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Abstract

Central Bank Digital Currencies (CBDCs) garnered significant attention from economists, policymakers,
and financial institutions worldwide. CBDCs, as digital currencies issued and regulated by central banks, are
currently under exploration by 134 countries, with 11 having fully launched them. The development of
CBDC:s has been accelerated by technological advancements and the global Covid-19 pandemic. Within the
Organization of Islamic Countries (OIC), CBDC exploration varies in speed and interest among
stakeholders. While most CBDC initiatives are still in the pilot phase, there is no universally agreed upon
standardized format. This paper evaluates Central Bank Digital Currencies (CBDCs) from both Islamic law
and economics perspectives. It examines the status of CBDCs as money under Islamic law and explores key
aspects from an Islamic economic standpoint, including monetary sovereignty, money market regulation,
and fiscal policies. The study employs a qualitative analysis approach, combining a literature review with
descriptive methods. The study reveals that CBDCs are generally compatible with Islamic principles of
money and offer potential benefits for Islamic economies, including enhanced financial inclusion, improved
monetary policy control, and opportunities for new Islamic financial institutions. Although CBDCs hold
great potential, their successtul implementation requires careful consideration of regulatory and
technological challenges while adhering to Islamic principles. Integrating CBDCs into an Islamic economic
framework ofters an opportunity for sound economic development that aligns with Islamic values. CBDC
designs aligning with full-reserve banking principles and monetary sovereignty, while mitigating risks and
maximizing benefits is proposed. Further research focusing on CBDC pilot projects and Islamic economic
model designs is recommended to gain a deeper understanding of their implications.

JEL classification: E42, G18, ES0

Keywords: Islamic economics, Islamic law, Islamic Finance, Central Bank Digital Currency (CBDC),
Monetary sovereignty.

Oz

Merkez Bankast Dijital Para Birimleri (MBDP), diinya genelinde ekonomistler, politika yapicilar ve finansal
kurumlar tarafindan biiyiik ilgi gormektedir. MBDP'ler, merkez bankalar: tarafindan ihra¢ edilen ve
diizenlenen dijital paralar olup, su anda 134 iilke tarafindan aragtirilmakta ve 11 iilke tarafindan tamamen
gygulal.nm1§t1r. MBDP'ler.i.n gelisimi, teknolojik ilerlemeler ve kiiresel Covid-19 pandemisi ile hiz kazanmigtur.
Islam Isbirligi Teskilat: (IIT) biinyesindeki MBDP aragtirmalart ise paydaglar arasinda hiz ve ilgi agisindan
farklilik gostermektedir. Cogu MBDP girisimi hala pilot agamasinda olup, genel kabul gérmiis standart bir
format heniiz bulunmamaktadir. Bu makale, Merkez Bankast Dijital Para Birimleri’ni (MBDP'ler) hem
Islam hukuku hem de ekonomi perspektifinden degerlendirmektedir. MBDP'lerin Islam hukukuna gore
para statiistinii incelerken, Islam ekonomisi agisindan parasal egemenlik, para piyasast diizenlemeleri ve mali
politikalar gibi nemli unsurlari ele almaktadir. Caligma, literatiir taramasi ve betimleyici ydntemlerle nitel
analiz yakla§11p1n1 benimsemektedir. Aragtirma, MBDP'lerin genel olarak Islam'in para ilkeleriyle uyumlu
oldugunu ve Islam ekonomileri igin finansal kapsayiciligs artirma, parasal politika kontroliinii iyilegtirme ve
yeni Islami finansal kurumlar olugturma gibi potansiyel faydalar sundugunu ortaya koymaktadir. MBDP'ler
bityiik bir potansiyele sahip olsa da, basarili bir gekilde uygulanmalart igin diizenleyici ve teknolojik
zorluklarin dikkatlice ele alinmast ve Islami ilkelere bagli kalinmasi gerekmektedir. MBDP'lerin Islami
ekonomik cergeveye entegrasyonu, Islami degerlerle uyumlu saglam bir ekonomik kalkinma firsatt
sunmaktadir. Tam rezerv bankacilig ilkeleri ve parasal egemenlik ile uyumlu MBDP tasarimlarinin, riskleri
azalurken faydalari en iist diizeye gtkarmast dnerilmektedir. MBDP pilot projeleri ve Islami ekonomik model
tasarimlarina odaklanan daha fazla aragtirma yapilmasi, bu yeniliklerin sonuglarinin daha iyi anlagilmasina

katki saglayacakur.
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Central Bank Digital Currencies (CBDCs)...

Introduction

Central Bank Digital Currency (CBDC) has grown in popularity among economists,
policymakers, and financial institutions in recent years. The concept of CBDC refers to a
digital currency issued and managed by a central bank that functions as money (Kiff et al.
2020). The creation of CBDCs by central banks worldwide has accelerated because of
technological advancements such as the emergence of cryptocurrencies and stablecoins
and the global Covid-19 pandemic. A total of 134 countries, or 98% of the world's GDP, are
exploring CBDC, of which 3 fully launched CBDC. The number of countries in the advanced
stages of exploration (development, pilot, or launch) has reached a new high. CBDC
development is in an advanced stage in 19 of the G20 nations, 9 of which are currently in
pilot stages. Wholesale CBDC developments have doubled since the breakout of the
Russia-Ukraine War and the G7 sanctions that followed. Currently, there are 13
international wholesale CBDC projects (Atlantic Council 2023).

Organization of Islamic Countries (OIC) members participate in these efforts as well, but
the stakeholders' interest and speed in the CBDC exploration stage differ. Although some
nations are still developing, others are currently in the pilot-application stage. Although
most CBDC initiatives around the world are in the pilot phase, there is currently no
universally agreed standardized or fixed format. In this context, the best approach appears
to offer preliminary assessments and broad evaluations based on the current situation. To
achieve this goal, this article aims to evaluate the issue of CBDC from the perspectives of
both Islamic law and economics by examining the CBDCs' status as money in Islamic law,
the jurisprudential basis of public authority decisions, and the standing of CBDC models
with interest payments or inflation differentials. Additionally, we explore various key
aspects of the Islamic economic perspective, such as transitioning to full-reserve banking,
safeguarding monetary sovereignty, effective money market monitoring, optimizing
monetary and fiscal policies, considering a common currency in the Islamic world, and
facilitating non-bank institutional development.

This paper provides a literature review and employs a descriptive method within
qualitative analysis to evaluate the status and implications of CBDCs from Islamic law
perspective and explores key aspects from the Islamic economics perspective, including
monetary sovereignty, money market monitoring, and fiscal policies. This study identifies
aresearch gap in the figh and economic dimensions of CBDCs and critically assesses their
design options. It examines the legal status of CBDCs, decisions by public authorities, and
the alignment of these design options with Islamic economic principles.

1. Literature Review

In the rapidly evolving landscape of digital currencies, CBDCs have gained significant
attention in various domains, such as technical, economic, and feasibility aspects.
Numerous studies have explored their potential impact on monetary policy and liquidity.
However, a crucial perspective that has been relatively overlooked is the examination of
CBDCs from Islamic law and Islamic economics standpoints. This literature review aims
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to bridge this gap by delving into the figh and Islamic economics aspects of CBDCs and to
shed light on their potential implications within the context of Islamic finance.

An analysis of the existing literature on CBDCs reveals a significant scarcity of research
specifically addressing the figh and Islamic economics dimensions of these digital
currencies. Many studies grouped under 'digital currency' primarily concentrate on the
I[slamic assessment of cryptocurrencies, completely bypassing the topic of CBDCs.
Additionally, some studies that address CBDCs tend to heavily emphasize technical
aspects while neglecting substantive content or repetitively reiterating general
information. This approach has led to insufficient treatment of the subject matter.

One relevant study conducted by Hamza and Khoutem (2019) titled ‘Central Bank Digital
Currency and Financial Stability in a Dual Banking System’ examines the implications of
CBDC issuance in the context of a dual banking system. Research suggests that Islamic
banks operating in such a system could potentially mitigate the CBDC's disintermediation
effects while ensuring financial stability. This study focuses on the impact of CBDC design
on financial stability and Islamic finance principles, offering valuable insights into its
potential role in payment systems and monetary policies in a dual banking environment.
However, it falls short of giving adequate attention to the figh aspect of the subject or
considering the perspective of Islamic economics.

Another notable article by Hazik Mohamed (2020) titled ‘Implementing a Central Bank
Issued Digital Currency with Economic Implications Considerations’ proposes a non-
interest-bearing CBDC for interbank settlement and wholesale payment systems. The
objective is to enhance monetary policy transmission, while minimizing disruptions to the
economy. This study suggests that CBDCs offer the potential to create a more stable and
prosperous economic system, particularly in the context of Islamic finance, where interest
rate mechanisms are absent. However, as in the previous studies, this study lacks
substantial coverage of CBDCs in relation to Islamic economics or Islamic finance.

Al-Abdelmuneam and Warrad (2022) contribute to the literature with their Arabic article
titled ‘The Formal Digital Currencies (An Islamic Economics Perspective). This study
explores the legal and characteristic aspects of digital currencies with a specific focus on
their alignment with Islamic law. It delves into the objectives behind issuing formal digital
currencies (i.e.,, CBDCs), categorizes different types, and analyzes the reasons contributing
to the emergence of legal digital currencies. The research emphasizes the advantages,
characteristics, and sections of CBDCs, ultimately concluding that they are consistent with
[slamic principles, serving as money with essential functions in the economy.

Two studies attempt to explore CBDC from a maqasid perspective. In their 2021 article
titled "The Urgency of Central Bank Digital Currency (CBDC) Implementation; Magashid
Shari'ah Perspective," Firdiansyah and Samsuri (2021) stress CBDC's urgency and risks
associated with cryptocurrencies. They conclude that CBDC adoption would outweigh the
benefits. Similarly, in his 2022 article "Maqasidic Framework for Central Bank Digital
Currency (CBDC)," Mohd Noor bin Omar proposes guidelines for the implementation of
CBDCs. This study also highlights the potential risks of CBDCs and the importance of
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adhering to Islamic principles. However, both studies offer limited contributions beyond
basic information on maqasid al-shariah, suggesting the need for further exploration.

Prayudya and Al-Ayubi (2023) present a study titled "Islamic Central Bank Digital
Currency (CBDC) Design," focusing on proposing a CBDC design that adheres to Islamic
principles. The research also conducts a SWOT analysis to evaluate its strengths,
weaknesses, opportunities, and threats. The analysis reveals strengths in digital financial
inclusion and resilience but weaknesses in the complexity and legal framework.
Opportunities in Islamic finance and cashless trends are highlighted, but threats, such as
cybercrime and low financial literacy, need to be addressed. This study provides
recommendations, including simplifying the system, establishing an Islamic legal
framework, and prioritizing cybersecurity. However, further research is necessary to
explore CBDC use cases and refine Islamic CBDC designs.

Abderrazak Belabes offers valuable insights into the implications of CBDCs in Islamic
banking through two short essays. In “Challenges for the Saudi Central Bank in the
Shariah-based Digitalization of Money” (2022), the significant challenges posed to the
Saudi Central Bank by the digitalization of money are addressed. The rise of distributed
ledger technologies and new financial instruments necessitates robust regulatory
frameworks to ensure Shariah compliance and mitigate risks, particularly those
concerning monetary sovereignty. In "Central Bank Digital Currencies (CBDCs) in Islamic
Banking: A Multidimensional Perspective" (2023), Belabes emphasizes the need for a
comprehensive understanding beyond traditional figh and Islamic finance perspectives.
The intricate interplay between technology, regulation, and Shariah principles concerning
CBDCs is discussed, raising awareness of the potential threats to individual liberties. Both
essays underscore the importance of comprehensive research and regulatory measures to
successfully implement CBDCs in Islamic banking, while safeguarding Shariah principles
and monetary stability.

Lastly, Shamshiyev (2023) contributes to the literature with his Russian article titled
“Islamic Worldview on Money and a Study of Digital Currencies from Islamic Law
Perspective.” The paper provides a useful overview of Islamic monetary theory and
attempts to apply these principles to the novel concept of CBDCs. While the paper serves
as a good starting point for discussion, it highlights the need for more rigorous and
extensive research in this area. The study argues that the Islamic theory of property
ownership conflicts with the restrictions and limitations central banks might impose on
the use of CBDCs and proposes three potential solutions to address this issue. However, it
does not provide a detailed analysis and does not describe the technical characteristics of
cryptocurrencies and digital currencies.

The literature review indicates that existing studies predominantly focus on technical
aspects or provide general overviews, without offering detailed analysis of the substantive
content related to Islamic economic principles. There is a notable lack of comprehensive
analysis on the integration of CBDCs within an Islamic economic framework, particularly
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regarding their design, implementation, and potential impacts on monetary sovereignty,
financial inclusion, and economic stability from an Islamic perspective.

2. Exploring CBDCs: Types, Advantages and Risks
2.1. What is CBDC? Types of CBDC

A well-defined term for CBDC does not yet exist, as it remains an emerging form of central
bank money. There are many types of CBDCs that vary according to their design. However,
CBDC can be defined as a digital form of money, issued by and a liability for the central
bank, which can be available to the general public (e.g. Retail CBDC) or can be accessible
only by limited parties, such as banks and payment intermediaries (e.g. wholesale CBDC).
CBDC is denominated in the national unit of account, which is the circulating medium of
exchange (AMF 2022; BIS 2018).

Other than central bank-created or government-created money, there are forms of
privately created money available to the general public, such as cryptocurrency,
commodity money, and bank deposits. The only form of central bank money that the
general public can access is cash, however, it can be converted into the digital form by
simply depositing it to a bank, which then would make it the bank’s liability (Bech and
Garratt 2017). However, commercial banks and some other financial institutions can
already access the digital form of central bank money by having reserves or settlement
account balances at the central bank (BIS 2018). The introduction of a retail CBDC would
make this opportunity available to the public.

Table-1 shows the existing forms of money classified according to the four properties of
money (Bech and Garratt 2017): issuer, form, accessibility, and transfer mechanism. Gray
shaded cells show the four kinds of central bank-issued electronic money, of which only
settlement or reserve accounts exist in practice. Deposited currency accounts form was
proposed by Tobin (1987)! and regarded as one of the primary full-reserve banking
models.

Table 1. A Taxonomy of Money

- Transfer
. | Accessibility .
Forms,/Properties Issuer (central | Form (electronic (universal or mechanism
bank or other) | or physical) . (centralized or
limited) .
decentralized)
Cash Central bank Physical Universal Peer-to-peer
Settlement / Central bank Electronic Limited Centralized
reserve accounts
Banl:{ deposits, Other Electronic Universal Centralized
mobile money
Commodity money | Other Physical Universal Peer-to-peer
Deposited Central bank Electronic Universal Centralized
currency accounts
CBDC (wholesale) | Central bank Electronic Limited Peer-to-peer

! Tobin (1987) proposed this idea to enhance the payment system and reduce reliance on deposit insurance. (Auer
etal., 2021, p. 4).
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CBDC (retail) Central bank Electronic Universal Peer-to-peer
f;’;f:;?:;f;; ney Other Electronic Limited Peer-to-peer
Cryptocurrency Other Electronic Universal Peer-to-peer
Virtual currency Other Electronic Limited Centralized

Local currency Other Physical Limited Peer-to-peer

Source: Bech & Garratt, 2017 and Authors

CBDCs can be designed for limited purposes, such as large payments between banks or
other big institutions. CBDCs would be the safest financial assets without any credit or
liquidity risk?, therefore, they need not be backed by some sort of assets nor a deposit
insurance scheme (Federal Reserve Board 2022:13). The main issue regarding CBDC
design options that needs to be considered first is the operational role of the central bank
and private parties. For this matter, (Auer, Cornelli, and Frost (2020:18) classified various
proposals for CBDC design into four CBDC architectures which vary according to the
structure of legal claims and the record-keeping: direct CBDC, hybrid CBDC, intermediated
CBDC, and indirect or synthetic CBDC. However, Soderberg (2022) classifies CBDC
operating models into three architectures by omitting hybrid CBDC, such as unilateral
(direct) CBDC, intermediated CBDC, and synthetic CBDC. The characteristics of the four
CBDC architectures are presented in Table-2. The central bank operates the payment
system in a direct CBDC design by maintaining the ledger of all transactions and executing
retail payments. Conversely, in an indirect or synthetic CBDC design, intermediaries
operate all retail payments and need to back their liabilities to retail clients with claims
on the central bank.

Table 2. Four Distinct CBDC Architectures

Direct CBDC Hybrid CBDC ::'g]e)::med'ated ;‘;ﬁ‘t‘;leecttingD c
Ledger type Retail Retail Wholesale Retail
Record keeper Central bank Central bank Central bank Intermediaries
Payment type Retail Retail Retail Retail
E::r;:l;ﬁis of Central bank Intermediaries Intermediaries Intermediaries

Source: Auer et al.,, 2020 and Authors

Direct CBDC would require the central bank to give every citizen an account, payment
cards, and other availabilities, such as internet and online banking, to enable citizens to
make all payments (Dyson and Hodgson 2016:15). On the other hand, indirect CBDC
would require banks and other payment intermediaries, which are called Digital Cash
Account (DCA) providers by Dyson & Hodgson (2016), to provide a special type of account
for CBDC holders along with other facilities related to retail payment services. Since DCA

2 Credit risk is the inability of a bank to pay a large amount of money to other members in the payment system.
Liquidity risk is a bank’s shortage of funds to settle a required payment at a particular time.
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providers cannot lend out customers’ CBDC, there would not be any credit or liquidity
risks (Dyson and Hodgson 2016:18).

2.2. Retail CBDC vs Wholesale CBDC

Recall from Table 1 that there are two existing forms of central bank money; cash, which
is universally accessible, and central bank settlement or reserve accounts, which are
electronic and only available to banks. The converted forms of these central bank money
forms are called retail (or general-purpose) CBDC and wholesale CBDC, respectively.
Wholesale CBDCs would be utilized to settle financial market transactions; however,
cross-border payments would need to be interoperable among different wholesale CBDCs.
This would be challenging since wholesale CBDC would be operating on either different
national distributed ledger technology (DLT) or technologies other than DLT (BCG
2022:5).

The main policy controversies associated with retail CBDCs include competitive efficiency
and identity theft. While designing the structure of retail CBDC, policymakers need to
maintain a balance between the benefits of information-sharing and the costs of fraud and
loss of privacy (Kahn and Roberds 2009:5). However, the anonymity of cash, which could
be potentially provided by retail CBDCs, would be the main benefit of retail CBDC by
allowing peer-to-peer transfers (Bech and Garratt 2017:67).

For wholesale CBDC, there are two access options for beneficiaries: direct access by having
a wholesale CBDC account at the central bank, or indirect access via financial institutions
that have wholesale CBDC accounts at the central bank. Wholesale CBDCs can coexist with
other forms of money, such as bank deposits, and their payment systems can operate
alongside existing payment systems. To be integrated into international trade and
payments infrastructure, the CBDC system would need to be connected to international
payment and money transfer systems. (BCG 2022:10).

2.3. Main Drivers of CBDC Development

Ali et al. (2014) counts three key factors driving the adoption of digital currencies:
ideology, financial return, and the pursuit of lower transaction fees. For instance, the
motivation behind the design of Bitcoin appears to be ideological, centered on the desire
to avoid centralized control. Bitcoin is regarded as an asset class for financial investment
and offers lower transaction fees for payments. (Ali, Barrdear, Clews, & Southgate, 2014,
s. 267). Similarly, Auer et al. (2021) suggest that some global trends have driven CBDC
development. The first was the emergence of Bitcoin and other cryptocurrencies; the
second was the development of privately issued stablecoins; and the third was the entry
of big tech into payments. In addition, the Covid-19 pandemic has boosted the adoption of
digital currencies (Auer et al., 2021, s. 7).

Stablecoins are a recent form of cryptocurrency backed by underlying assets, which could
be sovereign currencies or commodities. These underlying assets are pooled into a
reserve to fund redemptions. Stablecoins pegged to the U.S. dollar facilitate trading of
other digital assets (Federal Reserve Board, 2022, s. 11). Similar to other
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cryptocurrencies, stablecoins can operate continually with instant transactions and they
are easily accessible. They have risks associated with reserves, such as limited information
and transparency regarding reserves and reserve management. Stablecoins and CBDCs
can coexist in the future, with the probability that they compete with or complement each
other (BCG, 2022, s. 7).

A comprehensive list of the main drivers for introducing CBDCs is provided by AMF (2022)
under four headlines: financial stability and supervision, monetary policy, economic
development, and operational and environmental issues. Financial stability and
supervision include better financial stability with more effective monetary tools,
improving  traceability = of transactions, and helping with anti-money
laundering/combating the financing of terrorism issues. Monetary policy includes
reducing dollarization, the inclusion of the informal sector, preserving central banks’
monetary sovereignty, and providing a larger seigniorage income. Drivers related to
economic development are enhancing financial inclusion, reinforcing trust in the local
currency, and improving remittances for migrant workers. Finally, enhancing payment
efficiency, increasing payment safety, and environmental considerations are operational
and environmental drivers (AMF, 2022). A survey of central banks shows that central
banks are undertaking extensive work on CBDCs with diverse motivations. While
emerging economies’ central banks aim to reduce reliance on cash, advanced economies’
central banks aim to increase safety and robustness in the payment system or to make the
payment system more efficient (Boar, Holden, & Wadsworth, 2020). Besides, another
study on CBDC projects shows that the main policy goals that central banks want to reach
are financial inclusion, access to payments, making payments more efficient, ensuring the
resilience of payments, reducing illicit use of money, monetary sovereignty, and
competition in the payments sector (Soderberg, 2022). Auer et al (2021, s. 10) emphasize
that the main motives for issuing CBDCs are to enhance inclusion and efficiency and
ensure competition, data privacy, and the integrity of the payment system.

2.4. Design Choices of CBDCs

The design choices of CBDC projects can be summarized as follows: access, risk
management (including financial stability), legal status (including anonymity),
interoperability (including cross-border payments), prudential treatment, and
settlements (including ledger technology and smart contracts (BCG, 2022; Bison Trails,
2021; Soderberg, 2022).

How consumers can access the CBDC is the first technical design choice. Existing forms of
money can be either token-based or account-based, depending on the form of verification
required. For instance, cash is token-based and relies on the payee’s ability to verify the
validity of the payment object. However, central bank reserves or settlement accounts are
account-based money based on the identity verification of the account holder. Thus,
CBDCs can be either token- or account-based (BIS, 2018, s. 4).

Account-based CBDCs require identity verification; however, because a token is an
instrument that can be exchanged directly on a peer-to-peer basis without validation by a
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third party, token-based CBDCs require verification of the validity of the subject used to
pay. Cash is a token in physical form, and token-based CBDC is a digital token that is
fungible, divisible, and transferable (Brunnermeier & Landau, 2022, s. 13). Account-based
CBDCs can make access difficult for the unbanked and individuals who like to use cash;
therefore, token-based CBDC become preferable for these parties as it is a value-based
payment alternative. Both alternatives may require some design for now-your-customer
(KYC), anti-money-laundering (AML), and counter-terrorist financing (CTF) to avoid the
risks of illicit activity and counterfeiting. Smart contracts can be a helpful component for
this matter (Auer vd., 2020, s. 18; Bison Trails, 2021, s. 12).

We can compare some design features of three general variants of CBDCs - general-
purpose account-based CBDC, general-purpose token-based CBDC, and wholesale token-
based CBDC - with existing forms of money - cash and central bank settlement/reserve
accounts. Cash and token-based CBDCs can have the same features, such as 24/7
availability, anonymity, and peer-to-peer transfer, however, token-based CBDCs can have
some extra features, such as being interest-bearing and having limits or caps. Account-
based CBDCs can also be interest-bearing, just like central bank settlement/reserve
accounts, but they can have more features, such as 24/7 availability, and having limits or
caps (BIS, 2018, s. 6). The role of the central bank will depend on the choice of CBDC
whether to be account-based or token-based. Token-based CBDC will give the holders a
direct claim on the central bank without having a direct relationship with it. Account-
based CBDC, however, will enable people to become depositors at the central bank
(Brunnermeier & Landau, 2022, s. 32).

For token-based CBDC, there should be legal clarity and consistency whether it would be
treated as money or as property. Therefore, the identity of the creator, limitations on the
supply, ownership, transfer amount, and legal requirements which will be applied to the
holder must be clarified (BCG, 2022, s. 11). Regarding the management of cash issuance,
it could be reactive or proactive. If the public would be allowed to hold both bank deposits
and CBDC, the central bank can follow the demand for CBDC and create CBDC reactively.
If the central bank wants to use the issuance of CBDC as a monetary policy tool to influence
the economy, it could proactively issue CBDC (Dyson & Hodgson, 2016, s. 22).

Another design choice regards the infrastructure, which can be based on DLT or a
centralized database (Auer vd., 2020, s. 18). The ledger infrastructure enables digital
tokens to be registered in the digital world and provides a base for the governance of
digital activities. However, the performance of DLT as a payment system can be
questionable (Brunnermeier & Landau, 2022, s. 13). In the permissioned form of DLT, a
network of known and vetted validators jointly augment a ledger. Permissionless DLT, as
used in Bitcoin, Ethereum, and other cryptocurrencies, is often criticized for its
inefficiency, environmental impact, and high economic costs. Consequently, permissioned
DLT, where a network of preselected entities performs the updates, is seen as more
favorable for central banks. (Auer vd., 2021, s. 13).
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There would be a validation function in a CBDC environment for validating the
transactions in the DLT network, which could include checking the user’s identity, the
authenticity of money, and the availability of funds. The ledger is the database that will be
updated when CBDC is transferred between CBDC holders. CBDC holders would pay or
receive CBDC through the user interface, such as applications on mobile phones
(Soderberg, 2022, s. 10). CBDCs can be used for cross-border payments for cross-border
interbank settlement or migrant remittances. This would require cooperation between
different economies, more likely internationally integrated economies, by considering the
retail and wholesale interlinkages and the accessibility for residents and non-residents in
the CBDC'’s design process (Auer vd., 2020, s. 19).

2.5. The Main Benefits and Advantages of CBDCs

CBDCs would bring some benefits and advantages to individuals, governments, central
banks, and financial intermediaries. For individuals, monetary transactions would occur
without intermediation, such as commercial banks, at lower costs and in real-time
(Bacchetta & Perazzi, 2021, s. 18). Unlike cash, which is the only central bank money that
is available to individuals, CBDCs would be free from credit risk and liquidity risk, which
could provide a safe base for current and future needs and demands for payment services
(Federal Reserve Board, 2022, s. 14).

CBDCs can help the government control capital movements more effectively, enable them
to spot behavioral patterns, and identify users for a stronger fight against money
laundering or tax evasion. Governments can use CBDC also for better managing and
monitoring social benefit transfers (Bacchetta & Perazzi, 2021, s. 9). CBDC also has the
potential to improve cross-border payments by creating additional opportunities for
cross-jurisdictional collaboration and interoperability. CBDC can lower transaction costs
and contribute to financial inclusion (Federal Reserve Board, 2022).

Another benefit of issuing CBDC would be that the central banks can pursue a
conventional monetary policy with negative interest rates, which means that banks would
be charged to hold reserves at the central bank. Another ability for central banks can be
the use of new instruments for monetary policy. Helicopter money would be an example
of this, and it would be more advantageous than quantitative easing and relying on more
bank lending to stimulate the economy. Beyond these, if depositors switch from holding
bank deposits to holding CBDC, this will enable the central bank to recapture a portion of
seignorage (Dyson & Hodgson, 2016).

2.6. Risks Associated with CBDCs

Digital forms of central bank money have been available to banks for a long time in the
wholesale payment system. The introduction of CBDC that is accessible by anyone poses
substantial challenges to competition, privacy, and integrity and brings up concerns on
how it will affect the architecture of the monetary system (Auer vd., 2021, s. 2). The main
risks associated with CBDCs include data privacy and its protection, theft, and cyber-
attacks, financial crimes, financial stability, and financial exclusion. The latter could be a
barrier to the adaptability of retail CBDCs amongst individuals depending on the country’s
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situation regarding internet access coverage and financial and technological literacy
levels. These risks hinder the development of CBDC projects since developing these
projects is technically complex and challenging, and as a result, they take a long time and
become more costly (AMF, 2022).

CBDC should maintain a balance between protecting the data and preventing financial
crimes. While safeguarding consumer privacy rights, there should be enough
transparency to prevent criminal activity. Cybersecurity is a challenging issue for CBDC,
however, CBDC also has the potential to enhance the operational resilience of the payment
system (Federal Reserve Board, 2022). There is no doubt that CBDCs would be targeted
by cyberattacks, and any error in their security could lead to catastrophic consequences,
as a hacked CBDC would be one of the worst conceivable outcomes. (Bison Trails, 2021).

There would be an option for CBDCs to be interest-bearing. An interest-bearing CBDC
would force banks to adjust the remuneration on their deposits, otherwise the aggregate
number of deposits in the banking system will fall. Banks will reflect increasing funding
expenses to credit costs or reduce credit availability, which would be risky for the
economic activity because of falling aggregate lending and investment (Auer vd., 2021, s.
15; Federal Reserve Board, 2022, s. 17). Lower lending by banks means less money
creation from this source, which can be compensated by another source, the central bank,
by creating CBDC proactively (Dyson & Hodgson, 2016, s. 13). On the other hand, a non-
interest-bearing CBDC would give preferential treatment to the existing banks if the
central bank continues to pay interest on the banks’ reserves (Dyson & Hodgson, 2016, s.
30).

CBDC would be less risky than bank deposits and attract risk-averse depositors in times
of stress in the financial system. This could increase the probability of a systemic bank
run; however, the central bank could mitigate this risk by implementing measures such as
not paying interest on CBDCs and imposing limits on CBDC holdings and transactions
(Auer et al,, 2021, p. 17; Federal Reserve Board, 2022, p. 17). Additionally, by building
CBDCs on the infrastructure of existing distributed payment systems, credit and liquidity
risks can be reduced by eliminating intermediaries, and operational risks can be
minimized due to the decentralized nature of the system. (Ali vd., 2014, s. 271). On the
contrary, centralized CBDC networks require more compute and storage capacity for long-
term maintenance, which would be very costly for central banks (Bison Trails, 2021, s. 40).

Expectedly, a digital dollar would be more attractive for CBDC users, especially where
there is a lack of public trust for a stable national currency. This appears to be a digital
dollarization risk for central banks. This risk can be mitigated by designing an account-
based CBDC that is based on identification. In this way, the issuing central bank and the
receiving central bank would need to agree to cross-border payment of the CBDC. This
could also mitigate the risks of currency substitution (Auer vd., 2021, s. 9).

2.7.Data and User Privacy

Safekeeping data and user privacy is a significant problem concerning CBDCs. There is an
increasingly generated data trail of information on payment transactions as payments are
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digitized. This data trail can be easily transferred and used for several purposes. However,
if anonymity were to be chosen in CBDC design, this would bring other problems for
system integrity and conflict with such policy objectives as money laundering, financing
of terrorism, and tax evasion (Auer vd., 2021, s. 13; Brunnermeier & Landau, 2022). DLT
can help maintain the balance between transparency and privacy by providing security
for government issuers while ensuring privacy for citizens. (Bison Trails, 2021, s. 42).

It is important to address public concerns that the government might use CBDCs as tools
for state surveillance and control. Fears of being tracked by the state or blocked from
accessing CBDC payments could hinder the adoption of these currencies. To alleviate these
concerns, institutional safeguards must be implemented to ensure accountability for
authorities and protect citizens' privacy. (Auer vd., 2021, s. 14).

2.7. CBDCs’ Potential Effects on Financial Stability and Monetary Policy

CBDCs would have macroeconomic effects once introduced, such as on aggregate lending
and investment, financial stability, and monetary policy. CBDC can be very helpful for the
central banks while conducting monetary policy by supplying information to the central
bank regarding the economy. The central bank can use this information and exploit CBDC'’s
programmable nature to make the financial system less fragile (Auer vd. 2021, s. 19).
Brunnermeier & Landau (2022) argues that changing the form of public money would
result in no discernible macroeconomic impact and should be a priori neutral and
indifferent for monetary policy.

CBDC can facilitate a flight away from commercial banks towards the central bank. This
can be a significant cause for financial stability risk, which is a similar case where
depositors tend to suddenly shift their deposits towards financial institutions perceived
to be safer or into government securities during systemic financial stress (BIS, 2018, s.
16). On the contrary, Dyson & Hodgson (2016) claim that CBDC would be a risk-free
alternative to bank deposits and increase financial stability. CBDC would be a genuinely
risk-free asset by being under the guarantee of the central bank and would not need to be
under any deposit insurance scheme. Using CBDC would reduce credit and liquidity risk
within the payment system, which would also increase financial stability (Dyson &
Hodgson, 2016, s. 10).

With the introduction of CBDC, payment systems would be accessible by non-banks;
therefore, commercial banks would have to compete with them for payment-related
income streams. Commercial banks would also lose income because of the flow of deposits
into CBDC, which can be prevented by raising interest rates or seeking funding to replace
such outflows. Consequently, the business models of commercial banks would have to
adapt to the CBDC world (BIS, 2018, s. 15).

Cross-border payments and interoperability of CBDCs has implications on financial
stability and monetary policy. Cross-border dimension of CBDCs have some challenges
like being costly, slow, and having low traceability and transparency. CBDC designs
generally concerned by domestic issues and cross-border dimension is not considered
seriously (Auer vd., 2021, s. 21).
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3. Shariah and Islamic Economics Perspectives on CBDCs

In the previous part of this study, we discussed various design options for CBDCs and
observed that they have a significant impact on the economic effects of CBDCs, affecting
their potential outcomes. The ideal approach would be to assess each CBDC design option
individually, taking into account the decisions made by various central banks, before
formulating appropriate strategies. However, currently, most CBDC initiatives around the
world are in the pilot phase, and there is currently no standardized or fixed format agreed
upon universally. In this context, the best approach seems to be offering preliminary
assessments and broad evaluations based on the current state of affairs, taking into
account all possible options, to provide an overview of the concept for future
developments.

To achieve our goal, this article aims to evaluate the issue of CBDC from both the
perspectives of Islamic law and Islamic economics. We will examine CBDCs' status as
money in Islamic law, the jurisprudential basis of public authority decisions, and the
standing of CBDC models with interest payments or inflation differentials. Additionally,
we will explore various key aspects of the Islamic economic perspective, such as
transitioning to full reserve banking, safeguarding monetary sovereignty, effective money
market monitoring, optimizing monetary and fiscal policies, considering a common
currency in the Islamic world, and facilitating non-bank institution development.

3.1. Assessment Of CBDC in Terms of Being Money

The concept of money and its control in an Islamic economy is a subject of ongoing debate
among scholars, encompassing discussions on the compatibility of conventional monetary
systems with Islamic principles, the permissibility of interest, the role of fiat currencies,
and the regulation of money. Given the complex and evolving nature of the topic, further
research and dialogue are needed to deepen our understanding and explore avenues for
aligning Islamic economic principles with contemporary monetary systems.

In classical figh works, money is classified into two categories: those considered money
by their intrinsic nature (khilgatan), namely gold and silver, and those that attainthe status
of money through societal adoption (istilahan). The second category encompasses all
goods that people accept and utilize as a medium of exchange, which qualifies them as
money. (Ali Haydar Efendi 1314:421; Ibn Abidin n.d.:60; Miras 1978:72).

Contemporary Islamic jurists widely agree that paper money (fiat money) issued by
nation-states is recognized as money within the framework of figh regulations. This
recognition is due to its acceptance as legal tender by law and its widespread adoption by
the public, serving all functions of money. International fatwa councils have also validated
this perspective. Both the Islamic Figh Academy affiliated with the Muslim World League
(MWL), in Resolution No. 6 during its 5th term meeting in 1982, and the International
Islamic Figh Academy affiliated with the Organization of Islamic Cooperation, in
Resolution No. 21 (3/9) in 1986, have asserted that paper money (fiat money) fully
qualifies as money and is subject to the same provisions as gold and silver concerning
matters such as riba, zakat, salam (a type of deferred commodity sale), and other issues.
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While the aforementioned fatwas pertain to paper money, CBDCs like bank money or
deposit money, which exist merely as accounting records, have the potential to function
as money. Although The International Islamic Figh Academy has not yet issued a ruling on
this matter, it is reasonable to assume that CBDCs would also be subject to the same
provisions as fiat money, provided they gain practical recognition as currency by the
public (al-Abdelmuneam and Warrad 2022:4829-30).

In 2022, the International Union of Muslim Scholars (IUMS), led by Ali al-Qaradaghi,
issued the only available fatwa concerning CBDCs. According to this fatwa, Bitcoin and
other cryptocurrencies do not meet the criteria to be considered currencies or money
according to Islamic jurisprudence. As a result, engaging in transactions involving these
cryptocurrencies is deemed impermissible. However, the fatwa makes an exception for
‘official digital currencies' that are issued or adopted by states or central banks. For such
currencies to be considered permissible, they must be formally issued by a state or central
bank and adhere to appropriate regulatory frameworks to ensure both legitimacy and
security (IUMS 2022). It's worth noting that this fatwa solely compares cryptocurrency
and CBDCs from the issuer's perspective without delving into other dimensions of CBDCs.
Therefore, its intention is not to address the broader implications of CBDCs beyond their
issuance.

Harris Irfan, a renowned author and expert in Islamic finance, criticized the fatwa for
endorsing CBDCs, which he considers the worst form of ultra-surveillance, riba (usury),
and oppression. He strongly believes that the same fatwa, which declares Bitcoin as
haram, is misinformed and harmful, and he calls for a rebuttal of it (Irfan 2022).

3.2. The Role of Maqasid and Maslahah in Islamic Governance

I[slamic law's rules aim to promote people's well-being, guided by the objectives of the
Shariah, known as 'maqasid al-shariah'. These objectives encompass safeguarding
religion, life, progeny, intellect, and property, fostering social order, and upholding justice
within Muslim societies. As each century presents unique challenges, the Qur'an and
sunnah have inherent limitations in directly addressing all aspects of life, including
governance issues. To address these gaps, the process of ijtihad, involving independent
legal reasoning while considering maqasid al-shariah, becomes essential. (Boynukalin
2003:425).

When no direct ruling from the Qur’an or the sunnah is available, Islamic jurists rely on
the 'istislah' method and the concept of maslahat to address governance issues. One
crucial maxim resulting from this approach is found in Article 58 of the Mecelle, which
states that "The exercise of control over subjects is contingent upon maslaha (i.e., the
public welfare)." As a result, maslaha has become an important principle for Islamic rulers
to justify their authority, and for scholars to prevent the abuse of power (Dénmez
2003:91).

The determination of the type of money to be used in Islamic society is one of the issues
lacking specific regulations from the Qur'an and Sunnah, leading to its consideration as a
matter of administrative discretion. The issue of CBDCs also falls under this category,
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except for any aspects that are clearly forbidden in Islam. CBDCs offer numerous design
options that typically do not affect their status as money from an Islamic legal perspective.
Decisions regarding these options should be guided by the principle of social benefit
(maslahat), which involves evaluating the positive and negative aspects of each choice.
Considerations like whether CBDCs will be wholesale or retail, the roles of central banks
and private parties (direct, indirect, synthetic, and hybrid options), the parties responsible
for record-keeping and payment settlement (intermediaries and central banks), as well as
whether CBDCs are token-based or account-based, and whether they utilize DLT or a
centralized database, do not directly impact the Islamic ruling.

Nevertheless, ascertaining the ultimate objective of the law in the economics sphere and
identifying the specific maslahah (public interest) to achieve this objective is a complex
task. Muslim rulers, economists, and decision-makers face the responsibility of making
well-informed arrangements and decisions, taking into account the interests of Islamic
society across all spheres, including monetary and economic concerns. This holistic
consideration is imperative for effective governance and ensuring the prosperity of the
Muslim community. Accordingly, when addressing the issue of CBDCs, the perspective of
Islamic economics becomes of central importance. The Islamic economics dimension of
the issue will be discussed later.

3.3. Interest-Bearing CBDC vs. Inflation-Compensated CBDC

While interest-bearing CBDCs may be considered as an option, they are unacceptable and
forbidden from the perspective of Islamic jurisprudence as they are considered as riba
(usury) and haram (forbidden). While central banking and bank money creation
mechanisms in the Muslim world already involve interest-based transactions, introducing
interest-based CBDCs would impede their efficiency and effectiveness. This practice could
lead individuals with religious sensitivities to avoid this type of money, potentially
resulting in their alienation from the financial system (Hamza and Ben Jedidia 2020:252;
Prayudya and Al-Ayubi 2023:147; Shamshiyev 2023:95).

An alternative approach to traditional interest payments on CBDCs is the concept of an
'inflation-compensated CBDC.' This approach aims to counteract the impact of inflation on
the value of the digital currency. While the idea of the government compensating for
inflation differentials in CBDCs may be considered in the future, it is presently premature.
However, it is worth noting that the issue of government payment for inflation differentials
merits consideration from the Islamic perspective, particularly because inflation is often
influenced by the government itself, especially in the case of national currencies. As a
result, exploring solutions from the perspective of Islamic economics regarding currency
value depreciation becomes important. Detailed discussions on this subject are
recommended for the future, as this article does not delve into the specifics of this topic.

3.4. Islamic Economics Perspectives on CBDCs

Muslim countries play a vital role in the global economy. However, it is crucial to
acknowledge that these economies, along with their associated institutions and legal
frameworks, predominantly operate on secular principles, often neglecting the
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incorporation of Islamic values. Consequently, certain haram practices, notably interest
and gharar persist within these economic regulations (Ayub and Khan 2021:334-35). We
find ourselves lacking the capacity to bring about immediate changes in this regard. Thus,
a more appropriate approach to address new issues not covered in the religious texts is to
concentrate on the benefits and harms to the Islamic world, as well as the potential
opportunities for the further integration of Islamic principles into the economies of
Muslim countries.

From this framework, we can express our general view on the subject as follows: Most of
the advantages of CBDCs mentioned earlier in this article appear toalign with the
principles of Islamic economics and maqasid al-shariah, provided they are implemented
correctly.

The proper use of CBDCs in Islamic countries can have two positive effects. One is to make
their economic/financial systems more stable and viable. The other is the potential
opportunity to organize their economic systems according to Islamic principles in the long
run, although this step may take many years.

The positive use of CBDC could increase financial access, expand financial inclusion, and
enhance transparency in the financial system. Additionally, CBDC could provide central
banks with additional policy tools in areas such as monetary policy and financial stability.
All these aspects can be viewed positively from the perspective of Islamic economics, as
they promote economic and general welfare within the Muslim society. The CBDC
environment also holds the potential to facilitate new projects and experiments in areas
like Islamic economics, finance, and banking. However, CBDC also carries potential risks
for Muslim countries, such as the reduction of banks' roles (could potentially impede
financial inclusion), data privacy concerns, and cyber security issues. These aspects
related to CBDC require thorough and careful consideration.

In the subsequent sections of this article, we will delve into the specifics of the advantages
and disadvantages of CBDCs from an Islamic perspective, conducting assessments and
predictions regarding their potential implications for the goal of establishing an Islamic
economy and their benefits for society at large.

3.4.1. Empowering Central Banks Through CBDCs

The introduction of CBDCs in Muslim-majority countries could facilitate a shift from
fractional reserve banking to full reserve banking, consolidating the state's authority over
currency within the banking sector while safeguarding central banks' monetary
sovereignty and enhancing seigniorage income. This transformation primarily occurs
through the elimination of bank-created money, ensuring the central bank solely controls
the money supply. Moreover, CBDCs could empower central banks with greater control
over monetary policy, eliminating the need for interest-bearing loans from conventional
banks and potentially reducing their ability to create bank money and deposits (Mohamed
2020a:169; Tekdogan and Sarac 2020). However, this development demands a long-term
plan and thoughtful consideration to maximize benefits and minimize risks.
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3.4.2. Monetary Sovereignty, Financial Inclusion and Monitoring Activities

The emergence of foreign CBDCs and stablecoins tied to foreign currencies poses a threat
to the monetary sovereignty of Muslim countries. Without native CBDCs, Muslim-majority
countries may face the possibility of surrendering their monetary dominance to stable
cryptocurrencies and CBDCs issued by reserve currency countries. From the standpoint
of Islamic economics, it is deemed necessary to introduce CBDCs in order to safeguard
monetary sovereignty for Muslim-majority countries and prevent them from relying on
internationally established stable cryptocurrency companies (Belabes 2022:17;
Firdiansyah and Samsuri 2021).

Furthermore, certain benefits of CBDC, including promoting economic development
through enhanced financial inclusion, improving payment security and efficiency, and
supporting environmental preservation by eliminating the need for paper money printing,
also align with the principles of Islamic economics (Prayudya and Al-Ayubi 2023:149).

As mentioned earlier in this article, CBDCs present advantageous aspects for the
government's monetary policy, enabling effective control over both domestic and
international capital movements through their implementation. Their programmable
features also offer versatility in serving fiscal policy purposes, including direct stimulus
payments, targeted welfare programs, and tax refunds. From an Islamic economics
perspective, CBDCs offer an opportunity to explore alternative methods in central banks'
monetary policy, which currently heavily relies on interest-based transactions. The
technical capabilities of CBDCs can enable swift and effective experimentation with
approaches like helicopter money, potentially proving more effective than relying solely
on low-interest-based monetary expansion and increased bank credit for economic
stimulation. As a result, in the medium- to long-term, CBDCs could facilitate and enable
public authorities to develop central banking activities that are more aligned with the
principles of figh (Mohamed 2020b:72).

Monitoring financial transactions through CBDCs offers governments an effective means
to combat money laundering, tax evasion, and terror financing, while also facilitating a
better understanding of consumer behavior patterns for societal benefit. Implementing
CBDCs empowers governments to efficiently manage and regulate social benefit transfers,
enabling the implementation of appropriate policies while respecting personal data and
privacy. When applied correctly, all of this complies with Islamic principles and the
viewpoint of Islamic economics.

Furthermore, CBDCs have the potential to facilitate various aspects of an Islamic economy
in the long-run. Their monitorable and programmable nature opens up opportunities for
valuable projects within Islamic economics. For instance, CBDCs can greatly impact zakat
collection and distribution. The use of digital currencies enables authorities to track
wealth accumulation accurately, leading to more precise zakat calculations and
distribution. Similarly, CBDCs can play a significant role in the institutionalization of al-
qard al-hasan within an Islamic economy.

Uluslararasi islam Ekonomisi ve Finansi Arastirmalar: Dergisi 10/2 (Eyliil 2024)



Central Bank Digital Currencies (CBDCs)...

3.4.3. The Cross-Border Potential for Islamic Countries

Currently, CBDC designs are generally focused on domestic issues, and the cross-border
dimension is not considered seriously. However, despite this marginal consideration of
cross-border payments and interoperability of CBDCs in the design process, a carefully
chosen, well-suited CBDC model has the potential to streamline the establishment of a
universally accepted common currency among Islamic countries. By leveraging modern
technology and robust financial systems, an appropriate CBDC model could catalyze
economic integration, financial stability, trade, and investment among these nations. This
would facilitate cross-border transactions and monetary policy coordination, fostering
unity and cooperation, and paving the way for a more empowered and integrated Islamic
region.

3.4.4. Opportunities for New Non-Bank Financial Institutions

CBDCs have the potential to intensify competition in payment-related revenue streams for
commercial banks, by allowing non-bank institutions to gain access to payment systems.
While this development poses challenges for current Islamic banking, it also creates
opportunities. CBDCs could act as a catalyst for Islamic finance to surpass traditional
banking boundaries, facilitating the establishment of new non-bank financial institutions.
Consequently, this may contribute to the advancement of alternative institutions based on
risk-sharing, thereby stimulating real economic growth.

3.4.5. Islamic Perspectives on Privacy in CBDCs

Ensuring data protection and user privacy is of utmost importance and a subject of intense
debate in the realm of CBDCs. This concern is equally valid from an Islamic perspective.
While emphasizing anonymity in CBDC design may clash with state policy goals such as
countering money laundering, terrorism financing, and tax evasion, it is crucial to strike a
balance between transparency and privacy. Furthermore, a well-balanced model is
necessary for effectively monitoring social benefit transfers. Therefore, a comprehensive
examination of user privacy in the context of Islamic values is crucial. This delicate matter
requires meticulous consideration and further research.

Conclusion

In conclusion, the rise of digital money, particularly CBDCs and stablecoins indicates a
turning point in the monetary system. CBDC holds the potential to become the dominant
form of money due to its legal tender status, safety as base money, and programmability.
If implemented carefully, CBDCs can provide significant benefits for financial regulation,
inclusion, and stability.

However, the implementation of CBDCs presents several challenges, and it is crucial to
consider regulatory and technological issues while mitigating potential risks. Despite
these challenges, CBDCs offer an opportunity for Islamic countries to develop a sound
economic, monetary, and financial system in alignment with Islamic principles.

At first glance, there does not seem to be a problem with CBDCs from a figh perspective in
terms of whether they are considered money or not. However, it is imperative to ensure
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their design and implementation comply with Islamic principles rather than serving the
interests of capitalism. The successful integration of CBDCs into an Islamic economic
framework requires careful consideration of ethical and moral principles to uphold the
values and principles of Islamic finance and economics.

CBDCs possess the potential to enhance economic stability in Islamic countries and, over
the long-term, facilitate alignment with Islamic values within economic institutions.
However, the successful transition necessitates a well-planned and gradual approach.

As the design possibilities for CBDCs are vast, this paper has provided general insights and
observations. It is recommended that further research should focus on analyzing specific
CBDC pilot projects and their respective choices to gain a deeper understanding of their
implications. Additionally, conducting studies that propose model designs aligned with
Islamic economic principles could offer valuable guidance for future CBDC
implementations.
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Abstract

Banking is an ancient institution with roots traced back to ancient temple banking. Due to the intrinsic role
of interest in banking, Muslims largely avoided engaging with the industry until the 20th century. However,
by the early 1900s, specific circumstances led to the emergence of the idea of establishing interest-free banks.
The Mit Ghamr Savings Bank, founded in 1963 in Egypt, is recognized as the first example of interest-free
Islamic banking in the world. Yet, detailed information about it remains limited more than half a century
after its establishment. Initial studies on the Mit Ghamr Savings Bank provide only general insights into its
operations and activities due to the scarcity of available information, including whether the Mit Ghamr
Savings Bank offers any new insights into modern Islamic banking practices. Therefore, a more thorough
examination of the bank's contemporary aspects is necessary. This study addresses this need by presenting
additional information from previously unknown sources. The study aims to provide additional information
about the Mit Ghamr Savings Bank and analyze this information using qualitative analysis techniques. The
findings are discussed under ten subheadings, each focusing on a key characteristic of the Mit Ghamr Savings
Bank compared to existing Islamic banking practices. The information reveals significant details about the
bank's establishment, vision, activities, and impact. The study also highlights which aspects of the Mit Ghamr
Savings Bank serve as a valuable model for contemporary Islamic banking and which aspects may be more
challenging to replicate today.
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Oz

Bankacilik, bazi ekonomi tarihgilerinin kdklerini antik ¢agdaki tapinak bankaciligina kadar gétiirdiigi eski
bir kurumdur. Faizin bankaciliga ickin rolii nedeniyle Miislimanlar 20. yiizyila kadar bu sektorle dogrudan
ilgilenmekten bityiik Sl¢iide kaginmuglardir. Ancak 1900'lerin baginda, 6zel kosullar faizsiz bankalar kurma
fikrinin ortaya ¢ikmasina neden oldu. Misir'da 1963 yilinda kurulan Mit Ghamr Tasarruf Bankasi, diinyada
faizsiz Islami bankaciligin ilk 5rnegi olarak kabul edilmektedir. Ancak kurulugsundan buy ana yarim asirdan
fazla bir siire gegmesine ragmen bu banka hakkinda detayl: bilgi hila sinirlidir. Mit Ghamr Tasarruf Bankast
tizerine yapilan ilk galigmalar, bankanin operasyonlar: ve faaliyetleri hakkinda yalnizca genel bilgiler
sunmaktadir. Mevcut bilgilerin azlig1 nedeniyle, Mit Ghamr Tasarruf Bankast'nin modern Islami bankacilik
uygulamalart i¢in herhangi bir yeni anlayig sunup sunmadigr gibi birgok soru cevapsiz kalmaktadir. Bu
nedenle, bankanin ¢agdas yonlerinin daha kapsamli bir sekilde incelenmesi gerekmektedir. Bu ¢aligma, daha
dnce bilinmeyen kaynaklardan bazi ilave bilgiler sunarak bu ihtiyact kargilamaktadir. Caligma, Mit Ghamr
Tasarruf Bankast hakkinda ek bilgi saglamay1 ve bu bilgileri nitel analiz teknikleri kullanarak analiz etmeyi
amaglamg.ktadlr. Bulgular, her biri Mit Ghamr Tasarruf Bankasi'nin temel bir 6zelligine odaklanan ve
mevcut Islami bankacilik uygulamalariyla kargilagtrilan on alt baghk altnda tarugilmakeadir. Bilgiler,
bankanin kurulugu, vizyonu, faaliyetleri ve etkileri hakkinda 6neml§ ayrintilart ortaya koymaktadir. Caligma
ayrica Mit Ghamr Tasarruf Bankasi'nin hangi y6nlerinin gagdas Islami bankacilik i¢in degerli bir model
teskil ettigini ve hangi yonlerinin giiniimiizde tekrarlanmasinin daha zor olabilecegini de vurgulamaktadir.
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Introduction

[slamic banking is a type of banking that operates without interest. Islamic banks have a
relatively recent history, with the first Islamic bank, the Mit Ghamr Savings Bank, established
in 1963 in Egypt. The primacy of Mit Ghamr as the first Islamic bank is widely accepted, with
only a few alternative claims, such as Wilson’s (1983) suggestion that interest-free banking
firstappeared in rural areas of Pakistan in the 1950s. However, there is no concrete evidence
to support these claims.

Recognizing Mit Ghamr as the first Islamic bank, Orhan (2018) posed a question in her paper:
Can the Mit Ghamr Savings Bank serve as a role model for today’s Islamic banks, or was it
merely a utopian concept that cannot be replicated? Her paper concluded that in certain
aspects, such as its focus on partnerships, Mit Ghamr Bank represented a utopian vision.
However, it could also serve as a role model for contemporary Islamic banking, particularly
in its use of a social service fund, as "social finance" is becoming increasingly popular today.
Despite the importance of the Mit Ghamr Bank, there is yet to be detailed information about
different aspects (such as its location, recruitment, the impact of politics, etc.), especially in
English literature. The paper aims to fill in this gap.

This paper aims to explore whether Mit Ghamr Bank was indeed a utopia or whether it can
serve as a model for today’s Islamic banks by examining various aspects of the bank using
additional information gathered from some sources.

A qualitative research method was used in this study. The literature on the subject was
reviewed, and information about the Mit Ghamr Savings Bank was categorized under specific
headings and analyzed comparatively. Details of the methodology will be provided in the
next section.

The main finding can be summarized as follows: the Mit Ghamr bank is utopian in some
aspects -partnership-based structure, dedication-based recruitment, etc.- and it can be arole
model in some aspects -establishing savings Islamic banks and introducing social funds.
Due to the scarcity of information about Mit Ghamr, this study will contribute to the
literature and provide insights into the relevance of the Mit Ghamr Savings Bank for today’s
Islamic banks.

The structure of the paper is as follows: the next section will share the details of the method,
the second section will be about qualitative analysis with reference to the existing literature,
and the paper ends with a conclusion section.

1. Method

Unlike the quantitative research methods used in the natural sciences, qualitative research
focuses on individual human characteristics' unique and intricate nature. As a result,
qualitative research values in-depth and original knowledge over generalizations,
emphasizing the collection of detailed data from smaller study groups rather than large
samples (Baltaci, 2019).

Qualitative analysis produces knowledge by categorizing data elements according to a
predefined system or one derived from the data. This process involves breaking down or
deconstructing the data, using common techniques such as content analysis, constant
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comparison, and phenomenological thematic analysis. These techniques help researchers
gain new insights from the data. Qualitative interpretation, on the other hand, is the outcome
of analysis, where the researcher interprets or processes the data to create something new
that is distinct from, yet accurate to, the original data. While analysis involves breaking down
or reducing the data, interpretation extracts or creates something novel. Analysis allows the
researcher to view the data from a new perspective, while interpretation creates something
new that enables audiences to see the phenomena differently (Sandelowski, 1995). Due to
the limited availability of data on the Mit Ghamr Savings Bank, quantitative studies were not
feasible. Therefore, the information obtained was analyzed using qualitative research
methods to investigate the relevance of the Mit Ghamr Savings Bank to contemporary Islamic
banking practices.

A qualitative analysis can be conducted in two ways: within-study or between-study
literature analysis. Both types are essential and should be included in all literature reviews,
except in rare cases where a single study is purposefully selected and not compared to any
other studies. Within-study literature analysis involves examining the content of a particular
study, whereas between-study literature analysis involves comparing and contrasting
information from two or more sources. While empirical study findings are the most common
points of comparison, each component, or at least multiple components, of a study should be
compared with corresponding components in other studies (Onwuegbuzie, Leech, & Collins,
2012). This article utilized cross-study literature analysis, a widely employed analytical
method.

The qualitative analysis approach of the literature review was employed in this study to
gather and categorize information about the Mit Ghamr Savings Bank from various sources.
The collected information was then comparatively evaluated to assess its relevance to
modern Islamic banking practices. A total of ten aspects were considered in this comparison.

2. Qualitative Analysis with Reference to the Existing Literature

In this section, the potential role of the Mit Ghamr Savings Bank as a model is explored
through ten different aspects. Following this, its potential role as a model in each aspect will
be discussed, taking into consideration the current state of Islamic banks worldwide.

2.1. Why the Place of Mit Ghamr?

The Mit Ghamr Savings Bank was established in a region called Mit Ghamr. At the time, the
village had a population of 48,000 people, while the nearby town of Dondait had a population
of 15,000 (Elizabeth Mayer, 1985). This data indicates that the bank was initially designed
to serve around 65,000 people, though not all were eligible to use the bank, as the population
included the elderly and young. Therefore, this number provides a general idea of its
potential customer base.

There were two main reasons why Mit Ghamr was selected as the birthplace of the Mit
Ghamr Savings Bank. Firstly, the region’s mayor was neutral toward establishing the bank.
Secondly, the location was central to the Nile Delta (Alonso, 2015; Ready, 1976).

What does this tell us today? It raises two important questions: whether the location is
crucial and whether the size of the location is significant for establishing a bank. We can
answer "partially yes" to the first question because the Mit Ghamr Bank initially opened in
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just one location. Other branches, as Orhan (2018) listed, were opened later. However, today,
Islamic banks can open multiple branches nationwide simultaneously. Therefore, the key
decision today may involve choosing the best branch locations.

Modern decision-making processes for selecting bank branch locations involve various
technical methods, such as analyzing population, GDP per capita, trade potential, income
levels, and more (Basar, Kabak, & Topgu, 2015). One could ask whether opening Islamic bank
branches requires additional variables. The literature appears to be silent on this issue, but
surveys could be conducted in potential areas to assess the demand for Islamic banking. For
example, in many European countries, foreigners in general, and Muslim populations in
particular, tend to live in specific areas. Therefore, choosing these locations may be crucial
to the success of planned Islamic bank branch openings.

The population size also affects the size of Islamic bank branches, and branch size directly
impacts their efficiency. Further research could explore the efficiency of location decisions,
which could serve as an example for other Islamic banks worldwide.

In conclusion, while Islamic banks today are not limited to opening in just one location as
Mit Ghamr was, they should still focus on branch size and location to maximize their
efficiency and success.

2.2.Why a Savings Bank?

As the name suggests, Mit Ghamr was an example of a “savings bank.” The bank's founder,
El-Najjar?, theorized that although individual deposits might be small, the total amount a
rural savings bank could collect would be significant. The accumulated funds could then be
used efficiently to finance projects that contribute to the local economy (Elizabeth Mayer,
1985). For these reasons, El-Najjar developed the “savings banking-based interest-free
banking” concept in Egypt. His role model for this type of banking was Germany, where he
had studied for his Ph.D. He observed savings banks in Germany and worked at a savings
bank in Cologne called Alman Kreissparkasse Koln. This experience gave him first-hand
knowledge. El-Najjar was particularly inspired by these savings banks being established for
rural areas, as Egypt was primarily an agriculture-based society (Kléower & Schonenbach,
2014). These visions demonstrate El-Najjar's entrepreneurial spirit and leadership qualities.
He consulted with the following individuals from Cologne in establishing the bank: his close
friend Glnter Klower, former Minister of Finance of Afghanistan Heider Dawar, Cologne
Office Chair of Die Welt Wolfgang Hohmeyer, and correspondent from the South, Martin
Gester (Klower & Schonenbach, 2014).

In Egypt, finance and banking were of limited use to the general population. Instead,
unofficial credit sources included relatives, pawn brokers, and usurers. One of El-Najjar’s
goals was to end the exploitation of small farmers and craftspeople by usurers. These groups
could not obtain credit from banks due to the lack of necessary capital or collateral, forcing
them to turn to usurers who charged higher interest rates than banks. El-Najjar aimed to

1 Throughout this article, except the original references of the sources, the name of him is spelled as Ahmed El-Najjar.
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provide credit to disadvantaged groups and encourage them to save (Klower & Schonenbach,
2014).

In the Mit Ghamr region, agricultural activity, handicrafts, and small industries were
prevalent. The consumption and saving habits of people in Mit Ghamr also influenced the
credits offered (Ez-Zerka & En-Neccar, 2017). Ultimately, the bank was established based on
local savings habits, farmers' attitudes toward saving and investing, their trust in financial
institutions, and their ability to develop small industries collectively. The bank aimed to help
farmers build close connections with bank officials based on mutual trust (EI-Naggar, 1978).
Therefore, the bank was not just for wealthy individuals and public institutions (Alagoz,
1981).

What does the Mit Ghamr model mean for today’s Islamic banks? As far as we know, there is
no equivalent to a "savings bank" in Islamic banking today. Instead, Islamic banks only offer
savings accounts, despite the importance of savings, particularly for Muslim communities.
Therefore, "savings Islamic banking" is significant. If saving becomes the primary focus of an
Islamic bank, the bank can mobilize these resources for investments (El-Neccar, 1982). This
approach would also allow underprivileged groups to benefit from Islamic banks, which is
uncommon today.

2.3. Why Not Directly an “Islamic Bank”?

In today’s terminology, Mit Ghamr would be considered an Islamic bank, as El-Najjar openly
stated that the bank was intended to operate according to Islamic principles (Ez-Zerka,
1992). However, despite the term “savings bank” being part of its name, “Islamic” was not
included. There was a key reason for this: some members of the government who opposed
the concept of interest-free Islamic banking argued that the bank should function under
standard Egyptian commercial banking laws (Mayer, 1985). As discussed in the following
subsection, the government was hostile toward Islamically oriented-activities. To avoid
conflicts, El-Najjar refrained from explicitly naming the bank an "Islamic bank." This event
has implications for the history of Islamic banking; however, how a bank functions is
arguably more important than its name. For example, the Adapazar: Islam Ticaret Bankasi,
established in 1913 during the Ottoman period, included the term “Islamic” in its name, yet
it did not operate as an Islamic bank. The term "Islamic" merely indicated that the bank’s
founders were Muslims, as opposed to foreign powers, which dominated the establishment
of earlier banks in the Ottoman Empire (Kutluata, 1970). According to one account, a Muslim
trader was asked by the Ottoman Bank’s Adapazari branch to provide a Christian guarantor
to receive credit. As a result, local traders in Adapazar established the Adapazari islam
Ticaret Bankasi (Toprak, 2014).

Secondly, the debate over whether to call these institutions “Islamic banks” or using by
another name continues today. Although "Islamic banking" is the dominant term globally,
there are exceptions. One such exception is Tiirkiye. For reasons similar to the situation in
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Egyptin the 1960s, it was decided in the 2000s2 to refer to these institutions as “participation
banks” in Tiirkiye. The so-called first interest-free bank in Tiirkiye, Devlet Sanayi is¢i Yatirim
Bankas1 (DESIYAB), was legally challenged for referring to Shariah, as the bank had
announced that it would share both profits and losses based on participation (Ozdemir &
Aslan, 2017).

Additionally, some critics in Tirkiye argue that using the term “Islamic banking” is
problematic because if these banks were to act improperly, it could reflect poorly on Islam
(Haziroglu, 2018). However, we believe this argument is insufficient to avoid calling these
banks Islamic. After all, Muslims identify as Muslims despite their faults.

In conclusion, while a bank's functioning is more important than its name, the name is still
crucial today since an institution’s public image is significant. Currently, most places
worldwide do not face serious obstacles in calling interest-free banks "Islamic banks."
"Shariah banking" could also be an option. However, there seems to be no need to change
the name "Islamic Bank," given the widespread acceptance of the term globally. Merely
calling these institutions “interest-free” is not sufficient, as these banks follow the Islamic
prohibition on interest and adhere to other Islamic rules and regulations, particularly in
economic matters.

2.4. The First Steps Toward the Establishment of the Bank

As in many countries, politics played a vital role in establishing and developing interest-free
banking in Egypt (El Tiby, 2011). The significance of politics was evident even in the naming
of the bank, as discussed in the previous subsection. Islamic finance was incompatible with
the government’s general political strategy (Galloux, 1999). Instead, the primary reference
point for politics was socialism. Additionally, the powerful religious group, the Muslim
Brotherhood, was accused of assassinating President Abdel Nasser, and the group faced
significant pressure between 1955 and 1966. In this turmoil, El-Najjar managed to establish
Mit Ghamr with the support of private initiatives rather than government backing (EI Tiby,
2011). El-Najjar sought permission from the government to establish a savings bank in the
region. Still, he acted cautiously to avoid drawing attention from the government
bureaucracy (El-Najjar, 1976 via Elizabeth Mayer, 1985). El-Najjar noted that some
government officials wanted more control and supervision of the bank. Ultimately, the bank
was established as part of a special project and was not subject to Egyptian Banking Law or
the Central Bank’s regulations. The bank received permission from high-ranking
government officials and operated without bureaucratic control. As a result, it gained semi-
autonomous status and financial support from the government, totaling LE 496,000 (EI-
Najjar, 1976 via Mayer, 1985). As Orhan (2018) mentioned, this special status later led to the
bank's closure. Tiirkiye experienced a similar issue with its early interest-free banking
examples. The Special Finance Houses (SPHs) were established in the 1980s and initially did

2 The interest-free banks in Tiirkiye were firstly called as Special Finance Houses (SFHs) in 1980s. Later on, due to several reasons, banking
status was given them and they became Participation Banks in 2005.
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not fall under Turkish Banking Law, primarily for political reasons. However, they had to be
transformed into banks after Thlas Finans went bankrupt. These experiences highlight the
importance of ensuring that Islamic banking today should have well-defined particular
banking laws.

Despite the negative political climate, El-Najjar secured foreign support to establish the
bank. He obtained funding from the German Federal government and the German Savings
Banks Association (DSGV). These entities supported El-Najjar by promoting the bank as a
“revolutionary institution and a promising beginning for financial development.” The bank
was part of a German developmental aid project titled “Developing a Regional Savings
Banking Sector in Egypt.” Additionally, the German government promised to provide the
necessary technical equipment for the bank. This assistance included financing the
education of 20 bankers and sending an advisory and support committee of three people,
including El-Najjar himself (Kléwer & Schonenbach, 2014). El-Najjar received over 4 million
marks from the German government and the Savings Banks Association (Klower &
Schonenbach, 2014). His connection with Germany continued after he returned to Egypt, and
he continued to receive support from his German advisors (Mayer, 1985).

When the bank was first established, Mit Ghamr's initial location was a minibus! A minibus
was converted into a mobile bank branch, with essential items such as a recorder, accounting
books, and office equipment. This minibus allowed the bank to reach people in the heart of
the village. El-Najjar envisioned a decentralized system where responsibility lay with the
villagers. He set up town halls where villagers could voice their concerns and receive
responses. Older villagers suggested who might be eligible for credit. Imams also played a
key role, as El-Najjar met with them and local farmers to explain his ideas (Klower &
Schonenbach, 2014). At that time, imams and religious authorities promoted financial
inclusion and literacy, a role primarily -even though it may not be entirely- fulfilled by
Shariah advisory boards at Islamic banks today (Klower & Schonenbach, 2014). Therefore,
it can be said that El-Najjar strategically used well-established traditions to build a strong
system (Klower & Schéonenbach, 2014).

The group that established Mit Ghamr engaged with local people at mosques and tea
gardens, discussing their lives, ideas, and traditions. Listening to the community was seen as
the first crucial step. The group met every evening to share their findings and analyze them.
Later, El-Najjar personally visited local leaders, including Shaikhs, teachers, and imams, to
ask for their support in promoting savings. Villagers were encouraged to contribute to the
development of their community (Alonso, 2015). After these listening and meeting sessions,
El-Najjar organized informative gatherings and theater performances. At these gatherings,
which typically involved 100-150 people, an imam or a community leader would give a
speech and express support for the initiative. The importance of saving was demonstrated
through theatrical performances, and questions were posed to spark discussion. Community
leaders opened savings accounts at the end of these meetings to become an example (Alonso,
2015). It was emphasized that the bank belonged to the community, that the local society
was represented in banking activities, and that there would be social control over anyone
who attempted to cheat or harm the system. As trust and familiarity grew among the local
people, individuals began to feel more secure with one another (Alonso, 2015).
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El-Najjar successfully opened the bank by leveraging his family connections and the support
of high-ranking officials in the Ministry of Economics and the State Intelligence Agency
(Klower & Schonenbach, 2014). However, as mentioned earlier, the bank was not registered
with the central banking system.

The main conclusion we can draw from the early steps in establishing the Mit Ghamr Bank
is the crucial role of governmental support. The lack of government backing has long been
an issue for developing the Islamic banking sector in many countries, including Tiirkiye.
Interviews with bankers, officials, and academics (Ciiriik, 2013) revealed that the lack of
government support was one of the main obstacles to developing Turkish Islamic finance
and banking. The same issue has been raised in European countries (Catak & Arslan, 2020)
and even in countries like Indonesia (Iswanaji, 2018). Conversely, governmental support is
recognized as a key factor in the success of Islamic banking, as seen in Nigeria (FitchRatings,
2022). Government support is often described as a “top-down approach.” However, while
this top-down approach is important, the “bottom-up approach” should not be overlooked
either. Indonesia provides a good example in this regard. In discussing the differences
between the Islamic finance and banking sectors in Malaysia and Indonesia, Fitriasari (2012)
notes that Malaysia exemplifies a top-down approach, while Indonesia demonstrates a
bottom-up approach. While the bottom-up approach may pose challenges, it also presents
opportunities. Although the bottom-up approach may not yield growth as significant as the
top-down approach, as seen in Indonesia compared to Malaysia, it can provide alternative
I[slamic finance and banking schemes. Additionally, it helps to protect Islamic finance and
banking from political fluctuations. The case of the Mit Ghamr Bank highlights the
significance of this approach, as the collaboration of local people (a bottom-up approach)
became a driving force due to the lack of governmental support.

Based on the experiences of Muslim societies, the best approach for developing Islamic
banking would involve a mixture of top-down and bottom-up strategies, with the percentage
of each approach varying depending on the circumstances of each country. Solely relying on
government support without societal demand would leave the sector stagnant, while relying
solely on societal support without government backing would hinder the sector’s growth.

2.5. The Recruitment of the Staff

After the bank was established, great care was taken in selecting its employees, who
underwent intense interviews. Employee selection was particularly important to El-Najjar.
El-Najjar and a psychology professor developed a psychological test for job applicants.? El-
Najjar specifically wanted the employees to be young and dynamic individuals. After placing
an advertisement in newspapers, 462 applications were received, but only 20 (19 men and
one woman) were selected (El-Neccar, 1982 via Alonso, 2015).

The successful applicants had a strong belief in the local savings banking project, highly
valued its vision, and exhibited a strong sense of corporate spirit. These traits were crucial

3 Unfortunately this survey is not available.

Uluslararasi Islam Ekonomisi ve Finansi Arastirmalar Dergisi 10/2 (Eyliil 2024)



Zeyneb Hafsa Orhan & Saime Kavakci

in gaining the villagers' trust (Alonso, 2015). Initially, the local people were hesitant.
However, after seeing that the workers shared similar values and moral principles, the
bankers could earn their confidence by distinguishing themselves from conventional bank
employees (Chachi, 2005; Wilson, 1983).

The main conclusion to be drawn from this experience is the importance of carefully
selecting employees based on their sectoral knowledge, commitment to the industry, and
adherence to Islamic ethics. Several studies in the literature today highlight this necessity.
Beybur (2021) began with the initial conclusion of other studies regarding the positive
relationship between the market share of Islamic finance and the specific, area-based
knowledge of Islamic finance workers. Beybur (2021) conducted face-to-face interviews
with 108 participation banking workers in the Diyarbakir province of Tirkiye. His findings
revealed that the workers had low awareness and a lack of positive attitudes toward the
sector, negatively impacting its growth. Similar results were found by Bildirici Calik (2021),
who surveyed 257 workers from five participation banks across 36 branches in different
regions of Tirkiye. These findings emphasize that Islamic banks should focus on sector-
based knowledge, awareness, and attitude when selecting employees. A lack of worker
awareness and a poor attitude toward Islamic banking can easily result in customers losing
interest and confidence in the sector.

While El-Najjar's charisma may make parts of the Mit Ghamr Bank'’s selection process seem
utopian, as noted by Orhan (2018), the questions and the test/survey could serve as valuable
examples for Islamic banks today.

2.6. The Aim and the Principles of the Bank

The three primary aims of the Mit Ghamr bank were as follows (Ez-Zerka & En-Neccar,
2017):

1. Savings education

2. Credit education

3. Overcoming obstacles to investment
The Mit Ghamr Bank did not aim to function as a commercial bank. Additionally, the bank’s
goals extended beyond profitability to include social outcomes. The social outcomes
involved educating poor people about the benefits of saving, the importance of investment,
and encouraging unbanked groups to make revenue-generating investments. To achieve
these goals, the bank provided consultancy services or became partners in investment
projects. Furthermore, it financed the acquisition of private property.
Mit Ghamr’s aims might seem utopian in today’s Islamic banking world, where profitability
is typically announced as the primary goal. Employees are often under pressure to meet
profitability targets, as seen in the case of performance requirements at Turkish
participation banks.
The aims and principles of the Mit Ghamr Bank are illustrated in Figure 1.
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Figure 1: The Aims and Main Principles of the Mit Ghamr Savings Bank
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The three main principles of the bank were as follows (El-Naggar, 1978):

e Participation

o Decentralization

o Consistency and integrity of bank accounts
The bank's foundation relied on direct networks and relationships between the bank and the
farmers, as El-Najjar’s primary goal was to establish a bank based on mutual trust. Mutual
trust also rendered interest rates obsolete by strengthening partnerships
(especially mudarabah, a labor and capital partnership) upon which the bank was built.
However, above all, the bank was designed to be interest-free by Islamic principles (Ez-Zerka
& En-Neccar, 2017). The aim was to involve the Muslim population in a vibrant capital
collection (Ez-Zerka & En-Neccar, 2017). Therefore, the founders focused on changing
people's attitudes to facilitate capital collection and providing opportunities and tools to
achieve the plan's goals (Ez-Zerka & En-Neccar, 2017).
In addition to these core principles, the bank followed several functional principles. For
instance, to be eligible for credit, an individual must maintain a savings account for at least
six months (Ez-Zerka & En-Neccar, 2017). The bank also emphasized management
continuity and longevity. For this reason, 20 founders served as the bank’s managers for 6
to 15 months, after which the local people were trained to take over these roles. Once
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trained, the management was transferred to a local team, ensuring continuous local
management and a sustainable working team (Ready, 1976 via Alonso, 2015). However, the
Mit Ghamr example in terms of management seems difficult to replicate today, given the
privately or government-owned structure of Islamic banks. As far as we know, no examples
exist of society-owned or society-managed Islamic banks.

The principle of participation may explain why Turkish Islamic banks are referred to as
participation banks, even though partnerships, particularly on the asset side, are no longer
the primary focus. The third principle—consistency and integrity of bank accounts—
remains relevant and desirable for modern Islamic banks. However, the second principle,
decentralization, is challenging to achieve today due to the necessary connections between
[slamic banks and governments, central banks, regulatory agencies, and banking laws.
Today, Islamic banks continue to adhere to Islamic principles, with the interest-free nature
of their operations taking center stage. The primary goal remains to provide interest-free
and Islamically compliant savings and credit products. However, the specifics have changed.
One of the main differences is the lack of dominance of partnerships on the asset side of
Islamic banks. There are various reasons for this. The literature highlights several factors
contributing to the preference for debt-based products over partnerships, including risk,
lack of legal frameworks, and insufficient technical support. On the other hand, some argue
that partnerships do not need to be a core principle of Islamic banking. In our view, more
empirical studies are required to determine whether partnerships should be the foundation
of Islamic banks today, considering factors such as efficiency, effectiveness, profitability, and
cost.

The findings regarding the aims and principles align with those shared by Orhan (2018), who
argues that the principles of decentralization and more specific goals, such as educating
people or promoting social justice, have a utopian character. However, Mit Ghamr could be
a role model if current Islamic banks, such as microfinance or savings institutions, are
restructured.

2.2.Operations of the Mit Ghamr Bank

The easiest way to understand a bank’s operations is to check its balance sheet. Figure 2
shows the general structure of the balance sheet, including the assets (credits) and liabilities
(deposits) of Mit Ghamr Bank.
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Figure 2. The General Structure of the Balance Sheet of Mit Ghamr Bank
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Details of the items taking place in Figure 2 are explained below.

2.7.1. Savings and Deposits

Savings accounts, or deposits with today’s terminology, consisted of three sub-accounts.
2.7.1.1. Savings Account

Savings accounts ensured the welfare of small families by helping people and their families
save enough money to secure their future. The minimum amount to be saved was 5 cents, a
small sum that enabled many people to collaborate with the bank and develop regular saving
habits. Depositors could deposit and withdraw money from the bank whenever they wished,
with no upper limit (EI-Naggar, 1978). Regular savers contributed to productive activities
that could bring prosperity to their region and were eligible for short-term credits. The bank
also guaranteed that savers could access a “social service fund” if they faced financial
difficulties to protect them from falling into the hands of usurers (El-Naggar, 1978).

In summary, savings accounts were interest-free and offered several benefits to account
holders. Firstly, account holders had the right to access credit. Additionally, if they
encountered financial problems, they could receive assistance from the "social fund"
(Alonso, 2015).

2.7.1.2Investment Account

People who wanted to invest in profitable businesses and grow their savings kept their
deposits in investment accounts. The funds collected in these accounts were either directly
transferred to investment projects or indirectly used to finance local projects. The
investment returns were distributed among account holders based on the amount of their
deposits and the duration of their investments (El-Naggar, 1978). Investment accounts could
be opened with at least one Egyptian cuneyh for at least one year. This allowed account
holders to become partners in the bank’s investment revenues, depending on the amount
they invested and the length of time their funds were held (Ez-Zerka & En-Neccar, 2017).
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The bank aimed to encourage small projects and local industries and, as well as opening new
working areas to increase living standards, extend local markets, and create additional
revenue sources. However, withdrawals from these accounts were restricted based on the
performance of investment activities and liquidity requirements (El-Naggar, 1978).

2.7.1.3. Social Service Fund

In addition to being an interest-free bank, Mit Ghamr aimed to follow Islamic rules and
regulations by establishing a social service fund to distribute zakat and sadaqah (charity) to
those in need (Mayer, 1985). The fund was composed of voluntary contributions from the
community. The money collected in the fund acted as insurance for bank customers in case
of an accident or calamity (El-Naggar, 1978). The goals of the social service fund were as
follows (Ez-Zerka & En-Neccar, 2017):

o To facilitate the process for people who wanted to give their zakat

e To distribute the zakat to the appropriate recipients

e To help individuals who wanted to give to charity and ensure that their donations

reached those in need
e To assist depositors who experienced a calamity

2.7.2. Credits/Loans

No interest was paid on deposits, and borrowers had to have a certain amount in a savings
account for at least one year to obtain an interest-free loan. Since depositors and borrowers
belonged to the same group, the financial motivation for bank customers to deposit funds
increased. The credits were always interest-free and were typically in small amounts (El-
Naggar, 1978). The credits were primarily used to finance agricultural needs and were
generally for short periods, such as 1 to 3 years.

In addition to providing financial support, the bank organized educational workshops to help
people manage their businesses and create high-quality products (Alonso, 2015).

The credits were divided into two types:

2.7.2.1. Non-Investment Type of Credit

Customers who received non-investment credit repaid their debts without any additional
amount, meaning they did not pay any interest. The bank offered these credits to meet the
personal financial needs of savings account holders (Ez-Zerka & En-Neccar, 2017). Non-
investment credit was not intended for investment purposes but to help account holders
resolve their financial issues.

2.7.2.2. Investment or Partnership Credit

In this type of credit, the bank partnered with entrepreneurs or producers to share profits.
The bank only required a personal guarantee and did not ask for material collateral. Despite
this, all borrowers were able to repay their debts. According to the bank's founders, the main
reason for the successful repayments was the close relationship between the bank and the
community, who saw the bank as their own. This relationship also created social pressure
on those who might attempt to cheat or misuse the bank’s resources (Ez-Zerka & En-Neccar,
2017). However, before granting these credits, the bank required that the technical and

International Journal of Islamic Economics and Finance Studies 10/2 (September 2024)



Is Mit Ghamr A Role Model Or A Utopia?: New Findings

economic viability of the projects be scientifically proven. The bank also provided all types
of technical consultancy services free of charge, collaborating closely with borrowers (El-
Naggar, 1978). The bank even assisted with raw material procurement. If multiple customers
needed the same raw materials, the bank purchased them wholesale and distributed them
to the borrowers as partial credits (Ez-Zerka & En-Neccar, 2017).
The profit-sharing ratio for the bank ranged from 10% to 50% (El-Naggar, 1978). Investment
credits were used to establish or improve small businesses in the Mit Ghamr region, to help
locals become self-employed and increase their income. The bank also supported some
entrepreneurs by providing technical equipment and skills. For instance, the bank financed
the construction of a brick factory run by villagers who had requested credit. The borrowers
earned money by working in the factory and eventually took ownership from the bank
(Ready, 1967 via Mayer, 1985).
In summary, the bank undertook the following activities related to investment credits:

o Financing small businesses for their operational needs

e Forming partnerships

e Investing directly
When considering the operations of the Mit Ghamr Bank today, the uniqueness of its social
service fund stands out. While modern Islamic banks have current accounts, savings
accounts, and investment accounts similar to those at Mit Ghamr, social service funds are not
common. This choice may be due to the modern focus on profitability rather than social
outcomes. However, Islamic banks could adopt a similar account structure today, with
adjustments based on their specific circumstances. Including a social service fund might
reduce criticism of Islamic banks, and it is not an entirely utopian concept. Still, the feasibility
of implementing such a fund requires thorough investigation, as there could be numerous
challenges, from legal issues to human resource concerns.
Another issue is the concept of credit itself. The term "credit" has long been associated with
loans and interest. Thus, when people hear the term, it often evokes the idea of an interest-
based loan. This issue is connected to accounting systems. For instance, participation banks
in Tiirkiye must follow the same accounting and reporting standards as conventional banks.
As aresult, participation banks have the term "credit" on their balance sheets, which, due to
a lack of financial literacy, many people in Tiirkiye mistakenly equate with interest-based
credit. Furthermore, the term "credit" in Turkish participation banks encompasses debt-
based products like murabahah and partnerships -mudarabah and musharakah-, even
though the latter are not debt-based. For clarity and image, changing the term "credit" in
balance sheets may be necessary.
Regarding credits, the connection between a close relationship with the bank and low non-
performing loans remains relevant today. An example is the microfinance institution IKSAR
in Tiirkiye (Ulev, 2021). However, whether a bank can establish such close relationships with
its customers in the modern era is questionable.
Another unique feature of the Mit Ghamr Bank was its approach to collateral. Today’s Islamic
banks rely on material collateral, but switching to non-material collateral, as in the Mit
Ghamr example, seems utopian in today’s more complex financial world, where asymmetric
information is widespread. Missing social bonds can be another reason for the lack.
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On the other hand, non-investment types of credit are not utopian and could still be used
today. This approach was already proposed in Tiirkiye in the 1970s. Prof. Necmettin Erbakan
suggested a similar system in his Just Economic Order model under the name “Credit against
the vested right” (Hakki miiktesep karsiligi kredi). However, further research is needed to
determine how to model and implement it.

Another concept that could be replicated today is the direct investment of Islamic banks, as
practiced by the Mit Ghamr Bank. However, this would require well-developed investment
units and experts within Islamic banks. An alternative approach could be establishing
separate Islamic investment units or dedicated Islamic investment banks.

2.8. Financial Performance of the Mit Ghamr

In Mit Ghamr’s first year, 17,560 accounts were opened (El-Naggar, 1978). According to
another source, 25,000 accounts were opened, and more than half a million Deutsche Marks
were collected (Klower & Schonenbach, 2014). By 1967, the number of customers had grown
to 251,152 (El-Naggar, 1982 via Alonso, 2015).

To better understand this growth, a comparison with other Egyptian banks that operated
during the same period can provide valuable insights. See Table 1 for further details.

Table 1. Comparison of Mit Ghamr Savings Bank and the Other Egyptian Banks, 1963-1967

Total Deposit of the Yearly Total Deposit of
Year : % . %

Egyptian Banks Growth Mit Ghamr Yearly Growth
1964 378,000,000 100 - 40,944 100 -
1965 396,000,000 105 5 191,235 467 367
1966 415,000,000 110 5 879,570 2148 360
1967 445,000,000 118 7 1,828,375 4466 108
Averages 6 278
At Constant Prices
1964 364,513,010 100 - 39,483 100 -
1965 332,214,760 91 -9 160,432 406 306
1966 319,722,650 88 -4 677,635 1716 322
1967 340,474,360 93 7 1,398,910 3543 106
Averages -2 245

Source: (Chachi, 2005; Orhan, 2018)

According to Table 1, Mit Ghamr’s growth rates seem quite strong compared to other banks.
Additionally, over time, costs decreased due to the following reasons (Ez-Zerka & En-Neccar,
2017):

1. The bank workers gained experience.

2. The efficiency of the workers improved over time.
Therefore, the role of the employees was crucial in reducing costs. However, Wilson (1983)
did not share the same opinion, arguing that costs did not decrease over time. Without direct
data, it is difficult to determine which view is correct.
Another significant outcome was that the payback rate for credits reached 100%. During the
same period, the repayment rate for a typical rural bank was around 50% (Ez-Zerka & En-
Neccar, 2017). As previously mentioned, this high success rate was mainly due to the strong
relationship between the bank and its customers.
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Perhaps due to these impressive performance figures, demand increased, and four new
branches were added to the bank in 1965. Later, four more branches were established. The
number of savings banks grew to nine within three years. From 1963 to 19674, the number
of people with savings deposit accounts in all branches reached 357,637, and total deposits
in all accounts amounted to 956,538 Egyptian Liras® (El-Naggar, 1978).

For today’s Islamic banks, neither growth rates nor costs are the primary focus; profitability
is the main goal. Costs are already indirectly accounted for within profit calculations. Growth
rates are generally important for the growth of the sector as a whole in a given country rather
than for individual Islamic banks. The number of depositors is not prioritized to be shared
today. However, the heavy focus on profitability is a contentious issue for Islamic banks. In
response to such criticisms, some Islamic banks have started to share information about
corporate social responsibility (CSR) or social impact. Various indexes have been developed
to assess these aspects. For example, Asutay and Harningtyas (2015) developed a Maqasid
al-Shari’ah Index to evaluate Islamic banks' social performance, including goals such as
educating individuals, establishing justice, and promoting public interest. However, in many
cases, the social aspect remains minimal.

One might argue whether Islamic banks should be socially oriented institutions. We believe
expecting too much from Islamic banks is unrealistic if they are structured as commerecial
banks. Unless Islamic banks are the only institutions in society offering Islamically-oriented
products, it is better not to expect significant social outcomes from them. We live in societies
with various institutions, such as Islamic microfinance and Islamic social funds, better suited
for delivering socio-economic results. Therefore, expecting socio-economic outcomes from
such institutions rather than commercial banks is more realistic. This perspective can be
further explored as Mohd Nor (2016) proposed establishing Islamic social banks. However,
this does not mean Islamic commercial banks should not engage in socio-economic activities.

2.9. After the Closure

The possible reasons -political and economics- for the closure of the Mit Ghamr Bank were
discussed by Orhan (2018). After its closure in 1967, it was handed over to the Egyptian
National Bank (EI Tiby, 2011). Four public banks took over the branches of the bank:
Egyptian National Bank, Alexandria Bank, Bank Misr, and Banque du Caire. However, in all
cases, the bank and its branches were transformed into conventional banks (Alonso, 2015).
As a result of the government's policy of combating leftist groups and collaborating with
[slamic ones, the Nasser Social Bank was established in 1971 (Lone, 2016). This bank,
founded during Anwar Sadat's presidency, resembled Mit Ghamr Bank in its principles and
customer relations. However, there were two main differences between them:

1. Nasser Social Bank was a public initiative established under the Ministry of Finance

(Galloux, 1999).

4 These numbers were shared as 251,152 in some other sources (Chachi, 2005, p. 17), (Ez-Zerka & En-Neccar, 2017, p. 148), (Orhan, 2018, p.
97).
% These numbers were shared as 1,828,375 ciineyh (Chachi, 2005, p. 17), (Ez-Zerka & En-Neccar, 2017, p. 148), (Orhan, 2018, p. 97).
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2. The primary aims of Nasser Social Bank were "to expand the basis of social solidarity
among citizens" and "to provide help to the needy." This focus explains the inclusion
of the term "social" in the bank's name. Mudarabah was the basis of the bank's
operations (Lone, 2016).

Another Islamic bank established after Mit Ghamr was the Faisal Islamic Bank of Egypt in
1979. Unlike its predecessor, this bank directly included the term "Islamic" in its name,
making it the first in Egypt to do so. Faisal Islamic Bank provided credit to poor Egyptians
and sought to transform the social structure. Both Nasser Social Bank and Faisal Islamic Bank
were political institutions consciously established by the government to reduce social
tensions among citizens (Mayer, 1985).

After the closure of Mit Ghamr, El-Najjar became the general secretary of the Organization
of Islamic Cooperation (OIC). He also founded the International Institute for Islamic Banking
and Economics (IIAIB) in Cyprus in 1982. Additionally, he partnered with King Faisal to
establish the Cyprus Faisal Islamic Bank (Mayer, 1985).

We believe that the events following the closure of Mit Ghamr primarily reflect the influence
of populist government policies. The Egyptian example demonstrates how governments can
implement appeasement policies in response to unwanted or unexpected demands from
society, as in the case of the demand for Islamic banking. In such instances, populist solutions
are often intended merely to "save the day."

Secondly, El-Najjar's experiences after the closure of Mit Ghamr highlight an important
detail: the significant role of King Faisal in the development of global Islamic finance. The
need for globally recognized and influential figures remains crucial for the growth of the
I[slamic finance sector today. Like El-Najjar, King Faisal made substantial contributions to the
early development of the Islamic finance sector, including establishing some of the world's
first Islamic banks, such as the Faisal Islamic Bank of Sudan, in 1977.

2.10. Implications

When considering the aspects in which Mit Ghamr can serve as an example, establishing
trust-based, close customer relationships aligns with customer-oriented banking today.
Modern Islamic banks can develop projects that incorporate local values. This collaboration
could begin with designing a bank's logo, introducing new types of local deposits, or offering
new forms of local credit, among other initiatives.

As for new partnership models, even though Islamic banks may not be able to entirely rely
on partnerships today due to the challenges mentioned above, alternative approaches can
be explored to integrate the principles of Islamic banking with partnership structures.
Cakmakg1 (2018) suggested a risk capital model based on partnerships through the stock
exchange for small and medium-sized enterprises (SMEs). Kumas and Elman (2016)
emphasized the role of civil society organizations in implementing partnerships. Meanwhile,
Emec¢ (2020) highlighted the opportunities financial technology (fintech) provides in
facilitating partnerships. Some researchers propose using partnerships indirectly through
other instruments, such as sukuk (Islamic bonds) (Sara¢ & Karabulut, 2021). Finally,
establishing savings-focused Islamic banks could be feasible for today's Islamic banking
industry.
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In addition to these general implications, socio-economic considerations are also involved.
Mit Ghamr could serve as a model for providing educational support, which could be targeted
at different groups, such as youth or older people. However, it seems unlikely that an Islamic
bank today could significantly impact migration, employment, or debt levels in a country or
specific cities unless the entire banking system was converted to an Islamic one. Even then,
the outcomes remain uncertain. Further empirical research is needed to assess the effects of
a 100% Islamic banking system.

Conclusion

Orhan (2018) posed an important question: Is Mit Ghamr, the pioneering interest-free bank,
a utopia or a role model for modern Islamic banks worldwide? We believe that Orhan’s
(2018) question is crucial for understanding the first interest-free bank in modern times and
utilizing its experiences to benefit today’s Islamic banks. In this paper, we have attempted to
answer whether Mit Ghamr is a utopia or a role model by drawing on additional sources such
as Ready (1976), El-Naggar (1978), Alagoz (1981), and Mayer (1985). These sources date
earlier than the 1990s, marking a closer date to the experience of the Mit Ghamr than more
recent studies. Still, the study can be extended even further with more first-hand sources
that can be gathered from Egypt. Lastly, we have analyzed the bank across ten aspects,
providing detailed discussions in each.
Our main findings are as follows: Regarding location, the area's size and the placement of
branches are more important for today’s Islamic banks. Size matters because of its
connection to the population and the potential number of customers. In terms of location,
we suggest two further research topics:
1. Do Islamic bank branches require different considerations when being established?
2. An analysis of the relationship between branch size and efficiency.
Concerning Mit Ghamr’s role as a savings bank, it is crucial to explore alternative banking
models, such as an "[slamic savings bank," as this model has the potential to uplift the lower
strata of society.
Although the most important factor is how a bank operates rather than what it is called, there
is no issue today with naming interest-free, Islamically-oriented banks as "Islamic banks."
This naming distinguishes them from interest-free banks that do not adhere to Islamic
principles, such as the JAK Bank in Sweden. In most cases, political or other reasons do not
prevent institutions from being called Islamic banks.
Whether we like it or not, politics plays a significant role in supporting the Islamic finance
sector. However, the sector should not be entirely dependent on political fluctuations.
Alongside political support, grassroots (bottom-up) support is also essential.
The recruitment of workers for Islamic banks remains an important task today. Sector-
specific knowledge and conventional education should be required when choosing
employees.
Mit Ghamr can serve as a role model regarding aims and principles, particularly for
establishing new banking models that incorporate social aspects. Exploring such models can
be a subject for further research. Without changing the structure of current Islamic banks,
the idea of a social service fund could still be considered, and studies on this topic could be
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conducted. Another area for future research is the development of non-investment types of
credit. Finally, further exploration should focus on developing alternative institutions
beyond Islamic banks designed to achieve socio-economic impacts.

In sum, Mit Ghamr Savings Bank is utopian in some aspects, such as depending entirely on
partnerships; however, it can be a good role model in some aspects, such as designing Islamic
savings banks or introducing social funds on the liability side of Islamic banks. In addition,
the experiences of the Mit Ghamr are still an excellent example of today’s Islamic banking,
such as the importance of politics, besides a bottom-up approach, careful staff recruitment,
and the bank's location.
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Oz

Giiniimiiz kiiresel ekonomisinde Islami finans ve ekonomi giderek daha fazla énem kazanmakta ve
Uluslararast Islam Ekonomisi ve Finanst Caligmalart Dergisi (IJISEF) bu alanda onemli bir dergi olarak
ortaya ¢tkmaktadir. Politik Ekonomik ve Sosyal Aragtirmalar Merkezi (PESA) tarafindan Islam Ekonomisi
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alanindaki aragtirma tartigmalars igin kilit bir forum haline gelmistir. IJISEF gibi dergilerin etki ve niifuzunu
degerlendirmek, akademinin dinamik yapisi géz 6niine alindiginda gok 6nemlidir. Bu makale, derginin
katkilarini ve etkisini aragtirmak igin bibliyometrik analiz kullanmaktadir. Caligma, derginin 2015'teki
kurulusundan 29 Eyliil 2023'e kadar dokuz yillik bir donemi kapsamakta ve VOSviewer, Microsoft Excel ve
Python gibi istatistiksel araglar kullanilarak 173 yayini analiz etmektedir. Bu kapsamli analiz, IJISEF'in
gelisiminin ve Islam ekonomisi ve finanst alaninda kiiresel gapta artan etkisinin izini siirmektedir.
Bibliyometrik galisma, say1 ve yayin sayisindaki dalgalanmalara ragmen dergiye yapilan atiflarda 6nemli bir
artiy oldugunu ortaya koymaktadir. Derginin menge tlkesi olan Tirkiye 6ne ¢ikmaya devam etmekle
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Banglades ve Libya gibi iilkeler de bu genisleyen alana aktif olarak katkida bulunuyor. Caligma, yayinlanan
sayilarin sayisinin arurilmasini ve igerigin Ttirkge gibi dillere gevrilmesini 6nermektedir. Ayrica, gelecekteki
aragtirmalar Stirdiiriilebilir Kalkinma Hedefleri (SKH'ler), kripto para birimleri, fintech, blockchain ve
davranigsal finans gibi konulara odaklanmalidir.
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Introduction

Islamic economics has significantly evolved as a comprehensive discipline and functional
system over the past fifty years. Islamic banks, notably established since the 1960s, have
played a crucial role in promoting this system, serving millions of people across various
countries. Their influence extends beyond the Muslim community, with both Muslims and
non-Muslims increasingly embracing these institutions. (Ozdemir & Selguk, 2021).

The global Islamic Financial Services Industry (IFSI) has demonstrated remarkable
resilience despite various challenges. According to the IFSB (2023), the industry's value
is projected to grow from USD 3.06 trillion in 2021 to approximately USD 3.25 trillion in
2022. This growth has been paralleled by a substantial increase in academic research,
leading to an expanding body of literature. Notably, there has been a significant rise in
both the quantity and quality of studies in this field.

In addition to the noteworthy accomplishments of Islamic financial institutions, a
substantial body of scholarly literature has emerged in this domain. These studies indicate
Significant growth rates and recent advancements in knowledge. A large number of
publications recognized by globally respected indexes are contributing to this subject. The
first in this series was The Journal of Research in Islamic Economics, established by King
Abdul Aziz University in 1983. It was the first refereed journal in the field of Islamic
Economics and for many years was the only journal cited by Scopus. The Journal of Islamic
Banking and Finance (JIBF) is also one of the Pioneering journals that having begun
publishing in 1984 under the auspices of the International Association of Islamic Banks,
Pakistan. (Shafiq, 2019, p. 3).

The International Journal of Islamic Economics and Finance Studies (IJISEF) was among
the first journals in this discipline to publish articles in both Turkish and English, and it is
indexed in TR Dizin, a comprehensive indexing service for Turkish academic journals
maintained by TUBITAK ULAKBIM. TR Dizin was developed to provide electronic access
to national scientific content produced in Turkey, ensuring adherence to international
standards. Since July 2015, IJISEF has been a peer-reviewed journal published in volumes
with three issues each year, released in March, July, and November. However, starting in
2023, the publication schedule was adjusted to two issues annually, now appearing in
March and September. IJISEF is an open-access publication Produced by the Centre of
Political Economic and Social Research (PESA) in collaboration with the Research Centre
for Islamic Economics and Finance (RECISEF).

PESA is a research and think tank organization founded in Sakarya, Turkey, in 2012. It
aims to serve as a bridge between academia and society by conducting research on
national, regional, and international issues. In addition to numerous research projects
focusing on societal challenges, PESA publishes scientific works, including locally and
internationally recognized academic journals and books in its field. It also organizes
congresses, conferences, and meetings. PESA's goal is to contribute to the development of
a social structure based on the principles of peace, equality, justice, and the rule of law
through the knowledge it generates.

RECISEF was established on July 21, 2014, at Sakarya University, focusing on conducting
research and studies in the field of Islamic economics and finance. Its priorities include
research on Both theoretical and practical aspects, investigating historical and
contemporary concepts, analyzing future trends, raising public awareness, producing
interdisciplinary knowledge, and developing application models. RECISEF aims to
operate at local, regional, national, and international levels, collaborate with related
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institutions, and undertake joint projects. The center’s main objective is to train
researchers and experts in Islamic economics and finance, providing them with a strong
theoretical foundation and practical skills to meet the needs of the financial sector.

[JISEF, a peer-reviewed journal dedicated to these topics, is committed to disseminating
rigorous and Contemporary research in these fields. Its primary goal is to publish
theoretical, empirical, and policy-oriented works that contribute to the body of
knowledge by addressing present and future issues from a innovative perspectives,
especially in Islamic banking, instruments, regulations, economics, and finance. IJISEF
aims to advance the study of Islamic economics, Islamic banking, Islamic financial
markets, Islamic management, figh muamalat, Islamic insurance (takaful), Islamic
accounting, Islamic business, Islamic wealth management, Islamic financial institutions,
I[slamic economic thought, history of Islamic economics, zakat, and waqf through the
publication of original research on these diverse topics.

The paper employs bibliometric analysis of IJISEF to present an overview of the current
state of research on Islamic finance and economics. Identifying patterns in the academic
study of this field is intended to guide and inform future investigations. By determining
which subjects and which nations or regions have drawn the most interest, researchers
will be able to fill in any gaps in the literature and pinpoint important areas for further
research.

Bibliometric analysis is a valuable method for assessing a journal's scientific impact. By
quantifying authorship dynamics, subject trends, and citation patterns, it offers a
statistical perspective on the academic standing of the journal IJISEF. This approach
provides a more accurate evaluation of a journal's impact than anecdotal evidence alone.

Analyzing the conceptual framework of a scientific topic through quantitative
methodologies, as proposed by Hota et al. (2019), is beneficial. This method is often used
to produce in-depth journal summaries, as highlighted by Bar-Ilan (2008). According to
Lezama-Nicolas et al. (2018), bibliometrics can be used to organize, examine, and evaluate
large datasets, which facilitates understanding the past, identifying historical trends, and
offering prospective future directions.

According to Cobo et al. (2011), performance analysis and scientific mapping analysis are
the two primary procedures often included in bibliometrics. The former is concerned with
evaluating scientific activity, whereas the latter seeks to clarify the dynamic and structural
patterns of scientific research. Within bibliometrics, quantity indicators are used to
evaluate output, quality indices are used to assess impact, and structural indicators are
used to examine relationships between different scientific entities (Durieux & Gevenois,
2010).

Many bibliometric studies related to the field of Islamic finance and economics focus on
specific subjects such as literature, topics, theses, and journals. For example, Ur Rehman
and Othman (1994) studied how Bradford’s Law applies to Islamic Economics literature.
Meanwhile, Ridhwan et al. (2013) examined the contributing institutions, article counts,
topic area trends, and author productivity of the Journal of Muamalat and Islamic Finance
Research.

Alfakhri et al. (2018) conducted an extensive examination of references to articles
pertaining to corporate social responsibility between 1970 and 2014. Ahmid and Ondes
(2019) investigated the distinctive characteristics of PhD theses in Islamic Economics and
Finance completed in the UK between 2000 and 2018. Parallel research was conducted
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by Firmansyah and Faisal (2020) with the aim of assessing the performance of the top five
Indonesian Islamic Economics and Finance journals.

Furthermore, a number of previous studies have conducted bibliometric assessments of
journals. Among these, the studies of (Hassan, Alshater, Mumu, Sarea, & Azad, 2021);
(C)zdemir & Selcuk, 2021); (Mubarrok, Ulfi, Sukmana, & Sukoco, 2022); (Mohammad Kabir
Hassan, Alshater, Rashid & Hidayat, 2022); (Yihua, Meng, Farrukh, Raza & Alam, 2023);
(Tumewang, 2023) are notable. The current research focuses on the bibliometric
characteristics of journals that publish papers related to Islamic Business, Islamic
Finance, Islamic Economics, Islamic Accounting, and Islamic Marketing. Table 1 shows
recent relevant bibliometric studies.

Table 1: Recent Relevant Bibliometric Studies

Reference Journal name Focus Period Sample Tool Database
Hassan et al. The Journal Islamic 2010- 287 Rstudio, Scopus
(2021) off slleime A accountl.ng, 2020 papers  VOSviewer
. economics,
and Business . and
LGl Microsoft
Research Shariah
Excel
governance,
banking and
finance
Ozdemir & The Islamic 2008- 319 VOSviewer Wos
selcuk International journal flnanFe and 2019 papers . and
(2021) : business Microsoft
of Islamic
management Excel
and Middle Eastern
Finance
And Management
Mubarrok et | The Journal of Islamic Marketing 2010- 454 VOSviewer Scopus
al. (2022) Marketing and halal 2020 papers
Mohammad | The Journal of Islamic Marketing 2010- 483 Rstudio, Scopus
kabir hassan Marketing and halal 2020 articles  VOSviewer
etal (2022) 27 and
reviews Microsoft
excel
Yihua et al. The International Islamic 2008- 328 VOSviewer Google
(2023) Journal of finance and 2019 papers and Rstudio scholar,
Islamic and Middle m:::lr;fs(int v;g; al?sd
Eastern § P
Finance and
Management
Tumewang, Journal of King Islamic 2009- 331 Rstudio, Scopus
(2023) Abdulaziz University: economics 2022 papers VOSviewer
Islamic Economics and finance and
Microsoft
Excel

Source: Created by the author (2024)

The main objective of this study is to determine the most significant contributions to the
literature in IJISEF. This involves identifying the most frequently cited papers, highly cited
authors, and important countries or affiliations. The study provides an evaluation of the
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journal's publications over the past nine years. Finally, it offers a conceptual framework
by highlighting key ideas and categorizing them based on several primary study domains
for articles published in IJISEF. The evolution of IJISEF is discussed, and suggestions for
future research studies are provided.

Section 1 introduces the study and reviews the existing literature on bibliometric studies,
emphasizing its unique focus on a journal indexed in TR Dizin. Section 2 outlines the
research methodology and details the data collection process. Section 3 presents and
discusses the findings from the collected data, exploring their implications. Finally,
Section 4 concludes the study and offers recommendations for future research.

1. Methodology

A thorough examination of publications in a specific subject or field is essential for
bibliometric analysis, which takes an objective and quantitative approach. Several
examples of such publications include Chen and Xiao (2016), which addresses the
selection of publication keywords; Albort-Morant and Ribeiro-Soriano (2016), which
investigates the global effects of business incubators; and Baker et al. (2021), who focus
on the Global Finance Journal.

Additionally, the authors of Valenzuela-Fernandez et al. (2019) provide a perceptive
examination of topics in the Journal of Business-to-Business Marketing. Furthermore,
Chen et al. (2019) offer insights into collaboration networks, author biographies, and
study themes; and Donthu et al. (2020) investigate issues related to the Journal of
Business Research.

Tague-Sutcliffe (1992) defined the goal of bibliometric analysis as the evaluation of
standardized quantitative research methods in relation to their qualitative classifications.
According to Zhong et al. (2016), bibliometric analyses are considered an essential and
practical tool for assessing academic production in the social sciences. These studies
provide a means of characterizing the dynamics and path of publications, shedding light
on the evolution of science and research over time.

As noted by Martinez-Lopez et al. (2018), applying quantitative methodologies in
bibliometric studies provides a comprehensive description of bibliographic resources.
According to Hota et al. (2019), this approach helps researchers focus on and identify the
intellectual framework of certain fields, journal articles, affiliations, and countries.

Meticulous attention to detail was necessary for both the data collection and analytical
processes employed in this investigation. The research specifically focused on a
predefined time range using bibliometric markers, including authorship trends,
collaboration metrics, citation analysis, and keyword analysis. These elements were
crucial to accurately depicting the intellectual heritage of IJISEF.

The Dergipark platform was used to obtain bibliographic data from IJISEF's official
website. A database was compiled containing author names, abstracts, keywords, and
citations. Since the inaugural issue in 2015, 173 publications have been published in
[JISEF up to 2024. Microsoft Excel, VOSviewer, and Python were utilized to organize and
statistically analyze the gathered data.

The data for VOSviewer was obtained from Google Scholar, as used by Yihua et al. (2023).
Verma and Gustafsson (2020) recommended using Google Scholar as a database to collect
more comprehensive data and avoid bias. In contrast, Mubarrok et al. (2022) did not
recommend it due to various issues with indexing across multiple sources of records, as
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well as incomplete formal integration in many instances. They noted that extensive
cleanup efforts are necessary, which are often challenging and time-consuming. In this
study, the data were obtained after cleanup, focusing solely on authors and co-authorship,
as well as keywords extracted from the titles.

Content analysis was employed to extract information on titles, author counts, co-
authorship, genders, keywords, subjects, affiliations, languages, citation counts, and
nations from the IJISEF archives.

2. Results and Discussion
2.1. Descriptive Analysis

This section highlights key information about prominent authors, institutions, and
countries, accompanied by an insightful analysis of the journal's publication trends.

With nine papers in its first issue, I[JISEF began publishing in the field of [slamic Economics
and Finance in 2015. The inaugural paper, authored by Asutay and Harningtyas (2015),
evaluates the social performance of Islamic banks based on maqasid al-Shari'ah and
Islamic Moral Economy aspirations, using a framework adapted from Abdel Majid Najjar's
concept with eight orientations. Analyzing 13 banks across 6 countries from 2008 to
2012, the content analysis reveals a lack of achievement in maqasid al-Shari'ah, with a
primary focus on self, faith, and rights and stakeholding, and varying orientations across
banks and countries. The industry's orientation is found to lie between faith and rights
and stakeholding. These characteristics are consistent with those of a research paper,
which involves systematic investigation, data collection, analysis, and presentation of
findings.

As shown in Figure 1, IJISEF has been publishing issues per year since 2015, with
exceptions in its inaugural year, 2015, and again in2023. Over the years, there has been a
decrease in the number of papers published per issue. The most notable surges in
publications occurred in 2016, 2017, and 2019, with nearly 25 publications each year.
Over time, there have been fewer articles in each issue on average. However, this decrease
in publication numbers does not necessarily indicate a negative trend; it may reflect an
increase in the journal's quality, particularly since it was recently indexed in TR Dizin in
2022.

Figure 1: Number of Papers Per Issue
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It is anticipated that academics specializing in Islamic finance and economics will
increasingly choose to submit their work to IJISEF. As a result, the journal might consider
either increasing the number of issues published annually or including more manuscripts
in each issue. However, these approaches will necessitate a larger pool of qualified
reviewers capable of providing comprehensive evaluations of submitted articles. To
address this need, IJISEF should develop a strategy to attract and recruit previous authors
as reviewers, thereby ensuring a high standard of peer review and maintaining the
journal's quality.

A research paper can be produced by a single author or through the Collaborative efforts
of two or more authors. In the social sciences, co-authorship is less widespread than in
the natural sciences; however, certain research indicates that this trend is increasing
(Henriksen, 2016; Ozdemir & Selguk, 2021). This trend also evident in IJISEF. Figure 2
shows how the average number of authors and the number of co-authored publications
have increased over time.

Figure 2: Trends in Authors Per Paper
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I[JISEF publications were categorized into seven groups based on a comprehensive
content analysis of each paper. Figure 3 illustrates the types of publications produced
between 2015 and 2023. This categorization was developed by Ozdemir and Selguk
(2021).

The distribution of publication types from 2015 to 2023 is shown in Figure 3. The most
common type is the research paper, which includes any study report that examines a
framework or model. It should be noted that alternative publication types, which are less
favored than research and conceptual papers, include viewpoints, general reviews, case
studies, literature reviews, and technical papers.
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Figure 3: Publication’s Type
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Over nine years, 173 papers have been published in the journal from 2015 to 2023. Out
of these, 13 book reviews and 13 translated papers were published; the remaining 147
papers, or the majority, were research articles. The primary focus has been on research
articles.

Figure 3 illustrates that there are fewer review papers compared to other types. As
mentioned by Hassan et al. (2021), there is a need to increase the quantity of review
papers; the current low number of review articles highlights the necessity of expanding
this category to boost reading and citations.

As shown in Figure 4, there is a clear and consistent decline in the total number of articles
published each year. This trend emphasizes the journal's shift towards prioritizing quality
over quantity in the academic field of Islamic economics and finance. The reduction in the
number of articles suggests a more stringent selection process and a commitment to high-
quality research. This approach reflects the journal's dedication to upholding its
reputation and influence, highlighting the growing importance and relevance of Islamic
economics and finance in the broader academic context.
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Figure 4: Issue by The Year
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Figure 5 shows the gender distribution of authors, distinguishing between male and
female contributors. A noteworthy discovery is the disparity in the number of articles
written by female authors. Specifically, 121 publications were written by males alone, 28
by males and females together, and just 23 by females alone. This observation aligns with
the findings of West et al. (2013), which highlight the significant underrepresentation of
women as sole authors in academic publications.

Figure 4: The Distribution of Authors' Gender
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The gender-based study reveals a discrepancy in the contributions made to publications
throughout the specified time period. As seen in Figure 6, men authored 70% of the
papers, while women authored 14%, and men and women together authored 16%.
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Figure 6: The Authors' Gender Distribution by Percentage
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Although the number of female authors is lower compared to male authors,
approximately 30% of the articles feature female authors. This statistic underscores the
inclusive nature of the journal, attracting contributions from both genders and fostering
a diverse scholarly community.

2.2. Authorship and Collaborations Patterns:

Understanding the collaborative process of research is crucial because it illuminates how
knowledge is co-created across borders and disciplines. This section aims to elucidate
authorship trends within IJISEF by providing insights into the international connections
between countries and institutions. These findings underscore the diversity of
contributors and highlight the global impact of IJISEF's intellectual contributions.

Figure 7: The Most Common Institutions Affiliated with IJISEF
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Figure 7 shows the top eleven universities that are most frequently associated with the
journal. With 46 publications throughout the specified period, Sakarya University stands
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out as the primary contributor demonstrating the greatest productivity. Istanbul
University published 10 papers, Marmara University published 6 papers, and Istanbul
Sabahattin Zaim University published 4 research papers.

Figure 8: The Most Common Countries Affiliated With IJISEF
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Figure 8 shows countries with the highest participation in the IJISEF journal. The main
countries are Turkey, Indonesia, Malaysia, Nigeria, Pakistan, Tunisia, Bangladesh, Libya,
and Morocco.

Figure 9: Geographical Distribution for The Countries Most Commonly Affiliated With IJISEF
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Turkey continues to lead in several indices, as seen in Figure 9, with more than 70% of
journal papers authored by Turkish institutions. This highlights Turkey's significant
influence and participation in scholarly publications.

Figure 10 visually represents the collaborative dynamics among prominent authors in
IJISEF, highlighting patterns of co-authorship and the interconnected networks they
establish. This analysis emphasizes the crucial role of collaboration in driving research
progress and facilitating knowledge exchange within the journal. Meanwhile, Figure 11
provides a detailed view of co-authorship link strength.
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Figure 10: Co-Authorship of Top Authors
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Figure 11: Co-Authorship Link Strength
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Table 2 displays the co-authorship relationships among top authors, along with their
respective total link strengths. Interestingly, despite Mehmet Asutay having authored
only three documents, he holds the highest total link strength. In contrast, Sakir Gérmus,
with seven papers to his name, accumulates a total link strength of thirteen. This data
highlights not only the quantitative aspect of their contributions but also the qualitative
impact of their collaborative efforts within the scholarly community. It underscores how
even a smaller number of publications can yield substantial influence through strategic
collaboration and networking.

International Journal of Islamic Economics and Finance Studies 10/2 (September 2024)



Almabrok F Ahmid & Salah Nasreddin Mahjoub Ali

Table 2: Co-Authorship of Top Authors with Total Link Strength

Author Documents Total link

strength
Gormus, sakir 7 13
Ulev. salih 6 9
Hasan, zulfikar 6 8
Musari, khairunnisa 5 0
Ozdemir, mucahit 4 13
Yardimci6glu, fatih 4 6
Cevherli, feyza 4 2
Husaeni, uus ahmad 4 2
Tekdogan, Elmer faruk 4 2
Aslan, hakan 4 1
Yenice, ali can 4 1
Ozdemir, Oznur 4 1
kazanc, fatih 4 0
Asutay, mehmet 3 14
Bektas, ismail 3 12
Selcuk, mervan 3 12
Sholihin, muhammad 3 6
Ab rahman, asmak 3 5
Genc, abdullah talha 3 5
Ismail, muhammad 3 4

Source: Created by the author (2024)

Mucahit Ozdemir possesses 4 documents with a cumulative link strength of 13. In
contrast, Ismail Bektas and Mervan Selcuk each have 3 documents, totaling 12 in link
strength.

2.3. The Analysis of Citation and Language:

This section analyzes the IJISEF citation patterns, highlighting key papers and authors.
The analysis examines the ways that IJISEF's publications impact the academic
community and evaluates the ways in which they have shaped research on Islamic finance
and economics. According to Tsay (2009), citations are essential for determining a
publication's influence.

Since its first issue, IJISEF has experienced a decline in the number of publications. To
address this, it is necessary to consider increasing both the number of permissible
publications per issue and the annual frequency of issues. This strategic approach should
boost the journal's visibility and citations as long as quality standards are rigorously
maintained. Hassan et al. (2021) observe, as the number of issues increases, so do the
citations. More publications increase the chances of better impact for the journal if the
quality is kept at the required level. Thus, as long as the necessary standards are met, the
increasing quantity of papers will contribute significantly to the journal's influence.

Table 3 shows the most cited articles and authors in the journal. The most widely cited
publication and the first article published in the journal, written in English by Asutay and
Harningtyas (2015), has a total of 214 citations. Asutay, who serves as the editor-in-chief
of this journal, is a prominent figure in the field of Islamic economics and finance. The
second most cited paper by Er and Mutlu (2017), also written in English, developed an
I[slamic financial literacy survey and used the results to create an Islamic financial literacy
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index to assess the current literacy status and improve it. Additionally, three separate sub-
indexes were also generated alongside the general index. The study found that the overall
Islamic financial literacy level is 58%.

The author of the third most cited paper is Lamido (2016). This paper introduces an
[slamic approach to development based on the concept of maqasid al-Shari’ah. It
advocates for development that enhances well-being by promoting what is beneficial and
preventing harm. The approach emphasizes the preservation and enhancement of five
essential components: faith, life, intellect, offspring, and wealth. It suggests that maqasid
al-Shari’ah can serve as a framework for formulating development policies and
prioritizing projects, highlighting the importance of faith, spirituality, and moral ethics
alongside material progress for sustainable development. The paper also calls for further
research on maqasid al-Shari'ah within the context of economic development.

The highest cited papers are followed by Migdad (2019), who wrote about Zakat and
analyzed the Malaysian zakat system's performance in collection and distribution
mechanisms from 1991 to 2014/15. It finds advancements in technical management but
suggests a need for more sustainable distribution practices. Additionally, it emphasizes
the importance of creating a database to coordinate aid and avoid duplication among
relief organizations.

This is followed by articles from Alharbi (2016), Musari (2016), Chaouch (2017), Soud
and Sayilir (2017), Pratiwi (2018), Muhammad, Dauda, and Mamman (2018), and Grassa
and Hassan (2015).

This journal features contributions from prominent scholars in the domain of Islamic
economics and finance, such as Mohammad Kabir Hassan and Mehmet Asutay, which
enhances the scientific and academic strength of this journal.

Eleven of the most cited articles were written in English. Articles written in English do not
have Turkish abstracts, while articles written in Turkish have English abstracts, and
recently, even extended abstracts. This linguistic diversity reflects the journal's openness
to an international readership.

Table 3: Top 11 Most-Cited Articles in IJISEF Publications

Title Name of The Authors Year Language Citation
Developing Maqasid al-Shari’ah Index to Mehmet Asutay & Astrid 2015 English 214
Evaluate Social Performance of Islamic Fionna Harningtyas
Banks: A Conceptual and Empirical Attempt
Financial Inclusion and Islamic Finance: A Bilinyamin Er & Mesut 2017 English 86
Survey of [slamic Financial Literacy Index Mutlu
Magqasid al-Shari’ah as a Framework for Abdullahi Abubakar 2016 English 53
Economic Development Theorization Lamido
Managing Zakat Through Institutions: Case Abdalrahman Migdad 2019 English 52
of Malaysia
Development of Islamic Finance in Europe Ahmad Alharbi 2016 English 42
and North America: Opportunities and
Challenges
Economic Sustainability for Islamic Khairunnisa Musari 2016 English 38
Nanofinance Through Wagqf-Sukuk Linkage
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Program (Case Study in Indonesia) Decent
Work and Economic Growth in Indonesia

An Exploratory Study of Tunisian Naoel Chaouch 2017 English 38
Customers’ Awareness and Perception of
Islamic Banks

Perceptions of [slamic Banking Among Nahifa Said Soud & 2017 English 30
Muslim and Non-Muslim Citizens in Ozlem Sayilir
Tanzania
Halal Food and Young Muslims’ Purchase Ira Eka Pratiwi 2018 English 29

Intention in Indonesia: A Case Study in
Papua Province

The Contemporary Islamic Banking System Tijjani Muhammad, 2018 English 29
(Jaiz Bank) in Tackling Financial Exclusion | Sulaiman Alhaji Dauda &
in Nigeria Dani Mamman
Islamic Finance in France: Current State, Rihab Grassa & M. Kabir 2015 English 26
Challenges and Opportunities Hassan

Source: Created by the author (2024)

Authors have the flexibility to publish their work in both Turkish and English, as noted
earlier. Figure 12 illustrates the linguistic diversity within the journal. Turkish remains
the predominant language, with 90 articles published in Turkish, compared to 83 in
English. This diversity reflects the journal's commitment to accommodating a wide range
of linguistic preferences among its contributors.

Figure 12: The Article's Language
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According to Tumewang (2023), insufficient emphasis may have been placed on Arabic-
language research, which could explain the relatively low number of citations from Arabic
sources in the journal. However, this linguistic uniqueness should be preserved.
Tumewang (2023) proposed the inclusion of English translations of Arabic articles as a
potential solution.

According to Hassanein and Mostafa (2023), future research could involve incorporating
multiple languages, such as Arabic and Malay, in addition to English, to enhance the
applicability of the results.

Since the most cited publications were written in English, the author recommends that
more English-language papers be published. it is recommended that the journal increase
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the number of English-language papers. Additionally, it is advisable to provide translated
abstracts in both Turkish and English, rather than limiting translations to Turkish-to-
English only. This approach would broaden the journal’s global appeal and could
eventually lead to the publication of two editions—one in Turkish and one in English.

2.4 Trending Subjects and Analysis of Keywords:

This article employs keyword analysis as a methodological approach to delve into new
research avenues within IJISEF. The primary objective is to identify emerging areas of
interest that warrant further exploration and investigation.

Within this context, the section discusses the dynamic nature of research in Islamic
finance and economics. It emphasizes how these fields continually evolve, driven by
ongoing developments in global financial markets, regulatory frameworks, socio-
economic trends, and scholarly insights. By leveraging keyword analysis, the study seeks
to uncover latent themes, trends, and gaps in existing literature, thereby paving the way
for future research directions that are both timely and pertinent to the advancement of
knowledge in Islamic finance and economics.

According to Su and Lee (2010), keyword co-occurrence analysis is useful for determining
the major subjects, subtopics, material, and thematic organization within a certain area of
research. Mostafa (2020) argues that keyword analysis is essential to bibliometric
analysis. Selecting relevant keywords is crucial for finding published research efficiently.
Nowadays, literature searches are conducted online, rather than using more conventional
means. Consequently, relevant published articles are found via academic search engines,
which rely on keywords to understand an author's purpose, as mentioned by Pearce et al.
(2018).

Figure 13 shows the most frequently used keywords in IJISEF. Terms such as "Islamic
finance," "Islamic bank and banking," and "Islamic economics" each appeared 31 times
over the entire period, underscoring their pivotal role as key areas of focus. Given their
importance to the journal's thematic scope, this finding is unsurprising. Phrases like
"Islamic microfinance" were also frequently used, appearing 17 times, while "Zakat" was
mentioned approximately 21 times, highlighting another significant theme of the journal.
Additionally, the term "Poverty" appeared 11 times.

Table 2 illustrates the research focus on terms such as "Interest-free finance," "Sukuk,"
"Islamic law," "Economic development and growth," and "Islamic fintech." These
recurring themes underscore their significance and indicate that the journal will continue
to explore them in depth. The terms "Islamic economics"” and "finance" are frequently
mentioned across various publications, indicating sustained interest and ongoing study
in these areas.

International Journal of Islamic Economics and Finance Studies 10/2 (September 2024)



Almabrok F Ahmid & Salah Nasreddin Mahjoub Ali

Figure 13: The Seventeen Most Commonly Utilized Keywords in The Publications of IJISEF
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The keyword analysis illuminates the significance of several critical subjects, including
Wagqf, Halal, and Takaful insurance. It also underscores the journal's adaptability in
addressing significant issues, particularly themes related to poverty. Table 4 and Figure
13 collectively offer a comprehensive depiction of the evolving landscape within IJISEF,
highlighting key research areas and trends of interest.

This study utilized Python-generated word clouds to enhance the comprehension of
keywords. A word cloud visually represents the frequency of words in a research article,
with more frequent words displayed larger and more prominently, as shown in Figure 14.

Figure 14: Word Cloud of Keywords
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This keyword analysis underscores IJISEF's ability to tackle contemporary issues through
its emphasis on Islamic finance and banking-related topics. Simultaneously, it highlights
the enduring importance of foundational subjects such as Islamic economics, zakat,
Islamic microfinance, poverty, interest-free finance, sukuk, Islamic law, and economic
development and growth. Together, the insights from Figures 13, 14, and Table 4 provide

Uluslararasi islam Ekonomisi ve Finans1 Arastirmalar1 Dergisi 10/2 (Eyliil 2024)



A Thorough Nine-Year Bibliometric Review ...

a nuanced understanding of how the journal adapts to evolving research landscapes and
priorities.

Table 4: The Twenty-Seven Most Frequently Used Keywords in The Publications of IJISEF

Rank The word Occurrences
1 Islamic Finance 32
2 Islamic Banks-Banking 31
3 Islamic Economics 30
4 Zakat 21
5 Islamic Microfinance 17
6 Poverty 11
7 Interest-free Finance 8
8 Sukuk 8
9 Islamic Law 8
10 Economic Development and Growth 7
11 Islamic Fintech 7
12 Accounting 6
13 Mudaraba and Mudarabah 6
14 Waqf 6
15 Islamic Insurance-Takaful 5
16 Islamic Financial Institutions 5
17 Helal 5
18 Figh 4
19 Islam 4
20 Perception 4
21 Awareness 4
22 Tax 4
23 Magqasid al-Shari'ah 3
24 Muslims 3
25 Bangladesh 3
26 Interest 3
27 Investment 3

Source: Created by the author (2024)
2.5. The Directions of The Future in Research Area:

The majority of earlier research published in IJISEF addressed subjects like Islamic
fintech, Takaful, Halal investment, poverty, interest-free financing, Islamic finance, and
I[slamic economics. However, an obvious research gap exists in the current literature.

Despite halal being mentioned five times, there is still a significant gap in the
comprehensive study of the expanding halal industry. This sector includes a wide range
of goods and services such as halal food and beverages, halal cosmetics, halal travel, and
more. Future research should bridge this knowledge gap and explore how the Islamic
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economy engages with emerging global challenges, such as the Sustainable Development
Goals (SDGs).

The SDGs address many complex issues, including promoting gender diversity,
addressing climate change, ending poverty, zero hunger, ensuring quality education,
sustainable cities and communities, clean water and sanitation, clean energy, industry,
innovation, and infrastructure, reducing inequality, responsible consumption and
production, life below water, peace, justice, and strong partnerships for the goals, decent
work and economic growth, and achieving net-zero carbon emissions. Understanding
how these objectives align with or diverge from the fundamental principles of Islamic
economics might yield valuable insights and elevate the academic discussion on the
subject.

[JISEF showcases a wide array of studies, highlighting its comprehensive scope beyond
financial issues alone. Islamic economics encompasses various aspects of human
economic activity, demonstrating the journal's openness to diverse fields of study. For
instance, while Islamic finance, including the emerging Islamic insurance (Takaful)
industry, receives considerable attention, the journal also recognizes emerging topics that
remain underexplored.

Despite widespread studies on cryptocurrencies across various disciplines, the journal
has yet to publish research on this topic from an Islamic perspective. Similarly,
technological innovations like crowdfunding have also not been thoroughly explored in
its pages. Researchers seeking to contribute to these emerging areas benefit from
submitting their work to the journal, which is indexed in TR Dizin.

The rapid evolution of technology, particularly in fintech innovations like blockchain
management and artificial intelligence, presents significant opportunities for Islamic
banking and finance. Blockchain's transparency and traceability hold promise for
enhancing these sectors, making it a pertinent topic for future articles. Additionally,
exploring fintech's impact on financial inclusion, particularly in developing and emerging
markets, could further enrich its scholarly discourse.

Another area ripe for exploration is behavioral finance, a discipline with profound
implications for both public policy and academic discourse. As this field advances, it
presents a compelling avenue for future research contributions to IJISEF.

To sum up, more quantitative study is required to provide factual backing for the current
forms of the Islamic economy, extending beyond regions where the majority population
is Muslim. IJISEF should consider translating articles from English into Turkish or
providing abstracts in Turkish or other languages. This would boost the journal's stature
and promote the dissemination of significant topics to a wider audience.

Conclusion

This bibliometric study provides a comprehensive analysis of the scholarly influence of
[JISEF, shedding light on its role within the discourse of Islamic finance and economics
through the examination of topic trends, collaborative networks, and patterns of citations.
Since its inception in 2015, I[JISEF has shifted from publishing three issues per year to two
as of 2023, with a noticeable decline in the volume of articles. The analysis covers 173
papers, with bibliographical data retrieved from Google Scholar database. Tools such as
VOSviewer, Microsoft Excel, and Python were utilized for comprehensive data
examination.
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The research reveals a predominant affiliation of the journal's publications with Turkish
institutions, notably including Sakarya University, Istanbul University, Marmara
University, and Istanbul Sabahattin Zaim University, alongside significant contributions
from countries like Indonesia, Malaysia, Nigeria, Pakistan, Tunisia, Bangladesh, Libya, and
Morocco. The results identify Gormiis, S., Ulev, S., and Hasan, Z. as the most relevant
authors associated with the journal, while Asutay, M. stands out in terms of citation
impact. Additionally, the study observes a gender disparity in authorship, with some
papers authored solely by female researchers and others predominantly by male authors.

Citations of IJISEF articles have steadily increased over the years, despite the reduction in
the number of issues published. Turkish is the most common language of publication in
the journal, closely followed by English. However, the majority of citations come from
articles written in English, emphasizing the importance of multilingual contributions in
enhancing global impact. Key topics identified include Islamic finance, banking,
economics, zakat, microfinance, Islamic microfinance, poverty alleviation, and sukuk.

It is recommended that English articles be translated into Turkish and other languages to
broaden the journal's global reach. Furthermore, increasing the number of review papers
is advised, as they can enhance readers' understanding and boost citation rates. The
journal also plans to explore new research areas, particularly the intersection of the
Islamic economy with global challenges such as the Sustainable Development Goals
(SDGs).In addition, there is a call for more comprehensive studies on the expanding Halal
market, covering sectors such as food, cosmetics, and travel. The study also advocates for
in-depth investigations into contemporary topics such as cryptocurrencies, fintech,
blockchain, and behavioral finance, especially in relation to Islamic economics and
finance.

Collaborative research efforts are encouraged to expand the journal's reach and influence.
Increasing the frequency of journal issues annually is seen as pivotal to boosting
readership and citations, provided that quality standards are maintained.

The study acknowledges specific limitations related to data collection using platforms
such as Google Scholar. It highlights concerns about potential inconsistencies in citation
counts and other data due to indexing issues across multiple sources. Moreover,
incomplete formal integration in some cases necessitated extensive data cleanup efforts,
which were both challenging and time-consuming.
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Appendix
Table 5: Keywords from The Title
Term Occurrences Relevance
Islam 7 0.72
management 6 0.82
economics 4 0.78
sukuk 3 0.93
evaluation 3 0.62
Islamic country 2 1.10
profit 2 1.10
katilim bankaciligi 2 0.95
zakah 2 0.95
comparative analysis 2 0.85
prospect 2 0.83
attitude 2 0.82
corporate governance 2 0.80
ekonomi ve toplum 2 0.79
interest free banking 2 0.77
risk 2 0.73
maciasid al shariah 2 0.73
nigeria 2 0.72
[slamic perspective 2 0.72
potential 2 0.69
impact 2 0.68
Source: Created by the author (2024)
Figure 15: Overly Visualization of Keywords from The Title
} QCCQn.?is’
" - evall@ation |
frard - Sl‘k kh.;idhomoecwomlcus
sevaddafyistanbula s Ll le@e abisid
asia céwiri
saw & abrahan@@® religion agri @tech -
f‘lik ni.ia » Z.hbilgi uretim.uml“n mu
interest figge banking - hagen "an.:nsht
batkar@strmase ‘ - degerlendigine icin bir
se@ce baitul r@@l wa t@nwil ibadurrah _ mevduatfaizlerive
donemi turkiyeden ampirik kant is| iggountry
consumpfion theory assef@nent qualitative inquiry
% Wlegarap emirlikleri
mparatiye analysis.
[@b VOSviewer diya”eae'.”e.“'%‘kfo'
2016 2018 2020 2022

Source: Created by the author (2024)

Uluslararasi islam Ekonomisi ve Finans1 Arastirmalar1 Dergisi 10/2 (Eyliil 2024)



INTERNATIONAL
I I Journal of Islamic
Economics and Finance

Studies

ULUSLARARASI iSLAM EKONOMIiSi VE FINANST ARASTIRMALARI DERGISi

ISSN: 2149-8407 Yayin Tarihi: 30.09.2024
Makale Tiirii: Aragtirma Makalesi Cilt/Volume: 10 Gelis Tarihi : 05.04.2024
Article Type : Research Article Say1/Issue :2 Kabul Tarihi: 10.06.2024

Tasarruf Finansman Sistemine Dayall
Kitle Fonlama Yontemi ve Model Onerisi

Crowdfunding Method Based on Savings Financing System and Model Proposal

Oz Serdar Bastug
Tiiketim egilimlerinin artigt modern hayatta, tasarruf ve yatrimi i¢ine alan finansal planlamanin énemi Doktora Ogrencisi,
artmaktadir. Birbirini tamamlayan iki yontemin temelleri toplum hayatinda yaganan dayanigma kiiltiiri ile Bursa Uludag Universitesi
sekillenmigtir. Giintimiizde paylagim ekonomisi olarak adlandirdigimiz araglarin yeni nesil normlara PHD Candidat

biiriinmiig hali, tasarruf finansman sistemi (TFS) ve kitle fonlama (KF) yontemidir. Tasarruf finansman c S L

sistemi insanlar1 elbirligi ydntemi ile tasarrufa tegvik ederken, kitle fonlama yontemi (KFY) ise kitleleri ortak Bursa Uludag University

bir amag igin dijital ortamda bulusturan, yatirim ve finansmana aracilik eden yontemdir. Caligmamizda iki shastug07@hotmail.com

modelin giiglii yonleri bir araya getirilerek tasarrufa dayali KFY model énerisinde bulunulmugtur. KFY 6diil, https;//orcid.org/0000-00034439-2491
bags, hisse ve borglanmaya dayali yontemlerden olugmaktadir. Tasarrufa dayali ydntem KF’ye yeni bir model

sunmaktadir. Platform, alt ve orta gelir grubu ailelerin arsa sahipligi tizerinden konut sahibi olmalart icin

tasarrufa dayali kampanya diizenleyecektir. Toplu Konut Idaresi Bagkanlig (TOKI) ile is birligi igerisinde

calisacak KFY modeli, katilimer kitleye arsa satigi gergeklestirerek, yiiklenici firma ile yapilacak kat kargiligt

sézlesme ile konuta erigim saglanacaktir. Caligmamizda, insani merkeze alan kalkinma odakli finansman

yéntemlerinin geligtirilmesi hedeflenmigtir. Tasarruf finansman sisteminin KFY platformlar: tizerinden bagart

ile uygulanmast durumunda elde edilecek kaynagmn biiyiik fonlara ve projelere doniigme potansiyeli yiiksektir.

Ogzellikle Islam Kalkinma Bankasi, Avrupa Imar Bankast gibi uluslararas: kuruluglar ile yapilacak is birlikleri

gergevesinde yesil dontisimii de igine alan sosyal yagam merkezlerini hayata gegirecek projelere referans

olacagr disgiintilmektedir.

Jel Sinsflandirmasi: D14, G23, .26, G21
Anahtar Kelimeler: Kitle Fonlama, Tasarruf Finansman Sistemine Dayali Kitle Fonlama, Sosyal Konut
Projesi, Girigimcilik

Abstract intihal/ Plagiarism

.In modern .life, Whe.re consumption. tendencies increase, t.he importance of financial planning, which Bu makale, iThenticate yazilm ile taranms ve
includes savings and investment, has increased. The foundations of the two complementary methods have o T o
been shaped by the solidarity culture experienced in social life. Today, the new generation norms of the intihal tespit edilmemistir.

tools we call the sharing economy are the savings financing system (SFS) and the crowdfunding method This article has been scanned by iThenticate and
(CFM). While the savings financing system encourages people to save through the cooperative method,
crowdfunding is an investment and financing method that brings the masses together in a digital
environment for a collective purpose. In our study, the strengths of the two models are brought together,
and a model for a savings-based CFM is proposed. CF consists of reward, donation, equity, and debt-based
methods. The savings-based method offers a new model to the CF variety. The platform will organize a
savings-based campaign for low- and middle-income families to become homeowners through land
ownership. The CF model will work in cooperation with the Mass Housing Development Administration
(TOKI) by selling land to the participating audience; access to housing will be ensured through a contract
with the contractor company in return for the construction contract of a flat for land. The present study
aims to develop human-centered development-oriented financing methods. If the savings system is
successfully implemented through the CF platforms, the resource to be obtained has a considerable
potential to turn into significant funds and projects. It is thought that it will be a reference for projects that
will implement social life centers including green transformation within the framework of cooperation with
international institutions such as the Islamic Development Bank and the European Bank for
Reconstruction.

no plagiarism detected.

Jel Classification: D14, G23, L.26, G21
Keywords: Crowdfunding, Crowdfunding Based on Savings Financing System, Social Housing Project,
Entrepreneurship

Aragtirma & Yaymn Etigi/  Bu makale en aziki hakem tarafindan incelenmistir. Yaymn etigi ihlalleri yazarin sorumlulugundadr.
];,Rtius?amh & Publication  This article has been reviewed by at least two referees. Violations of publication ethics are the responsibility of the author(s).
cs
Bastug, S. Tasarruf Finansman Sistemine Dayali Kitle Fonlama Yéntemi ve Model Onerisi. International Journal of Islamic Economics and Finance
Studies, 10(2), 173-196. https://doi.org/10.54427 /ijiscf. 1465716

Thisisan open access paper distributed under the terms and conditions of the Creative Commons Attribution-NonCommercial 4.0 International License.
BY _NC

Atf/Citation
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Extended Summary

Savings and financing are the two basic requirements for meeting needs in a society where
consumption tendencies increase. These two complementary methods are supported by the
solidarity culture that has existed since the history of humanity. Today, the new generation
identity of the tools we call the sharing economy is the savings financing system (SFS) and
crowdfunding (CF) method.

The CF method brings together the masses who want to fund a specific purpose or project. It offers
a significant alternative for supporting innovative ideas, socially-oriented projects, and meeting
the financing needs for individual needs. There are four different types: reward, donation, equity
and debt-based. Donation and reward campaigns are realized by supporting a common cause that
motivates the investor audience. Many projects on education, film, photography, culture and arts
are early examples of CF. While the share-based method is a financing model that provides
investors with partnership opportunities, the borrowing-based method is a financing model that
offers interest-bearing returns. It fills a crucial gap in the early-stage financing needs of innovative
initiatives and Small and medium-sized enterprises (SMEs) due to the heavy financing conditions
of the banking system. The model, which has developed with the culture of solidarity, has also
found a response in Muslim societies and participation-based CF platforms are operating. While
methods based on the sharing economy support social finance through Islam's zakat, sadaqabh,
and karz institutions, the share-based method, which grants the investor the right of partnership
in return for a share, methods that offer a partnership model through musharakah and mudarabah
contracts, and murabaha, selem, and istisna contracts are used as an alternative to interest-
bearing borrowing. In our country, equity-based and borrowing-based methods were regulated
within the scope of the CF communiqué published in 2021. There is no regulation on the CF
method, which includes participation-based contracts. The Capital Markets Board has listed 17
equity-based CF platforms, many of which are uncapped for startups. There are no debt-based CF
platforms.

The CF method, which is increasing day by day in the world, has started to be used in the financing
of real estate projects. It provides the opportunity for the mass investor to obtain value increase
and rental income through equity and borrowing-based methods. As an alternative to real estate
CF methods that offer interest-based returns, participation-based real estate CF platforms also
operate. Alternatives are offered to investors through value increase and rental income using
sukuk, musarakah, mudaraba, murabaha, istisna, and icire contracts.

Within the scope of the regulation of the CF communiqué in Turkey, enterprises must be involved
in technology or production activities to access finance. Within the scope of the communiqué, it is
stated that projects for the development of real estate projects cannot be involved in the activities
of the fund. When the world examples are examined, regulations have been made to finance real
estate projects, and many platforms are operating. Similar regulations could be made in our
country, Turkey, as successful funding examples and institutional experience for the CF process
increase.

SFS is an organization where participants come together to own a house, a business, or a vehicle
through a cooperative method. The savings finance system enables people to obtain the resources
they need by saving. It is an improved version of the culture of solidarity from the past to the
present with today's norms. While some participants who come together for a common goal save
and accumulate savings in the system, the other part provides access to finance. It offers a delivery
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option according to a lottery or individual savings plan. The method, which has been in use in our
country since the 1990s, was regulated in 2021 within the scope of the working procedures and
principles of savings finance companies and gained a legal basis. In the financial operation of SFS,
there are no fund-supplying and demanding parties. Participants who demand funds are also fund
providers.

CF and SFS are financing methods shaped by a culture of solidarity and unite the participant group
towards a common goal. Both methods include models operating within the framework of
participation principles. In the participation finance strategy document for 2022-2025 published
by the Finance Office of the Presidency of the Republic of Turkey, the CF model was evaluated as
one of the most progressive methods among financial technologies. For the development of social
finance instruments for sustainable development, suggestions were made for the development of
social housing projects organized by the Mass Housing Development Administration (TOKI)
through the CF method.

In our study, we will propose a savings-based CF method model by considering the
complementary features of CF and TFS. In this framework, it is aimed to develop social housing
projects through the savings-based CF method. The method is designed as a participation-based
CF model is created through a hybrid model that works in cooperation with TOKIL

A three-stage process was followed to develop TFS with the digital CF method. First, TOKI, which
works with the understanding of being a social state, is the owner of many projects, such as my
first home, my first workplace, disaster housing and joint and individual land sales. In this
framework, TOKI will allocate collective land plots to low and middle-income group families who
want to own a house through the SFS-based CF method. In the second stage, the CF platform will
organize the savings-based campaign process and sell the collective land to the mass investor. In
the third phase, the platform will sign a flat for land contract with the contractor company under
the leadership of TOKI as the proxy of the mass investor. With the completion of the project, the
investor who buys a share of the common land in the savings system, in which the lower and
middle-income groups can participate, will own a house at the end of the project.

While the CF model for social housing projects will provide access to cost-effective financial
resources, it will also contribute to the growth of the participation-based savings system. Although
our study was conducted in cooperation with TOKI for social housing projects, it provides a
reference for other studies involving cooperatives, construction companies, and private sector
investors. It is thought that cooperation with international organizations such as the Islamic
Development Bank and the European Bank for Reconstruction will be possible with the
introduction of the savings-based CF method to the masses. In this framework, it is thought that
it will be a reference for projects that will implement social life centers including green
transformation.

Giris

Modern yasamin getirmis oldugu tiiketim aliskanliklar1 hane halki tasarruf egilimlerini
azaltmaktadir. Bir taraftan bireyler tek basina tasarruf ederek ya da finansman saglayarak
ihtiyaclarin1 karsilayamazken diger taraftan bankacilik sisteminin agir sartlari

finansmana erisimi sinirlandirmaktadir. Bu nedenle uzun siireli tasarruf ve finansman
alternatifleri saglayan, dayanismaci yontemlere ihtiya¢ duyulmaktadir. Son yillarda hizla
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gelisen tasarruf finansman sistemi (TFS) ve Kkitle fonlama (KF) yontemi, ihtiyaclarin
karsilanmasinda alternatif sunan finansman yontemleri olarak karsimiza ¢cikmaktadir.

TFS, insanlarin ihtiya¢ duydugu kaynagin tasarruf edilerek elde edilmesini saglar.
Ge¢misten gilinlimiize siiregelen yardimlasma kiltliriniin giiniimiiz normlan ile
gelistirilmis halidir. Ortak hedef icin bir araya gelen katilimcilarin bir kismi tasarruf
ederek sisteme birikim saglarken diger kismi finansa erisim saglar. Ulkemizde 90’h
yillardan bugtine siiregelen yontem 04.03.2021 tarih 6361 sayili yasada yapilan degisiklik
kapsaminda Tasarruf Finansman Sistemi adi1 altinda yeniden diizenlenerek denetim ve
gozetim faaliyetlerine yonelik kurumsallasma adimlar atilmistir (Oztiirk, 2022, s. 146),
(31416 Sayili1 Resmi Gazete, 2021).

KF, bir proje veya girisimin ¢ok sayida kisi tarafindan desteklenmesini saglayan alternatif
finansman yontemidir. 90’ yillarda bagis ve 6diil bazli yontemler ile baslayan KF 2008
krizi ile birlikte hisse ve bor¢lanmaya dayali yontemler aracilifiyla finansal islemlere
alternatif sunmaktadir. Dayanigma kiiltiirii ile gelisen model, Miisliiman toplumlarinda da
karsihik bularak katilim esash KF platformlan faaliyet sunmaktadir. Ulkemizde, 2021
yilinda yayinlanan KF tebligi kapsamindan paya ve bor¢lanmaya dayali yontemler
diizenlenmistir. KF platformlari, teknoloji ve/veya iiretim faaliyetlerine yonelik is
fikirlerine kampanya diizenlemektedir (Kitle Fonlamasi Tebligi (III - 35/A.2), 2021).

KF ve TFS imece kiltiirii ile sekillenen, katilimci kitleyi ortak hedefe kenetleyen
finansman yontemleridir. Iki yontemde katilim esaslar gercevesinde faaliyet gdsteren
modeller icermektedir. Calismamizda KF ve TFS'nin benzer 6zellikleri dikkate alinarak
tasarruf finansman sistemine dayali KF yontemi model 6nerisinde bulunulacaktir. Bu
cercevede sosyal konut projelerinin tasarrufa dayali KF yontemi tizerinden gelistirilmesi
hedeflenmistir. Hibrit bir ¢calismay1 kapsayan tasarruf finansman sistemine dayali KF
yonteminde temel amag, katilimci Kkitlenin tasarruf ederek konut sahibi olmasidir. KF
yonteminin isleyis siireci, paydaslar ve is birligi ile ilgili detaylar ¢alismada
detaylandirilacak olup asagidaki gibi 6zetlenmistir.

e Tasarruf finansman yontemi ile konut sahibi olmak isteyen katilimcilar KF
platformu iizerinden diizenlenecek tasarruf kampanyasi kapsaminda bir araya
gelir. Elde edilen tasarruf miktar ile Toplu Konut Idaresi Baskanlhgi (TOKI)
tarafindan tahsis edilen arsa, katiimci paylarina gore satin alinir. Miisterek
arsanin insasi icin TOKI 6nciiliigiinde yiiklenici firma ile kat karsilig1 sozlesme
yapilarak, sozlesme kapsaminda katilimcilar arsa pay: iizerinden konuta erisim
saglar.

e Paydaslar: Yatinma Kitle, Platform, TOKI, Vakif Katilim Bankasi A.S. ve yiiklenici
firma.

e s birligi: TOKI tarafindan sosyal konut projesi gelistirmek icin arsa tahsisi ve kat
karsiligl sozlesme kapsaminda yapilacak insaat siirecinin yitklenici firma
araciligiyla tamamlanmasi. Vakif Katilim Bankasi 6deme araci olan “Garantili Fon
Transfer (GFT)” siteminin KF platformu tarafindan arsa 6deme asamasinda
kullanilmasi.
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Calismamizin birinci boliimtinde, KF ve TFS hakkinda bilgi verilerek, iki yontemi bir araya
getiren tasarruf finansman sistemine dayali KF modelinden, ikinci béliimde TOKi'nin
sosyal konut projelerine yonelik faaliyetlerinin neler oldugu, tasarruf finansman
sistemine dayali KF yontemi ile nasil bir is birligi yapacagindan bahsedilecektir. Son
boliimde, KF araciligiyla konut projesi gelistirme yonteminin uygulanabilmesine yonelik
is modeli 6nerisinde bulunulacaktir.

1.Kitle Fonlama ve Islami Kitle Fonlama Yontemleri

Diinya’da KF 6rnegi 90’l1 yillarda sanatsal faaliyetlerin, kitleler tarafindan desteklenmesi
ile ortaya ¢ikmis olup 2008 krizi sonrasi yasanan finansmana erisim engeli ile birlikte
finansal getiri saglayan alternatifler ile gelisim goéstermistir. 2010 yilindan itibaren
yapilan hukuki diizenlemeler ile birlikte sayilar1 hizla artmistir (Sylla, 2023, s. 36). KF,
goniillilik esasina dayali yontemler olan bagis ve 6dil bazli yontemler ile finansal yatirim
amaci tasiyan hisse ve bor¢lanmaya dayali yontemlerden olusur. Bagis ve odul
kampanyalar1 yatirnmc1 kitleyi motive eden ortak bir amacin desteklenmesiyle
gerceklesir. Egitim, film, fotograf, kiltlir ve sanat ilizerine bir¢cok proje KF’nin ilk
ornekleridir. Zamanla yardim ve dayanisma faaliyetlerini de platformlara tasiyan yontem,
yoksullukla miicadele, gogmen sorunu, acglik Kkrizi gibi etki yatirimlari ve sosyal hedefleri
kapsayan is modelleri ile bir¢cok sorunun ¢oziimiinde kitleleri ortak hedefe kenetlemeyi
basarmistir (Nordin & Zainuddin, 2023, s. 81-82). Hisse bazli yontem, yatirimcisina
ortaklik imkani taniyan finansman modeli iken bor¢glanmaya dayali yontem faizli getiri
sunan finansman modelidir. KF, yenilikci girisimler ve KOBI'lerin erken asama finansman
ihtiyaclarinda 6nemli bir boslugu doldurmasiyla éne ¢ikmistir (Achsien & Purnamasari,
2016, s. 2). Son yillarda kentsel ve yesil dontlisiimii icine alan proje finansmanina y6nelik
tematik alanlara alternatifler sunmaktadir.

Islam iilkeleri basta olmak iizere Amerika ve Avrupa kita iilkelerinde finansal hizmet
sunan kuruluslar islami ilkelere uyumlu KF platformlan gelistirerek hizmet vermeye
baslamistir (Aderemi & Ishak, 2020, s. 28). KF platformlarinin sagladigi paylasim
ekonomisi, islami finansman yontemlerinin temelini olusturur. [slam’in zekat, sadaka ve
karz-1 hasen miiessesesi bagis temelli model tizerinden gelistirilmistir (Khan & Baarmabh,
2017, s. 45-48). Risk paylasimina dayali yontemler yatirimcisina pay karsilig1 ortaklik
hakki taniyan paya dayali yontem, misareke ve mudarebe sdzlesmeleri aracilifiyla
gerceklestirilen yontemlerdir. Faizli bor¢glanmaya alternatif olarak murabaha, miisareke,
mudarebe, finansal kiralama, selem, istisna, teverruk soézlesmeleri kullanilmaktadir.
Platform sayilar1 arttikca sektérel uzmanlasma saglanarak, hibrit s6zlesmeleri de icine
alan katilim esash s6zlesmeler gelistirilmektedir (Azganin, Kassim, & Saad, 2021, s. 67-
68). Yenilikci girisimlerin finansmani ile 6ne cikan platformlar, gecmiste banka ve fon
kuruluslarinca finanse edilebilen gayrimenkul ve yesil doniisim projelerini Kkitleler
araciligiyla hayata gegirmeyi basarmistir. Alternatif finansman kaynaklarindan birisi olan
KF’ye olan ilginin artmasi ile birlikte Islami finansin geleceginde etkili bir yéntem olacag:
diistiniilmektedir (Munshi, 2021, s. 91).
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1.2.Gayrimenkule Dayali1 KF Yontemi

Gayrimenkule dayali KF yontemi, gayrimenkul sahibi olmak veya gayrimenkul projesinin
finansmanindan gelir elde etmek isteyen kitle yatirimcilarini bir araya getiren yontemdir.
Yatirimcisina menkul kiymet, hisse, bor¢clanmaya dayali yontemler lizerinden gelir elde
etme imkani sunmak icin, arazi edinimi saglayarak konuta déntstiiriilmesi, gayrimenkul
projelerinin gelistirilmesi, kiralama ve satisi, sosyal konut projelerinin gelistirilmesi gibi
faaliyetlere yatiriom imkani sunar. 2010 yilindan itibaren yasal diizenlemelerini yapan
ABD, ingiltere, Kanada, Avustralya ve Yeni Zelanda gayrimenkul KF yéntemine 6nciiliik
eden tlkelerdir (Gottmann, 2023, s. 75-76). Yatirimcisina faizli getiri sunan gayrimenkul
KF yontemlerine alternatif olarak Miisliiman toplumlarda katilim esash platformlar
faaliyet gostermektedir. Sukuk (kira sertifikasi1), miisareke (kar zarar ortakligi),
mudarebe (emek-sermaye ortakligl), murabaha (siparis tizerine karh satim), istisna (eser
sozlesmesi), icare (kira ve hizmet sézlesmesi) sozlesmeleri kullanilarak gayrimenkul
yatirimlari finanse edilmektedir. Diinya’da 6ne cikan geleneksel ve katilim esash faaliyet

gosteren KF platformlar1 asagida detaylandirilmistir.

Tablo 1: Geleneksel Gayrimenkul Kitle Fonlama Platformlari

Sira | Ulke

Platform

Kurulus

Faaliyet

Web

1 ABD

EquityMul
tiple

2015

Kitle yatirimcisina, ¢ok uluslu varlik yoneticileri
araciliglyla sunulan borg¢ fonlar1 ve gayrimenkul
yatirim fonlari tizerinden tahvil getirisi sunar. Se¢ilmis
gayrimenkul projeleri iizerinden kisa ve uzun vadeli
faizli alternatifleri sunar.

https://equ
itymultiple.
com

2 ABD

Fundrise

2012

Uzun vadeli cesitlendirilmis gayrimenkul fonlar
araciligiyla, kiraya verilmek iizere insa edilmis
konutlar ve ticari miilklerden gelir saglanmasina
yonelik is modeline sahiptir. Kitle yatirimcisina
0zsermaye ortakligl tizerinden deger artis1 ve kira
getiri imkani sunar.

https://fun
drise.com

3 ABD

Yieldstree
t

2015

Gayrimenkul, kripto, tasimacilik, girisim sermayesi
fonlarindan olusan genis bir varlik sinifi araciligiyla
yatirimlar yapmaktadir. Her bir projeye ait portfoy
yatirim fonu ve karma fon alternatifleri sunmaktadir.

https://ww
w.yieldstree
t.com/

4 ABD

Realtymog
ul

2012

Ulke genelinde ofis, aile tipi konut, perakende ve ticari
milk projelerine yatirim imkadni sunar. Borg¢ ve
O6zsermaye yontemine dayali alternatifler sunar.

https://ww
w.realtymo
gul.com/

5 ABD

Arrived

2019

Platform, aile veya bireysel konut tercihlerine gore
olusturulan portfdy yatirim fonlar1 araciligiyla milk
satin alma, kiralama, giivenlik, bakim hizmetlerini
icine alan miilk yonetim hizmeti sunmaktadir.

https://arri
ved.com

6 Avust
uraly

Brickx

2014

Gayrimenkul yatirimlarinda tugla sayisi kadar sahiplik
anlamina gelen 6zkaynak yatirim modeli saglar. Miilk
satin alma, kiralama, giivenlik, bakim ve satis
hizmetlerini igine alan milk yo6netim hizmeti
sunmaktadir. Miilk yatirimcisina aylik 6deme
taksitleri ile diisiik tutarlarda diizenli yatirim
yapmasini ve gelir elde etme imkani sunar.

https://ww
w.brickx.co

m/
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Yeni
Zella
nda

Pledgeme

2015

Serdar Bastug

Yeni Zellanda'da kurulan ilk KF platformudur.
Yenilik¢i girisimler, KOBi'ler, bor¢ almak isteyen
kooperatifler veya farkli kurumlara finansman destegi
saglamaktadir. Gayrimenkul projelerinin
finansmaninda hisse ve bor¢lanmaya dayali yatirim
alternatifleri sunar.

https://ww
w.pledgeme
.conz/

ingilt
ere

SourchCap
ital

2017

ingiltere merkezli miilklerden (ticari ve bireysel)
olusan c¢esitlendirilmis portféy sepetine yatirim
imkan1 sunar. Proje sahipleri insaat siirecinde ihtiyag
duydugu finansman ic¢in 6-18 ay vadeli bor¢glanmaya
dayali KF hizmeti sunar.

https://sou
rcedcapital.

co/

ingilt
ere

Bricksave

2015

Gayrimenkul yatirimlarinda tugla sayisi kadar sahiplik
anlamina gelen 6zkaynak yatirim modeli saglar. Aile
tipi ve bireysel daireler icin portféy olusturma imkani

sunar. Yatirimcisina 6zsermaye yatirimi sunarak kira
geliri ve miilk fiyati artisindan (deger artisi) gelir
imkani sunar.

https://ww
w.bricksave.
com/

10

ftalya

Recrowd

2018

Gayrimenkul yatirimlarinda kisa, orta ve uzun vadede
alternatifler =~ sunmaktadir.  Yatirnm  yapilacak
projeye kisisellestirilmis yillik faiz getirisi tizerinden
teklif sunma imkani tanmimaktadir. Yatirimcisina
Ozsermaye yatirimi sunarak kira geliri ve miilk fiyati
artisindan (deger artisi) gelir imkani sunar.

https://it.re
crowd.com/

Kaynak: (Investopedia, 2024), KF platformlarina ait web sitelerinden temin edilmistir.

Tablo 2: Katilim Esasli Gayrimenkul Kitle Fonlama Platformlari

Sira

Ulke

Platform

Kurulus

Faaliyet

Web

BAE

Stake

2020

Platform Dubai finansal hizmetler ve islam hukukuna
uygunluk acisindan Guidance Financial Group'un
denetimine tabidir. Platform {izerinden kampanya
diizenlenen gayrimenkul projesi, 6zel amach sirkete
(SVP) devredilir. Menkul kiymet siiregleri ile birlikte
kitle yatirimcisi, yatirim tutari karsiligi hisse oraninda
ortak olur. Kitleler yatirnm payr oranina goére kira
islemlerinden ve deger artisindan gelir elde eder.

https://ge
tstake.co

m/

Endo
nezya

Ethis

2020

Platformun web sayfasinda yapilan incelemeler
cercevesinde Ethis’in diinyanin ilk lisansh Islami KF
platformu oldugu beyan edilmistir. Merkez ofisi
Singapur'da olup Malezya ve Endonezya'da subeleri
bulunmaktadir. Ethis Endonezya subesi sosyal konut
projelerinde murabaha ve istisna sozlesmelerini
kullanmaktadir.

https://et
his.co/

ingilt
ere

MercyCro
wd

2021

KF yoluyla uluslararasi gayrimenkul satin alma firsatlari
sunan platform, SVP araciligiyla hisse bazli yatirim
imkam sunar. ingiltere Financial Conduct Authority
(FCA) tarafindan lisansa sahiptir.

https://w
ww.mercy
crowd.co

m/

Ingilt
ere

Yielders

2015

2017'de FCA'dan lisans alan ilk Islami fintech sirketi
olan Yielders gayrimenkul yatirimlarina aracilik eder.
Kitle yatirimcisina SVP’ye devredilen gayrimenkul
iizerinden hisse satin alarak, aylik kira geliri ve deger
artisindan gelir imkani sunar. 2017 yili islami Bankacilik
ve Finans alaninda en iyi KF platformu 6dilini
almistir.

www.yiel
ders.co.uk
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5 ABD | FursaCapi | 2020 KOBI ve startuplara finansman destegi, gayrimenkul | https://fu
tal finansmani, varliga dayali finansman imkanlar | rsacapital.
sunmaktadir. Murabaha, kar paylasim ve giivenli 6deme | com/

sozlesmeleri  kullanilarak  yatirnm  alternatifleri

sunmaktadir.
6 Alma | Sukuuk 2021 Gayrimenkul yatirim platformudur. Kitleler yatirim payi | https://su
nya oranina gore kira geliri elde ederken, kendi evine sahip | kuuk.com

olmak isteyen diger katilmcilar 6deme yaptikca |/
projedeki paymni arttirmaktadir. Azalan musaraka ve
icare sozlesmesi kullanilmaktadir.

7 Endo |Provesty |2018 Gayrimenkul yatirimina yonelik KF platformudur. Dijital | https://pr

nezya yolla miilk yatirnmi yapilmasin1i basitlestirmek | ovesty.co
hedeflenmistir. Murabaha ve icare so6zlesmeleri|m/
kullanilmaktadir.
8 Endo |Shafiq 2020 Faizsiz finansman arayan ihtiyac¢ sahiplerine hisse bazli | https://w
nezya KF hizmeti sunan platformdur. Konut projelerinin | ww.shafiq.

finansmani icin sukuk ihraci saglamaktadir. 800’den |id/
fazla konut insaatinin tamamlanmasina aracilik etmistir.
Varliga dayali sukuk ihraci lizerinden yatirim imkam

sunar.
9 Suudi | Rehan 2021 Kitle yatirimcisin1 Suudi emlak piyasasina toplu olarak | https://re
Arabi | CapitalGro yatirim yapma imkani sunmaktadir. Suudi Sermaye | han.com.s
stan |up Piyasasi Kurumu tarafindan yetkilendirilmistir. Fonlara | a/
ait temettii dagittm donemlerine gore gelir imkani
sunar.

Kaynak: (Ifnfintech, 2024), KF platformlarina ait web sitelerinden temin edilmistir.

Gayrimenkul projelerinin finansmanina yonelik bircok KF platformu hizmet sunmakla
birlikte, Diinya’nin 6nde gelen finansal igerik saglayicis1 “investopedia” tarafindan hizmet
kalitesi, yatirimci tercihi, gayrimenkul yatirim secimi gibi kriterlere gore yapilan
calismada o6ne cikan platformlar tercih edilmistir (Investopedia, 2024). islami KF
platformlar ise Islami finansa yonelik icerik saglayicilarindan olan IFN (Islamic Finance
News) web sitesinde yer alan 53 adet KF platformu icerisinde gayrimenkul projelerine
finansman saglayan platformlar tercih edilmistir (Ifnfintech, 2024). Tabloda
detaylandirildig tzere geleneksel KF platformlar1 yatirimcisina, gayrimenkul tiplerine
gore cesitlendirilmis fon sepeti araciligiyla faiz getirili alternatifler sunmaktadir. islami
KF faaliyeti sunan platformlar bagh olduklar1 danisma otoritesi tarafindan islami lisansa
sahiptir. Yatirnmcisina varhiga dayali sukuk ihraci, hisse satisi, murabaha, istisna,
miisareke ve icare sozlesmesi kullanarak yatirim alternatifleri sunmaktadir.

Ulkemizde KF platformlar, teknoloji ve/veya iiretim faaliyetlerine yonelik is fikirlerine
kampanya diizenlemektedir. KF Teblig Md.12, platformlar kampanya diizenlenecek
projeleri “Gayrimenkul ve gayrimenkule dayali haklarin alim satimi ve gayrimenkul
projelerinin gelistirilmesi ile diger sirketlere yatirim yapilmasi amagli projelere iliskin kitle
fonlamasi faaliyeti yiiriitemezler.” seklinde sinirlandirmistir (Kitle Fonlamasi Tebligi (111 -
35/A.2), 2021). Cumhurbagskanhig1 Finans Ofisi tarafindan yayinlanan “Katilim Finans
Strateji Belgesi’nde, KF'nin potansiyelinden bahsedilerek, TOKI énciiliigiinde sosyal
konut projelerinin finansmaninda kullanilmasina yoénelik 6nerilerde bulunulmustur
(Katihm Finans Strateji Belgesi, 2023, s. 58-290). Katilim finansin sundugu paylasim
ekonomisinin KF yontemi ile 6zdeslesmesi, gayrimenkul KF platformlarina yonelik diinya
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ornekleri, sosyal konut projelerinin yeni nesil yontemler lizerinden finanse edilmesine
yonelik tespit ve oOneriler degerlendirildiginde Oniimiizdeki yillarda itilkemize o6zgi
gayrimenkul KF modelinin diizenlenecegi diisiintilmektedir.

Calismamizda sosyal konut projelerinin finansmaninda tasarruf finansman sistemine
(TFS) dayali gayrimenkul KF yontemi model 6nerisinde bulunulacaktir. Katilim esash KF
modeli olarak tasarlanan yéntem TFS ve TOKI ile is birligi icerisinde ¢alisan hibrit bir
model iizerinden gelistirilmistir. U¢ asamal tasarlanan modelin birinci asamasi, TOKI
tarafindan alt ve orta gelirli ailelerin konut sahibi olmasi icin miisterek arsa tahsisinin
yapilmasi ve projelendirilmesidir. ikinci asama, arsa projesi icin kampanya diizenlenmesi
ve katihlma kitleye miisterek arsa satisinin yapilmasidir. Ugiincii asama, Kkitle
yatirimcisina ait miisterek arsanin TOKI ve platform dnciiliigiinde kat karsilig1 sézlesme
yapilarak yiiklenici firma tarindan insa edilmesidir. Projenin sonunda miisterek arsa
sahibi olan yatirimcilar, uygun fiyata konut sahibi olacaktir.

2.Tasarruf Finansman Sistemi

Tasarruf finansman faaliyeti, tasit, konut, isyeri alimi yapmak isteyen katilimcilara,
belirlenen tasarruf plani ¢ergevesinde finansman saglanmasina yonelik faaliyetlerin
organize edilmesidir (Oztiirk, 2022, s. 148). 1991 yilinda bireysel tasit almak isteyen
katilimcilar icin “elbirligi sistemi” veya “tasarrufa dayal faizsiz finans sistemi” ismiyle
faaliyete baslamis olup, 2005 yilindan itibaren konut finansmani da dahil edilerek gelisim
saglamistir (Ergiiven & Kaya, 2020, s. 757). Son yillarda sirket sayilari ve islem hacmi
artan sistemin, saglikli bir likidite yapisina kavusmasi, olasi risklerin minimize edilmesi,
faaliyet gosteren sirketlerin kurumsal yapiya kavusmasi, hak ve yiikiimliiliiklerin
diizenlenmesi, etkin gozetim ve denetim sisteminin getirilmesi amaciyla 04.03.2021
tarihinde kabul edilen 7292 sayili kanun kapsaminda diizenleme yapilmistir. Yapilan
degisiklik ile birlikte 6361 sayili kanun “Finansal Kiralama, Faktoring, Finansman ve
Tasarruf Finansman Sirketleri Kanunu” olarak degistirilmistir. Kanun ile birlikte tasarruf
finansman sisteminin is modelinde yer alan, organizasyon licreti, tahsisat ile ilgili
kosullar, tasarruf finansman faaliyeti ve tasarruf fon havuzunu kapsayan siiregler
diizenlemeye dahil edilmistir (31416 Sayili Resmi Gazete, 2021). Yapilan diizenleme ile
bankacilik dis1 finans sektoriinde yerini alan tasarruf finansman sirketleri, finansal
kiralama, faktoring, finansman ve varlik yonetim sirketlerinden olusan Finansal Kurumlar
Birligine (FKB) dahil olmustur (Oztiirk, 2022, s. 146). FKB, tasarruf finansman faaliyetini
“Sézlesme kapsaminda onceden belirlenmis kosullarin gergeklesmesi sartiyla konut, ¢catili is
yeri veya tasitin edinimi igin faizsiz finansman esaslarina gore belirli bir siire tasarruf
edilmesi, miisterilere finansman kullandirilmasi ve toplanan tasarruflarin yénetimi” olarak
tanimlamistir (Finansal Kurumlar Birligi, 2024).

07.04.2021 y1l1 31447 sayili resmi gazetede yayinlanan “Tasarruf Finansman Sirketlerinin
Kurulus ve Faaliyet Esaslar1 Hakkinda Yonetmelik” kapsaminda faizsiz olarak faaliyet
gosterecek tasarruf finansman sirketleri Bankacilik ve Diizenleme Kurulu (BDDK)
denetim ve gozetimi altina alinmistir. Sirket kurulusu, faaliyet izni, sube a¢ma, ana
sozlesme degisikligi ve sermaye artirimi, pay edinim ve devirler, tasfiye, birlesme
islemlerini kapsayan siirecler Kurul tarafindan izne tabi olmustur. Diizenlemeye konu en
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onemli hususlardan biriside kurumsal yonetim standartlarinin saglanmasidir. Sirketlerin
maruz kalacagi risklerin yonetilmesi icin etkin bir risk yonetim, i¢ kontrol ve i¢ denetim
sistemlerini kapsayan kurumsal yonetim standartlari, sistemin strdirtlebilirligi icin
degisken kosullara uygun riskleri izleme, kontrol ve yonetme faaliyetlerinin tesis edilmesi
ile gerceklesmis olacaktir. Faaliyetler esnasinda karsilasilacak riskleri dl¢cme ve
yonetmeye yoOnelik yontemleri belirleyerek ihtiyat fonu, tasarruf fon havuzlarinin
yoOnetilmesi ve likitide yonetimi faaliyetlerini yiiriitmiis olacaktir (31747 Sayili Resmi
Gazete, 2021). Bankacilik dis1 finansman kurulusu olan tasarruf finansman sirketlerinin
katilimcilardan sagladigi tahsilatlar, mevduat olarak kabul edilmemektedir (mevduat ve
katilim fonu sigorta kapsaminda degildir). Yapilan diizenlemenin, heniiz sermaye ve
kurumsal yonetim standartlar1 yetersiz olan sistemi ve sirketleri disipline ederek,
denetim altina almak 6nceligiyle yapildig1 degerlendirilmistir (Kog, 2021, s. 104). Diinya
orneklerine bakildiginda Birlesik Krallik ilk diizenlemeyi 1986 yilinda yapmis, 1997
yilinda yapilan degisiklik ile finansal kurulus olarak faaliyetlerine devam etmistir.
Avusturya 1993, Almanya 2015 yilinda kredi kurulusu olarak diizenledigi tasarruf
sandiklarim1 bankacilik faaliyeti olarak kabul etmis olup bankacilik sartlarinin agir
denetim ve gozetim faaliyetine tabi tutmustur (Giilerci, 2022, s. 1007-1009). Ulkemizde
hizla gelisen TFS’ye ait kurumsal yonetisim standartlarinin saglanmasi en 6nemli
hususlardandir. Fon havuzu ve likitidenin planlamasi icin vadeli hesap doniisleri, gelecege
ait miusteri girisleri, tahsisat 6demeleri ile daha Once tahsisati yapilanlardan geri
odemeleri kapsayan hesaplamalar cesitli simiilasyon ve tahminleme yontemlerini
gerektirmektedir. Yeni girisler, mevcut miisteride feragat, cayma, gecikme vb.
davranislarin tahmin edilmesi, tasarruf plani olusturulurken yapilan fiyatlamalar icin
referans alinacak deger ve hesaplamalara yonelik teorik cercevenin is modeli olarak
gelistirilmesi gerekir (Kocg, 2021, s. 240-241).

Bahsi gecen diizenlemeler ve yapilan degerlendirmeler ¢cer¢cevesinde BDDK 2022 yilinda
6 adet (Birevim, Emin Evim, Fuzul, imece, Katihmevim, Sinpas) tasarruf finansman
sirketine faaliyet izni verilmistir (BDDK, 2024). Her gecen giin katilimci sayis1 artan
sirketlerin 2023 yil1 6z kaynak biiytukligi 10 milyar TL, aktif buyikligi ise 29 milyar
TL’ye ulasmistir (Finansal Kurumlar Birligi, 2024). TFS’ye yonelik denetim ve gézetim
faaliyetleri kapsaminda atilan adimlar ile birlikte orta ve uzun vadede giivenilirligin
artacagl, tabana yaygin katihm saglanarak finansal sisteme katki saglayacagi
diisiintilmektedir.

2.1.Tasarruf Finansman Sisteminin Isleyisi

TFS konut, tasit, isyeri sahibi olmak isteyen katilimcilara ait tasarruflarin belirli bir sistem
icerisinde yonetilerek finansman saglandig1 yontemdir. Miisteri bazl ve ¢ekilisli olarak iki
farkl tasarruf finansman soézlesmesi kullanilmaktadir (Biikey & Tiirkan, 2022, s. 192).
6361 sayili kanun, md.39/A “Tasarruf finansman s6zlesmesi, belirli bir tasarruf tutar: ve
donemine bagh olarak énceden belirlenmis kosullarin gerceklesmesi sartiyla konut, ¢atili
is yeri veya tasit edinimi i¢cin misteriye finansman kullanma hakki veren, sirkete ise
miisteriye ait birikmis tasarruf tutarini yonetme, geri 6deme ve finansman kullandirma
yukimliligi ile organizasyon tlicreti alma hakki veren, faizsiz finansman esaslarina gore
diizenlenen sozlesmedir.” seklinde tanimlanmistir (31416 Sayili Resmi Gazete, 2021).
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Tasarruf finansman sistemine ait finansman stireci, tahsisat (teslimat) 6ncesi ve sonrasi
seklinde iki dénemi kapsar. Tahsisat dncesi donem, miisterinin sisteme birikim yaptigi
donemdir, tahsisat tarihinde miisteriye yapilacak édeme, o giine kadar yaptig1 birikim
tutar1 ve sirketin misteriye sagladigl finansman tutarindan olusur. Tahsisat sonrasi
donem ise sirketin finanse ettigi tutarin miisteri tarafindan geri 6dendigi siireci kapsar
(Cetin, 2024, s. 77-79).

2.1.1.Misteri Bazh ve Cekilisli Tasarruf Finansman Sé6zlesmesi

Bireysel TFS kapsaminda ev, arag ya da isyeri sahibi olmak isteyen Kkisi, sirket tarafindan
sunulan vade ortasi teslim, pesinatli erken teslim, serbest planli teslim, ara 6demeli teslim
alternatiflerini degerlendirir. Odeme giicii dogrultusunda plan tercihi yaparak, talep
edecegi fonun miktari, tahsisat (teslimat) donemi, taksit sayisini belirler. Pesinath veya
ara odemeli seceneklerin tercih edilmesi durumunda, fona ait tahsisat tarihi daha erken
doéneme alinmaktadir (Tursun, 2021, s. 172).

Cekilisli TFS sozlesmesine gore tasarruf miktari, aylik 6deme periyodu ve taksit sayisi
belirlenen tasarruf planinda, katilimcilarin bir boliimii i¢in teslimat tarihleri, noter
huzurdan ¢ekilen kuraya gore belirlenir. Cekilis donemlerinde kura hakki kazanamayan
katilimcilara son teslimat ayinda finansman saglanir. Kalan édemeler sézlesme basinda
belirlenen 6deme periyoduna gore devam eder.

Sozlesmenin fesih hakki, kurul tarafindan diizenlenmis olup, organizasyon ticreti disinda
tahsil edilen tasarruflar fesih talebinden itibaren azami alti ay icerisinde miisteriye iade
edilir (Birsin & Otegeceli, 2019, s. 98). Calismamiz1 érnek ilizerinden detaylandirmak
amaciyla 28.02.2024 tarihinde TFS subesi ziyaret edilerek, iki ayr1 bireysel finansman
sistemi tasarruf plani secenegi lizerinden asagida 6deme plani 6zeti olusturulmustur.

Tablo 3: Bireysel TFS S6zlesmesi Tasarruf Planlari

1.300.000 TL Konut Tasarruf Plani 1.300.000 TL Konut Tasarruf Plani

Pesinat 200,000 TL Pesinat 400.000 TL
Organizasyon Ucreti 100,000 TL Organizasyon Ucreti 100,000 TL

Taksit Sayisi1 37 Taksit Sayisi1 27
Teslim Oncesi Aylik Taksit 25,000 TL Teslim Oncesi Aylik Taksit 30.500 TL

Teslimatin Gerceklestigi 15 Teslimatin Gerceklestigi 9
Taksit/Ay Taksit/Ay

Teslim Sonrasi Aylik Taksit 32,800 TL Teslim Sonrasi Aylik Taksit 36.800 TL
1.400.000 1.400.000

Toplam Maliyet L Toplam Maliyet L

Kaynak: Yazar tarafindan olusturulmustur.

Tasarruf plani olusturulurken pesinath bireysel TFS sozlesmesi tercih edilmistir.
Donemin finansal sartlar1 dikkate alinarak orta sinif gelir diizeyine sahip bir ailenin aylik
odeyebilecegi taksit tutar: tizerinden 200.000 TL ve 400.000 TL pesinat alternatifleri ile
1.300.000 TL tasarruf yapabilecegi ongoriilmiustiir. Yiiksek pesinat ve yliksek aidat
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odeyen katilimci digerlerine gére daha 6nce finansmana erisim imkanina sahiptir. Sirket
temsilcileri ile yapilan goriisme cercevesinde ilk secenekte yer alan 37 taksitten olusan
tasarruf plani i¢in tahsisat tarihi 15. ay olarak belirlenmistir. Tahsisat 6ncesi taksit
tutarlar1 25.000 TL, tahsisat sonrasi taksit tutarlar1 32.800 TL olarak diizenlenmistir.
Ikinci secenekte ise pesinat tutar1 ve aylik 6deme miktar arttirilmis olup toplam vade 27
ay teslimat ay1 ise 9. taksit olarak hesaplanmistir.

3.Toplu Konut idaresi Bagkanlig: (TOKI) ve Kampanya Arsa Tahsisi

TOKI, Cevre Sehircilik ve iklim Degisikligi Bakanlhigi’'na bagh olarak yap: sektériine destek
vermek amaciyla hizmet sunar. Sosyal devlet olma anlayisiyla ¢alisan kurum, toplumun
tlim kesimlerinin nitelikli konuta erisimini hedefler. ilk evim, ilk isyerim, afet konutlari,
miisterek ve bireysel arsa satis1 vb. bircok sosyal projenin sahibidir. Konuta erisimi
kolaylastirmak icin fiyat ve vade secenekleri agisindan finansal destek saglarken, insaat
slirecini yoneterek arz yonlii politikalar gelistirir. Uygun fiyath konut imkani
saglayabilmek icin kamu arazileri lizerinden bedelsiz veya rayi¢ degerin altinda arsa
tahsisi saglar. Is bitirme yeterliligine sahip firmalar ile en diisiik teklif sonuglarina gére
konut projeleri insa eder (Yilmaz, 2023, s. 210-211).

TOKI, 6zel sektor is birligi ile gerceklestirilen kentsel déniisiim projelerinde “arsa satisina
dayali gelir paylasimi modeli” ve “arsa pay:1 karsihig (kat karsilig1) insaat s6zlesmesi”
aracilifiyla kamuya ait finansman yiikiiniin azaltilmasina katki sunar (Akkum, Ulger, &
Kurt, 2021, s. 103). Arsa satisina dayal gelir paylasim modeli, s6zlesmede belirlenecek
arsa ve yuklenici paylarina gore, projenin satisi lzerinden gelir paylasimi seklinde
diizenlenir (TOKI, 2024).

Arsa pay karsiligi insaat (kat karsihigl) sozlesmesi ise arsanin belirli bir paymnin
yukleniciye (miiteahhide) devredilmesi lizerine, s6zlesmeye konu projenin (bagimsiz
boliimleri) yiiklenici tarafindan insa edilmesinin tstlenildigi s6zlesme c¢esididir (Zamani
& Altan, 2023, s. 51-53). Ulkemizde yaygin olarak kullanilan kat karsilig1 sézlesme, arsa
sahibine finansal bir maliyete katlanmadan projeden pay alma imkam saglarken,
yuklenici firma arsa maliyetine katlanmadan projesini insa edecektir (Durak, 2015, s.
208). Insaat sektériinde yaygin olarak kullanilan sézlesme yéntemi arsa sahipleri
yaninda, bireysel ya da miisterek arsa yatirimi yapmak i¢in bir araya gelen c¢evreler
tarafindan da tercih edilir.

Tasarruf finansman sistemine dayali KF yontemi iizerinden arsa projelerinin
finansmanini kapsayan calismamiza yon veren nedenlerden birisi iilkemizde arsa
yatirnmina yonelik ilginin ylksek olmasidir. Yasal zemine kavusmus guvenli bir KF
sisteminin tesis edilmesi durumunda ise diizenlenecek kampanyalara katilimin
saglanacagl disiniilmektedir. Diger taraftan iilkemizde sosyal devlet anlayisi
cercevesinde alt ve orta gelir grubuna yonelik konut insasi yeterli diizeyde degildir. Siyasi
otoriteler, toplumsal fayda saglayacak konut insasini tesvik eden, uygun sartlarda finansal
coziimler sunan, 6zel kuruluslar ile is birligi saglayacak yontemlerin gelistirilmesini
hedefler (Uyumaz, 2023, s. 1279). Bu ¢cercevede TOKI'nin, tasarruf finansman sistemine
dayali KF platformu ile yapacagi is birlikleri, sosyal konut hamlelerine yeni bir alan agarak
siirdiiriilebilir kalkinmaya yonelik ilave imkanlar sunacaktir. Ulkemizde basan ile
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uygulanan TFS’nin, KF araciligiyla gelistirilmesi sayesinde, KF yontemine yeni bir is
modeli sunmasi hedeflenmektedir.

4.Tasarrufa Dayali KF Yontemi icin Garantili Fon Transferi

Garantili Fon Transferi (GFT) Vakif Katilim Bankasi’'na ait gayri nakdi finansman
Urtntidiir. Vakif Katilim Bankasi garantorliigii ile kullanilan dijital 6deme yontemi Vadeli
borcun GFT araciligiyla 6denmesidir. Banka miisterilerine tahsis edilen GFT limitleri,
istenilen miktarlara boliinerek ticari 6demelerde kullanilir. GFT sisteminin isleyis 6rnegi
asagidaki gibidir.

Sekil 1: Garantili Fon Transferi Isleyis Siireci

A firmasi GFT hesabindan, 1
milyon TL garantili fon
transferini B firmasina 90

giin vadeli gergeklestirir 30 giin sonra B firmasi C
firmasina olan 500 bin TL
borcu karsiiginda A
fir dan gelen dijital
alacagi 60 giin vadeli C
firmasina transfer eder

A firmasi B firmasindan 1
milyon TL karsihiginda GFT
o6deme yontemi ile 90 giin
vadeli mal alimi yapmak
uzere anlagir

90 giin sonra A firmasi
hesabindan B firmasina 500
bin TL, C firmasina 500 bin
TL 6denir. A firmasi
hesabinda ilgili tutar yok ise
garantor vakif katihm
tarafindan ddenir

A firmasi Vakif Katiim
Bankasindan GFT limiti ve
hesabi actinr

B firmasi GFT hesabi agtirir

Kaynak: Yazar tarafindan olusturulmustur.

GFT finansmanin en biiyiik avantaji vadeli alacagin banka tarafindan garanti edilmesidir.
Isletmelere vadeli alacaklar ile borglarin1 6deme imkani sunarak nakit akislarina katki
sunar (Vakif Katihm A.S., 2024). GFT alacaklar1 teminat olarak gosterilerek finansman
ihtiyac1 karsilanabilir. GFT'nin dijital bir 6deme garantisi sunmasi ve vadeli bir 6deme
araci olmasi nedeniyle, tasarruf finansman sistemine dayali KF yonteminde 6deme araci
olarak kullanilmasi tasarlanmistir.

5.Tasarruf Finansmana Dayal1 Gayrimenkul KF Model Onerisi

Tasarrufa dayal KF yontemi katilim esaslarina gore diizenlenmis, fon toplama, finansman
saglama ve tasarrufu yonetme faaliyetleri biitiiniidiir. Tasarruf sisteminin temel sarti,
finansman elde etme hakkinin ancak belirlenen doneme kadar tasarruf etme sartina bagh
olmasidir. Finanse edilen varliklar 6demeler tamamlanana kadar teminat altina alinir.

TFS’ye dayal gayrimenkul KF yontemini, gayrimenkul KF yonteminden ayiran 6zellikler
asagidaki gibidir.

e TFS’ye dayali KF yonteminde fon arz eden ve talep eden yap1 bulunmamaktadir.
Fon talep eden katilimcilar ayni zamanda fon arz edendir.
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e KF yonteminde iki taraf vardir, tasarruf etmek sarti ile fon talep edenler ve
platformdur.

¢ Finansman elde etme yolu tasarruf sartina bagh oldugu i¢in, katilimcilarin bir
kismi sisteme finansman saglarken diger kismi tasarruf ederek birbirlerini finanse
etmektedir.

¢ Gayrimenkul KF modelinde fon arz edenlerin hedefi yatirimlar1 dogrultusunda
ylksek getiri saglamak iken, fon talep edenler uygun maliyet ile finansa erisim
saglamay1 hedefler. Tasarruf finansman sistemi yonteminde fon arz eden ve talep
eden taraflar sisteme katilim saglayan kisilerden olustugu icin dayanisma esastir.
Temel amag¢ konut sahibi olmaktir. Katilimcilarin finansal getiri beklentisi
olmamasi1 nedeniyle bagis ve 6diil temelli finansal getiri saglamayan yontemler
grubuna dahil edilebilir.

TFS’ye dayali KF modelini, TFS'den ayiran 6zellikler (KF yonteminin hangi 6zellikleri
modele dahil edilmistir) asagidaki gibidir.

e KF tebligi kapsaminda TFS’ye dayali KF platformu kurabilmek i¢in SPK’dan izin
alinmasi gerekir.

e TFS’ye dayali KF yonteminde platform yatirim komitesi bulunmak zorundadir.
Komite, platform iizerinden kampanya diizenlenecek girisimleri degerlendirir.
TFS’de ise yatirim komitesi ve proje degerlendirme siirecleri yer almaz.

¢ KF modelinde bir girisim ya da projenin finansmani gergeklesir. Katilimci kitle,
belirlenmis bir projenin finansmani i¢in TFS’ye dayali KF sistemine basvurur.
TFS’de ise belirlenmis bir proje olmadigi i¢in katilimciya sadece almay1 diistindiigi
konut icin tasarruf saglama imkani sunar.

e TFS'ye dayalh KF Yonteminde kampanyanin basarili bir sekilde tamamlanmasi
durumunda proje icin pesin 6deme yapilir (GFT yontemi kullanilir). TFS’de
teslimat vadesinde 6deme yapilir.

e TFS’ye dayali KF Yonteminde projenin basinda sahiplik olusur. TFS’de ise teslimat
asamasina kadar satin alinacak konut belli olmadigi i¢in sahiplik olusmaz.

e TFS’ye dayali KF Yonteminde proje ve konut fiyati bellidir. TFS’de ise miisteri
teslimat sonras1 konut alimini gerceklestirecegi icin baslangi¢ta tasarruf tutari
belli olsa da konut fiyati belli degildir.

e Platform, miisterek arsa karsiligi kampanya diizenledigi icin (TOKI ile yapacag is
birligi cercevesinde) ytiklenici firma ile yapilacak kat karsilig1 s6zlesme siirecine
dahil olmaktadir. Platform uctan uca stirecin icerisinde yer alir.

Ulkemizde tasarruf finansman sistemi aracihgiyla arag, konut ve ¢atili isyeri finansmani
yapilmaktadir. Platforma dayali modelde arsa finansmanina yonelik kampanya yapilacagi
icin ilave diizenleme yapilmasi gerekmektedir. Diger taraftan KF tebliginde ise iliretim ve
teknoloji girisimlerine finansman saglanirken gayrimenkul projelerinin finansmani
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sinirlandirilmistir. Bu nedenle KF Tebligi, gayrimenkul projelerinin finansmanini i¢ine
alacak sekilde diizenlenmesi gerekir.

Gayrimenkul sektoriinde yasanan fiyat dalgalanmalari nedeniyle TFS miisterisinin
teslimat tarihinde elde ettigi finansman tutar1 ¢ogu zaman konut bedelinin bir kismini
karsilayabilmektedir. Giinlin sonunda katilimci nihai amacina ulasamamakla birlikte yeni
fiyat tizerinden konutu satin alabilmek icin varsa nakit veya konut finansmani arayisina
girmektedir. Yasanilan siire¢ sisteme olan giiveni ve talebi olumsuz etkilemektedir.

TFS’ye dayali KF yonteminde ise projenin (arsa pay: lizerinden gerceklesecek konut
sahipliginin) tasarruf plani ve fiyati basta belirlendigi i¢in, sunulacak is modeli 6nerisinin
sisteme yapilan en 6nemli elestirilerden birisine ¢6ziim sunacagi diistiniilmektedir.

KF yoénteminin, tasarrufa dayal gelistirilmesi icin TOKI 6nciiliigiinde {i¢ asamali bir is
modeli tasarlanmistir. Bunlar, TOKI ile KF platformu arasinda is birligi siireci ve arsa
tahsisidir. Tasarrufa dayali KF platformu kampanya stireci ikinci asamadir. Miisterek
arsanin, TOKI o6nciiliigiinde yiiklenici firma ile kat karsiigi anlasma yapilmasi ve
katilimcilarin konut sahibi olmasidir.

5.1.TOKIi ile KF Platformu Is Birligi ve Arsa Tahsisi

TOKi ve KF platformuna yénelik is modelinde 6ncelikli hedef sosyal konut projesi
gelistirmektedir. KF modeli tizerinden tasarladigimiz yontemde alt ve orta gelir grubunun
konuta erisimi, arsa sahipligi lizerinden gerceklesecektir. TOKI, kamu arazilerinin sosyal
konut projeleri i¢in tahsisi yontemi ile tilkemizin farkli sehirlerinde KF katilimcilarina
miisterek arsa projesi gelistirir. Projelendirilen arsa icin KF platformu tizerinden
kampanya diizenlenecektir.

TOKI araciligiyla gelistirilecek sosyal konut arsasi, KF katihmcisina 2+1 daire
standartlarinda konut sahibi olacak sekilde projelendirilecektir. Miisterek arsanin satis
fiyati, arsanin bulundugu boélgede kat karsilig1 s6zlesme payinin hangi orandan yapildigi
ve toplam arsa icerisinde bir daireye karsilik gelecek pay ve bolgede yer alan arsa
fiyatlarina gore belirlenecektir. Calismay: érneklendirecek olur isek, TOKI Ankara Gélbasi
ilcesinde yer alan arsa/kamu arazisine sosyal konut projesi yapmak tlizere projelendirme
yapar. ilgili arsanin ingaat alanina gore briit 110 m?* den (2+1 konut) toplam 1.000 dairelik
konut insa edilecektir. Arsanin sosyal konut projesi olmasi dikkate alinarak kat karsiligi
sozlesme payinin %30 seviyesinde olacagi hesaplanir. Yapilacak kat karsilig1 s6zlesme
kapsaminda arsa sahibinin pay1 300 adet dairedir.

TOKI, her bir hisse karsiiginda 2+1 daireye karsihk gelecek 300 adet arsa payin
1.300.000 TL fiyat lizerinden satisa hazirlar. Projeye ait kalan 700 daire kat karsilig
sozlesme kapsaminda ytiklenici firmaya devredilecektir.

5.2.Tasarruf Finansman Sistemine Dayal1 KF Platformu

KF platformu, projelendirilen miisterek arsanin kampanya siirecini baslatir. Kampanya
sayfasinda katilim sartlari, arsa bilgisi, arsa pay1 karsiliginda sahip olunacak konuta ait
ozellikler, teslim siiresi vb. detaylar yer alir. Katilimcilara ait tasarruf plan1 6deme sartlari
asagidaki gibidir.
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Tablo 4: Kitle Fonlama Arsa Pay1 Kampanya Tasarruf Plan

1.300.000 TL Degerinde Arsa Pay1 Tasarruf Plam

Pesinat 200,000 TL Teslim Oncesi Aylik Taksit 25,000 TL
Organizasyon Ucreti | 100,000 TL Teslimatin Gergeklestigi Taksit/Ay 15
Taksit Sayisi 37 Teslim Sonrasi Aylik Taksit 32,950 TL

Toplam Maliyet: 1.400.000 TL

Kaynak: Yazar tarafindan olusturulmustur.

Basvurular alt ve orta gelir gurubu aileler i¢indir. 37 taksitten olusan tasarruf plani i¢in
200 bin TL pesinat 100 bin TL organizasyon iicreti 6denecektir. KF platformu, 15. takside
gelindiginde tUyeler adina teslimat o6demeleri aracihigiyla GFT 6demesini
gerceklestirecektir.

GFT araciligiyla 6deme yontemi KF dayali yontem ile tasarruf finansman sistemini
birbirinden ayiran énemli 6zelliklerden birisidir. KF yénteminde, platform “TOKI kat
karsilig1 arsa projesi kampanyas1” (kampanya siiresi 30 glin) bitiminde, projenin arsa
sahibi olan TOKI'ye GFT yontemi ile vadeli alacak 6demesi gerceklestirecektir.

TFS sisteminde ise herhangi bir proje karsiliginda kampanya diizenlenmedigi icin hangi
konutun nereden satin alinacagi teslimattan sonra belli olacaktir. TFS 6deme grubuna
dahil olan miisteri, teslimat doneminde belirledigi konutun satin alinmasi stireci icin
TFS’ye bilgi verir. Tasarruf finansman sirketi tarafindan ekspertiz siireci, tapu satis,
ipotek ve sigorta (dask, yangin) islemlerine miiteakiben satici kisiye 6deme yapilir.
Miisterinin TFS araciligiyla sagladigi tasarruf miktar1 konutu satin almaya yetmiyor ise
nakit ya da banka araciligiyla konut finansmani kullanarak tamamlama yolunu tercih
edecektir.

Platformun kampanya stlirecine donecek olur isek katilimcilar ile platform arasinda
yapilan sozlesme 15 ay sonra teslimatin yapilacagi seklindeydi. KF platformu, Vakif
Katilim Bankasi’'ndan 15 ay vadeli GFT limiti karsiliginda (300 kisi ile yapilan) yatirimci
kitle ile yaptig1 tasarruf finansman sézlesmesini temlik edecektir. Platform ile Vakif
Katilim arasinda gayri nakdi bir finansman iliskisi tesis edilmis olur.

e Platform, kampanya ile birlikte (projenin basinda) Vakif Katilim Bankasi’'ndan
temlikler karsihig tahsis edilen GFT limitinden, TOKI'nin Vakif Katilim hesabina
GFT 6demesi transfer eder.

e Platformun GFT 6deme giinli teslimat tarihi olan 15. ayin son giinii olarak
belirlenmistir.

e TOKI’'nin Vakif Katihim hesabinda vadesi 15 ay sonra nakde dénecek vadeli alacag
bulunmaktadir. TOKI isterse GFT alacagini vadeli 6demeleri i¢in kullanabilecektir.

e Katilimcilarin teslimat tarihi olan 15. ay ayn1 zamanda GFT 6deme vade giintidiir.
Katilimcilara ait teslimat giinii geldiginde platform, katilimcilara ait teslimat
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toplamini, alinan vekalet ve temlik kapsaminda Vakif katilim GFT hesabina éder.
Es zamanh olarak katilimcilara ait arsa paylarina platform ve Vakif Katilim
tarafindan 1. ve 2. derece ipotek tesis edilir. TOKI'nin 6deme vadesi gelen GFT
alacagina yonelik transfer ger¢ekleserek KF Kampanyasina yonelik finansal siirec
tamamlanir.

5.3.TOKi’nin Yiiklenici Firma ile Kat Karsilig1 Anlasma Yapmasi

TOKI ve platform is birligi cercevesinde KF yéntemi iizerinden projelendirilmek istenen
arsa icin kat karsihgl sozlesme kapsaminda ihale diizenlenir. ihale sartlarinda arsa
sahiplerine teslim edilecek konutlara yonelik tiim detaylar yer alir (s6zlesme sartlari
TOKI mimarisine gére belirlenecektir). Bu ¢ercevede uzman ekipler tarafindan belirlenen
%30 arsa pay1 karsilig1 sartlar1 saglayan veya en yakin teklifi veren yiiklenici firma ile
sozlesme imzalanir. Kat karsiligl s6zlesme kapsaminda 1.000 dairelik sosyal konut
projesinin 300 adedi tasarruf finansman katilimcisina aittir. 700 adet ytiklenici firma
tarafindan satisa ¢ikarilacaktir.

Diger taraftan kat karsilig1 insaat siirecinin TOKI tarafindan da iistlenilmesi énemli bir
alternatiftir. TOKI projeyi kendisi iistlenerek insaat siirecini ihale edebilir. Bu durumda
300 konut arsa sahibi olan KF katilimcilarina tahsis edilecek, 700 daire de TOKI tarafindan
alt ve orta gelir grubu aileler icin uygun fiyat ve uzun vade segeneklerinde ayrica satisa
cikarilabilecektir. TOKI’'nin KF kampanyasi ile elde edecegi kaynak insaat siirecinde
kullanilarak sosyal konut projelerinin en o6nemli sorunlarindan birisi olan kamu
finansman ytikiiniin azaltilmasina katki saglayacaktir.

5.4.Tasarruf Finansman Sistemine Dayali KF Modeli is Akis

Tasarrufa dayali gayrimenkul KF platformuna ait is modeli, TOKI arsa tahsisi, platform
kampanya siireci, yiiklenici firma ile kat karsihig1 anlasma siirecini kapsamaktadir. TOKI
ile KF platformu farkl bolgelerde sosyal konut projelerinin gelistirilmesi igin is birligi

yapar.
Sekil 2: Tasarruf Finansman Sistemine Dayali KF Modeli Is Akis

_._"_'_ "f._ p——— ] E
TOKi ha
I TR Gsterek arsa

I 1. TOKI platform icin I
kKam pany.asi

arsa projelendirir
diiz enlernir I | KF platformu

3. Vekalet sozl
4. Organi Gort od.

S. Platformn TOKID ye
| GFT odemesi yapar

[ Teslimata kadar ddemeler fon havuzuna aktarir :>

< Teslimat Hzel fon havurundan gerce klesir |

Kaynak: Yazar tarafindan olusturulmustur.
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TOKI, alt ve orta gelirli ailelere satis yapmak icin arsa projelendirir. Arsanin tahsis
edildigi bolgenin rayig fiyatlar ve kat karsilig1 sézlesme oranlar1 dikkate alinarak
satis yapilacak hisse orani ve fiyati belirlenir. Toplam arsa iizerine 2+1 briit 110
m?den olusan 1.000 dairelik bir projelendirme yapilmistir. TOKI, yiiklenici ile
tahmini %30 kat karsiligl sozlesme yapacaktir. Arsa payina diisen 300 daire KF
platformu {izerinden orta gelirli ailelere tasarrufa dayali yontem iizerinden
satilacaktir. Her bir hisse 1.300.000 TL olmak iizere toplam arsa bedeli 390 milyon
TL olarak belirlenmistir.

TOKI ile is birligi icerisinde calisan “Tasarruf Finansman Sistemine Dayali KF
Platformu” arsa satis1 kampanya sartlarini belirler.

1. Kampanya basvuru siiresi 30 giindiir. ilk defa ev sahibi olacak alt ve orta
gelirli aileler bagvurabilecektir.

2. Kampanyaya katillmin yiiksek olmasi durumunda kura cekilisi
yapilacaktir.

3. Arsa ile ilgili tiim detaylar kampanya sayfasinda yer alacaktir. TOKI
mimarisini kapsayan tefrisat ve daire 6zelliklerinin yer aldig1 biitiin
detaylar belirlenmistir.

4. Arsa hisse satis bedeli 1.300.000 TL i¢in 100.000 TL organizasyon iicreti
alinacaktir.

5. Tasarruf planina ait 6deme detaylar1 200.000 TL pesinat. Toplam taksit
sayis1 37. Ilk 15 ay 25.000 TL, diger 22 ay 32.950 TL taksit 6demesi
seklindedir.

6. Tahsisat tarihi (teslimat/finansman tarihi) 15. taksitte gerceklesecektir.

KF platformu tarafindan vekalet ve tasarruf plani sézlesmeleri dijital ortamda
gercekleserek kampanya siireci tamamlanir. Vekalet sézlesmesi, KF, TOKI ve
yuklenici firma ile yapilacak tiim faaliyetleri kapsar.

Platforma ait fon havuzlari, faizsiz yatirim araglarinda degerlendirilecektir.

KF platformu, kitle katilimcilari ile yaptig1 tasarruf plani sézlesmeleri cercevesinde
saglayacag tahsilatlar1 Vakif Katilm Bankasi'ndan tahsis edecegi GFT limiti icin
temlik eder. Ilgili katihm bankasi tarafindan TOKI is birligine mahsus projeler
ozelinde GFT limiti tahsis edilir.

Kampanyanin basari ile tamamlanmasina miiteakip platform, TOKI'ye 15 ay vadeli
GFT 6demesini gerceklestirir.

TOKI projelendirme sonrast yiiklenici firma ile %30 kat karsilig1 s6zlesme yapar.
Projenin teslim siiresi 36 aydir.

KF platformu, kitle katilimcilarinin tasarruf teslim tarihi olan 15. ayda teslimat
odemelerini kitleden aldig1 vekalete istinaden platforma ait Vakif Katilim GFT
hesabina transfer eder.

Vakif Katilim, platform hesabindan, TOKI hesabina otomatik olarak GFT transferi
gerceklesir.

Katilimcilarin teslimat 6demeleri esnasinda arsa paylar lizerine platform ve ilgili
katilim bankasi araciligiyla ipotek tesis edilir.
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e KF platformu tasarruf plan1 tamamlandiktan sonra projeyi sonlandirir. Kitle
yatirimcisi adina ipotekler fek edilir.

¢ Yiklenici firmanin insaat tamamlama siiresi olan 36 ay ile tasarruf 6deme plani
bitis vadesi ayni doneme gore planlandigl icin 6demelerin tamamlanmasina
miiteakip arsa sahipligi ile baslayan kampanya siireci konut teslimiyle
tamamlanmis olur.

Ulkemizde tasarruf finansman sirketlerine yénelik yapilan diizenlemeler ile birlikte
tasarruf ederek finansman saglama yontemine olan ilgi ve giiven artmistir. Yine modelin
diger kolu olan KF modeline yonelik bilinirlik her gecen giin artmaktadir. KF ve TFS'nin
cevrimici yontem ile tek ¢at1 altinda bir araya getirilerek gelistirilmesi ile katilim finansin
urin gesitliligine katki saglayacagi dustniilmektedir.

Tasarrufa dayali KF modeli icin yasal diizenlemenin yapilmasi durumunda sosyal konut
projelerine yonelik KF modeli bir taraftan uygun maliyetli finansal kaynaklara erisim
saglarken diger taraftan katiim esasli tasarruf sisteminin biiylimesine katki
saglayacaktir. Calismamiz TOKI is birligi ile sosyal konut projelerine yonelik yapilsa da
kooperatifler, insaat firmalari ve 6zel sektor yatirimcilarini kapsayan farkl calismalar icin
de degerlendirilebilir.

Katilm finans kuruluslarinin tasarruf finansman sistemine saglayacagi dolayli katki
yaninda, Ulkemizin tasarruf ac¢iginin azaltilmasi1 ve sermaye birikimin saglanmasi
bakimindan katilim bankalarinin da faizsiz bir model sunan tasarruf finansman sektériine
girisleri 6zendirilmelidir (Cetin, 2024, s. 102). Nasil ki katilim bankalar1 dogrudan finansal
kiralama islemleri gerceklestiriyor ise, BDDK’'dan alinacak faaliyet genislemesi
cercevesinde tasarruf finansman sistemini uygulayabilme imkanina sahip olacaktir. Yeni
calismalara referans olusturacak oneri, tasarruf finansman sistemine olan ilgi ve giiveni
arttiracag gibi, katihm bankacilig1 miisteri tabani ile uyum saglayan tiriin ¢esitliligine
katki saglayacag diistintilmektedir.

Katilm finans ekosistemi icerisinde konumlandirdigimiz TFS temelli KF ydntemine
yonelik is modeli, TOKI'nin sosyal devlet anlayis1 cercevesinde saglayacag1 destekler
lizerinden gelistirilmistir. Ulkemizdeki konut acig diisiiniildiigiinde, Emlak Konut
tarafindan yapilacak nitelikli projeler, Istanbul Biiyiikksehir Belediyesi istiraki olan
KIPTAS ve diger kamu istiraki kurumlarin gayrimenkul gelistirme ve kentsel déniisiim
projeleri, deprem bolgesinin yeniden insasi gibi farkli temalar: i¢ine alacak projelere
alternatif sunacagi diistiniilmektedir. KF yontemine yeni bir model sunan ¢alisma igin
yasal diizenleme yapilmasi gerekmektedir. Uriin ve is modelinin uygulanabilir olmasi
durumunda, Iislam Kalkinma Bankas, Avrupa Imar Bankasi gibi uluslararasi kuruluslarin
katilimi ile saglanacak gayrimenkul ve yesil donlistim projelerinin tasarrufa dayal KFY ile
finanse edilebilecegi diistintiilmektedir.

Sonug

Kitle fonlama (KF) modeli, kitleleri dijital ortamda bulusturan yeni nesil yatirom ve
fonlama yontemidir. KF’nin 6diil, bagis, hisse ve bor¢lanmaya dayali dért cesidi vardir.
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Son yillarda gayrimenkul projelerinin finansmaninda KF yontemi hibrit yontemler
lizerinden kullanilmaya baslamistir.

Tasarruf finansman sistemi (TFS), katilimci Kisilerin elbirligi yontemiyle konut, catili is
yeri veya arag sahibi olmak i¢in bir araya geldigi organizasyondur. KF ve TFS, katilimcilari
imece kiiltiirii ile bir araya getiren sosyal etkiye sahip finansal yapilardir. Iki modelin
birbirini tamamlayan 6zellikleri onlarin bir arada kullanilmasini éneren ¢alismamiza
referans olusturmustur. Tasarruf finansman yontemi, katilm esaslarina gore
diizenlenmis, fon toplama, finansman saglama ve tasarrufu yonetme faaliyetleri
biitlintidir. Tasarruf sisteminin temel sarti, finansman elde etme hakkinin, belirlenen
doneme kadar tasarruf etme sartina bagli olmasidir. Katilmcilarin bir kisim sisteme
finansman saglarken digerleri tasarruf ederek birbirlerini finanse etmektedir. Mevcut KF
ornekleri incelendiginde, tasarrufa dayali KF modeli bulunmamaktadir. Ulkemizde
tasarrufa dayali sistem aracilifiyla arag, konut ve gatili isyeri finansmani yapilmaktadir.
KF tebliginde ise liretim ve teknoloji girisimlerine finansman saglanirken gayrimenkul
projelerinin finansmani sinirlandirilmistir. Bu nedenle modelin faaliyet gosterebilmesi
icin yasal diizenlemeye ihtiyac vardir. Ulkemizde Cumhurbaskanhg Katilim Finans Ofisi
tarafindan hazirlanan “Katilm Finans Strateji Belgesi (2022-2025)”nde, finansal
teknolojilerin etkin kullaniminin saglanmasina yonelik stratejik adimlarin atilmasi
hedeflenmistir. KF'nin risk paylasimina yonelik potansiyelinden bahsedilerek sosyal
konut projelerinin finansmaninda TOKI énciiliigiinde KF yontemi gelistirilmesine yonelik
oneriler sunulmustur.

Calismamizda sosyal konut projelerinin finansmaninda “Tasarruf Finansman Sistemine
Dayali KF Yontemi” model 6nerisinde bulunulmustur. Katilim esasli KF modeli olarak
tasarlanan yontem TOKI ile is birligi yaparak hibrit bir calismay1 kapsamaktadir. TFS’nin
KF yontemi araciligiyla gelistirilmesi i¢in li¢ asamali bir siire¢ izlenmistir. Bunlardan ilki,
KF yéntemi aracihgiyla konut sahibi olmak isteyen alt ve orta gelir grubu ailelere TOKI
tarafindan miisterek arsa tahsis edilmesidir. ikinci asamada KF platformu, tasarrufa
dayali kampanya siirecini organize ederek miisterek arsanin kitle yatirimcisina satisini
gerceklestirecektir. Uglincii asamada ise platform, TOKI énciiliigiinde, yiiklenici firma ile
kat karsilig1 s6zlesme yaparak insaat siirecinin tamamlanmasina aracilik edecektir.

Konuta erisime yonelik finansal iiriin ¢esitliligi sunan yontemin, biiyiik fonlara déniisme
ve farkli sektorler icin gelistirilme potansiyelinin yliksek oldugu diistiniilmektedir. KF
yontemine 6zglin bir model sunan ¢alisma, finansal yapilari kolektif dayanisma modelleri
lizerinden degerlendirmek acgisindan farkindalik saglamaktadir. Getiri odakli finansal
davranislar yerine, insan, ¢evre ve toplumun degerlerini igerisine alacak ¢alismalara katki
sunulmasi hedeflenmistir.

Uluslararasi Islam Ekonomisi ve Finans1 Arastirmalar1 Dergisi 10/2 (Eyliil 2024)



Serdar Bastug

Kaynakca

31416 Sayili Resmi Gazete. (2021, 03 07). Finansal Kiralama, Faktoring ve Finansman
Sirketleri Kanunu Ile Bazi Kanunlarda Degisiklik Yapilmasina Dair Kanun.
https://www.resmigazete.gov.tr/eskiler/2021/03/20210307-10.htm.

31747 Sayili Resmi Gazete. (2021, 07 07). Tasarruf Finansman Sirketlerinin Kurulus ve
Faaliyet Esaslari Hakkinda Yonetmelik.
https://www.resmigazete.gov.tr/eskiler/2021/04/20210407-20.htm.

6361 Sayili Kanun. (2012, 11 21). Finansal Kiralama, Faktoring, Finansman ve Tasarruf
Finansman Sirketleri Kanunu.
https://www.mevzuat.gov.tr/mevzuatmetin/1.5.6361.pdf.

Achsien, 1. H., & Purnamasari, D. L. (2016). Islamic crowd-funding as the next financial
innovation in Islamic finance: Potential and anticipated regulation in Indonesia.
European Journal of Islamic Finance (5), 1-10.

Aderemi, A. M., & Ishak, M. S. (2020). Adopting Qard Al-hasan and Mudarabah
Crowdfunding for Micro Enterprise. International Journal of Islamic Economics and
Finance Research, 3 (2), 26-38.

Akkum, I, Ulger, N. E, & Kurt, M. (2021). Kentsel Déniisiim Projelerinin
Gerceklestirilmesinde Finansman Modeli: Gayrimenkul Girisim Sermayesi Kitle
Yatirim Fonu. PressAcademia Procedia, 14 (1), 102-105.

Azganin, H., Kassim, S., & Saad, A. A. (2021). Islamic P2P Crowdfunding (IP2PC) Platform
for the Development of Paddy Industry in Malaysia:An Operational Perspective.
Journal of Islamic Finance, 10 (1), 65-75.

BDDK. (2024). https://www.bddk.org.tr. 02 13, 2024 tarihinde
https://www.bddk.org.tr/Kurulus/Liste/89 adresinden alindi

Birsin, M., & Otegeceli, H. (2019). Tasarrufa Dayali Faizsiz Finansman Sistemi ve Fikhi
Mesruiyeti Uzerinde Yapilan Degerlendirmeler. Mesned Ilahiyat Arastirmalari
Dergisi, 10 (1), 85-114.

Cetin, A. (2024). Yeni Alternatif Finansman Modeli Tasarruf Finansman Sektérii I¢in
Oneriler. International Journal of Islamic Economics and Finance Studies, 10 (1), 67-
105.

Durak, Y. (2015). Arsa Karsiig1 Kat Yapimi Sézlesmesi. Inénii Universitesi Hukuk Fakiiltesi
Dergisi, 1 (Ozel Say1), 207-252.

Ergiiven, M., & Kaya, F. (2020). Tasarrufa Dayali Finans Sisteminin Strdiiriilebilirliginin
Saglanmasi ve Finansal Ekosistem Icinde Yerini Almas1 Uzerine Bir Arastirma.
Finans Ekonomi ve Sosyal Arastirmalar Dergisi, 5 (4), 755-769.

Finansal Kurumlar Birligi. (2024). https://www.fkb.org.tr. 03 25, 2024 tarihinde
https://www.fkb.org.tr/sektorler/tasarruf-finansman/ adresinden alind

International Journal of Islamic Economics and Finance Studies 10/2 (September 2024)



Tasarruf Finansman Sistemine Dayali Kitle Fonlama Yéntemi ve Model Onerisi

Gottmann, W. (2023). Innovative Forms and Methods of Investing in Housing
Construction. Economics & Education, 8 (1), 72-79.

Giilerci, A. F. (2022). Tasarruf Finansman Anonim Sirketlerinin Hukuki Yapisi, Faaliyetleri
ve Bu Sirketlerde Menfaat Sahiplerinin Korunmasi. Selcuk Universitesi Hukuk
Fakiiltesi Dergisi, 30 (3), 999-1042.

Ifnfintech. (2024). https://ifnfintech.com/. 03 18, 2024 tarihinde
landscape/?filter_directory_category=72&filter=1 adresinden alindi

Investopedia. (2024). https://www.investopedia.com/best-real-estate-crowdfunding-sites-
5070790. 03 09, 2024 tarihinde alindi

Katilm Finans Strateji Belgesi. (2023). 2022-2025 Biittinciil Dénitisim. 01 24, 2023

tarihinde https://www.cbfo.gov.tr/sites/default/files/2022-
10/cumhurbaskanligi-finans-ofisi-katilim-finans-strateji-belgesi.pdf adresinden
alindi

Khan, M. R,, & Baarmah, M. ]. (2017). Building a Case For Crowdfunding Platforms in Saudi
Arabia. Middle East Journal of Entrepreneurship, Leadership and Sustainable
Development, 1 (1), 43-60.

Kitle Fonlamasi Tebligi (Il - 35/A.2). (2021, 10 27). Sayi:31641
https://www.resmigazete.gov.tr/eskiler/2021/10/20211027-3.htm.

Kog, 1. (2021). Konut Finansmaninda Yap: Tasarrufu Yéntemi ve Risk Modelleri. istanbul:
Turkiye Bankalar Birligi.

Munshi, U. (2021). The Role of Islamic Crowdfunding In The New Economy. S. S.
Fernandez i¢inde, Islamic Fintech (s. 91-101). New York: Roudledge.

Nordin, N., & Zainuddin, Z. (2023). A Review of A Fintech Financing Platform: Potential
and Challenges of Islamic Crowdfunding To Entrepreneurs. International Journal
of Islamic Business, 8 (1), 79-90

Oztiirk, M. F. (2022). 6361 Sayil Finansal Kiralama, Faktoring, Finansman ve Tasarruf
Finansman Sirketleri Kanunu Degisikligi Kapsaminda Tasarruf Finansman
Sistemine Gelen Yeniliklerin Hukuki Ac¢idan Incelenmesi. Sakarya Universitesi
Hukuk Fakiiltesi Dergisi, 10 (1), 139-169.

Sylla, M. (2023). Muzara’ah-Based Crowdfunding for Financing Small Farmers in Mali.
Journal of Islamic Economics, 3 (1), 31-45.

TOKI. (2024). https://www.toki.gov.tr. 04 03, 2024 tarihinde
https://www.toki.gov.tr/arsa-satisi-karsiligi-gelir-paylasimli-projeler adresinden
alindi

Tursun, A. (2021). Alternatif Konut Finansman Sistemi Olarak Tasarrufa Dayal Faizsiz
Finans Sistemleri: Golge Bankacilik ve Oziin Onceligi Kavramlar Cercevesinde
Sistemin Degerlendirilmesi. Hacettepe Universitesi Iktisadi ve Idari Bilimler
Fakiiltesi Dergisi, 40 (1), 164-183.

Uluslararasi Islam Ekonomisi ve Finans1 Arastirmalar1 Dergisi 10/2 (Eyliil 2024)



Serdar Bastug

Uyumaz, A. (2023). Tasarruf Finansman Sézlesmesinin Feshi Sebebi ile Birikim ve
Organizyon Ucretinin ladesi. Selcuk Universitesi Hukuk Fakiiltesi Dergisi , 31 (3),
1277-13109.

Vakif Katihm A.S. (2024). www.vakifkatilim.com.tr. 03 24, 2024 tarihinde
https://www.vakifkatilim.com.tr/tr/isim-icin/finansmanlar/nakdi-
finansmanlar/gft-alacaklariniz-ile-finansman adresinden alindi

Yilmaz, O. (2023). TOKi ve Tasarrufa Dayali Finansman Sirketlerindeki Konut
Finansmaninin Fikhi Boyutu. Kilitbahir (22), 207-228.

Zamani, P. M., & Altan, M. F. (2023). Kat Karsihg insaat Sozlesme Modelinin Kentsel
Dontisiimde Kullaniminin Degerlendirilmesi. Tas Journal, 3 (1), 49-55.

International Journal of Islamic Economics and Finance Studies 10/2 (September 2024)



Etik ilkeler ve Yayin Politikas:

Uluslararasi Islam Ekonomisi ve Finansi Arastirmalari Dergisi yazarlarin, derginin ve bilimin haklarini korumak
adina Etik Kurallarina 6nem vermektedir. Bu kapsamda yayin siireclerinde bilginin tarafsiz bir sekilde, bilimsel
yontemle iretilip gelistirilmesini ve paylagilmasini 6n gormektedir. Hakemli makalelerin bilimsel yonteme
dayanmasi, ¢alismalarda mimkiin oldugunca objektifligi saglamaktadir. Bilimsel tretimin gergeklestirilmesi
noktasinda yayin siirecinin biitiin paydaglarinin; editdr, yazar, yayinci, hakem ve okuyucularin etik ilkelere dair
standartlara uymasi 6nem tasimaktadir. Bu cercevede Uluslararasi Islam Ekonomisi ve Finansi Arastirmalari
Dergisi’nin yayin etigi ile agik erisim politikas: da “Yitksekogretim Kurumlar: Bilimsel Aragtirma ve Yayin Etigi
Yonergesi” ve “Committee on Publication Ethics (COPE)” tarafindan yayinlanan ilkeler ¢ercevesinde, yayin siirecinin
biitiin bilegenlerinin etik ilkelere uymasini gerektirmektedir. Detayli bilgiye linkten ulagilabilir.

Uluslararast Islam Ekonomisi ve Finansi Aragtirmalari Dergisi yazarlarin, derginin ve bilimin haklarini korumak
adina Etik Kurallarina 6nem vermektedir. Bu noktada siirecin biitiin paydaglarinin (yazarlar ve aragtirmacilar,
hakemler ve editorler) etik ilkelere yonelik standartlara uymas: 6nem tagimaktadir. Bu gercevede taraflarin uymasi
gereken etik kurallar: su sekildedir:

YAZARLARIN SORUMLULUKLARI

« Tim yazarlar 6nemli oranda arastirmaya katkida bulunmalidir.

« Dergiye gonderilen akademik ¢alismalar 6zgiin olmali, intihal ve sahte veriye yer verilmemelidir.

« Makale ayn1 anda farkli dergilere gonderilmemelidir ve daha 6nce bagka bir dergiye gonderilmis olmamalidir.

« Alint1 yapilan kaynaklar kaynak¢aya mutlaka yazilmalidir.

- Atflar ve kaynakga yazim kuralaria uygun bir sekilde yazilmalidir.

- Gonderilen ¢alismanin benzerlik orani %20'yi gegmemelidir.

« Dergiye gonderilen akademik ¢alismalar yayin etigine aykiri olmamalidir.

- Tim yazarlar geri cekmeyi ve hatalarin diizeltilmesini saglamak zorundadir.

- Dergiye gonderilen yazilarda yazarlarin bu kosullara uymay: kabul ettikleri varsayilir.

YUKSEKOGRETIM KURUMLARI BILIMSEL ARASTIRMA VE YAYIN ETiGI YONERGESI 4. MADDEYE GORE
BILIMSEL ARASTIRMA VE YAYIN ETIGINE AYKIRI EYLEMLER SUNLARDIR:

« Intihal: Bagkalarinin ézgiin fikirlerini, metotlarini, verilerini veya eserlerini bilimsel kurallara uygun bigimde atf
yapmadan kismen veya tamamen kendi eseri gibi gostermek,

- Sahtecilik: Bilimsel aragtirmalarda gercekte var olmayan veya tahrif edilmis verileri kullanmak,

« Carpitma: Arastirma kayitlari veya elde edilen verileri tahrif etmek, arastirmada kullanilmayan cihaz veya
materyalleri kullanilmis gibi gostermek, destek alinan kisi ve kuruluglarin ¢ikarlar1 dogrultusunda arastirma
sonuglarini tahrif etmek veya sekillendirmek,

« Tekrar yayim: Miikerrer yayinlarini akademik atama ve yiikselmelerde ayr1 yayinlar olarak sunmak,

- Dilimleme: Bir aragtirmanin sonuglarini, aragtirmanin bittinligiini bozacak sekilde ve uygun olmayan bigimde
pargalara ayirip birden fazla sayida yayimlayarak bu yayinlar: akademik atama ve yiikselmelerde ayr1 yayinlar olarak
sunmak,

« Haksiz yazarlik: Aktif katkisi olmayan kisileri yazarlar arasina dahil etmek veya olan kisileri dahil etmemek, yazar
siralamasini gerekgesiz ve uygun olmayan bir bigimde degistirmek, aktif katkisi olanlarin isimlerini sonraki
baskilarda eserden gikartmak, aktif katkisi olmadigi halde niifuzunu kullanarak ismini yazarlar arasma dahil
ettirmek.

Diger etik ihlal tiirleri sunlardir:

« Destek alinarak yiiritilen aragtirmalar sonucu yapilan yayinlarda destek veren kisi, kurum veya kuruluslar ile
bunlarin katkilarini belirtmemek,

« Hentiz sunulmamisg veya savunularak kabul edilmemis tez veya ¢alismalari, sahibinin izni olmadan kaynak olarak
kullanmak,

« Incelemek iizere gérevlendirildigi bir eserde yer alan bilgileri eser sahibinin agik izni olmaksizin yayimlanmadan
once bagkalariyla paylagmak,

- Bilimsel aragtirma i¢in saglanan veya ayrilan kaynaklari, mekanlari, imkanlari ve cihazlari amag dig1 kullanmak,

« Dayanaksiz, yersiz ve kasitli olarak etik ihlal isnadinda bulunmak,

- Bilimsel bir ¢aligma kapsaminda yapilan anket ve tutum aragtirmalarinda katilimeilarin agik rizasini almadan ya da
aragtirma bir kurumda yapilacaksa ayrica kurumun iznini almadan elde edilen verileri yayimlamak,

« Aragtirma ve deneylerde, calismalara baglamadan 6nce alinmasi gereken izinleri yetkili birimlerden yazili olarak
almamak,

o Aragtirma ve deneylerde mevzuatin veya Tirkiye'nin taraf oldugu uluslararasi sozlesmelerin ilgili aragtirma ve
deneylere dair hitkiimlerine aykiri ¢caligsmalarda bulunmak,

- Bilimsel ¢alismalarda, diger kisi ve kurumlardan temin edilen veri ve bilgileri, izin verildigi ol¢iide ve sekilde
kullanmamak, bu bilgilerin gizliligine riayet etmemek ve korunmasini saglamamak,

« Akademik atama ve yiikseltmelerde bilimsel aragtirma ve yayinlara iligkin yanlig veya yaniltic1 beyanda bulunmak.

(1JISEF

> International Journal
of Islamic Economics

N\ and Finance Studies




HAKEMLERIN SORUMLULUKLARI

« Degerlendirdikleri makalelerin eksikliklerini ve bilimsel katkilarini mutlaka bildirmelidir.

« Hakemlik yaptiklar: makalelerin gizliligine aykiri fiiliyatta bulunmamalidir.

« Degerlendirmelerinde tarafsiz olmalidir.

« Hakemler aragtirmayla, yazarlarla ve/veya arastirma fon saglayicilar ile gikar ¢atismasi igerisinde olmamalidir.

EDITORYAL SORUMLULUKLAR

- Editorler bir makaleyi kabul etmek ya da reddetmek i¢in tiim sorumluluga ve yetkiye sahiptir.

« Editorler kabul ettigi ya da reddettigi makaleler ile ilgili ¢ikar catigmasi igerisinde olmamalidir.
- Sadece alana katki saglayacak makaleler kabul edilmelidir.

« Hatalar bulundugu zaman diizeltmenin yayimlanmasini ya da geri ¢ekilmesini desteklemelidir.
« Hakemlerin ismini sakli tutmalidir ve intihal/sahte veriye engel olmalidir.

Bilimsel aragtirma ve yayin etigine aykir: davraniglar igin bakiniz: “Yitksekogretim Kurumlar: Bilimsel Arastirma ve
Yayin Etigi Yonergesi, Madde 4. Daha detayl bilgi i¢in ilgili yonergeye tiklayiniz.

YAYIN ETIGINE AYKIRI DURUMUN TESPITi

Uluslararasi Islam Ekonomisi ve Finansi Aragtirmalar1 Dergisi'ne gonderilen tiim akademik yazilarda yayin etigine
aykirt durumlarin tespiti igin intihal tespit programi kullanilmakta ve yazilar, ¢ift tarafli kor hakemlik usulii iizere en
az iki hakem tarafindan degerlendirilmektedir.

Okuyucu Uluslararasi Islam Ekonomisi ve Finansi Arastirmalar1 Dergisi’'nde yayinlanan bir makalede énemli bir hata
ya da yanliglik fark ettiginde ya da editoryal igerik ile ilgili herhangi bir sikayeti (intihal, yinelenen makaleler vb.)
oldugu zaman erhanakkas@sakarya.edu.tr adresine mail atarak sikayette bulunabilir. Sikayetler derginin gelismesi
icin firsat saglayacagindan hizli ve yapici bir gekilde geri doniis yapilmas: amaglanmaktadir.

Dergimize sunulan ¢alismalar; kisilerden miilakat, anket, odak grup calismasi, deney vb. yollarla veri toplanmasini
ve deneysel ya da diger bilimsel amaglarla kullanilmasini 6ngérityor ise bagvuru éncesinde ilgili kurumun Etik
Kurulwndan “Etik Kurul Onay Belgesi” alinmasi zorunlu olup etik kurul iznine dair bilgilendirmenin makale
iceriginde belirtilmesi ya da ek olarak sunulmasi gerekmektedir. Etik kurul onay belgesinin alinmamasi durumunda
yayin 6n inceleme safhasinda yazara iade edilir.

Okuyucu ile iliskiler

Editor tiim okuyucu, aragtirmaci ve uygulayicilarin ihtiyag duyduklar: bilgi, beceri ve deneyim beklentilerini dikkate
alarak karar vermelidir. Yayinlanan ¢aligmalarin okuyucu, arastirmaci, uygulayict ve bilimsel literatiire katk:
saglamasina ve 9zgiin nitelikte olmasina dikkat etmelidir. Ayrica editdr okuyucu, arastirmact ve uygulayicilardan
gelen geri bildirimleri dikkate almak, agiklayici ve bilgilendirici geri bildirim vermekle yiikiimlidiir.

Yazarlar ile iligkiler

Editoriin yazarlara karg gérev ve sorumluluklari agagidaki sekildedir:

« Edit6r, ¢caligmalarin 6nemi, 6zgiin degeri, gecerliligi, anlatimin agiklig1 ve derginin amag ve hedeflerine dayanarak
olumlu ya da olumsuz karar vermelidir.

« Yayin kapsamina uygun olan ¢aligsmalarin ciddi problemi olmadig siirece 6n degerlendirme agamasina almalidur.

- Editor, caligma ile ilgili ciddi bir sorun olmadikg¢a, olumlu yondeki hakem 6nerilerini goz ard: etmemelidir.

« Yeni editor, c¢alismalara yonelik olarak 6nceki editor tarafindan verilen kararlari ciddi bir sorun olmadik¢a
degistirmemelidir.

« Yazarlara agiklayici ve bilgilendirici gekilde bildirim ve d6nits saglanmalidir.

Hakemler ile iliskiler

Editoriin hakemlere karsi gorev ve sorumluluklar: agagidaki sekildedir:

« Hakemleri calismanin konusuna uygun olarak belirlemelidir.

- Hakemlerin degerlendirme agamasinda ihtiya¢ duyacaklar: bilgi ve rehberleri saglamakla yitkiimlidiir.

« Yazarlar ve hakemler arasindan ¢ikar ¢atigmasi olup olmadigini gozetmek durumundadir.

« Kor hakemlik uygulamasi baglaminda hakemlerin kimlik bilgilerini gizli tutmalidur.

- Hakem havuzunun dinamik sekilde giincellenmesi ve genis bir yelpazeden olugsmasi konusunda gerekli adimlar:
atmalidir.

« Nezaketsiz ve bilimsel olmayan degerlendirmeleri engellemelidir.

Editoryal ve Kov Hakemlik Siivecleri

Editor; dergi yaymn politikalarinda yer alan Kér Hakemlik ve Degerlendirme Siireci politikalarini uygulamakla
yukimlidiir. Bu baglamda editor her calismanin adil, tarafsiz ve zamaninda degerlendirme siirecinin
tamamlanmasini saglar.
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Kalite Giivencesi

Editér; dergide yayinlanan her makalenin dergi yayin politikalar: ve uluslararas: standartlara uygun olarak yayinlanmasindan
sorumludur.

Olas Suiistimal iddialarina iliskin ilkeler ve Gorevi Kotiiye Kullanmaya Karsi Onlem

- Editdr; olas1 suiistimal ve gorevi kétiiye kullanma iglemlerine kargt énlem almakla yitkiimliidiir. Editdriin, bu duruma yonelik
sikayetlerin belirlenmesi ve degerlendirilmesi konusunda objektif ve titiz bir sorugturma yapma sorumlulugu bulunmaktadir.

« Uluslararasi Islam Ekonomisi ve Finansi Arastirmalari Dergisi, suistimal ve kétiiye kullanma durumlarina karsi, COPE’un “olasi
kotiiye kullanim” durumlarina dair 6nlemlerini benimser. Bu dogrultuda; yayincinin, editorlerin, hakemlerin, yayin kurulunun ve
yazarlarin yayin 6ncesi, yayin siireci ve sonrasinda olast kétiiye kullanim durumlarina kargi yikiimliiliklerini Yayin Etigi
Ilkeleri'nde ayrintili olarak anlatir.

o Ayni ¢alismanin farkli yayin organlarina goénderildigi durumlarda, farkl dergilere gonderilen ayni galismalarin farkli
versiyonlarini kargilagtirmak, génderilen galigmaya iliskin yazar ve sorusturmacilardan derlenen agiklamalar: kargilagtirmak,
stipheli suistimal vakalarinda sorusturma igin igbirligi yapmak ve ¢aba harcamak, sorusturmacilara/yazarlara ve/veya
kurumlarina y6nelik ¢calismalarda birlikte hareket etmek gibi faydalar saglamak amacini tagir.

« Uluslararasi Islam Ekonomisi ve Finansi Arastirmalari Dergisi, bilimsel yayincilik siirecinde gizliligin 6nemini goz 6niine alarak,
yazar, alan editdrleri ve hakemlere iligkin bilgileri, sadece aragtirmaya dair giipheli bir suistimali 6nlemek ve buna cevap verme
yukimlilagini yerine getirmek amaciyla paylagir.

- Dergi editorleri siipheli durumlarda bilgi paylagimi yapmadan once ilk sorgulamalari yapmalidir. Bilgi paylagimi, sadece,
yazarin yanit vermedigi, yanitinin yetersiz oldugu veya muhtemel suistimalden birden fazla derginin etkilenecegi
distnildiginde s6z konusu olur.

- Gerekli goriildiigiinde bilgiler, yalnizca konuya iligkin bilgi sahibi olabilecegine inanilan alan editérleriyle paylagilir ve paylagilan
bilgiler yalnizca olgusal igerikle sinirli tutulur.

<Editdr, iletisim gizliligini miimkiin olan en genis dl¢iide korumay: taahhiit eder.

Telif Hakki Diizenlemesi ve Cikar Catismast ilkesi

« Uluslararasi Islam Ekonomisi ve Finansi Arastirmalari Dergisi, paydaslar1 arasindaki olasi ¢ikar ¢atismalarinin bilimsel yayin
etigine zarar verece@ini dugiiniir. Dergi, c¢ikar catigmalarini tespit etmek ve oOnlemek amaciyla tiim paydaglar igin
yukimliliklerini tanimlar.

+ Yazar, Uluslararasi Islam Ekonomisi ve Finansi Aragtirmalari Dergisine yaymn bagvurusu yaparken, Telif Hakki Devir
Formwndaki hususlar1 kabul ettigini beyan etmis olur.

Ahkademik Yaywn Biitiinliigiinii Saglamak

Editor ¢aligmalarda yer alan hata, tutarsizik ya da yanlig yonlendirme iceren yargilarin hizli bir gekilde diizeltilmesini
saglamalidir.

Yapicihik ve Tartismaya Agiklik

Editér;

« Dergide yayinlanan eserlere iligkin ikna edici elestirileri dikkate almali ve bu elestirilere yonelik yapici bir tutum sergilemelidir.

« Elestirilen ¢aligmalarin yazar(lar)ina cevap hakk: tanimalidir.

- Olumsuz sonuglar igeren ¢aligmalar1 g6z ard1 etmemeli ya da diglamamalidir.

Sikayetler

Editér; yazar, hakem veya okuyuculardan gelen sikayetleri dikkatlice inceleyerek aydinlatici ve agiklayict bir gekilde yanit
vermekle yikumludiir.

Politik ve Ticari Kaygilar

Dergi sahibi, yayinci ve diger higbir politik ve ticari unsur, editdrlerin bagimsiz karar almalarini etkilemez.

Yayn ilkeleri

1. Uluslararasi Islam Ekonomisi ve Finansi Arastirmalari Dergisi, ulusal ve uluslararasi diizeyde bilimsel nitelikleri tasiyan
calismalar1 yayimlayarak Islam ekonomisi alaninda bilgi birikimine katkida bulunmayr amaglamaktadir.

2. Uluslararasi islam Ekonomisi ve Finansi Arastirmalar Dergisi Mart, Temmuz ve Kasim aylari olmak iizere yilda ii¢ kez cift
tarafli kor hakemlik uygulamasiyla yayimlanan bir dergidir.

3. Derginin yayin dili Tiirkge ve Ingilizce'dir.

4. Dergide yayimlanacak makaleler, 6ncelikle kendi alanlarina uygun aragtirma yontemleri kullanilarak hazirlanmig 6zgiin ve
akademik galismalar olmalidir. Ayrica bilimsel alana katki niteligindeki kitap degerlendirmeleri de kabul edilir.

5. Dergimize yapilan gonderiler Ithenticate intihal tespit programu ile taranmaktadir. Intihal tespit edilen yazilar hakem siirecine
dahil edilmeden reddedilir.

6. Dergiye gonderilen ¢aligmalar bagka bir yerde yayimlanmis ya da yayimlanmak iizere génderilmis olmamalidir.

7. Gonderilen yazilar éncelikle yazim kurallarina uygunluk agisindan incelenir. Yayin ve yazim ilkelerine uyulmadigi goriilen
yazilar, icerik incelemesine tabi tutulmadan gerekli diizeltmelerin yapilmasi igin yazara iade edilir.

8. Dergiye yayimlanmak tizere gonderilen yazilar, 6n incelemesi yapildiktan sonra yayin kurulu tarafindan belirlenen konunun
uzmani hakemlere génderilir. Iki olumlu hakem raporu ile yazinin yayimlanmasina karar verilir. Iki hakemin olumsuz gériis
belirtmesi halinde ise yazi yayimlanmaz. Ayni makale i¢in olumlu ve olumsuz hakem raporlari mevcut oldugunda yazi, tigiincii bir
hakeme gonderilir.

9. Yayimlanmasina karar verilen yazilarin hakem raporlarinda “diizeltmelerden sonra yayimlanabilir” gorisit belirtilmigse yazi,
gerekli diizeltmelerin yapilmasi igin yazara iade edilir. Diizeltmelerden sonra hakem uyarilarinin dikkate alinip alinmadigi
kontrol edilerek yaz1 yeniden degerlendirilir.

10. Hakemlerin onerileri, elestiri ve diizeltmeleri yazara hakem adi gizlenerek yollanir; yazarlar hakem goriigiine uymay: kabul
etmek yukimliligindedir. Yayimlanan ¢aligmanin bilimsel ve hukuki her tiirlit sorumlulugu yazarina ya da yazarlarina aittir.

11. Bir sayida ayni yazara ait en fazla bir ¢alisma yayimlanabilir. Yayimlanan makaleler igin yazara telif iicreti 6denmez.
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Ethical Principles and Publication Policy

International Journal of Islamic Economics and Finance Studies (IJISEF) respects the Code of Ethics for protecting
the rights of its authors, the journal, and science. As part of publication processes, it involves producing, developing,
and sharing information scientifically. By using the scientific method, peer-reviewed articles strive for the greatest
degree of objectivity. It is essential that all stakeholders of the publication process, including editors, writers,
publishers, referees, and readers, adhere to ethical standards at the point of scientific production. According to the
publication ethics and open access policy of the International Journal of Islamic Economics and Finance Studies, all
components of the publication process must adhere to ethical principles within the framework of the "Higher
Education Institutions Scientific Research and Publication Ethics Directive" and the "Committee on Publication
Ethics (COPE)". Click here for detailed information.

International Journal of Islamic Economics and Finance Studies (IJISEF) respects the Code of Ethics for protecting
the rights of its authors, the journal, and science. In this stage, all parties involved in the publication process
(authors, researchers, reviewers, editors) must adhere to the ethical principles. The parties must follow the following
ethical rules within this framework:

Author’s Responsibilities:

« It has been significant that all authors contributed to the research,

« There should be no plagiarism or fraudulent data in the article; all data should be real and authentic;
- Publishing - or sending for publication - the same work in more than one journal is forbidden,

« References should be listed in the bibliography,

- It is important to follow the spelling rules when citing and bibliographing,

« A study should not have a similarity rate higher than 20%,

« It is important that academic studies do not conflict with publishing ethics,

« In the case of a mistake, all authors are obliged to retract or correct it,

- These rules are assumed to be adhered to by the authors.

IN ACCORDANCE WITH ARTICLE IV OF THE SCIENTIFIC RESEARCH AND PUBLICATION ETHICS DIRECTIVE
OF HIGHER EDUCATION INSTITUTIONS, THESE ACTIONS CAN BE TAKEN:

- Plagiarism: Presenting someone else's ideas, methods, data, or works as your own, in whole or in part, without
attribution according to scientific guidelines,

« Fraud: Using false or misleading data used in scientific research,

« Distortion: To falsify research records or data obtained, to present devices or materials that were not used in the
research as if they were, or to alter or modify the results of the research in order to suit the interests of those who
receive funds,

« Republishing: Presenting repetitive publications separately in academic appointments and promotions,

- Slicing: Publishing a research's results in more than one issue as separate publications in academic appointments
and promotions, violating the integrity of research, and publishing the research in multiple journals.

- Unfair authorship: Including people who do not have active contributions among the authors or not including those
who do, changing the order of authors in an unjustified and inappropriate manner, removing the names of
contributors who actively contributed from subsequent editions, including their names in the authors by using their
influence, even though they did not contribute actively.

Other types of ethical violations include:

« Not mentioning the individuals, institutions, or organizations that support them in publications resulting from
research done with support.

- To use thesis or studies that have not yet been presented, defended and accepted as sources without permission,

- Without the author's express permission, share information from a work assigned for review with others before it
is published,

- Misusing the scientific research resources, places, facilities, and devices provided or allocated,

« To allege unfounded and deliberate violations of ethical standards,

« To publish the results of surveys or attitude studies conducted within the scope of a scientific study without
obtaining the explicit consent of respondents, or, if the research will take place in an institution, without the
permission of the institution.

- Having failed to obtain written permissions from authorized units before conducting research or experiments,

- Conducting research or experiments in contrary to Turkey's legislation or international conventions concerning
relevant research and experiments,

- To not use the data or information obtained from other persons or institutions in scientific studies to the extent and
in the manner permitted, to not maintain confidentiality and not to protect this information,

« To make false or misleading statements in academic appointments or promotions regarding scientific research and
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Reviewers’ Responsibilities:

« Reporting the shortcomings and contributions of articles should be a priority for reviewers;

« It is important that they do not violate the confidentiality of the articles,

- It is important to make objective reviews.

- It is important for reviewers not to have any conflict of interest concerning the research, the authors, or the
funders.

Editorial Responsibilities:

- Editors are responsible for rejecting or accepting articles,

« Editors should not have conflicts of interest in the articles they reject or accept,

« Accept only articles that will contribute to the field,

- They should promote the publication of a correction or retraction when errors are found,

- They should protect the anonymity of reviewers and prevent plagiarism and fraud.

For actions contrary to scientific research and publication ethics, see: “Higher Education Institutions Scientific
Research and Publication Ethics Directive, Article 4 (Yiksekogretim Kurumlar: Bilimsel Aragtirma ve Yayin Etigi
Yonergesi, Madde 4)”. For more information, please click on the link.

Determination of the Situation Contrary to Publication Ethics

The International Journal of Islamic Economics and Finance Studies (IJISEF) uses a double-blind review process by
at least two reviewers. Furthermore, all articles are checked by a program to detect publication ethics violations.

In the event that a reader notices an error or an inaccuracy in a paper published in the International Journal of
Islamic Economics and Finance Studies (IJISEF) or has any other complaints about editorial content (plagiarism,
duplicate papers, etc.), they should contact erhanakkas@sakarya.edu.tr. Complaints provide us with an opportunity
to improve, and we aim to respond quickly and constructively.

Studies submitted to our journal include interviews, surveys, focus group work, experiments, etc. An "Ethics
Committee Approval Certificate" must be obtained from the Ethics Committee of the relevant institution before the
application can be submitted if the data are to be collected in different ways and used for scientific purposes, and the
article content or an appendix must include information regarding ethics committee approval. If the ethics
committee approval document is not received at the preliminary examination phase, the publication is returned to
the author.

Relations with the Reader

Editors should consider the knowledge, skills, and experience expectations of readers, researchers, and
practitioners. Published studies should contribute to the reader, researcher, practitioner, and scientific literature
and be original. Furthermore, the editor is required to take into account reader, researcher, and practitioner
feedback and to provide informative and explanatory responses.

Relations with Authors

Editors are responsible for the following duties towards authors:

- Editors should consider importance, originality, validity, clarity of the narrative, and the aims and objectives of the
journal before making a decision.

« Studies suitable for publication should proceed to the preliminary evaluation stage unless there is a serious
problem.

- Unless there are serious problems with the study, the editor should not ignore positive referee suggestions.

- Unless there is a serious problem, the new editor should not change the previous editor's decisions regarding the
studies.

« The authors should be notified and returned in an informative manner.

Relations with Referees

Editor's duties and responsibilities towards referees are as follows:

« Referees should be chosen according to the study's subject.

- Providing the referees with information and guides during the evaluation process.

« It has to consider whether the authors and the referees are in conflict of interest.

« It is important to keep referees' identities confidential when using blind refereeing practices.

- Ensure that a wide range of reviews is included in the referee pool, and that this pool is dynamically updated.
- A rude and unscientific evaluation should be prevented.

Editorial and Blind Review Processes
Editor; must follow the blind refereeing and evaluation process outlined in the journal's publication policies. In this
context, the editor ensures that each work is evaluated in a fair, impartial, and timely manner.
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Quality assurance

The editor is responsible for publishing all articles according to the journal's publication policies.

Principles Regarding Possible Malpractice Claims and Prevention Against Malpractice

. Editors are responsible for taking measures against potential abuse and misconduct. In order to identify and evaluate
complaints regarding this situation, the editor must carry out an objective, meticulous investigation.

« The International Journal of Islamic Economics and Finance Studies adopts COPE's guidelines for handling allegations of
misconduct. Consequently, the journal defines in details the responsibilities of the publisher, editors, reviewers, the Scientific
Board and authors before, during, and after the publication process in Publication Ethics.

- When an article is submitted to several publishers, it is possible to compare versions of a single work submitted to numerous
journals and to understand the explanations of authors and enquirers regarding the article, thereby cooperating and making an
effort when there is suspected misconduct and violation, and acting in accordance with the inquiry/author's and/or the
institution's policies.

- The International Journal of Islamic Economics and Finance Studies shares author and reviewer information only in order to
prevent suspected misconduct and fulfill the obligation to handle such cases, given the significance of confidentiality in the
scientific publication process.

« It is the responsibility of journal editors and field editors to investigate suspected cases before sharing such information with
other parties. Consequently, sharing information only becomes an issue when the author fails to respond, provides an incomplete
explanation, or the misconduct allegation affects more than one journal at the same time.

- When necessary, such information is only shared with editors considered knowledgeable about the subject, and the shared
information is restricted to factual content only.

- The editors and field editors guarantee to protect the confidentiality of communication as much as possible.

Copyright Regulation and Conflict of Interest Policy

o The International Journal of Islamic Economics and Finance Studies considers that possible conflicts of interest among its
stakeholders are detrimental to scientific publication ethics. The journal defines its obligations for all its stakeholders in order to
detect and prevent conflicts of interest.

« Authors submitting to International Journal of Islamic Economics and Finance Studies agree to the copyright release terms.
Ensuring Academic Publication Integrity

It is the editor's responsibility to ensure that the reviews containing errors, inconsistencies or misdirection in the studies are
quickly corrected.

Constructivism and Openness to Discussion

Editor;

- He/she should take into account persuasive criticisms of the works published in the journal and adopt a constructive attitude
toward them.

« Authors of criticized works should be allowed to respond.

- It is important not to ignore or exclude studies with negative results.

Complaints

Editor; The author is obliged to carefully examine the complaints from the referees or readers and respond in an enlightening and
explanatory manner.

Political and Commercial Concerns

The journal owner, publisher and no other political or commercial factors affect the editors' independent decision making.
Publication Policies

1. International Journal of Islamic Economics and Finance Studies (IJISEF) aims to contribute to the knowledge of Islamic
economics by publishing studies with scientific qualifications at national and international level.

2. International Journal of Islamic Economics and Finance Studies (IJISEF) is a journal that uses a double-blind peer-review and
publishes three times a year, march, july and november.

3. The publication language of the journal is Turkish and English.

4. The articles to be published in the journal should be original and academic works prepared using research methods suitable for
their fields. In addition, book evaluations that contribute to the scientific field are accepted.

5. Submissions sent to the journal have been scanned via a plagiarism software, Ithenticate. Then, if any plagiarism is found, the
submission is rejected without sending it to referees.

6. Articles submitted to the Journal should be unpublished elsewhere or be unsent for publication.

7. Articles are examined primarily for compliance with the writing rules. Submissions that are found not to comply with the
publication and writing principles are returned to the author for necessary corrections without reviewing the content.

8. The articles submitted to the Journal for publication will be sent to referees who are experts of the subject determined by the
Editorial Board after the preliminary examination. With two positive referee reports, to publish the article is decided. If the two
referees express negative opinion, the article will not be published. When there are positive and negative referee reports for the
same article, the article will be sent to a third referee.

9. If the expression "can be published after corrections" is chosen by referees, the article will be returned to the author for
necessary corrections. After the corrections, the article is re-evaluated to check whether referees' warnings are taken into
consideration.

10. The recommendations, criticisms and corrections of the referees are sent to the author by hiding the name of the referee. All
scientific and legal responsibilities of the published works belong to the author or authors.

11. A maximum of one work of the same author can be published in the same issue. No royalties are paid to the author for
published articles.
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