ¢6ziime en yakin goriisler iiretmeye
calistig gorilmektedir.®”

2.4. Ana Faaliyet Alam1 Mesri Olup Faizli islem Yapan Sirketler

Kural olarak, bir sirketin ana faaliyet alan1 mesrii olmasina ragmen faizli islemler veya
diger yasakli mallarin ticareti gibi haram unsurlari igeren sirketlere ortak olma veya bu tiir
sirketlerin hisse senetleri ile muamelede bulunmasi mesra degildir. Ancak, belirli sartlarda bu
genel kuraldan istisnalar yapilmistir. AAOIFI'nin olusturdugu fikhi kurul, belirli kosullar
altinda faizli kredi alimina ve kullandirimina izin veren istisnai durumlari standartlastirmistir.
Bu standartlara gore sirketin toplam faizli kredi miktarinin, tiim hisse senetlerinin toplam
piyasa degerinin %30’unu asmamasi gerekir.’® Ayni sekilde faizli vadeli hesaplara yatirilan
paralarin toplami da tiim hisse senetlerinin toplam piyasa degerinin %30’unu gegmemelidir.??
Ayrica islam hukuku agisindan mesri olmayan islemlerden elde edilen gelirler hisse
senetlerinin toplam piyasa degerinin %5’ini asmamalidir.100

Konuyla ilgili serl standartlarin fikhi temellendirmesinde, faizli kredi alma ve
kullandirmanin mutlak bir yasak oldugu vurgulanmistir. Ancak bazi durumlarda s6z konusu
yasaklarla ilgili belirli sinirlama getirilmistir. Bu sinirlamayla sirketin finansal esnekligini
siirdiirmesine ve faiz kullanimim azaltarak islam hukukuna uygunlugu bir dengede
tutulmustur. Faaliyet alan1 mubah olmasina ragmen faizli mevduata sahip veya faizli krediler
alan sirketlerin hisse senetleri lizerine yapilan muamelelerin mesrii olmasinin temel dayanagi,
genel ihtiyag, umtmu’l-belva (kaginilmasi zor durum) galebe ve azlik-¢okluk kaidelerinin
uygulanmasidir.101

Glinimiiz piyasa sartlarinda bazi sirketler, nakit ihtiya¢larn i¢in faizli kredilere
basvurabilmektedir. Ana faaliyet alan1 mesrii olan bu sirketlerin varliklarin siirdiirebilmek
icin bu islemi yapmalari zorunlu gériilmektedir. Nitekim Islam hukuku agisindan yasaklanmis
olan seylere zaruret ve ihtiya¢ durumlarinda sinirhi ve gegici olarak izin verilebilmektedir. Bu
izin sayesinde de sirketler mesr{i faaliyetlerini yiiriitebilmektedir. Sirketlerin gayrimesri

9  Heyet, el-Medyiru's-ser‘yye (AAOIFI), 162,6/9/2.

9%  Heyet, el-Medyiru's-ser‘yye (AAOIFI), 171, 6 /Ek-b.

97 Cebeci, Islami Finans Standartlarinin Fikhi Dayanaklari, 76.
98 Heyet, el-Medyiru's-ser‘yye (AAOIFI), 568,21/3/4/2.

99  Heyet, el-Medyiru's-ser‘yye (AAOIFI), 569, 21/3/4/3.

100 Heyet, el-Medyiru's-sertyye (AAOIFI), 569, 21/3/4 /4.

101 Heyet, el-Medyiru's-seriyye (AAOIFI), 581, 21/Ek-b.
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faaliyetlerine izin verilmesinin arkasinda yatan temel ilke zaruret olup, bu durum da hiikmiin
sabit kalmasini engellemektedir. Dolayisiyla zaruret nedeniyle gayrimesri faaliyetlerde
bulunan sirketlere, zaruret miktar1 ve siliresi boyunca izin verilebilir. Ciinkii zaruret ilkesi,
hiitkmiin esnek ve degisken olmasini gerektirir. Bdylece, zaruret hali ortadan kalktiginda izin
de sona erecek ve hiikiim esnek bir yapiya kavusacaktir.102 Bu kapsamda Tiirkiye’de faaliyet
gosteren sirketlerin faizli kredi alip vermeleri konusunda bir zaruretin artik ortadan kalktigini
soylemek miimkiindiir. Bu sirketler, finansman ihtiyaclarini karsilamak i¢in katihim finans
prensiplerine uygun faaliyet gosteren finansal kuruluslara basvurabilirler.

Diger yandan ana faaliyet alan1 mesru olan sirketlere, iflas etmemeleri i¢in zaruret ilkesi
gerekce gosterilerek yasakli islemler yapmalarina izin verilebilmektedir. Ancak, bu sirketlerin
iflast veya benzeri durumlarin gercekten zaruret kapsaminda degerlendirilip
degerlendirilemeyecegi sorgulanmalidir. Zira bir sirket, ticari faaliyetlerindeki olagan veya
olagandis1 kosullara bagh olarak iflas edebilir. Bu tiir durumlarin neden zaruret ilkesiyle
iliskilendirildigi aciklamaya muhtactir. Dolayisiyla, fikih kurullarinin zaruret ilkesine
dayanarak sirketlerin yasakli islemlerine izin vermelerine ihtiyatla yaklasilmalidir. Bunun i¢in
zaruret durumunun gercekten var olup olmadiginin hem saha arastirmalari hem de teorik
incelemelerle tespit edilmesi gerekmektedir.

Sonug

Seri standartlar, faizsiz finans kurumlarinin faaliyetlerini diizenleyen ve bu kurumlarin
Islam hukukuna gére kararlar almalarimi saglayan énemli bir referans kaynagidir. Bu
standartlar, islam hukukunun temel ilkeleriyle uyumlu ve pratik ihtiyaclara cevap verecek
nitelikte hazirlanmaktadir. Bu ¢alismada, seri standartlardaki zaruret ve ihtiya¢ temelli
kararlarin fikhi agidan analizi amaglanmistir. Seri standartlarda bazi meseleler, zaruret ve
ihtiya¢ ilkesiyle temellendirilmistir. Kimlik tespitinde elektronik imzanin kullanilmasi,
beklenmeyen hallerde sozlesmelerin yenilenebilmesi, faizli bankalarin faizsiz bankalara
dontstirilmesi ve karma sirketlere yatirnm yapilmasi gibi meseleler bu kapsamda ele
alinmistir.

Zaruret ilkesi, fikhin tesekkiil déneminden itibaren yeni meselelere ¢6ziim bulmak i¢in
kullanilmaktadir. Zaruret, fikih terimi olarak kisiyi dini yasaklari ihlal etmeye mecbur birakan
ve yalnizca bu sekilde 6nlenebilen mazeret durumunu ifade ederken; ihtiyag, insanlarin
zorunlu gereksinimlerini karsilamak i¢in yapilan faaliyetleri belirtmektedir. Calismada seri
standartlarin, belirlenen meselelerde zaruret ve ihtiya¢ kavramlarina nasil bir anlam yiikledigi
ve fikhi temellendirmede bu kavramlari ne kadar yerinde kullandig1 incelenmistir. Bu
calismada, serl standartlarin bazi durumlarda zaruret ilkesini gereksiz yere uyguladig, bazi
durumlarda ise zaruret ilkesine basvurulmasi gerektigi halde bu ilkeyi goz ard1 ettigi ortaya
konmustur. Bu nedenle séz konusu kavramlarin dikkatli ve 6zenli kullanilmasina vurgu
yapilmistir. Ayrica klasik fikih literatiiriinde mevcut olan zaruret temelli fikhi yorumlarin, seri
standartlar tarafindan da benimsendigi saptanmistir. Buna 6rnek olarak, cualede yapilacak
isin belirsizligi, klasik fikihta zaruret gerekcesiyle s6zlesmenin gecerliligine engel sayilmadig:
gibi, seri standartlarca da bu akdin gecerli kabul edilmesi gosterilebilir.

Zaruret ve ihtiya¢ kavramlarinin aralarinda niians bulunmakla birlikte seri
standartlarda birbirlerinin yerine kullanildig: tespit edilmistir. “Hacet umidmi olsun hustsi
olsun zaruret menziline tenzil olunur” kaidesi de bu kullanimin dayanagi olmustur. Bu
cercevede, ihtiya¢ dikkate alinmadiginda meydana gelecek zarar, zaruret goz ardi edildiginde
ortaya cikacak zarar gibi degerlendirilmis ve hiikiim ona gore verilmistir. Bu nedenle
calismamizda zaruret temelli verilen kararlarda kesin ve mutlak bir hiikiim verilmemesi
gerektigine dikkat ¢ekilmistir. Ciinkii zaruret ve ihtiya¢ temelli gerekcelendirmelerin nihai ve

102 Batuhan Akartepe, Hisse Senedi Ser’i [zleme Sistemi (Istanbul: iktisat Yayinlari, 2023), 56-61; Mehmet Yusa Ozmen,
“Pay Senedi Yatrimlarindan Elde Edilen Gelirlerin Arindirilmasina Yonelik Fikhi Bir Inceleme”. Tevilat 4/1
(Haziran 2023), 179- 215.
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kalic1 hiikiim olmayacagi ve fikihta zaruret ve ihtiyagla ilgili hiikkiimlerin belli 6l¢iiler ve
strelerle kisitlandigi bilinmektedir. Zaten fikih literatiirinde yaygin bir ilkeye gore de
zaruretler kendi miktarlarinca takdir olunmaktadir.

Sonug olarak, glinlimiiz diinyasinda hizla degisen ekonomik sartlar, zaruret ve ihtiyac
kavramlarinin seri standartlar cercevesinde yeniden yorumlanmasini zorunlu kilmistir. Bu
calisma, zaruret ve ihtiyacin modern baglamda nasil esneklik kazandigini tespit etmeye
yonelik bir girisim olarak 6ne ¢ikmaktadir. Ancak bu konu, sadece mevcut literatiirdeki
bosluklar1 doldurmakla kalmayip, ayn1 zamanda islam hukukunun dinamik yapisini ortaya
koyarak, zaruret ve ihtiyacin sinirlarinin daha net ¢izilmesine imkan taniyacak yeni ve
derinlemesine calismalara ihtiya¢ oldugunu da gostermektedir. Gelecekte yapilacak bu tiir
arastirmalar, hem fikhi literatiiriin gelisimine katkida bulunacak hem de bu kavramlarin
modern toplumlarin karsilastig1 pratik sorunlar karsisinda nasil sekillenecegine dair daha agik
ve tutarl bir ¢ergeve sunacaktir.

Etik Beyan/Ethical Statement: Bu calismanin hazirlanma siirecinde bilimsel ve etik ilkelere
uyuldugu ve yararlanilan tiim ¢alismalarin kaynakgada belirtildigi beyan olunur / It is declared
that scientific and ethical principles have been followed while carrying out and writing this
study and that all the sources used have been properly cited.

Finansman/Funding: Yazar, bu arastirmayi1 desteklemek icin herhangi bir dis fon almadigini
kabul eder / The author acknowledge that they received no external funding in support of this
research.

Cikar Catismasi / Competing Interests: Yazar, ¢ikar catismasi olmadigini beyan eder / The
author declare that have no competing interests.

Journal of Kocatepe Islamic Sciences 7/3 Islamic Finance Special Issue (December 2024): 132-148



|147| Cemal KALKAN

Kaynakc¢a

Akartepe, Batuhan. Hisse Senedi Ser’i Izleme Sistemi. Istanbul: Iktisat Yayinlari, 2023.

Akyiiz, Yunus. Azalan Ortakhk Islam Iktisadi Acisindan Bir Degerlendirme. Istanbul: iktisat
Yayinlari, 2021.

Aydin, Mehmet AKkif. “Cuale”. Tiirkiye Diyanet Vakfi Islim Ansiklopedisi. 8/77-78. istanbul: TDV
Yayinlari, 1993.

Bardakoglu, Ali. “islam Hukukunda ve Modern Hukukta Beklenmeyen Hal Nazariyesi”. Erciyes
Universitesi [lahiyat Fakiiltesi Dergisi 2 (1985), 63-98.

Bayraktar, Muhammed Yunus. “et-Tedmulati’l-maliyye bi’l-internet”. Dirdsati’l-medyiri’s-
ser’yye, 3 (2015).

Beyhaki, EbG Bekr Ahmed b. el-Hiiseyin b. Ali el-Hiisrevcirdl. es-Sunenu’l-Kubrd. thk.
Muhammed ‘Abdulkadir ‘Ata. 3 Cilt. Beyrut: y.y., 1424/2003.

Bulut, Abdurrahman. Islam Hukukunda Ij/iniyetin Korunmast. istanbul: Timas Akademi, 2024.

Cebeci, Ismail. [slami Finans Standartlarinin Fikhi Dayanaklart. istanbul: IFAV, 2020.

Calis, Halit. “Zaruret”. Tiirkiye Diyanet Vakfi Islim Ansiklopedisi. 44/141-144. Istanbul: TDV
Yayinlari, 2013.

Darir, Siddik Muhammed. “el-Garar fi'l-ukiid ve dsaruhu fi't-tatbikati’l-muasira”. Dirdsdtii’l-
medyiri’s-ser’yye, 3, 2015.

Destiki, Muhammed b. Ahmed. Hdsiyetii’d-Destiki ala’s-serhi’l-kebir. ed. Muhammed Abdullah
Sahin. Liibnan: Daru’l-Kiitiibi’l-Iimiyye, 2011.

Ebu Siileyman, Abdulvehhab. Fikhu’z-zarire ve tatbikdtiihii el-mu’asira dfdk ve ebdd. 2 Cilt.
Cidde: Silsiletii muhazarati'l-ulemai’l-barizin, 1423.

Eken, Hasan - Oztiirk, Nurettin. “Finans Teorisi Kapsaminda Katiim Bankaciligi ve Yeniden
Yapilanma Onerisi” Finans Ekonomi ve Sosyal Arastirmalar Dergisi. 4/1 (2019), 46-62.
https://doi.org/10.29106/fesa.500785

Ekim, Mehmet. Cagdas Fetva Kurullarimin Ihtiyac ve Zaruret Kavramlarina Yaklasimlarinin
Analizi. Istanbul: Marmara Universitesi, Sosyal Bilimler Enstitiisii, Doktora Tezi, 2024.

Giiney, Necmettin. “Islami Finansta Ser’i Yénetim Uygulamalari ve Konuyla ilgili Tartismalara
Genel Bir Bakis”, Tiirkive Islam Iktisadi Dergisi, 2/2, (Agustos 2015), 45-69
http://dx.doi.org/10.15238/tujise.2015.2.2.45-69

Hammad, Nezih. el-Ukudii’l-miirekkebe fi'l-fikhi’l-Islamiyyi. Dimask: Daru’l-kalem, 2011.

Haskefi, Alaaddin. ed-Diirrii’l-muhtdr. thk. Abdulmiinim ibrahim. Beyrut: Daru’l-kitiibii’l-
ilmiyye, 2002.

Haydar, Ali. Diirerti’l-hiikkdm serhu mecelleti’l-ahkdm. 4 Cilt. Kostantiniyye: Matbatu ebu’d-
diya, 1330.

Haziroglu, Temel vd. Yasayan ve Gelisen Katilim Bankaciligi. Istanbul: TKBB Yayinlari, 2019.

Heyet. el-Medyiru's-ser‘yye: en-nassu’l-kdmil li’l-medyiri’s-seri’yye (AAOIFI). Mendme: Daru’l-
meyman, 2015.

Heyet. “Teverruk Standart1” Katiim Finans Standartlart (TKBB). Istanbul: TKBB Yayinlari,
2021.

Heyet. Kardratii ve tavsiyatii nedevdti’l-bereke Ii’l-iktisadi’l-Islimi(Mecum‘atii delle el-berake),
haz. Ebu Gudde, Abdiissattar - izzettin Hoca. 6. Basim, Cidde, 2001.

ibn Abidin, Alaaddin. Reddii’l-muhtdr a‘la diirri’l-muhtdr Hasiyetii Ibn Abidin. thk. Abdulmecid
Halebi. Beyrut: Daru’l-marife, 4. Basim, 2015.

ibn Manzir, Eb&’l-Fadl. Lisdnu’l-‘Arab. 15 Cilt. Beyrut: Daru Sadir, 1414/1993.

ibn Mace, Ebli AbdillAh Muhammed b. Yezid el-Kazvini. es-Siinen. thk. Su’ayb el-Arnaft vd.
Dimesk-Beyrut: Daru’r-Risale el-Alemiyye, 1. Basim, 20009.

ibn Niiceym, Zeynelabidin. el-Esbdh ve’n-nezdir ald mezhebi Ebi Hanife en-Nu’man. thk.
Abdulkerim Fudayli. Beyrut: el-Mektebetii’l-asriyye, 2011.

ibn Riisd el-Hafid, Ebii'l-Velid. Biddyetii’l-miictehid ve nihdyetii’l-muktesid. 4 Cilt. Beyrut:
Daru’l-marife, 6. Basim, 1982.

Kocatepe islami ilimler Dergisi 7/3 islami Finans Ozel Sayisi1 (Aralik 2024): 132-148


https://doi.org/10.29106/fesa.500785

AAOIFI Faizsiz Finans Standartlarindaki Zaruret ve fhtiyac Temelli Kararlarin Fikhi... [148|

Isfehani, Ragib. Miifreddtii el-fazr’l-Kur’dn thk. Safvan Adnan Davidi. Dimegk: Daru’l-kalem,
2011.

Kalkan, Cemal. Faizsiz Bankacilikta Muddrabe ve Kar. istanbul: Insan yay., 2. Basim, 2022.

Kari, Muhammed Ali. “et-Teverruk tiicrihi el-mesarif”. Dirdsatii’l-medyiri’s-ser’iyye, 3 (2015).

Kasani, Alatiddin EbG Bekr b. Mes‘iid b. Ahmed. Bedd’i‘u’s-sand’f’. Beyrut: Daru’l-kitibii’l-
ilmiyye, 1986.

Kur’an Yolu Meali, haz. Hayrettin Karaman - vd. Ankara: Diyanet Isleri Baskanhig1 Yayinlari,
2017.

Merginani, Burhaneddin Ali b. Ebi Bekr. el-Hiddye serhu biddyeti’l-miibtedi (Leknevi serhiyle).
8 Cilt. Istanbul: Mektebetii'l-islamiyye, 1986.

Odabasi, Mehmet. “AAOIFI ve Katilim Bankalarinin Fikhi Yapist”. Teori ve Uygulama Agisindan
Islam ve Finans. ed. Necmettin Kizilkaya. Istanbul: ISAR Yayinlari, 2019.

Onus, Muhammed Usame. "Cuale’nin Bir Finansman Vasitasi Olarak Kullanilmasi: Karz Temini
I¢in Yapilan Odiil Vaadi (Cuale ale’l-iktiraz)". Tasavvur - Tekirdag Ilahiyat Dergisi 8 / 2
(Aralik 2022): 1397-1428. https://doi.org/10.47424/10.47424 /tasavvur.

Orug, M. Ferruh - Dirik, Mehmet. “Hanefilerde Orf-Maslahat stihsan iliskisi (Serahsi Ornegi)”.
Pamukkale Universitesi [lahiyat Fakiiltesi Dergisi 7/2 (Arahk 2020), 1092-11109.
https://doi.org/10.17859/pauifd.7680080.00.0000 00:00:00

Ozmen, Mehmet Yusa. “Pay Senedi Yatirimlarindan Elde Edilen Gelirlerin Arindirilmasina
Yonelik Fikhi Bir Inceleme”. Tevilat 4/1 (Haziran 2023), 179-215.
https://doi.org/10.53352 /tevilat.1307262

Tirmizi, Ebu isa Muhammed b. isa, el-Camiu’l-kebir (Stinenii’t-Tirmizi), nsr. Besar Avvad
Ma'rif. Beyrut: Daru’l-Garbi’l-Islami, 3. Basim, 1988.

Resid Riza, Muhammed. “Ribhu sandukr’t-tevfir fi idareti’l-berid”. Mecelletiil-mendr. ts.

Samar, Mahmut. islami Finans Uriinlerinde Akitlerin Birlestirilmesi, Hikmetevi Yayinlari,
[stanbul, 20109.

Serahsi, Eb(i Bekr Semsii’l-eimme Muhammed b. Eb1 Sehl Ahmed. el-Mebsiit. 31 Cilt. Beyrut:
Daru’l-marife, 1989.

Yaran, Rahmi. “ihtiyac”. Tiirkiye Diyanet Vakfi Islim Ansiklopedisi, 21/573-574. Ankara: TDV
Yayinlari, 2000.

Yaran, Rahmi. Islam Fikhinda Ihtiyac Kavrami ve Kurumsallasmasi. Istanbul: IFAV, 2007.

Yilmaz, Hakan Sefa - Sencal, Harun. “Islam Politik Ekonomisi Agisindan Merkezi Fetva
Kurullarinin Yapisina Dair Bir Degerlendirme”. Journal of Islamic Economics, 2/1,
(2022),92-105. https://dergipark.org.tr/tr/pub/jie/issue/68091/1010986

Yildirim, Ahmet Hamdi. “Ebu Hanife (iktisadi gériisleri)”, Islam Iktisadi Diisiince Tarihi, ed.
Mehmet Bulut, (Istanbul, iZU Yayinlari, 2021).

Journal of Kocatepe Islamic Sciences 7/3 Islamic Finance Special Issue (December 2024): 132-148


https://doi.org/10.17859/pauifd.768008
https://dergipark.org.tr/tr/pub/jie/issue/68091/1010986

\NDEXED /3

EMERGING
SOURCES
CITATION

(Web of Science)

<, &,
& SN
Ware "

Kocatepe Islami ilimler Dergisi

Journal of Kocatepe Islamic Sciences
e-ISSN: 2757-8399

cilt/volume: 7 o say1/issue 3 Islami Finans Ozel Sayisi1/Islamic Finance Special
Issue ¢ (Aralik/December): 149-173

islami Finans Literatiiriinden Sukiikun Bibliyometrik
Haritalamayla Analizi

Bibliometric Mapping Analysis of Sukuk in Islamic Finance
Literature

i. Ebru YAZICIOGLU

Dr., KTO Karatay Universitesi iktisadi, idari ve Sosyal Bilimler Fakiiltesi, Sigortacilik ve
Sosyal Giivenlik Bolimii
Dr,, KTO Karatay University Faculty of Economics, Administrative and Social Sciences,
Department of Insurance and Social Security
Konya/Tiirkiye
(=) ebru.yazicioglu@karatay.edu.tr © orcid.org/0000-0002-2560-1174

Makale Bilgisi / Article Information
Arastirma Makalesi / Research Article
Gelis Tarihi / Received: 16.08.2024
Kabul Tarihi / Accepted: 06.11.2024
Yayin Tarihi / Published: 20.12.2024

Auf: Yazicoglu, isabet Ebru. “islimi Finans Literatiirinden Sukikun Bibliyometrik
Haritalamayla Analizi”. Kocatepe Islami Ilimler Dergisi 7/3 islami Finans Ozel Sayis1 (Aralik
2024), 149-173. https://doi.org/10.52637 /kiid. 1534607

Cite as: Yazicoglu, [sabet Ebru. “Bibliometric Mapping Analysis of Sukuk in Islamic Finance
Literature”. Journal of Kocatepe Islamic Sciences 7 /3 Islamic Finance Special Issue (December
2024), 149-173. https://doi.org/10.52637 /kiid.1534607

intihal/Plagiarism: Bu makale, en az iki hakem tarafindan incelendi ve intihal icermedigi teyit
edildi/This article has been reviewed by at least two referees and scanned via a plagiarism
software.

Yayinci/Publisher: Afyon Kocatepe University e https://dergipark.org.tr/tr/pub/kiide
kiild@aku.edu.tr

© 1. Ebru YAZICIOGLU | Creative Commons Attribution-Noncommercial
4.0 (CC BY-NC) International License



mailto:ebru.yazicioglu@karatay.edu.tr
https://orcid.org/0000-0002-2560-1174
https://doi.org/10.52637/kiid.1534607
https://doi.org/10.52637/kiid.1534607
https://dergipark.org.tr/tr/pub/kiid
mailto:kiid@aku.edu.tr
https://creativecommons.org/licenses/by-nc/4.0/
https://creativecommons.org/licenses/by-nc/4.0/
mailto:ebru.yazicioglu@karatay.edu.tr
https://orcid.org/0000-0002-2560-1174
http://creativecommons.org/licenses/by-nc/4.0/

[150] i. Ebru YAZICIOGLU

islami Finans Literatiiriinden Sukiikun Bibliyometrik Haritalamayla Analizi
0z
[slami finans alaninin akademik ve sosyal gelisimiyle birlikte, bu alanda yapilan ¢alismalara
gosterilen ilgi artmistir. Sadece son on yilda, “Islami finans” anahtar kelimesiyle Web of Science
(WoS) veri tabaninda 1553 ¢alisma yayinlanmis ve bir 6nceki on yila gére yayin sayisi yaklasik
yedi kat artmistir. Buna ek olarak, Islami finans sektériiniin toplam finans sektérii icindeki pay1
her gecen giin artis trendi gostermektedir. Bu baglamda, ¢calismanin amac: islami finansal
araclarindan birisi olan sukiik literatiirtin biiylimesi hakkinda nicel bilgi saglamaktir.
Calismada dokiiman ve igerik analizi yontemleri kullanilmis olup istenilen verilere WoS
sitesinden ulasilmistir. Calisma, 2007-2024 yili Temmuz ayina kadar olan zaman araliginda
yayinlanan 455 makaleyi kapsamaktadir. Calisma kapsaminda toplanan veriler bibliyografik
verileri analiz etmek amaciyla kullanilan Bibexcel ve bilimsel haritalama yontemlerinden biri
olan VosViewer yazilim programlar: kullanilarak gruplandirilmis ve analiz edilmistir. Elde
edilen veriler, tablolar, sekiller ve gorsel haritalama yontemleriyle gorsellestirilmistir. Bu
baglamda, bu calismada 455 makalenin yayin yillari, yazarlary, tilkeleri, kurumlari, yayinlanan
dergileri, kullanilan anahtar kelimeleri ve 6zetlerde en sik kullanilan kelimeleri analiz etmek
amagclanmistir. Buna ek olarak, ele alinan makaleler arasinda en ¢ok atif alan 10 tanesi icerik
analizi yéntemiyle irdelenmistir. icerik analizi yontemiyle ele alinan 10 calisma arasinda
sadece bir ¢alismanin nitel, geriye kalanlarin ise nicel arastirma yontemleri kullanilarak
yapildigl gorilmiistiir. Calismalar anahtar kelimeleri bakimindan incelendiginde, sukiik
alanindaki makalelerin anahtar kelime agina gére en fazla Islami finans kelimesiyle birlikte
kullanildig: tespit edilmistir. Buna ek olarak, 2020 yilindan sonra Covid-19 konusuyla birlikte
yapilan calismalarla da karsilasimistir. Yayinlarin yapildigi tlkeler degerlendirildiginde,
sukiik konusundaki c¢alismalarin biylik c¢ogunlugunun Malezya’da yapildigi sonucuna
varilmistir.
Anahtar Kelimeler: islami Finans, Sukk, Bibliyometrik Analiz, Dokiiman Analizi, i¢erik
Analizi.

Bibliometric Mapping Analysis of Sukuk in Islamic Finance Literature

Abstract

With the academic and social development of the Islamic finance field, interest in studies on
this subject has increased. In the last decade alone, 1,553 studies have been published in the
Web of Science (WoS) database under the keyword "Islamic finance," marking a nearly
sevenfold increase compared to the previous decade. Additionally, the share of the Islamic
finance sector within the overall financial sector has shown a continuous upward trend. In this
context, the aim of this study is to provide quantitative information on the growth of the sukuk
literature, one of the financial instruments in Islamic finance. The study employs document
analysis and content analysis methods, with data obtained from the WoS site. The research
encompasses 455 articles published in the 2007-2024 until July of the year time period. The
collected data were grouped and analyzed using the Bibexcel software program, which is used
to analyze bibliographic data, and the VosViewer software program, which is one of the
scientific mapping methods. The findings were visualized through tables, figures, and visual
mapping techniques. In this context, the study aims to analyze the publication years, authors,
countries, institutions, journals, keywords used, and the most frequently used words in
abstracts of these 455 articles. Additionally, the 10 most cited articles among the ones
reviewed were analyzed using the content analysis method. Among the 10 studies examined
using content analysis, it was observed that only one study employed qualitative research
methods, while the others utilized quantitative research methods. When analyzing the studies
in terms of their keywords, it was found that the term "Islamic finance" was the most
frequently used in conjunction with sukuk-related articles. Additionally, studies addressing the
issue of Covid-19 alongside sukuk began to emerge after 2020. When evaluating the countries
in which the publications were produced, it was concluded that the majority of the studies on
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sukuk were conducted in Malaysia.
Keywords: Islamic Finance, Sukuk, Bibliometric Analysis, Document Analysis, Content
Analysis.

Giris

[slami finans, giiniimiizde kiiresel finans sektériiniin énemli bir parcasi haline gelmistir.
[slami finansin, ortaya gec ¢ikmasi nedeniyle geleneksel sisteme kiyasla “bebek endiistri”
(infant industry) statiisiinde degerlendirilmistir. Isldm1 finans endiistrisi, hala yeni dogan
sektdr kategorisinde yer alsa da son on yilda hizli bir biiylime trendi gdstermistir.! Islami
finans sektori, 2022 yilinda %11 biliyiime kaydetmis ve toplam varliklari 4,5 trilyon dolara
ulasmistir. Kiiresel perspektiften bakildiginda, 2022 yilinda iran, islimi finansal varlik
siralamasinda 1.522 milyar dolarla ilk sirada yer almakta; iran’1 1.017 milyar dolarla Suudi
Arabistan ve 666 milyar dolarla Malezya izlemektedir.? Islami finansal araclar; Islami
bankacilik, sermaye piyasasi araclari, tekafiil (Islami sigorta) ve Islam1 fonlardir. 2022 yilinda,
toplam Islami finans piyasasinda bahsedilen finansal araglar icinde %72 ile islomi bankacilik
en yliksek paya sahiptir. Islami bankacilig1 %17 pay ile sukik piyasasi, %5 pay ile islami fonlar
ve %2 pay ile tekafiil izlemektedir.3 2023 yilinda ise islami finans sektdriiniin biiyiime orani
%8 olmustur. S&P Global Ratings, 2023 yilinda %8’lik bir biiyiimenin ardindan iran’1 harig
tutarak 2024-2025’te sektorde ytliksek tek haneli biiylime orani beklemektedir.

Geleneksel tahvillere alternatif bir finansman kaynag olan sukk sertifikalar1 (Islami
yatirim sertifikalar1), tahvilden farkli olarak riba (faiz) icermezler. Sukik, bir varligin
miilkiyetindeki boéliinmiis pay yiizdesinin intifa hakkim1 temsil eden giivenli yatirim
sertifikasidir5Bu baglamda sukk, islAmi finansta yaygin olarak kullamlan isldmi finansal
sertifikalar olarak ifade edilmektedir.6

[slami finansla birlikte suki{k piyasasi da son yillarda etkileyici bir bilyiime yasamigtir.
2022 yilinda kiresel boyutta sukik islem sayis1 4.806’ya, toplam islem hacmi ise 788 milyar
dolara ulasmistir. islimi Finans Gelisim Raporu’nda (IFDI) bu rakamin 2027 yilinda 1.346
milyar dolara ulasmasi 6ngoriilmektedir.” 2022 yilinda Malezya 300 milyar dolara ulasan
sukiik ihraci ile diinya ekonomisinde ilk siray1 almistir. Malezya'y1 222 milyar dolar ile Suudi
Arabistan, 95 milyar dolar ile Endonezya takip etmektedir.8 Kiiresel suk{ik ihraclar1 yillik bazda
hesaplandiginda 2022 yilinda 179,4 milyar dolar, 2023 yilinda 168,4 milyar dolar olarak
kaydedilmekte ve 2024 y1l1 sonunda 160-170 milyar dolar aralifinda olmasi beklenmektedir.?
Sukiik piyasasinin giderek artan giicliniin en biiyiik sebeplerinden birisi, suklik piyasasinin
sadece Tiirkiye’de ve miisliiman tlkelerde degil diinya finans piyasasinda gereken dnemi
gormesidir.1? Boylelikle sukiik miisliman tilkelerin yani sira ABD, Avrupa, Asya ve Afrika’dan
miisliman olmayan ihraggilarin da ilgisini iizerine ¢ekmeyi basarmaktadir. Bunun en biiyiik
sebeplerinden birisi kiiresel boyutta yasanan krizlerde 6nemli boyutta finansman destegi
saglamasidir. Buna ek olarak sukiik; yatirimcilara, hiikiimet kuruluslarina ve girisimcilere dini
inang¢larina uygun olarak yatirim ve finansman ihtiyaglarini kargsilayabilecek alternatif bir yol

1 Burak Cikiryel - Tawfik Azrak (ed.), The Islamic Finance Industry Issues and Challenges (Routledge Taylor & Francis
Group, 2023).

2 “The Islamic Corporation for the Development of the Private Sector (ICD) Report”, 2023.

3 “UAE Islamic Finance Report”, 2023.

4 “S&P Global Ratings”, 2024.

5 Adeel Nasir vd., “Congruity or Dispel? A Segmented Bibliometric Analysis of Sukuk Structures”, International
Journal of Islamic and Middle Eastern Finance and Management 16/2 (01 Ocak 2022), 343-365.

6  Christophe ]. Godlewski vd., “Sukuk ve Geleneksel Tahviller: Borsa Piyasasi Perspektifi”, Journal of Comparative
Economics 41/3 (01 Agustos 2013), 745-761.

7 “The Islamic Corporation for the Development of the Private Sector (ICD) Report”.

8 “The Islamic Corporation for the Development of the Private Sector (ICD) Report”.

9  “S&P Global Ratings”.

10 Muhammed Hadin Oner, “Sukuk ihraglarmm Katillm Bankalarinin Finansal Performans: Uzerindeki Etkisi”,
Kocatepe Islami [limler Dergisi 6/0zel Say1 (15 Ekim 2023), 161-180.
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sunmaktadir.!? Sukiikun gelismesindeki baska bir sebep de hem hiikiimet hem de 6zel
kuruluslarin finansman ihtiyacini gidermesi ve yeni projeleri finanse etmenin yaninda
stirdiirtlebilir biiytimeyi saglamak i¢in sermaye birikimini arttirmasidir.12

Bu baglamda calismanin amaci, Isldmi finans araclardan birisi olan sukik konusu
iizerine bibliyometrik bir arastirma ortaya koyarak, gelecekteki arastirmalara 151k tutmaktir.
Her gecen giin gelismekte olan Islami Finans sektériiniin icinde 6nemli bir pay1 olan ve hem
misliman hem de miisliiman olmayan yatirimcilarin dikkatini tizerinde toplayan sukiikun,
yatirimcilar kadar akademisyenler indinde de biiytik ilgi uyandirdig1 ve yapilan ¢alismalarin
son yillarda hiz kazandig: dikkat ¢ekicidir. Ancak sukiik konusunu bibliyometrik analiz olarak
inceleyen calismalarin nadiren yapildigi, Paltrinieri vd. (2023) tarafindan bu alandaki
literatiirtin hem nitel hem de nicel yontemin birlikte kullanildig1 meta-literatiir incelemesiyle
ele aldig1 goriilmistiir. Rezkyarta ve Irfany (2023) tarafindan yapilan calismada ise Scopus veri
tabaninda yayinlanan suklk calismalar1 ele alinmis ve analiz i¢in Vosviewer yazilimi
kullanilmistir. Ancak literatiirde WoS veri tabaninda suklik konusunu ele alan detayh bir
calismanin olmadig tespit edilmistir.

Bu amacgla ¢alismada mevcut calismalar ayrintili bir sekilde incelenmis, sukik
literatiirtiniin hangi yonlerinin c¢alisilabilecegi, hangi yonlerinin gelismeye acik oldugu
detaylandirilmistir. Bu baglamda, WoS veri tabaninda 2007-2024 yillar1 arasinda yayinlanmis
455 makale analize dahil edilmistir. Toplanan verileri diizenlemek, analiz etmek ve
bibliyometrik testleri uygulamak i¢in Bibexcel ve VOSviewer yazilimlar1 kullanilmistir.

Bibliyometrik analiz ¢alismamiz onceki arastirmalardan su yonleriyle farkhdir.
Oncelikle gahgsmamizda, WoS veri tabaninda endekslenen 455 makaleyi inceleyerek genis bir
bakis acist sunmak amaclanmistir. fkinci olarak, ele alinan ¢alismalar 2 yazilim birlikte
kullanilarak (Bibexcel ve VOSViewer) yayin yillari, yazar(lar), tlkeler, kurumlar, dergiler,
anahtar kelimeler ve o6zetler bakimindan incelenmistir Bu ydntemle, sukik calismalar
hakkinda genel bir bilgi saglanmis olurken, haritalama yontemiyle aralarindaki etkilesimler
gorsellestirilmistir. Ugiincii olarak, s6z konusu analizlere ek olarak icerik analizi de calismaya
eklenmistir. icerik analizi yapilirken, calismanin veri setindeki calismalardan en ¢ok atif alan
10 makale ele alinmistir. Boylelikle gelecekte yapilacak akademik c¢alismalara atif alma
noktasinda ilgili hap bilgiler saglamak amaglanmistir. Dérdiincii olarak, [slami finans alaninda
sukik konusunda yapilacak ¢alismalara WoS veri tabani hakkinda detayl bilgi sunmak
hedeflenmistir.

Makalenin geri kalani su sekilde diizenlenmistir. B6lim 1'de literatiirdeki sukiik
alaninda yapilan bibliyometrik analiz ¢calismalarina yer verilmistir. Boliim 2’de ¢alismanin veri
ve yontemine, B6lim 3’te ise bulgularina yer verilmistir. Bélim 4’te icerik analizine yer
verilmistir. Sonu¢ béliimiinde ise sukik literatiiriiniin mevcut durumu ve gelecegiyle ilgili
degerlendirmelerde bulunulmustur.

1. Literatiir Taramasi

Bu ¢calismada, Islami finans literatiirii kapsaminda sukik ¢alismalari, dokiiman ve icerik
analizi yontemleri birlikte kullanilarak ele alinmistir. Tiirkge literatiirde bu alanda sinirl
sayida ¢alismaya rastlanmis olsa da uluslararasi literatiirde suk{ik konusunda bibliyometrik
calismalarin oldugu gorilmiistiir. Bunlara 6rnek olarak Paltrinieri vd.13 (2023) ve Rezkyarta
ve Irfany!4 (2023) tarafindan yapilan calismalar drnek verilebilir. Maulayati ve Iswati!s (2023)

11 Andrea Paltrinieri vd., “A Bibliometric Review of Sukuk Literature”, International Review of Economics & Finance
86 (01 Temmuz 2023), 897-918.

12 Kusuma Sravanti vd., “Derivation and Network Formation of Vascular Cells From Human Pluripotent Stem Cells”,
Methods in Molecular Biology 1202 (2014), 1-9.

13 Paltrinieri vd., “A Bibliometric Review of Sukuk Literature”.

14 Alif Rezkyarta - Mohammad Igbal Irfany, “Bibliometric Analysis of Sukuk Literatures”, Journal of Islamic
Economics Literatures 4/2 (11 Aralik 2023).

15 Ryan Rahmah Maulayati - Sri Iswati, “Sukuk Trend Analysis: Bibliometric and Systematic Literature Review From
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calismasinda Scopus veri tabanini kullanarak sukfik literatiiriinii bibliyometrik ve sistematik
acidan ele almistir. Puspital® (2023) Endonezya’da sukiik gelisimini konu alan ve Google
Scholar veri tabaninda taranan ¢alismalar1 bibliyometrik haritalama yontemiyle incelemistir.

Foglie ve Keshminder!” (2022), Mohamad vd.'® (2023) ve Rahman vd.1® (2020)
tarafindan yapilan ¢alismalarda SRI sukik literatiiriiniin bibliyometrik analizi yapilmistir.
Nurhanifah ve Khomsatun?? (2023) tarafindan yapilan calismada ise Endonezya’'daki sukik
derecelendirmelerini konu alan literatiir bibliyometrik olarak analiz edilmistir. Sukdk
yapilarini ele alan ¢alismalar Nasir vd.2! (2022) calismasinda bibliyometrik olarak analiz
edilmistir. Bagaskara vd.2% (2024) ve Nugroho vd.23 (2024) tarafindan yapilan ¢alismalarda ise
yesil sukik literatiirii bibliyometrik agidan ele alinmistir.

[slami finans yazininda belge analizi ve bibliyometrik analiz yéntemiyle yiiriitiilen
calismalara rastlamak mimkiindiir. Akten Ciiriik ve Kaynar24 (2021), Mi'raj ve Ulev25 (2024),
Siswanto26 (2023), Tijjani vd.2” (2020), Wahab vd.28 (2022) Islami finans literatiiriiniin
bibliyometrik analizini yapmistir.

Altarturi vd.2 (2021) ve Qudah vd.3° (2023) Islami finans ve finansal teknoloji
literatiiriint; Alshater vd.3! (2021) Isldmi finansin etkili ve entelektiiel yapisin1 konu alan
literatiirti; Rusydiana3? (2021) islami finans ve Covid-19 iligkisi literatiiriinti; Hassan vd.33

2011 - 2021”, Jurnal Ekonomi Syariah Teori dan Terapan 10/4 (Temmuz 2023), 377-390.

16 Amelia Tri Puspita, “Sukuk Development in Indonesia: VosViewer Application”, Islamic Capital Market 1/1 (2023).

17 Andrea Delle Foglie - ].S. Keshminder, “Challenges and Opportunities of SRI Sukuk Toward Financial System
Sustainability: a Bibliometric and Systematic Literature Review”, International Journal of Emerging Markets
Ahead-of-Print (01 Ocak 2022).

18 Nor Edi Azhar Mohamad vd., “A Bibliometric Review of Sustainable and Responsible Investment Sukuk Envision
Green Financing”, European Proceedings of Finance and Economics Accelerating Transformation Towards
Sustainable and Resilient Business: Lessons Learned from the COVID-19 Crisis (18 Agustos 2023).

19 Mahfuzur Rahman vd. “A Bibliometric Analysis of Socially Responsible Investment Sukuk Literature”, Asian
Journal of Sustainability and Social Responsibility 5/1 (28 Nisan 2020), 7.

20 Afifa Nurhanifah - Siti Khomsatun, “Literature Analysis Of Sukuk Ratings In Indonesia Bibliometric Approach”,
Jurnal Scientia 12 /03 (28 Agustos 2023),4191-4201.

21 Nasir vd,, “Congruity or Dispel?”

22 Doni Yusuf Bagaskara vd., “Mapping of Green Sukuk Research (2014 - 2023) : With Vosviewer Bibliometric and
Literature Review”, Global Financial Accounting Journal 8/1 (20 May1s 2024).

23 Moh Agus Nugroho vd., “Green Finance And Green Sukuk As Environmental Responsibility: Current Issues And
Future Challenges”, JEKSYAH: Islamic Economics Journal 4/01 (30 Haziran 2024), 50-60.

24 Suna Akten Ciirtik - Ziilfiye Kaynar, “Bibliometric Analysis of Islamic Finance Literature”, (ts.).

25 Denizar Abdurrahman Mi'raj - Salih Ulev, “A Bibliometric Review of Islamic Economics and Finance Bibliometric
Papers: an Overview of the Future of Islamic Economics and Finance”, Qualitative Research in Financial Markets
Ahead-of-Print (01 Ocak 2024).

26 budi Nur Siswanto, “Mapping The Evolution And Current Trends Islamic Finance: Bibliometric Analysis”, Al-
Idarah : Jurnal Manajemen Dan Bisnis Islam 4/2 (21 Agustos 2023), 14-30.

27 Bashir Tijjani vd., “A Bibliometric Analysis of Quality Research Papers in Islamic Finance: Evidence From Web of
Science”, ISRA International Journal of Islamic Finance 13/1 (01 Ocak 2020), 84-101.

28 Norazlina Abd. Wahab vd., “Charting Future Growth for Islamic Finance Talents in Malaysia: a Bibliometric
Analysis on the Islamic Finance Domains and Future Research Gaps”, Journal of Islamic Accounting and Business
Research 14/5 (01 Ocak 2022), 812-837.

29 Basheer Hussein Motawe Altarturi vd., “Applications of Financial Technology in Islamic Finance: a Systematic
Bibliometric Review”, Artificial Intelligence and Islamic Finance (Routledge, 2021).

30 Hanan Qudah vd., “Islamic Finance in the Era of Financial Technology: A Bibliometric Review of Future Trends”,
International Journal of Financial Studies 11/2 (Haziran 2023), 76.

31 Muneer M. Alshater vd. “Influential and intellectual Structure of Islamic Finance: a Bibliometric Review”,
International Journal of Islamic and Middle Eastern Finance and Management 14/2 (06 Nisan 2021), 339-365.

32 Aam Slamet Rusydiana, “Bibliometric Analysis of Journals, Authors, and Topics Related to COVID-19 and Islamic
Finance Listed in the Dimensions Database by Biblioshiny”, Science Editing 8/1 (20 Subat 2021), 72-78.

33 M. Kabir Hassan vd. “An Insight into the Fintech and Islamic Finance Literature: A Bibliometric and Visual
Analysis”, FinTech in Islamic Financial Institutions: Scope, Challenges, and Implications in Islamic Finance, ed. M.
Kabir Hassan vd. (Cham: Springer International Publishing, 2022), 131-156.
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(2022) Fintech ve islami finans iliskisi literatiiriinii; Aysan ve Unal34 (2021) ve Putri vd.3
(2022) Fintech ve Blockchain’in isldmi finansla ilgili literatiiriinii; Calandra vd.3¢ (2024) islami
finans ve Uluslararasi Finansal Raporlama Standartlar iliskisi literatiirinii; Lestari ve
Wiryono37 (2023) Islami finans ve helal sektér endiistri iliskisi literatiiriinii ele alan
calismalar1 bibliyometrik yontemlerle analiz etmistir.

2. Veri ve Yontem

Bu calismada dokiiman analizi yontemi kullanilmis olup, istenilen verilere WoS veri
tabanindan ulasilmistir. Bibliyometrik analizler, Scopus ve WoS gibi veri tabanlarinin
kullanilabilirligi ve erisilebilirligini arttirmanin yaninda, bilgi bilimi ve isletme arastirmalari
arasinda adeta koprii gorevi gormektedir. Buna ek olarak, isletme arastirmalarinda
bibliyometrik analizin yayginlasmasi hem biiyiik verinin islenmesi hem de yiiksek arastirma
etkisi iretme konusunda yarar saglamaktadir.38 Bibliyometrik degerlendirme, yayin ¢iktisinin
evrimini, alandaki etkili yazarlarin ve dergilerin belirlenmesini, ¢ok atif alan yayinlarin
incelenmesini ve en sik atifta bulunulan ¢alismalarin incelenmesini kapsar. Ayrica WoS veri
tabanyi, sosyal bilimler, doga ve saglik bilimleri, sanat ve beser1 bilimler vb. alanlarda akademik
yayinlara erisim saglamaktadir. Biinyesinde Elsevier, Wiley, Taylor ve Francis, Science Direct
gibi ¢ok sayida yayinciya ev sahipligi yapmaktadir. Ek olarak WoS veri tabani bilimsel
haritalama ¢alismalarina bibliyometrik veri saglamaktadir.3?

Bu calisma icin veri seti, WoS veri tabanindan, asagida verilen sorgu kriterleri
kullanilarak elde edilmistir.

Tablo 1. Arama Kriterleri

Veri Tabam Web of Science

Veri Toplama Tarihi 16.07.2024

Operator Konu (Topic)

Aranan Kelime “Sukak”

Tarih Aralig1 2007-2024 /Temmuz
Dokiiman Tiiri Makale (Article)

indeks WoS’ta taranan biitiin indeksler
WoS Kategorisi Biitiin Kategoriler

Dil Tiim Diller

Ulasilan Yayin Sayisi 455

Calismanin zaman araligt 2007-2024/Temmuz doénemini kapsamaktadir. Arama
sorgusu olarak “konu” (topic) tercih edilmistir. Boylelikle konu ile ilgili daha detayl veriye
ulasabilmek amac¢lanmistir. Belge tiirti “makale” olarak kisitlanmus, dil kisit1 yapilmamistir. Bu

3¢ Ahmet Faruk Aysan - Ibrahim Musa Unal, “Is Islamic Finance Evolving Into Fintech and Blockchain: A Bibliometric
Analysis”, Efil Journal of Economic Research, (2021).

35 Arinda Mentari Putri vd., “Islamic Finance and Blockchain: A Bibliometric Analysis”, International Journal of
Current Science Research and Review 05/12 (12 Aralik 2022).

36 Davide Calandra vd., “Exploring IFRS in Islamic finance: a Bibliometric and Coding Analysis of Emerging Topics
and Perspectives”, International Journal of Islamic and Middle Eastern Finance and Management Ahead-of-Print
(01 Ocak 2024).

37 Dini Lestari - Sudarso Kaderi Wiryono, “Bibliometric Analysis of Islamic Finance Within the Halal Sector Industry”,
Journal Integration of Management Studies 1/1 (21 Temmuz 2023), 1-12.

38 Naveen Donthu vd., “How to Conduct a Bibliometric Analysis: An Overview and Guidelines”, Journal of Business
Research 133 (01 Eyliil 2021), 285-296.

39 Hakan Ozkose - Giil Giiney, “The Effects of Industry 4.0 on Productivity: A Scientific Mapping Study”, Technology
in Society 75 (01 Kasim 2023).
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kisitlar sonucunda 26’s1 erken erisim (early access) olmak tlizere 455 makaleye erisim
saglanmistir. Elde edilen sonuglar makalenin veri seti olarak kaydedilmistir. Kaydedilen veriler,
VOSviewer (Siirim 1.6.20) ve Bibexcel (Siiriim 1.00) programlari kullanilarak yapilan analiz
sonuglari tablo, sekil veya gorsel haritalama olarak sunulmustur. Buna ek olarak, en ¢ok atif
alan 10 ¢alisma icerik analizi yontemiyle incelenmistir.

3. Bulgular

Bu bolimde arastirmanin bulgulart yer almaktadir. Burada, ¢alismanin veri
analizlerinin yapildig1 Bibexcel ve VOSviewer uygulamalarinin sonuglarina birlikte yer
verilecektir.

3.1. Calismalarin Yayin Yillar1 Bakimindan incelenmesi

Sukiik alaninda yapilan yayin sayilarinin yillara goére degisimi farklilik géstermektedir.
Calismanin veri setinde yayin yili konusunda herhangi bir kisit getirilmemis ve konu ile ilgili
calismalarin oldugu biitiin yillar arastirma kapsamina dahil edilmistir.

Sekil 1. Yillara Gore Yayin Sayisi
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Sekil 1, yapilan yayin sayilarinin yillara goére dagilimini géstermektedir. Verilen bilgiler
dogrultusunda, WoS veri tabaninda taranan bir dergide ilk olarak 2007 yilinda 1 yayin
yapilmistir. 2008 yilinda yayin sayisi 3’e ¢ikmis, 2009 yilinda ise 2’ye diismiistiir. islam1 finans
konusu tlizerine yapilan ¢alismalarin yillar i¢inde siirekli arttigi#? diistiniildiigiinde, bu alanin
alt alani olan suklik konusunun da zaman icgerisindeki gelisimi dikkat ¢ekmektedir. 2024
yilinin temmuz ayina kadar olan veriler, heniiz yilin tamamlanmamis olmasi nedeniyle 27
olarak kaydedilmistir. 2024 yilinda yapilan 27 yayindan 10 tanesi erken erisim (early access)
statiisiindedir. 2022 yilinda en yiiksek yayin sayisina ulasilmis, bu rakam 2023 yilinda diisiis
gbostermistir. Bunun nedeni olarak, WoS veri tabaninda belge tiirleri bakimindan filtreleme
yapilmadigindan, bu yilda yapilan yayin tiirlerinden makale disindaki belge sayilarinin daha
fazla olmasi gosterilebilir. 2023 yilinda yapilan toplam yayinlardan 8’inin makale disindaki
belge tiirlerinde oldugu; 2021 ve 2022 yillarinda bu yayin tiirlerinin toplam yayin igindeki
sayisinin daha az oldugu tespit edilmistir. Calisma kapsaminda belge tiirii sadece makale olan
calismalar ele alindigindan dolay1 2023 yilindaki makale sayisinin diger yillara oranla az
oldugu sdylenebilir. 2019 yilina kiyasla 2020 yilinda yayin sayisindaki artisa siirdiirilebilirlik

40 Hasan Kazak, “Is Islamic Financial Management Getting Enough Attention? A Bibliometric Analysis”, Journal of
Islamic Accounting and Business Research ahead-of-print/ahead-of-print (01 Ocak 2023).
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ve gevre bilinci olgusunun gelismesine bagli olarak artan yesil finans ¢alismalari, yesil sukik
calismalarinin sayisindaki artisin sebebi olarak gosterilebilir. 2021 yilindan sonraki yayinlarin
sayisindaki artisin sebepleri arasinda yasanilan Covid-19 salginina bagh olarak bu alanda
yapilan ¢alismalar, yesil suklk ¢alismalar1 ve teknoloji alanlariyla iliskili olarak yapilan sukiik
calismalarinin sayisinin artmasindan bahsedilebilir. 2024 yilinin sonunda bu rakamin kag
olacagi da merak konusudur.

3.2. Calismalarin Yazarlar1 Bakimindan incelenmesi

Bu bdliimde, veri setindeki calismalarin yazarlari icinde en ¢ok yayin sayisina ulasan ilk
20 yazar verilmistir.
Sekil 2. Yazarlarin Yayin Sayilarina Gore Siralanisi
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Sekil 2, yayin sayilarina gore siralanan yazarlardan ilk yirmisini gdstermektedir. Buna
gore, suklk alaninda en ¢ok yayini olan yazar 16 yayinla M. Kabir Hassan’dir. M.Kabir Hassan,
[slami bankacilik ve finansi alanindaki ¢alismalarindan séz ettirmektedir. Bunun yaninda,
[slami finans alaninda birgok iilke ve kurulusa danismanlik hizmeti vermektedir. Onu 13 yayin
ile Mabruk Billah ve 11 yayinla Nader Naifar takip etmektedir. Mabruk Billah, islami finans
alanina ek olarak kripto para, yesil finans ve emtia piyasalar1 alanlarinda da akademik
calismalar yaymlamaktadir. Tablo 2’de en ¢ok atif alan ikinci yazar oldugu goriilmektedir.
Nader Naifar ise islami finans literatiirii kadar finansal piyasalar ve kurumsal finans alanlarina
da katki saglayan bir akademisyendir. Ardindan 8 yayina sahip 2 yazar, 7 yayina sahip 4 yazar,
6 yayina sahip 2 yazar ve 5 yayina sahip 10 yazar oldugu goriilmiistiir. Sekilde yer almayan
yazarlarin 4 ve altinda yayinlari oldugu tespit edilmistir.

Tablo 2. Yazarlarin h-indeks Degerine Gore Siralanisi

No Yazarlar Yayin Sayisi Atif Sayisi h-indeks
1 Hassan, M. Kabir 16 343 11

2 Billah, Mabruk 13 231 10

3 Uluyol, Burhan 7 108 7

4 Smaoui, Houcem 8 153 7

5 Aloui Chaker 7 255 7

6 Hammoudeh, Shawkat 7 362 7

7 Ariff Mohamed 9 41 6

8 Balli Faruk 8 114 6
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9 Naifar Nader 11 335 5
10 Ghani, Gairuzazmi Mat 5 84 5
11 Bacha, Obiyathulla Ismath 5 104 5
12 Ben Hamida, Hela 5 201 5
13 Rahman, Maya Puspa 5 85 5
14 Weill, Laurent 5 222 5

Not: Siralama h-indeks degerine gore yapilmistir.

Tablo 2, yazarlara ait yayin sayisi, atif sayisi ve h-indeks degerlerini gostermektedir.
Tabloda, h-indeks degerine gore yapilan siralamada yer alan ilk 14 yazar bulunmaktadir.
Tabloda yer verilmeyen diger yazarlarin h-indeks degeri 4 ve altidir. Buna gore, en ¢ok yayini
olan Kabir Hassan'in h-indeks degeri 11’dir. Onu takip eden Mabruk Billah'in hem yayin
sayisina gore hem de h-indeks degerine gore 2. sirada oldugu goriilmektedir. 6. sirada bulunan
Shawkat Hammoudeh ise tabloda en fazla atfi olan yazardir Hammoudeh, Shawkat [slami
finans alaninin disinda finansal ekonometri, tarim ve dogal kaynak ekonometrisi, ¢evre ve
enerji ekonomisi gibi ¢ok cesitli alanlardaki makaleleri h-indeks degerini arttirmaktadir.

Yazarlara ait bibliyometrik ag analizi ise Sekil 3'te verilmistir.

Sekil 3. Ortak Yazarlik Ag Haritasi
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Yazarlara ait ag haritasina bakildiginda, sukiik alaninda yapilan ¢alismalarin, M. Kabir
Hassan, Mabruk Billah ve Nader Naifar etrafinda yogunlastig: tespit edilmistir. S6z konusu ti¢
yazardan Mabruk Billah ve M. Kabir Hassan'in ortak g¢alismasinin oldugu, ancak Nader
Naifar'in Mabruk Billah ve Kabir M. Hassan ile herhangi bir ortak ¢alismasinin olmadigi
goriilmektedir.

3.3. Calismalarin Yapildig: Ulkeler Bakimindan incelenmesi

Analize konu olan ¢alismalarda en fazla yayin yapan iilkeler Sekil 4’te verilmistir.
Calisma kapsaminda incelenen yayinlarda, birden fazla yazarin bulundugu calismalar olmasi
nedeniyle, bir tilke birden fazla yayinin iilke kategorisinde yer alabilmektedir.
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Sekil 4. En Fazla Yayin Yapilan Ulkeler

Tunisia

U Arab
Indonesia Emirates | France Russia

Bah... Ka...

Australia
Qatar

Peoples R
Malaysia Saudi Arabia Pakistan China M...

Sekil 4’e gore en ¢ok yayinin yapildigi iilke 95 calisma ile Malezya'dir. Malezya'y1 38
yayin ile Endonezya, 30 yayin ile Suudi Arabistan ve 28 yayin ile Amerika Birlesik Devletleri
izlemektedir. 5. sirada yer alan Birlesik Krallik'in 27 yayini bulunurken; Tirkiye ise 22 yayin
sayisiyla 6. sirada yer almaktadir.

Tablo 3. En Gok Yayin Yapilan Ulkelerin h-indeks Degerleri

No Ulkeler Yayin Sayisi Atf Sayis1 h-indeks
1 Malaysia 95 924 15
2 USA 28 318 12
3 Saudi Arabia 30 574 12
4 France 13 360 11
5 UK 27 393 9
6 Tunisia 14 203 8
7 Turkey 22 216 8
8 Pakistan 22 244 7
9 Indonesia 38 105 6

10 U Arab Emirates 14 122 6

11 Australia 12 111 6

12 Kazakhstan 5 107 5

13 Russia 13 130 4

14 Italy 4 112 4

15 Qatar 5 90 4

16 Bangladesh 7 39 4

17 New Zealand 4 17 3

18 Peoples R China 8 72 3

19 Vietnam 3 113 3

20 Bahrain 7 51 3

Not: Siralama h-indeks degerine gore yapilmistir.
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Tablo 3, calismalarin yapildigi tilkedeki yayin sayisina ek olarak toplam atif sayisini ve
h-indeks degerini gdstermektedir. Buna gore, en ¢ok yayinin yapildigi Malezya'nin h-indeks
degerinin de en yiiksek oldugu gorilmektedir. Tablonun 2. sirasinda yer alan ABD’nin yayin
siralamasinda 28 yayinla doérdiincii oldugu; Suudi Arabistan’in ise hem yayin hem de h-indeks
degeri siralamasinda 3. sirada yer aldig1 goriilmektedir. Endonezya’nin, yayin siralamasinda
ikinci olmasina ragmen h-indeks siralamasinda geride (9. sirada) oldugu da dikkat ¢ekicidir.
22 yayinla 7. sirada olan Tiirkiye'nin h-indeks degerinin 8 oldugu tablodan ¢ikan sonuclar
arasindadir. Atif sayisindaki siralama ise Malezya, Suudi Arabistan, Birlesik Krallik, Fransa
seklindedir. 216 atifla Tiirkiye'nin 7. sirada oldugu goriilmektedir. Bu baglamda ele alinan
calismalar kapsaminda, Malezyanin hem atif sayis1 hem yayin sayis1 hem de h-indeks
siralamasinda ilk sirada oldugu; ABD’nin h-indekse gore ikinci sirada olmasina ragmen atif ve
yayin sayisinda ikinci sirada olmadig tespit edilmistir. ABD’de yapilan sukiik ¢alismalari, 3.
sirada bulunan Suudi Arabistan’dan atif sayisi1 olarak geride olmasina ragmen, ABD'nin h-
indeks degeri daha ytiksektir. Ayrica Tiirkiye’deki yayin sayis1 Endonezya’dan diistiktiir ancak
atif sayis1 ve h-indeks degeri daha yiiksektir. Bunun sebebi, Tiirkiye’de bu alanda c¢alisan
akademisyenlerin h-indeks degerlerinin daha yiiksek olmasi olabilir (bkz. Tablo 2).

Sekil 5. Yayin Yapilan Ulkeler Ag Haritas1

(Bscplescchiva,)

GED - GED

(asibaiand)

5% VOSviewer

Yayin yapilan tUlkelerin ag haritasina bakildiginda, yayinlarin Malezya ve Suudi
Arabistan ¢evresinde yogunlastig1 gortilmektedir. Yayin sayisi yoniinden listenin baslarinda
olan (Tablo 3) ABD, Fransa, Tunus ve Pakistan’in diger iilkelerle yogun iliskide olduklari, buna
ek olarak Tiirkiye'nin de diger tilkelerle iliskilerinin giiclii oldugu tespit edilmistir. Cin, iran,
Bahreyn, Yeni Zelanda, Vietnam gibi iilkelerin ise diger iilkelerle iliskide oldugu ancak bu
iliskinin nispeten zayif oldugu goriilmektedir. Ulkelerin yayin agina bakildiginda, ézellikle
liniversitelerinde islAm1 Finans, islam Ekonomisi ve Finansi gibi béliimlerin oldugu tilkelerde,
yayin ve atif sayilarinin yiiksek oldugu tespit edilmistir. Tablo 3’e gore, diinyanin en iyi islami
Finans béliimlerinin oldugu iilkeler olan Malezya (Uluslararasi islam Universitesi) ve Suudi
Arabistan'in (Medine Universitesi) WoS veri tabaninda taranan ortak yaymlar c¢ikardiklar
gorilmiistiin. Ayrica, Tiirkiye’de Sakarya, KTO Karatay ve Sabahattin Zaim Universiteleri'nde
bulunan Islam ktisadi ve Finans1 yiiksek lisans programlarinin mevcut olmasi da Tiirkiye’deki
yayin sayisinin artmasina katki sagladigi diisiiniilmektedir. Buna ek olarak, bu iiniversiteler ile
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Malezya Islam Universitesi arasinda yapilan 6grenci degisim programlar1 da bu alanda ¢alisan
akademisyenlerin ortak yayin sayisinin artmasina sebep olarak gosterilebilir.

3.4. Calismalarin Kurumlar Bakimindan incelenmesi
Calismalarin yapildigi iniversitelerin ag haritas: Sekil 6’da yer almaktadir.

Sekil 6. Yayin Yapilan Kurumlar Ag Haritasi

; - ~77; ( montpellier business sch )
1stanbul sabahattin zaim univ =N %
south ural state uniy
( univ sains malaysia

{_univsfax )

((drexel univ )

;@1 VOSviewer

Sekil 6, tUniversitelerin birbirleriyle olan etkilesimlerini sunmaktadir. Haritada
toplamda 7 kiimenin oldugu goériilmektedir. Haritanin ortasinda bulunan New Orleans
iiniversitesinin diger liniversitelerle en giiclii iliskide oldugu dikkat cekmektedir. Onu takip
eden International Islamic University Malaysia’'nin diger iiniversitelerle gii¢lii bag kurdugu,
Tiirkiye’de bulunan Sabahattin Zaim Universitesi'nin diger tiniversitelerle iliskisinin dikkat
cekici boyutta giiclii oldugu goriilmektedir. Sabahattin Zaim Universitesi Islam Iktisad1 ve
Finans1 Bo6limi kadrosunda bulunan akademisyenlerden bazilarinin egitimlerini Suudi
Arabistan, ABD ve INCEIF gibi kurumlarda aldiklar1 ve bu durumun yayin iliskilerinin
giiclenmesine sebep olarak gosterilebilir. Ayrica, diinyadaki bir¢ok iiniversitenin islami Finans
boéliimlerinde Malezya’dan ¢agirilan misafir 6gretim tyelerinin oldugu tespit edilmis ve bu
durumun yayin iligkilerini giiclenmesine sebep olarak gosterilebilir.

3.5. Calismalarin Yayinlandig1 Dergiler Bakimindan incelenmesi

WoS veri tabaninda taranan dergilerden sukiik konusunda en ¢ok yayin yapilanlarin
listesi Sekil 7°de verilmistir.

Tablo 4. En Cok Yayin Yapilan Dergiler

No Dergiisimleri ::3}:11:1
1  Journal of Islamic Accounting and Business Research 44
2 International Journal of Islamic and Middle Eastern Finance and Management 33
3 Pacific-Basin Finance Journal 20
4  Borsa Istanbul Review 14
5  Qualitative Research in Financial Markets 12
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Islamic Debt Market for Sukiik Securities: The Theory And Practice of Profit Sharing

[N
(=]

6 Investment

7  Research in International Business and Finance 8
8  Isra International Journal of Islamic Finance 8
9  Journal of International Financial Markets Institutions & Money 8
10 Turkish Journal of Islamic Economics-Tujise 7
11 Applied Economics 7
12 Emerging Markets Finance and Trade 6
13  Arab Law Quarterly 6
14 Managerial Finance 6
15 Global Journal Al-Thagafah 6
16 Review of Financial Economics 5
17 Islamic Capital Markets: Principles and Practices 5
18 Quarterly Review of Economics and Finance 5

Tabloda verilen dergilerden en ¢ok yayinin yapildig1 (44 yayin) Journal of Islamic
Accounting and Business Research dergisidir. Ikinci sirada 33 yayinla International Journal of
Islamic and Middle Eastern Finance and Management, 20 yayinla Pacific-Basin Finance Journal
gelmektedir. 4 ve 10. sirada yer alan dergilerin Tiirkiye dergileri oldugu da dikkat ¢ekicidir.
Tablonun geri kalaninin yayin sayisi 5’ten az oldugu icin listeye alinmamistir.

Tablo 5. En Cok Yayin Yapilan Dergilerin h-indeks Degerleri

No Dergiler Yayin Sayis1  Atif Sayis1  h-indeks
Pacific-Basin Finance Journal 20 515 14
2 IFril;c;rnnCaeti;nnﬁv][ZE;rézir(l);:lamic and Middle Eastern 33 426 12
3 Journal of Islamic Accounting and Business 44 282 10
Research
4 Research in International Business and Finance 8 242 8
5  Borsa Istanbul Review 14 235 7
6 {Elslgrgsiizi Isng;/r[f;fynal Financial Markets 8 264 6
7 Qualitative Research in Financial Markets 12 97 6
8  Applied Economics 7 95 5
9  Emerging Markets Finance and Trade 6 112 5
10 Global Finance Journal 4 90 4
11  Managerial Finance 6 50 4
12 Isra International Journal of Islamic Finance 8 23 4
13 International Journal of Finance & Economics 4 82 4
14 Review of Financial Economics 5 114 4

Not: Siralama h-indeks degerine gore yapilmistir.

Tabloda dergilerin yayin sayisinin yaninda aldiklar1 atif sayis1 ve h-indeks degeri
siralamas1 verilmistir Buna gore, Pacific-Basin Finance Journal dergisi yayin sayisi
siralamasinda 3. sirada olmasina karsin h-indeks ve atif degeri en yiliksek olan dergidir. Onu
takip eden International Journal of Islamic and Middle Eastern Finance and Management
dergisi her ii¢ kategoride de 2. siradadir. Yayina gore 4. sirada olan Borsa Istanbul Dergisi’'nin

h-indeks degeri 7'dir ve 5. sirada yer almaktadir.
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3.6. Calismalarin Anahtar Kelimeler Bakimindan incelenmesi

Analize konu olan c¢alismalarda en c¢ok kullanilan anahtar kelimeler Sekil
verilmistir.
Sekil 7. Anahtar Kelimeler Ag Haritasi
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Sukiik alanindaki calismalarin anahtar kelime agina gére en fazla islami finans (Islamic
finance) kelimesiyle birlikte kullanildigi gorilmektedir. Buna ek olarak tahvil (bond)
kelimesiyle yakin iliskide oldugu ve Sekil 8'de gorildiigu gibi 6zellikle 2020 yilindan sonra
Covid-19 konusuyla birlikte islendigi goriilmektedir. Ag haritasinin detayinda, sukiikun daha
cok finans agirhkli konularla birlikte calisildigl, ardindan isldmi finansal enstriimanlarin
geldigi goriilmektedir. Suki{ikun ayrica sosyal ve ¢evreci ¢alismalara da konu oldugu yesil bono,
yesil sukiik ve siirdiiriilebilir kalkinma konulariyla yakin temasta oldugu da gozden
kagmamaktadir. Buna ek olarak, sukiikun seriata uygun finansal enstriiman olarak anilmasi,
anahtar kelime havuzunda seriat kelimesinin de var olmasinin nedenidir. Suk{ikun
cesitlerinden olan mudarebe, miisareke, selem ve istisnd) sukiik konularinda ele alinan

calismalar iginde oldugu gorilmistir.
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Sekil 8. Anahtar Kelimelerin Yillara Gére Agirlikli Ag Haritasi
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Ele alinan ¢alismalarda en ¢ok kullanilan anahtar kelimelerin yillara gére dagilimi Sekil
8’de verilmistir. Buna gore, sukik alanindaki ¢alismalarin 2020 yilindan sonra yogunlastigi
goriilmektedir. Suk(ik konusunun “islam” (Islamic) anahtar kelimesiyle birlikte kullaniminin
daha eskilere dayandigi, “Covid-19”, “yesil tahvil” (green bond), “blok zinciri” (blockchain)
konularindaki ¢alismalarin 2021 yilindan sonra hiz kazandigi gériilmektedir. Sukik, islami
sermaye piyasasi araglarindan birisi oldugundan dolay1 en ¢ok “islami”, “sermaye piyasas1’,
“Islam1i banka” gibi anahtar kelimelerle birlikte kullanilmistir. Buna ek olarak, dijitallesmenin
finansal alanlarda kullanilmasi ve giin gectikce gelisen Fintech konulari, sukiik calismalarinda
da kendini belli etmis ve sukik ile birlikte ¢alisildig1 gériilmiistiir. Ayrica Covid-19 salgininin
suklk piyasasindaki etkisini irdelemek amaciyla bu alandaki g¢alismalara konu oldugu
gorilmiistiir.
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Sekil 9. Anahtar Kelime Yogunluk Haritasi

S vosviewer

Calismanin veri setindeki makalelerin anahtar kelime yogunluk haritasina bakildiginda,
ele alinan calismalar icinde en ¢ok “Islami finans” (Islamic finance), “ekonomik biiyiime”
(economic growth), “konvansiyonel tahvil” (conventional bond), “Islami bankacilik” (islamic
banking), “finansal gelismislik” (financial development), murdbaha (murabahah) ve Covid-19
ile birlikte anildig1 gérilmektedir.

Tablo 6. En Cok Kullanilan WoS Kategorileri

Calisma Sayis1 Anahtar Kelime Calisma Sayisi Anahtar Kelime

263 Business, Finance 1 Mathematics, Applied
112 Economics 1 Mathematics

47 Management 1 Area Studies

. Social Sciences,

37 Business 1 Mathematical Methods
36 Religion 1 Philosophy

20 Law 1 Anthropology

15 International Relations 1 Englneer.lng, Electrical &

Electronic
12 Green & Sustainable Science & 1 Engineering, Industrial
Technology

9 Environmental Studies 1 Ethics

8 Social Sciences, Interdisciplinary 1 Energy & Fuels

8 Environmental Sciences 1 Cultural Studies

7 Multidisciplinary Sciences 1 Education & Educational

Research
4 Engineering, Multidisciplinary 1 Education, Special
Mathematics, Interdisciplinary
3 Applications 1 Geography
. oy 1. Humanities,
2 Physics, Multidisciplinary 1 Multidisciplinary
2 Mechanics 1 Computer Science, Artificial

Kocatepe Islami ilimler Dergisi 7/3 islami Finans Ozel Sayisi (Aralik 2024): 149-173



islam1 Finans Literatiiriinden Suk{ikun Bibliyometrik Haritalamayla Analizi |165|

Intelligence

2 Operations Research & 1 Biochemistry & Molecular

Management Science Biology

2 Development Studies 1 Hosplltallty, Leisure, Sport &

Tourism
. Computer Science,

2 Sociology 1 Information Systems

2 Urban Studies 1 History

2 Political Science 1 H1§tory & Philosophy of
Science

Yazar ve anahtar kelimeler ele alindiktan sonra (Sekil 7), sukiik alanindaki ¢alismalarin
WoS veri tabami kategorilerindeki siniflandirilmas1 Tablo 6’da verilmistir. Burada dikkat
edilmesi gereken nokta, bir ¢alismanin birden fazla kategoride yer alabilmesidir. Buna gore,
ele alinan calismalarin biiyiik ¢ogunlugunun “isletme ve finanse” (business & finance)
kategorisinde oldugu gortlmiistiir. Ardinda “ekonomi” (economics), “yénetim” (management)
ve “isletme” (business) gelmektedir. Sukiikun, islami sermaye piyasasi araglardan birisi olmasi
nedeniyle finans alaniyla, siirdiirtilebilir biiyiimeyi desteklediginden dolay1 ekonomiyle ve
genel cerceveden bakildiginda isletmenin diger alt alanlariyla yakin iligki i¢cinde oldugu tespit
edilmistir.

3.7. Calismalarin Ozetleri Bakimindan incelenmesi

Ele alinan ¢alismalarin 6zet boliimlerinde en ¢ok tekrar eden kelimelerin ag haritasi
Sekil 10’da verilmistir.
Sekil 10. Ozetlerde En Sik Kullanilan Kelimeler
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Sekil 10’a gore, ele alinan calismalarin 6zetlerinde en ¢ok kullanilan kelimelerin
“development” (gelisme, gelisim), “firm” (firma), “issue” (konu), “period” (periyot), “index”
(indeks), “islamic bank” (islimi bankacilik), “variable” (degisken) vb. kelimeler oldugu
gorilmektedir. Buradan sukiik alanindaki ¢alismalarin gelismislik diizeyi, degisken agirlikl,
belirli bir donemi iceren, firmalari ele alan ¢alismalar oldugu sdylenebilir. Sukiik literatiirii
incelendiginde, bu alanda yapilan ¢alismalarin bes ana icerikten olustugundan bahsedilebilir.
Bunlar; geleneksel ve Islami tahviller arasindaki yapisal ve temel farkhliklari ele alan
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calismalar, sukiik lizerine yapilan ampirik arastirmalar, geleneksel tahvil ve sukik ihraci
arasindaki se¢im ve suklkun seriat ve yasal sorunlari ve son olarak sukik fiyatlandirmasini
ele alan calismalar oldugu goriilmiistiir.4! Buradan yola ¢ikarak, ele alinan ¢alismalarin anahtar
kelimelerinin “firma”, “periyot”, “indeks”, “degisken” vb. kelimeler olmasi; buna ek olarak {slami
finans ve Isldami bankaciligin yakin iliskide olmasindan dolay1 [sldmi bankacilik anahtar

kelimesine 6zetlerde sik¢a rastlanmasi sebep olarak gosterilebilir.
4. icerik Analizi

Bibliyometrik haritalama ile secilen veri tabaninda yayinlanan ¢alismalar, belirlenen
filtreler dogrultusunda veri tabanindan ¢ekilerek ilgili galismanin veri setini olusturmaktadir.
Buna ek olarak, bu calismalardan, s6z konusu alana en fazla katki saglayan baska bir deyisle
en fazla atif alan ¢alismalarin icerik analiz yontemiyle ele alinmasi, konu hakkinda daha detayl
bilgiye ulasilmasim saglayacaktir. Icerik analizi, calismalar hakkinda daha detayh bilgiler
vererek, olaylar hakkinda yeni icgoriiler ortaya koymay1 saglayacaktir.4Z Bir ¢alismaya yapilan
atiflar, bir alanda en biiyiik etki diizeyine sahip calismalari belirlemenin bir yolu olmakla

birlikte gelecekteki ¢alismalara da 1s1k tutacaktir.43
Tablo 7. En Gok Atf Alan Calismalarin igerigi

No Yazar(lar) Yayin Adi Dergi Ad1 Anahtar Kelimeler Auf
ve Yil Sayisi
. Sukuk Vs Journal of -Financial instruments
1 Godlewsk conventional Comparative -Islamic finance 128
vd. (2013) bonds: A stock para .
. Economics -Malaysia
market perspective
Risk transmission -Islamic stock market
between Islamic . -Conventional stock
. International
and conventional . markets
Shahzad vd. Review Of .
stock markets: A . : -Global risk factors
2 (2017) Financial o 127
return and Analvsis -Return and volatility
volatility spillover y spillovers
analysis -Spillover index
approach
-Islamic finance
Islamic financial -Financial contagion
. markets and global . -Global financial crisis
Kenourgios . . Economic .
3 vd. (2016) crises: Contagion Modellin -Eurozone sovereign 107
' or decoupling? g debt crisis
-Dynamic conditional
correlation
Determinants of
Spillovers between
Islamic and -COVID19
. -Spillover effect
Conventional . .
Yarovaya . . Finance Research -Islamic markets
4 Financial Markets: 91
vd. (2021) . Letters -Gold
Exploring the Safe -0il
Haven Assets _Bitcoin
during the COVID-
19 Pandemic
Wilson. R Innovation in the -Islam
5 (20 02)’ structuring of Humanomics -Securities markets 90

Islamic sukuk

-Liquidity

41 Burhan Uluyol, “A Comprehensive Empirical and Theoretical Literature Survey of Islamic Bonds (sukuk)”, Journal
of Sustainable Finance & Investment 13/3 (03 Temmuz 2023), 1277-1299.

42 Klaus Krippendorff, Content Analysis: An Introduction to Its Methodology (SAGE Publications, 2018).

43 Ali Rauf Karatas vd., “A Bibliometric Mapping Analysis of the Literature on Patent Analysis”, World Patent
Information 77 (01 Haziran 2024).
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Calismada ele alinan 455 makaleden en fazla atif alan 10 yayin yazar, ¢alisma adji,
yayinlanan dergi, anahtar kelimeler ve aldigi toplam atif sayisi bakimindan Tablo 7’de
gosterilmisti. Tablodaki bu bilgiler dogrultusunda g¢alismalar igerik analizi ile
detaylandirilacaktir.

Tabloya gore, en ¢ok atif alan sukiik ¢alismalar1 2002-2023 yillar1 arasinda genis bir
zaman araligina yayilmistir. En cok atif alan ¢alisma Godlewski vd. tarafindan 2013 yilinda
yayinlanmis ve 128 atif almistir. Bu ¢alismayi takiben Shahzad vd. (2017) ¢alismasi ikinci
siradadir. Sukdk alaninda en c¢ok atif alan calismalardan en eski olan1 Wilson, R (2002)
tarafindan yapilan ¢alismadir ve tablonun 5. sirasinda bulunmaktadir. Buna ek olarak, en ¢ok
atif alan ¢alismalarin genellikle ekonomi ve finans dergilerinde yayinlandig1 gériilmektedir.
Calismalar, anahtar kelimeleri bakimindan incelendiginde ise en ¢ok kullanilan anahtar
kelimelerin “Islami market”, “Islam1 finans”, “sukdk” ve “bono” oldugu gériilmektedir. Tabloda
bulunan 10 calisma arasinda sadece 5. siradaki ¢alisma nitel arastirma yontemleri kullanilarak
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yapilmis, diger calismalar nicel analizlerle yapilmistir. Boylelikle atif noktasinda nicel
calismalarin daha fazla atif aldig1 sonucuna ulasilabilmektedir. Ornegin; ilk sirada yer alan
Godlewski vd. (2013) tarafindan yapilan ¢alismada, borsa piyasasinin sukiik ve konvansiyonel
tahvil ihraglarina verdigi tepkiyi arastirmak icin vaka analizi, nicel yontemlerle yapilmistir.
Shahzad vd. (2017) kiiresel Islamf hisse senedi piyasasi ve geleneksel hisse senedi piyasalar
ile secilen makroekonomik ve finansal degiskenler arasindaki getirileri ve oynakliklar
incelemistir. Kenourgios vd. (2016) kriz dénemlerinde Islami hisse senedi piyasalarinin
dayanikliligini ampirik yollarla tespit etmeyi amag¢lamistir. Yarovaya vd. (2021) ¢alismasinda
Covid-19 salgini sirasinda Islami hisse senedi ve sukiikun giivenli liman ézelliklerine iliskin
yeni ampirik kanitlar sunmayr amaglamistir. Naeem vd. (2023) aym sekilde Covid-19
doéneminde sukiik piyasasinin giivenilirligini analiz etmistir. Tabloda bulunan tek nitel ¢alisma
olan Wilson, R’ye (2002) ait calismada ise farkli suk{k yapilarinin finansal bakis a¢isiyla analizi
yapilmistir. Sukiik ve konvansiyonel bono arasindaki iligkiyi inceleyen baska bir ¢alisma ise
Alam vd. (2013) tarafindan yapilmistir. Karim vd. (2022) ise konvansiyonel ve Isldami ayirimina
yesil finans piyasasini da ekleyerek analiz yapmistir.

Calismada daha once belirtildigi gibi, sukik yazinindaki ¢alismalar konularina gore
kategorize edildiginde, bes ana gruptan bahsedilebilir Bu baglamda, en ¢ok atif alan
calismalarin da bu konular etrafinda toplandig1 gortilmiistiir. En ¢ok atif alan ¢alismalardan
bazilarinda sukiik ve geleneksel tahvil piyasasi mukayeseli olarak ele alinmistir. Buna ek
olarak, en ¢ok atif listesindeki diger calismalarda sukiikun krizlerle, Covid-19 salginiyla, din ve
etik konulariyla birlikte calisildig1 ve yiiksek sayida atif aldig1 tespit edilmistir.

Sonug

Calisma kapsaminda, WoS veri tabaninda 2007-2024/Temmuz tarihleri arasinda
“suklk” konusunu ele alan dergiler taranmis ve bu alanda yayinlanan makalelerin raporlari
derlenmistir. Yapilan analizler sonucunda, sukiik konusunda bibliyometrik analiz yapan
calismalara ihtiya¢ duyuldugu gozlemlenmis ve gelecekteki arastirmalar i¢in bilimsel arka
plan olusturmak hedeflenmistir.

[slami finans alaninda yapilan c¢alismalarin son yillarda artmasiyla, Isldmi finansal
enstriimanlar1 ele alan c¢alismalarin sayis1 da artis gostermistir Sukik konusundaki
calismalarin yillar icinde arttig1, en ¢ok ¢calismanin 2022 yilinda yapildigi gériilmektedir. Buna
ek olarak 2024 Temmuz ayina kadar yayin sayisi 27 olarak gerceklesmistir. Yazarlar agisindan
[slami finans baghig altinda en fazla yayin yapan ve diger yazarlarla en cok etkilesimde
bulunan.* M.Kabir Hassan'in, sukiik alaninda da en fazla yayini oldugu goériilmistiir. Ardindan
Mabruk Billah ve Naider Naifar gelmektedir. Ayrica yazarlarin h-indeks degerlerine
bakildiginda yine M. Kabir Hassan'in ilk sirada ve Mabruk Billah'in ikinci sirada yer aldig1
gorilmektedir. Ancak alanda toplam 7 yayini olan Burhan Uluyol’'un h-indeks siralamasindan
ticlincli sirada oldugu da tespit edilmistir. Yazarlara ait ag haritasina bakildiginda, sukiik
alaninda yapilan ¢alismalarin, M. Kabir Hassan, Mabruk Billah ve Nader Naifar etrafinda
yogunlastig1 tespit edilmistir. S6z konusu {li¢ yazardan Mabruk Billah ve M. Kabir Hassan'in
ortak calismasinin oldugu, ancak Nader Naifar'in, Mabruk Billah ve Kabir M. Hassan ile
herhangi bir ortak ¢alismasinin olmadig tespit edilmistir. Universitelerin islam Ekonomisi ve
Finans1 ve Islami Finans béliimlerinde yetistirilecek akademisyenler ve 6grenci degisim
programlari, bu alana -kiiresel boyutta gordiigii- ilginin artmasi ayrica bu alanda ¢alismak
isteyen yazarlara ortak yazarlik noktasinda katki saglayacagi diisiiniilmektedir. Ayrica
arastirmacilarin suktkun farkli alanlarini veya tiirlerini kesfetme istegi, yazarlar arasindaki
baglar giiclendirecektir. Buna ek olarak, dergilerin sukik veya tiirleri konusunda 6zel say1
¢ikarmalari yine sukiik alanindaki yayinlarin sayisini arttiracaktir.

Yayinlarin yapildig1 tlkeler degerlendirildiginde, suklik konusundaki ¢alismalarin
biiytik cogunlugunun Malezya'da yapildig1 gériilmiistiir. Ikinci sirada Endonezya, ardindan
Suudi Arabistan, ABD, Birlesik Krallik, Pakistan ve Tiirkiye gelmektedir. Yayinlarin h-indeks
degerleri siralandiginda ise Malezya'nin yine ilk sirada oldugu, onu takiben ABD ve Suudi

4 Kazak, “Is Islamic financial management getting enough attention?”
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Arabistanin geldigi gorilmiistiir. Tiirkiye ise bu listede yedinci siradadir. Ulkelerin ag
haritasina bakildiginda, yayinlarin Malezya ve Suudi Arabistan ¢evresinde yogunlastigi
gorilmektedir. Yayin sayis1 yoniinden listenin baslarinda olan ABD, Fransa, Tunus ve
Pakistan'in diger iilkelerle yogun iliskide olduklari, buna ek olarak Tiirkiye'nin de diger
iilkelerle ortak yayin iliskilerinin gii¢lii oldugu tespit edilmistir. Malezya, sukiik konusunda
kapsamli aragtirmalara 6ncii olan diinyadaki en biiytik sukiik piyasasina sahiptir.#5 Bu noktada,
iilkeler arasinda suktk yatirimlarinin standartlasabilmesinin saglanmasi adina tilkelerin ortak
arastirmalar yapmasi 6nerilmektedir.

Sukiik konusu ile ilgili calismalarin kurumlar yoniinden ag haritasina bakildiginda New
Orleans Universite’sinin diger tiniversitelerle en giiclii iliskide oldugu dikkat cekmektedir. Onu
takip eden International Islamic University, Malaysia'nin diger iiniversitelerle giicli bag
kurdugu, Tiirkiye’de bulunan Sebahattin Zaim Universitesi’nin diger liniversitelerle iliskisinin
dikkat ¢ekici boyutta gii¢lti oldugu goriilmektedir.

En fazla yayin yapan dergiler degerlendirildiginde, sukik alanindaki calismalarin
Journal of Islamic Accounting and Business Research dergisinde yapildigi, ardindan
International Journal of Islamic And Middle Eastern Finance and Management, Pacific-Basin
Finance Journal ve Borsa Istanbul Review dergilerinin geldigi goriilmiistiir. Buradaki Borsa
Istanbul Dergisinin Tiirkiye'ye ait bir dergi olmasi dikkat ¢ekicidir. Dergiler h-indeks degerleri
bakimindan incelendiginde ise Pacific-Basin Finance Journal dergisinin ilk sirada,
International Journal of Islamic and Middle Eastern Finance and Management dergisinin ise
ikinci sirada yer aldig1 goriilmektedir. Yayin sayisi siralamasinda dordiincii sirada olan Borsa
Istanbul Dergisi'nin ise h-indekse gére besinci siradadur.

Calismalar anahtar kelimeleri bakimindan incelendiginde, sukiik alanindaki
makalelerin anahtar kelime agina gére en fazla Islami finans kelimesiyle birlikte kullanildig
goriilmektedir. Buna ek olarak bono/tahvil kelimesiyle yakin iliskide oldugu ve 6zellikle 2020
yilindan sonra Covid-19 konusuyla birlikte ¢alisildig1 goriilmektedir. Ag haritasinda, sukiikun
finans agirhkh konularla birlikte daha ¢ok ¢alisildigl, ardindan islami finansal enstriimanlarin
geldigi gorilmektedir. Sukiikun ayrica sosyal ve cevreci calismalara da konu oldugu yesil bono,
yesil sukilik ve siirdiirtlebilir kalkinma konulariyla birlikte ¢alisildig da tespit edilmistir. Ele
alinan calismalarda en ¢ok kullanilan anahtar kelimelerin yillara gére dagilimina bakildiginda,
sukik alanindaki calismalarin 2020 yilindan sonra yogunlastigi, “Islam” anahtar kelimesiyle
birlikte kullaniminin daha eskilere dayandig, “Covid-19”, “yesil bono”, “blok zinciri” ile anildig1
calismalarin 2021 yilindan sonra hiz kazandigi goriilmektedir.

Yapilan yayinlarin, WoS veri tabani kategorilerindeki siniflandirilmasina gére,
yayinlarin en fazla “isletme ve finans” kategorisinde oldugu goriilmiistiir. Ardindan “ekonomi”,
“yonetim” ve “isletme” alanlar1 gelmektedir. Burada dikkat edilmesi gereken unsur, bir
calismanin birden fazla kategoriyle eslestirilmis olmasidir.

Ele alinan calismalarin 6zetlerinde en ¢ok kullanilan kelimelerin “gelisme”, “firma’,
“konu”, “periyot”, “indeks”, “Islami bankacilik”, “degisken” vb. kelimeler oldugu goriilmektedir.
Buradan sukiik alanindaki ¢alismalarin gelismislik diizeyiyle ilgili olan, degisken agirlikl,

belirli bir donemi iceren ve firmalari ele alan ¢alismalar oldugu séylenebilir.

En ¢ok atif alan on ¢alismanin yillara gére dagilimina bakildiginda ¢alismalarin 2002-
2023 yillar1 arasinda genis bir zaman dilimine yayildigi goriilmiistiir. En ¢ok atif alan
calismalarin genelinde, yayinlarin genellikle ekonomi ve finans alanindaki dergilerde
yayinlandigl goriilmiistiir. Buna ek olarak, bu calismalarda en ¢ok kullanilan anahtar
kelimelerin “Islami market”, “islami finans”, “sukik” ve “bono” oldugu gériilmektedir. Tabloda
bulunan 10 ¢alisma arasinda sadece bir ¢alisma nitel arastirma yontemleri kullanilarak
yapilmis, diger calismalar nicel analizlerle yapilmistir Boéylelikle atif noktasinda nicel

calismalarin daha fazla atif aldig1 sonucuna ulasilabilmektedir.
WoS veri tabaninda sukiik yazinini meta-analiz yontemiyle alan Paltrinieri vd. (2023)46

45 Rahman vd., “A Bibliometric Analysis of Socially Responsible Investment Sukuk Literature”.
46 Paltrinieri vd., “A bibliometric review of sukuk literature”.
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alandaki ¢alismalarin en iyi 6rneklerden birisidir. Yazarlar bu alanda yayinlanan toplamda 140
makaleyi analiz etmistir. Rezkyarta ve Irfany (2023)47 tarafindan yapilan ¢alisma ise Scopus
veri tabaninda taranan 603 sukdk ¢alismasini bibliyometrik haritalama yontemi kullanarak
analiz etmistir. Maulayati ve Iswati (2023)%8 tarafindan yapilan c¢alismada, Scopus veri
tabaninda taranan 108 makale tlizerinde bibliyometrik ve sistematik analiz yapilmistir. Son
olarak, sukiik alaninda yapilmis bibliyometrik ¢alisma ise Puspita (2023)%° tarafindan
yayinlanmis ve Endonezya’da sukilik arastirma trendlerini belirlemek amacglanmistir. Bu
bilgiler dogrultusunda, bu c¢alismada sukiilk anahtar kelimesiyle yapilan bibliyometrik
calismalar dikkate alinarak, konu hakkinda daha biiyiik bir veri seti olusturmak ve alanda
nitelikli yayinlar1 goriintilemek amaglanmistir. Ayrica veriler 2024 /Temmuz dénemine kadar
toplanarak konu hakkinda giincel bilgiler vermek amac¢lanmistir.

Ele alinan 455 sukiik konulu ¢alismanin ilkinin 2007 yilinda yapildigindan s6z edilmisti.
2007 yilindan giiniimiize kadar kiiresel ekonomi alaninda yasanan iki 6nemli olaydan soz
edilebilir. Bunlar 2008 yilinda yasanan Kiiresel Kriz ve 2019 yilinda baslayan Covid-19
pandemisidir. 2008 krizinden sonra sukiik yatirimlarina olan ilgi artmis olmasina ragmen, ele
alinan literatiir kapsaminda makale sayisinda ¢ok ciddi artis olmamistir. Buna karsin, Covid-
19 pandemisi i¢in durum ayni sekilde ilerlememistir. 2019 yilinda ortaya ¢ikan ve 2020 yili
itibariyle tiim diinyayi1 saran salginin etkileri ekonomik anlamda hala etkisini siirdiirmekte, bu
alanda yapilan yayinlara da siirekli yenileri eklenmektedir. Bu durum suktk alanindaki
calismalara da konu olmus ve Covid-19 ve sukik arasindaki iliski arastirmacilarin dikkatini
cekmistir. Buna ek olarak, dijitallesmenin artmasi ve Fintech gelisimiyle birlikte sukik
alaninda yapilan yayinlar bu konular1 da igermeye baslamistir.

Bu c¢alisma, sukik konusuyla ilgili literatiiriin incelenmesi, bu konuyla ilgili yapilan
yayinlarin zaman, yazar, lilke, kurum ve dergi bilgisi vermesi; bunlara ek olarak anahtar kelime,
0zet analizi ve icerik analizi yonleriyle detayl bilgi saglamaktadir. Bu incelemenin, sukik
konusunda ¢alisma yapmak isteyen arastirmacilara ve konuyu daha detayli 6grenmek isteyen
okuyuculara rehber niteliginde olmasi hedeflenmistir. Calismanin sinirlar1 sadece WoS veri
tabaninda yayinlanmis makalelerle ¢izilmistir. Bu noktada, ¢alisma Scopus ve Google Scholar
vb. veri tabanlar1 da dikkate alinarak yapilabilir. Ayrica bu veri tabanlarindaki ¢alismalar
Paltrinieri vd. nin (2023)59 6nerdigi gibi meta-analiz yontemiyle de ¢alisilabilir.

Etik Beyan/Ethical Statement: Bu ¢alismanin hazirlanma siirecinde bilimsel ve etik ilkelere
uyuldugu ve yararlanilan tiim ¢alismalarin kaynakg¢ada belirtildigi beyan olunur / It is
declared that scientific and ethical principles have been followed while carrying out and
writing this study and that all the sources used have been properly cited.
Finansman/Funding: Yazar, bu arastirmay1 desteklemek i¢in herhangi bir dis fon almadigini
kabul eder / The author acknowledge that they received no external funding in support of
this research.

Cikar Catismasi / Competing Interests: Yazar, ¢cikar catismasi olmadigini beyan eder / The
author declare that have no competing interests.
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