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Makale Gegmisi:

Basvuru: 16 Mart 2024

Bu calismanin amaci, uluslararasi finansal sistemde faaliyet gésteren islami ve
konvansiyonel bankalarin finansal etkinlik diizeylerini analiz etmek, rekabet

seviyelerini belirlemek ve bulgulara dayali olarak banka yoneticilerine ve
politika yapicilarina 6neriler sunmaktir. Galismada, "The Banker" dergisinin
"Diinya'nin En lyi 1000 Bankasi" raporuna dayanarak segilen 2017-2021
dénemine ait 9 islami ve 9 geleneksel bankanin finansal verimliligi, Veri
Zarflama Analizi (VZA) yontemi kullanilarak degerlendirilmistir. Ayrica, girdi-
odakli BCC-I modeli ile teknik verimlilik olgtlmustur. Bu bes yilhk donem
drneginde, islami ve konvansiyonel bankalarin verimliliklerinin benzer

Kabul: 17 Temmuz 2024

Makale Tiirii:
Arastirma Makalesi

JEL Siniflandirma: e o . . . .
621 sonuglar verdigi gozlemlenmistir. Calisma, finansal sektorde Islami ve
! konvansiyonel bankalar arasinda derinlemesine bir karsilastirma ve kapsamli
G28, bir degerlendirme sunmaktadir. Analiz doneminde etkin olmayan dort
D24, bankadan, ikisinin islami ve diger ikisinin ise konvansiyonel banka oldugu
cel belirlenmistir. Bu bankalarin etkinsizliginin temel nedeni, kaynaklari etkili bir
sekilde kullanamamalaridir. Finansal verimliligi artirmak igin, etkin olamayan
Anahtar Kelimeler:

bankalarin kaynak israfini belirlemeleri ve girdilerini Gretim sinirinda faaliyet
gosteren 6rnek bankalara gore ayarlamalar son derece 6nemlidir. Ayrica,
kiiresel finans sisteminde faaliyet gdsteren islami ve konvansiyonel
Etkinlik, bankalarin 6lgek buytkliiklerine de dikkat etmeleri gerekmektedir.
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ARTICLE INFO ABSTRACT

Article History: The aim of this research is to evaluate the financial performance levels of both
Islamic and conventional banking institutions operating within the global
financial system, analyze their competitiveness, and offer recommendations
to bank executives and policymakers based on the results.This research
examines the financial performance of 9 Islamic and 9 conventional banks,
selected from The Banker magazine’s Top 1000 Banks in the World report for
the years 2017-2021, and assesses it through the application of the Data
Envelopment Analysis (DEA) technique. In addition, technical efficiency was
JEL Classification: evaluated utilizing the input-oriented BCC-I model. In the case of this five-
G21, year period, it is observed that the efficiency of Islamic and conventional
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Article Type:
Research Article

G28, banks yield similar results. This study provides an in-depth comparison and
D24, comprehensive evaluation of Islamic and conventional banks in the financial
c61 sector. The analysis revealed that two of the four banks found to be inefficient

during the study period were Islamic, while the other two were conventional
Keywords: banks. The primary cause of the inefficiency observed in these banks is their
Islamic bank, failure to optimize resource utilization. In order to increase financial

efficiency, it is crucial for inefficient banks to identify resource wastage and
adjust their inputs relative to benchmark banks operating at the production
frontier. Additionally, Islamic and conventional banks in the global financial
system should also pay attention to their scale sizes.

Conventional bank,

Efficiency,

Data Envelopment
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INTRODUCTION

The banking sector is a fundamental component of the economic
framework, crucial for the operation of national economies. Banks are
recognized as crucial commercial entities with special significance in
ensuring sustainable and robust economic development (Fukuyama and
Tan, 2020:954; Rehman and Niazi, 2010:24). They serve as financial
intermediaries facilitating liquidity flows between units with surplus and
deficit funds. These units contribute to economic development by
facilitating the mobilization of funds for productive purposes (Balcerzak et
al., 2017:52).

In recent years, heightened competition within the banking industry has
placed growing pressure on bank profitability. Leading financial institutions
strategically expand into new markets to bolster their asset base and
improve profitability by diversifying their range of products and services.
Islamic banking has emerged as one of the products resulting from the
quest for new products within the financial system (Ariss, 2010:101).
Islamic banks have developed as a viable substitute for conventional banks,
offering profit-sharing and risk-sharing services based on Islamic principles,
in contrast to traditional banks that provide interest-based services (OICU-
IOSCO, 2004:17; Abdul-Rahman, 2017:421-425; Gormis and Yabanl,
2021:105; Ozsoy, 2012:71). Additionally, Islamic banks follow an equity-
based approach in deposit-taking and lending operations (Siraj and Pillai,
2012:124; Ariss, 2010:101; Ding, 2017:68).

Islamic banks, despite catering to a distinct customer segment from
traditional banks, operate under the same market conditions. This
situation leads to competition between the two types of banking
institutions (Dilbildirici Calik, 2016:122-126). While Sharia-compliant and
traditional financial institutions provide comparable banking solutions to
their clientele, they operate based on distinct principles and ethical
frameworks. Both categories of institutions employ various promotional
tactics and financial products to grow their customer base and enhance

3
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their market position. Nevertheless, the market share and competitive
landscape of Islamic finance may differ depending on the country or region
(Ulev et al., 2018; Novickyté and Drozdz, 2018).

Enhanced financial efficiency is desired for banks to increase their
competitiveness. Financial efficiency refers to a financial institution's
ability to utilize its existing resources efficiently. This term is commonly
used to assess the effectiveness of financial organizations and helps
determine the efficiency with which an organization utilizes its resources.
In other words, financial efficiency reflects how effectively a financial
institution balances its revenues and expenses, utilizes its resources, and
achieves its financial goals. An efficient financial institution can maximize
its profits by increasing revenues and reducing costs while minimizing risks
(Aydin and Kok, 2013:2).

Efficiency signifies a bank's ability to achieve its objectives (Arslan, 2002:79;
Novickyté and Drozdz, 2018). Furthermore, efficiency is also expressed as
the ratio between valuable inputs and outputs. From this perspective,
efficiency is concerned with demonstrating what more businesses can do
by considering the ratio between inputs and outputs. Banks must
effectively utilize human capital, skills, and technology to be efficient and
reduce transaction costs (Chakrabarty, 2013:7, as cited in Torun and
Ozdemir, 2015:130).

Efficiency measurements help assess the health and sustainability of
financial institutions and provide information to managers and regulatory
authorities for making financial economic decisions (Yiik¢li and Atagan,
2009; Rehman and Niazi, 2010:24). Measuring the efficiency of banking
institutions serves two essential purposes. Firstly, it facilitates
benchmarking against the bank(s) that have demonstrated outstanding
efficiency. Secondly, it supports the adoption of various strategies and
enables the assessment of their influence on the performance,
productivity, and overall results of these institutions (Das et al.,
2005:1190).
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The performance of banking institutions is essential for the smooth
operation of capital markets and the overall economy. High-performing
banks contribute to ensuring financial stability, fostering economic growth,
and enhancing customer satisfaction. As a result, the performance of banks
is a key determinant for the stable and sustainable development of
financial markets and the broader economy. Well-managed banks can
secure capital at reduced costs, whereas less efficient banks tend to
assume greater risks. As a result, lower capital costs and enhanced
profitability are linked to higher efficiency, which in turn indicates
improved financial performance (Seyrek and Ata, 2010:68).

Over time, numerous studies have been conducted to assess performance
in the banking sector. In literature reviews regarding performance
evaluation in the banking industry, it is seen that DEA developed by
Charnes et al., (1978a) is extensively applied. In this context, the financial
efficiencies of 9 Islamic and 9 conventional banks were comparatively
evaluated using the DEA method between 2017-2021 in this study.

Research Problem

Technical efficiency in the banking sector aims to achieve higher outputs at
lower costs, thereby reducing credit costs, lowering product and service
costs, and positively impacting investments in the real sector by increasing
competition (Celik and Kaplan, 2016:2). This study analyzes the
performance levels within the banking sector, the factors leading to
inefficiencies in financial institutions, and the identification of appropriate
reference points. Recognizing banks' financial and technical efficiency as
critical indicators for economic development and competitiveness,
determining the efficiency level is essential for sustainable economic
growth and economic stability. In this context, the operational
effectiveness of both Islamic and conventional banks worldwide is
regarded as a key issue, and analyzing them is of great importance for the
sustainable economic growth and financial stability of banks.



Alemdar, I., & Serin, Z., V. / Journal of Islamic Economics and Finance 2025 11(1), 1-33

Research Aim

Increasing the number of banks with high efficiency is crucial for achieving
stable economic growth in all countries. In this regard, banks need to
identify the reasons for inefficiency and improve these areas to enhance
their efficiency. Additionally, determining other Decision-Making Units
(DMUs) that inefficient DMUs should reference is critical for an inefficient
DMU to become efficient. Accordingly, the primary goals of this research
are to assess the financial performance of Islamic and conventional banks
within the global economic system, analyze their market competitiveness,
and offer recommendations to banking executives and policymakers based
on the results.

Significance of the Research

This research is crucial for evaluating the financial performance of Islamic
and conventional banking institutions operating within the global
economic structure. This research seeks to pinpoint best practices by
referencing efficient banks, recognize risks and opportunities, and offer a
comprehensive perspective on policies and regulations. Moreover,
comparing Islamic and conventional banks with similar banks on an
international level is crucial for understanding financial trends and
determining international competitiveness. The study provides an in-depth
comparison and comprehensive evaluation of Islamic and conventional
banks in the financial sector. It is expected that the study will provide
important insights to policymakers, regulatory institutions, and
stakeholders in the financial industry.

Limitations of the Study

The primary limitations of this research are the limited number of
observations and the challenges in acquiring input and output data for the
decision-making units (DMUs). Given the involvement of Islamic and
conventional banks in global financial markets, accessing a single database
is not feasible. Therefore, the gathered information was obtained from the
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banks' yearly performance reports and official websites. Restrictions on
accessing international banks and new bank openings necessitated limiting
the analyzed period of the study to 5 years. Attempts were made to
establish direct communication for unavailable data, but some received
negative responses or remained unanswered. In this context, the variables
representing total personnel and the number of branches, initially
intended to be included as input and output factors, were ultimately
excluded from the analysis. Consequently, in light of these restrictions,
total deposits, total assets, and total equity capital were designated as
input variables, while total loans and net income were categorized as
output variables.

LITERATURE REVIEW AND CONCEPTUAL FRAMEWORK

Over time, different approaches have been utilized to assess performance
in the banking industry. In addition to DEA, methods such as regression
analysis, ratio analysis, and simulation are commonly preferred in the
literature. For instance, Din¢ (2017), utilized simple linear regression to
examine the role of specific current accounts as independent variables in
modeling the performance of participation banks across the years 2010-
2016. This study marked the first evaluation of the ratio of current accounts
to total participation funds as an independent variable among the effective
predictors of performance for participation banks. Bumin (2009), on the
other hand, conducted a ratio analysis covering the period 2002-2008 to
evaluate the profitability trends of the Turkish banking industry, concluding
an overall increase in profitability during this period. Arican and Cetin
(2018), applied Monte Carlo Simulation in their study, which spanned from
January 2005 to December 2015, with the aim of examining the mean
interest rates and profit-sharing ratios between conventional banking
institutions and Sharia-compliant financial organizations. The results
revealed no considerable statistical disparity across the two banking
categories.
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Effectiveness within the banking industry involves maximizing output while
minimizing resource input. Bank performance is described as the gap
between actual input and output values and the optimal levels of these
variables. A fully functioning bank can achieve a score of one, whereas an
underperforming bank may lower this value to zero(Rehman and Niazi,
2010:25). In the banking sector, efficiency is fundamentally linked to the
capacity of banks to leverage inputs to produce output levels. Considering
the production processes in the banking industry, a bank is considered to
operate at optimal efficiency if it cannot decrease its resources without
also diminishing its output. However, if a bank achieves the same output
level by using more inputs than other banks in the sector, it is considered
to be inefficient in resource utilization (Celik and Kaplan, 2010:12). Indeed,
substantial challenges faced by financial institutions in the late 1980s
raised concerns regarding the performance and effectiveness of banks
(Miller and Noulas, 1996:496).

Debreu and Farrell, developed a metric for evaluating technical efficiency.
The metrics, expressed as a negative value, represent the greatest feasible
decrease in all inputs while continuing to produce the specified outputs. A
value of one indicates optimal technical efficiency, as no further input
reduction is possible, whereas a score below one reflects the degree of
technical inefficiency (Farrell, 1957; Debreu, 1951). Technical inefficiency
can arise from various reasons such as poor management of the bank,
mismatch with firm size, and external factors (Lovell, 1993:12). Berger and
Humphrey (1997:175) argued, “Evaluating the effectiveness of a financial
entity can guide governmental policy by examining deregulation, mergers,
and the influence of market composition on performance.” At the level of
individual institutions, it can contribute to improving managerial
effectiveness by identifying exemplary and suboptimal practices
associated with different degrees of efficiency.

Efficiency is understood as a state in which it is impossible to generate one
more unit of a good without decreasing the output of another good, given
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existing resources. This concept may be linked to the microeconomic
production frontier. Consequently, under these circumstances, a firm
operates at its maximum production capacity. Evaluating efficiency is a
crucial element of the strategic behavior of production units aiming to
thrive in a competitive market over the long term (Balcerzak et al.,
2017:53). From this perspective, efficiency in the banking sector is divided
into four categories. The classification of efficiency in banking is illustrated

in Figure 1.
Figure I. Efficiency Classification in the Banking Sector

The General

Classification Of

Bank Efficiency

|
[ [ [ |
Technical Price Allocation Scale

Source: (Othman et al., 2016:912).

DATA SET AND METHODOLOGY

This study utilizes the DEA method to assess the financial performance of
9 Islamic and 9 conventional banking institutions, selected from the "Top
1000 Banks in the World" report by The Banker magazine, covering the
period from 2017 to 2021. The data is obtained from the banks' annual
reports and official websites. DEA comprehensively assesses banks'
efficiency over time by considering various input and output variables. This
method aims to measure both the current efficiency of banks and identify
the potential for improvement in inefficient banks. Additionally, technical
efficiency is calculated using the BCC-I model, which is an input-oriented
model based on a non-parametric programming approach. This method,
widely used in the banking industry, enables an objective evaluation of
banks' efficiency.
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The aforementioned limitations have resulted in the use of more
sophisticated methods to evaluate the comparative efficiency of individual
banks in relation to the top performers within the analyzed group or to
examine the performance of single banks or whole banking systems. In the
absence of a theoretical "best" bank model, there is an objective challenge
in identifying the "best" bank for empirical comparison. However, the
analysis of the production frontier allows for the determination of
comprehensive bank performance and subsequent categorization into
efficient and inefficient groups, enabling the exploration of the reasons for
inefficiency. Moreover, the method provides specific recommendations to
guide inefficient banks toward efficiency (Balcerzak et al., 2017:53).
Emrouznejad and Yang (2017:8) noted that DEA analysis is widely applied
in industries such as agriculture, financial services, logistics, transportation,
and government policy.

Although the DEA approach was initially developed to assess the
effectiveness of non-profit organizations, it has since become widely
applied to evaluate commercial entities, including financial institutions.
Sherman and Gold (1985) were the first to investigate the feasibility of
evaluating banks' performance using DEA. Berger and Humphrey's (1992)
study analyzing the efficiency of 14,000 U.S. banks can be considered
pioneering in measuring bank efficiency. Initially, the efficiency of bank
branches was analyzed (Camanho and Dyson, 1999).

A key characteristic of DEA is its capability to be applied in production
settings where multiple inputs are used to generate various outputs,
without requiring any predefined analytical production function, as is the
case with parametric methods. By employing DEA, it is possible to identify
the causes and degree of inefficiency for each DMU, providing managers
with guidance on the necessary reductions in inputs or increases in outputs
to improve the performance of inefficient DMUs (Charnes et al., 1978).

The non-parametric modeling method employed in this research is
grounded in Farrell's (1957) framework and its subsequent developments.

10
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It involves building a non-parametric boundary and calculating an input-
focused metric of technical efficiency (Rangan et al., 1988:170). Initially
introduced by Farrell in 1957, this technique was later enhanced by
Charnes, Cooper, and Rhodes (CCR) in 1978. It is a non-parametric
technique that employs linear optimization to evaluate the performance of
similar DMUs with several inputs and outcomes (Klimberg et al.,
2009:136). Initially, it was grounded in basic production theory that
considered a single input-output relationship, such as 'output per labor
unit,' as suggested by Farrell (Ayadi et al., 1998:10; Cooper et al., 2007).

Efficiency = Output/Input

Effectiveness = Standard Quantity/Actual (Utilized) Quantity

The basic CCR DEA original model developed by CCR in 1978 has been
expanded by modifying the equation as follows (Ayadi et al., 1998:10;
Othman et al., 2016:912).

Efficiency = Weighted sum of outputs / Weighted sum of inputs

Methods for measuring the effectiveness of DMUs in the DEA, such as
banks, hospitals, etc., are used in the literature. DEA is the most accurate
technique for measuring efficiency when a limited number of DMUs, such
as banks, are given (Klimberg et al., 2009:135; Hassan et al., 2009:48;
Ahmad and Luo, 2010:379-380). DEA measures relative efficiency in two
stages; it identifies the most successful units in a random sample and
determines the efficiency frontier, and then measures the distances of
inefficient units to this frontier radially using the identified efficiency level
as a reference (Yolalan, 1993:27-28).

DEA was initially based on Farrell's work in 1957. Although Farrell used
multiple inputs and one output in his study, the linear equation system
Farrell established for efficiency measurement also formed the basis for
calculating efficiency for a couple of outputs (Farrell, 1957). Sherman first
adapted the DEA model in 1984 to assess bank performance, and it has

11
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since become extensively utilized across the global banking industry to
evaluate operational efficiency. DEA allows for measuring efficiency using
numerous inputs and outputs in multiple DMUs (Othman et al., 2016:912).

Therefore, the mathematical expression for determining the optimal
performance of DMUs based on the weighted input-output efficiency
measure is presented as Model | (Ramanathan, 2007:139; Chen et al.,
2008:527).

Model I:

Zlevmjymj

max]—
Zi=1 Umi Xmi

Based on this formula

Y V. Y
0< ]fl—"””f <Ln=12 .., N
Zi=1 Umi Xni

VijUmi 2 0;i = 1,2, .., ;] = 1,2, ]
N: Total number of Decision Making Units (DMUs)
J: Weighted sum of outputs
I: Weighted sum of inputs
M: Primary DMU (calculation of the mth DMU)
N: DMUs
I: Inputs

Vmmj: The weights for outputs

U,i: The weights for inputs

Because the equation above is a fractional function, its computation is not
straightforward. Therefore, CCR (1978) simplified it by fixing the ratio's

12
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denominator to one, facilitating easier computation. Consequently, the
equation was transformed into a linear programming equation, creating an
equivalent linear programming equation (Model 1l). This output
maximization is known as the CCR model (Ramanathan, 2007:139; Chen et
al., 2008:527).

Model II:

J
maxZ Vini¥Ymj
j=1

Based on this formula

1

D Ui Xomi = 1

i=1

I
ZVmJ Ynj—ZUmiXm-SO; n= 1,2,....,N
j:l i=1

VijUmi 2 0; i =12, I; j=12,...,j

When DEA is applied to evaluate the efficiency of a group of DMUs, such
as banks, the linear programming method compares the weighted outputs
to the weighted inputs (derived from the most efficient DMUs) and other
units. As a result, this process places the best-performing DMUs along the
efficient frontier. This indicates that the top-performing units are
considered relatively efficient, with an efficiency score of 100% based on
the DEA efficiency measure (efficiency = 1) (Othman et al., 2016:693).

Charnes et al. (1978) introduced non-negative constraints to guarantee
that the coefficients allocated to inputs and outputs remain positive. As a
result, the calculated efficiency measure falls within a range of 0 to 1.
Therefore, no efficiency metric can exceed a value of one. This threshold

13
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reflects the extent of inefficiency relative to other units (Charnes et al.,
1978a:437).

Determination of the Dataset

The determination of the dataset for the study involves several stages. In
this regard, selecting the most suitable decision-making units for the study,
identifying a sufficient number of input and output variables with the best
representativeness for the selected DMUs, obtaining, processing, and
interpreting the data related to these variables constitute significant
portions of the study. The steps followed in creating the dataset for the
study are detailed below.

Selection of Decision-Making Unit

Determining DMUs to be used in the analysis is the first and most crucial
step. DMUs should be economic entities capable of transforming inputs
into outputs. Furthermore, as DEA is a comparative approach, the validity
of the analysis is contingent upon the homogeneity of the decision-making
units (Golany and Yaakov, 1989):239). In this context, institutions
responsible for producing similar outputs using similar inputs, such as
companies, banks, hospitals, libraries, sports clubs, are referred to as
DMUs and abbreviated as DMUs (Budak, 2011:96). Therefore, the DMUs
to be selected for the study should be chosen according to the content of
the study topic. Another important consideration is that the quantity of
DMUs in the sample must be adequate for a meaningful estimation of the
efficient production frontier. Thus, besides the principle of homogeneity,
determining the number of DMUs is also vital when selecting DMUE .

It has been recommended that the number of DMUs should be at least
double the total of the inputs and outputs (Dyson et al., 2001:248). Another
perspective proposes that the number of DMUs should exceed three times
the combined count of inputs and outputs (Cooper et al., 2001:219). On

14



Alemdar, I., & Serin, Z., VV./ islam Ekonomisi ve Finansi Dergisi 2025 11(1) 1-33

the other hand, Norman and Stoker (1992), emphasize that at least twenty
DMUs should be included in the analysis.

Considering the opinions mentioned above, the constraints to be taken
into account in DMU selection, and the most commonly used ones in the
literature, are illustrated in Figure Il.

eFor K, representing the number of DMUs, given N inputs and M outputs,
K > max {N+M+1}

AN

eFor K, representing the number of DMUs, given N inputs and M outputs,

Soiie *K2max {2 X (N+M)}

eFor K, representing the number of DMUs, given N inputs and M outputs,
oK > max {NXM, 3 X (N+M)}

Constrai

AN

nt

Figure Il. Constraints Used in DMU Selection
Source: (Dyson et al., 2001:245-259).

In the research model, 3 inputs and 2 outputs are used. Accordingly;
Under the first constraint,

Input amount + Output Amount+1=3+2+1=6,

Under the second constraint,

X (Input + Output) = 2X (3 + 2) = 10,

Under the third constraint,

Input X Output, 3 X (Input + Output) =3 X 2, 3 X (3+2) = 15.

The DMUs considered in the study are determined as the top 9 Islamic and
9 conventional banks based on their total assets, according to "The Banker"
magazine's "World's Top 1000 Banks" report.

Table I: Decision-Making Units Included in The Analysis
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Period 2017-2021

Islamic Banks Conventional Banks

1. CIMB Islamic Bank
(BNKI),

1. Industrial & Commercial Bank of China
Ltd. (BNKX),

2. Abu Dhabi Islamic Bank
(BNKII),

3. Qatar lslamic Bank 2. China Construction Bank Corp. (BNKXI),

(BNKII), 3. Agricultural Bank of China Ltd. (BNKXII),

4. Dubai Islamic Bank 4. Bank of China Ltd. (BNKXIII),

(BNKIV), 5. Mitsubishi UFJ Financial Group Inc.

5. Masraf Al Rayan (BNKV), | (BNKXIV),
6. Alinma Bank (BNKVI), 6. JPMorgan Chase & Co. (BNKXV),
7. Al Rajhi Bank (BNKVII), 7. BNP Paribas SA. (BNKXVI),

8. Maybank Islamic 8. HSBC Holding PLC. (BNKXVII),

(BNKVII), 9. Bank of America Corp. (BNKXVIII).

9. Kuwait Finance House
(BNKIX),

Total DMUs 18

Selection of Input and Output Variables

The second phase in applying DEA involves choosing the variables for
inputs and outputs to be analyzed. Since DEA is a method based on data
for measuring efficiency, the precision of the results depends on how
meaningful the selected input and output variables are. Various
measurement units can be applied to both inputs and outputs within the
DEA framework. In order to assess the performance of DMUs, the input
and output characteristics of these units must be identified. Expanding the
number of input and output variables is anticipated to improve the DEA
model's ability to break down the data. Therefore, it is advisable to include

16
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as many input and output variables as feasible; however, these selected
variables must be applicable to all DMUs. If the desired count of input
variables is represented by 'm' and the output variables by 's', a minimum
of m+s+1 DMUs is required to ensure the validity of the analysis.

Defining the inputs and outputs for bank branches is a complex task, which
has led to ongoing discussions in academic literature and the development
of various alternative methods. Many studies in banking tend to follow
either a production-based or an intermediation-based framework.
Establishing inputs and outputs is typically regarded as one of the most
difficult aspects of building a DEA model. The classification of inputs and
outputs is generally rooted in three key banking models: (i) the
intermediation approach, (ii) the production approach, and (iii) the asset
approach. Additionally, it is important to recognize other potential models,
such as the user cost approach or the value-added approach.

Table II: Input and Output Parameters for the Analysis

Variables Source DMUs
Input Total Deposits Annual Reports, 18
Variables Total Equity Official Bank

Websites, World

Total Assets
Bank Database.

Net Profit
Output

Variables Total Loans

In selecting the input and output variables, a combined approach of
production and intermediation (hybrid approach) was employed.
Considering the scope of the study sample, incorporating a wide range of
factors into the analysis has a significant impact on the outcomes;

17
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therefore, three input variables and two output variables were deemed
appropriate. An excessive number of variables can artificially inflate the
effective count of DMUs, which, in turn, diminishes the model's ability to
distinguish between units and reduces the explanatory power of the
analysis (Balcerzak et al., 2017:63). As a result, it is advisable that the
number of variables does not exceed one-third of the total range of the
sample. In this study, the selected input variables were total deposits,
equity, and assets, while the output variables were defined as net profit
and total loans.

The number of selected DMUs in the study exceeds the values determined
under all three constraints of 6, 10, and 15. Moreover, it is observed that
the relationship between the selected DMUs and input-output variables
maintains its validity in terms of the perspectives shown in Figure II.

Data Availability and Reliability

For DEA analyses to generate reliable and meaningful results, it is essential
to obtain data in a complete and trustworthy manner. The absence of such
data for decision-making units (DMUs) can render efficiency scores
contentious. In such cases, the respective DMU or data should be excluded
from the analysis (Telli, 2021:90).

Construction of the Research Model

There are two fundamental approaches to determining the DEA model.
The first is input-oriented, where a decision-making unit is considered
adequate if there is no decrease in input quantity without reducing any
output variable. The second approach is output-oriented, where a
decision-making unit is considered effective if there is no increase in input
or decrease in output without increasing the output variable. The choice
between these approaches varies depending on the situation (Oztiirk and
Gezer, 2021:1145). DEA models can be constructed differently depending
on their areas of application and assumptions. Any of the mentioned
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models can be used in the analysis. Determining which model to use in the
study relies on the verifiability of inputs and outputs (Gasimov, 2019:12).

This research evaluates the data for the chosen input and output variables
from 2017 to 2021, assuming variable returns to scale, using the BCC-I
model to assess technical efficiency scores. In these evaluations, the input-
oriented BCC-l DEA model was employed to identify the optimal
combination of inputs required to achieve a specific level of output in the
most efficient manner (Behdioglu and Ozcan, 2009:308). The primary goal
of the input-oriented BCC-I model is to determine the ideal input level
necessary to produce a given output. This model is derived by introducing
a convexity constraint into the input-oriented CCR model (Yun et al.,
2004:91).

The DEA Solver application, a specialized tool for data envelopment
analysis, was employed for data processing. The variables for input and
output used to assess the performance of banks are briefly outlined below:

Inputs: | = Total deposits, Total equity, Total assets.

Outputs: O = Net profit, Total loans.

Minimizing input variables, which are essential cost factors for banks, to
increase profitability and competitive strength holds significant
importance. Banks seek the optimal input combination to obtain a specific
output most efficiently. Therefore, our study adopts an input-oriented
approach. At the same time, this model assists banks in determining how
efficiently and effectively they utilize resources and identify areas of waste.
This is crucial for banks to manage their resources more effectively.

In the model used in DEA, all decision-making units in the study are not
collected. Regardless of whether each DMU is efficient or inefficient, the
degree of efficiency is determined. In other words, all DMUs included in
the analysis exist within a structure as efficient or inefficient. This is a result
of the envelopment property of data envelopment analysis. Additionally,
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each unit is compared with another unit, and a reference is assigned to
each unit. Optimal input components for DMUs are obtained, and a
reference is provided in the most suitable output combination. Efficacious
banks operating at the same scale are paired with inefficient banks to serve
as a reference. Thus, the references are matched according to the scale.

In this context, the study examined 9 Islamic and 9 conventional banks
ranked in the top 10 in the global banking sector by asset size. Thus, a broad
DMU comprising 18 banks was determined, and a comparative technical
and financial efficiency measurement was conducted collectively using the
DEA method for the period 2017-2021.

IMPLEMENTATION OF THE RESEARCH

Table Ill: Summary Statistics of Efficiency Values for Islamic and
Conventional Banks (2017-2021)

2017 2018 2019 2020 2021

Number of 13 11 14 14 14
Efficient Banks

Number of 5 7 4 4 4
Inefficient
Banks

Total Number 18 18 18 18 18
of Banks

Average 0,9501 0,9589 0,9652 0,9478 0,9689
Efficiency of All
Banks

Minimum 0,7239 0,7337 0,7096 0,626 0,7841
Efficiency Value
of All Banks

Maximum 1 1 1 1 1
Efficiency Value
of All Banks
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Standard 0,0978 0,0724 0,0751 0,1096 0,0635
Deviation of
Efficiency for All
Banks

Average 0,781 0,844 0,8501 0,7700 0,8709
Efficiency of 75 5 75
Inefficient
Banks

Maximum 0,8848 0,9085 0,9199 0,9058 0,9409
Efficiency Value
of Inefficient

Banks

Number of 3 1 3 1 2
Banks with

Increasing

Returns to

Scale

Number of 10 14 12 13 12
Banks with

Decreasing

Returns to

Scale

Number of 5 3 3 4 4
Banks with

Constant

Returns to

Scale

According to Table llI;

This analysis presents an evaluation covering five years and involving 18
financial institutions. Fluctuations in the count of high-performing banks
were observed throughout the analyzed timeframe. Remarkably, 2018
marked the lowest efficiency level, whereas efficiency levels were
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higher in 2019, 2020, and 2021. The average efficiency of banks
remained generally stable and above 95%, indicating that inefficient

banks have efficiency levels close to others. The highest efficiency

average, around 97%, belongs to the years 2019 and 2021, but the

lowest average was reached in 2020 due to lower efficiency scores of

inefficient banks compared to other years. The proportion of banks

operating under conditions of diminishing returns to scale grew over the

period, suggesting a need for banks to enhance their operational

efficiency. Without action, banks operating with decreasing returns to

scale may lose efficiency, and inefficient banks may worsen further.

Therefore, banks need to take strategic measures to consider this trend.

Table IV: Efficiency Scores of Islamic and Conventional Banks (2017-2021)

DMUs 2017 2018 2019 2020 2021 Avarege
BNKX 1 1 1 1 1 1
BNKXI 1 1 1 1 1 1
BNKXII 1 1 1 1 1 1
BNKXIII 1 1 1 1 1 1
BNKXV 1 1 1 1 1 1
BNKXVI 1 1 1 1 1 1
BNKVII 1 1 1 1 1 1
BNKVIII 1 1 1 1 1 1
BNKI 1 1 1 1 1 1
BNKXIV 1 1 1 1 0,9876 0,99752
BNKIV 1 0,9718 1 1 1 0,99436
BNKV 1 1 1 1 0,9686 0,99372
BNKIII 1 0,9595 1 0,9802 1 0,98794
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BNKVI 0,9786 0,9535 0,9738 1 1 0,98118
BNKII 0,8848 0,862 0,9199 0,9058 0,9409 0,90268
BNKXVII 0,7608 0,9085 0,8786 0,8076 0,7841 0,82792
BNKXVII 0,7239 0,8718 0,8926 0,626 0,8267 0,7882

BNKIX 0,7545 0,7337 0,7096 0,7408 0,9322 0,77416

According to Table IV:

In 2017, the banks demonstrating the highest levels of efficiency, achieving
maximum output with minimal input, as determined by the weighted
combination of their inputs and outputs, include BNKX, BNKXI, BNKXII,
BNKXVII, BNKXIV, BNKXV, BNKXVI, BNKVII, BNKIV, BNKVIII, BNKIII, BNKV,
and BNKI. Furthermore, Alinma Bank, with an approximate deviation of 2%,
is also regarded as efficient. These efficient banks generally exhibit
superior efficiency scores compared to BNKII, BNKXVII, BNKIX, and
BNKXVIII, considering the inputs and outputs utilized in 2017.

In 2018, the banks demonstrating the highest efficiency, achieving
maximum output with minimum input, as determined by the weighted
combination of their inputs and outputs, include BNKX, BNKXI, BNKXII,
BNKXIII, BNKXIV, BNKXV, BNKXVI, BNKVII, BNKVIII, BNKV, and BNKI.
Additionally, BNKIV, with a deviation of 3%, BNKIII, with a deviation of 4%,
and BNKVI, with a deviation of 5%, are considered efficient. These banks
generally exhibit superior efficiency relative to BNKII, BNKXVII, BNKIX, and
BNKXVIII.

In 2019, the banks with the highest efficiency and achieving maximum
output with minimum input, based on the weighting of banks' inputs and
outputs, are again BNKX, BNKXI, BNKXII, BNKXIII, BNKXIV, BNKXV, BNKXVI,
BNKVII, BNKIV, BNKVIII, BNKIII, BNKV, and BNKI. Additionally, BNKVI, with
a deviation of 3%, is considered efficient. These banks generally have a
higher efficiency score compared to BNKII, BNKXVIII, BNKXVII, and BNKIX.
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In 2020, the banks with the highest efficiency and achieving maximum
output with minimum input, based on the weighting of banks' inputs and
outputs, are again BNKX, BNKXI, BNKXII, BNKXIII, BNKXIV, BNKXV, BNKXVI,
BNKVII, BNKIV, BNKVIII, BNKVI, BNKV, and BNKI. Additionally, BNKIII, with
a deviation of 2%, is considered efficient. These banks generally have a
higher efficiency score compared to BNKII, BNKXVIII, BNKXVII, and BNKIX.

In 2021, the banks with the highest efficiency and achieving maximum
output with minimum input, based on the weighting of banks' inputs and
outputs, are again BNKX, BNKXI, BNKXII, BNKXIII, BNKXV, BNKXVI, BNKVII,
BNKIV, BNKVIII, BNKIII, BNKVI, and BNKI. Additionally, BNKXIV, with a
deviation of 1%, and BNKV, with a deviation of 3%, are considered efficient.
These banks generally have a higher efficiency score compared to BNKII,
BNKXVIII, BNKXVII, and BNKIX.

CONCLUSION AND RECOMMENDATIONS

In the financial efficiency evaluation conducted in this resarch, the
performance of both Sharia-compliant and conventional banking
institutions within the international financial system over the past five
years was analyzed. As a result of these evaluations, it was found that
banks such as BNKX, BNKXI, BNKXIl, BNKXIII, BNKXV, BNKXVI, BNKVII,
BNKVIII, and BNKI have consistently operated at optimal efficiency levels,
with VRS=1, throughout the five-year period. These institutions appear to
hold a competitive edge in the financial industry. Alongside these high-
performing banks, institutions such as BNKXIV, BNKIV, and BNKV, with an
overall average of VRS=0.995, as well as BNKIIl and BNKVI, with an average
of VRS=0.985, have demonstrated only slight variations in their efficiency
scores. However, it has been observed that banks like BNKII, BNKXVII,
BNKXVIII, and BNKIX have shown relatively low levels of financial efficiency.
Notably, these banks have failed to attain the expected level of
productivity throughout the entire analysis period.
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Moreover, it has been observed that the proportion of banks functioning
under conditions of diminishing returns to scale has notably risen, while
the number of efficient banks has declined over time. These institutions
must enhance their operational processes and optimize resource
utilization. Failing to do so may result in a decline or deterioration of their
efficiency.

When examined on a country-by-country basis using the selected
performance indicators employed in the evaluation, it was found that four
conventional banks (BNKX, BNKXI, BNKXII, and BNKXIII), headquartered in
China, operated at full efficiency throughout the entire five-year period.
Based on the data analyzed during the review period, it can be argued that
China is a leading force in the global traditional banking sector. In Islamic
banking, institutions such as BNKVIII and BNKI from Malaysia, BNKVI and
BNKVII from Saudi Arabia, and BNKIIl and BNKV from Qatar demonstrated
consistent efficiency throughout the analysis period. Considering the
literature review, it is reasonable to assert that these countries are at the
forefront of Islamic banking. BNKXVI from France and BNKXIV from Japan
were found to be efficient throughout all years, while BNKIX, BNKII, BNKIV,
BNKXVII, and BNKXV exhibited efficiency for the entire period under
review, except for Bank of America Corp., which was inefficient during the
analysis period.

Proportionally, Islamic and conventional banks provided parallel results in
the efficiency comparison over the 5-year period. It was found that out of
the four banks that were inefficient throughout the analysis period, 2 were
Islamic banks (BNKII and BNKIX) and 2 were conventional banks (BNKXVII
and BNKXVIII). The primary cause of inefficiency in these banks is the
misallocation of resources (inputs). In terms of the number of efficient and
inefficient banks, the distribution between Islamic and conventional banks
was proportionate across all years. Based on this finding, it can be inferred
that no substantial difference exists in the financial performance between
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Islamic and conventional banks within the global economic system during
the period under review.

In addition, it can be said that the financial inefficiency of some banks in
each year examined in the analysis is due to the waste of resources. These
banks should determine to what extent resources are wasted and should
use their inputs compared to the reference banks operating at the
production frontier and reduce resource wastage. In addition to the
findings, both Sharia-compliant and conventional banking institutions
within the international financial system should also take their scale sizes
into consideration.
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Microenterprises are gaining increasing importance in achieving
economic and social development, particularly in developing
countries that aim to combat poverty and reduce unemployment.
Islamic finance is considered an effective means to support such
enterprises due to its connection with the real economy and its
commitment to the principles of Sharia, which emphasize justice and
solidarity. This study aims to identify the key challenges hindering
Islamic  finance in supporting microenterprises, including
administrative, legal, marketing, and technical difficulties, as well as
issues related to governance, human resources, guarantees, weak
technological infrastructure, and lack of transparency.

The study adopts a descriptive-analytical approach by reviewing
relevant literature and banking reports and analyzing the current
reality to extract practical recommendations. It concludes that the
absence of a unified legal framework, weak government support, and
institutional shortcomings are among the main obstacles facing
Islamic finance in this sector.

The study recommends the establishment of a state-supported
financing fund, the creation of a Takaful fund, offering incentives to
financial institutions, enacting clear legislation, and forming a higher
council to oversee microenterprises. The findings affirm that
addressing these challenges is essential to stimulating Islamic finance
and enhancing its developmental role.
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EXTENDED ABSTRACT

Micro and very small enterprises play a crucial role in promoting economic
growth and achieving comprehensive development, especially in
developing countries suffering from high unemployment and widespread
poverty. Islamic finance is considered an effective financing tool for these
enterprises due to its close connection to the real economy and its
adherence to Islamic principles based on justice, solidarity, and the
prohibition of interest. However, this type of financing faces numerous
challenges and obstacles that hinder its development and widespread
adoption.

Administrative challenges are among the most significant obstacles, as
financing institutions suffer from bureaucratic complexities, lengthy
procedures, and weak coordination between relevant bodies, leading to
delays in processing financing requests and delivering services to
beneficiaries. Governance weaknesses also appear in many institutions,
including a lack of transparency, overlapping responsibilities, and weak
internal control systems, which negatively impact performance efficiency
and the quality of financing decisions.

On the technical level, many institutions lack the appropriate tools and
methods to evaluate micro and very small enterprises and suffer from poor
information systems and the absence of accurate data, which hinders
decision-making based on sound economic foundations. These institutions
also face marketing challenges, such as weak ability to reach target
segments and insufficient awareness among clients about the importance
and characteristics of Islamic finance.

Legal and regulatory challenges are among the most influential obstacles,
as the legislative environment is characterized by instability, overlapping
laws, and the absence of a unified legal framework regulating this type of
financing. Additionally, there are Sharia-related issues due to differing
fatwas among various bodies, creating ambiguity and inconsistency in
providing Islamic financial products.

Regarding clients, many lack financial literacy and the ability to manage
their enterprises, in addition to weak documentation and records required
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to obtain financing. Institutions also suffer from a shortage of qualified
human resources in the field of Islamic finance, which affects service
quality and weakens program efficiency.

On another front, Islamic finance faces challenges related to limited
financial resources, high financing costs, and limited participation from
banks and major institutions in financing this type of projects. Guarantee
and risk issues also pose major challenges, as most owners of micro
enterprises do not have assets to offer as collateral, increasing financing
risks.

Furthermore, weak technological infrastructure and limited reliance on
electronic services hinder the ability of financing institutions to expand
and serve a larger number of clients, along with a lack of transparency in
some procedures, reducing clients' trust in institutions.

To analyze these challenges accurately, the study adopted a descriptive
analytical methodology, gathering information from various sources such
as previous studies, banking reports, and government data. This
methodology helped provide a clear description of the reality and an in-
depth analysis of the various obstacles facing Islamic finance for micro
and very small enterprises. In addition, the inductive approach was used to
identify common patterns and factors by reviewing specialized literature,
while the deductive method was employed to extract appropriate
recommendations and solutions based on the results obtained.

To address these challenges, the study proposes several recommendations,
including establishing a state-supported financing fund, creating a national
takaful fund to protect small financiers, offering incentives to financing
institutions, forming a higher council for the care of micro enterprises, and
unifying the legal and regulatory framework to simplify procedures and
provide a supportive environment for the growth of this vital sector.
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siniflandirir: temel (daruriyat), iyilestirmeler (hajiyat) ve sosyal taninma (tahsiniyat)
bunlar gelisen yasam standartlarini yansitir ancak ihtiyaglardaki temel degisiklikleri
yansitmaz. Tuketim konusunda kati dis standartlar yerine daha 6znel, birey temelli
bir yaklasim tesvik edilmektedir.

Cin'in tiiketim sorunlari islami finans ilkelerinden faydalanabilir. Yiiksek saglk
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da baskilamaktadir. Reformlar devam etmekle birlikte esitsizlik, hukou sistemi ve
siyasi direng nedeniyle engellenmektedir. Maliye politikasi, sosyal giivenlik ve arazi
haklarini hedefleyen islami finans uyumlu reformlar tiiketimi artirabilir, ancak
kurumsal engellerin asilmasi kilit 5nem tagimaktadir.
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INTRODUCTION

Islamic finance has been at the forefront in the last several decades,
starting with the 1970s. It may be time to evaluate the subject's
accomplishments across a range of domains and pinpoint the obstacles it
might encounter in a world that is changing quickly and undergoing
significant upheaval. Consumption within the context of Islamic finance
plays an important role, given the increasing importance of domestic
consumption to strengthen growth and advance economies to reduce their
dependence on external factors.

The connection between consumption and income distribution is relatively
complex, and various factors are considered. Several factors influence
consumer behaviour on the demand side of price formation in
microeconomic settings. For several reasons, the phenomenon is probably
going to last for a very long time. It is widely recognized that "teaching of
economics from an Islamic perspective" must be more focused than
"teaching of Islamic economics." As a result, the existing Islamic
assessments barely deviate from the orthodox mainstream's methodology,
approach, or content. However, several articles in the field adopt a rather
puritanical stance, presuming that an Islamic social structure already exists
(Ullah & Aslan, 2024).

They draw inspiration from the past and frequently overlook the
significant, irrevocable shifts in societal mores over centuries. This is to
maximize the worth and legitimacy of these kinds of writings. The main
issue is that they are disconnected from their compulsions and the reality
on the ground. Under the "theory of consumption," Islamic economics
primarily addresses the hierarchical structure of human desires and the
factors controlling consumer behaviour when attempting to satisfy those
needs in resource constraints. Islamic consumer theory diverges from
mainstream perspectives in general in light of these two issues. The law of
demand remains the same. Man has an innate need to seek pleasure and
avoid or eliminate misery. The desire represents what orthodox economics

68



Katterbauer, K., Syed, H., Ozbay, R. D. and Yilmaz, S. / slam Ekonomisi ve Finansi Dergisi 2025
11(1), 66-108

refers to as a human demand. Being psychic allows for limitless wants.
Most of them are satiable on their own, but they are recurring. These
demands' features pressure people to satisfy them, which has been the
main driver of human labour and advancement. Religious literature,
particularly that of Islam, acknowledges these facts with great accuracy.
Nevertheless, there needs to be a deeper conversation about what wants
are, how they are defined, and what kind of things they are in Islamic
economics. The basis of economics is the link between limitless demands
and few resources, which gives birth to the problems of human decision-
making and determines the shape and content of the field in the secular
era (Farooq, 2015).

While most Islamic economists support this link, particular academics
openly state that the concept of resource scarcity has no place in Islamic
economics. Their arguments against the existence of scarcity are
untenable. Proponents must remember their stance when discussing other
theoretical or applied economic topics. The history of human civilization is
one of constantly expanding the boundaries of scarcity through scientific,
technological, and social organization advancements. To fulfil our
previously stated wants, we require commodities and services. However,
Islamic scholars often mistake needs for wants. They draw comparisons
between the two, categorizing demands into three groups and offering
connections between them. First, there are the daruriyat, or basic needs,
including food, clothing, housing, healthcare, education, and so forth.
Hajiyat, or enhancements or complements, is defined as what would raise
the standard of the needs. The last category is tahsiniyat, or the needs that,
when met, grant us recognition or social standing. The last two are thought
of as an extension of the basic needs. As a result, the three are related and
depict a progressive improvement in living quality. Products that meet the
needs in each area are the centre of attention. As we go up the scale, the
needs do not change, but their satisfaction does. An objective standard for
categorizing needs to facilitate analysis must be included in the narrative
above. A consumer's perception of what would be helpful,
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complementary, or better at a given moment and location is primarily
internal to them. Nobody may force their opinion regarding necessities (or
welfare) from the outside, not even a jurist. Furthermore, desires, not the
products that fulfil them, are what may be categorized in this way. On the
other hand, the mainstream division of wants is based on objective,
guantifiable criteria and includes essentials, comforts, and luxury items.

Needs are needs that, if unmet, would cause an individual's job efficiency
to decline, while adding comforts is likely to increase it. If consuming
luxuries harms one's health, it may have minimal effect on efficiency. It
may decrease it. Here, layering or linking between the categories is not
necessary. Additionally, a given commodity may fit into any category based
on the specific person's wants. The influence of consumption on job
efficiency serves as an external categorization criterion. It is hard to see
how this method violates Islamic law or cannot be modified to comply with
Shari'ah regulations. The modification would assist in avoiding numerous
difficulties when developing an Islamic economics microtheory of
consumption. It will remove the conceptual barrier between the variable's
macro and micro-level treatments. The question is how Islamic economists
respond to achieving equilibrium in mainstream economics and what
influences consumer behaviour in this regard. In summary, the customer is
a logical being who aims to optimize his level of satisfaction within a
specific budget. Several methods, including the revealed preference
theorem, indifference curve technique, and utility calculus, have explained
the process of reaching the goal. Their goal, maximizing customer
happiness, will stay the same, but the form may change (Monawer, et al.,
2022).

Although these methods have shortcomings, they have effectively
established the rule of demand in mainstream economics. According to the
law, there is typically an inverse relationship between the quantity desired
and the price of a good, assuming that certain factors stay the same, such
as the consumer's income and preferences, the prices of similar
commodities, and the competitive environment in the market. Islamic
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economists challenge the above articulation of the dominant idea in
several ways. First, they object to any economic agent, let alone the
consumer, behaving in a way that maximizes, and some even consider it to
be outside of Islamic standards. It is not feasible to reject everyone. By
definition, maximization is value-neutral. For instance, should a
government stop trying to maximize tax collection while adhering to the
law? Or shall one condemn someone who tries to enhance Allah's pleasure
even though they may do so following Shari'ah? Or is it considered to be
naive on the part of the consumer to maximize enjoyment from a given
income after religious responsibilities have been met? Answering
affirmatively to such queries can be challenging. In addition to forcing
economic agents to optimize their use of resources effectively, scarcity also
gives meaning to the avoidance of excessive or wasteful consumption.

Moreover, Islamic economics frequently quote the following passages
from the Qur'an to support their claims that believers should take the
middle route rather than be misers or lavish with their income. In his
explanation of the second of these passages, Monzer Kahf notes that when
money is spent on charitable causes, community development projects,
and the spread of Islam, extravagance as a limit vanishes. The meaning
appears a little squatty if the two verses are considered together. Under
normal circumstances, spending even on the categories above should not
leave one penniless.

Anyway, these verses and others that are referenced on the subject in the
literature speak about allocating one's wealth between meeting one's
wants and following Allah's instructions, not necessarily about having to
spend the money one ultimately chooses to spend on the same amount
that he must spend on permitted items. The latter has received little
attention in Islamic economics. Another hazy idea that has seeped into
Islamic philosophy is that a Muslim consumer would have a narrower
basket of goods than a non-Muslim consumer because the former would
exclude the non-permissible (haram) commodities. The amount spent on
the basket is determined by its monetary value rather than the item type.
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A believer can spend much more money on allowed items than a non-
Muslim could on a basket that also includes items that are prohibited.
Lastly, there are some reservations regarding the significance of utility in
the conventional understanding of consumer behaviour. The previously
mentioned misunderstanding between needs and wants and the emphasis
on the hierarchy of needs contribute to some of the problems. Seldom is it
understood that the hierarchy was not a requirement for beliefs but rather
a question of temporal cognition and representation. It is reasonable to ask
for proof that the Islamic hierarchy is unchanging. Human desires and the
products that fulfil them cannot be customized to meet the needs of
specific customers. To address the Magqasid al Shariah (aims of Shariah
law), public policy can rank social demands and then reassess the ranking
occasionally. The following Siddiqi findings are typical of Islamic
economists' stance regarding utility analysis of consumer behaviour. Under
the premise that the customer optimizes utility or satisfaction, all products
and services are assumed to share a common denominator, utility or
satisfaction, that may be quantified or, at the very least, contrasted. Given
the hierarchy of human wants and the possibility that a single good can
satisfy several needs, this notion is unacceptable. A comprehensive
examination of the consumer's equilibrium is, therefore, unfeasible (Allen
& Prabowo, 2023).

It needs to be evident why utility cannot be a common denominator for
assessing the worth of products and services when they are being used if
money could be a common denominator for measuring the exchange value
of goods and services as indicated in their prices. One explanation could be
that people view utility as inherent to commodities and do not separate it
from satisfaction. The human mind is, in reality, the seat of utility; goods
do not contain it. For this reason, someone who is not thirsty may find no
use in drinking a glass of water. Furthermore, a consumer's use of similar
units of goods would remain the same when he acquired more of them.
Once more, utility is an ex-ante notion that refers to the satisfaction one
expects from consuming a good or service.
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The consumer allocates income to savings and other purposes based on
expectations. Contrarily, satisfaction is an ex-post concept, which is how
something makes one feel after ingesting it. Expected contentment, or
utility, may sometimes equate to actual satisfaction. Thus, after spending
money on a good or service, we can experience happy surprises or
disappointments. In an unpredictable world, the source of both may
frequently need more information (Al-Jarhi, 2017).

The fact that utility analysis, including indifference curves, is based on
utilitarian rationalism is one factor contributing to the reluctance to use it.
Utility can be used as a tool for analysis, and its philosophical implications
can be ignored. Recent research has shown that compared to an economy
functioning on a non-Islamic foundation, consumption in an Islamic
economy is likely to be lower and savings more significant. He does not
share the concern that the transfer of money from the rich, who are more
likely to save, to the poor, who are more likely to consume through zakah,
will hinder growth in an Islamic economy by reducing saving and
investment. His argument is based on the assumption that Muslims'
consumption baskets would remain smaller as a result of Islamic standards
and that zakah will eventually promote growth (Hassan, Khan, & Paltrinieri,
2021).

CHINESE DOMESTIC CONSUMPTION CHALLENGES

Another slowdown in China's economy is primarily the result of declining
household expenditure. Only 3.7% of retail sales have increased in 2024,
which is only about 1% of GDP growth, while household disposable income
has grown by 5.4%. The faltering real estate market and low customer
confidence still pressure household borrowing. With China continuing to
produce consistently significant trade surpluses, reaching $858 billion over
the past year, or around 4.8% of GDP, the disparities between domestic
and external demand have deepened. This week's Third Plenum meeting is
even more critical in light of the slowdown in household consumption and
the growing number of proposals for structural change to rebalance
China's economy. This quarter's depressing growth has been caused by
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issues that date back decades. China's leadership has made it clear that
shifting the country's economy from investment and exports to home
consumption has been a top objective ever since the 2004 Central
Economic Work Conference. Even after twenty years, China's economy is
still driven by exports and investments, with household consumption
accounting for just 39% of GDP, much less than the average of 54% in OECD
nations.

Furthermore, as China's economy expanded, consumption fell as a
percentage of GDP. The drivers of potential growth, labour, fixed capital
creation, and total factor productivity, or the outlook for the expenditure-
side components of GDP growth, consumption, investment, government
spending, and net exports, must be evaluated for any long-term prediction
of China's economic growth. Since China's economy is likely to expand at
slower rates than its potential during the next ten years, most economists
specializing in China will likely find less value in potential growth
predictions. Over the last ten years, the loan and investment expansion is
simply too much for the financial system to sustain (Du & Wang, 2011).

Therefore, using an expenditure component is more helpful to project
China's growth over the following ten years. The prognosis for China's
home consumption is the most uncertain of the spending components.
Considering the limitations on credit expansion in China's financial system,
investment growth is likely to stay sluggish and contained within a limited
range. These limitations are evident in the poor quality of new property
development, and the difficulty communities face in raising capital for
improvements. Although it seems improbable at this time, a fundamental
overhaul of China's financial system would alter the outlook for
investment. Similarly, considering China's fiscal policy limitations,
government expenditure is a less dependable economic engine. Given
fluctuations in the global business cycle, exports are never a stable engine
of economic expansion. Therefore, household consumption growth, which
includes domestic spending on products, services, travel, entertainment,
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healthcare, and other expenses, will play a major role in China's economic
growth over the next ten years.

Over the past 20 years, China's total household consumption has increased
dramatically, which aligns with the country's economic expansion.
However, while consumption's percentage of the economy has continued
to fall, investment has increased even faster, and savings rates have stayed
incredibly high. This indicates that Chinese households have chosen to
preserve more money now instead of increasing their consumption or
raising their living level. The investments made with those savings will
hopefully pay off for both Chinese and foreign consumers. China's
household spending share has been declining recently, in addition to being
continuously lower than that of its peers in other fast-emerging and
industrialized economies. South Korea is the only other nation in our poll
to have asignificant decline in consumption. Still, that decline started at an
exceptionally high level at the start of the country's development phase
due to inadequate investment.

Furthermore, after three decades, South Korea's household spending
proportion of GDP was still almost 15 percentage points greater than
China's, despite a sharp fall throughout the nation's investment-led boom.
However, only after experiencing strong growth for a large portion of its
rapid development phase did Brazil also endure a fall. In absolute and per
capita terms, China's consumption has thrived despite the country's
restrained household consumption expenditure as a percentage of GDP.
The average annual growth rate of consumption expenditure per capita
was 8% between 1996 and 2022 (Liu, et al., 2021)

Consistent with its rapid economic expansion, China's total consumption
as an absolute value has also kept up with economies of similar size. China
has increased its consumption by double the EU's total annual growth and
by 65% of the US's yearly cumulative growth since 2004. Over the past two
decades, China's consumption growth has been significantly faster than
that of economies with comparable GDP per capita. The obvious
consequence is that China's economic performance still depends more on
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exports than on domestic demand, even though the country's investment
growth has accelerated over the last 20 years. China's soaring exports and
declining domestic demand have recently led to trade tensions and worries
over China's overcapacity. China's annual household consumption would
rise from $6.7 trillion to approximately $9.0 trillion if it allocated the same
percentage of its GDP to consumption as the European Union or Japan. This
would likely result in a global trade deficit and a significant increase in
global demand from China. However, given the reality of China's uneven
growth, that hope is still very far off. China's economy contracted
throughout the pandemic, and the COVID-19 restrictions in 2022 severely
negatively impacted household consumption. Growth rates remained
modest even after the limitations were repealed in 2023. In the meantime,
as China's housing market crashed, people deliberately paid off their
mortgages, cutting debt rather than going on a shopping spree. Since the
end of 2021, the amount of credit card debt outstanding has also
decreased. The amount of money saved by households has increased
significantly in recent years; not only are they saving more, but they are
also depositing it in time deposits, showing that they have no intention of
spending it right away.

Rising saver inclinations, low consumer confidence, and deleveraging are
typically incongruent with rapidly increasing consumption growth. Official
GDP figures, however, do not indicate a notable decline in household
consumption in 2023. However, there is enough evidence of decreased
consumer spending when one steps outside the official household survey
data and the GDP data related to expenditures. Although the epidemic
reduced China's consumption in the first part of 2020, the Shanghai
lockdown in 2022, which included nationwide mobility restrictions, caused
the official NBS Consumer Confidence Index to collapse. Consumer
confidence has scarcely increased even after limitations were loosened,
mostly because of job worries. According to the PBOC's poll of urban
depositors, there was a four percentage point decrease in the average
inclination to consume in 2023 compared to 2019 levels, but a 15
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percentage point increase in the propensity to save and deposit (Zhao, et
al., 2024).

Recent headline economic indicators from China have been troubling; the
NBS announced official GDP growth figures for 2022 and 2023 of 3.0% and
5.2%, respectively. The main offender is exaggerated investment activity,
which masks the real estate market's collapse, but household spending
growth rates have also been problematic, especially in 2023. Based on
China's expenditure-side GDP series, household consumption growth was
probably negative in 2022 and between 5 and 6% in 2023, not the reported
nominal rate of 9.5%. This indicates that other growth components were
flat or negative in 2023, with household consumption growth accounting
for only about two percentage points of GDP growth.

Rather than a restoration to earlier growth rates, there is far more
evidence of a structural downshift in China's consumption growth after the
epidemic and the collapse of the real estate market in 2022. This aligns
with several reports of "consumption downgrades" in China following the
implementation of the pandemic lockdown measures, as well as an
exceptionally low rise in consumer prices. Since 2022, China's core CPI
growth (not including food and energy costs) has been below 1% and has
decreased since the deleveraging campaign's late-2018 start to bring down
consumer lending.

There is not much evidence to suggest that consumption growth has
surpassed household income growth, especially during the last two years.
In tandem with the high increase in household deposits, homeowners are
continuing to reduce their mortgage debt and deleverage in response to
the collapse in the real estate market. If aggressive fiscal reforms (to be
discussed below) are not implemented, household consumption would
only contribute approximately 2.2 percentage points of annual GDP growth
in the future, assuming that it continues to account for approximately 39%
of GDP. This assumes that future consumption growth is consistent with
the reported 5.7% income growth in 2022 and 2023. However, there are
several reasons to believe that over time, the growth of household income
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and spending will trend much lower than these rates (Xia, Wu, Wu, & Ma,
2023).

A quarterly survey of developments in per capita income and expenditures,
broken down by urban and rural residents, is released by China's statistics
agency. Even if these figures are correct, China's population is now
decreasing. Thus, future growth rates in overall consumption will be
marginally lower than present ones.

ISLAMIC CONSUMPTION PATTERNS

In Islamic economics, consumption is seen as a noble endeavour that will
advance human well-being. As a sign of Allah’s favour, Allah extends an
invitation to humanity to partake in His bounty and sustenance throughout
the Qur'an. But consumption is no longer seen as a simple means of
achieving one's desires for pleasure. Rather, pursuing well-being and God's
pleasure is the ultimate goal. Thus, morality and a social component with
a spiritual orientation are added to the discussion of consumerism within
an Islamic economic framework (Ahmed, 2010).

Islam has outlined the structure and guiding principles that must be
followed to accomplish that goal in consuming. Within an Islamic economic
framework, a consumer is expected to possess the qualities of God's
consciousness (tagwa). This means that they should adhere to the rules of
consuming what is good (tayyib) and permitted (halal), avoiding what is
forbidden (haram) and depraved (rijs), and consuming in a way that strikes
a balance between the extremes of overconsumption (tabdhir) and
excessive consumption (israf) as well as underconsumption (bukhl).
Additionally, consumers should consume for good reasons and obey Allah.
In an Islamic economic analysis, those standards serve as the moral
framework for examining actual consumption (Karasik, Wehrey, & Strom,
2006).

A framework for classifying consumer behaviour according to value
commitment was also developed, drawing from the guidelines and
principles found in the Qur'an and Sunnah about Islamic consumption
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norms. This essay will address the moral framework surrounding
consumption in Islamic economics by outlining the notion of consumption
in terms of the fundamental issue and goals of consumption, as well as a
few guiding concepts that would establish a moral framework for
consumption in Islamic economics. Based on those principles, the final
section will address consumer behaviour within an Islamic economic
framework. The anticipated needs of the customer base will determine
how the question is answered. Human desires are said to be limitless and
to have no end. Production operations will never stop to meet people's
countless and diverse needs (Kassim, 2016).

Fulfilling one's desires is the definition of consumption. One of the main
goals of an economic capitalist system is to achieve self-satisfaction.
Therefore, it should come as no surprise if consumption is seen as the final
stage of the economic process. The goal of manufacturing is to fulfil
customer requests in its entirety. "Consumption is the end of all

1

production," as Adam Smith puts it. Manufacturers create products to
meet consumers' demands for consumption. Satisfaction is the ultimate
goal of consumption. A consumer's main objective becomes their
satisfaction with every purchase. The advantage obtained by consumption
is referred to as utility. This benefit can be either subjectively satisfying or

objectively beneficial in the sense of being useful.

According to them, utility is an objective quality inherently present in every
object that either results in advantages, joys, or happiness or prevents the
opposite. Utility was eventually seen as a subjective issue that may provide
enjoyment regardless of the characteristics of the commodity itself.
According to this viewpoint, the goal of consumption is to maximize utility,
which is defined as a person's satisfaction from achieving their desires.
According to one conceptualization, satisfaction is a judgment about a
product made after an endless sequence of consumption events or a
purchasing act.

The foundation of this philosophy is the idea that resources are limited and
human desires are limitless. When one want is met, another would follow,
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yet another would surface if that one was met. As a result, the person
would battle to satiate an unending chain of needs during his entire
existence. The fulfiiment of desires becomes the keystone in man's
economic struggle. Philosophers of economics view this conflict as the
economic issue that constitutes the field of economics. Economics as a
subject would investigate ways to satiate limitless desires, helping people
make decisions under the constraints of scarce resources and divergent
desires to achieve maximum fulfilment.

According to Chapra, the fundamental issue with mainstream economics
philosophy is consumption, which is gratifying an endless supply of human
desires. This, in turn, has no bearing on the well-being of people. This is
due to the perception that consuming serves a materialist, self-serving
purpose rather than a moral (spiritual and cultural) one. The pursuit of
want fulfilment (in the material sense) is seen as the ultimate objective of
happiness in the lack of moral standards or guidance (Sakinah, Kasri, &
Nurkholis, 2022).

Therefore, there are no restrictions in conventional economics to pursue
any objective that a person believes will increase their sense of pleasure
with themselves. Income was the sole significant limitation in this case.
However, this restriction was also made weaker by the traditional financial
system, in which banks serve as middlemen and actively encourage people
in both the public and private sectors to live above their means.

The inherent characteristics of human nature, which dictate that his wants
are continually increased, are taken into consideration from the standpoint
of Islamic economics. Then, it is accepted that no amount of consumption
can satisfy personal desires. Nonetheless, for two reasons, Islamic
economics does not view "wants-satisfaction" as the fundamental
economic issue. Because goals related to want-satisfaction are uncertain,
such efforts are eternal and pointless. Being overly fixated on an
unsatisfactory objective can lead an individual to pursue a subjective
agenda and eventually develop a chronic psychological issue rather than
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achieving true happiness. Such an action would also have detrimental
impacts on society on a larger scale (Allen & Prabowo, 2023).

Islamic economics highlights that a fundamental issue with consumption
must be something significant. This is only feasible if we pursue moral,
social, and spiritual goals to guide our consuming orientation toward
"higher objectives." In an Islamic economic system, consumption is more
complicated than maximizing utility or satisfying personal desires. There's
more to it than that. From an Islamic standpoint, consumption has a social,
ethical, and spiritual component rather than being solely driven by self-
gratification. In Islamic economics, this spiritual, ethical, and social agenda
becomes a fundamental issue with consuming, elevating it to a worthwhile
endeavour. Thus, consumption will be examined in Islamic economics by
considering those factors and thoroughly examining them in the study of
consumer behaviour (Kassim, 2016).

Within a spiritual framework, consumption is directed by the spiritual goals
of achieving God's consciousness (tagwa) through adherence to the
precepts of halal and haram, as well as feelings of gratitude, patience,
contentment, and other virtues that uphold the dignity and personal
development of the individual.

Consumption is a morally and socially responsible business. An Islamic
consumer with a social and ethical perspective would ensure that the
ethical principles are fully adhered to while also ensuring that higher-order
social preferences are expanded and enhanced in the activities consumed.
This concept divides human needs into two categories, which are haram
(prohibited wants) and halal (allowable/legitimate wants). These depend
on how closely they align with Islamic ideals and how they may affect the
welfare of individuals or society.

In addition, it is morally right or wrong according to how an action affects
oneself, society, and the environment; it is also spiritually glorified or
denigrated depending on the connection to possessing God's
consciousness while gratifying desires. Therefore, how those dimensions
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could be accomplished in consumption activity would be the fundamental
issue with consumption in Islamic economics. It is thought that achieving
their fulfilment would result in both the person and society as a whole
achieving well-being. Furthermore, it is seen as one of the fundamental
issues with consumption in Islamic economics, according to which
consumption has to be focused on attaining God's pleasure rather than any
other goal (Monawer, et al., 2022).

Put differently, the act of consuming has several aspects. Consumption is
the individual act of meeting needs to achieve self-benefit. Consumption is
also a social action in which needs are met by enhancing social preferences,
eschewing social costs, and being prepared to collaborate and share for the
good of society. Consumption is also a spiritual act in which a person
aspires to obtain God's pleasure while maintaining God's consciousness
(tagwa) by abiding by the rules established in the Qur'an and Sunnah,
feeling grateful and pleased. From that vantage point, it is evident that the
purpose of consumption within an Islamic framework would not be to
satisfy one's desires or feel good about oneself in and of itself because
doing so would be pointless and eternal. Fulfilling desires is a fleeting and
subjective feeling. Beyond that, an Islamic consumer ought to look. An
Islamic consumer would focus their consumption on accomplishing both
the greater goal of receiving God's pleasure and the maslahah, or well-
being of the individual and the community. Benefits to be obtained for
human welfare are referred to as well-being (maslahah). Its dimensions are
pretty broad, encompassing both the societal and individual dimensions,
the specific and general dimensions (maslahah khassah and maslahah
‘ammabh), and the dimensions of this world and the hereafter. The ultimate
goal of human behaviour is Allah's pleasure. As His vicegerent on earth,
humans must report to God for the way they administer the planet, use its
resources, and consume the food He has provided for them. Everything
ought to be done with the awareness of God (tagwa).

Tagwa gives an Islamic man more weight when it comes to consuming
since it indicates that such behaviour will be rewarded by Allah and
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deserving of His pleasure. Simultaneously, the Qur'an extols individuals
who, rather than seeking short-term satisfaction by pursuing their
interests, have turned their gaze toward Allah (long-term viewpoint).
Within the context of Islam, consumption is always a morally righteous
endeavour with a focus on society and spirituality. In this sense,
consumption is pursued following Shari‘ah laws, regulations, and values,
including what is permitted or forbidden, moral obligations of right and
wrong, moderation, avoiding excess or miserliness, and social concerns of
sharing, taking care of others, and protecting the environment (Ahmed,
2010).

From an Islamic perspective, the consumer's goal should also be social
consumption, such as charitable giving or social contributions to the
community. From this angle, the purpose of microconsumption will closely
align with macroeconomic objectives. This is because the optimal
achievement of key social goals, such as full employment, price stability,
economic growth, and socio-economic development objectives (income
distribution, poverty alleviation, environmental protection, spiritual
attainment, etc.) will be considered when determining consumption. In
Islam, "balanced consumption" is encouraged. In actuality, this
consumption balance is a mini-equilibrium at the microcosmos, reflecting
a larger balance of the macrocosmos of the creation of the world and
universe. Allah created the planet and the universe in a state of balance,
which is made up of countless equilibria (Ullah & Aslan, 2024).

Permission to enjoy and use resources for our clothing, food, and other
needs should be exercised in a balanced way without going beyond what
is reasonable to avoid upsetting the balance. It is expected of humans to
appropriately control their consumption in a fair, balanced, and reasonable
manner. It is not permitted to overconsume in the form of wasteful,
extravagant, or extravagant spending. Similarly, excessively frugal and
miserly consumption that results in underconsumption is not
recommended. Islam sets the upper boundaries (wasteful and extravagant
spending) and lower limits (miserliness) of individual consumption, thereby
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promoting a golden mean between austere denial and ostentatious
consumption. The consumption categories listed below are those that are
thought to be out of balance (Allen & Prabowo, 2023).

Islam forbids tabdhir or wasteful consumption. The word "tabdhir" refers
to consuming something improperly or for the wrong reason. This action
has two meanings, which is differentiated into inappropriate consumption,
which is when someone consumes something that is not in its proper place
and becomes wasteful, such as when a student spends his limited income
on unnecessary leisure activities like movies or concerts rather than using
it to further his education (such as paying for tuition, purchasing books and
equipment, or travelling to meet teachers). Unnecessary consumption is
when someone consumes something that is not needed or is unnecessary
merely to satisfy whims or desires. Illegal consumption is when someone
consumes alcohol, gambling, wine, ostentatious display, etc.

Tabdhir is associated with sin in addition to being a pointless food. It is also
a form of wasteful consumption because money can yield rewards if used
wisely (for the good of society). However, when misused, it loses all
significance and only serves to sin further. Because of this, the phrase
"brethren of Satan" follows the word "tabdhir" in the Qur'an, implying that
Satan and his agents are whispering this.

The word "israf" refers to overindulgence or consumption above and
beyond what is necessary. In the Qur'an, it is forbidden. If tabdhir refers to
unnecessary and wasteful consumption, then israf denotes excessive
consumption exceeding the required quantity. Put another way, it is
deliberate overconsumption when less money may be spent or used for
the intended purpose. According to al-Qushairy, it means "to go above the
moderate level" or "to go beyond the limit." Put another way, israf refers
to consuming more than is required or after the limit of moderation or
balance. Excessive and wasteful consumption can result in unequal
distribution and inefficient resource use since resources are being
squandered rather than directed toward those in need.
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Stinginess, or bukhl, is the opposite of tabdhir. The refusal to use wealth
for necessities is referred to as bukhl. The term "bukhl" has three
definitions. The first is unhappy consumption, which is depriving oneself of
necessities for oneself or one's family, which makes one's life unhappy.
Consumption is selfish because it has a restricted goal for the consumer's
self-gratification, absence of a larger purpose or public benefit, and
reluctance to share with others. Ungrateful consumption is defined as
consuming carried out against Allah's will, without spiritual awareness, or
gratitude towards His mercies. Making consumption a priority is also
promoted in Islam. Consumption should aim to acquire advantages and
avoid evils, which can only be accomplished by a consumer who complies
with and adheres to Shari‘ah's rules in full. Consumption should be
emphasized to help us reach that goal. Similar to this, consumption that
would maintain equilibrium and a reasonable stance ought to take
precedence over spending that would encourage violation. Under this
context, the Qur'an has identified several kinds of consumption that, under
an Islamic economic system, consumers should prioritize. Family and
individual needs come before social consumption. Then there is the
consumption for the greater good and for the correct reasons instead of
improper consumption (Monawer, et al., 2022).

This would include any kind of consumption for one's personal needs,
those of their family, and consumption for the community through
charitable giving or other social, philanthropic endeavours supporting
public goods, infrastructure, health, education, and other worthy causes.
Consumption according to the hierarchy of necessities, as described in the
notion of magasid al-SharT'ah (the purposes of Shari‘ah), is divided into
three  categories: complementaries  (hajiyyat), embellishments
(tahsiniyyat), and essentials (dardriyyat). It is preferred to consume in the
dardriyyat as opposed to the hajiyyat, and the hajiyyat as opposed to the
tahsiniyyat.

The term al-‘afw in the Qur'an refers to money above and beyond what
one requires for oneself and one's family, after fulfilling one's required
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spending (such as zakah and other obligations). Only when a person has
met their family's requirements do they need to contribute to society?

Consumption of Dardriyyat is necessary to sustain survival and the integrity
of individuals for their religious and worldly pursuits. Without the
consumption of dardriyyat, there would be chaos and a collapse of the
regular order in people's lives and society. Complementary consumption,
such as Hajiyyat, would help people live better lives by easing the severity
and hardship of their lives. A life without hajiyyat consumption would be
inconvenient or difficult. Tasiniyyat consumption is the consumption of
embellishments that are meant to elevate life's quality to an even higher
level. With those guiding principles in mind, consumer behaviour in an
Islamic context ought to differ from that in a traditional context. A
consumer is thought to act "rationally" in the conventional sense. The
attribute of economic behaviour founded on the application of reason is
called rationality. It is anticipated that a rational consumer will be
thoughtful, not just impulsive, with the capacity to absorb and assimilate
information pertinent to the decision between options. Additionally,
rationality is considered a tool for considering, deliberating over, and
selecting the best course of action to accomplish goals.

Decisions and choices are made within the frameworks of self-interest (in
the quest for self-satisfaction) and scarcity (as conditioned by limited
resources and limitless demands). A logical person would choose based on
his interests and maximize his utility. The person maximizes their utility by
selecting products and services that will allow them to get the most out of
their available funds.

The tenets above demonstrate how consumer behaviour is construed
differently under an Islamic economic framework, where rationality is
examined concerning spiritual, moral, and social factors. Islam has outlined
tenets of conduct, values and disvalues, and what is acceptable and
unacceptable in terms of consumption from an ethical, spiritual, and
societal standpoint. This would cover the topics of what should be
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consumed, how to consume it, and the consumption goal (Monawer, et al.,
2022).

However, such ideals, like values and objectives, can still be attained and
accomplished. In actuality, their actualization would guarantee the
achievement of well-being in human life since they are adaptable, highly
humane, and realistic. Islamic economics is, therefore, also realistic in that
it promotes consumer ideals that are appropriate for human interests
because they are derived from human nature. It takes into account the
character and inclinations of all people. In contrast to traditional
economics, which views individuals as acting in their best interests and
reducing their desires to material (biological and physical) needs, Islamic
economics acknowledges human nature's complexity and biases
underlying consumer behaviour. The person's "positive and negative
tendencies" as a customer suggest that their actions would be driven by
self-interest or other interests for their fulfillment or other advantages.
Positive behaviour is defined as acting in a way that is consistent with
Islamic values and principles. In contrast, negative behaviour involves
acting in a way that is inconsistent with these ideals (Sakinah, Kasri, &
Nurkholis, 2022).

A God-conscious consumer would make sure that his consumption falls
between excess and austerity, and he would prioritize his and his family's
needs over everyone else's. In addition to adhering to the hierarchy of
demands of necessities (dardriyyat), complementaries (hajiyyat), and
adornments (tahsiniyyat), his consumption would be motivated by the
right motives and in Allah's way. Islam forbids consumers from exceeding
the limits of permissible consumption (israf), which is defined as
consuming more than is necessary, or from engaging in wasteful
consumption (tabdhir), which is defined as consuming items that are not
required, unnecessary, or that are forbidden by Sharilah. Going below the
lower limit is also not a good option. It is miserly consumption when one
does not consume what one needs for oneself or one's family, does not
share one's consumption with others, or refrains from spending money for
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the proper reasons, in Allah's way, or for the sake of others. This
classification of consumer behaviour makes it abundantly evident that it is
not acceptable to suppose that everyone would act in a way that is solely
motivated by their interests or that everyone would act in an entirely
ethical and socially conscious way. The principles that a person chooses to
uphold and incorporate into their conduct determine the differences in
consumer behaviour. Undoubtedly, the examination of consumer
behaviour will not be the same.

The Islamic economic study of consumer behaviour will examine both
positive and negative consumer behaviour based on value categories that
are evident in real life. Since the objective is to illuminate existing realities
with "what they should be" within an Islamic framework rather than to
explain facts as they are, the examination of actual behaviour will always
be combined with normative values instruction. It is essential to
acknowledge that although the abovementioned classification of
consumer behaviour is based on Qur'anic rules, it is essentially ijtihadic in
character. This makes it feasible for interpretations and classifications to
differ. When examining consumer behaviour from an Islamic perspective,
the principles found in the Qur'an and Sunnah will serve as a guide and
benchmark. If followed, these values may result in improved economic
practices. In doing so, economic activity would be seen as possessing
"moral qualities" that will guide its course (Al Fathan & Arundina, 2019).

CHINESE DOMESTIC CONSUMPTION ISSUES

The first and most important issue that comes to mind when China's
household consumption growth slows is why Beijing has reacted so
cautiously to this slowdown in consumer spending. China did not provide
widespread cash transfers to households or tax breaks to increase
spending during the pandemic, in contrast to the majority of Western
economies. This inaction can be attributed to two main factors: the
lopsided and unbalanced tax structure that China's investment-led growth
model has created and the political reluctance of the Party leadership to
support growth at the consumer level. Beijing finds it challenging to
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influence consumer behaviour through taxation as the current tax
structure favours producers over consumers. As a result, tax rate
reductions or adjustments have little effect on consumption. Only fifteen
categories of products, mostly those related to alcohol, tobacco, cars, oil,
and luxury goods, are subject to consumption taxes in China. Beijing is
pushing local governments to increase retail sales through trade-in
programs because it makes it simpler to recoup subsidies through
consumption taxes. This has been especially common in the automotive
industry.

Furthermore, it still needs to be determined if the tax system can
significantly increase consumption. It was projected that the 2021-2023
income tax relief scheme would result in annual tax savings of 110 billion
yuan. However, just 14% of people make more than 5,000 yuan per month
and pay income tax at all, according to former finance minister Lou Jiwei.
Most Chinese citizens see little immediate gain from these changes,
especially those who are most likely to spend money rather than save it.
The most vulnerable workers are also typically not covered by
unemployment insurance. To prove that their unemployment was not
voluntary, workers must present proof from their previous employers and
pay premiums for a year as part of the insurance scheme. Nevertheless, it
is challenging for 200 million "flexible" workers, who are part-timers,
independent contractors, proprietors of small businesses, and 297 million
migrant workers, to fulfil these standards and be eligible for benefits (Du &
Wang, 2011).

Tens of billions of yuan in online coupons were issued annually between
2020 and 2023 as the central government initiative to increase home
consumption; this amounts to less than 1% of retail sales annually. Only
25% and 35% of the families in the lowest and second-lowest income
quintiles, respectively, have access to online payment systems, according
to data from the 2019 China Household Finance Survey. The regional
imbalance of fiscal resources further restricts the benefits that low-income
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people in less developed provinces can receive (Xuan, Ge, Yang, & Zhang,
2024).

Beijing appears to be afraid of welfare reliance, which goes beyond
budgetary restraints and is reflected in its disdain for spending and a more
robust social welfare and transfer system. Although this viewpoint is
mainly linked to Xi Jinping, it is widely applicable to all levels of the Chinese
government, both central and local. In Xi Jinping's own words, "We cannot
practice 'welfarism' to promote common prosperity." High welfare rates in
several populist Latin American nations in the past gave rise to a class of
"lazy people" who received benefits without working. Consequently, these
nations' national finances were overextended, and they spent considerable
time in the "middle-income trap." Welfare benefits are fixed once they
increase. Overextending ourselves in the name of "welfarism" is not
sustainable. It will unavoidably result in significant political and economic
issues. Because of this, even the government's massive efforts to reduce
poverty over the past ten years have concentrated on supporting local
businesses and investing in infrastructure rather than giving impoverished
households direct financial transfers and social insurance coverage. Beijing
has also supported pension payments to senior citizens more than benefits
to working-age households over the past ten years, presumably on the
theory that one should work hard to have a good retirement. Beijing may
become even more hostile to the notion that people are "lying flat" due to
concerns about "welfarism" now that the government is emphasizing high-
tech manufacturing more than investment. This ideological restriction
might restrict Beijing's future ability to help China's consumers. Beijing's
policymakers are mainly concerned with figuring out what is causing
China's poor growth in consumption; different problems call for different
solutions. Four main groups typically comprise the explanations: low
household income, income inequality, precautionary savings, and
excessive household debt. If the primary impediment to spending is low
household income levels, policymakers should increase disposable
incomes. The government should instead improve social safety nets to
lessen the need for prudent reserves if they are the main impediment.
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Interest rates should be lowered, and debt should be refinanced or
restructured if household debt is the main issue. The overwhelming body
of research points to unequal income distribution and a low percentage of
family income as the primary factors limiting household consumption.
Though not significantly, China's household income as a percentage of GDP
is lower than that of most consumption-led nations. The combination of
lower household incomes and the unequal distribution of those incomes
makes China considerably distinct; survey data suggests that the top 10%
of families may still control 60-65% of the country's total savings. Due to
this, a sizable fraction of Chinese households are susceptible to reductions
in consumption during slower economic development periods like the
current one (Ahmed, 2010).

Key restraints include precautionary savings and household debt levels,
both of which are not precisely specific to China. However, household debt
levels are currently stabilizing or even declining, which is also reducing
consumption. A simple explanation for the slow development in household
consumption is that households cannot spend money they do not own.
Growth in household income has been slow and is still low relative to
China's GDP. Suppressing interest rates and salaries to boost investment
and labour-intensive industrial competitiveness has come at the expense
of income for workers and household savings. This is the result of years of
high investment and growth focused on exports. In the end, household
income falls short of the average for industrialized countries, amounting to
only 61% of GDP even after accounting for social transfers.

Social transfers ultimately amount to little more than government
spending and do not affect the minimal share of household and
government consumption in relation to the size of China's economy. On
the other hand, they significantly impact precautionary saving and income
inequality, two other possible explanations for poor consumption growth.
The uneven distribution of household income in China provides another
explanation for the lacklustre growth of consumption. Poorer households
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frequently have to spend their entire income on living expenditures,
whereas wealthier households spend less on these costs. Because lower-
income families cannot spend at average income levels while higher-
income households' consumption stays low, average household income
levels are, therefore, less significant than the income distribution.

This theory is supported by survey data from the China Household Finance
Survey conducted by Gan Li's team. The survey's findings indicate that
lower-income households cannot save much because the wealthiest
people primarily hold savings. As a result, even if China could strengthen
the social safety net to boost spending by rural inhabitants, it would only
have a minor effect on aggregate spending or the savings rate overall.
Instead, it would improve social welfare. According to Gan's 2012 survey
data, 69% of all savings and 57% of all income were owned by households
in the top 10% of household earnings. As evidenced by official NBS
statistics on income distribution, which show no discernible changes in that
distribution among income quintiles during the previous ten years, the
situation has mostly stayed the same since 2012. A third of Chinese
households had negative savings rates, which means they spent more than
they made and had to rely on borrowing or savings from the past, according
to data from the China Household Finance Survey conducted in 2019. Gan's
conclusions are typically supported by data from China Merchants Bank,
one of the biggest domestic banks in China, which emphasizes wealth
management. Approximately 2.3% of their retail banking customer base
accounts contain 81% of all private banking assets, indicating a very
unequal distribution.

The disparity in the availability of essential services, especially in the case
of medical care, is another problem. Rural households' disposable earnings
are ultimately lower than official levels due to the increased out-of-pocket
costs associated with medical services. According to research by Scott
Rozelle on variations in wage growth over time in rural China, income
disparity will likely continue to be a significant barrier to expanding
consumption. According to surveys conducted by Rozelle and his

92



Katterbauer, K., Syed, H., Ozbay, R. D. and Yilmaz, S. / slam Ekonomisi ve Finansi Dergisi 2025
11(1), 66-108

coauthors, wage dynamics in China are influenced by divided labour
markets, where surpluses of relatively unskilled labour cause relative wage
growth in the services sectors to decline while shortages of highly skilled
labour result in more robust wage growth. This suggests that increasing the
household income share of the national income alone might not be
sufficient to increase consumption sustainably. Rather, the increase in
revenue must be allocated according to how it will be used. Since the
poorest households have the largest marginal propensities to consume,
giving an affluent household 100 yuan will have little impact on their
overall expenditure while giving a poor home 100 yuan will result in them
spending it. This theory implies that to promote faster consumption
growth, income redistribution would be required, most likely through taxes
and fiscal transfers (Ullah & Aslan, 2024).

Although they are not precisely specific to China, precautionary savings
and family debt levels are undoubtedly significant barriers that also restrict
consumption. In addition, household debt levels are currently stabilizing or
even declining. The fact that households cannot spend money they do not
have is one of the easiest explanations for the slow development in
household consumption. As a percentage of China's economy, household
income growth has been slow and continues to be weak. Years of export-
driven solid growth and investment have resulted in this. Wages and
interest rates have been suppressed to boost labour-intensive
manufacturing competitiveness and investment but at the price of
workers' and household savers' income. Ultimately, household income,
even with social transfers included, comes to a mere 61% of GDP, less than
the developed nations' norm. Social transfers ultimately amount to little
more than government spending and do not affect the minimal share of
total family and government consumption concerning the size of China's
economy. On the other hand, they significantly impact precautionary
saving and income inequality, two other possible explanations for poor
consumption growth. The uneven distribution of household income in
China provides another explanation for the lacklustre growth of
consumption. Poorer households frequently have to spend their entire
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income on living expenditures, whereas wealthier households spend less
on these costs. Because lower-income families are unable to spend at
average income levels while higher-income households' consumption stays
low, average household income levels are, therefore, less significant than
the distribution of income (Monawer, et al., 2022).

Increasing the household income share of the national income alone might
not be sufficient to increase consumption sustainably. China's household
debt levels have increased significantly over the last ten years, coinciding
with the boom in real estate and mortgage financing. As a result, there
needs to be more money left over for consumption in many homes as they
struggle to pay off debt. Between 2012 and 2022, household debt
increased by around 32% of GDP, stabilizing at about 64%. According to
household survey data, household debt in China is estimated to be
approximately 145% of household income. However, the flow of funds
data indicates a slightly lower amount. One of the reasons for the recent
two years' stronger household savings and slower consumption growth has
been that households began paying off their home debt in 2022. Lastly,
there's the more mainstream perspective that reduced household
spending is primarily the result of precautionary savings. Chinese
households have responded to the underfunding of social services and
healthcare by increasing their income for emergencies and retirement.
Households would feel safer and be more inclined to spend more freely if
the government made more investments in social services.

Chinese households are particularly vulnerable to excessive health
expenditures due to their comparatively higher rates of catastrophic
medical costs. According to academic studies, wealthy households also had
high rates of devastating spending, indicating that lower-income
households may not be the only ones that should save preventative
money. Even at lower income levels, the empirical character of China's
savings behaviour has been the subject of multiple studies by the IMF.
While precautionary savings also played a role, demographic shifts account
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for a significant portion of the increase in China's household savings in
2018. The one-child policy has also contributed to larger retirement savings
since pensioners have had to save because they anticipated their children
would not support them (Kassim, 2016).

In contrast to Gan Li's results of low savings rates among lower-income
households, the authors pointed out that there was still a sizable difference
between Chinese savings rates at lower income levels and those in the rest
of the world. Greater government expenditure on China's social safety net
is necessary to alter this behaviour if cautious savings are the main cause
of the country's declining consumption. The amount of consumer spending
that these reforms would free up will determine how successful these
policies are, though, as there is strong evidence that savings are not
dispersed relatively and that the low household income level is a more
urgent restriction.

Fiscal transfers and government spending are the only factors anticipated
to have a major impact on future consumption growth if the low share of
household income and its distribution are the main restrictions on
household consumption. The current status of household consumption-
related tax and fiscal policy is covered in this part, along with the necessity
for considerable adjustments to China's fiscal framework. China's generally
regressive fiscal policies can currently be used to increase disposable
incomes. In addition, since tax revenues become less of an economic share
and are mostly dependent on investment-led growth, China's overall fiscal
capacity is likewise diminishing over time. This makes it even more urgent
to restructure China's fiscal system to begin rebalancing the economy.
Compared to most other nations, China's fiscal expenditures for essential
services and social payments to households are lower and less progressive.
China lags well behind growing nations like Brazil and Russia in
redistributive policies, as well as the OECD average. Its social structure is
largely biased in favour of urban hukou holders, which leaves out around
half of the population.
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Furthermore, it has far lower total fiscal expenditures as a percentage of
GDP and social transfers (both in cash and in-kind) than the OECD average.
China lags considerably behind the OECD averages in terms of GDP share
due to its low government expenditures on essential services like health
and education. This implies that households bear a greater portion of the
expense of healthcare and education. In 2021, out-of-pocket medical costs
for Chinese households constituted 35% of overall health spending, as
opposed to only 13% for OECD households. China's households spend 7.9%
of their yearlyincome and 17.1% of their total annual income on education,
far more than the 1-2% spent by households in the US, Japan, and Mexico.
China's higher-income households devote only 10.6% of their income to
their children's education, whereas poor households devote 56.8% to the
same purpose. However, China's low (and falling) tax collections make it
harder to raise overall fiscal spending. China's economic recession over the
last ten years has put pressure on the country's public finances, which has
decreased the increase in tax collection. The significant tax cuts the federal
government has implemented annually since 2017 have made the issue
worse. Despite their stated goal of boosting the economy, these measures
further reduced the increase of fiscal income. In 2023, the tax revenue to
GDP ratio decreased from 18.5% in 2014 to 14.4%. Since the sale of state-
owned land use rights had become a significant source of off-budget
revenue for local governments, the real estate downturn and the decline
in land sales over the previous three years had exacerbated this budgetary
crisis (Sakinah, Kasri, & Nurkholis, 2022).

Additionally, disadvantaged households in China bear a disproportionate
tax burden. China's total effective labour and capital taxes are probably
regressive throughout the income distribution, according to IMF analysis.
This puts pressure on China's impoverished households' disposable
income, which slows the country's consumption growth rate. Several
reforms could raise the tax revenues available for social spending and fiscal
transfers while also making China's tax system more progressive. 2018 saw
changes to tax brackets and a rise in the monthly basic deduction, which
reduced the progressive nature of the personal income tax. For instance, a
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more progressive system might cap specific deductions, change the rates,
and include non-wage income (such as capital and business revenue) in the
tax base. Beijing levies substantial taxes on labour earnings, while China
has a low capital income tax relative to other countries. This leads to wealth
disparity, which limits the poor's ability to consume.

Although China has been experimenting with property taxes for a long
time, no national property tax system is currently in place. Additionally,
gifts and inheritances are tax-free. This reinforces inequality and limits the
amount of money available for fiscal transfers to the poor by enabling
wealthy Chinese households to keep and transfer their wealth. By OECD
standards, the personal income tax's share of total tax receipts is now quite
tiny. Value-added tax receipts, however, are substantially greater than the
OECD average (38% in 2023 versus 21% in OECD nations) in the meantime.
Because poorer households are disproportionately impacted and spend
more of their income on consumption, China's tax system is regressive
(Ullah & Aslan, 2024).

Political opposition and vested solid interests will, nevertheless, impede
tax reform. The property tax has encountered substantial opposition,
which is anticipated to grow as the real estate market declines. The tax has
already been introduced locally and has been brought up numerous times
by the central government. More generally, the newly taxed segment of
the population or economy will continue to be against tax increases of any
kind. Increasing fiscal transfers and public spending is also difficult since it
contradicts local government representatives' financial and political
motivations. Despite their major policy role, local governments need more
monetary resources due to how financing is distributed between the
federal and local governments. Following a significant fiscal reform in 1994,
the central government received half of China's fiscal revenues (48.4% in
2020) and left the other half with local governments. Following that, Beijing
returns some of its earnings to local governments, leaving them reliant on
outside funding. In 2020, centrally given money accounted for 27.8% of
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municipal fiscal expenditures. However, local governments face structural
budget deficits even after considering central transfers. Local governments
are forced to give infrastructure and manufacturing support top priority as
a result of this deliberate financial famine. Through the sale of land, these
industries bring in money for the community while also providing
opportunities for corruption and graft, which increases revenue for local
coffers. As a result, local authorities are less inclined to invest money in
social programs and essential services, which they primarily view as a
financial burden. Significant variations in a province's fiscal capacity are
also caused by the distribution of funds between the federal government
and local governments. Part of the reason for China's ongoing regional
income disparity is the mounting economic strain on the country's weakest
provinces. Lower GDP per capita provinces have less money to work with,
less tax, and greater levels of local government debt. Consequently, fiscal
expenditures to support household consumption in these impoverished
provinces are limited in amount (Xia, Wu, Wu, & Ma, 2023).

The central-local budgetary relationship would need to be completely
redesigned to modify the incentive structure. Beijing would have to
shoulder more of the cost of social spending and essential services.
However, there needs to be more indication that it is prepared to make
substantial changes to the system and raise central expenditure. In
addition to inequality, debt, and low earnings, China's economy is
projected to see longer-term structural changes that will affect patterns in
household spending. Although a growing number of people retiring
typically indicates a decline in savings rates over time, other variables keep
savings rates from falling.

Along with the potential to lessen the influence of falling home wealth on
spending patterns, a progressive movement away from the consumption
of commodities and toward services may also decrease the growth rate of
aggregate consumption. China is about to witness a significant shift in the
number of elderly people who will depend on their current assets or
pensions when they retire. Although a decrease in household savings was

98



Katterbauer, K., Syed, H., Ozbay, R. D. and Yilmaz, S. / slam Ekonomisi ve Finansi Dergisi 2025
11(1), 66-108

anticipated, this change has yet to happen. China's historically shorter life
expectancies and the country's reliance on state-owned businesses as a
significant source of employment have resulted in a deficient retirement
age compared to other countries. In 2022, China's average life expectancy
was 79 years, a little less than the OECD average of 80.3 years. According
to United Nations population estimates, 297 million Chinese nationals
were of average retirement age or older in 2013, with an effective average
retirement age of approximately 54. That figure exploded to almost 417
million by 2023, or about 30 per cent of the total population. It is safe to
estimate that there will be 500-520 million people aged 54 or older by
2030.

Most notably, rather than declining, China's overall savings rates have been
constant or even increasing as more people reach retirement age. Data on
the flow of funds clearly show that average household savings rates
increased between 2013, the year that China's working-age population
most certainly peaked, and 2021. Considering the decline in consumer
confidence, the slowdown in the economy, and the collapse of the real
estate market, household savings have probably increased since 2021.

Time deposits have seen the most significant growth in household savings,
which is probably a sign that the wealthy are taking advantage of increasing
interest rates. However, demographics have not aggressively lowered
savings rates just yet. Of course, that may change, and anticipated
retirement savings, which would imply reduced future savings and
investment rates and more consumption, undoubtedly helped China's
household savings grow. But for the economy as a whole, given that the
working-age population has already been declining for more than a decade
and that the number of retirees has probably increased by about 40% since
then, there may not be a clear tipping point at which these demographic
effects become evident relative to the other forces weakening
consumption growth at the moment. A significant enduring uncertainty
about household consumption is the reduction in property prices. The
majority of estimates from household surveys place housing between 60
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and 80 per cent of households' assets, suggesting that property was and
presumably still is the largest source of net worth for Chinese households.
There has probably been a decline in property values since the housing
market correction began in 2021. Since 2022, consumer sentiment has
been shallow, probably due partly to declining real estate prices and the
general economic downturn. However, given that China has never
experienced a prolonged decline in the property market since the
industry's first opening in the late 1990s, it will be challenging to calculate
any realistic assessment of the detrimental wealth effect on consumption
caused by declining property prices. The precise amount of home prices
that have dropped is one of the major unknowns surrounding China's
housing market adjustment to date. Because only a few cities release
housing transaction data, and because countrywide price indices from the
NBS often only show slight changes in national home prices (a fall of 13%
from peak levels), the data regarding housing prices needs to be
completed. Not only did local governments try to impose administrative
price controls on housing when prices were falling, but they also did so
when prices were rising by refusing to record transactions outside of
specific price ranges. Therefore, house prices in secondary markets can be
more accurate indicators; nevertheless, only a limited number of cities
have liquid secondary markets that also provide housing sales prices (Liu,
et al.,, 2021).

A further peculiarity of China's housing market adjustment has been how
much pre-construction sales propelled both the upsurge and the downturn
in speculative activity. More speculators and investors naturally got
involved in purchases as the market grew more dependent on pre-
construction sales; after all, most owner-occupiers were unlikely to begin
making mortgage payments on a home that would not be completed for
two or three years unless they had a strong belief that prices would rise.
Since wealthier households were more likely to absorb a larger portion of
their income than to be among those suffering the largest losses, the
concentration of investors and speculators in the market likely mitigates
any detrimental wealth effect from the property sector's decline. Long-
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term household consumption growth is most likely to slow down gradually
over time, below the present urban per capita consumption growth rate of
6.0% and in line with China's potential economic development slowing
down. However, notable adjustments to China's economic course or policy
may indicate a reversal of that general trend. Apart from fiscal changes,
structural non-fiscal policies can increase disposable income, reduce
inequality, and fundamentally alter household spending trends in the
future. The three primary areas where China's existing system s
discriminatory and unfair are hukou, social security, and land. These are
the three fundamental reforms that might be implemented. However,
there are substantial obstacles to reform in these sectors, and there are
specific reasons why reform has been sluggish thus far. For a sizable
portion of the Chinese populace, the hukou system, China's household
registration system, is the largest barrier to consumption. This approach
determines a citizen's eligibility for several social services and benefits by
classifying them as either urban or rural residents. Due to this system,
there are considerable gaps in the lives of urban and rural residents.
Immigrants from rural areas frequently need more access to housing,
healthcare, and education in cities. Immigrants could obtain services they
had previously been refused if hukou limitations were lifted or system
controls were loosened, freeing up extra money for consumer spending.
Aware of the problem, the Chinese government has progressively relaxed
the system in the last ten years, especially for skilled workers and residents
of smaller cities. The government published a proposal in 2022 to do away
with hukou requirements for any city with fewer than three million
residents. However, there are still limitations in China's tier-one
megacities, home to a sizable migrant labour population. Hukou status is
increasingly more widely offered by cities, frequently in exchange for
purchasing new dwellings. However, recent immigrants to those places
benefit more from these hukou status adjustments that allow for increased
consumption than do households prepared to buy apartments. Hukou
reform will likely continue, but slowly (Karasik, Wehrey, & Strom, 2006).

101



Katterbauer, K., Syed, H., Ozbay, R. D. ve Yilmaz, S. / Journal of Islamic Economics and Finance
2025 11(1), 66-108

The enormous public costs required to integrate China's rural migrants into
urban basic services are prohibitive and will impede any severe reform
efforts. Significant local budget reform is likely necessary to achieve hukou
reform that is significant enough to increase household consumption.
China may also witness a slow but steady development in its pension and
health insurance systems. Currently, both systems are split between an
employer-funded program for those with formal jobs and a basic state-
funded program for "urban and rural residents" for everyone else. Under
both schemes, the compensation and funding of the basic scheme are far
from adequate, and corporations often need to fulfil their mandatory
participation. For instance, in 2020, the urban employee pension plan paid
around RMB 3,350 per month, but the urban and rural residents scheme
paid only RMB 174 per person per month.

To increase consumption, it would be beneficial to enforce company
compliance, permit rural inhabitants to receive their benefits, and
significantly increase the benefits of the programs for both urban and rural
populations. However, we also anticipate modest advancements rather
than significant shifts in the upcoming years. Local governments are
hesitant to place an additional financial burden on businesses already
having difficulty due to the present economic downturn since they lack the
financial means to increase benefits significantly. In China, land is currently
owned by the state in urban areas and by villages collectively in rural areas.
This restriction reduces the potential economic benefits of land use and
the prospects for urbanization and industrialization to benefit rural
residents. Restructuring land laws to permit more adaptable land rights
and simpler land ownership transfers could enable rural communities to
release significant wealth enshrined in their property. Farmers would be
able to lease or sell their land at market value as a result, giving them more
spare money and closing the economic gap between urban and rural areas.
However, land reform has challenges and dangers (Sakinah, Kasri, &
Nurkholis, 2022).
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Localities at the village and township levels have historically been opposed
to modifying the rural land ownership system; they would require another
income source or asset in exchange. Moreover, a land market that would
open up new revenue streams for farmers would rely on China's much
more productive agricultural sector and an overall increase in land values,
even in the face of the recent slump in the real estate market. However,
land reform is the only practical option outside of large-scale transfer
payments to raise rural income and consumption levels.

CONCLUSION

From an Islamic perspective, consumer behaviour is closely linked to
spiritual, moral, and social responsibilities. The consumption goal should
include not just individual satisfaction but also social contributions, such as
charitable giving and supporting community welfare. This aligns with
broader macroeconomic objectives like poverty alleviation, environmental
protection, and equitable resource distribution. Islam promotes balanced
consumption as a reflection of the balance created by Allah in the universe.
It discourages both overconsumption (israf) and underconsumption (bukhl
or stinginess). Wasteful spending (tabdhir) and extravagant consumption
are forbidden, while miserly behaviour, where one denies themselves or
others necessary resources, is also discouraged. Consumption is viewed
within the framework of Shari‘ah, which prioritizes needs (daririyyat),
comforts (hajiyyat), and luxuries (tahsiniyyat) in order of priority. Personal
and family needs are given precedence, followed by social consumption for
public welfare. A Muslim is expected to maintain a balance, consume in
moderation, and ensure that their spending benefits society and is aligned
with Islamic values. The Qur'an sets limits on what is considered wasteful
or excessive. Islamic teachings emphasize that consumption should be
rational, thoughtful, and ethical, with an eye toward both spiritual well-
being and societal harmony.

In this framework, rationality includes moral considerations, distinguishing
Islamic consumer behaviour from traditional economics, which is often
more focused on self-interest and material needs. Ultimately, consumer
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behaviour in Islam should balance personal needs with social obligations,
following the principles in the Qur'an and Sunnah to ensure both individual
well-being and societal good. China's housing market has experienced
significant shifts driven by pre-construction sales, which fueled both the
rise and the downturn in speculative activity. More than regular buyers,
speculators and investors became involved due to the delayed completion
of properties, which required confidence in future price increases.
Wealthier households, often the primary speculators, were better able to
absorb financial losses, reducing the broader wealth effect from the
property sector's decline. As a result, long-term household consumption
growth is expected to slow down gradually, though policy shifts could alter
this trend.

Three key systemic factors influence China's consumption trends. These
are the hukou (household registration system), social security, and land
policies. The hukou system creates disparities between urban and rural
residents by restricting migrants' access to housing, education, and
healthcare in cities, limiting their spending ability. While reforms have
been made, such as loosening restrictions in smaller cities, progress in tier-
one cities could be faster. Meaningful hukou reform, which could unlock
more lavish consumer spending, faces challenges due to the high costs of
integrating rural migrants into urban services. China's pension and health
insurance systems are divided into employer-funded schemes for formal
workers and state-funded basic programs for the rest of the population.

These basic schemes offer inadequate benefits, particularly for rural
residents. Increasing benefits and enforcing corporate compliance could
boost consumption, but significant changes are unlikely soon due to
financial constraints, especially with the economic slowdown. Land reform
presents another potential avenue for increasing rural consumption by
enabling flexible land use rights and allowing rural residents to sell or lease
land at market value. However, such reforms are politically sensitive and
would require alternative sources of income for local governments and
villages. Land reform may be the only viable way to address the economic
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divide between urban and rural areas and stimulate broader consumption
growth.
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GiRi$

Tirkiye’de bilhassa 6zel glinlerde, torenlerde ve kutlamalarda taki olarak
kullanilan, givenli yatirim araci sifatiyla bir deger koruma ve saklama araci
olarak talep goren, diinyada kisitli tiretimi nedeniyle arz ve talebi arasindaki
iliski dikkate alindiginda yeryuziiniin belki de en kiymetli madeni olan altina
olan yatirimlar genellikle fiziki olarak yapilmaktadir. Bununla birlikte
nifusun genelini etkisi altina almis fiziki altin biriktirme kiltiri kayda deger
bir kaynak varhgin ekonomik sistemin disinda kalmasina neden olmaktadir.
Bu yonelimin temelindeyse; yuzyillarca siiren bir birikimin neticesi olarak
ortaya ¢ikan kiltlrimzin etkileri neticesinde farkli yatirim araglarina olan
mesafeli bakis acisi, insanlarimizin fiziki altini kendilerine has bireysel bir
yatirim araci olarak gormeleri ve likit 6zelliginden dolayi fiziki altina her
zaman ellerinin altinda ulasabilecekleri bir kiymet, bir glivence kaynagi
olarak bakmalari, tasarruflarin fiziki altina yapilmasiyla kisilerin
birikimlerinin yonetiminde tek basina s6z sahibi olduklari hissiyati, fiziki
altinin ayni zamanda ziynet esyasi olarak sosyal bir statli sembolii olarak
gorilmesi, ikame yatirim araglarina olan giiven problemi, muhafazakar
kesimde finansal sistemdeki diger yatirim araglarinin bir ¢oguna siipheyle
bakilmasina ragmen tasarruflarin fiziki altinla yapilmasinin islam dininde
caiz olmasi, toplum genelinde finansal okur yazarlik oraninin disiik olmasi,
toplumda bir kesimin tasarruflarini kayit disi olarak muhafaza etme cabasi
vb. nedenler yatmaktadir.

Bu minvalde, diger menkul kiymetlerle kiyaslandiginda altin likiditesi
yiiksek olan bir yatirim enstriimanidir. iktisadi ve siyasal kriz zamanlarinda
menkul kiymetlerde meydana gelen talepteki dislsler, altina talebi
arttirmakta, bu nedenle altinin getirisiyle menkul kiymetlerin getirileri
arasinda ters korelasyon bulunmaktadir; “Tocqueville Asset Management”
tarafindan gerceklestirilen bir calismaya istinaden, I. Diinya Savasi
baslangicindan bugline kadar altin fiyatlari ile New York Borsasi endeksi
Dow Jones’un her zaman ters korelasyon sergiledigi gorilmustir (Citak,
2006: 20).
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Altina iliskin yatirim araclari 2 ana grup altinda incelenebilir; birincisi fiziki
altin yatinnm araglari ve ikincisi ise altina dayali yatirim araglaridir (Pekcan,
1998: 77-79). Bunlari kisaca asagidaki gibi siralamamiz mimkiindur;

Fiziki Altin Yatinnm Araglari

. Altin Paralar

J Kilge Altin

J Kilge Altin Sertifikalari
. Miucevherler

. Altin Teslim Emirleri

Altina Dayali Finansal Yatirim Araglari

J Kiymetli Madenler Yatirim Fonlari

J Altina Dayali Yatirim Fonlari

. Altin Fonlari

J Borsada islem Géren Altin Fonlari

J Altin Emeklilik Yatirim Fonlar

. Altin Katilim ve Altin Katihm Borsa Yatirim Fonlari
J Altin Bonolari

. Altin Sertifikalan

J Altina Dayali Tahviller ve Altina Dayali Kira Sertifikalari
) Altina Dayali Vadeli islem ve Opsiyon Sozlesmeleri
. Altin Hisse Senetleri
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FiZziKi ALTIN YATIRIM ARAGLARI

Altin Paralar

Gunlimuizde altin paralar altin piyasalarinin en mihim yatirim araglarindan
biri konumundadir. Bunun temelindeyse altin yatirimlarinin toplum
nezdinde daha ziyade fiziki altina dayali olmasindan kaynaklanmaktadir.
Ayni zamanda altina dayali finansal yatirnm araglarinin Tirkiye’de son
yilllarda gelismesi ve toplumun altina dayah finansal yatirim araglari
hakkinda yeni yeni bilinglenmesi bu alginin zamanla degistiginin de bir
gostergesidir (Yanik, 2008: 30).

Bu minvalde altin paralar 1973’e degin gesitli tlkeler tarafindan bir degisim
enstrimani olarak kullanilmaktayken giinimizde bir yatirnm enstriimani
olarak da kullanilmaktadir. Bazi Ulkeler bu nedenle altin paralari yatirim
araci olarak kullanildiginda bazi vergilerden muaf tutmusglar, kiymetlerini
Ulkelerde uygulanan marjlara ve has altin fiyatlarina uygun olarak
belirlemislerdir (Citak, 2006: 125).

Kiilge Altin

Darphane ve Damga Matbaasi Genel MiidiirlGgi, istanbul Altin Borsasi ve
Hazine ve Maliye Bakanhgi tarafindan kabul edilmis, 995 milyem (%99,50)
saflikta, 100, 50, 20, 10, 5, 2,5, 1 gram agirliklarinda ve genel olarak yatirim
icin kullanilmakta olan altin kiilgelerin gegcmisi cok eskiye dayanmamakla
birlikte ikame fiziki bir altin yatirrm enstrimani niteligiyle kiictk
yatirnmcilara hitap etmektedir. 995/1000 yani 24 ayar saflikta standart
olarak (Uretilmekte olan driinlerin (izerinde tilketicilerin korunmasina
amaciyla bir takim glivenlik 6zellikleri mevcuttur. Ayrica paketlerine 6zel
bicimde islenmis sertifika numaralariyla Uriinlerde glivenlik garantisi
saglanmistir. Tirkiye’de ilk kez istanbul Altin Rafinerisi'nce Uretilip
piyasalara sunulmus olan degisik agirhktaki bu kilceler diinyada bir
bankada ilk kez mevduat 6zelliginde isleme tabi tutulmustur (Uriinler
GramAltin, 2022).
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Kiilge Altin Sertifikalar

Genel olarak 10 onsluk altinlarin saklandigi ve talep olmasi halinde,
istendigi zaman belge hamiline teslim edilecegini yazan ibareleri icermekte
olan bir kiymetli evraktir. Kiilge altin sertifikalarinin karsilhigl olan altinlar,
uluslararasi standartlarda uygun altinlar olup sonradan sertifikalarin
icerikleri degistirilemez. Belge hamili, ihraggl kurulusa belirtilen agirlikta
kilge altina sahip oldugunu goéstermesi nedeniyle diger bir agidan da
emanet makbuzu niteligi tasimaktadir. Ayrica altin sertifikalari, her zaman
pazar degeri lizerinden nakde cevrilebildigi icin teminat mektubu olarak da
kullanilabilmekte ve miilkiyeti devredilebilmektedir (Karacan, 1995: 32).

Kilge altin sertifikalarinin tercih edilmesinde kiilge altin yatirimlarinin
saklama maliyetlerinden kaginmak 6nemli bir gerek¢edir. Ancak bu kilge
altin sertifikalarinda ¢alinma riskinin yerini suiistimaller, ihraggl kurulusun
iflasi ile diger ortaya gikabilecek riskler almakta olup yatirimcilar getirilerini
donemsel elde edememektedir. Bu nedenle dinyada yaygin olarak
kullanilan bir yatirrm araci degildir. Kiilge altin sertifikasi uygulamasina
genellikle Kanada ve ABD’de Chase Manhattan Bank, Citibank vb. bilinen
bankalarda rastlanmaktadir (Sener ve Akman, 1994: 90-91).

Miicevher

Gelismis Ulkelerde micevher sadece taki olarak talep edilmekteyken,
Turkiye’de ayrica bir yatirnm enstriimani olarak gorilmekte olup ayarlari
yuksek, isciligiyse dusuk takilar ozellikle tercih edilmektedir. Bununla
beraber dislik iscilige sahip ve 22 ayardaki bilezikler en fazla talep goren
taki Grlnleridir. Her fiyata uygun ¢ok gesitli gram ikameleri mevcut olan s6z
konusu driinler, gbsteris amacli taki unsuru biciminde kullanilirken bununla
beraber tasarruf olusturma enstriimani seklinde de bakildigindan énemli
derecede ilgiyle karsilanmaktadir. Bilezik haricinde herhangi bir taki
tasariminda da halkin s6z konusu egilimi 6n plana ¢ikmakta, 6rnek olarak
Turkiye’de geleneksel bicimde diglinlerde gelinlere takilan set takilarda da
14 ayar gibi diislik ayarli ve ¢ok farkli tasarimlarda alternatifler olmasina
ragmen talep daha ziyade 22 ayar ve az iscilikli olan takilar Gzerinde
yogunlasmaktadir (Tilbe, 2010: 94).
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Teslim Emirleri

Teslim Emirleri, depo (warehouse) olarak ifade edilen saklama yerlerince
emanete alinmis olan altinlari temsil edecek sekilde verilmis, misli 6zellikte
ve standart olmayan emanet makbuzlaridir. Bazi zamanlarda birden ¢ok
kisinin birlikte mulkiyetini gosterebilmektedir. Teslim emirleri uygulamasi
genellikle Kanada ve isvigre’de yaygin bicimde kullaniimaktadir (Sener ve
Akman, 1994: 91).

Teslim emirleri altin madenciliginde yer alan bazi sirketler tarafindan
finansal bir enstriiman olarak cikarilmakta olup depo kuruluslarinca
emanete alinarak saklanan altinlarin kendi kuruluglarinca saklandigini
gostermek amaciyla verilen sertifikalar, teslim emirlerini temsil etmekte ve
bir getiri niteligi tasimamaktadir. Diinya ¢apinda teslim emirleri dizenli
organize olmus piyasalardan olup kolay bir sekilde alinip satilabilmektedir.
Uclinci kisilerin alis satisa karisma olasiliginin fazla olmasi ve sertifikalarin
nama yazilmamasi sebepleriyle teslim emirlerinin ¢alinmasi durumunda
mulkiyetinin kanitlanmasinin zorlugu teslim emirlerinin dezavantajlari
olarak siralanabilir (Kettel, 1982: 167).

ALTINA DAYALI FINANSAL YATIRIM ARAGLARI

Kiymetli Madenler Yatirim Fonlari

Genel anlamda kiymetli madenler yatirrm fonlari ise sepetinde fiziken
kiymetli madenlerle bu kiymetli madenlere dayali olan finansal araclara yer
veren yatirm fonlar olarak ifade edilebilir. Altin fonu ise ulusal ve
uluslararasi borsalar Gzerinden islem gérmekte olan altina dayali sermaye
piyasas! enstriimanlariyla, altinin fiziken portféyliinde bulundugu fonlar
seklinde tanimlanmaktadir (Citak, 2004: 99-100).

Yasal hukiimler cercevesinde yatirim fonlari, katilma belgeleri karsiliginda
halktan toplanan paralar ile belge sahiplerinin hesaplarina, inancl milkiyet
esaslari ve riskin dagitilmasi ilkesine uygun olarak, s6z konusu tebligde
aciklanan varliklardan meydana gelen portfoyl yonetmek icin kurulan mal
varhgl olarak tanimlanmaktadir. Bu varliklarin icinde altin da yer almakta
olup yatirimcilarin sahip olduklari haklari tasiyan ve fona katilimlarini
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gosteren katihm paylari, fonun kurulusunun ardindan piyasaya stiriilmekte,
ikincil piyasalarda fon portfoyl olusturulmasi neticesinde alis satisa konu
olabilmektedirler. Bu ¢cergevede, cogunlukla portfoylinde altin bulunduran
3 ¢esit fon bulunmakta olup bunlar; altin borsa yatirim fonlari, altin yatirim
fonlarn ve altin emeklilik yatirrm fonlaridir. 2002’de yatirim fonunun bir
cesidi olan altin yatirrm fonlarinin olusturulabilmesine olanak saglayan
yasal diizenlemelerin ilki yapilmis ve altin yatirim fonlari ilk olarak 2006 yih
Ekim ayinda kurulmustur (Pirgaip, 2022: 11).

Altina Dayali Yatirim Fonlari

Devamli surette ulusal ve uluslararasi borsalarda islem goren altin ve diger
kiymetli madenler ile bunlara dayali sermaye piyasasi enstriimanlarina
yatirilmis olan ve yatirim fonu portféyinin asgari %51’ini olusturan fonlar
Kiymetli Madenler Fonu olarak tanimlanmaktadir. Altin tirevleri ve altina
dayali sermaye piyasasi enstriimanlarina vyatirilmis olan, ulusal ve
uluslararasi borsalarda islem goren fonlar da altin fonu olarak ifade
edilmektedir. Bununla birlikte fon i¢ tuziiklerinde isaret edilmek Uzere,
ayhk agirhikh ortalamasi bazinda portféy degerinin asgari 1/4’Gni devamh
surette 6zellestirme kapsamindaki Kamu iktisadi Tesebbdiisleri de dahil
olmak Uzere, Tlrkiye’de kurulu sirketlerin hisse senetlerine yatiriimis olan
fonlar A tipi olarak isimlendirilir. Diger fonlarsa B tipi olarak isimlendirilir ve
bu tipteki fon tiirleriyle beraber nitelendirilir (Ozdogan, 2008: 20).

Altina dayali yatirm fonlarinin Tirkiye’de olusturulmasi hala yeni
sayilabilecek durumdadir. Altin yatirimlarinin s6z konusu araglarin yatirim
fonlari vasitasiyla kaydi olarak yapilmasi, yatirimcilar icin cok yonli yararlar
saglamakta olup bunlardan en mihimi altini fiziken bulundurmanin
getirmis oldugu kaybolma ve calinma vb. riskleri bertaraf etmesidir. Bu
cercevede vyatirmcilar tarafindan altinin tasinmasi, saklanmasi ve
sigortalanmasi gibi ilave maliyetler de olusmamaktadir. Bununla beraber
fiziki altin yatirim enstriimanlarinda ortaya cikan alim ve satim

fiyatlarindaki yiksek marjlar yatirirm fonlarinda daha disiik diizeylerde
olup, iscilik tarzi ilave maliyetlerde ortaya cikmamaktadir. Bahsedilen
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yatirim fonlari, B Tipi, A tipi fonlar ve Borsa Yatirim Fonlari olarak Gg bashk
altinda yer almaktadir. Ayrica diinya finans piyasalarinda da altina dayall
borsa yatirim fonlari yeni sayilabilecek yatirim enstriimanlarindan biridir.
Dinya genelinde son yillarda ¢ok fazla altina dayal borsa yatirrm fonu
uretilmis olup bu fonlar, fiziki altin yatinmlarinin barindirdigi riskleri
tasimadan altina yatinnm yapmayi isteyen yatirimcilara 6énemli bir avantaj
saglamaktadir (Menase, 2009: 80). Diger bir ifadeyle, her siniftan amatoér
ya da profesyonel yatirrmcilara yonelik kolaylik ve duslik maliyet
getirmekte olan bununla beraber saklama glivencesi de bulunan altina
dayali borsa yatirim fonlari, altina dogrudan yatirim yapmak istemeyen ya
da altin fiyatlarindaki dalgalanmalardan korunmayi talep edenlere ticari ya
da tasarruf amagli olarak yatirim olanagi sunmaktadir (Yanik, 2008: 108).

Tablo 1’de Kasim 2022 tarihi itibariyle QNB Finans Portfoy Altin Borsa
Yatirnm Fonu’nun toplam buylkligid 1,044,349,985 TL olup ortalama
glnlik islem 22.806.346 TRY, aylk islem hacmi de 387.707.890 TRY
dizeyine ulasmistir. Fon katihmcilarinin  yilik fon yodnetim (Ucreti
yatirimlarinin yalnizca %0,47’si ve asgari 25.000 lot katilim belgesi
olusturma miktari ile kicuk Olgekli yatirrmcilarin da fona girmesine yonelik
uygun ortam sunulmustur. Ayrica Fon’un fiyati tespit edilirken gosterge
deger olarak kullanilan altinin TL karsihgl fiyati dakikada bir defa
glincellenmekte, bu kapsamda kur hareketlerindeki degisimler ile
uluslararasi altin fiyatlarinin es zamanh olacak sekilde izlenebilmesi
saglanmistir (www.qnbfp.com, 2022).
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Tablo 1: QNB Finans Portfoy Altin Borsa Yatirim Fonu Bilgileri

Fon Bilgileri

Fonun Adi QNB Finans Portfoy Altin Borsa Yatirim Fonu
Takip Edilen Endeks QNB Finans Portfoy Altin Endeksi
Yillik Yénetim Ucreti 0.47%
Asgari Katilma Belgesi

Olusturma Miktari 25.000
islem Bilgi ve Verileri (TRY)
Net Aktif Deger 85.25
Yonetilen Blayuklik 1.044.349.985
Ortalama Guinliik islem Hacmi 22.806.346
Aylik islem Hacmi 387.707.890

Kaynak: www.gnbfp.com, 2022.

Grafik 1’de QNB Finans Portfoy Altin Borsa Yatirim Fonu’nun yillar itibariyle
endekslenmis net aktif degerinin dikkat ¢ekici gelisimi, 6zellikle son yillarda
altina dayah yatirrm araglarina olan ilginin bir yansimasi oldugunu
soyleyebiliriz.
Grafik 1: QNB Finans Portféy Altin Borsa Yatirim Fonu’nun Yillar itibariyle
Endekslenmis Net Aktif Degeri
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Kaynak: www.qgnbfp.com, 2022.
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Altin Fonlari

Altin fonlarinda, fonun toplam degerinin asgari %80'lik bir kismi strekli bir
sekilde borsada islem gormekte olan altin tiirevleriile altina dayali sermaye
piyasasl enstrimanlarina yatirim yapilmakta, bununla birlikte sermaye
piyasasi enstrimanlarina ve vyabanci para birimlerine de vyatirm
yapilabilmektedir. Altin fonlari piyasalarda 6zellikle risk algisinin yikseldigi
zamanlarda tercih goren bir varlik olmasi nedeniyle uygun bir yatirim
cesitlendirme enstrimanidir. Bu kapsamda basit bir yatirrmda dahi
yatirimci, birbirini tamamlayan c¢ok sayida kosulun saglanmasi ve
ihtiyaclarinin dikkate alinmasini beklemektedir. Altin fonlari yatirimcisinin
bitlin ihtiyaglarina cevap verebilmesinin oOtesinde 6nemli firsatlar da
saglamakta olup Altin Fonu’nun uygun oldugu yatirimcilara altin fonlarinin
sundugu firsatlari su sekilde siralamak mimkiindir (Altin Fonu, 2022):

e Fiziki olarak altina yatirnm yapmaya gore altin fonlari daha glvenli
olup fiziki altin yatirrminda gerekli olan saklama ve muhafaza etme
riskini barindirmaz,

e Kolay bir sekilde nakde cevrilebilir,

e Giinicinde tek bir fiyat aciklandigindan alis satis farki bulunmaz,

e Altin ile yatinmlarini gesitlendirmeyi talep eden yatirimcilar igin
uygun bir yatirim aracidir,

e Piyasa sartlarina uygun ek bir deger liretmeyi, altinin TL cinsinden
fiyat hareketleriyle paralel getiri elde etmeyi amacglayan yatirimcilar
icin uygun bir yatirim aracidir,

e Faiz hassasiyeti nedeniyle faize dayali herhangi bir Giriine yatirim

yapmayan yatirimcilar icin uygun bir yatirim aracidir.
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Borsada islem Goren Altin Fonlari

Dinyada altin talebini yatirrm amagl olusturan diger bir bilesende altina
dayali borsa yatirim fonlaridir (ETF). ETF’ler, diinyada ¢ok sayida borsada
islem goérmekte olup hisse senetlerinde oldugu gibi borsalarda alinmakta
ve satilmaktadirlar. Borsada islem goren altin fonlari, temelde bir depoda
(warehouse) muhafaza edilen altin kiilgelere yonelik sertifikalardir.
Yatirimcisina 1/10 oranina kadar artislar ile altin alma imkani sunmaktadir.
Bu sertifikalar menkul kiymet borsalarinda hisse senedi gibi islem gormekte
ve tamamiyla fiziki altina dayali pozisyondadir (Tagtekin, 2016: 66).

ETF yatirimi yapmis olan kisi fiziki olarak altin bulundurmakta, bu sebeple
ETF yatinminda bulunanlar, altina yonelik saklama ve muhafaza maliyetleri
ile calinma riski vb. hususlari géz 6niinde bulundurarak fiziken kiilge altina
yatirim yapabilmektedir. ETF'ler %100 fiziken altin karsihgi bulunan menkul
kiymetler olup saklama kuruluslarinca, altina dayal borsa yatirim fonlarina
yatirnm vyapan vyatirmcilar adina fiziki altini muhafaza ederek
saklamaktadir. ETF’lerin %100 fiziki altin karsiliginin olmasindan dolayi
%100 fiziki altin karsiligi olmayan altina dayahl tlrev Urlinlere gore
farkhliklari bulunmaktadir (Atay, 2013: 246-247).

Tablo 2’de Tirkiye’de islem goéren altin fonlarinin getirileri dénemler ve
yillar itibariyle karsilastirilmis olup fonun yarisindan daha fazlasi altin
turevleri ve altina dayali sermaye piyasasi enstriimanlarina yatirilmis olan,
ulusal ve uluslararasi borsalarda islem goéren (tahtasi acik olan) altin
fonlarinin tamaminin 1 yilhk ortalama artis orani yaklasik %46, 3 yillik
ortalama artig orani yaklasik %262, 5 yillik ortalama artis orani ise yaklasik
%555 olarak gerceklesmistir.

Tablo 2: Tiirkiye’deki Altin Fonlarinin Getirilerinin Karsilastirilmasi (%) (2022)

FON 1 Ay Yilbagi (1 Vil
FON ADI 3 Ay (%)|6 Ay (%) 3Yil (%)(5 Yil (%)
KODU (%) (%) (%)
AK PORTFOY
AFO 4,36 (10,21 (17,35 (2,18 48,42 |271,75 |559,31
ALTIN FONU
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DENIz
PORTFOY
ALTIN FONU

4,36

10,53

17,40

2,31

48,57 |266,98

545,32

FIB

FIBA
PORTFOY
ALTIN FONU

4,35

9,83

14,17

2,30

42,76 265,68

546,02

GTA

GARANTI
PORTFOY
ALTIN FONU

3,82

9,71

15,80

2,26

46,34 268,38

554,38

HBF

HSBC
PORTFOY
ALTIN FONU

4,41

9,89

13,63

2,34

42,14 252,00

514,56

ICA

ICBC TURKEY
PORTFOY
ALTIN FONU

4,46

10,08

14,32

2,49

43,16 |251,50

624,21

GGK

INVEO
PORTFOY
ALTIN FON

4,42

10,61

16,64

2,30

46,70 |-

TTA

iS PORTFQOY
ALTIN FONU

MMA

MAQASID
PYS  ALTIN
KATILIM
FONU

MKG

MUKAFAT
PORTFOY
ALTIN
KATILIM
FONU

5,18

11,54

19,04

2,23

49,95 |-

NJF

NUROL
PORTFOY
ALTIN FONU

5,24

10,77

17,08

1,96

45,68 |-
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QNB FINANS
OJK PORTFOY 4,86 (9,98 18,67 2,28 49,90 |- -
ALTIN FONU

ROTA
RPG PORTFOY 2,59 16,24 7,78 1,48 - - -
ALTIN FONU

TEB PORTFOY
TUA 3,72 |9,65 14,25 12,39 43,40 |259,62 (539,47
ALTIN FONU

UNLU
uP1 PORTFOY
ALTIN FONU

2,44 |- - -

YAPI  KREDI
YKT PORTFOY 4,84 |11,26 |16,77 2,35 45,11 |266,61 (555,84
ALTIN FONU

Kaynak: Fon Karsilastirma, 2022.

Tablo 3’de Tirkiye’deki altin fonlarinin ilk ve son portfoy blyukltkleri TL
bazinda karsilastirilmis olup altin fonlarinin getirilerindeki ylikselisin altin
fonlarinin blyukliklerine yansidigi, portfoy biyikliklerinde énemli artiglar
yasandigi gorilmektedir. Diger bir ifadeyle yarisindan fazlasi altin tiirevleri
ve altina dayali sermaye piyasasi enstriimanlarina yatirilmis olan altin
fonlarinin portfoy buyiklikleri 2022 yilinda bir 6nceki yila kiyasla ortalama
%20, pay adetleri yaklasik %16, net getiri ortalamalari da %4 oraninda
pozitif yonde artis gostermistir.
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Tablo 3: Tiirkiye’deki Altin Fonlarinin Biiyiikliiklerinin Karsilastirilmasi (TL)
(2022)

Fon
Kodu

Fon Adi

ilk Portfoy
Biiyukliiga

Son Portfoy
Biiyukliiga

Bily.
Deg.

(%)

Port.

Ted. ilk Pay
Adedi

Ted.Son Pay
Adedi

Pay
Ad.

Deg.
(%)

Net
Get.Or.
(%)

YKT

YAP| KREDI
PORTFQOY
ALTIN
FONU

3.958.246.671

4.289.093.919

8,36

26.847.158.044

27.717.346.912

3,24

4,95

AFO

AK
PORTFQOY
ALTIN
FONU

2.366.285.232

2.777.960.715

17,40

9.871.491.693

11.113.207.486

12,58

4,28

GTA

GARANTI
PORTFQOY
ALTIN
FONU

1.762.412.795

2.218.057.294

25,85

5.973.391.041

7.240.746.672

21,22

3,83

0JK

QNB
FINANS
PORTFQOY
ALTIN
FONU

856.225.359

966.461.065

12,87

387.441.386

417.668.765

7,80

4,71

TUA

TEB
PORTFQOY
ALTIN
FONU

658.094.761

756.800.291

15,00

2.654.791.990

2.937.313.905

10,64

3,94

DBA

DENIiz
PORTFQOY
ALTIN
FONU

320.489.569

378.123.601

17,98

2.486.845.900

2.816.772.700

13,27

4,16

FIB

FiBA
PORTFOY

313.645.574

348.436.873

11,09

3.603.837.076

3.829.598.761

6,26

4,54
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ALTIN
FONU

HBF

HSBC
PORTFQY
ALTIN
FONU

289.730.758

333.893.260

15,24

33.927.667

37.339.770

10,06

4,71

MKG

MUKAFAT
PORTFQOY
ALTIN
KATILIM
FONU

124.944.177

123.560.434

-1,11

44.791.425

42.134.894

5,93

5,13

ICA

ICBC
TURKEY
PORTFQOY
ALTIN
FONU

98.793.620

121.690.446

23,18

1.007.726.000

1.187.926.000

17,88

4,49

GGK

INVEO
PORTFOY
ALTIN FON

40.001.878

51.581.495

28,95

18.100.300

22.289.900

23,15

4,71

UP1

UNLU
PORTFQOY
ALTIN
FONU

17.438.124

0,00

15.963.210

0,00

0,00

RPG

ROTA
PORTFQOY
ALTIN
FONU

6.277.438

12.725.759

102,72

5.773.060

11.376.326

97,06

2,87

NJF

NUROL
PORTFOY
ALTIN
FONU

8.310.971

10.514.956

26,52

4.132.794

4.976.594

20,42

5,07

MMA

MAQASID
PYS ALTIN
KATILIM
FONU

0,00

0,00

0,00
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N
PORTFOY L L _

1.693.965.063 14.676.440.758
LTIN 100,00 100,00{100,00

FONU

Kaynak: Fon Karsilastirma, 2022.

Asagida yer alan Grafik 2’de Garanti Portféy Altin Fonunun 5 yil icinde
(2017-2022) 6 aylk periyotlardaki fiyat ve ylzdesel getirileri
detaylandiriimistir. Fonun fiyati 6zellikle 2020 yilinin ortalarinda yukselis
trendine girmis olup 2021 yilinin sonlarinda zirve degerine yakin bir
seviyeye ulasmistir.  Fonun 29.11.2022 tarihindeki  blyUklGgu
5.926.213.171 adet payin 0,287789 TL'den fiyatlandirilmasi ile
1.705.498.561,55 TL olarak gergeklesmistir. ilgili tarihte fondaki toplam
yatirimci sayisi 20.784’e ulasmis olup son 1 yillik getirisi yaklasik %41,6
diizeyini gormustir. Bu duruma iligkin gelisim izlendiginde ise, 2022 yilinin
ilk 6 ayinda fona olan talepte dikkat c¢ekici bir artisin yasandigini
gorilmektedir. Garanti Portfoy Altin Fonu 1 payr 01.12.2017 tarihinde
yaklasik 0,05 TL iken 29.11.2022 tarihinde yaklasik 0,29 TL olmustur. iki
tarih kiyaslandiginda 1 pay 5,8 kat deger kazanmistir.
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Grafik 2: Garanti Portféy Altin Fonu 5 Yillik Getiri Cizelgesi

GARANTI PORTFOY ALTIN FONU
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Kaynak: www.tefas.gov.tr, 2022.

Grafik 3’te Garanti Portfoy Altin Fonu’nun varlik dagiliminin neredeyse
tamaminin, kiymetli madenler ile kiymetli madenler cinsinden ihrag edilen
kamu kira sertifiklarindan olustugu gosterilmektedir.
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Grafik 3: Garanti Portféy Altin Fonu’nun Varlik Dagilimi

Fon Varhik Dagilinm

Mevduat (Doviz) -
Takasbank Para Piyasas) — |
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Kiymetli Madenler ——

T Kiymetli Madenler Ci

J

BB Kiymetli Madenler Cinsinden ihrag Edilen Kamu Kira Sertifikalar
I Vadeli islemler Nakit Teminatlari [l Kiymetli Madenler
I Takasbank Para Piyasas: [l Mevduat (Déviz)

Vadeli slemler Nakit Teminatlan

b -l

Kaynak: www.tefas.gov.tr, 2022.

Grafik 4’te Garanti Portfoy Altin Fonu ile diger fonlar ve dovizlerin 5 yillik
getirileri karsilastirilmis olup Euro ve BiST30 endeksi yaklasik 3 kat, USD ve
BiST100 endeksi yaklasik 3,5 kat artmisken Garanti Portféy Altin Fonu’nun
5 kat arttig1 gérilmektedir.
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Grafik 4: Garanti Portféy Altin Fonu ile Diger Fonlar ve Dévizlerin 5 Yillik
Getirilerinin Karsilastiriimasi

Kaynak: www.tefas.gov.tr, 2022.
Altin Emeklilik Yatirim Fonlar

Altin fonlarinin yani sira bireysel emeklilik sistemi icinde altin emeklilik
yatirim fonlari, bireysel emeklilik hesaplarina katilimcilarca génderilen
katilim paylarinin yatirim igin aktarildigi fonlardir. Bu gercevede emeklilik
yatirim fonlarina yonelik ilk diizenlemeler 2002’de yayimlanmis olmasina
ragmen 2013’de bu dizenlemelerde yapilan degisikliklerle altin emeklilik
yatirim fonlarinin faaliyete gegmesi mimkiin olmus, Nisan 2013’de ilk altin
emeklilik yatirnm fonu kurulmustur. Altin emeklilik yatirrm fonlari aradan
gecen zamanda kendinden ¢ok daha 6nce kurulmus olan yatirim fonlarina
kiyasla hizh bir sekilde geliserek diger yatirrm fonlarindan daha buyuk
hacimlere ulasmistir (Pirgaip, 2022: 12).

Altin Katilim ve Altin Katilim Borsa Yatirim Fonlari

2004’de ilk diizenlemeleri yapilmis olan borsa yatirim fonlariysa, emeklilik
yatirim fonlari ile yatirrm fonlarindan farkli bir bicimde katilma paylari
borsada islem gbéren ve bir endeksi takip etmek lizerine kurulmus fonlardir.
Altin fonlarinin icinde ilk defa kurulan fon bir altin borsa yatirim fonu olup
2006 yilinda kurulmustur. Bu kapsamda, borsa yatirim fonlarina ait katilma
paylarinin olusturulmasi ile fona iade edilmelerine iliskin islemler diger
fonlardan ayri kurallara tabidir. Bunlar diger fonlarda katilma paylarina
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karsihk gelen degerin ilgili taraflara nakit olarak teslim edilmesiyle, borsa
yatirim fonlarindaysa nakit olarak teslim edilmesinin yaninda bu islemlere
yonelik yetkilendirilmis bir araci kurumla portféyde bulunan diger
varliklarin da ilgili taraflara teslimi ile gergeklestirilmektedir (Pirgaip, 2022:
13).

Bu tiir fonlarin kurulusunda asgari ya da azami oranlar belirlenerek, birden
cok yatirim aracina ve stratejisine uygun bicimde yatirim yapilmakta olup
altin da bu dagilimdaki parcalardan biridir. Hedeflenen yatirimcilarin
taleplerine uygun olarak altinla birlikte bono, hisse senedi ve doviz gibi
yatirim araglari da bulunabilmektedir. Bu tir fonlarda, diger tim yatirim
fonlarinda oldugu gibi alis satis fiyatlarindaki farklar stopaj vergisine tabi
olmaktadir. B tipi altin fonlarinin sunmus oldugu goreli ylksek kazang ile
diger yararlariyla birlikte, fiziken altin alis satisi yapilarak kayit disi bireysel
yatirnmcilarin  kayit altina alinmasinda yardimci olmaktadir. Ayrica
ETF'lerden ayri olarak B Tipi altin fonlari yalnizca kurucusunun acenteleri
ile subeleri tarafindan ve vyalnizca o gin gerceklestirilen seans
kapanisindaki fiyatlarin hesaplanmasina miuteakip alinabilmekte ve
satilabilmektedirler (Yanik, 2008: 108-110).

Altin Bonolari

Yalnizca istanbul Altin Borsasi bugiinkii adiyla Kiymetli Madenler ve
Kiymetli Taslar Piyasasi tyesi kiymetli maden araci kurumlari ile bankalara
ihrag yetkisi taninan altin ve glimis bonolari, ihracggilarin belirli miktardaki
kiymetli metal tirinden, ihra¢ etmek suretiyle iskontolu veya iskontosuz
bir bicimde satmis olduklari menkul kiymetlerdir. Ayrica altin, glimis, platin
ve paladyum bonolarinin satislarinda uygulanacak olan vadeye gore yillik
bazda iskonto oranlari hesaplanarak iskonto kurallarina uygun olarak ve
halka arz edilmeleri suretiyle satisa sunulmaktadirlar (Tilbe, 2010: 99).

Ayrica diinyada altin bonosu uygulamalarinin en iyi yonetildigi Glkeler
arasinda Hindistan gosterilebilir. Hindistan altin piyasasi altin piyasalari
arasinda 6nemli bir konuma sahip olup, altin bonosu uygulamalarinin
goruldigi en onemli Gilke oldugu soylenebilir. Altin bonosu projesi 2000
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yilinin hemen basinda hayata gegmistir. Hindistan’da nesiller boyunca
birikmis olan altin miktarinin yaklagik 10 bin ton dlzeyinde oldugu
dustndlmektedir. Yatirmcilar programa uygun olarak altinlarini
yetkilendirilmis bankalara yatirmakta, karsiligindaysa spot vadeli bonolari
almaktadirlar. Bonolarin vadesi doldugunda altinlarini fiziki olarak geri
alabilmekte veya vadelerinin sonunda altin miktarlari karsihiginda
Hindistan’in  ulusal parasi olan rupi cinsinden nakit 0Odeme
alabilmektedirler (Citak, 2006: 91).

Altin Sertifikalari

Altin sertifikalari, teslim almig olduklari altinlar Gzerinde bankalara tasarruf
hakki taniyan, yatirimcisina da teslim etmis oldugu altin miktari ya da daha
once belirlenen bir miktardaki altini vadesiz veya vadeli olacak bicimde,
altin ya da parasal tutarla geri alabilmesine olanak taniyan fon aktarim
sistemidir (Sener ve Akman, 1994, s. 96). Altin sertifikalari hamiline veya
nama seklinde diizenlenerek yatirimcilar altinlarini fiziki olarak saklama
riskinden korumus olmakta, donemsel getiri ile altinin saflik derecesi
sertifikada bulundugundan yatirimcinin aldatiimasinin s6z konusu olmadigi
avantajlar sunmaktadir (Aslan, 1999: 51).

Fiziken altin alis satisina kiyasla Darphane Sertifikalarinin sundugu
olanaklar asagidaki sekilde siralanabilir (www.ziraatyatirim.com.tr, 2022):

e Alis-satista ortaya cikan fiyat farkhliklarinin distik olmasi,

e Borsa'da hizh likidite 6zelligi,

e Alis-satislar ile saklamada uygulanan diisiik komisyon politikasi,
e Calinmaya iliskin riskleri barindirmamasi,

e Elde edilen kazanglardan %0 stopaj uygulanmasi.

Altina Dayali Tahviller ve Altina Dayali Kira Sertifikalar

Hazine ve Maliye Bakanligi, ihrac edilen finansman enstriimanlarinin
cesitlendiriimesine yonelik yatirimci tabaninin genisletiimesi amaciyla
ylritmus oldugu calismalardan biri olan altina dayali kira sertifikalari ile
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altin tahvili ihraglarini gergeklestirmektedir. S6z konusu ihraglara iligkin
yayinlanan kilavuza gore temel amacg yastik alti olarak tanimlanan altinlarin
ekonomiye kazandirilmasi ve Ulke rezervlerini arttiriimasidir. Altin tahviline
tuzel kisilikteki yatirrmcilar yatirrm yapamamakta olup yalnizca gergek kisi
yatirimcilar bu triinden faydalanabilmektedir. Altin tahvili ihracina yonelik
talep toplanirken yalnizca 22 ayar ve 24 ayardaki altinlara herhangi bir
iskonto uygulanmamaktadir. Bu sayede bireysel yatirimcilardan birikimleri
higbir bir kayba ugramaksizin safligi nispetinde aynen kabul edilmektedir.
Fiziken getirilen altinlarin alimlari esnasinda bireysel yatirrmcilar tarafindan
getirilen Cumhuriyet Altinlarinin agirliklari tartiimadan, haricindeki taki gibi
altinlarsa uzmanlar tarafindan tartilarak degerinin belirlenmesinden sonra
altinlarin karsiliklari hesaplara aktariimaktadir. ilgili dénem icinde, araci
sifatindaki bankalara altinini teslim etmis olan yatirimcilarin namina araci
banka cari altin mevduat hesabiyla cari Turk Lirasi yatirrm hesabi ve
mevduat hesabl agmaktadir. Bu hesaplardan bankalar tarafindan herhangi
bir hesap isletim Ucreti alinmamakta ayrica Merkezi Kayit Kurusu
tarafindan da yatirirm hesabina iliskin alinan Ucretler de yatirimcilara
yansitiimamaktadir. Fiziki olarak toplanmis olan altinlar eritilerek kilge
altina donustirilmesiyle bu kiilge altinlarin da Hazine’nin hesaplarina
gecirilmesine muteakip, yatirimcilarda bulunan gram altinlarin karsilig
olarak her 1 gram altina karsilik olmak tizere 1000 adetlik altin tahvili araci
sifatindaki  bankalardaki hak sahiplerinin  yatirm hesaplarina
aktarilmaktadir (Yatirimci Kilavuzu Kira Sertifikasi, 2022).

Altin tahvillerinin vadesinin sonunda yatirrm hesaplarindaki altin
tahvilindeki adede karsilik olan gram altin cinsinden anaparanin tutari
odenirken yatirrmcilar tarafindan tercih edilebilecek ti¢ farkh secenek
bulunmaktadir. Bunlardan birincisi; anapara bedeli, yatirimcilarin cari altin
mevduat hesaplarina vade tarihinde gram altin seklinde hesaben
aktarilmasi. ikinci tercih; Borsa istanbul Kiymetli Madenler ve Kiymetli
Taslar Piyasasi’na lye rafinerilerce tiretilmis olan 995/1000 saflik oraninda
1 kg’lik kiilge altin formunda ya da Darphane’nin bastigi ceyrek Cumhuriyet
Ziynet Altini seklinde altin tahvili anapara bedeli olarak vade tarihine
muteakip fiziki olarak geri alinabilmesi. Uciincii tercihse; vade sonlarinda
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O0denecek anapara bedellerinin yatirmcilarin  Hazine’nin mevcut
senetlerinin vade sonu ile ayni zamanda olacak bicimde ilk defa ihrag
edilecek altina dayali kira sertifikasina ya da altin tahviline tekrar
yatirilabilmesidir. Bakanlar Kurulu Karari ile yastik altinda bulunan altinlarin
ekonomiye kazandirilmasina yonelik ihrag edilen altin tahvillerinden elde
edilen getirilere %0 oraninda stopaj uygulanmaktadir. (Yatirnmci Kilavuzu
Kira Sertifikasi, 2022).

Bu minvalde gercek kiymeti net bir bicimde bilinmese de Tiirkiye’de yastik
alti olarak tabir edilen, ekonomik sistemin icinde yer almayan ve binlerce
ton oldugu tahmin edilen atil durumdaki altinlarin ekonomik sisteme
kazandirilmasi, yatirrm enstrimanlarinin  gesitlendirilerek yatirimci
tabaninin genisletilmesi amaciyla getiri orani yillik %2,4 olacak ve stopaj
kesintisi olmayacak sekilde 4 etapli 2 turda altina dayal kira sertifikasi ve
altin tahvili ihraglari Hazine ve Maliye Bakanligi’'nca gerceklestirilmistir.
Boylece s6z konusu altina dayali menkul kiymet ihraci ile yastik altindaki
altinlarin  devlet glivencesinde bulunmasi, istendiginde vadesini
beklemeksizin nakde déndirme olanagi ve vade sonunda da ek bir getiri
saglanarak fiziki iade olanagi sunulmustur (TCMB, 2022: 11).

2017 yili Ekim ayinda Hazine’nin altina dayali kira sertifikasiyla altin tahvili
siirecinin ilkini gerceklestirmistir. istanbul Altin Rafinerisi, Hazine ve Maliye
Bakanligi ve Ziraat Bankasi ortak ¢alismasi olan Turkiye’nin ilk altin tahvili
ihraci tim illerde gergeklestirilmis, 12.800 kisiye ulasilarak yaklasik 2,5 ton
altin yastik altindan gikartilarak ekonomiye kazandirilmistir. Bu ilk tahvil
ihracini Mart 2018, Eylul 2018 ve Aralik 2018’deki ihraglar takip etmistir.
Aralik 2018’deki dérdinci tahvil ihrag siireci Hazine ve Maliye Bakanligi,
istanbul Altin Rafinerisi ve 6 farkli bankanin ortak calismasi ile
gerceklestirilmistir. Tim ihraclarda katilimcilara yilhk %2,4 net getiri
saglanmis ve stopaj alinmamistir (www.kadsis.com, 2021: 44).

Altina Dayali Vadeli islem ve Opsiyon Sozlesmeleri

Altina Dayali Vadeli islem ve Opsiyon Sézlesmelerindeki alimlarinda ve
satimlarinda temelde iki hedef bulunmaktadir; bunlardan ilki altin
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pozisyonu bulunan kurumlarin ki bu kurumlar altin Greticileri de olabilirler
veya gercek kisilerin katlanmak zorunda bulunduklar fiyata iliskin riskin
azaltilmasi yani diger bir ifadeyle fiyatlardaki degisimlere karsi
korunabilmek, bir diger hedefse bahsedilen yatirimcilarin fiyatlarda
yasanacak azalis ve artis beklentilerine uygun bigimde yapmis olduklari alis
satislardir. Bu alis satislarin temelini kar elde etmek ve nakit saglama istegi
olusturmaktadir. Kiymetli madenlere dayali vadeli islem sézlesmeleriyle,
bunlarin islemlerinin gorilecegi borsalardaki calisacak olan kurumlarina,
kuruluslarina, faaliyetlerine, ilke ve esaslarina, yukimliliklerinin
dizenlenmesine, izlenmesine ve denetlenmesine yonelik yetki Sermaye
Piyasasi Kanunu’na istinaden Sermaye Piyasasi Kurulu sahiptir (Sener ve
Akman, 1994: 94-96).

Organize borsalarda islem goren altin vadeli islem sozlesmelerin kisaca
asagidaki katkilari sagladigi séylenebilir (VOB, 2006: 23):

e Portfoylini cesitlendirmek isteyen yatirimcilar igin altini bir yatirom
enstriimani bigciminde kullanmak,

e Etkin sekilde risk yonetimi icin olumsuz fiyat dalgalanmalarina
yonelik korunma amaciyla kullanmak,

o Gelecekteki fiyat olusumlarina katki saglamak,
e Arbitraj imkani olusturmak,
e Vergi avantaji saglamak.

Dinya genelinde altina dayali forward sozlesmelerinin yapilma amaglari
incelendiginde ise, ¢cogunlukla altin rafinericiliginde ve altin madenciligi
faaliyetlerinde bulunan sirketler, altin fiyatindaki degisimlerin getirdigi ya
da getirebilecegi riskleri ortadan kaldirmak ya da kabul edilebilir seviyelere
cekebilmek icin altina dayali forward s6zlesmeleri yapmaktadirlar. Altina
dayali forward sozlesmelerinde sozlesmeyi satin almakta olan taraf,
gelecek donemlerde altinin fiyatinda meydana gelebilecek ylkselislerden
korunmak amacini tasirken, sozlesmeyi satmakta olan taraf, gelecek
donemlerde altinin fiyatinda meydana gelebilecek dislislerden korunmak
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amacini tasimaktadir. Altin forward s6zlesmelerinde gelecekteki bir tarihte,
belli miktar ve belli 6zelliklerde altini, karsi taraftan satin alacak olan taraf
uzun pozisyonda, karsi tarafa teslim edecek olan tarafsa kisa pozisyondadir.
Altin madenciligi sirketleri tarafindan ekseriyetle uygulanan altina dayal
forward sozlesmeleri, bu sirketler tarafindan heniiz tretilmeyen altinlar
o6ding almakta ve bu altinlari da spot piyasalarda satmak suretiyle gelir elde
etmektedirler (Kevin, 2010: 12-15).

Altina dayali futures sozlesmelerindeyse altinlari distik fiyattan almak
isteyen taraflarla yliksek fiyattan satmak isteyen taraflar arasinda
gergeklestirilen vadeli islemler olup bu islemlerin temelinde yine kar elde
etme gudlsi yatmaktadir. Bu islemlerde spekilatorler mihim rol
oynamakta olup fiyatlarin azalis ya da artis yonlerine iliskin tahminde
bulunmakta ve risk alarak islemler gerceklestirmektedirler. Spekilatorler
fiyatlar arttiginda satis yapmaktayken fiyatlar distiglinde alis
yapmaktadir. Altina dayal futures s6zlesmelerinde gelecege yonelik altin
alis satis islemleri yapilmakta olup belli bir tarihe gore yapilmakta olan
sozlesmeler ayri kisilere verilebilmektedir (Atay, 2013: 250).

Altin Hisse Senetleri

Turkiye’de altin hisse senetleri, yatirimlarinin finansmani icin kaynak
saglamaya yonelik altin madenciligi sirketlerin tarafindan ihrag edilen hisse
senetlerinden miitesekkildir. Altin madenciligi sirketleri tarafindan elde
edilen karlarla altin hisse senetlerinin degerleri dogru orantili bir bicimde
gelisim gostermektedirler (Sener ve Akman, 1994: 92). Turkiye’de Koza
Altin isletmeleri tarafindan 2010 yili subat ayinda halka arz edilmek
suretiyle ihrac¢ edilmis olan ve giinimiizde de Borsa istanbul ¢atisi altinda
yatirnmcilara sunularak islem goren tek altin hisse senedidir. Tirk
Telekom’un halka arzindan sonra Koza Altin isletmeleri’nin halka arzi, o
zaman ki adiyla IMKB’de (BiST) goérilmiis olup ikinci biyiik halka arz
islemini olusturmus, sirket sermayesinin ylizde 17’si halka arz edilerek, 36,8
TL fiyatla sirket hisseleri faaliyetlerine baslamistir. Bu minvalde Koza Altin
isletmeleri’nin, halka arz tarihindeki piyasa degeri yaklasik olarak 2,2 milyar
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TL olmustur (Atay, 2013: 330). Giiniimizde ise Koza Altin isletmeleri AS’nin
piyasa degeri 73 milyar TL'ye ulasmistir.

SONUC VE DEGERLENDIRMELER

Etkin risk yonetimiyle olumsuz fiyat dalgalanmalarindan korunmak ya da
riskleri kabul edilebilir seviyelere gekmek isteyen yatirimcilarin ve tasarruf
sahiplerinin, yatirimlarini altina dayal yatirirm araglari vasitasiyla kaydi
olarak yapmalari kendilerine ¢esitli avantajlar sunmaktadir. Bu
avantajlardan belki de en 6nemlisi, altini fiziken bulundurmanin ya da
muhafaza etmenin beraberinde getirdigi kaybolma, calinma ya da
sahtecilik riskleri ile altinin tagsinmasi ve sigortalanmasi gibi ek maliyetlerin
altina dayali ya da altina endeksli yatirirm araclarinda bulunmamasidir.
Bununla birlikte fiziki altinin alim-satim fiyatlarinda uygulanan yiksek
marjlar, altina dayali yatirrm araglarinda ¢ok daha duisiik seviyelerde olup
fiziki altin alis satiglarinda ortaya ¢ikan isgilik gibi ilave maliyetler de s6z
konusu olmamaktadir. Ayrica altin ile yatirimlarini gesitlendirmek ve
yatirimlarini kolay bir sekilde nakde ¢evirmek isteyen, altinin TL cinsinden
fiyat hareketleriyle paralel getiri elde ederek piyasa risklerinden korunmayi
amagclayan, elde edilen gelirlerinden ise vergi kesintisi olmasini istemeyen
tasarruf sahipleri ile bir taraftan kiymeti korunarak diger taraftan teminat
olarak gosterebilecegi birikimleri sayesinde kredi kullanmak isteyen
yatirimcilar igin de altina dayali enstrimanlarin en uygun yatirim araglar
oldugunu soyleyebiliriz.

Diger taraftan birtakim tesviklere ragmen altina dayali finansal araglara
olan ilginin istenilen 6l¢lide olmamasinin temelinde ise; bankalara olan
gliven sorunu, altina dayal yatirim araclari ve tirev Griinlerinin dini olarak
caiz olup olmadiklarina yonelik tartismalar, bu Urlnlerin Tirkiye'de
profesyonel olmayan vyatirnmcilar tarafindan taninmamasi, birikim
sahiplerinin yeni yatirim araglarina hem teknik olarak hem de kar-zarar
isleyisi bakimindan temkinli yaklasmalari gibi etkenler 6nemli rol
oynamaktadir. Ayrica ge¢miste basarisiz yatirim maceralarinin, yeni yatirim
araclarina karsi 6nyargi olusturmasi, altina dayali yatirim araclari arasindaki
altin saflik oranlarinin farkli olmasi gibi yatirimcilarin kafasini karistiran
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unsurlar ile kazancini kayit i¢i ekonomik sistemde goriilmesini istemeyen
bir kesimin bulunmasi da diger gerekgelerdir.

Yukarida ifade etmeye ¢alistigimiz ¢cekincelerin 6niine ge¢mek, altina dayah
ve altin tlrevi Urlnlere ilgiyi artirmak amaciyla, 6ncelikle ilgili kurum ve
kuruluslardaki saflik oranlarindaki farkliliklarin 6niine gegilerek altinla ilgili
teknik konularda yeknesaklik saglanmasi 6nem arz etmektedir. Bununla
birlikte altin transfer islemlerinden alinan masraf ve komisyonlara, oransal
olarak sinirlamalar getirmek suretiyle yatirimcilar ve tasarruf sahiplerinin
enflasyondan korunmak ve getiri saglamak amaciyla doviz ya da dovize
endeksli Grlinler yerine altini tercih etmeleri saglanmalidir. Boylece dévize
olan talep zayiflayarak tlke kur riski azaltilmis olacaktir. Ayrica belli bir
oranin Uzerinde fiziki/hurda altin toplayan bankalara vergi tesvikleri
sunmak suretiyle yastik alti altinlarin ekonomiye kazandirilmasi konusunda
tesvikler saglanmalidir. Fiziki/hurda altinlar karsihginda sertifikalar
uUretilerek likidite yonetiminde kullaniimal ve bankalar tarafindan altina
dayali Sukuk ve tahviller ihrag edilmelidir. i¢ talebi karsilamak icin ihtiyac
duyulan altin da bu sekilde ithal edilmek yerine, gegmiste ithal edilen kendi
atil  kaynaklarimizdan  karsilanarak  altin  ithalatinin  azaltiimasi
saglanmaldir.

Bu minvalde, bankalarin s6z konusu altinlari SWAP yontemiyle nakde
donulstiirmesi neticesinde ortaya ¢ikacak likidite fazlaligi faiz oranlarini/kar
payl oranlarini dasitricli etki meydana getirecek, TCMB nezdinde
bulundurmalari gereken zorunlu karsiliklar arasinda altin depo hesaplarinin
da kalici olarak yer almasiyla bankalar stratejilerini ve politikalarini bu
kapsamda glincelleyerek altin hesabi olanlara daha ylksek getiri saglayacak
ariin ve hizmetleri sunabileceklerdir. Ayrica vadeli altin hesaplarinin
sireleri, TL ve doviz vadeli hesaplarinin stirelerine kiyasla daha uzun oldugu
icin, bankalar aktif pasif vadeleri arasindaki uyumsuzlugu belli oranda
ivilestirebileceklerdir. Ozellikle katilim bankaciligi alaninda, altina ve altinin
turevlerine dayali kredilerin paylari artarak yatirimcilarin ve tasarruf
sahiplerinin daha ¢ok getiri elde etmeleri, pasif durumdaki fiziki/hurda
altinlarin daha fazla ve daha hizli sekilde kayit ici ekonomiye dahil edilmesi
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saglanacak olup boylece yastik altindan ¢ikan altinlarin tekrar yastik altina
doénmesinin 6nline gecilecektir. Bununla birlikte bankalarin zorunlu
karsiliklara yonelik topladigl altinlar sayesinde, yurt disi rating
kuruluslarinin tlke notu degerlendirmelerinde 6nemli kalemlerden biri
durumundaki bireysel tasarruf oranlarindaki artis tilke rating notunu da
olumlu yonde etkileyecektir. Ayni zamanda bireylerin ve sirketlerin disik
maliyetli finansmana erismesi, yatirnmlarin ve kazanglarin artmasi,
beraberinde devletin vergi gelirlerinin artmasindan, cari agigin azalmasina
kadar birbiriyle baglantil pek ¢ok sireci tetikleyerek ekonomide 6nemli bir
katma deger olusturacaktir.

Bu gelisim ve katma deger saglayacak ekonomik atmosferi meydana
getirmek amaciyla, altina dayali ve altin tirevi Grlnler Gzerinde faaliyet
gosteren kurum ve kuruluslarin, yatirimcilarin ve tasarruf sahiplerinin
cekincelerine ¢oziimler gelistirmeleri gerekmektedir. Bunun igin, toplumda
finansal okuryazarlik oraninin disik oldugu gercegi de gbéz onlinde
bulundurularak, ozellikle vadeli altin islemlerinden elde edilecek
kazanimlari, vergi avantajlarini ve firsatlari aciklayacak platformlar
olusturulmalidir. Ayrica profesyonel olmayan yatirimcilara bu arag¢ ve
drinlerin tanitimlari yapilmak suretiyle altin ve altina dayali Grlnlerin
finansal piyasalardaki etkisi artirilarak piyasalarin derinlesmesi ve riskin
tabana yayilmasi icin gerekli adimlar atilmalidir.

Sonug itibariyle, kamu otoritesi tarafindan pasif durumdaki kaynak
varliklarin ekonomiye kazandirilmasina milli bir proje olarak sahip gikilmal,
bu meseleye toplum tarafindan lilke ekonomisine katki vermeyi amaglayan
bir sosyal sorumluluk projesi olarak yaklasilmali, bunun igin de yatirrmcilar
yeterli dizeyde ve dogru kaynaklardan altinlarini finansal sisteme
aktarabilmelidir. Tim bu alinacak aksiyonlarin neticesinde, Ulke
ekonomisine saglanacak katkilar hakkinda tasarruf sahipleri ve yatirimcilar
bilinclendirilmeli, konunun ©6nemini vurgulayan tanitim calismalari
yapiimali, kamu spotlari ile toplum sistematik olarak aydinlatilmalidir.
Turkiye’deki vyizlerce vyillik birikim ve kiymetli kaynaklarin verimli
yatirimlara donusmesi, altina dayali/altina endeksli tiirev Grinlerin
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yayginlasmasi icin, ekonomik sistemde atil durumda bulunan fiziki/hurda
altinlarin ekonomik sisteme dahil edilmesi gerekmektedir. Aktif Gretim ve
yatirimlara donlismesi saglanan, tasarruf mekanizmasinin toplumun
tabanina yayllmasina imkan veren altina dayal yatirim araglarina yonelik
politika Onerilerinin  hayata gecirilmesiyle, kayit disi ekonominin
zayiflamasi, kayit ici ekonominin giigclenmesi, fiziki altin ithalatinin azalmasi,
ekonomideki cari agigin diismesi, piyasalarin derinlesmesi, riskin tabana
yayllmasi ve atil durumdaki kaynak varliklarin etkin verimli yatirimlara
doénlismesi saglanacaktir.
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EXTENDED ABSTRACT
Research Problem

This study aims to evaluate the factors that have caused savers to prefer
gold-based investment instruments in Tlrkiye in recent years due to the
development of gold-based investment instruments.

Research Questions

What is the place and importance of gold and gold-based investment
instruments in the Turkish economy? What are the factors that have
caused investors in Turkiye to prefer gold-based investment instruments?
What are the reasons for the changes in investors' tendencies and
preferences?

Literature Review

When national and international literature is examined, it is seen that there
are many domestic and foreign studies on gold-based investment
instruments. Within the scope of our research, national and international
studies were examined, physical gold investment instruments and their
qualities, literature research and sector evaluation on gold-based
investment instruments were conducted, and the areas of use of gold as
an investment instrument were discussed.

Methodology

The areas of use of gold as an investment instrument were evaluated. In
this context, comparative analyses were conducted by using analytical
descriptive method, considering indexed net asset values of some gold
investment instruments and funds traded in gold sector and financial
markets, their yields based on maturities, and sizes of investment
instruments and funds, and the efficiency of gold investment funds and
gold-indexed investment instruments was evaluated. As a result of the
analyses and evaluations conducted by comparing gold funds with other
investment instruments and funds according to their asset distributions,
the benefits and opportunities offered by gold-based investment
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instruments and funds with a predominantly gold-based asset distribution
were revealed.

Results and Conclusions

The researcher determined that investors and savers who want to protect
themselves from negative price fluctuations or reduce risks to acceptable
levels with effective risk management tend to make their investments in a
dematerialized manner through gold-based investment instruments, and
the most basic reason for this is that the risks of loss, theft or counterfeiting
that come with physically holding or preserving gold, as well as additional
costs such as transportation and insurance of gold, are not available in
gold-based or gold-indexed investment instruments. In addition, it has
been evaluated that the high margins applied on the purchase and sale
prices of physical gold are at much lower levels in investment instruments
based on gold and the absence of additional costs such as labor in the
purchase and sale of physical gold, and that savers who want to diversify
their investments and easily convert their investments into cash, who aim
to be protected from market risks to maximum extent and who do not
want to have tax deductions on their income and investors who want to
use credit thanks to their savings that they can show as collateral while
preserving value of their investment on the one hand, prefer gold-based
investment instruments. In this context, considering the concerns
experienced by investors and savers when preferring gold-based
investment instruments and the costs incurred, policy makers are advised
within this framework; In particular, introducing proportional limitations in
gold transfer and EFT commissions, which constitute the biggest obstacle
to gold becoming a registered investment vehicle, ensuring uniformity in
technical issues related to gold by preventing differences in purity rates in
institutions and organizations with transaction authority, issuing gold-
based Sukuk and bonds for the diversification of the sector, putting into
practice applications regarding the production of certificates in return for
physical/scrap gold and their use in liquidity management, offering
additional tax advantages for the gains obtained from forward gold
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transactions, preventing manipulative behaviors that undermine the
confidence of investors and savers in the markets where gold-based
transactions are made with financial penalties and rights-limiting
sanctions, introducing these instruments and products to non-professional
investors and increasing the impact of the products on financial markets,
deepening the markets and spreading the risk to the base, weakening
demand for foreign exchange by ensuring that investors and savers prefer
gold instead of foreign exchange or foreign exchange-indexed products in
order to protect themselves from inflation and reducing the country's
exchange rate risk, offering tax incentives to banks that collect
physical/scrap gold above a certain rate, Providing incentives for the
economy to be brought into the economy, producing certificates in return
for physical/scrap gold and using them in liquidity management, issuing
gold-based Sukuk and bonds by banks, providing physical gold needed to
meet domestic demand.
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GIRIS

Katilim bankalari, Muslimanlarin finansal ihtiyaclarini karsilamak amaciyla
kurulan ve konvansiyonel bankaciliktan farkli prensipler ve isleyis
mekanizmalariyla faaliyet gosteren kurumlardir. Tirkiye’de 1985 yilinda
Albaraka Tiirk’Gn kurulmasiyla baslayan bu sireg, giinimiizde 35 yili askin
deneyim ve ikisi dijital olmak lizere toplam dokuz aktif katilim bankasi ile
bliyimeye devam etmektedir. Bu sire zarfinda, katiim bankalarinin
finansal performanslari farkli yéntemler ve donemlerle arastirmacilar ve
uygulayicilar tarafindan incelenmigtir. Katilim bankaciligi, yillar iginde
bankacilik sektori icindeki payini stirekli artirmaktadir.

Katilim bankaciliginin gelisimi, Turkiye’de 6nemli asamalardan gecerek
glinimuzdeki yapisina ulagsmistir.  Katilim  bankaciliginin  kurumsal
cercevesinin olusumunda, 2001 yilinda Tirkiye Katilim Bankalari Birligi’nin
(TKBB) kurulmasi 6nemli bir adim olmustur. TKBB, sektordeki katilim
bankalarinin ortak gikarlarini korumayi, sektériin gelisimini desteklemeyi
ve finansal sistemde etkin bir is birligi ortami olusturmayi amaglamaktadir.
Tirkiye Cumhuriyet Merkez Bankasi (TCMB) ve Bankacilik Diizenleme ve
Denetleme Kurumu’nun (BDDK) gozetiminde faaliyet gosteren TKBB,
katilim bankaciliginin temel ilkeleri dogrultusunda sektorel standartlarin ve
rehberlerin olusturulmasinda aktif rol Gstlenmektedir. TKBB’nin kurulmasi;
sektordeki seffaflik, glivenilirlik ve strdurilebilirligin artirlilmasinda kritik
bir donim noktasi olmustur (TKBB, 2023). TKBB’ye liye olan katilim
bankalari, sermaye yapilari bakimindan 6zel, yabanci ve kamu sermayeli
olarak Uc¢ grupta siniflandiriimaktadir. Albaraka Tirk, Kuveyt Tirk ve
Turkiye Finans bankalari yabanci ortagin payinin yiiksek oldugu yabanci
sermayeli katihm bankalaridir. Diinya Katilim, Hayat Finans ve TOM Katilim
ise 0zel sermayeli katihm bankalari olarak kurulan ve katilim bankacilig
sektoriinde 2023 ve 2024 yilinda aktif olan yeni bankalardir. Hayat Finans
ve TOM Katilim, dijital olarak hizmet veren katilim bankalaridir. Kamu
sermayeli katihm bankalari ise Ziraat Katilim, Vakif Katilim ve Emlak Katilim
bankalaridir (TKBB, 2023; TKBB, 2025a).

Turkiye’de katilim bankaciligi sektorli, 1985’teki baslangicindan bu yana
hizli bir blylime kaydetmis, 6zellikle 2010’lu yillardan itibaren sektoriin
bankacilik sektori icindeki payr dizenli olarak artmistir. TKBB'nin 2024
ekim ayi verilerine gore katilm bankalarinin toplam aktiflerinin bankacilik
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sektorl icerisindeki payinin %8,15 oldugu goridlmdistir. Ayrica toplam
toplanan fonlarin payr %9,36 ve kullandirilan fonlarin payr %7,31 olarak
gerceklesmistir. Son yillarda Turkiye’deki katihm bankacihginin sektor
icindeki genel payinin %8 ile %10 arasinda degistigi soylenebilir (TKBB,
2025b). Tirkiye’de katihm bankaciigl sektorinin 2012-2024 vyillar
arasindaki aktif gelisimi Sekil 1’de verilmistir.

Sekil 1: Aktif Geligimi
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Kaynak: TKBB, 2025b

Sekil 1’e gore; katiim bankaciligl sektoriiniin aktif gelisimi 2012’de 70.279
iken, 2024’te 2.659.574’e yikselmistir. Bu rakamin sektordeki payi ise
2012'de %5,13 iken, 2024’te %8,14’e ulasarak gelisim gostermistir.
Turkiye’deki katiim bankaciligi sektorinin topladiklari fonlarin gelisimi ise
Sekil 2’de gosterilmistir.
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Sekil 2: Toplanan Fonlarin Geligsimi
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Kaynak: TKBB, 2025b

Sekil 2’de katihm bankaciligi sektériiniin 2012-2024 yillari arasi topladiklari
fonlar goriilmektedir. 2012’de toplanan fonlar 47.921 iken, 2024 yilinda ise
1.778.696’dir. Bu verilerin sektordeki payr 2012’de %6,21 iken, 2024’de
%9,41’e ulasmistir. Turkiye’deki katilim bankaciligi sektoriinde kullandirilan
fonlarin gelisimi ise Sekil 3’te gosterilmistir.
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Sekil 3: Kullandirilan Fonlarin Geligimi
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Sekil 3’te katihm bankacihgl sektortinin 2012-2024 vyillari  arasi
kullandirdiklari fonlar goriilmektedir. 2012’de kullandirilan fon miktar
47.961 iken, 2024 yilinda ise 1.180.551'dir. Sektordeki payi ise 2012’de
%6,03’ten 2024 yilinda %7,35’e yukselmistir.

Sekil 1, 2 ve 3’te; katilim bankacihgl sektoérinin aktif gelisimi, topladiklari
ve kullandirdiklari fonlardaki gelisim gorilmektedir. Dolayisiyla katilim
bankalarinin yillar icinde gosterdigi gelisim ve banka sayilarindaki artis,
tasarruflarini  bu bankalarda degerlendirmek isteyen bireyler igin
bankalarin performansinin analiz edilmesini gerekli kilmaktadir. Bu ¢alisma,
temel motivasyonunu s6z konusu gereklilikten almaktadir. Calismanin bir
diger amaci ise; birden fazla gbstergeye gore en uygun sonucu tespit eden,
literatlire henilz ¢ok yakin bir zamanda tanitilan LOPCOW ydntemiyle
katihm bankalarinin  finansal performans kriterlerinin agirliklarini
hesaplamak ve bu hesaplamayla birlikte OCRA yontemiyle katilim
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bankalarinin finansal performans siralamasini saptamaktir. Mevcut
¢alismanin 6zgunligl ve literatlire katkilarini su sekilde siralamak
mumkundur:

v' LOPCOW yé6nteminin literattirde heniiz yeni bir yéntem olmasi,

v' Katilim bankalarinin finansal performansina yénelik LOPCOW ve
OCRA yonteminin literatlrde sinirli sayida ¢alismada kullaniimasi,

v’ Katilim bankalari ile ilgili literatiirde cok kriterli karar verme (CKKV)
yontemlerinden LOPCOW ve OCRA’nin hibrit bir sekilde kullanildigi
bir calismaya rastlanilmamasi,

v Katilim bankalarinin finansal performansini uzun dénem araliginda
ele alan bir ¢galismanin ve degerlendirmenin yapilmamasi.

Galismanin igeriginde; giris bolimiiniin ardindan literatlir 6zeti sunulmus,
ilgili alandaki mevcut calismalar ve arastirma bosluklari detayli bir sekilde
ele alinmistir. Ardindan arastirmanin metodolojisi, uygulama stireci ve elde
edilen bulgular ayrintili olarak incelenmistir. Son boélim ise ¢alismanin
genel bir degerlendirmesini igeren sonug¢ kismindan olusmakta ve elde
edilen bulgularin katkilari ile gelecekteki arastirmalara yonelik 6neriler
sunulmaktadir.

LITERATUR TARAMASI

Literatlirde, Turkiye'deki katilim bankalarinin finansal performansina
yonelik gesitli calismalar bulunmaktadir. Bu ¢alismalar (¢ ana baglik altinda
incelenmistir. ilk bélimde, katilim bankalarinin finansal performansina
odaklanan calismalar ele alinmistir. ikinci bélimde, LOPCOW yéntemi
kullanilarak yapilan arastirmalara yer verilmistir. Son bélimde ise OCRA
yontemini temel alan calismalar dikkate alinmustir.

ilk olarak Cok Kriterli Karar Verme (CKKV) yodntemleri ile katihm
bankalarinin finansal performansini inceleyen calismalar Tablo 1'de yer
almaktadir.
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Tablo 1: Katilim Bankalarinda Finansal Performans Analizi

Yazar Yontem Aciklama
Asker (2024) MEREC & 5 katilim bankasinin 2018-2022
CRADIS yillarina ait finansal performansini ele
almistir.
Giilcemal ve izci | LOPCOW- Katilim bankalarinin 2021 Ocak-2022
(2023) MOOSRA Ekim donemine ait finansal
performans kriterlerinin dnem
agirhgini ele almislardir.
Sekkeli ve Gliclii | ENTROPI & GIA | Tirkiye’deki 5 katilim bankasinin
(2023) 2019-2021 yillarina ait finansal
performansini degerlendirmislerdir.
Oner (2022a) TOPSIS Covid-19’un katilim bankalarinin
finansal performansi Gizerindeki
etkisini arastirmistir.
Oner (2022b) CRITIC & Critic ve Mairca yontemi ile
MAIRCA Tlrkiye’deki katilim bankalarinin 2019-
2021 donemine ait finansal
performansini degerlendirmistir.
Bayram (2021) CRITIC & EDAS 2010-2019 yillarina ait verileri ele
alarak Tirkiye’de faaliyet gosteren
katihm bankalarinin finansal
performansini arastirmistir.
Bektas (2021) ENTROPI & Entropi ve Mairca yontemi ile
MAIRCA Tlrkiye’'de faaliyet gosteren katilim
bankalarinin 2018-2019 yillari i¢in
finansal performansini arastirmistir.
Cilek ve MULTI-MOORA | Multi-Moora yéntemi ile 2016-2018
Karavardar yillari arasinda 5 katilim bankasinin
(2020) finansal performansini incelemislerdir.
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Gezen (2019)

ENTROPI &
WASPAS

2010-2017 yillari arasinda katilim
bankalarinin finansal performansini
arastirmislardir.

Alsu vd., (2018)

TOPSIS

Katihm bankalarinin 2009-2015 yillari
arasinda finansal performansini
arastirmislardir.

Esmer ve Bagci
(2016)

TOPSIS

2005-2014 yillari arasinda Tirkiye'deki
katilim bankalarinin finansal
performansini incelemislerdir.

Tablo 2: LOPCOW Yontemini Kullanan Calismalar

Yazar Yontem Aciklama

Ulutas vd., LOPCOW-PSI- Otomotiv Uiretim firmalari icin

(2024) MACONT lojistik hizmeti saglayan firmalari
degerlendirmislerdir.

Dhruva vd., | LOPCOW-COCOSO | Saglk sektori icin uygun

(2024) tedarikgileri incelemislerdir.

Aydogdu LOPCOW Devlet i¢ Bor¢lanma Senetleri

Bagci gostergelerinin etkinligini

(2024) arastirmistir.

Guler BWM & LOPCOW Turkiye'de satilan elektrikli araglari

(2024) incelemigtir.

Gorgiin vd., | LOPCOW-MARCOS | Gida lojistiginde surdUrulebilir

(2024) sogutmali karayolu tasitlarini
degerlendirmislerdir.

Ozekenci LOPCOW-CRITIC BIST Enerji Endeksi Sirketlerinin

(2024) performansini arastirmistir.
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Ecer, vd., IVFNN-DELPHI- Kentsel ulagim agindaki

(2023) LOPCOW-COCOSO | surdirdlebilirligi incelemistir.

Keles LOPCOW & CRADIS | G7 iilkelerinin ve Tiirkiye’nin

(2023) yasanabilir glic merkezi sehirlerini
arastirmistir.

Ecer, vd., LOPCOW & VIKOR | Tarimsal Gida 4.0 ¢aginda hassas

(2023) tarimin gergeklestirilmesinde
insansiz hava araglarinin rolin
degerlendirmislerdir.

Simic vd., LOPCOW & ARAS Akillr ve surdirdlebilir depo

(2023) yonetim sistemlerinde endustri 4.0
tabanli malzeme tasima
teknolojilerini arastirmislardir.

Ecer ve LOPCOW & DOBI Gelismekte olan (ilkelerde faaliyet

Pamucar gosteren bankacilik sektoriinin

(2022) strdurdlebilir performanslarini
incelemislerdir.

Bektas LOPCOW, MEREC, | Turk sigorta sektérinin

(2022) COCO0SO, EDAS performansini degerlendirmistir.

Biswas, LOPCOW & EDAS Covid-19 doneminde gelismekte

Bandyopad olan ulkelerdeki firmalarin

hyay vd., performansini arastirmislardir.

(2022)

Biswas, LOPCOW, EDAS, Gelismekte olan piyasalardaki hisse

Bandyopad | BC, SAW senetlerinin performansini

hyay, degerlendirmislerdir.

Pamucar,

vd., (2022)
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Son olarak OCRA yontemi kullanilarak yapilan calismalar Tablo 3’te

Ozetlenmistir.

Tablo 3: OCRA Yéntemini Kullanan Calismalar

Yazar Yontem Agiklama
Soylu OCRA BIST gida, icecek endeksinde yer alan
(2024) isletmelerin etkinliklerini incelemistir.
Mishravd., | MADA & Surdurilebilir kentsel ulagim segeneklerini
(2023) OCRA arastirmiglardir.
Terzioglu MOORA, Tirk bankacilik sektériinde finansal ve
vd., (2023) | OCRA & cevresel performanslari
GIA degerlendirmislerdir.
Cilek ve ENTROPI Tirkiye’deki 6zel sermayeli ticari bankalarin
Karavardar | & OCRA finansal performansini incelemislerdir.
(2022)
Luki¢ (2021) | OCRA Sirbistan'daki finansal kurumlarin
verimliligini aragtirmistir.
Ulutas vd., | PIPRECIA- | Personel se¢imini arastirmistir.
(2020) G, OCRA,
MCDM
Kundakcl EATWOS Tedarik zincirlerinin tedarikgileri
(2019) & OCRA degerlendirmistir.
Istk ve Adali | SWARA & | Otel secimini arastirmislardir.
(2016) OCRA
Ozbek MOORA & | Tiirkiye'deki 9 yabanci sermayeli bankanin
(2015a) OCRA finansal performansini incelemistir.
Ozbek OCRA Turkiye'deki bankalarin 2011-2014 tarihleri
(2015b) arasinda etkinligini degerlendirmistir.
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Literatiir 6zetinden elde edilen bulgular, calismanin hem LOPCOW hem de
OCRA vyontemlerinin  katilim bankaciligi  sektériine uygulanabilirligi
konusunda arastirma boslugunu doldurma potansiyeline sahip oldugunu
ortaya koymaktadir. Literatiire genel olarak bakildiginda, bu arastirmanin
yalnizca yontemsel agidan yenilikgi bir yaklasim sunmakla kalmayip, ayni
zamanda ele aldigi kapsam itibariyla da literatiire 6zglin bir katki saglamasi
hedeflenmektedir.

METODOLOJi

Metodoloji bélimiinde; arastirmanin orneklemini olusturan veri seti ve
arastirmanin yontemleri agiklanmigtir.

Arastirmanin Orneklemi

Turkiye Katihm Bankalar Birligi’'ne (TKBB) kayitl ve aktif olarak faaliyetlerini
surdiren 6 katilim bankasinin 2005-2023 yillari arasindaki 19 yillik finansal
performans analizi gerceklestirilmistir. Arastirmada finansal performans
analizi yapilirken kullanilan gostergeler ve veri seti Tablo 4’te sunulmustur.

Tablo 4: Arastirmanin Orneklemi

Yillar Bankalar Gostergeler

2005, 2006, | Albaraka Tirk, | SYO: Sermaye yeterlilik orani
2007, 2008, | Kuveyt  Turk,
2009, 2010, | Tirkiye Finans,
2011, 2012, | Ziraat Katilim, | ROE: Sermaye karlilig
2013, 2014, | Vakif Katim ve | TK: Takipteki krediler
2015, 2016, | Emlak Katilim

ROA: Aktif karlihg

LATA: Likit aktif / toplam aktif orani

2017, 2018,

2019, 2020, KM: Krediler / mevduat orani
2021, 2022, OTA: Ozkaynaklar / toplam aktif
2023

TAOS: Toplam aktif / 6denmis sermaye
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Tablo 4’teki arastirma orneklemi; 2005-2023 yillari arasindaki 19 yilhk
zaman dilimi, TKBB’ye kayith 6 katilim bankasi ve 8 finansal géstergeden
olusmaktadir. Orneklem secilirken mevcut dénemde Tiirkiye’de faaliyet
gosteren yabanci sermayeli ve kamu sermayeli tim katihm bankalari
analize katilmis ve bu bankalarin neredeyse son yirmi yili analize tabi
tutulmustur. Ozel sermayeyle kurulan Diinya Katilim, Hayat Finans ve TOM
Katilim ise hem yeni kurulmus olmalari da hem veri setine erisimin
olmamasi hem de yabanci ve kamu sermayeli bankalar icerisinde yer
almadiklari icin érneklem disinda birakilmislardir. Ornekleme ait verilere,
TKBB ile bankalarin bagimsiz denetim raporlarindan erisim saglanmistir.
Finansal performans gostergelerinin seciminde ise literatiir incelenerek
karar verilmistir. Calismada hedeflenen; TKBB’ye kayitli bankalara ait
finansal performans gostergelerinin ne kadar 6nemli oldugunu tespit
etmek ve bu tespitle birlikte katilim bankalarinin finansal performanslarini
karsilastirmaktir.

Arastirmada belirlenen finansal gostergelerin kavramsal olarak ne ifade
ettikleri asagida agiklanmigtir.

SYO: Sermaye vyeterlilik orani; Ozkaynaklar toplaminin toplam riske
bollinmesiyle hesaplanmaktadir. Toplam risk olarak ifade edilen ise; kredi
riski, operasyonel risk ve piyasa riskinin toplamidir. Sermaye yeterlilik
oraninin bankacilik sektori igin minimum % 8 olmasi gerekmektedir
(Geger, 2015: 90).

ROA: Aktif karlilig olarak ifade edilen bu oran, net karin aktif toplamina
bollinmesiyle bulunmaktadir. Bu oran, varliklarin verimli kullaniima
durumunu ortaya koymaktadir (Ross vd., 2005).

ROE: Ozsermaye karliligi olarak bilinen bu oran, net karin 6zsermayeye
oranlanmasiyla hesaplanmaktadir (Osteryoung vd., 1997).

TK: Takipteki krediler; bankalar tarafindan kisi veya kurumlara verilen
kredilerin tamaminin veya bir kisminin geri 6deme siiresi 90 gilni
gectiginde ortaya cikan kredilerdir. Takipteki kredilerin az olmasi bankacilik
sektord icin olumludur (Taninmis Yicememis ve Sozer, 2011: 44-45).
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LATA: Likit aktifler; nakit degerler, bankalar, para piyasasi alacaklari ve
Merkez Bankasi hesaplarindan olugsmaktadir. Likit aktiflerin toplam aktife
orani ise; hizla nakde cevrilebilecek varliklarin toplam aktifler icerisindeki
payini gostermektedir (Sarikale ve Kayahan, 2018: 213, 215).

KM: Kredilerin mevduatlara orani; kredilerin mevduatlarla karsilanabilme
dizeyini o6lgmekte ve bankalarin yapisal likidite durumunu tespit
etmektedir. Kredilerin mevduatlara orani disiik olan bankalarin likidite
sorunu yasama ihtimalleri azdir (Alper ve Capacioglu, 2018).

OTA: isminde de ifade edildigi lzere; dzkaynaklarin aktif toplamina
bollinmesiyle bulunan oran, varliklarin ne kadarinin isletmenin ortaklari
veya sahipleri tarafindan finanse edildigini gdstermektedir. Ayrica OTA
oraninin yiiksek olusu; yonetimin basarisi olup, firmanin uzun vadeli
borclarini 6demede sorun vyasamayacagini ve emniyetli oldugunu
gostermektedir (Akdogan ve Tenker, 2010: 653-654).

TAOS: Toplam aktiflerin 6denmis sermayeye orani; sermaye ¢arpani olarak
bilinmektedir. Bu oranin artisi, kullanilan finansman tirinin borg agirhkl
bir sisteme kaydigini gostermektedir (Songur vd., 2016).

Arastirmanin Yontemi

Arastirmada ¢ok kriterli karar verme teknikleri kullanilmistir. ilk olarak,
degiskenlerin 6nem dlzeyini belirlemek igin “LOPCOW” tekniginden
yararlanilmistir. Ardindan belirlenen énem dizeylerine gore performans
siralamasi yapmak icin ise “OCRA” yontemiyle karsilastirma yapilmistir. Bu
yontemler arasinda dogrudan bir iliski bulunmasa da dolayli olarak bir bag
bulunabilir. LOPCOW yontemi kriter agirhgini hesaplarken, OCRA teknigi ise
belirlenen agirliklara gore performans siralamasi yapmaktadir. Dolayisiyla
LOPCOW’un bulmus oldugu sonuclar, OCRA yonteminde kullanilarak nihai
sonuc ortaya konmaktadir.

LOPCOW

Ecer ve Pamucar tarafindan gelistirilen LOPCOW yontemi; logaritmik ylizde
degisimine bagl hedef agirliklandirma seklinde terciime edilmektedir. Yeni
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gelisen glincel ve nesnel yontemlerden biri olan LOPCOW yontemiyle
kriterlerin agirhiklari hesaplanmaktadir. LOPCOW; pozitif veya negatif
ayrimi olmaksizin hem fayda hem maliyet yonli tim verileri analiz
edebilen, kriter veya alternatif sayisina bagh olmaksizin agirliklar
hesaplayabilen yontemlerden biridir (Ecer ve Pamucar, 2022). Yontemin
asamalari (Ecer ve Pamucar, 2022: 4-5):

1. agama: hemen hemen tiim ¢ok kriterli karar verme tekniklerinde ortak
olan karar matrisi olusturma safhasidir.

2. asama: yine bircok yontemde olan verilerin standart hale getirilmesi
diger bir deyisle normalizasyon islemidir. Fayda yonlu kriterler igin 1
numarali denklem, maliyet yonlu kriterler igin ise 2 numarah denklemle
hesaplama yapilmaktadir.

min

N i 1

1] — X]_max_xlmin ( )
max_ .

P M ()

1] — xmax_  min

] ]

rij : Normalize edilmis deger

xij : Kriter degeri

x;™" : Kriterlerin en kigik degeri

xjm@ : Kriterlerin en bliyuk degeri

3. asama: her bir kritere ait logaritmik ylzde degerinin hesaplanmasidir. Bu

hesaplama 3 numarali formiille gerceklestirilmektedir.

CAF=iim w100 (3)

PVI] =

PVj; : Logaritmik ylizde degeri

In : Dogal logaritma
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m : Alternatif sayisi
o : Standart sapma degeri

4. asama: son asamada logaritmik ylzde degerleri tespit edilen tim
kriterlerin agirliklari 4 numaral formille hesaplanmaktadir ve agirliklarin
toplami 1’e veya %100’e esit olmalidir. Kriter siralamasi ise belirlenen
agirliklara goére buyulkten kiiciige yapilmaktadir.

Wj =t (4)

2%, (PVij)

W; : Agirhk degeri

OCRA

Parkan (1994) ve Parkan (1996) yapmis oldugu calismalarla literatiire
kazandirilan bu ybntem, operasyonel rekabete dayali performans
siralamasi gerceklestirmektedir. OCRA yontemi, kriterleri fayda ve maliyete
gore siniflandirmaktadir. Siniflandirma sonucu elde edilen sonuglarn
birlestirerek her bir alternatif igin skor olusturmaktadir. Alternatif veya
kriterlerin sayisi, fayda veya maliyet yonli olmasi gibi sinirlandirmalara
bakmaksizin uygulanabilmektedir (Aydin ve Boéliikbasi, 2022: 1189, 1191).
OCRA yontemini olusturan asamalar ise su sekildedir (Parkan ve Wu, 2000:
499):

1. asama: tiim yontemlerde ortak olan karar matrisi olusturulmasidir.
2. asama: yontemin diger yontemlere gore farkini olusturan asamalardan
biri olan fayda veya maliyet yonli siniflandirmadir. Oncelikle faydali

olmayan maliyet yonlu kriterlere gore performans degeri bulunmaktadir.
Performans degerinin bulunmasinda 5 numarali forml kullaniimaktadir.

- maks(X;ij)—Xij
Ij = Q_le #
= min(X;;)

(5)

Wj : Agirlik degeri

Maks (Xj) : Kriterlerin en blyigu
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Min (Xj) : Kriterlerin en kiigUgU
Xij Kriter degeri

3. asama: maliyet yonlu kriterlere gore dogrusal tercih siralamasi 6
numarali formil yardimiyla gergeklestirilmektedir.

I =I; —min(1,) (6)

I; : Maliyet yonlii kriter normalizasyonu

minm : Maliyet yonli kriterlerin en kiglgu

4. asama: faydali kriterlere yonelik performans degerinin bulunmasi olup,
7 numarali formul kullanilmaktadir. Fayda ve maliyet yonlu kriterlerin
agirhiklarinin toplaminin 1 olmasina dikkat edilmelidir.

0= ograwy “opnges ()
Wj : Agirlik degeri

Min (X;) : Kriterlerin en kigug
X : Kriter degeri

5. asama: fayda yonli kriterlere gére dogrusal tercih siralamasi 8 numarali
formil yardimiyla gergeklestiriimektedir.

0, = 0, — min (0,) (8)
0, : Fayda yénlii kriter normalizasyonu
min (0,): Fayda yénli kriterlerin en kiigiigi

6. asama: son adimda hem maliyet hem fayda yonli skorlar birlestirilerek
genel tercih siralamasi yapilmaktadir. En az tercih edilen alternatif “0”
degerini almaktadir. Performans siralamasi biylikten kiiclige yapilmakta ve
9 numarali formil kullaniimaktadir.

P, = (I, + 0,) — min (I + 0) (9)

min(1=+ 5) : Maliyet ve fayda yonli tercih siralamasi toplaminin en kiiciik
degeri
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(I, + 0,) : Maliyet ve fayda yonlii tercih siralamasi toplami

Pil

Performans degeri

BULGULAR

Arastirmada

oncelikle finansal

performans

analizinde kullanilacak

gostergelerin agirligi LOPCOW yontemiyle belirlenmistir. Bu yontemle

2005-2023 yillari 19 yil igin analizler gergeklestirilmis ve sonuglar tablolarla

gosterilmistir. 2005-2009 yillari arasindaki skorlari gosteren sonuclar Tablo

5’te yer almaktadir.

Tablo 5: LOPCOW Skorlari (2005-2009 arasi)

Finansal 2005 2006 2007 2008 2009
Gostergeler
SYO 14,96907883 5,90458374 3,048942229 13,32932584 7,801871093
ROA 8,329234429 13,39941635 19,28093946 12,76692571 14,57670387
ROE 7,697670235 13,79121391 3,010719487 4,08956799 8,726893685
TK 15,53380192 13,36370094 19,86527624 18,12743877 17,1914983
LATA 15,82200996 11,79541168 13,13952133 15,58110838 16,93964385
KM 5,298053589 14,42128576 3,487902519 1,44765454 13,42089656
OTA 15,95632403 13,08921446 16,94149727 16,9897257 6,18396952
TAOS 16,393827 14,23517315 21,22520146 17,66825307 15,15852312

Tablo 5’'teki LOPCOW skorlarina gore;

v/ 2005 yilinda en 6nemli finansal gosterge %16,39 ile toplam
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aktifler/6denmis sermaye orani iken, krediler/mevduat orani ise

%5,29 ile en az 6Gneme sahip gostergedir.

2006 vyilinda

en onemli

finansal

gosterge

%14,42 ile

krediler/mevduat orani iken, %5,90 ile sermaye yeterlilik orani en

az 6neme sahiptir.




v

2010-
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2007 yihinda en 6nemli finansal gosterge %21,22 ile toplam
aktifler/6denmis sermaye orani iken, ROE ise %3,01 ile en az 6neme
sahip gostergedir.

2008 yilinda en o6nemli finansal gosterge %17,66 ile toplam
aktifler/6denmis sermaye orani iken, krediler/mevduat orani ise
%1,44 ile en az 6neme sahip gostergedir.

2009 yilinda en onemli finansal gosterge %17,19 ile takipteki
krediler iken, 6zkaynaklar/toplam aktif orani ise %6,18 ile en az
oneme sahip gostergedir.

2014 yillari arasindaki LOPCOW skorlari Tablo 6’da yer almaktadir.

Tablo 6: LOPCOW Skorlari (2010-2014 arasi)

Finansal 2010 2011 2012 2013 2014
Gostergeler

SYO 16,18290542 16,61783778 12,90730342 17,58692053 13,54915059
ROA 3,512379317 18,15427612 15,95709394 16,36052868 16,29459241
ROE 14,05407781 11,69526253 14,21798714 0,066647878 11,51773343
TK 15,98896896 2,416298179 16,30124764 17,37302694 10,51947595

LATA 16,15880336 18,61144653 4,962314097 7,089993535 1,199734619
KM 5,397114135 11,23221704 14,99026819 19,04675959 16,14312351
OTA 16,10942473 | 0,751621066 | 7,878283427 4,1947242 14,75354883

TAOS 12,59632628 20,52104075 12,78550214 18,28139864 16,02264065
Tablo 6’daki LOPCOW skorlarina gore;

v

2010 yihinda en onemli finansal gosterge %16,18 ile sermaye
yeterlilik orani iken, ROA ise %3,51 ile en az Oneme sahip
gostergedir.
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2011 yihnda en 6nemli finansal gosterge %20,52 ile toplam
aktifler/6denmis sermaye orani iken, %0,75 ile 6zkaynaklar/toplam
aktif orani en az 6Gneme sahiptir.

2012 yilinda en o6nemli finansal gosterge %16,30 ile takipteki
krediler iken, likit aktifler/toplam aktif orani ise %4,96 ile en az
oneme sahip gostergedir.

2013 vyiinda en gosterge %19,046 ile
krediler/mevduat orani iken, ROE ise %0,06 ile en az 6neme sahip

onemli finansal

gostergedir.

2014 yihnda en 6nemli finansal gosterge %16,29 ile ROA iken, likit
aktifler/toplam aktif orani ise %1,19 ile en az 6neme sahip
gostergedir.

2015-2019 yillari arasindaki LOPCOW skorlari Tablo 7'de sunulmustur.

Tablo 7: LOPCOW Skorlari (2015-2019 arasi)

Finansal 2015 2016 2017 2018 2019
Gostergeler
SYO 1,010040348 6,144567635 11,52534757 9,365603853 0,982446706
ROA 21,13065928 9,155291539 16,04684998 15,2841538 14,20827434
ROE 19,52444328 13,45510251 7,378514407 13,39571323 5,969050408
TK 17,03747795 11,26080157 9,754826636 11,64340526 14,88820295
LATA 10,53461225 9,08070065 16,34596902 16,25212251 9,983735796
KM 11,2182694 22,74054847 9,951940724 11,55409241 16,52517084
OTA 1,540853641 5,849622064 11,70966684 5,194502057 19,12313859
TAOS 18,00364385 22,31336557 17,28688482 17,31040688 18,31998037
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Tablo 7’deki LOPCOW skorlarina gore;

v/ 2015 yilinda en énemli finansal gésterge %21,13 ile ROA iken,
sermaye yeterlilik orani ise %1,01 ile en az 6neme sahip
gostergedir.

v/ 2016 vyilinda en 6nemli finansal gosterge %22,74 ile
krediler/mevduat orani iken, %5,84 ile 6zkaynaklar/toplam aktif
orani en az 6neme sahiptir.

v/ 2017 yiinda en 6énemli finansal gosterge %17,28 ile toplam
aktifler/6denmis sermaye orani iken, ROE ise %7,37 ile en az 6neme
sahip gostergedir.

v/ 2018 yilinda en énemli finansal gosterge %17,31 ile toplam aktifler
/ 6denmis sermaye orani iken, 6zkaynaklar/toplam aktif orani ise
%5,19 ile en az 6neme sahip gostergedir.

v/ 2019 vyilinda en o6nemli finansal gosterge %19,12 ile

ozkaynaklar/toplam aktif orani iken, sermaye yeterlilik orani ise
%0,98 ile en az 6Gneme sahip gostergedir.

2020-2023 yillari arasindaki LOPCOW skorlari Tablo 8’de sunulmustur.

Tablo 8: LOPCOW Skorlari (2020-2023 arasi)

Finansal 2020 2021 2022 2023
Gostergeler
SYO 6,275947209 9,808941788 | 9,813951117 9,798358632
ROA 12,05857225 15,17317655 11,14965173 14,39127727
ROE 5,272100117 15,85904266 | 8,118910378 11,97740808
TK 15,43469906 17,49563269 22,89060818 20,26661016
LATA 12,18241047 9,61405608 14,96361215 14,2819851
KM 18,27331537 11,63730565 14,37044479 7,364800076
OTA 12,09743982 3,455194822 7,607970552 8,221999324
TAGS 18,4055157 16,95664977 11,08485109 13,69756135
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Tablo 8deki LOPCOW skorlarina gore;

v' 2020 yilinda en énemli finansal goésterge %18,40 ile toplam
aktifler/6denmis sermaye orani iken, ROE ise %5,27 ile en az 6neme
sahip gostergedir.

v/ 2021 yihnda en énemli finansal gésterge %17,49 ile takipteki
krediler iken, % 3,45 ile 6zkaynaklar/toplam aktif orani en az 6neme
sahiptir.

v' 2022 yilinda en énemli finansal gosterge %22,89 ile takipteki
krediler iken, 6zkaynaklar/toplam aktif orani ise %7,60 ile en az
oneme sahip gostergedir.

v' 2023 yilinda en énemli finansal gosterge %20,26 ile takipteki
krediler iken, krediler/mevduat orani ise %7,36 ile en az 6neme
sahip gostergedir.

2005-2023 yillari arasi LOPCOW bulgularini tek bir sekilde gosterebilmek
adina yapilan grafik, Sekil 4’de gosterilmistir.

Sekil 4: LOPCOW Skorlari (2005-2023 arasi)

25
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Tum yillardan elde edilen LOPCOW bulgularina gore; her yil énem verilen
finansal gosterge degisiklik gostermektedir. 2010 yilinda sermaye yeterlilik
orani, 2014 ve 2015 yillarinda ROA ve 2019 yilinda 6zkaynaklar/toplam
aktif oranlar gibi pozitif nitelikli kriterler 6n plandadir. 2010 yilinda
sermaye yeterlilik oranina en ¢ok énem verilmesi; 2010 yilindaki kiiresel
ekonomik krizden katilim bankalarinin mevduat sahiplerini ve kredi
cekenlerin minimum dizeyde etkilenmesi igin olasi risklerden korunma
dislncesidir. 2014 ve 2015 yillarinda katilim bankaciligi sektori igin karl
bir yil geride kalmis ve ROA’ya verilen 6nemle birlikte katilim bankalarinin
varlklarini etkin kullandigi ve banka yonetiminin varliklarini iyi yonettigi
tahmin edilmektedir. 2019 yilinda ise 6zkaynaklar/aktif toplami orani en
cok 6nem verilen gostergedir. Bunun nedeni ise bankalarin Covid-19
viristinden dolayi gelecekte zor durumda kalmamak icin 6zkaynaklar/aktif
toplami oranini yiiksek tutmuslardir. Boylece bankanin uzun vadeli
borglarini 6deme konusunda sorun yasama ihtimalinin disik oldugu
gorulmektedir. Diger yillarda en ¢cok 6nem verilen; toplam aktif/6denmis
sermaye, krediler/mevduatlar ve takipteki krediler finansal gostergeleridir.
Bu gostergeler ise negatif niteliklidir. Dolayisiyla katilim bankalarinin
takipteki kredilerin artmasi kaynakh kredi aliminda sikintilar yasadigl,
krediler/mevduat orani yliksekliginden 6turu likidite sorunu yasadiklari ve
sonug olarak toplam aktif/6denmis sermaye oranina verdikleri 6nem ise
borg agirlikh bir finansman modeline yoneldikleri saptanmistir.

Finansal gostergelerin agirliklarinin belirlenmesinin ardindan hangi katilim
bankasinin hangi yilda daha iyi finansal performansa sahip oldugunu tespit
etmek icin OCRA yonteminden yararlaniimistir. OCRA yéntemi sonucunda
elde edilen sonugclarin tim Tablo 9’da verilmistir.

Tablo 9: OCRA Sonuglar (2005-2023 arasi)

2005 2006
Bankalar Puanlar Siralama Bankalar Puanlar Siralama
Turkiye Finans 0,765 1. Albaraka 0,787 1.
Albaraka 0,353 2. Tirkiye Finans 0,782 2.
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Kuveyt Turk 0 Kuveyt Turk 0
2007 2008
Albaraka 0,750 Tirkiye Finans 0,253
Turkiye Finans 0,384 Albaraka 0,231
Kuveyt Tirk 0 Kuveyt Turk 0
2009 2010
Albaraka 0,255 Tlrkiye Finans 0,089
Tlrkiye Finans 0,246 Kuveyt Turk 0,049
Kuveyt Turk 0 Albaraka 0
2011 2012
Kuveyt Turk 0,060 Albaraka 0,0079
Tirkiye Finans 0,044 Tirkiye Finans 0,0024
Albaraka 0 Kuveyt Turk 0
2013 2014
Kuveyt Tirk 0,054 Kuveyt Turk 0,181
Albaraka 0,026 Tirkiye Finans 0,010
Turkiye Finans 0 Albaraka 0
2015 2016
Ziraat Katihm 12,086 Vakif Katilim 8,701
Kuveyt Tirk 5,590 Ziraat Katihm 8,413
Albaraka 2,770 Kuveyt Turk 5,139
Turkiye Finans 0 Tlrkiye Finans 0,352
Albaraka 0
2017 2018
Vakif Katilim 8,52 Vakif Katilim 2,54
Ziraat Katihm 8,25 Ziraat Katilim 2,39
Kuveyt Tirk 5,76 Kuveyt Turk 2,08
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Albaraka 0,43 4, Tlrkiye Finans 1,08 4,
Turkiye Finans 0 5. Albaraka 0 5.
2019 2020
Emlak Katilim 3,76 1. Ziraat Katihm 1,64 1.
Ziraat Katihm 2,96 2. Emlak Katilim 1,41 2.
Kuveyt Turk 2,73 3. Vakif Katilim 1,26 3.
Vakif Katilim 2,47 4. Kuveyt Turk 0,84 4,
Tlrkiye Finans 1,55 5. Tirkiye Finans 0,26 5.
Albaraka 0 6. Albaraka 0 6.
2021 2022
Vakif Katilim 4,539 1. Emlak Katilim 1,64 1.
Kuveyt Turk 4,368 2. Vakif Katilim 1,45 2.
Emlak Katilim 2,834 3. Ziraat Katilm 1,09 3.
Tirkiye Finans 2,705 4, Kuveyt Turk 1,01 4,
Ziraat Katihm 2,700 5. Albaraka 0,90 5.
Albaraka 0 6. Tirkiye Finans 0 6.
2023
Vakif Katilim 4,58 1.
Emlak Katilim 4,52 2.
Kuveyt Tirk 3,88 3.
Albaraka 3,73 4,
Turkiye Finans 3,55 5.
Ziraat Katilim 0 6.

Tablo 9’daki OCRA sonuglari katilim bankalarinin hangi yillarda daha yiksek
finansal performansa sahip olduklarini gostermektedir. Aktif olarak
faaliyetlerini surdiren katihm banka sayisi yildan vyila degisiklik
gostermektedir. Bu nedenle bankalarin finansal acidan rekabet ettigi
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bankalar her yil farklilagmaktadir. Benzer sekilde en iyi finansal performans
gosteren bankalar da sirekli degismektedir. Dolayisiyla sirekli baskinlik
gosteren dominant bir banka bulunmamaktadir. Ancak kamu sermayeli
katilim bankalarinin finansal performans diizeylerinin (Vakif Katilim, Ziraat
Katilim ve Emlak Katilim) yliksek oldugu tespit edilmistir.

2005-2023 yillari arasinda OCRA bulgularinin timina tek bir sekilde
gosterebilmek igin grafikle gosterim yapilmis ve hangi bankanin hangi yilda
daha iyi performans gosterdigi Sekil 5'de gosterilmistir.

Sekil 5: OCRA Skorlari (2005-2023 arasi)
14
12

10

e T{irkiye Finans Albaraka Kuveyt Ziraat em\/gk|f = Emlak

Sekil 5’e gore; 2005-2014 yillari arasinda 3 katihm bankasi aktif iken, 2015
yilindan itibaren katilim bankasi sayisi artmaya baslamistir. 2005-2014
yillari arasinda en iyi performans gosteren banka yildan yila degismektedir.
Ancak kamu katilim bankalarinin sektoére girmesiyle beraber hem rekabet
hem de sektdrdeki banka cesitliligi artmistir. Once Ziraat Katihm, ardindan
Vakif Katihm son olarak da Emlak Katihm bankalari katilim bankacilig
sektoriine girmistir. Bu rekabetle beraber kamu sermayeli katilim
bankalarinin, yabanci sermayeli katilim bankalara gore daha Ustiin ve daha
iyi performansa sahip olduklari tespit edilmistir. Dolayisiyla katilim
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bankacihgl sektoriinde kamu sermayeli katiim bankalarinin daha baskin
olduklari gikarimi yapilabilir.

SONUC

Turkiye'de katilim bankalarinin yillar iginde pazar payr ve aktif
blyutkliglinde gozlemlenen artis, bu finansal yapilarin giderek artan
ekonomik etkisini ortaya koymakta ve arastirmacilarin ilgisini bu alana
yonlendirmektedir. Ozellikle katilim finans sisteminin {ilke ekonomisindeki
roliniin genislemesi, katilim bankalarinin performanslarinin detayh bir
sekilde degerlendirilmesini 6nemli hale getirmistir. Bu baglamda, yapilan
¢alismada katihm bankalarinin  performanslari, farkh boyutlardan
incelenmistir. Performans analizi kapsaminda ¢esitli finansal ve
operasyonel degiskenler, agirliklandirma teknigi ve performans siralama
yontemi ile ele alinmistir. Bu yaklasimlar yalnizca bankalarin mevcut
durumunu anlamakla kalmayip, ayni zamanda sektorin gelecekteki
blylme potansiyeline yonelik ¢ikarimlar yapmayi da mimkdin kilmaktadir.
Elde edilen bulgular, katilim bankalarinin sektérdeki konumlarinin
degerlendirilmesi agisindan 6nemli bilgi saglamaktadir.

Yapilan arastirmada 6 katilim bankasinin 2005-2023 vyillari arasi 19 yillik
dénem icin finansal performansi dlgllmistir. TKBB’ye liye daha ¢ok katilim
bankasi olmasina ragmen faaliyetleri sona eren bankalar ile 6zel sermayeli
katilim bankalari 6rnekleme dahil edilmemistir. Arastirmada analiz yéntemi
olarak literatire 2022 yilinda eklenen LOPCOW teknigi kullanilarak giincel
tekniklerden yararlanilmistir. Finansal performans siralamasi igin ise OCRA
yontemi kullanilarak bankalar performanslarina gore siralanmistir.

LOPCOW vyontemiyle elde edilen bulgular, finansal performans
gostergelerinin  agirligini  tespit etmistir. Bu tespite gobre; finansal
gostergelerin agirliklari yildan yila farklilasmakta bu nedenle dominant bir
finansal gosterge bulunmamaktadir. Ancak genellikle sermaye yeterlilik
orani, ROA ve 6zkaynaklar/toplam aktif gibi olumlu géstergelerin yani sira
toplam aktif/6denmis sermaye, krediler/mevduatlar ve takipteki krediler
gibi olumsuz gostergeler 6n plana cikmistir. Ortaya c¢ikan bulgular yildan
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yila farkli yorumlanabilir. Ozet olarak; katilim bankaciligi sektoriinin
mevduat sahiplerini kriz vb. olagan disi durumlardan korumaya 6nem
verdigi, varliklarini etkin kullandigi ve uzun vadeli borg riskinin az oldugu
gibi iyi ve olumlu g¢ikarimlar yapilabilir. Fakat kredilerini toplamada sorun
yasadiklar, kisa vadeli nakit sikintisi kaynakli likidite problemi yasadiklari
ve borg agirlhikh bir finansman modelini tercih ettikleri gibi olumsuz
degerlendirmeler de ortaya cikarilmistir. Bu ¢cikarimlar sektoriin gelecegine
yon verebilmesi ortaya konan vyapici degerlendirmeler olarak
sunulmaktadir. Diger bir yontem olan OCRA bulgularinda ise katilim
bankaciligl sektériinde tamamen tek bir bankanin hakimiyeti s6z konusu
degildir. Zirve yildan yila degismektedir. Fakat kuruldugu yillardan itibaren
Ziraat Katilm, Vakif Katillm ve Emlak Katilim bankalarinin sektordeki
rekabet ortamini arttirdiklari ve kamu sermayeli katilim bankalarinin
sektérde az da olsa daha baskin hale geldikleri gériilmektedir.

Elde edilen bulgular, Tirkiye'deki katihm bankalarinin finansal
performanslarinin  makroekonomik gelismelerden 6nemli  6lglide
etkilendigini ortaya koymaktadir. Faiz politikalarindaki degisimler, finansal
krizler ve yasal diizenlemeler, katilim bankalarinin sermaye yeterlilik orani
(SYO), aktif karlihgr (ROA), 6zkaynak karhihgr (ROE) ve likidite gostergeleri
tizerinde belirleyici bir rol oynamaktadir. Ozellikle 2008 kiiresel finans krizi,
2018 Turkiye doviz krizi ve COVID-19 pandemisi gibi ekonomik
dalgalanmalar, katim bankalarinin risk ve likidite yonetim stratejilerinin
yeniden sekillenmesine neden olmustur. Bu calisma; kamu otoriteleri,
sektor yoneticileri ve diger paydaslar icin katilim bankalarinin olumsuz
makroekonomik kosullara karsi glgli bir yapida olmasi icin daha etkin
dizenleyici 6nlemler gelistiriimesine yonelik dnemli bulgular sunmaktadir.
Ayrica katilim bankalarina yatirim yapmayi planlayan yatirimcilar agisindan,
belirli finansal gostergelerin  6nceliklendirilmesi gerektigini ortaya
koymaktadir. Bankalar agisindan ise bu bulgular, takipteki kredi oranlarinin
iyilestirilmesi, karhligin etkin bir sekilde yonetilmesi ve likidite risklerinin
minimize edilmesi gibi stratejik onceliklerin benimsenmesi gerektigini
gostermektedir.
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Arastirmanin TKBB uyesi bankalar ile sinirli oldugu ve bu sekilde
degerlendirilmesi gerektigi unutulmamalidir. Farkli finansal gostergeler ve
yontemlerle sonuglarin kiyaslanmasi 6nerilebilir. Ayrica gelecek calismalara
tavsiye olarak; tUlkeler arasi katilim bankacihgi sektoriiniin bankalar bazinda
karsilastirilmasi onerisi sunulabilir. Son olarak ise yapilan arastirmanin
katilim bankaciligi sektérliine ve yatirimcilara katki sunmasi agisindan yol
gosterici olacagi diisiiniilmektedir.
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EXTENDED ABSTRACT

Participation banks are institutions established to meet the financial needs
of Muslims and operate with principles and operating mechanisms that are
different from conventional banking. This process, which began with the
establishment of Albaraka Tirk in Turkey in 1985, continues to grow today
with over 35 years of experience and a total of nine active participation
banks, two of which are digital. During this period, the financial
performances of participation banks have been examined by researchers
and practitioners with different methods and periods. Participation
banking has been constantly increasing its share in the banking sector over
the years.

The development of participation banks over the years and the increase in
the number of banks necessitate the analysis of the performance of banks
for individuals who want to invest their savings in these banks. This study
derives its main motivation from this necessity. Another aim of the study
is to calculate the weights of the financial performance criteria of
participation banks with the LOPCOW method, which detects the most
appropriate result according to more than one indicator and has been
introduced to the literature very recently, and to determine the financial
performance ranking of participation banks with the OCRA method
together with this calculation. The originality of the current study and its
contributions to the literature can be listed as follows:

e The LOPCOW method is a new method in the literature.

e The LOPCOW and OCRA methods regarding the financial
performance of participation banks are used in a limited number of
studies in the literature.

e There is no study in the literature regarding participation banks
where the multi-criteria decision-making (MCDM) methods
LOPCOW and OCRA are used in a hybrid manner.

The lack of a study and evaluation that addresses the financial performance
of participation banks in the long term.
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There are various studies in the literature on the financial performance of
participation banks in Turkey. The findings obtained from the literature
summary reveal that the study has the potential to fill the research gap on
the applicability of both the LOPCOW and OCRA methods to the
participation banking sector. When the literature is examined in general, it
is aimed that this study not only offers an innovative approach in terms of
methodology, but also makes an original contribution to the literature in
terms of the scope it covers.

A financial performance analysis of 6 participation banks registered with
the Participation Banks Association of Turkey (TKBB) and actively operating
for the 19-year period between 2005 and 2023 was conducted. The
research sample consists of the 19-year time period between 2005 and
2023, 6 participation banks registered with TKBB, and 8 financial indicators.
When selecting the sample, all foreign-capital and public-capital
participation banks operating in Turkey during the current period were
included in the analysis and almost the last twenty years of these banks
were analyzed. Diinya Katilim, Hayat Finans and TOM Katilim, which were
established with private capital, were excluded from the sample because
they were newly established, there was no access to the data set, and they
were not among the foreign- and public-capital banks. Access to the data
for the sample was provided through the independent audit reports of
TKBB and the banks. The selection of financial performance indicators was
decided by reviewing the literature. The aim of the study is to determine
how important the financial performance indicators of banks registered
with TKBB are and to compare the financial performances of participation
banks with this determination.

Multi-criteria decision-making techniques were used in the study. First, the
"LOPCOW" technique was used to determine the importance level of the
variables. Then, a comparison was made with the "OCRA" method to rank
the performance according to the determined importance levels.

In the research, the weight of the indicators to be used in financial
performance analysis was determined primarily by the LOPCOW method.
With this method, analyses were performed for 19 years between 2005
and 2023 and the results are shown in tables. According to the LOPCOW
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findings obtained from all years; the financial indicator given importance
changes every year. Positive criteria such as capital adequacy ratio in 2010,
ROA in 2014 and 2015 and equity/total asset ratio in 2019 are in the
foreground. The most importance given to the capital adequacy ratio in
2010is the idea of protecting participation banks from possible risks so that
depositors and borrowers are minimally affected by the global economic
crisis in 2010. In 2014 and 2015, a profitable year was left behind for the
participation banking sector. It is estimated that participation banks used
their assets effectively and bank management managed their assets well
with the importance given to ROA. In 2019, equity / total asset ratio is the
most important indicator. The reason for this is that banks have kept their
equity / total assets ratio high in order not to be in a difficult situation in
the future due to the Covid-19 virus that emerged at the end of 2019. Thus,
it is seen that the probability of the bank having problems in paying its long-
term debts is low. In other years, the most important financial indicators
are total assets / paid capital, loans / deposits and non-performing loans.
These indicators are negative. Therefore, it has been determined that
participation banks have difficulties in obtaining loans due to the increase
in non-performing loans, have liquidity problems due to the high loans /
deposit ratio and as a result, they have turned to a debt-heavy financing
model due to the importance they give to the total assets / paid capital
ratio.

After determining the weights of the financial indicators, the OCRA method
was used to determine which participation bank had the better financial
performance in which year. The results obtained as a result of the OCRA
method show in which years the participation banks had the higher
financial performance. The number of participation banks that continue
their activities actively varies from year to year. Therefore, the banks that
the banks compete with financially differ each year. Similarly, the banks
with the best financial performance are constantly changing. Therefore,
there is no dominant bank that constantly shows dominance. However, it
has been determined that the financial performance levels of public capital
participation banks are high.
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The increase observed in the market share and asset size of participation
banks in Turkey over the years reveals the increasing economic impact of
these financial structures and directs the interest of researchers to this
area. In particular, the expansion of the role of the participation finance
system in the country's economy has made it important to evaluate the
performance of participation banks in detail. In this context, the
performances of participation banks were examined from different
dimensions in the study. Various financial and operational variables were
addressed with the weighting technique and performance ranking method
within the scope of performance analysis. These approaches not only
enable understanding the current situation of banks, but also make
inferences about the future growth potential of the sector possible. The
findings obtained provide important information in terms of evaluating the
positions of participation banks in the sector.

In the study, the financial performance of 6 participation banks was
measured for the 19-year period between 2005 and 2023. Although there
are more participation banks that are members of TKBB, banks whose
activities have ended and private capital participation banks were not
included in the sample. In the study, the LOPCOW technique, which was
added to the literature in 2022, was used as the analysis method and
current techniques were used. For the financial performance ranking, the
OCRA method was used to rank the banks according to their performance.

The findings obtained with the LOPCOW method determined the weight of
financial performance indicators. According to this determination; the
weights of financial indicators vary from year to year, therefore there is no
dominant financial indicator. However, in general, in addition to positive
indicators such as capital adequacy ratio, ROA and equity/total assets,
negative indicators such as total assets/paid capital, loans/deposits and
non-performing loans have come to the fore. The findings that emerged
can be interpreted differently from year to year. In summary; positive and
positive inferences can be made such as the participation banking sector
attaching importance to protecting depositors from extraordinary
situations such as crises etc., using its assets effectively and having low
long-term debt risk. However, negative evaluations such as having
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problems in collecting their loans, experiencing liquidity problems due to
short-term cash shortages and preferring a debt-heavy financing model
have also been revealed. These inferences are presented as constructive
evaluations that can shape the future of the sector. In the findings of
another method, OCRA, there is no single bank dominating the
participation banking sector completely. The peak changes from year to
year. However, since the years they were established, it has been observed
that Ziraat Participation, Vakif Participation and Emlak Participation banks
have increased the competitive environment in the sector and public
capital participation banks have become slightly more dominant in the
sector.
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Bibliyometrik Analiz.

Bu calisma, islami finansal kurumlar icin kritik bir bilesen olan Ser'i yénetisime
odaklanmaktadir. Galismada, Ser'i yonetisim alanindaki genel egilimleri
incelemek igin bibliyometrik bir analiz yapiimistir. Bu amagla, 2008-2024 yillari
arasindaki veriler, en saygin akademik veri tabanlarindan biri olan Web of
Science’tan alinmis ve toplamda 388 makale belirlenmistir. Bu makaleler, belirli
arama kriterlerine gore sistematik bir sekilde siniflandirilip incelenmistir.
VOSviewer, SciMat ve BibExcel gibi araglar kullanilarak performans ve bilim
haritalama (science mapping) analizleriyle ana egilimler ortaya konmustur.
Bulgular, 6zellikle Malezya’nin yazarlari ve kurumlariyla bu alandaki 6nemli
etkisini ortaya koymaktadir. Ayrica, AAOIFI gibi standart belirleyici kuruluslarin
Ser'i yonetisim literattriinu sekillendirmedeki rolu de dikkat gekmektedir.
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INTRODUCTION

Islamic financial institutions are actively competing with conventional
counterparts in the market, achieving a 4% growth in assets from 2023 to
$3.48 trillion (IFSB, 2024). This growth highlights the significant
contribution of Islamic financial assets to economies recovering from the
pandemic. However, it also presents challenges for Islamic financial
institutions, such as addressing risks associated with economic issues that
arose during and after the pandemic—particularly inflation and supply
chain disruptions—while maintaining compliance with Islamic principles.
This underscores the growing importance of Shariah governance
mechanisms and frameworks in both countries and institutions.

Shariah governance serves as a mechanism to ensure the Islamic
authenticity of Islamic financial institutions, setting their governance
structures apart from conventional counterparts. Many countries are
actively striving to attract global Islamic financial assets by offering
products tailored to investors who prioritize Islamic principles.
Additionally, international standard-setting bodies such as AAOIFI and IFSB
play a vital role by publishing standards and contributing theoretically to
the alignment of Islamic financial institutions with their core principles and
values. This demonstrates that both industry and academic interest in
Shariah governance are poised to grow significantly now and in the future.
This study aims to provide a comprehensive overview of Shariah
governance. Utilizing a bibliometric methodology, it conducts a
performance analysis to identify the countries, authors, institutions, and
topics that are most prominent in the field. Additionally, it employs science
mapping or co-citation analysis to highlight the authors, institutions,
countries, and topics that dominate the literature. Bibliometric analysis
offers significant advantages in evaluating the current state of specific
fields of study and identifying emerging trends. Conducting such an
analysis on Sharia governance, a rapidly developing area of research,
provides several benefits. Firstly, it reveals the existing state of research in
the field. Secondly, it helps predict potential future trends. Given the
critical importance of this topic for Islamic financial institutions, a
bibliometric analysis not only sheds light on the field but also enhances the
relevance and appeal of this study.
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In this study, we aim to answer the following research questions by
conducting a bibliometric analysis of the literature on Sharia governance.
The answers to the first three questions were derived from the
performance analysis, while the last three were obtained through science
mapping analysis:
1. Which countries are the most prolific in this field, and what is the
historical trend?
2. Which universities/institutes have the most publications, and what
is the historical trend?
3. Who are the most prolific authors, and how many citations have
they received?
4. Which publishing houses are the most productive?
What are the most influential papers and research topics?
6. What is the intellectual structure of the Shariah governance
literature?
Contributions to Sharia governance by country, time, institutions, authors,
and publishing houses are analyzed through both mapping and
performance analysis. In this context, the primary focus remains on
Shart'ah governance, highlighting the trends and direction of academic
scholarship on the concept.
The study is structured into four main sections: literature review,
methodology, findings, and conclusion. The literature review examines
existing bibliometric studies on Shariah governance, highlighting gaps in
the literature and distinguishing this study from previous research. The
methodology outlines the research questions, research process, data
collection, search criteria, and research framework in alignment with
bibliometric analysis. The findings are categorized under two headings:
performance analysis and science mapping. Finally, the conclusion
summarizes the current state of the field and identifies future trends based
on the findings.

b

LITERATURE REVIEW

Shariah governance is the process that ensures Islamic financial institutions
operate in accordance with Islamic principles. Although these institutions
have existed since the mid-1970s, the institutionalization and widespread
adoption of Shariah governance processes occurred relatively late
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(Abdullah Saif Alnasser & Muhammed, 2012). However, with the issuance
of Shariah governance standards by standard-setting bodies such as the
Islamic Financial Services Board (IFSB, 2009) and the Accounting and
Auditing Organization for Islamic Financial Institutions (AAOIFI, 1997), the
issue has gained significance. It is now a mandatory requirement for almost
all Islamic financial institutions. According to the classification of Bektas
and Yenice, Shariah governance can be considered in three key
dimensions:

e Theoretical Dimension: This dimension explores Shariah
governance within a theoretical framework specific to Islamic banks
and non-bank institutions, highlighting its significance (Ayub et al.,
2024; Ginena, 2014; Grassa, 2013; Hamza, 2013a; Kismawadi, 2023;
Minaryanti & Mihajat, 2024; Mohd Zain et al., 2024; Safieddine,
2009; Sherif El, 2015; Ullah et al., 2023).

e Corporate Governance Dimension: These studies seek to integrate
an Islamic corporate approach into the broader corporate
governance literature. They also examine how Islamic financial
institutions differ when incorporating Shariah governance and how
this influences their performance (Abdullah Saif Alnasser &
Muhammed, 2012; Ajili & Bouri, 2018; Belal et al., 2015; Bukair &
Abdul Rahman, 2015; Darmadi, 2013; Grassa, 2016; Jan et al., 2021;
Lee & Isa, 2024; Nawaz, 2019; Rahman & Bukair, 2013a; Safiullah &
Shamsuddin, 2018a).

e Risk Dimension: Risk is a fundamental challenge for both
conventional and Islamic institutions. In the case of Islamic financial
institutions, Shariah risk and reputational risk are particularly
prominent. Studies in this area analyze these risks within the
context of Shariah governance (Elamer et al., 2019; Faza’ et al.,
2024; Ginena, 2014; Rethel, 2011; Safiullah & Shamsuddin, 20183;
Wasim & Zafar, 2024).

The bibliometric analysis of articles on Shariah governance in the two most
well-known academic indexes, Web of Science and Scopus, reveals
significant limitations. Although the literature search identified a total of
15 articles in both indexes, most of these addressed Shariah governances
only indirectly. Consequently, only a small number of papers were found
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that focused directly on this topic. This gap in the literature serves as one
of the primary motivations for this research.
Bibliometric studies on Shariah governance can be categorized as follows:

193

Studies that directly address Shariah governance: These works
explore Shariah governance holistically as a distinct field of study.
For example, Tumewang et al. (2023) analyzed 457 articles indexed
in Web of Science and Scopus using tools like Biblioshiny and
VOSviewer. Their study highlights trends across various sub-fields,
such as Shariah governance frameworks, Shariah governance in
general, and risk management, supporting the conclusions of this
research. Mu’adzah (2022) conducted a systematic review and
bibliometric analysis focused on Scopus-indexed articles
concerning Shariah supervisory boards (SSBs), a sub-field of Shariah
governance. Similarly, Haron et al. (2022) utilized Biblioshiny to
assess the existing literature on SSBs and Shariah governance,
analyzing 148 articles. These studies, despite the limited number of
articles analyzed, provide a general framework for understanding
SG and SSB as interconnected areas. Puspita and Ali (2024) also
conducted a bibliometric analysis on Shariah Supervisory Boards
(SSBs). As the jurisprudential foundation of Shariah governance,
SSBs represent the most prominent area within this topic. Using R-
Studio and Biblioshiny software, the analysis emphasized that SSBs
are essential elements ensuring the implementation and existence
of Shariah principles in Islamic banks. Handoko and Mardian (2021)
conducted a bibliometric analysis using VOSviewer on Shariah audit
within the context of Shariah governance. As this study focuses
specifically on Shariah audit, its findings are particularly detailed.
Unlike their conventional counterparts, Islamic financial
institutions incorporate Shariah audit units, which are integral to
their Shariah  governance structures. Sholihin et al.
(2021)conducted a bibliometric analysis on Shariah compliance
using the Scopus database. Shariah-compliant products and
services are outcomes of Shariah governance. In this context,
Shariah compliance is most commonly associated with Islamic
banks, non-bank financial institutions, and general firms. It also
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reflects the ethical and normative foundations of these products
and services. In addition, Wasim and Zafar (2024) undertook a
systematic literature review on Shariah governance and Islamic
banks. By employing a bibliometric methodology, the study
analyzed 93 articles and offered a comprehensive overview. The
research highlights gaps in the literature, identifies emerging
trends, and emphasizes the lack of consensus on the indicators
used to measure SG.

Corporate governance-based studies: These studies examine
corporate governance with an emphasis on Shariah governance,
integrating conventional corporate governance principles while
exploring their application within the Shariah governance
framework. Although numerous articles have been written on this
topic, bibliometric studies remain limited. The article by Judijanto
et al. (2024) is among the few. Employing systematic and thematic
methods, the study provides a bibliometric review that delves into
the foundations of corporate governance.

Islamic corporate governance-based studies: These studies address
Shariah governance specifically within the context of Islamic
corporate governance, focusing on the alignment of governance
practices with Islamic principles and values. Isbah et al. (2024)
focused on Islamic corporate governance, analyzing studies
published between 1994 and 2023 using bibliometric methods and
R software. The article highlights that theoretical studies on Islamic
corporate governance remain underdeveloped, with most research
concentrating on Islamic financial institutions as practical
examples. Zuhroh (2022) explored corporate governance in Islamic
banks through an analysis of Scopus-indexed articles. The study
emphasizes the necessity for governance, auditing, and supervision
units to operate actively and efficiently to ensure the sustainable
functioning of Islamic banks. In addition, (Pahlevi, 2023) conducted
a bibliometric analysis on good corporate governance in Islam. He
states that corporate governance, an essential element in Islamic
finance, can be analyzed in three categories: research on the
fundamentals of Islamic corporate governance, analysis of Islamic
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corporate governance, and research on various applications of
Islamic corporate governance. Emphasizing the practical
implications of this issue, the author argues that if Islamic financial
institutions aim for greater success, they should activate Good
Corporate Governance (GCG) practices in their operations.
This study differs from other bibliometric studies in the literature in several
ways:
- The comprehensiveness of the years under review,
- A more holistic coverage of keywords and the topic,
- Itis motivated by a desire to provide a broader perspective on the
literature on Shariah governance.
Aiming to make an original contribution to literature in these respects, the
study will highlight the differences in approach and methodology in the
following section.

METHOD

This study employs bibliometric analysis to explore the general landscape,
trends, and potential research areas in Shariah governance literature.
Bibliometric analysis utilizes mathematical and statistical techniques to
systematically examine the scientific output of a discipline, offering insights
into its development and defining characteristics (Pritchard, 1969). By
analyzing the literature, the method provides detailed information about
patterns and trends in scholarly production. The research process follows
four main stages as outlined by Oztiirk (2021). The study's primary
objectives, scope, and purpose are clearly defined in the first stage. This
step involves identifying the research questions the study aims to answer
and outlining the expected outcomes. The second stage focuses on data
collection and the creation of the dataset. A comprehensive dataset is
assembled from relevant literature, with the Web of Science (WoS)
database chosen for its extensive coverage of disciplines like social
sciences, humanities, and technology. The database's accessibility and
efficient data retrieval features make it an ideal choice for this analysis.

DATA
Data for bibliometric analysis can be retrieved from various databases,
including Web of Science, Scopus, and Google Scholar. This study opted for
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Web of Science due to its reputation as the most widely recognized and
internationally acclaimed database. Moreover, it offers a comprehensive
dataset well-suited for bibliometric analysis. Figure 1 provides an overview
of the data (see Figure 1 below).

Figure 1: Data Overview
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Source: Author.

In the third stage, the analysis and visualization processes are conducted.
Appropriate bibliometric techniques are selected based on the research
guestions, with tools such as VOSviewer, SciMat, and BibExcel employed
to evaluate key elements such as authors, journals, concepts, and citations.
Additionally, relationships between these bibliometric elements are
analyzed using scientific domain mapping techniques. Shariah governance
literature's conceptual and intellectual structure is further examined
through co-author, co-word, and co-citation analyses. The final stage
involves interpreting the findings. This includes evaluating whether the
research questions have been addressed, identifying new insights, and
assessing the study's contribution to the existing literature.
Recommendations for future research directions and discussions of
emerging trends are also provided.
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Inclusion and Exclusion Criteria
An essential aspect of bibliometric analysis is the determination of
inclusion and exclusion criteria. In this study, a comprehensive set of
keywords was utilized, and all articles published between 2008 and 2024
were included to ensure broad coverage of studies in the field of Shariah
governance (see Table 1).

Keywords

Category
Timespan

Document
Types

197

Tablo 1: Inclusion and Exclusion Criteria
Inclusion Criteria

shariah governance, sharia governance, shari'ah
governance, Shari‘ah governance, shariah board,
sharia board, shari'ah board, Shari‘ah board, Shariah
supervisory board, Sharia supervisory board,
shari'ah supervisory board, Shari'ah supervisory
board, Shariah advisory board, Sharia advisory
board, shari'ah advisory board, Shari'ah advisory
board, shariah supervisory, Sharia supervisory,
shari'ah supervisory, Shari‘ah supervisory, Shariah
committee, Sharia committee, shari'ah committee,
Shari'ah committee, shariah audit, Sharia audit,
shari'ah audit, Shari‘ah audit, shariah report, Sharia
report, shari'ah report, Shari'ah report, shariah
screening, sharia screening, shari'ah screening,
SharT‘ah screening, sharia control, shariah control,
shari'ah control, Shari‘ah control, shariah reporting,
sharia reporting, shari'ah reporting, Shari‘ah
reporting, Shariah supervision, Sharia supervision,
shari'ah supervision, Shari‘ah supervision

All Social Sciences Categories
2008-2024
Article

Review Article

Exclusion Criteria

Proceeding Paper,
Book, Book
Review,

Book Chapters,
Editorial Material,
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Early Access,
News Item,
Correction,

Meeting Abstract,
Data Paper,
Letter,

Retracted
Publication

Language English All Languages
except English

The inclusion and exclusion criteria used in this study are summarized in
Table 1. This systematic approach ensures a thorough understanding of
Shariah governance and identifies areas for further research and
exploration.

FINDINGS

The findings are organized based on the bibliometric analysis
methodology, beginning with performance analysis results, followed by
the findings of science mapping analysis.

Performance Analysis

Performance analysis evaluates the contribution of various scientific
entities—such as countries, institutions, departments, and researchers—
to the output of a particular research field. This method examines scientific
productivity using both qualitative and quantitative metrics. It seeks to
gauge the impact of research outputs, compare the performance of
different contributors, and uncover patterns and trends within the field.
Key indicators include the number of publications over a specific time
frame, citation counts, the most cited works, influential journals, and
prolific authors. These metrics collectively serve as measures of scientific
influence (Cobo et al., 2011; Gutiérrez-Salcedo et al., 2018).

In bibliometric studies, performance analysis is often paired with science
mapping to provide a more comprehensive understanding of a research
domain. While performance analysis focuses on quantifying output and
impact, science mapping visualizes the conceptual, social, and intellectual
dynamics of the field, as well as its evolution over time. Together, these
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approaches offer complementary insights into both the measurable
achievements and structural aspects of a research area (Donthu et al.,
2021; Linnenluecke et al., 2020).

Annual Scientific Production

Shariah governance emerged on the agenda with the publication of the
first governance standard by the standard-setting organization AAOIFI,
titled "Sharia Supervisory Board: Appointment, Composition, and Report"
in 1997. It garnered increasing academic and practical attention following
the release of the IFSB's "Guiding Principles on Shariah Governance
Systems for Institutions Offering Islamic Financial Services" in 2009. The
heightened interest in Islamic Financial Institutions (IFls), particularly after
the Global Financial Crisis, has significantly influenced the mechanisms of
Shariah governance within these institutions. Evidently, the number of
publications saw a notable surge post-2009. For instance, Web of Science
(WoS), one of the most reputable indexes, featured only one paperin 2010,
whereas this count escalated to 13 and 43 in 2015 and 2023, respectively.
Initially, the topic was predominantly examined within the realms of
corporate governance and Islamic law. However, in recent years, its scope
has expanded to encompass the entire Islamic finance community. This
surge in publications serves as evidence of the escalating interest in Shariah
governance. (see figure 1)

Figure 2: Annual Scientific Production
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Most Influential Publications
The studies in the top 10 most influential papers, based on the number of
citations they received, are listed in Table 2. Most of these papers (except
for two) were published after 2009, when the international standards
began to be issued. This is compelling evidence that international standard-
setting organizations such as IFSB and AAOIFI are shaping the Shariah
governance literature. Additionally, the two articles by Derigs & Marzban
(2008) and Fauziah et al. (2008) do not directly address Shariah

governance, as they focus more on shariah compliant products.

Table 2: Most Influential Publications

Yenice, A. / Journal of Islamic Economics and Finance 2025 11(1), 188-221

Author(s) Article(s) Name Journal Indexing  Total
Citatio
ns

(Mollah & Shari’ah supervision, corporate Journal of SSCI, 266

Zaman, 2015) governance and performance: Banking & Scopus,

Conventional vs. Islamic banks Finance etall.

(Mallin et al., Corporate social responsibility Journal of SSCl, 190

2014) and financial performance in Economic Scopus,

Islamic banks Behavior & etall
Organization

(Derigs & Review and analysis of current International SSCl, 144

Marzban, Shariah-compliant equity Journal of Scopus,

2008) screening practices Islamic and etall.

Middle Eastern
Finance and
Management
(IMEFM)

(Fauziah et Factors influencing intention to IMEFM SSCl, 102

al., 2008) use diminishing partnership Scopus,

home financing et. all.

(Rahman & The Influence of the Shariah Asian Journal of Scopuset 89

Bukair, Supervision Board on Corporate Business and all.

2013b) Social Responsibility Disclosure Accounting

2 Total citations per year.
b Standardized and normalized total citations.
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by Islamic Banks of Gulf Co-
Operation Council Countries

(Safiullah & Risk In Islamic Banking and Pacific-Basin SSCl, 82
Shamsuddin, Corporate Governance Finance Journal  Scopus,
2018b) et. all.
(Hamaza, Sharia Governance in Islamic IMEFM SSCl, 82
2013b) Banks: Effectiveness and Scopus,
Supervision Model et. all.
(Farag et al., Corporate  Governance in Journal of SSCI, 82
2018) Islamic Banks: New Insights for International Scopus
Dual Board Structure and Financial
Agency Relationships Markets,
Institutions and
Money
(Quttainah et Do Islamic Banks Employ Less Journal of SSCI et 77
al., 2013) Earnings Management? International all.
Financial

Management &

Accounting
(Belal et al., Ethical Reporting in Islami Bank Journal of SSCI, 74
2015) Bangladesh  Limited (1983— Business Ethics Scopus,
2010) et. all.

Source: Author.

The evolution of the topics covered in these articles over the years
indicates a deepening of Shariah governance. Initially, subjects such as
Shariah compliance and auditing were explored, but over time, the scope
has expanded to include topics like the Shariah supervision board, Shariah
risk, Shariah governance framework, ethical reporting, and sustainability.

Most Productive Journals

The table 3 shows the journals that publish the most on Shariah
governance. All of these journals are indexed in recognized academic
databases such as Web of Science (WoS) and Scopus. This table also
provides guidance for authors on where to submit their articles on Shariah
governance. In addition to Shariah governance, these journals cover topics
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such as accounting, business studies, finance, Islamic finance, and

management.
Table 3: Most Productive Journals

Sources Publisher Indexing Papers

Journal of Islamic Accounting and Emerald Group ESCI & Scopus 46

Business Research Publishing

International Journal of Islamic and Emerald Group SSCI & Scopus 31

Middle Eastern Finance and Management Publishing

ISRA International Journal of Islamic Emerald Group ESCI 18

Finance Publishing

Journal of Asian Finance, Economics and Emerald Group ESCI 9

Business Publishing

Journal of Islamic Marketing Emerald Group ESCI & Scopus 9
Publishing

Corporate Governance: The International Emerald Group ESCI & Scopus 8

Journal of Business in Society Publishing

Humanomics Emerald Group ESCI 8
Publishing

Pacific-Basin Finance Journal Elsevier SSCI & Scopus 8
Publishing

Cogent Business & Management Taylor & ESCI & Scopus 7
Francis

International Journal of Business and UNIMAS ESCI 7

Society

Source: Author.

The table shows the journals that publish the most on Shariah governance.
All of these journals are indexed in recognized academic databases such as
Web of Science (WoS) and Scopus. This table also provides guidance for
authors on where to submit their articles on Shariah governance. In
addition to Shariah governance, these journals cover topics such as
accounting, business studies, finance, Islamic finance, and management.
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Most Productive Authors

The table below lists the top 10 most prolific authors on Shariah
governance. The vast majority of these authors are Malaysian or are
writing from Malaysia. This indicates that the topic is extensively studied in
Malaysia and that Malaysia has brought it to the global agenda. Various
studies show that an important pillar of Malaysia's project to become an
Islamic financial center is its Shariah governance system, which serves as a
strategy to attract Islamic funds from other countries.

Table 4: Most Productive Authors

Authors Title Research Area & Organization Countries Articles
Interests
Md. Kausar Assist. Accounting BRAC Bangladesh 14
Alam Prof. Institutional Theory University
Islamic Banking
Shariah Governance
Legitimacy
M. Kabir  Prof. Banking Finance University of USA 13
Hassan Islamic Finance New Orleans
Economic
Development
Monetary Economics
Razali Haron  Prof. Corporate  Finance International Malaysia 10
Governance Islamic
Derivatives Portfolio University of
Management Malaysia
Rihab Assist. Islamic Finance Higher UAE 7
Grassa Prof. Colleges of

Shariah Governance

Risk Assessment and
Disclosure

Audit

Financial Reporting

Technology
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Aishath Prof. Islamic Finance INCEIF Malaysia 7
Muneeza Fintech University
Islamic Social
Finance
Corporate
Governance
Capital Market
Naji Assist. Islamic Finance and Kingdom Bahrain 7
Mansour Prof. Banking University
N . .
omran Risk-taking
Performance
Corporate
Governance Shariah
Governance
Rusni Prof. Islamic Banking and IIlUM Malaysia 6
Hassan Finance Institute of
Islamic
Banking and
Finance
Ruzian Assoc. Islamic banking and Universiti Malaysia 6
Markom Prof. takaful laws Kebangsaan
muamalat consumer Malaysia
protection
M. Safiullah Corporate  Finance RMIT Australia 6
Corporate University
Governance Islamic
Banking Climate
Finance
Ahmad Phd. Shariah governance, Universiti Malaysia 5
Faizol Ismail Islamic banking, Sultan Zainal
Islamic finance Abidin -
UniSZA

Source: Author.
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These data align with the table in the next section, which shows the
scientific productivity of countries. Malaysia, both as a country and in
terms of individual authors, ranks at the top of these lists.

Countries Scientific Production

Malaysia dominates the table showing the number of articles and citations
by country. Ranking first in both the number of publications and citations,
Malaysia has contributed the most to the subject of Sharia governance. In
terms of the number of publications, Malaysia is followed by Indonesia and
the United Kingdom, while the United Kingdom and Tunisia follow in terms
of citations. This highlights the effectiveness of these publications and
suggests that indexed publications play a significant role in shaping the
research field.

Table 5: Countries Scientific Production

Countries Article Nu. Countries Citation
MALAYSIA 254 MALAYSIA 1176
INDONESIA 86 UK 882
UK 76 TUNISIA 626
TUNISIA 55 INDONESIA 305
PAKISTAN 46 SWEDEN 266
BANGLADESH 35 AUSTRALIA 247
SAUDI ARABIA 35 SAUDI ARABIA 181
USA 26 PAKISTAN 162
FRANCE 20 KUWAIT 162
AUSTRALIA 15 GERMANY 144

Source: Author.

Another important point is that when countries are ranked by the number
of publications, the top 10 include countries with relatively small Muslim
populations, such as the UK, USA, France, and Australia. This is noteworthy
as it highlights the individual contributions of authors in these countries
and may suggest that Islamic finance is being used as a strategy to attract
funds. The primary reason for introducing and offering Islamic banking
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services in European countries and USA where Muslims are a minority was
to tap into the financial potential by attracting Muslim residents in these
regions (Aqib Ali, 2023). The fact that Islamic finance has already reached
an asset volume of over 6 trillion dollars has led to competition among
countries to attract these resources. This is because Shariah governance is
a crucial process that promotes Shariah compliance and the Islamization of
financial practices. In some cases, individual factors also contribute to why
these countries are at the forefront. For instance, some authors, such as
Khabir Hassan, are affiliated with institutions in the USA, which explains
why the USA ranks high in bibliometric studies. Increased publications on
this topic can significantly contribute to the development of Islamic finance
in various countries. The figure below illustrates the global distribution of
publications on Shariah governance. With a few exceptions, the topic has
gained international attention, reflecting its globalization

Figure 3: Distribution of Scientific Production by Country
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Most Productive Organizations

The figure listing the top 10 most productive institutions and organizations
mirrors the pattern observed among countries. Malaysia is home to 7 of
these top 10 institutions. However, individual contributions also play a
significant role in elevating certain institutions in the rankings. For instance,
the high productivity of Khabir Hassan significantly contributes to the
University of New Orleans' top position.
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Figure 4: Most Productive Organizations
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Other noteworthy elements include the following:

Some universities, such as IlUM and INCEIF, have dedicated efforts in
Islamic finance education and publishing at both the undergraduate and
graduate levels.

Some universities offer Islamic finance education exclusively at the
master’s level or through elective courses—for example, the University of
New Orleans and De La Manouba.

Science Mapping

Scientific mapping is a methodology designed to reveal research fields'
social, conceptual, and intellectual frameworks through co-authoring, co-
occurrence, and co-citation analyses. This approach allows researchers to
systematically visualize and analyze bibliometric networks, uncovering
patterns and trends within a field (Aria & Cuccurullo, 2017; Borner et al.,
2003; van Eck & Waltman, 2010). The process of scientific mapping begins
with data collection, where information is gathered from bibliometric
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databases like WoS or Scopus (Cobo et al.,, 2011). Once the data is
obtained, preprocessing ensures its accuracy by cleaning errors and
removing duplicates (Gutiérrez-Salcedo et al., 2018). Next, networks are
extracted based on relationships such as co-authorship and co-citation,
allowing for the construction of structured datasets that reflect the
connections between entities (Acedo et al., 2006). These relationships are
then normalized to facilitate meaningful comparisons between data points
(Cobo et al., 2011). Following normalization, bibliometric maps are created
to visualize the data and illustrate the relationships and clusters within the
research field (van Eck & Waltman, 2010, 2014). Finally, these maps are
interpreted to gain insights into the dynamics of the field, such as
identifying influential contributors, emerging trends, and structural
patterns (Block et al., 2020; Cobo et al., 2011). Key analytical techniques in
scientific mapping include co-occurrence analysis, which identifies central
concepts within the literature; co-citation analysis, which highlights
intellectual connections between authors and works; and co-authorship
analysis, which uncovers patterns of collaboration (Glanzel & Schubert,
2005; Schroder et al., 2021). This methodology offers several advantages.
It enables the visualization of research structures, the identification of key
actors and emerging trends, and the tracking of the evolution of a field over
time. Additionally, scientific mapping allows researchers to contextualize
their work within the broader literature, recognize existing gaps, and
identify new directions for future research. This makes it particularly
valuable for exploring complex and interdisciplinary fields (Hassan &
Duarte, 2024; Hu & Zhang, 2015).

Co-citation Authors

The co-citation author map revealed four distinct clusters. Notably, Rihab
Grassa in the blue cluster, Md. Kausar Alam in the red cluster, and M. Kabir
Hassan in the yellow cluster are among the most productive authors listed
in Table X. Their prominence in both productivity and co-citation mapping
underscores their dominance in the field. While hundreds of authors
contribute to the discipline, it is rare to achieve recognition as both a
prolific and a highly co-cited author.

Each cluster reflects unique characteristics of the authors and their
contributions to the field. For instance, the red cluster may represent the
AAOQIFI and Malaysian school, as both AAOIFI and Malaysia are recognized
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as pioneers in Sharia governance. This cluster likely highlights the
institutions and countries that shape the framework of Sharia governance.

Figure 5: Co-citation Authors
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The blue cluster, despite its smaller

size, stands out for its
theoretical contributions by authors such as Rihab Grassa and Hamza
Hichem. The green cluster may serve as a bridge, linking the foundations
of Sharia governance with corporate governance principles. Finally, the
yellow cluster likely represents emerging issues in Sharia governance, an
area to which relatively few authors have yet contributed.

Table 6: Table of Cluster

strong

Clusters No. Most Research Area & No. of Citations &
Color of Relevant Interest Total Link Strength
Ite  Authors
ms
Red 48 R. Haniffa, Corporate 117 & 2098
AAOIFI governance, 112 & 2141
Standard  setting
body
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Green 30 Michael C. Economics, 131 & 2152
Jensen governance,
agency problems
Blue 18 Rihab Islamic Finance 187 & 3578
Grassa Shariah
Governance
Yellow 8 M. Kabir Banking, finance, 94 & 1499
Hassan Islamic finance

Source: Author.
Co-citation Source
Figure 6: Co-citation Source
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Four clusters were identified in the co-citation source analysis

. The most

highly cited source was the International Journal of Islamic and Middle
Eastern Finance and Management, which dominated the red cluster. This
journal also ranked second in the productivity ranking, followed by the

Journal of Banking & Finance, the leading journal in the green

cluster. In

the blue cluster, Corporate Governance (Oxford) emerged as the most

prominent journal. Notably, all the leading journals in the
analysis are based in Western countries. This is likely due to the
in recognized academic indexing systems.

co-citation
ir inclusion
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Co-citation References

The green cluster indicates that the concept of Sharia governance has its
origins in the broader field of governance. It shows that Sharia governance
draws inspiration from conventional governance literature, with its initial
framework rooted in conventional governance principles. Economists,
such as Michael Jensen, who analyzed how modern firms can sustain
themselves by examining the evolving understanding of production and
trade following the Industrial Revolution, emphasized the internal and
external control system dimensions of governance.

This cluster highlights the emerging conceptual depth in the field of
governance. Governance is examined not only in terms of management but
also through a broader lens that includes corporate governance, agency
problems, and control mechanisms. Within this cluster, several studies
explore the governance characteristics specific to Islamic banks. For
example, (Quttainah et al., 2013) investigated whether Islamic banks earn
lower profits due to their unique governance structures.

Table 7: Table of Clusters

Clusters No. of Most Relevant Research Area & No. of Citations
Color Items Authors Interest & Total Link
Strength
Red 22 Sayd Farook Islamic capital market 64 & 570
Hamza Hichem Islamic economics 53 & 418
Green 14 Michael C. Economics, 75 & 570
Jensen governance, agency
problems
Blue 11 Sabur Mollah Sustainable finance, 102 & 935

green banking, fintech,
gender diversity

Source: Author.

Safieddine (2009), in a theoretical framework, analyzed how this
governance structure protects investors' rights. Beck et al. (2013)
compared Islamic banks with conventional banks in terms of business
model, efficiency, and stability. While most studies, excluding Beck et al.'s
work, emphasize the positive contributions of Sharia governance in Islamic
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banks, Beck argues that, contrary to popular belief, Islamic banks and
conventional banks are not significantly different.

Figure 7: Mapping of Co-citation References
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The blue cluster signifies the growing depth of Shariah governance within
Islamic finance. Initially, the topic was explored from the perspective of
Shariah supervision. Over time, it evolved to encompass the characteristics
of Shariah supervisory boards, the influence of Shariah governance on risk
and credit ratings, and the development of an Islamic corporate
governance framework. This indicates that Islamic finance has begun to
develop a distinct body of literature in the field of Shariah governance. A
prominent figure in this cluster is Professor Sabur Mollah, who has
conducted extensive research in Islamic finance. This cluster includes a
significant number of comparative studies on Islamic and conventional
banks. For instance, Grassa (2016) explored credit ratings, Basiruddin and
Ahmed (2019) examined non-compliance risk, and Grassa and Matoussi
(2014) analyzed Shariah governance practices in GCC and Southeast Asian
countries.

The red cluster emphasizes the Shariah Supervisory Board (SSB) and
corporate governance, both of which are critical components of Shariah
governance. This cluster highlights the misalignment between the
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priorities of the management team and the SSB (Ginena, 2014; Nathan
Garas, 2012; Nathan Garas & Pierce, 2010; Suchman, 1995). While
management prioritizes profit generation, the SSB focuses on ensuring
Shariah compliance, creating a potential conflict of interest.

CONCLUSION

Based on the findings of the bibliometric analysis, this study demonstrates
that Sharia governance is a highly relevant topic that is garnering growing
attention. This is evidenced by the steady annual increase in scientific
publications on the subject (see Figure 1). Malaysia ranks first and
Indonesia second in the list of countries with the most scientific research
on Sharia governance (see Table 5). These countries are distinguished by
their Sharia-based legal systems and well-established Sharia governance
mechanisms. As a result, they were among the earliest to implement Sharia
governance frameworks for Islamic financial institutions in the modern era.
Once again, the list of the most influential publications reveals a significant
number of articles authored by Malaysians or focusing on the Shariah
governance mechanism in Malaysia. Among the most prolific writers, Md.
Kausar Alam stands out prominently. Similarly, five of the top 10 most
influential authors are from Malaysia. The Journal of Islamic Accounting
and Business Research is notable for being the most active publisher of
articles on Shariah governance. However, only two journals in this category
are indexed in SSCI: the Pacific-Basin Finance Journal and the International
Journal of Islamic and Middle Eastern Finance and Management. At the
institutional level, the International Islamic University Malaysia (IIUM)
ranks as the most productive, with more than half of the top 10 institutions
also based in Malaysia.

Science mapping results align closely with the findings of the performance
analysis, reaffirming Malaysia's significant influence in the field of Sharia
governance. In the co-citation author analysis, Malaysian authors feature
prominently across different clusters. At the same time, the presence of
AAOQIFI in these analyses highlights the impact of its Sharia governance
standards in shaping the literature. Among co-citation sources, the
International Journal of Islamic and Middle Eastern Finance and
Management and Corporate Governance (Oxford) emerge as key
references. Additionally, co-citation references trace the origins of Sharia
governance within the academic literature, indicating that it evolved as a
response to conventional governance frameworks. This suggests that
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Islamic institutions have adapted governance structures from their
conventional counterparts while aligning them with Islamic principles.
However, this raises a critical question—though it falls beyond the scope
of this study: Is the mere imposition of Islamic governance standards on
institutions sufficient to fulfil the overarching objectives of Islam? This
inquiry warrants further exploration to evaluate the deeper implications
and effectiveness of Sharia governance systems.

While this study is among the most comprehensive investigations into
Sharia governance, it is not without limitations. The primary limitation lies
in the exclusive use of the Web of Science database. Future research could
address this by incorporating additional databases and local search
engines, such as Scopus, Google Scholar, and Tirkiye's Dergipark, to
provide a broader and more diverse perspective.
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GiRi$

Oziinde insani bir ihtiyac ve soyut bir kavram olan finans, giiniimiizde
sosyal finans, yesil finans, islami finans gibi nitelemelerle anilmaktadir.
Faizsiz finans yahut islami finans denildiginde finansman isleminin faize
dayali olmamasi ve bunun yaninda islam hukukunun yasakladigi kumar,
zarar, aldatma, garar (asin Dbelirsizlik) vb. olumsuz ozellikleri
barindirmamasi kastedilir.

Katilim bankalari gerek tlkemizde gerekse de diinyada fon toplarken, fon
kullandirirken ve bankacilik hizmetlerini sunarken gergeklestirdikleri
islemleri faizsiz finans ilkelerine uygun sekilde yurutirler. Faize dayali
konvansiyonel bankalarin finansman saglamak adina takip ettikleri
sistemin temelinde ise genellikle tiketim o6dinct (karz) sozlesmesi
bulunur. Bu bankalar tasarruf sahiplerine faiz 6deme taahhiidiinde
bulunarak tiiketim odinci sézlesmesi yoluyla fon toplar ve bu fonu
finansmana ihtiya¢ duyan kisilere faiz karsiliginda yine ayni sézlesmeyle
kullandirirlar (Tuncer, 2019, s. 46).

Faiz, islam hukukundaki temel yasaklar arasinda yer aldigindan katilim
bankaciligi ilkelerine uygun diismez. Bu nedenle katilim bankalari hem fon
toplama hem de fon kullandirma noktasinda kendilerine 6zgl bir
metodoloji takip eder. Bu metodolojinin temelinde alim-satim, Kkira,
ortakhk, vekalet, kefalet, 6diil vaadi vb. ticari sozlesmeler yatmaktadir
(BDDK, 2023, md. 16). Katihm bankalari misterilerinin ihtiyaclarina ve
finansmana konu varligin niteliklerine uygun olarak bu s6zlesmelere uygun
finansman Grtnlerini fikhi danisma komitelerinin goriistini almak suretiyle
yapilandirir ve uygulamaya sunar (Halitoglu ve others, 2019, s. 211; Ozmen,
2023).

Katilim bankalari bireysel veya kurumsal misterilerin gerceklestirecegi
hizmet alimlarini finanse etmek amaciyla genellikle islam hukukundaki
icare-i ademi soOzlesmesine dayanan hizmet finansmani yontemine
basvurmaktadir. Uriiniin tiriine gore finansmanin konusu egitim, saglk,
seyahat gibi cesitli hizmet alimlari olabilmektedir. Diinyada farkl faizsiz
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finans kurumlarinca mahiyet ve nitelik itibariyle degisen pek cok hizmet
aliminin bu yéntemle finanse edildigi gortilmektedir (Ahmed ve Siileyman,
2014, ss. 66-67; Mohamed, Junyuan ve Fasaaha, 2024, ss. 91, 92).

Tiurkiye Katilim Bankalari Birligi’'nin (TKBB) acikladigi verilere gore
Turkiye’deki katilim bankalarinin 2024 yili Haziran-Aralik donemi itibariyle
kullandirdigi toplam fonun %12’si (152.882 milyar) kiralama (icare)
yontemine dayanmaktadir. Bunun 10.356 milyarlik kismi hizmet kiralama
yani icare-i ademi sdzlesmesiyle kullandiriimistir (TKBB, 2024).

Sekil 1: Katihm Bankalari 2024 Haziran-Aralik Dénemi Kullandirilan Fonlarin
Dagihmi

Vekalet

Ortakhk Yontemleri
%1

(9.373 Karz-1 Hasen
Kiralama Yontemleri %1
61 (11.266)
(152.882)

istisna
%2 —

(28.735)
Teverruk
%4 —
(54.059)
Isticrar
%0
(2.378)
Selem 1
%0 —
(348)
Miisaveme
_ %10 Murabaha
127.914) %52
(671.631)

Tevliye

(0)
Kaynak: TKBB, veripetegi.tkbb.org.tr (Erisim 20 Subat 2025).

Katiim bankalari tarafindan basvurulan ve icdre temeline dayanan
finansman yonteminin yine bu kurumlarin kendi ilke ve prensipleri isiginda
degerlendiriimesi 6nem arz etmektedir. Ayrica s6z konusu ilke ve
prensiplerin arka planda islam hukukunun sézlesmelere dair tutumunun
tesirinde sekillendigi de g6z oOniinde bulundurulmalidir. Bahsi gegen
etkilesim dolayisiyla hizmet finansmani kapsaminda “icare”, “ayn”,
“menfaat” ve “zimmet” gibi birtakim 6zel terimler gindeme gelmekte,

faizsiz finans kurumlari bu kavram ve hikiimlerin sentezinden olusan
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finansal driinleri glinimiziin terminolojisi ve ihtiyaclariyla uyumlu bir
sekilde yapilandirarak misterilerine sunmaya ¢alismaktadir. Makalemizde
konunun teorik boyutlari ve bankacilik sektériindeki yansimalar
incelenmis, uygulamada glindeme gelen bazi problemlere isaret edilmis ve
¢0zUm onerileri sunulmustur.

Makalede ele aldigimiz konunun hem fikhi-teorik hem de finansal-pratik
boyutu bulunmaktadir. Konunun salt teorik yonuyle ilgili klasik fikih
eserlerinde ve Kara Avrupasi hukuku gelenegine ait metinlerde oldukga
teferruath bilgilere rastlamak mumkindldr. Bunun vyaninda icare
sOzlesmesini hizmet finansmani amaciyla basvurulan bir yontem olarak
inceleyen bazi akademik ¢alismalar da bulunmaktadir. Bu kapsamda olmak
Uzere Abdussettar Ebd Gudde 2008 yilinda Avrupa Fetva ve Arastirma
Konseyi'nin  (el-Meclisi’I-Or0bbi  I7I-iftd  ve’l-Buhls) XVIIl. dénem
toplantisinda sundugu Temvili’l-mendfi  bi-OrGbbd adli  arastirma
raporunda hizmet finansmaninin temel meselelerine deginerek daha
sonraki ¢alismalar igin yol gosterici olmustur. Miinira Abdullah b.
Abdurrahman  et-Temimi'nin  el-icdretii’l-mevsife fi’z-zimmeti ve
tatbikatiiha’l-mudsira adli makalesinde de icare sdzlesmesinin finansal
kuruluslarda uygulanis sekillerine yonelik bilgi ve tavsiyeler yer almaktadir.
Ismail Mohamed, An Junyuan ve Mariyam Fasaaha ise The Application of
Service ljarah in Islamic Finance adli makalede ¢esitli bankalarin icare akdi
yoluyla finanse ettikleri hizmetler hakkinda istatistiksel bilgiler
vermektedir. Konu hakkinda Tiirk¢e kaleme alinan ilk metinlerden olan
Hizmet Finansmaninda Zimmette Kiralama Modeli ve Fikhi Temelleri adh
makalesinde Mustafa Cakir hizmet finansmanina dair bazi fikhi
problemlere ve uygulama 6rneklerine deginmektedir. Bu hususu arastiran
diger isimlerden Cemil Liv Katilim Bankacihi§i Hizmet ihtiyac Finansmaninin
Fikhi Acidan Degerlendirilmesi isimli makalesinde, Mehmet Gayretli de Bir
Finansman Araci Olarak Hizmet Akdi/Zimmette Kiralama baslikh makalede
konuyu teorik diizlemde ele almaktadirlar.

Bahsi gecen calismalar hizmet finansmani ve fikhi boyutlari hakkinda
degerli milahazalar sunmaktadir. Bizim c¢alismamizi 6zgiin kilan husus,
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drdnin fikh? agidan temellendirilmesi noktasinda kendi bakis agimizi
yansitan bir muhteva ve sistematige sahip olmasi ve Tirkiye uygulamasina
dair diger makalelerde temas edilmeyen bazi sorunlara odaklanip éneriler
sunmasidir. Makalenin hazirlanmasi sirecinde klasik ve modern fikih
eserlerinde yer alan hizmet sozlesmesiyle ilgili hikiimler incelenmis bunun
yaninda finansal sozlesmeler, yayinlanmis kararlar ve uygulamacilarla
yapilan miulakatlar Gzerinden Turkiye’deki katihm bankalarinin hizmet
finansmaninda basvurduklari yontemler tespit ve analiz edilmistir. Katilm
bankalarinda hizmet finansmani amaciyla kullanilabilen yatirrm fonu
finansmani, karz gibi Grlnler farkh akit tiirlerine dayandigindan makalenin
kapsami disinda tutulmustur.

iCARENIN HUKUKi MAHIYETi VE TURLERI

icare akdi islam hukukunda “Bir nesneye veya kisiye ait menfaatlerin bedel
karsihdinda baskasina temlik edilmesi” seklinde tanimlanir (Bardakoglu,
2000; Mecelle, md. 405). Doktrinde farkli tariflere rastlamak miimkiinse de
neredeyse hepsinde one cikarilan iki 6zellik bulunmaktadir. Bunlardan ilki,
hem esyanin kullanim hakkinin bedel karsiliginda devredilmesi anlamina
gelen kira s6zlesmesinin hem de borg¢lunun alacakli yararina bir isi yerine
getirmeyi Ustlendigi isgdrme sézlesmelerinin islam hukukunda icare
kapsaminda diizenlenmis olmasidir. Digeri ise islam hukukunda icarenin
Tirk hukukundakinin aksine bir tir temlik akdi olarak kurgulanmig
olmasidir (Mecelle, md. 405). islam hukukunda icare akdi menfaatlerin
bedel karsiiginda temlik edilmesi (temliki’l-menafi) seklinde
aciklandigindan doktrinde esyaya ve kisilere ait menfaatler arasinda bir
ayrim gozetilmeyerek kira ve hizmet s6zlesmelerinin her ikisi de tek bir akit
bunyesinde ele alinmistir (Kasani, 1986, s. 4/174; Mecelle, md. 562).

Esya ve insanin tim yonlerden ayni hikiimlere tabi kiinmasi mimkin
olmadigindan icare akdinin kaplamiyla ilgili bu yaklasim icareyi oldukca
karmasik bir yapi haline getirmistir. Aslinda bu yalnizca islam hukukuna
06zgl bir durum olmayip benzer bir yaklasima kira s6zlesmesi, hizmet
sOzlesmesi ve eser sozlesmesini locatio conductio isimli tek bir akit
kapsaminda ele alan Roma hukukunda da rastlanmaktadir (Caliskan, 2017,
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s. 396). Hizmet sozlesmesinin mahiyet olarak kira akdiyle ayni kabul
edilmesi Roma toplumunun sosyokiltirel yapisiyla iliskilendirilmektedir. O
donemde koleler mal kabul edildiginden, sahipleri disindaki kisilerin islerini
gormek Uzere Ucret karsihginda calistirlmalari kira akdi vasitasiyla
dizenlenmisti. Sosyal ve iktisadi hayatta ortaya ¢ikan degisimler
sonucunda hir insanlarin da Ucret karsiliginda is yapmalari yayginlasinca
kdle olmayan insanlarin taraf oldugu hizmet akitleri de kira akdi
kapsaminda degerlendirilmeye devam edilmisti. Ancak bu durum hir
insanlarin aslinda esyalari konu edinen bir so6zlesmeye konu olmasi
sonucunu dogurdugundan ilerleyen dénemlerde hir kimselerle kurulan
hizmet s6zlesmelerinin ilgili kisilerin zatini degil, yapilacak isi konu edindigi
kabul edilmistir (Baytemir, 2017, ss. 28-32). islam hukukunun da kira ve
hizmet akitlerinden her ikisini de icare kapsaminda ele alma hususunda
Roma hukukuyla benzerlik tasidigini séyleyebiliriz. Ancak islam hukukunda
hizmet sozlesmesi icare kapsaminda gorilse de akdin konusunu isginin
kendisi degil, onun emegi neticesinde ortaya c¢ikan “menfaat”
olusturmaktadir.

Aldeddin Semerkandi gibi bazi Hanefi hukukcular esya (zerinde kurulu
icareyle hizmet sozlesmesi seklinde yapilan icareyi birbirinden ayri
degerlendirmis, bunlardan birincisinin menfaati, ikincisinin ise ameli konu
edindigini belirtmislerdir (Semerkandi, 1994, s. 2/347). Ancak bu yaklasim,
her iki icare tirinin de menfaatlerin naklini konu edindigini ve dolayisiyla
ayni hukuki mahiyete sahip oldugunu savunan goriis sahiplerince
elestirilmis (Kasani, 1986, s. 5/517; Ali Haydar, 1991, s. 1/453) ve fikih
literatlrline etkisi de siirli kalmistir. Biz makalemizde esyaya ait
menfaatlerin bedel karsiliginda devredilmesini konu edinen icareler igin
“kira s6zlesmesi”, bir kimsenin emeginden (icret mukabilinde yararlanmayi
konu edinen icéareler icinse “hizmet sozlesmesi” veya “icare-i ademif”
tabirini kullanacagiz. Her iki icare turd de konu edindigi menfaatlerin
muayyen bir nesneye/kisiye ait olup olmamasina gore islam hukuku
literatlrinde farkli hiikiimlere tabi kilinir. Asagida bu hikimlere mistakil
basliklar altinda yer verilmistir.
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Nesnelere Ait Menfaatleri Konu Edinen icare

GUniUmiz terminolojisinde kira s6zlesmesine karsilik gelen bu tarz icareler
otomobil, ev, arazi gibi tasinir veya tasinmaz bir mala iliskin kullanim
hakkinin bedel karsiliginda bir baskasina yani kiraciya devredilmesini konu
edinir. Kiracinin s6zlesme kapsaminda sahip oldugu yetki fikih eserlerinde
milkii’l-menfaa seklinde ifade edilir. Kullanim hakki kiraciya devredildigi igin
malin esas sahibinin mal Gzerindeki yetkisi de bir tir kuru/ciplak mulkiyet
halini alir. islam hukukgulari kiraya verenin bu yetkisi hakkinda ise milkii’l-
ayn tabirini kullanirlar (Ozmen, 2022, ss. 62-66). islam hukukunda milk
nitelikli haklar sahibine hakka konu olan nesneyi hem bizzat kullanma hem
de baskalarina devredebilme yetkisini bahseder. Bu nedenle kiraci
sozlesme kapsaminda elde ettigi yetkiyi bizzat kullanabilecegi gibi
sozlesmede aksi kararlastirilmadigl siirece bedelli veya bedelsiz olarak
baskalarina devretme imkanina da sahip kabul edilir. Bu da islam
hukukunda alt icare sozlesmelerinin kurulmasina olanak tanir. Kira
sozlesmesine katilim bankalari finansal kiralama (leasing) ve sat-geri kirala
(sale and lease back) gibi ¢esitli Grlinler kapsaminda basvurur. Ancak bunlar
birer hizmet finansmani olmadigindan kira s6zlesmesi hakkinda verdigimiz
bu bilgileri yeterli gériyoruz.

Kisilere Ait Menfaatleri Konu Edinen icare

Bir kimsenin baskasi yararina bir isi yerine getirme borcu altina girdigi
sdzlesmeler islam hukuku eserlerinde icare kapsaminda ele alinr.
Mecelle’de bu tiirden icareleri kira sdzlesmesinden ayirt etmek igin icdre-i
ddemf tabiri kullanihir (Mecelle, md. 562). Bu tarz soézlesmeler Tirk
hukukundaki hizmet s6zlesmesinin yaninda eser sozlesmesi ve vekalet
sdzlesmesini de kapsamina alacak genisliktedir. isgdrme borcu altina giren
kisiye fikih eserlerinde ecir adi verilir. Ecirin yerine getirdigi edim
neticesinde ortaya ¢ikacak yarar islam hukukunda menfaat seklinde ifade
edilir ve icare-i ademi de menfaatlerin temliki baglaminda ele alinir (Sa’dj,
2018, s. 320). Katilim bankalarinca hizmet finansmani amaciyla kullanilan
sOzlesmeler icare-i ademi ile yakindan iliskilidir.
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islam hukukunda fiziki veya hukuki bir sonucu ortaya ¢ikarmak amaciyla is
akdi kurulabilir. Bu kapsamda bir esyanin tasinmasi, bir evin boyanmasi, bir
alacagin tahsili, bir malin satilmasi vb. konular is akdine konu olabilir
(Kasani, 1986, s. 4/184; ibn Hazm, t.y., s. 7/22; Buh{ti, t.y., s. 4/11; Sirbini,
1994, s. 3/446; Ali Haydar, 1991, s. 1/648). Ayrica isginin yerine getirecegi
yukimlalik bazen tasimacilik, ingaat gibi aktif bir davranisi
gerektirebilecegi gibi bazi durumlarda bekgilik vb. pasif sekilde yerine
getirilen bir eylem de olabilir (Sirbini, 1994, s. 3/447; Ali Haydar, 1991, s.
1/648).

Katilm bankalarinda hizmet finansmani uygulamalarini konu bazl
inceledigimizde gerek Arap (Ulkelerinde gerek Endonezya gibi Asya
Ulkelerinde gerekse de Tirkiye’de genellikle katiim bankalarinin gergek
veya tlzel kisi musterilerinin ihtiya¢ duydugu seyahat, egitim, saglik,
guvenlik, temizlik, tasimacihk, hac/umre vyolculugu gibi hizmetlerin
finansmaninda bu yénteme basvurduklari gérilmektedir.

icare-i ademi sdzlesmesi kapsaminda bir isi bizzat yerine getirmeyi deruhte
eden isci (ecir) s6z konusu edimi bizzat ifa etmelidir (Mecelle, md. 571). Bu
edim bir tir sahsa baglh yapma borcu oldugundan ifa imkansizlig
durumlarinda sézlesmenin feshi gindeme gelir (Buhti, t.y., s. 4/25; Mutfi,
t.y., s. 15/80; Ali Haydar, 1991, s. 1/458; el-Mevs(atu’l-fikhiyyetd'l-
Kuveytiyye, 1427, s. 1/293). Dolayisiyla tglincl kisilerce gerceklestirilecek
nama ifa yoluyla sézlesmenin devamliligi saglanamaz. Ote yandan hizmet
alan da baskas! tarafindan yerine getirilecek ifayr kabul etmek zorunda
degildir. Fikih eserlerinde icare-i ademi terimi mutlak olarak kullanildiginda
genellikle sahsa bagli icareler kastedilir. Bu tiirden islemler hakkinda bazen
“ayn icaresi/icaretl’l-ayn” tabirinin kullanildigi da gorular (Rafii, 1997, s.
10/37; Nevevi, 1991, s. 9/64, 5/174; Sirbini, 1994, s. 3/447; Merdavi, 2003,
s. 5/677). Makale kapsaminda biz bazi muasir ¢calismalarda da tercih edilen
“muayyen icare” tabirini tercih edecegiz.?

a Bu tercihimizin nedeni “ayn icaresi” tabirinin esyanin menfaatinin bedel karsiliginda devrini
ongoren kira sézlesmesi hakkinda da kullaniliyor olmasidir. Benzer kullanimlar igin bk. (Ahmed ve
Stleyman, 2014, s. 63; Ebl Gudde, t.y., s. 22; Sa’di, 2018, s. 52).
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icare-i ademf s6zlesmesi kapsaminda baskasina karsi isgdrme borcu altina
giren kisi/kurum bu isi bizzat yerine getirme taahhtidinde bulunmadiysa
edimi bizzat yerine getirebilecegi gibi baskasi araciligiyla da ifada
bulunabilir. Bu tarz icarelerde ecir edimi ifa edemeyecek hale gelse bile
yukimlalGgi sona ermez. Aksine ylUkimlilGglu para borcuna dontsdr.
Nama ifa kurali isletilerek asil borglu yerine isi baska bir kisi/kurum yerine
getirir. Masraflarsa ilk ecir tarafindan karsilanir. Farkli bir ifadeyle, bu tir
icare sozlesmeleri hakkinda cins borclarinda giindeme gelen “nevi telef
olmaz” kurali isletilir. Bunun nedeni isi bizzat yerine getirme taahhtdiinde
bulunmayan ecirin yukimluliginin sahsa bagli olmayan yapma borcu
niteliginde olmasidir (Ozmen, 2022, s. 203). Bu sekilde kurulan sdzlesmeler
igin islam hukuku literatiiriinde zimmetteki menfaati konu edinen icare
anlaminda “icéretii’l-mevsdf fi’z-zimme” denilmistir. Kullanim kolayhgi
saglamasi agisindan makalede bu tarz islemler hakkinda “zimmet icaresi”
tabirini kullanacagiz.

Katilim bankalarinda gergeklestirilen hizmet finansmanlari agisindan 6nem
arz etmesi sebebiyle zimmet icaresi Uzerinde kisaca durmakta yarar
goruyoruz. Terkipte gecen zimmet kavrami fiiru fikih literatiriinde kisinin
yukamlaltklerinin hukuki zemini yani mahalli kabul edilir (Buhari, 1997, s.
4/637). Kisinin hem Allah’a karsi dini yiktmldltkleri hem de kul borglar
onun zimmetinde bulunur. Zimmet bu vyonldyle Roma hukuku
distincesindeki malvarliginin (mamelek) timlGgi disincesiyle ayni gayeye
hizmet eder. Borglar bor¢lunun zimmetinde bulundugundan kisi borglu
olmasina ragmen malvarliginin aktif kismi Uzerinde rahatca tasarrufta
bulunabilir. Alacakhlar, rehin gibi 6zel bir s6zlesme veya mahkemece
uygulanan bir hacir islemi bulunmadikca borg¢lunun mallarini onun tasarruf
alaninin disina ¢cikaramazlar.

islam hukukunda zimmetin sagladigi ve calismamizin konusuyla yakindan
ilgisi bulunan bir diger onemli fayda ise borclunun alacakliya karsi
sorumlulugunun zamansal boyutuyla ilgilidir. Buna gére bor¢lu alacakliya
karsi hem borcun dogmasina neden olan hukuki sebebin ortaya ciktig
(6rnegin sozlesme yapildigl) sirada sahip oldugu hem de gelecekte sahip
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olacagl tim mallarla sorumlu kabul edilir. Bu ilke esasinda alacaklinin
magduriyetini 6nleme gayesiyle vazolunmus gibi goriinse de aslinda
borglunun hukuki tasarruf sahasinin genislemesine de hizmet eder. Clinki
bu sayede kisiler heniiz sahip olmadiklari varliklarin devrine iliskin borg
iliskileri kurma olanagi elde ederler.

Calismamiz kapsaminda ele alinacak konulardan biri olan zimmet icaresi,
muayyen olmayan bir kisinin (ecir) saglayacagi menfaatin bedel karsiliginda
baskalarina devrini dngérdiiglinden bu menfaatin borclunun zimmetinde
yer alan bir cins borcu (deyn) oldugu kabul edilir. Yapilan islem de bu
nedenle “icdretii’l-mevsdf fi’z-zimme” seklinde anilir (Hacak, 2000, s. 277).
Zimmet kavraminin gerektirdigi Gzere borglu alacakliya bu menfaati bizzat
saglamaz veya saglayamazsa Uclncli kisiler araciligiyla temin etmekle
yikimli tutulur (Ozmen, 2022, ss. 89-92).

iCARE-i ADEMi SOZLESMESINiIN FINANSAL URUN OLARAK TASAVVURU

Katilm bankalari ilk kurulduklari giinden bu yana faizsiz finans ilkelerine
uygun finansman yéntemleri gelistirmislerdir. Birgogu islam hukukundaki
isimli akitlere veya akit serbestisi ilkesi 1si8inda gelistirilen uygulamalara
dayanan bu finansal Urinler basta faizden sakinan kisiler olmak Ulzere
toplumdaki bircok kesimin finansman ihtiyacina cevap vermistir.
Gunumizde ozellikle Tirkiye’de faaliyet yiriten katihm bankalarinin
finansman islemleri blylk oranda murabaha so6zlesmesi yoluyla
gerceklesmektedir. Murabaha, satis s6zlesmesinin bir alt tiirli oldugundan
satigla ilgili sinirlamalara tabidir. Bu da 6zellikle yapisi itibariyle murabaha
sozlesmesine konu edilemeyen varliklarin finanse edilmesi hususunda
birtakim giiglikler dogurmaktadir. Ozellikle hizmet alimlarinin konusunun
fikhT acidan “menfaat” olmasi ve menfaatlerin de icare akdiyle temlik
ediliyor olmasi bu noktada icare sozlesmesinin 6nemini artirmistir.
Diinyadaki ve Turkiye’deki uygulamalar incelendiginde icare-i ademi
sOzlesmesi yoluyla gerceklestirilen hizmet finansmani islemlerinin iki usulle
icra edildigi goriilmektedir:
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Birinci Yontem:

Bu konuda takip edilen yodntemlerin ilkinde katilm bankalari
belirli/muayyen bir hizmet saglayici kurulustan icare-i ademi yoluyla
egitim, seyahat, saglik, tasimacilik gibi konulardaki hizmet paketlerini alip
bunu Uzerinde anlasma saglanan bir vade ve kar ile musterilerine
devretmektedir. islami Finansal Kuruluslar Muhasebe ve Denetim
Organizasyonu (AAOIFI1), bu sekilde gerceklesen icareleri hizmet finansmani
kapsaminda basvurulabilecek bir yontem olarak kabul etmektedir (AAOIFI,
2024, s. 831). Turkiye’deki hizmet finansmani uygulamalarinda da agirhkli
olarak bu yontem esas alinmaktadir (Turkiye Finans Katilim Bankasi, t.y.;
Vakif Katilim Bankasi, t.y.; Ziraat Katilim Bankasi, t.y.-a). Hatta mevcut
sartlar cercevesinde en fazla uygulanabilirlige sahip yontemin de bu
oldugunu soylemek abarti olmayacaktir. Finansmanda is akis slireci su
sekilde gerceklesmektedir:

1. adim: Katilim bankasinin musterisi hizmet saglayici kurulusla
goruserek hizmetin kapsami ve maliyeti hakkinda bilgi edinir. Sonrasinda
bu hizmet hakkinda bankaya bilgi verir ve finansman talebini iletir,

2. adim: Katilim bankasi hizmet saglayici firma ile iletisime gecerek
hizmet paketini pesin veya vadeli bir bedel karsilhiginda alir,

3. adim: Katilim bankasi almis oldugu hizmet paketinin maliyeti
Uzerine karini da ekleyerek vadeli bir sekilde musterisine devreder,

4. adim: Musteriye sunulan hizmetin saglayicisi katilim bankasi
oldugundan 6demeler vadeli olarak bankaya yapilir (EbG Gudde, t.y., ss. 27,
28; Sa’di, 2018, s. 326).

Tasvir edilen finansmanda miusteriye karsi hizmet saglama sorumlulugunu
Ustlenen kurum vyani katilm bankasi edimi bizzat yerine getirme
taahhliidiinde bulunmamistir. Buna istinaden ilgili hizmeti paralel bir
sozlesmeyle farkli bir kurulustan alarak misterisine sunmaktadir. Ancak
bahsi gecen yontemde paralel akdin yapilacagi kurulus bankanin musterisi
tarafindan belirlenmis oldugundan muayyendir. Dolayisiyla katilim bankasi
hizmeti herhangi bir kurulustan degil, bu alt saglayicidan almak
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durumundadir. Bu durumun ilgili finansmani zimmet icaresi olmaktan
cikarip cikarmayacagi ise tartismalidir (Dimeyci, 2019, s. 53; EbG Gudde,
t.y., s. 22; Sa’di, 2018, ss. 331-333).

Bazi islam hukukgulari bu ydntemle gerceklesen finansmanlari icare-i
ademi olarak degil, hizmeti konu edinen bir tlir murabaha seklinde
yorumlamaktadir (Salih, 2023, ss. 100, 101; Savis, 2014, s. 183). Bahse konu
uygulamanin murabaha seklinde temellendirilmesi durumunda murabaha
ile ilgili sart ve hikiimler glindeme gelir. Her seyden dnce murabaha bir
satis yontemidir (Seyhizade, t.y., s. 2/78). Satim akdinin konusunu ise
mallar olusturur (Mevsili, 1937, s. 2/4). Menfaatin teknik anlamda mal olup
olmadigi konusundaki tartismayi bir kenara birakip onu mal kabul edenlerin
goriuslinl esas alsak bile mallar fiziki yapiya sahip olan “ayn” ve boyle
olmayip intifa/yararlanma seklinde gerceklesen “menfaat” seklinde iki
kisimda incelenir. Gerek aynin gerekse de menfaatin temlikinin her birinin
kendine has hiklimleri bulunur. Hizmet finansmaninin murabaha seklinde
aciklanmasi durumunda murabahada glindeme gelen hikimlerin burada
da uygulanmasi gerekir.

Tirkiye Katihm Bankalar Birligi tarafindan yayinlanan murabaha konulu
fikhi standarda gére murabaha finansmanina konu olacak varligin katihm
bankasi tarafindan ilk saticidan/saglayicidan alinmasindan sonra misteriye
devredilebilmesi icin 6ncelikle kabzedilmesi gerekir (TKBB, 2021, s. 5).
Cunki islam hukukunda hasar sorumlulugu (daman) istlenilmemis bir
malin satisindan kazang elde etmek caiz degildir. Hasar sorumlulugu ise
aliciya kabz ile intikal eder. Musteri teslim-tesellim gerceklesmeden 6nce
mali satarsa hasarini yiklenmedigi bir maldan kazang elde etmis olur
(Kudame, 1968, s. 4/83, 86; Buhdti, t.y., s. 3/242). Hizmet satisini konu
edinen bir murabahada ise menfaat gercek veya tiizel kisilerce saglanacak
hizmet sonucunda ortaya cikacagi icin kabzedilmesi tasavvur edilemez ve
bu yoniyle Murabaha Standardindaki gereklilikleri saglamaz.

Ayrica fiziki mal alimlarini finanse etmek icin basvurulan murabahada
katihm bankalari miusteriye karsi ayiptan sorumlu olmama sarti 6ne
sirmekte ve malda 6nceden beri mevcut olup murabahadan sonra fark
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edilen ayiplardan dolayr sorumluluk (ayba karsi tekeffil) kabul
etmemektedir (Ziraat Katihm Bankasi, t.y.-a; Kuveyt Turk Katilim Bankasi,
t.y.-a). Esasen islemin finansman amagli gerceklestigi ve bankanin her giin
bu amagla pek cok islem yaptigl dikkate alindiginda bankanin maldaki
ayipla ilgili sorumlulugu bertaraf etmek istemesi anlasilir bir durumdur.
Nitekim fikih kitaplarinda da satis s6zlesmesi kurulurken bunun sart
kosulabilecegi belirtilmistir (Mevsili, 1937, s. 2/21). Ancak bu sartin hizmet
satisint  konu edinen bir murabahada 6ne siirtilmesi mimkin
gozukmemektedir. Cunkd fiziki bir varligi konu edinen satim akdinde
maldaki ayiplar vasif mesabesindedir. Vasiftaki eksiklikler her kosulda akdi
ortadan kaldirmaz. Satici, akit gerceklestigi anda tim sorumluluklardan
beri olmak isteyebilir. Hizmet satigi ise devamlilik arz eder. S6zlesme
muddeti boyunca katihm bankasi satici/saglayici olmayi slrdirir. Hizmet
sunumunda bir eksiklik veya aksaklik olusmasi durumunda saglayici
konumundaki bankanin bunu telafi etmesi gerekir.

Bu ve benzeri sakincalardan o6tlri hizmet finansmaninin murabaha
seklinde gergeklesmesi yerine icare-i ademi formunda yapilandirilmasi ve
icare akdine ait hikimlerin tatbik edilmesi daha uygun gériinmektedir.
Nitekim ¢ogu arastirmaci da bu islemin icare seklinde yapilandiriimasinin
daha isabetli olacagl kanaatindedir (Sa’di, 2018, ss. 331-333; Liv, 2024, s.
94). Peki bu islem icare seklinde yorumlandigi takdirde bu bir zimmet
icaresi mi yoksa muayyen icare mi olacaktir? Yukarida agiklandig lizere
muayyen icare ve zimmet icaresinden her birinin kendine has htkimleri
bulunur. Bu konudaki gorisleri ve temel argliimanlarini su sekilde
Ozetleyebiliriz:

Muayyen icare oldugunu savunanlara goére katilim bankasi bu tarz
finansmanlarda midsterisine saglayacagli hizmeti belli bir hizmet
saglayicidan alarak sunmayi taahhit etmektedir. Dolayisiyla katilim bankasi
bu hizmeti ayni sektorde faaliyet yiriaten herhangi bir kurumdan tedarik
edemez. Bu da katihm bankasinin ediminin cins borcundan (deyn) cok
parca borcuna benzedigini gosterir. Dolayisiyla bu islem zimmet icaresi
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seklinde yorumlanamaz, muayyen icare hiikiimlerine tabi olur (Sa’di, 2018,
ss. 331-333).

Katilim bankasi ile musterisi arasindaki icare-i ademi s6zlesmesinin zimmet
icaresi oldugunu savunanlar ise goruslerinin gerekgesi olarak hizmet
saglayict kurum nezdinde bu hizmet tirine ait pek c¢ok kontenjan
bulundugunu, bu kontenjanlardan herhangi birinin tahsis edilmedigini,
Ustelik hangi calisanin fiilen bu hizmeti sunacaginin belirlenmedigini 6ne
stirmislerdir. Abu Dabi islami Finans Bankasinin fikhi danisma komitesi,
hizmeti saglayacak olan firmanin kurum bazinda tayin edilmesinin,
bankanin mdusteriyle yapacagl akdi zimmet icaresi olmaktan
cikarmayacagini kararlastirmistir (Dlimeyci, 2019, s. 53; Eb( Gudde, t.y., s.
22; Sa’'di, 2018, ss. 331-333). Abdurrahman b. Abdullah Sa’di de icare
hakkinda hazirladigi doktora tezinde bu sekilde kurum bazinda bir
belirlemenin edimi deyn olmaktan, sdzlesmeyi de zimmet icaresi olmaktan
¢cikarmayacagini belirtmistir (Sa’di, 2018, ss. 331-332).

Yukarida ifade ettigimiz (izere zimmet icaresinde sahsa bagh olmayan bir
yapma borcu s6z konusu oldugundan hizmet saglayicinin sunacagli menfaat
aslinda onun zimmetinde yer alan bir tiir cins borcu yani deyndir. Bu durum
ifa imkansizliginin olusmamasi ve ayiph ifa durumunda akdin infisah
etmemesi basta olmak Uzere bircok dnemli hukuki netice ortaya cikarir.
Muayyen icarede ise hizmet saglayici bir tir sahsa bagh yapma borcu
altindadir. Bu nedenle de bor¢landigi edim zimmetinde sabit olmus bir
deyn seklinde degerlendirilemez. Dolayisiyla yapma edimini bizzat yerine
getirmeyi Ustlenen borglu ifada bulunmaz ya da bulunamazsa akit infisah
eder. Borg¢landigi edime muadil bir hizmeti tedarik etmekle yukimli
tutulamaz (Buhdti, t.y., s. 4/25, 30; Merdavi, 1419, s. 6/34; Zerkesi, 1993,
s. 4/233; Mutfi, t.y., s. 15/80, 81; Ali Haydar, 1991, s. 1/458; el-Mevs(ati’l-
fikhiyyetl’l-Kuveytiyye, 1427, s. 1/293).

Tasvir edilen bu yontemdeki edim hem muayyen icareye hem de zimmet
icaresine benzer ozellikler tasimaktadir. Buna benzer bir tartismayi deynin
kapsami baglaminda Mecelle-i Ahkam-1 Adliyye’nin 158. maddesi ve bunun
tefsiri hakkinda yiiritilen minakasalarda da gormekteyiz. Mecelle deyni
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“Zimmette sabit olan sey” (Mecelle, md. 158) seklinde tarif ettikten sonra
su ifadelere yer verir: “Mesela, bir kimsenin zimmetinde su kadar kurus
borcu ve meydanda mevcut olmayan su kadar kurus ve meydanda mevcut
olan akgenin yahut bir yigin bugdayin kable’l-ifrGz bir mikdér-1 muayyeni
hep deyn kabilindendir.” Mecelle “meydanda mevcut olan akgenin yahut
bir yigin bugdayin kable’l-ifrdz bir mikddr-i muayyeni” ifadeleriyle mecliste
hazir bulunan fakat sayi milkiyete konu olan nesneler tzerindeki hakki da
deynin kapsamina dahil etmistir. Muasir islam hukukcularindan Mustafa
Zerka ise fikihtaki yerlesik kabullerden hareket ederek stiyu durumunun bir
mali ayn olmaktan g¢ikarmayacagini, dolayisiyla deynin kapsamiyla ilgili bu
yaklasimin isabetli olmadigini belirtmistir (Zerka, 2013, s. 183; H{li, 2003,
s. 121).

Esasinda Mecelle’nin verdigi 6érnekte yer aldigi tGizere belli bir mal yigininin
icerisinden muayyen olmayan bir miktarin bor¢ konusu olmasi durumunda
bunun kavramsal olarak karsiligi Tark hukukunda da bir tlr ara kategori
seklinde tespit edilmis, bu tarz edimler hem cins borcuna hem de parga
borcuna benzerlik arz ettiginden sinirli cins borcu seklinde isimlendirilmis
fakat ifa imkansizhigl konusunda parga borcuna iliskin hiikiimlere tabi
tutulmustur. Buna gore yliz tonluk bir bugday yigini icerisinden on ton
verme borcu altinda bulunan bir kisinin edimi cins borcu olarak gérilmis
ve bu bugdaylarin hasara ugramasi durumunda geride yalnizca on ton
kalana degin ifa imkansizligi olusmayacagi, bahsi gegen on tonluk kisim da
tikendiginde ifa imkansizligi olusacagi kabul edilmistir (Safak, 2019, s. 28).

Bizim kanaatimize gore de bu tarz edimler deyn ve dolayisiyla faizsiz finans
kurulusunun misteriyle yaptigl sozlesme de zimmet icaresi seklinde
degerlendirilebilir. Ancak burada mutlak olarak cins borglarina ait
hikimler gozetilmez. Aksine edim, hizmet saglayici alt kurumun hizmet
saglama potansiyeli ol¢lisiinde cins borcu hiikiimlerine tabi kabul edilir.
Ornegin egitim hizmeti verecek liniversitenin tiim kontenjanlar tiikkenene
kadar cins borcu (deyn) muamelesi gériir. ilgili kurum hizmeti saglayamaz
duruma distiglinde ise parca borglarinda oldugu gibi katihm bankasi
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acisindan ifa imkansizligi glindeme gelir ve dolayisiyla muayyen icareye ait
(fesih vd.) hiktumler gozetilir.

ikinci Yontem:

Hizmet finansmani konusunda takip edilen bir diger yonteme goreyse
katilim bankasi hizmet saglayici kuruluslarca sunulacak hizmet paketlerini
almadan 6nce misterisiyle icare-i ademi s6zlesmesi akdeder. Miisterisiyle
yaptigi mukaveleden sonra hizmet saglayicilarla iletisime gegerek
miusterinin beklentisine uygun bir hizmeti devralarak onun kullanimina
sunar. Tlrkiye’de bu yontemin kayda deger bir uygulama alani buldugu
sdylenemez. Bu minvalde yiritilen hizmet finansmanlarinda islem akisi su
sekildedir:

1. adim: Musteri katihm bankasina gelerek ihtiya¢ duydugu hizmetin
niteliklerini belirtir ve bu hizmetin tirine gore (saghk, seyahat vb.)
finansman talebini iletir,

2. adim: Katilim bankasi musterisiyle hizmet finansmani s6zlesmesi
akdederek belirtilen niteliklerde bir hizmeti saglamayi ona karsi taahht
eder,

3. adim: Katim bankasi, musterisiyle yaptigi hizmet finansmani

sOzlesmesine uygun sekilde hizmet sunabilecek hizmet saglayici
kuruluslarla anlasarak alt icare so6zlesmesi imzalar, s6zlesme kapsaminda
bu hizmeti bizzat veya baskalari vasitasiyla alabilecegini sart kosar,

4. adim: Katilim bankasi, mlsteriye karsi taahhit ettigi hizmeti alt
icare sozlesmesi akdettigi hizmet saglayici kuruslar yoluyla musterisine
sunar. Hizmet bedelini vadeli ve kar payiyla birlikte tahsil eder.

islem asamalari verilen bu ydntemde katiim bankasinin misterisiyle
akdettigi hizmet finansmani islam hukuku agisindan zimmet icaresi
seklinde degerlendirilir. Faizsiz finans kurumunun mdsteriyle ikinci adimda
belirtilen s6zlesmeyi akdettigi esnada fiilen bu hizmeti sunma potansiyeline
sahip olmasi fikhi bir gereklilik degildir. Zira zimmet icaresinde ecirin
edimini bizzat ifa etmesi zorunlu olmayip alacaklinin ifa menfaatinin
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saglanmasi esastir. AAOIFI de bu icare yonteminin hizmet finansmani
amaciyla uygulanabilecegini kabul eder (AAOIFI, 2024, s. 831).

Avrupa Fetva Arastirmalari Konseyi de 2008 yilinda Paris’te diizenledigi 18.
donem toplantisinda egitim ve saglik gibi hizmet finansmanlarinin icare
sozlesmesi yoluyla gergeklestirilmesinin caiz oldugunu degerlendirmis ve
ilgili kararda; faizsiz finans kurumunun ilk olarak musterisiyle icare-i ademi
sozlesmesi akdedip daha sonra bu niteliklerde bir hizmeti hizmet
saglayicidan alt icare yoluyla tedarik etmesinin caiz oldugunu belirtmistir.
(Avrupa Fetva ve Arastirma Konseyi, t.y., s. 72).

Esasinda klasik fikih kitaplarindaki zimmet icaresi tarifiyle en fazla 6rtiisen
uygulamanin bu ikinci yontem oldugu sodylenebilir (Buhati, t.y., s. 3/564;
Karafi, t.y.-a, s. 2/133; Savi, t.y., s. 4/14; Sirbini, 1994, s. 3/443; Hammad,
1990, s. 12). Ancak katilim bankasinin misterisine karsi hizmet
taahhiidinde bulunduktan sonra ilgili hizmeti alt akitler yoluyla temin
edememe riski bulunmaktadir. Ustelik miisterilerin finanse edilmesini talep
edecekleri hizmetler de kendi iginde bir gesitlilik arz edecektir. Bu risk ve
zorluklar dolayisiyla faizsiz finans kuruluslarinin uygulamada birinci
yonteme agirhk verdikleri sdylenebilir.

HiZMET FINANSMANIYLA iLGiLi PROBLEMLER

Hizmet finansmani gerek konusu gerekse de is akis slirecleri agisindan diger
katihm bankaciligi islemlerinden farkhdir. Hizmet finansmanini detayh
sekilde diizenleyen yasal-mesleki standartlar heniz olusturulmadigindan
sektorde yeknesak bir uygulama bulunmamaktadir. Bu durum katilim
finansin genel seyriyle uyumlu gorlinmeyen bazi islemlere de zemin
hazirlamaktadir. Konuyla ilgili operasyonel ve fikhi problemlerin 6ne
cikanlarina asagida mustakil basliklar altinda temas edilmistir.

Zimmet icaresinde Ucretin Vadeli Odenmesi

islam hukuku 6zellikle borglar hukuku sahasini ilgilendiren boyutuyla mal
kavramina dair esasli bir siniflandirma benimsemistir. Bu siniflandirmaya
gore hakiki ve hiikmi olmak Gzere iki tirli mal bulunur. Hakiki mallar dis
diinyadaki mevcut ve muayyen varliklari ifade eder (Mecelle, md. 159).
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Bunlar hakkinda ayn tabiri kullanilir. Ancak bu, geride temas etigimiz ve
esya hukuku sahasina ait bir kavram olarak menfaatin mukabilinde
kullanilan ayndan farkhdir. S6z gelimi kisinin sahip oldugu evi veya satim
akdine konu edilen muayyen bir araba vb. hep ayn kabilindendir. Hikmi
mal denildiginde ise bununla bir borg iliskisi kapsaminda alacakliya
o0denmesi kararlastirilan ve tir dizeyinde belirlenmis muayyen olmayan
varliklar kastedilir. Ornegin bir satim sdzlesmesi kapsaminda miisterinin
saticlya 6deyecegi bir miktar para yahut nitelik diizeyinde belirlenmis bir
miktar misli mal bdyledir. Hikmi mallar icinse literatlirde deyn tabiri
kullanihr (Kasani, 1986, s. 5/148). islam hukukunda fiziki yapiya sahip
mallara iliskin bu siniflandirma menfaatlere de uyarlanmistir. Bu
kapsamda, zimmet icaresi yoluyla isgérme borcu altina giren kisinin bu
edimi sadece nitelik dizeyinde belirlendiginden ve muayyen bir kisi
tarafindan ifasi zorunlu olmadigindan alacakl agisindan bakildiginda deyn
kabul edilmistir (Buh(ti, t.y., s. 3/564; Karafi, t.y.-b, s. 2/133; Savi, t.y., s.
4/14; Sirbini, 1994, s. 3/443; Hammad, 1990, s. 12).

Bir mal veya menfaate deyn denilmesi terminolojik bir yaklasim olmanin
otesinde hukuki islemlerle ilgili onemli neticeler dogurabilmektedir.
Bunlarin icinde belki de en dnemlisi deynin yine kendisi gibi deyn kabul
edilen bir bedel mukabilinde satilmasinin énlindeki yasak gelmektedir. Bu
konuda fikih kitaplarinda siklikla atif yapilan bir hadise goére; “Hz.
Peygamber deynin deyn mukabilinde satilmasini yasaklamistir.” (Tahawi,
1994, s. 4/21) Deyn seklinde tercime ettigimiz ifade ilgili hadiste “kali”
lafziyla yer almistir. Kali s6zcigu ligat anlamiyla yalnizca vadeli borglari
ifade ediyorsa da islam hukukculari gerek pesin gerek vadeli her tiirlii deyni
yani borcu bu hadis kapsaminda ele almistir. Buna goére bir miibadeleye
konu olan bedellerden birisi deyn yani tiir diizeyinde belirlenmis bir cins
borcu ise karsit bedelin muayyen bir varlik olmasi gerekir. Bu nedenle
selem akdinde satis bedelinin (resiilmal) pesin olmasi islam hukukgularinin
ittifakiyla zorunlu kabul edilir (Zuhayli, 1997, s. 32).

Katilm bankasinin  mdsterisiyle yaptigi sozlesme zimmet icaresi
oldugundan bankanin hizmet kapsaminda sunacagi menfaat de deyn kabul
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edilir. Deynin deyn karsiiginda satiminin giindeme gelmemesi igin
miusterinin bankaya 0demeyi pesin yapmasi gerekir. Ancak bu durum
zimmet icaresi sozlesmesinin finansman amaciyla kullanilmasinin éniinde
engel teskil eder. Clnkld misteri zaten hizmet tutarini pesin 6deme
imkanina sahip olmadigi i¢cin hizmet finansmanina basvurmaktadir. Konu
hakkinda tartisma ylriiten Ramazan el-B(tl zimmet icaresinde hizmet
tutarinin pesin 6denmesini gerekli gormdistir (BGti, t.y.). Ancak klasik fikih
eserlerinde konu hakkindaki tartigmalar incelendiginde bu noktada tek bir
gorusiin bulunmadigi gorlir.

Menfaat kavrami islam hukukgularinin ¢ogunlugu tarafindan mal kabul
edilir. Bu nedenle deyn olup olmama noktasinda somut varliklarla ayni
hilkme tabi tutulur. Somut mallari konu edinen selem akdinde satis
bedelinin (restlmal) pesin olmasi gerektigi gibi zimmet icaresinde de
Ucretin pesin 6denmesi gerekir. Clinkl bu sozlesmedeki menfaat ecirin
zimmetindeki deyn oldugundan ve zaman icerisinde ortaya ¢ikacagindan
yapilan akit menfaatleri konu edinen bir tir selem olarak degerlendirilir.
Bununla birlikte Hanbeli mezhebine mensup hukukgular ve Safiillerin bir
kismi  s6zlesmenin Ozellikle selem lafzi kullanilarak yapilmamasi
durumunda Ucretin pesin 6denmesinin gerekmeyecegini ifade etmislerdir
(Ciiveynf, 2007, s. 8/73; ibn Neccar, 2008, s. 6/135).

Konu hakkinda klasik fikih eserlerinde iki farkh yaklasim bulunmasinin
yaninda muasir islam hukukgularinin pek cogu da 6zellikle selem olarak
kurgulanmayan zimmet icarelerinin selem hiikiimlerine tabi kilinmasinin ve
bu kapsamda (icretin pesin olmasinin gerekemeyecegi goérisuni
benimsemistir. Bu kapsamda Muhyiddin Ali Karadagi, Nezih Kemal
Hammad gibi arastirmacilarin yani sira AAOIFI ve islam isbirligi Orgiitii’'ne
bagh Fikih Akademisi de bu goriisii benimsemistir (AAOIFI, 2024, s. 831;
Hammad, 2007, s. 330; Karadagi, 2010, s. 5/736; “Kararati Mecmai’l-
Fikhi’l-islami”, t.y.; Nassar, 2009, ss. 13, 14).

Ozel olarak selem lafziyla kurulmayan zimmet icaresinde licretin vadeye
baglanmasinin caiz oldugu gériisiinii benimseyen islam hukukgulari
doktrinde yer alan gorislerden her birinin birer ictihat oldugunu, bu tarz
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gorisler arasinda tercih yaparken islam hukukunun genel gayelerini géz
oninde bulundurmak gerektigini, glinimiz toplumunun hizmet
finansmani amaciyla basvurabilecekleri segeneklerin azligini dikkate alarak
bu gorisu benimsediklerini ifade etmektedir (Cakir, 2019, ss. 301-304).
Bizim kanaatimize gore de bu gorlsiin esas alinmasi glinimizde ¢esitli
hizmet alimlarina gereksinim duyan ve faizden sakinma konusunda
hassasiyet tasiyan insanlarin ihtiyaclarina cevap verme adina daha uygun
gortinmektedir.

Proforma Fatura ve Nihai Faturanin Tahsili

Katilim bankalarini konvansiyonel bankalardan ayiran en 6nemli farklardan
biri musterinin hesabina dogrudan nakit aktariminda bulunarak finansman
saglamiyor olmalaridir. Bunun yerine genellikle miisterinin ihtiya¢c duydugu
mal veya hizmeti satici/saglayici kisi veya kurumdan temin ederek
misterinin 6deme olanaklarina uygun vade ve karla ona devretme
yontemine basvurulur. Bu sayede elde edilen finansmanin getirisi de faiz
degil, mal veya hizmet satisindan elde edilen kar olmus olur. Bazen de
vekalet, karz vb. sozlesmelere yahut gayri nakdi finansman yontemlerine
basvurulur.

Ozelikle bir mal veya hizmet alim satimina dayali finansmanlarda gercek bir
mal veya hizmet aliminin gerceklesmesi dnem arz eder. Géstermelik olarak
yapilan fiktif islemlerde hakiki manada bir mal veya hizmet devri
olmadigindan bankanin kari da nakit finansmanindan kaynakh bir faize
donlsmis olur. Bu nedenle katim bankalari islemin muvazaa igermedigini
teyit etmek icin belli bash yontemler kullanirlar. S6z gelimi murabaha
finansmaninda islemin fiktif olmadigini tespit etmek i¢in ¢ogu kez miusteri
finansman talebiyle bankaya basvurdugunda saticinin imza ve kasesini
tasiyan bir proforma fatura getirmesi talep edilir. Proforma faturada
finansmana konu malin tird, nitelikleri, miktari, teslim tarihi vb. bilgiler
bulunur. Finansman sonrasinda da misteriden ilgili malin faturasini ibraz
etmesi talep edilir. Nihai fatura ibraz edildiginde bununla proforma
faturadaki bilgiler karsilastirilir ve islemin muvazaa icermedigi teyit edilir.
iki belge arasinda malin cinsi, teslim tarihi vb. konularda énemli farklar
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bulunmasi yahut nihai faturanin hig ibraz edilmemesi halinde islemin fiktif
olma olasiligi glindeme gelir. Bu tarz islemlerden elde edilen gelirler katilim
bankalarinca uygun olmayan gelirler hesabina kaydedilir ve gesitli hayir
cihetlerine sarf edilerek bankanin varliklari arasindan gikarihr (TKBB, t.y.-a,
ss. 7, 16). Nihai faturanin misteriden tahsil edilmesi icin BDDK tarafindan
katihm bankalarina belirli bir stire taninir. Bu konudaki diizenlemeye gore
katihm bankasi mucbir sebepler haricinde 90 giinii gegmemek kaydiyla
finansman vade giin sayisinin yiizde 30’una kadar olan siirede musteriden
malin nihai faturasini teslim almalidir. Aksi halde finansmanin geliri uygun
olmayan gelirler hesabina kaydedilir. Ozellikli finansmanlarda; kisa vadeli
islemlerde 365 giline kadar, uzun vadeli islemlerde finansman siresinin
ylizde 70’ine kadar ek sire verilebilir (TKBB, t.y.-b, ss. 7, 8).

Hizmet finansmanlari agisindan proforma fatura ve nihai fatura konusu
nispeten kapallik arz eder. Clinkl sektordeki uygulamalara bakildiginda
bazi katilim bankalari misteriden finansmana konu hizmete iliskin
proforma fatura ibraz etmesini isterken (Albaraka Tirk Katilim Bankasi, t.y.-
a; Kuveyt Tirk Katiim Bankasi, t.y.-b; Ziraat Katilim Bankasi, t.y.-b)
bazilarinda 6zellikle kurumsal misteri finansmaninda musteri beyani esas
alinmaktadir. Ote yandan finansman siireci tamamlandiktan sonra nihai
faturanin tahsilinin gerekli olup olmadigi yahut bunun doksan gtinle kayitli
olup olmadigl da yasal diizenlemelerde yeterince acik degildir. Clnki
BDDK’nin ilgili diizenlemesinde faturanin tahsiliyle ilgili siire siniri satim
yontemleri hakkinda diizenlenmistir. Nitekim ilgili diizenleyici metin “Satim
Yéntemleri ile Fon Kullandirma islemlerinde Alim-Satima iliskin Belgenin
Temin Edilme Siiresine iliskin Kural Seti” seklinde isimlendirilmistir (TKBB,
t.y.-b, ss. 7, 8). Dahasi BDDK’'nin “Bankalarin Kredi islemlerine iliskin
Yonetmelik” kapsamindaki dizenlemesinde de murabaha akdi satim
yontemleri arasinda zikredilirken hizmet finansmanlari kiralama
yontemleri basliginda diizenlenmistir (BDDK, 2023, md. 16). Bu durum
satim yontemleriyle ilgili olan ve islemin fiktif olmadigini teyit etmeye
hizmet eden fatura tahsili uygulamasinin ve sire kisitinin  hizmet
finansmanlarina uygulanip uygulanmayacagi problemini glindeme
getirmistir. Bu noktada katilim bankaciligi sektériinde uygulama farkliliklar
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oldugu gériilmektedir. Ozellikle de muayyen bir hizmet saglayicidan temin
edilerek finanse edilen hizmet alimlarinin is slireci olarak mal
murabahasiyla benzerlik arz etmesi bu probleme derinlik katmistir.

Kanaatimizce gerek birinci yontem olarak aktardigimiz belirli bir hizmet
saglayici Uzerinden gergeklestirilen ve murabahayla benzerlik arz eden
hizmet finansmanlari gerekse de ikinci yontemde anlattigimiz slirece gore
ylritilen finansmanlar proforma fatura ve nihai fatura uygulamasina tabi
tutulmahdir. Zira bu konuda sadece musteri beyaninin esas alinmasi
durumunda nakit ihtiyaci icerisinde olan pek ¢ok kimse katilim bankasinin
bu uygulamasini fiktif islemler vasitasiyla istismar edebilir. Elde edilen
kazancin kar olmaktan cikip faize donlismesi de 6zellikle finansman karinin
katilma hesabi sahipleriyle paylasildigi disunildiginde katilma hesabi
gelirlerini de fikhi anlamda olumsuz etkileyecektir. Bu nedenle mahiyet
olarak murabahayla benzessin ya da benzesmesin hizmet finansmanlarinda
da proforma fatura ve nihai faturanin tahsil edilmesi, vaktinde tahsil
edilemeyen veya proforma faturayla 6rtismeyen faturalarin bulunmasi
durumunda finansman gelirinin ihtiyaten uygun olmayan gelirler hesabina
aktarilmasi isabetli olacaktir.

Burada giindeme gelebilecek 6nemli sorunlardan birisi de mdisterilerin
bazen hizmet siteleri gibi platformlardan ulasilan yahut kayith isletme
sahibi olmayan gercek kisilerden hizmet almasi ve bireysel olarak yapilan
anlasmalar cercevesinde bazen fatura kesilmiyor olmasidir. Proforma
fatura ve nihai faturanin sart kosulmasi bu tarz hizmet alimlarinin finanse
edilmesini gilic hale getirecektir. Bu noktada yukarida dikkat cekilen
mahzurlar da hesaba katilarak izlenmesi gereken en uygun yontem
gerceklesen islemlerde fatura ibrazi sartinin esnetilmemesidir. Aksi halde
bankanin gelirinin islami finans ilkelerine uygunlugu konusunda
tartismalara kapi aralanmis olacak ve ekonomide kayit disiligi desteklemek
suretiyle kamusal zarara sebebiyet verilmis olacaktir. Bunun ise islami
finans ilkeleriyle bagdasmayacagi ortadadir.
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Hibrid islemler: Hizmet ve Malin Birlikte Finansmani

Hizmet finansmani ilke olarak icare-i ademi sdzlesmesine dayaniyor ve
temel hikimleri de bu akit kapsaminda dizenleniyor olsa da baz
durumlarda hizmet alimi ve mal alimi tek bir akit kapsaminda i¢ ice
gecebilmektedir. Ornegin katilim bankasinin kurumsal bir misterisi
sirketine ait tasitlarin periyodik bakimi igin bir servisten hizmet almak
istediginde bakim isleminin tabiati geregi bazi pargalarin degismesi
gerekebilir. Bu tarz durumlarda ihtiya¢ duyulan yedek parcalarin musteri
tarafindan karsilanmasi halinde yapilan islemin fikhi agidan salt icare-i
ademi olacaginda kusku yoktur. Fakat uygulamada hizmet alanlar cogu kez
bu hizmetin gerektirdigi mallari da hizmet saglayicidan temin etmekte ve
bu mallar icin ayri bir akit yapmamaktadir. S6z konusu akitler ayri ayri
yapilsa bile ara¢ bakim islemi igin ayri, bakim malzemeleri igin ayn
finansman kullanilmasi gerekecektir ki bu da operasyonel anlamda
taraflara ekstra is ylkld doguracaktir. Peki bu tarz bir durumda hem mal
hem de hizmet aliminin hizmet finansmani kapsaminda degerlendirilmesi
ve gerek fikhi hikiimler gerekse de bankacilik islemleri kapsaminda bu
Urline ait stireclerin isletilmesi mimkin madir?

Esasinda buna benzer problemlere fikih kitaplarinda da yer verilmistir.
Bastan belirtmek gerekir ki bir hizmet s6zlesmesinde ham madde hizmet
saglayiclya aitse bu istisna (eser) sdzlesmesi? olarak yorumlanir. Malzeme
hizmet alana aitse bu takdirde icare-i ademi olarak degerlendirilir (Aktan,
2001). Ancak literatirde icare-i ademi s6zlesmesi kapsaminda isgérenden
hizmet alana bazi varlik transferlerinin gerceklesmesine de miisamahayla
yaklasiimistir. S6z gelimi bir terziye takim elbise yapmasi i¢in bir top kumas
teslim edildiginde bu akit fikih literatliriinde icare-i ademi olarak
yorumlanir. Akit kapsaminda terzinin kendi ignesini, ipligini ve diger
malzemelerini  kullanmasina g6z yumularak akdin  mahiyetini
degistirmeyecegi kabul edilir (ibni’lI-Himam, t.y., s. 6/115). Hatta bazi

a [stisna akdi, “Bir sey yapmak iizere ehl-i san‘at ile akd-i mukdvele etmek.” seklinde tanimlanir
(Mecelle, md. 124).
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Hanefiler malzemenin tamamen vyiklenici tarafindan karsilandig istisna
akdini bile bir tlr icare kabul etmislerdir.?

Tirk hukukunda karma sozlesmelerde hangi edimin baskin kabul edilecegi
konusunda farkli kanaatler bulunmaktadir. Bu noktada taraflardan birini
koruyan yahut kanunda sekil sartina baglanmis olan sézlesmeyi esas almak
gibi farkli yaklasimlar bulunmaktadir (Ganbari, t.y., ss. 59-70). Kanaatimizce
bu tarz hibrid vyapili islemlerde akdin tipini belirleyen asli edim
yukimlilGginin tespitinde taraflarin iradeleri ve s6zlesmede kullanilan
ifadeler gibi dikkate alinmasi gereken birden fazla husus vardir. Ancak islam
hukukunda yerlesik bulunan ve akitlerde lafizlarin degil maksat ve mananin
esas alinacagini gosteren kulli kaide (Mecelle, md. 3) bu konuda daha
belirleyicidir. Aksi takdirde islam hukukunun isimli akitler altinda beyan
ettigi bazi genel hikiimlerin islevsiz hale gelmesi kaginilmaz olacaktir. Bu
noktada mal ve hizmet arasinda bir tir asil-fer, tabi-metb iliskisi kurulmak
suretiyle bunun bir satim mi hizmet akdi mi oldugu belirlenebilir. Bu iliski
kurgulanirken islemdeki mal ve hizmetten her birinin toplam bedeldeki
hissesini dikkate almak uygun bir yontem olabilir. Bedelin yarisindan fazlasi
mal mukabilinde 6dendiyse bu bir satim yontemi, hizmet mukabilinde
odendiyse “el-hikmi li’l-ekser/hikim ¢ogunluga géredir” (Zeydan, 2001,
s. 218) kaidesiyle de ilgisi kurularak hizmet so6zlesmesi olarak
degerlendirilebilir. Sonug itibariyle hizmet finansmani 6zelligi baskin olan
akitler icare-i ademi olarak yorumlanarak bu akde ait hikimler
uygulanabilir.

a “Hanefifakihlerden Eb{( Said el-Berdaf’ye (v. 317/930) gére bu borg iliskisinde ytiklenicinin asli edim
yukamlilaga amel yani yapma borcudur. Mal ise bu yikimlilGgi yerine getirirken kullanilan alet,
edevat mesabesindedir.” (ibni’I-Himam, t.y., s. 6/115; Ozmen, 2022, s. 220; Serahsi, 1993, s.
12/139) “Burhanuddin Buhari de akitteki amel ve mal unsurlarinin her ikisini de dikkate alarak
istisnanin baslangici itibariyle icare-i ademf olarak kuruldugunu, malin tesliminden hemen 6nce
taraflar arasindaki iliskinin satima donustigiinG ifade etmistir. Buna gore ylklenicinin ilk etapta
icare-i ademi kapsaminda dogan bir yapma borcu, teslim aninda ise satimdan dogan bir verme
borcu bulunmakta, sahsi ve maddi edim yikimlalikleri art arda olugsmaktadir.” (Burhantddin el-
Buhari, 2019, s. 10/403; Burhaniiddin, 2004, s. 7/135; Ozmen, 2022, s. 220).
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Odemenin Yapilacagi Kisi

Hizmet finansmaniyla ilgili bir diger konu gergeklesen finansmanlarda
odemenin kime vyapilacagiyla ilgilidir. Konu hakkinda TKBB Danisma
Kurulu’nun bir standardi bulunmadigindan sektérde farkl uygulamalara
rastlanmaktadir. S6z konusu islem murabaha olmadigindan bazen katihm
bankalari murabaha islemlerinde glindeme gelen ve 6demenin saticiya
yapilmasini éngoéren yerlesik kuralin disina gikarak 6demeyi dogrudan
musteri hesabina yapmaktadir. Bazi durumlarda ise tipki murabahada
oldugu gibi hizmet saglayiciya 6deme yapilmaktadir (Albaraka Tirk Katilim
Bankasi, t.y.-b; Turkiye Finans Katilim Bankasi, t.y.; Ziraat Katihm Bankasi,

t.y.-a).

Kanaatimizce bu konuda en dogru yaklasim 6demenin finansman
musterisinin hesabina degil, hizmet saglayici kisi veya kuruma yapilmasidir.
Ancak bazi durumlarda katilim bankasinin musterisi birden fazla hizmet
saglayicidan hizmet alimi yapabilir. S6z gelimi evine tadilat yaptiran bir kisi
ayni sire zarfinda ic mimar, marangoz, boyaci, elektrik¢i gibi farkl
mesleklerden pek ¢ok kisiden hizmet almak istiyor olabilir. Her bir islem igin
ayri finansman talebinde bulunmak mdisteri ve bankanin is yikini
artirabilir. Bu tarz durumlarda hizmet finansmaninin murabahayla ilgili
yasal kisitlardan muaf oldugu goéz 6nine alinarak operasyonel kolaylik
saglanabilir. Ornegin finansman tutari hizmet saglayicinin degil, dogrudan
musterinin hesabina aktarilarak blokaj altina alinip hizmet alimina iliskin
proforma fatura ibraz edildik¢e ilgili tutar Uzerinde tasarruf yetkisi
taninabilir.

Hizmetin Katihm Bankasinca Alinmasinin ve Sunulmasinin imkani Sorunu

Hizmet finansmaniyla ilgili uygulamalara bakildiginda egitim ve saglk
hizmetlerinden hac ve umre seyahatlerine varan bir cesitlilik arz ettigi
gorulmektedir (Vakif Katilim Bankasi, t.y.). Bu hizmetleri saglayicidan ilk
olarak katilim bankasinin aldigi ve sonrasinda kar payini ekleyerek vadeli
bir sekilde miusteriye devrettigi dislntldiglinde finansmana konu
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hizmetin yasal ve operasyonel anlamda katiim bankasinca alinmasi ve
sunulmasinin mimkin olup olmadigi sorusu giindeme gelmektedir.

islam hukukunda kisi zimmet icaresi kapsaminda iistlendigi yapma edimini
bizzat ifa etmek zorunda degildir. Bu nedenle normal sartlarda ifa etmesi
mimkin olmayan birtakim isgérme borglarini zimmet icaresi yoluyla
Ustlenmesi caiz gorulir. S6z gelimi okuma yazma bilmeyen birinin okuma
yazma Ogretmek Uzere baskalariyla hizmet sézlesmesi kurmasi yahut
gozleri gérmeyen birinin gozclllik, bekgilik gibi gorevleri konu edinen
akitler kurmasi akde konu isi bizzat yerine getirme taahhidiinde
bulunmamasi sartiyla klasik fikih eserlerinde mesru kabul edilmistir (Al
Haydar, 1991, s. 1/658; Buh(ti, t.y., s. 3/566; el-MevsGatu’l-fikhiyyetd’l-
Kuveytiyye, 1427, s. 1/297; Sirbini, 1994, s. 3/447). Cunki burada isgérme
borcu altina giren kisinin yukimlUltgi s6z konusu isin bir sekilde ifasini
saglamaktir. Bunu bizzat yapmayi tercih etmiyor veya bizzat yapma imkani
hic bulunmuyorsa alt icAre sdzlesmeleri yoluyla ifasini saglayabilir. isin
gercek veya tizel kisilerce gerceklestirilmesi arasinda fark olmadigi gibi
ticari kazang elde etme distincesiyle yapilmasinin 6ntinde de herhangi bir
dini engel bulunmamaktadir.

Katilim bankasinin musterisine belli bir hizmeti sunma borcunu finansman
gayesiyle Ustlendigi dislintldiglinde ve sozlesmede bunu alt icare yoluyla
Uglincl kisiler vasitasiyla temin edecegini belirttigi géz énline alindiginda
operasyonel anlamda bu hizmeti sunma olanagina sahip olmasi sartini
aramak dogru olmaz. Dolayisiyla finansmana konu olan hizmetin bir tir
tasimacilik, konaklama, ulastirma, egitim vb. oldugu ve katilim bankasinin
bunu saglama potansiyeline sahip olmadigl gerekg¢e gosterilerek islemin
caiz olmadigl s6ylenemez. Ancak bu iliskide taraflarin hizmeti alan,
saglayan, alt hizmet saglayici gibi konumlari net olmali ve bu pozisyonlarin
dogurdugu yikimlulikleri yerine getirmelidirler.

Bununla birlikte katihm bankasinin misteriyle anlasmadan once belli
firmalarla gerceve sozlesmeler yaparak birtakim hizmet kontenjanlarini
bankaya tahsis etmesi durumunda bu hakkl Gglinci kisilere
devredebilecegini bastan sart kosmasi gerekir. Ciinkd hizmetin asil
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saglayicisi olan kisi/kurum, Ucreti ve diger kosullari hizmet alan kisinin
durumuna bakarak belirlemis ve s6zlesmeye bu kosullar altinda taraf olmus
olabilir. Nitekim AAOIFI de konu hakkindaki standardinda benzer bir
yaklasim benimsemistir (AAOIFI, 2024, s. 831).

Hizmet Alim Siirecinde Vekalet

Hizmet finansmani kapsaminda hizmet saglayici kurumla iletisime
gecilirken genelde katiim bankasi murabaha finansmaninda oldugu gibi
miusterisine vekalet vermekte, banka adina hizmeti alma siirecini musteri
yonetmektedir (Albaraka Turk Katilim Bankasi, t.y.-b; Kuveyt Turk Katilim
Bankasi, t.y.-a; Turkiye Finans Katihm Bankasi, t.y.; Ziraat Katihm Bankasi,
t.y.-b). Cinkl s6z konusu islemin bizzat katihm bankasi yetkililerince
yapilmasini sart kogsmak fikhi bir gereklilik olmadigi gibi banka agisindan
ciddi anlamda operasyonel yilik doguracagl da asikardir. Bu noktada
taraflarin sézlesme igerisindeki konumlarinin, hak ve ylkimliliklerinin
netligini yitirmemesine 6zen gostererek misteriye ilgili hizmeti banka
adina alma konusunda vekalet vermek kanaatimizce faizsiz bankacilik
ilkelerine aykiri dismez. Ancak yine de vekalete basvurmak yerine
islemlerin banka temsilcilerince bizzat yiritilmesi finansmanin suret
itibariyle faizli ihtiya¢ kredilerine benzerligini azaltacagindan mimkin
oldugu dlclde islemler asaleten gergeklestirilmelidir.

Finansmana konu hizmetin musteriye devredilmesi noktasinda ise katilim
bankasinin islemi musterinin vekaletiyle degil, bizzat yapmasi taraflarin
islem icerisindeki konumlarinin netligini korumaya hizmet eder. Ustelik
miusteriye finansmana konu hizmeti bankaya vekaleten kendi kendine
devretmesi hususunda vekalet vermek fikhi agidan da bircok islam
hukukgusu tarafindan caiz gérilmez. Clnki bu durumda akdin her iki
tarafini tek kisi temsil etmis olur. Bu ise sozlesmelerde akdin ikincil
yuktumliltkleri diyebilecegimiz hukiku’l-akd kabilinden borglarin vekile ait
oldugu gorisiini benimseyen fakihlere gére caiz olmaz (Ali Haydar, 1991,
s.1/134; Harasi, t.y., s. 6/172; Kasani, 1986, s. 6/33; Senhdiri, 1998, s. 5/221,
222). Nitekim TKBB’nin Murabaha Standardinda da akdin iki tarafini tek
kisinin temsil etmesi caiz goriilmemektedir (TKBB, 2021, ss. 7, 8).

249



Ozmen, M. Y. / Journal of Islamic Economics and Finance 2025 11(1), 222-264

Hizmet Finansmaninda Vaatten Kaynaklanan Riskler ve Yonetimi

icare-i ademi akdine dayanan hizmet finansmanlari katihm bankasi
acisindan onemi bir risk faktort barindirir. Soyle ki katihm bankasi
tarafindan hizmet paketi satin alindiktan sonra miusterinin hizmeti
devralmaktan kaginmasi ihtimal dahilindedir. Katilim bankasi bu riski
bertaraf etmek adina musterinin finansman talebi yonelttigi ilk adimda
onunla bu hizmeti devralacagina dair vaat formu imzalayabilir. Bu sayede
musterinin vaadinden caymasinin katilim bankasi acisindan maddi bir
zarara neden olmasi durumunda katiim bankasi ugramis oldugu zararin
tazminini talep eder. Vaat, akit gibi baglayici bir islem olmamakla birlikte
vaadinden cayanin karsi tarafi ugrattigi magduriyeti giderici 6demeler
yapmasi islam hukukuna aykiri gériilmez (AAOIFI, 2024, s. 828). Dini
metinlerde verilen s6ze vefa gostermeyi emreden cesitli ifadeler de bu
yaklasimi desteklemektedir (Buhari, 2001, s. iman, 24; Kur’én, 17/34).

Katilim bankalari musterinin hizmet alimindan vaz ge¢mesi sonucunda
ugramalari muhtemel zararlarin tazmini igin misteriden pesinen bir
glivence bedeli alabilir. Gerek duyulmasi halinde s6z konusu glivence
bedelinden bankanin ugradigi fiili zararlarin tazmini saglanir (Cakir, 2019, s.
297). TKBB Danisma Kuruluna ait Murabaha Standardinda fiili zarar su
sekilde tanimlanmistir: “Fiili zarar, uyulacagl ve yerine getirilecegine
inanilan/glivenilen bir vaadin yerine getiriimemesi ytzinden ugranilan
gercek zararlar ile kamusal yiktumlulikler, iletisim, yol, noter giderleri,
saticlya Odenen cezal sart, tazminat, kapora, iadeden kaynaklanan
masraflar, dava masraflari vb. kalemlerden olusabilecek fer’i zararlari ifade
eder.” (TKBB, 2021, s. 13)

Katilim bankasinin bu riskten korunma adina basvurabilecegi bir diger
yontemse hizmet saglayiciyla sozlesme yaparken sart muhayyerligini 6ne
siirmesi ve kendi musterisinin hizmeti almaktan imtina etmesi durumunda
muhayyerlik hakkini kullanmasidir (Eb Gudde, t.y., s. 27). islam hukukunda
sart muhayyerligi satim gibi icare kapsaminda da 6ne sirilebilen bir haktir
(Kudari, 2006, s. 7/3618).
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Esasinda gerek mal alimlarinda basvurulan murabaha finansmaninda
gerekse de hizmet finansmanlarinda katilim bankasina vekaleten alim
yapan misteri faturayi zaten kendi adina diizenletmekte, dolayisiyla islem
dolayl temsil goriinimiinde gergeklesmektedir. Bu nedenle misterinin
vaadinden cayma ihtimalinin banka agisindan ciddi bir risk olusturdugu
soylenemez. Cunki misteri ikinci bir islem yapmayarak mali/hizmeti
bankadan devralmasa bile faturayi ilk etapta kendi adina diizenlettiginden
fikhi agidan ilgili varligin maliki banka olsa da bazi resmi evraklarda onun
alicisi/borglusu olarak musteri gozikmektedir. Ancak yine de misterinin
ikinci bir islem kapsaminda ilgili varligi katilim bankasindan geri
devralmaktan kaginmasi islem karinin fikhi agidan mesruiyetini yitirmesine
ve uygun olmayan gelirler hesabina aktarilmasina neden olacaktir (TKBB,
t.y.-a, ss. 6, 7). Bu nedenle bankanin hizmet finansmani siireclerinin
usuliine uygun sekilde tamamlanmasi icin musteriden gerekli glivenceleri
almasinda katilim finans ilkeleri bakimindan bir sakinca olmasa gerekir.

SONUC

Katilm  bankalarinda  hizmet finansmani  amaciyla  basvurulan
yontemlerden biri olan icare-i ademi sozlesmesini inceledigimiz
calismamizda ulastigimiz neticeleri su sekilde ifade edebiliriz:

- Hizmet finansmani glinlimiiz toplumlarinda egitim, ulasim, saglik
ve glvenlik basta olmak Ulizere gercek ve tlzel kisilerin
gunlik/ticari yasantilarinda ihtiyac duyduklari
uygulamalardandir. Katilim bankalarinin bu ihtiyaca cevap
vermek icin alt icare sozlesmesini esas almalari bir kismina
makale kapsaminda dikkat cektigimiz kurallara uymak kosuluyla
caizdir.

- Alt icare-i ademf s6zlesmeleri hizmet alimlarinin finansmaninda
kullanilmaya uygun bir yontem olmakla birlikte bu tarz
finansmanlarda so6zlesmenin konusunu olusturan menfaat
(hizmet) fiziki mallar gibi somut bir yapida olmadigindan
taraflarin so6zlesmedeki konumlari belirginligini vyitirebilir. Bu
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nedenle katilim bankalari icare-i ademi sozlesmesinin usulline
uygun olarak uygulanmasi icin hizmet saglayici ve hizmet alicilarla
detayh bir ¢erceve sozlesme akdetmeli; s6zlesmede taraflarin
ecir, vekil, isveren gibi sifatlarini belirginlestirmelidir.

Katilim bankalari hizmet finansmaninda dolayli hizmet saglayici
olduklarindan  hizmetin ~ sunumundaki  kusurlardan ve
aksakliklardan  sorumlu olma noktasinda icare-i ademi
sozlesmesinin gerektirdigi hukimlere titizlikle riayet etmeli,
bankanin ecir konumunda oldugu gercegini gbz ardi etmemelidir.

Hizmet finansmani islemleri BDDK'nin  konu hakkindaki
yonetmeliginde kiralama yontemleri arasinda yer aldigindan ayni
yonetmelikteki satim yontemlerinden farkhdir. Bu nedenle
yasal/mesleki diizenlemelerin satim yontemlerinde aradig;
misteriden proforma fatura ve nihai faturanin temin edilmesi,
bunlarin zaman, miktar vd. konularda birbiriyle uyumlu olmasi,
faturanin ibraz edilememesi durumunda islem gelirinin uygun
olmayan gelirler hesabina aktarilmasi gibi kisitlara hizmet
finansmaninin tabi olup olmadigi konusu vyeteri kadar acik
degildir. Bu da uygulamada yeknesaklik problemi dogurmasi bir
yana gerekli slireclerin usullince yiritilmesi ve dolayisiyla fikhi
mesruiyetin saglanmasi konusuna olumsuz etki etmektedir.
Kanaatimizce hizmet finansmani bir satim yodntemi olan
murabahadan farkhdir. Ancak proforma fatura, nihai fatura vd.
sireglerin  hizmet finansmaninda da isletilmesi 6nem arz
etmektedir.

Hizmet finansmani bazi durumlarda zorunlu olarak mal
temliklerini de icerebilir. Hibrid yapili bu tarz finansmanlarda
baskin edim tespit edilirken taraf iradeleri ve sozlesmedeki
ifadelerin yaninda mal ve hizmetten her birine mukabil 6denen
bedelin toplam bedel icindeki orani dikkate alinabilir. Bu sayede
islemin hizmet finansmani mi yoksa murabaha formatinda mi
gerceklestirilmesi gerektigine karar verilebilir.
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Hizmet finansmanlari  mesleki  dizenlemelerde  satim
yontemlerinden ayri tutuldugundan katihm bankasinin yapacagi
odemenin sekli noktasinda da satim yontemleriyle ilgili kisitlarin
disinda kalmaktadir. Bu noktada fiktif islemleri 6nlemek amaciyla
hizmet finansmanlarinda da ilke olarak 6demenin dogrudan
hizmet saglayiciya yapilmasi daha uygundur. Ancak ¢ok sayida
hizmet saglayicidan hizmet alinmasi gibi birtakim istisnai
durumlar igin musteri adina agilmis gegici ve blokajl hesaplar
kullanilarak 6deme musteri hesabina yapilabilir.

Hizmet finansmanina egitim ve sagliktan hac ve umre
seyahatlerine varan pek cok hizmet alim tiriniin konu oldugu
distnildigiinde hizmet saglayici konumundaki bankanin ilgili
hizmeti normal sartlarda saglayabiliyor olmasini beklemek
kanaatimizce zorunlu degildir. Nitekim islam hukukundaki
yerlesik hikimler de alt icare yoluyla kisinin bizzat ifaya glic
yetiremeyecegi  birtakim  eylemleri  borg¢lanmasini  caiz
gormektedir.

Musteriler nezdinde hizmet finansmanina duyulan ihtiya¢ goz
oninde bulundurularak mevcut uygulamada egitim, saglk,
seyahat ve hac/umre gibi alanlarla sinirli bulunan hizmet
finansmaninin farkh hizmet sektorlerine de hitap edecek
cesitlilige kavusmasi igin gerekli akademik galismalarin ve mesleki
dizenlemelerin gerceklestirilmesi 6nem arz etmektedir.



Ozmen, M. Y. / Journal of Islamic Economics and Finance 2025 11(1), 222-264

KAYNAKCA

AAOIFI. (2024). Faizsiz Finans Standartlari. (Tarkiye Katilim Bankalari Birligi, Cev.).
istanbul: Turkiye Katilim Bankalari Birligi.

Ahmed, C. ve Suleyman, S. (2014). Temvili’l-menafi ve’l-hidmat fi'l-miessesati’l-
masrifiyeti’l-Urdiiniyye. Mecelletii’l-miisenné Ii’l-uldmi’l-idériyye ve’l-
iktisadiyye, 4(8), 66-67.

Ahmet Cevdet Pasa. (1300). Mecelle-i Ahkdm-1 Adliyye. Matbaa-1 Osmani.

Aktan, H. (2001). “istisna”. TDV islam Ansiklopedisi, XXIIl, 393-396.

Albaraka Tirk Katilm Bankasi. (t.y.-a). Egitim Finansmani Uygulamasi.
https://www.albaraka.com.tr/tr/bireysel/finansmanlar/ihtiyac/egitim-
finansmani adresinden erisildi.

Albaraka Tiirk Katiim Bankast. (t.y.-b). icare (Kiralama) Akdi Miisteri Bilgilendirme
Formu (isglicii/Hizmet Kiralamasi).
https://www.albaraka.com.tr/documents/hakkimizda/katilim-
bankaciligi-bilgilendirme-formu/icara_-finansal_kiralama.pdf adresinden
erisildi.

Ali Haydar. (1991). Diirerii’l-hiikkdm fi serhi Mecelleti’l-ahkém (C. 1-4). Beyrut:
Darl’l-cil.

Avrupa Fetva ve Arastirma Konseyi. (t.y.). El-Kararat ve’l-fetava es-sadira ani’l-
Meclisi’I-Orabbi Ii’1-ifta ve’l-Buhs.

Bardakoglu, A. (2000). icare. TDV islam Ansiklopedisi, XXI, 379-388.

Baytemir, S. (2017). Roma Hukukunda Hizmet S6zlesmesi (Locatio Conductio
Operarum) ve Bagimlilik lliskisi. (Yayimlanmamis yayinlanmamis yiiksek
lisans tezi). Ankara Universitesi Sosyal Bilimler Enstitiisi.

BDDK. (2023). Bankalarin Kredi islemlerine iliskin Yénetmelik, md. 16.
https://www.mevzuat.gov.tr/mevzuat?MevzuatNo=40520&MevzuatTur
=7&MevzuatTertip=5 adresinden erisildi.

Buhari, A. (1997). Kesfii’l-esrér an usili Fahri’l-isldm el-Bezdevi. Beyrut: Dari’l-
Katibi’l-ilmiyye.
Buhlti, M. b Y. (t.y.). Kessdfii’l-kind an metni’l-iknd (C. 1-1-4). Dari’|-kiitiibi’l-

ilmiyye.

Burhaniiddin el-Buhari, M. b. A. (2019). Ez-Zehira. Beyrut: Dari’|-Kiitiibi’l-ilmiyye.

254



Ozmen, M. Y. / islam Ekonomisi ve Finansi Dergisi 2025 11(1), 222-264

Burhaniddin, M. b. A. (2004). EI-Muhiti’l-burhéni fi’l-fikhi’n-Nu’mani. Beyrut:
Daru’l-katubi’l-ilmiyye.

Bati, R. (t.y.). Nesimlssam.

https://naseemalsham.com/persons/muhammad_said_ramadan_al_bouti/subje
cts/view/46802 adresinden erisildi.

Cliveyni, A. b A. (2007). Nihdyeti’l-matlab fi dirdyeti’l-mezheb. Dari’l-minhac.

Cakir, M. (2019). Hizmet Finansmaninda Zimmette Kiralama Modeli ve Fikhi
Temelleri. islam Hukuku Arastirmalari Dergisi, 34, 289-320.

Caliskan, H. U. (2017). Bir Oteki Roma Miiessesesi: Hizmet Akdi. Marmara
Universitesi Hukuk Fakiiltesi Hukuk Arastirmalari Dergisi, 23(3), 395-415.

Dameyci, A. b. S. (2019). Temvilii’l-hademdt dirdse fikhiyye te’siliyye tatbikiyye (1.
bs.). Riyad.

Eb0 Gudde, A. E. (t.y.). Temvil{’l-menafi bi-Urubba.

el-Buhari, M. b A. (2001). EI-Cadmi‘u’s-sahih. (M. Z. b Nasr, Ed.). b.y.: Daru Tavki’'n-
Necat.

el-Mevsiati’|-fikhiyyetiy’|-Kuveytiyye. (1427). icdre. Kuveyt: Vizareti’l-evkaf ve’s-
sulni’l-islamiyye.

Ganbari, M. K. (t.y.). Atipik Sézlesmeler Ve Uygulanacak Hukuk. (Yayimlanmamis
yiiksek lisans tezi). Yeditepe Universitesi, Sosyal Bilimler Enstitiisii.

Hacak, H. (2000). islam Hukukunun Klasik Kaynaklarinda Hak Kavraminin Analizi.
(Yayimlanmamis phd thesis). Marmara Universitesi SBE.

Halitoglu, i. ve others. (2019). Katihm Bankacihiginda Mevzuat, Denetleme Ve
Hukuki Altyapi. S. Gérmus ve others (Ed.), Yasayan ve Gelisen Katilim
Bankaciligi iginde . istanbul: TKBB Yayinlari.

Hammad, N. K. (1990). Dirdsdt f7 usdli’l-middyendt. Suud: Daru’l-faruk.

Hammad, N. K. (2007). F7 fikhi’l-mudmelati’l-mdliyye kirda cedide. Dimagk: Dari’l-
Kalem.

Harasi, M. b A. (t.y.). Serhu Muhtasari Halil. Beyrut: Dar{’|-fikr.
Hali, A. M. (2003). Nazariyyetii’l-hak. Kahire: Dar{i’s-selam.
ibn Hazm, A. b A. I. (t.y.). E-Muhallé bi’l-Gsér. Beyrut: Dariy’|-fikr.

255



Ozmen, M. Y. / Journal of Islamic Economics and Finance 2025 11(1), 222-264

ibn Neccar, M. b A. (2008). Madnetii uli’n-niihé (5. Basim.). Mekke: Mektebet{i’l-
Esedi.

ibni’I-HGmMAam, K. M. b A. (t.y.). Fethii’l-Kadir. b.y.: Dariy’|-Fikr.

Karadagi, A. M. (2010). Buhds f7 fikhi’l-biiniki’l-islédmiyye. Beyrut: Sebeketii Dari’l-
Besairi’l-islamiyye.

Karafi, S. A. b i. (t.y.-a). Envérii’l-burik fi enva’i’I-furik. Alemir’|-kiitib.

Karafi, S. A. b i. (t.y.-b). Envarii’l-burik f7 envd’i’l-furik. b.y.: Alemi’I-kiitiib.

Kararati.  Mecmai’l-Fikhi’l-islami.  (t.y.).  https://iifa-aifi.org/ar/2385.html
adresinden erisildi.

Kasani, A. E. B. b M. (1986). Beddiii’s-sandi f7 tertibi’s-serdi (2. Basim.). Beyrut:
Dard’I-Kutibi’l-ilmiyye.

Kudame, M. A. b A. i. (1968). EI-Mugni. Kahire: Mektebetii’l-K4hire.
Kuddri, A. b M. (2006). Et-Tecrid. Kahire: Darii’s-Selam.

Kuveyt Tirk Katihm Bankasi. (t.y.-a). Misteri Bilgilendirme Formu.
https://www.kuveytturk.com.tr/medium/murabaha-akdi-1401.pdf
adresinden erisildi.

Kuveyt Turk Katilim Bankasi. (t.y.-b). Egitim Finansmani Uygulamasi.
https://www.kuveytturk.com.tr/kendim-icin/finansmanlar/ihtiyac-
finansmani/egitim-finansmani adresinden erisildi.

Liv, C. (2024). Katiim Bankaciligi Hizmet ihtiya¢ Finansmaninin Fikhi Acidan
Degerlendirilmesi. Kocatepe islami ilimler Dergisi, 7(3), 87-105.

Merdavi, A. b S. (1419). El-inséf fi ma’rfeti’rcih mine’l-hiléf. Beyrut: Darii ihyai't-
Tlrasi’l-Arabi.

Merdavi, E.-H. A. b. S. (2003). Tashihii’l-fiirG. Beyrut — Riyad: Miessesetl’r-risale.
Mevsili, A. b M. (1937). El-ihtiydr li-ta’lili’l-Muhtér. Kahire: Matbaati’l-Halebf.

Mohamed, I., Junyuan, A. ve Fasaaha, M. (2024). The Application of Service ljarah
in Islamic Finance. International Journal of Management and Applied
Research, 11(1), 80-106.

Mutii, M. N. (t.y.). Tekmiletii’l-Mecmd. b.y.: Dar(’l-Fikr.

256



Ozmen, M. Y. / islam Ekonomisi ve Finansi Dergisi 2025 11(1), 222-264

Nassar, A. M. (2009). Fikh(’l-icareti’l-mevsife fi'z-zimme. Mii’‘temerii’l-masarifi’l-
Islémiyye beyne’l-vdkii ve’l-me’mdl iginde . Dubai: Dari’s-Stdni’l-
islamiyye.

Nevevi, E. Z. Y. b $. (1991). Ravdatii’'t-tdlibin ve umdeti’l-miiftin. (Z. es-Savis, Ed.).
Dimask - Amman: el-Mektebu’l-islami.

Ozmen, M. Y. (2022). islam Hukukunda Alacak Hakki Kavrami. (Yayimlanmamis
doktora tezi). Marmara Universitesi, Sosyal Bilimler Enstitiisii.

Ozmen, M. Y. (2023, 29 Aralik). Katihm Bankaciligi Uriinlerinin Faizsiz Finans
ilkeleriyle Uyumu. https://islamiktisadi.net/2023/12/29/katilim-
bankaciligi-urunlerinin-faizsiz-finans-ilkeleriyle-uyumu/ adresinden
erisildi.

Rafii, E-Kasim A. b M. b A. (1997). El-Aziz Serhii’l-Veciz. (A. M. A.-A. A.
Abdilmevcid, Ed.). Beyrut.

Sa’di, A. b A. (2018). icéretii’l-mevs(f fi’z-zimme ve tatbikétiiha’l-mudsira. Riyad:
Dari’l-Meyman.

Salih, A. S. (2023). Et-Tekyifi'I-fikhi li-temvili’l-menafi fi’l-mesarifi’l-islamiyye.
Mecelletii Cdmiati’s-Sdrika, 20(3), 89-116.

Savi, A. b M. (ty.). Hdsiyetii’s-Savi, (Bulgatii’s-Sdlik li-ekrdabi’l-mesélik il
mezhebi’l-imdm Madlik). Dar{’|-meérif.

Semerkandi, M. b A. (1994). Tuhfetii’l-fukahd (2. Basim.). Beyrut: Dard’l-kitibi’l-
ilmiyye.

Senhdri, A. (1998). Masddirii’l-hak fi’l-fikhi’l-isldmi (2. Basim.). Beyrut:
Mensarati’l-Halebl el-huk{kiyye.

Serahsi, S. M. b E. S. A. (1993). EI-Mebsdit. Beyrut: Darii’l-ma’rife.

Safak, E. E. (2019). Teorik Boyutuyla ifa imkansizligi. (Yayimlanmamis doktora
tezi). istanbul Universitesi, Sosyal Bilimler Enstitiisi.

Savis, V. M. A. (2014). Eseri’l-icare fi temvili'l-menafi’t-ta’lim fi’l-fikhi’l-islam1.
Mecelletii’s-seria ve’l-kdniin, 28(58), 163-204.

Seyhizade, A. b M. (t.y.). Mecmaii’l-enhiir fi serhi Miilteka’l-ebhur. b.y.: Dari
ihyai’'t-tlrasi’l-Arabi.

Sirbini, S. M. b. A. S. (1994). Mudgni’l-muhtdc ilé marifeti medni elfdzi’l-Minhdc.
Beyrut: Dari’I-Kitibi’l-ilmiyye.

257



Ozmen, M. Y. / Journal of Islamic Economics and Finance 2025 11(1), 222-264

Tahavi, E. C. A. b. M. (1994). Serhii medni’l-Gsdr. AlemiV'|-kiitiib.

TKBB. (2021). Murabaha Standardi.
https://tkbb.org.tr/upload/Murabaha%20Standard%C4%B1%20TR.pdf
adresinden erisildi.

TKBB.  (2024). Veri  Petegi. Turkiye  Katlm  Bankalari  Birligi.
https://veripetegi.tkbb.org.tr/ adresinden erisildi.

TKBB. (t.y.-a). Katiim Finans ilkelerine Uygun Olmayan Gelirler Ve Bunlarin
Tasfiyesi Standardi.
https://tkbb.org.tr/upload/Kat%C4%B11%20Finans%C4%B1%201%CC%87
Ikelerine%20Uygun%200Imayan%20Gelirler%20ve%20Bunlar%C4%B1n
%20Tasfiyesi%20Standard%C4%B1.pdf adresinden erisildi.

TKBB. (t.y.-b). 2021-2022 Faaliyet Raporu.
https://tkbb.org.tr/upload/1653046508 38a33ccalb44aab4e469.pdf
adresinden erisildi.

Tuncer, S. C. (2019). Kredi ve Kredi islemlerinin Hukuki Agidan Degerlendirilmesi.
Pamukkale Journal of Eurasian Socioeconomic Studies, 6(2), 43-69.

Tiurkiye Finans Katiim Bankasi. (t.y.). Tirkiye Finans Katiim Bankasi icare
(Kiralama) Akdi Musteri Bilgilendirme Formu.
https://www.turkiyefinans.com.tr/tr-tr/hakkimizda/katilim-bankaciligi-
sistemi/Documents/icare-isgucu-hizmet-kiralama.pdf adresinden erisildi.

Vakif Katilim Bankasi. (t.y.). Midsteri Bilgilendirme Formu.
https://www.vakifkatilim.com.tr/documents/SozlesmelerVeFormlar/pdf
/icarehizmet-
kiralama%20akdinedayananurunlergenelbilgilendirmeform.pdf
adresinden erisildi.

Zerka, M. A. (2013). EI-Medhal ilé nazariyyeti’l-iltizdm el-Gmme fi’l-fikhi’l-islédmf (2.
Basim.). Dimesk: Darii’l-kalem.

Zerkesi, S. M. b A. (1993). Serhii’z-Zerkesi alG Muhtasari’l-Hiraki. Dari’l-abikan.

Zeydan, A. (2001). El-Veciz fi serhi’l-kavadidi’l-fikhiyye. Beyrut: Miiesseseti’r-
Risale.

Ziraat Katilim Bankasi. (t.y.-a). Ziraat Katilim Bankasi icare (Kiralama) Akdi Misteri
Bilgilendirme Formu.

https://www.ziraatkatilim.com.tr/sites/default/files/2024-08/7-fon-
kullandirim-isgucu-hizmet-kiralamasi.pdf adresinden erisildi.

258



Ozmen, M. Y. / islam Ekonomisi ve Finansi Dergisi 2025 11(1), 222-264

Ziraat  Katihm  Bankasi.  (t.y.-b).  Egitim  Finansmani  Uygulamasi.
https://www.ziraatkatilim.com.tr/bireysel/finansman-urunleri/ihtiyac-
finansmani/egitim-finansmani adresinden erisildi.

Zuhayli, V. (1997). Bey’u’d-deyn fi’s-seriati’l-isldmiyye. Dimesk: Dari’|l-mektebi.

259



Ozmen, M. Y. / Journal of Islamic Economics and Finance 2025 11(1), 222-264

EXTENDED ABSTRACT

This article analyzes the ijarah contract used by participation banks for
service financing, from the perspective of Islamic law, and evaluates its
practical applications. The main objective is to examine the theoretical and
practical aspects of service financing, especially within the context of
Tlrkiye, to establish the Fighi foundations of the ijarah contract, and to
offer solutions to encountered problems.

Participation banking, which is based on interest-free finance principles,
avoids riba (interest), one of the key prohibitions in Islamic law, and relies
on legitimate commercial contracts for its funding mechanisms. Among the
most commonly applied contracts in the financing of service procurement
is the ijarah contract. This model has been extensively discussed in classical
Islamic legal sources and implemented in various forms in modern Islamic
finance institutions globally. Academic studies by Eb( Gudde, Temimi,
Mohamed, Fasaaha, and Turkish scholars such as Mustafa Cakir, Cemil Liv,
and Mehmet Gayretli offer valuable insights into the theoretical basis and
practical challenges of service financing.

The study is based on a comprehensive analysis of classical and
contemporary Islamic legal literature, documents related to the application
of the ijarah contracts in Turkish participation banks, contract samples,
regulatory decisions, and interviews with practitioners. The focus is on
service financing through ijarah-i adhami contracts; alternative financing
models based on other contracts such as gard or investment funds are
excluded from the scope.

In Islamic law, ijarah refers to the transfer of usufruct (benefits) in return
for a payment. It covers both leasing of objects and employment contracts,
encompassing the transfer of benefit either from an asset (/lease) or from
a person’s labor (ljarah al Ashkhaas -commonly known as service ljarah).
Service contracts are further divided into specified ijarah—where the
provider must perform the service personally—and ijarah mawsoofa fi al-
dhimmah, where the obligation can be fulfilled by any suitable provider.

Participation banks implement service financing using two main models:
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First Model (Widely Practiced): The bank purchases a service
package (e.g., education, travel, healthcare) from a pre-specified
provider and sells it to the customer on a deferred payment basis
with a profit margin. Whether this model qualifies as specified
ijarah or ijarah in liability is debated due to the predetermined
nature of the service provider.

Second Model: The bank first signs an jjarah contract with the
customer and then procures the service from a provider via a sub-
ijarah contract. Although this model aligns better with classical
Islamic jurisprudence, it is less common in practice due to
operational complexities.

The article addresses several important issues related to service financing
in participation banking:
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Deferred Payments in ljarah Mawsoofa fi al-Dhimmah: Since the
leased benefit is considered a debt (dayn) in Islamic law, there is
scholarly debate on whether the payment must be made in
advance. Contemporary scholars and standards (e.g., AAOIFI)
generally allow deferred payments if the contract is not framed as
a salam.

Proforma and Final Invoices: There is no uniform practice among
participation banks regarding the requirement for proforma and
final invoices. The paper argues that invoices should be collected to
avoid fictitious transactions and ensure Shariah compliance.

Hybrid Transactions (Goods and Services): In cases where both
goods and services are financed (e.g., car maintenance including
parts), the dominant component (by value) should determine
whether the transaction is treated as a sale or a service contract. If
the service portion is dominant, it should be treated as ljarah al
Ashkhaas.

Payment Recipient: The paper recommends that payments be
made directly to the service provider, rather than the customer, to
avoid misuse. However, where multiple providers are involved,
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blocked accounts and invoice-based release systems may be used
for flexibility.

e Bank’s Capacity to Deliver Services: Islamic law permits the bank
to fulfill its service obligation through third parties. Hence, it is not
necessary for the bank to be technically capable of personally
delivering the service.

e Agency (Wakalah): In practice, customers are often authorized to
act on behalf of the bank to obtain services. While this is generally
permissible, the contract’s legitimacy is better preserved when the
bank itself executes the delivery.

e Binding Unilateral Promises (Wa’'d) and Risk Management: To
mitigate the risk of customer withdrawal after service
procurement, participation banks may require customers to sign a
binding promise. If a breach causes financial loss, the bank may
seek compensation.

This study offers a comprehensive evaluation of ljarah al-Ashkhaas as a
service-based financing instrument within Islamic finance. It highlights the
urgent need for clearer legal frameworks and standardized professional
practices in Turkiye’s participation banking sector. To strengthen the
system’s robustness and Shariah compliance, the study recommends
greater transparency, improved regulatory clarity, and closer adherence to
classical figh principles.
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uses the case study of Egypt, examines the role of media in managing
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EXTENDED ABSTRACT

In recent decades economic crises have become more frequent and severe
threatening nations social political and economic foundations These crises
go beyond financial numbers damaging public trust and social unity in this
situation media plays a double role it can either reduce crisis impacts or
make them worse. This study challenges the common view of media as
just a neutral information channel Instead it shows media as an active force
that shapes public opinion and connects government policies with people’s
understanding The Islamic perspective offers a unique ethical approach
based on moral responsibility and social welfare The Prophet Muhammad
peace be upon him demonstrated this through his strategic communication
during times of famine and economic problems.

The study addressed the concept of crises in society, especially economic
crises, from an Islamic perspective, and clarified the value and moral
aspect of the Islamic concept of the economic crisis, which differs from
the definitions of other economic and social systems.

The study also addressed the role of the media from an Islamic perspective,
and how the Islamic call since the early era consisted of media platforms
and preaching messages directed to the general public, as a global religion
that believes in the necessity of media platforms, which are governed by
controls and ethics that all people agree upon, including honesty,
transparency, and respect for the dissenter.

The study focuses on Egypt as a case study with its mix of government
private party-affiliated and independent media Careful analysis shows how
ownership and funding affect crisis reporting When media presents
economic problems as uncontrollable disasters it creates public panic but
when it focuses on solutions and manageable challenges it helps society
stay strong. This view goes beyond traditional analysis by linking to key
Islamic ethical principles truthfulness in reporting responsibility in media
work and prioritizing public good the study also compares media roles in
different political systems in authoritarian regimes media often supports
harsh economic measures and silences critics in democracies media can
hold leaders accountable.

In addressing the Egyptian case as an example of the media's relationship
with the decision to liberalize the exchange rate of the "Egyptian currency"
(the Egyptian pound), the study monitored the figures issued by the Central
Bank for the official rate, what the media covered, and its impact on the
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parallel currency market. The study also monitored the contradiction
between the pro-government and opposition media and how this created a
crisis in the financial currency market. This requirement in the study
concluded that: The Islamic perspective and the values and ethics of Islam
are the eternal reference for controlling all developments in media issues
and their relationship to the economy, or other issues, and are not an
external source, but rather are at its core and the foundation of its formative
structure, and the danger of the absence of a free media makes people
vulnerable to moral, social, and economic disintegration.

The study addressed new media, which plays an important role in shaping
awareness, How the digital age makes things more complicated, social
media spreads information fast but also spreads misinformation especially
during economic troubles Influencers and citizen journalists now shape
economic stories alongside traditional media often without professional
ethics. To address these challenges the study proposes reforms starting
with media literacy programs to teach critical thinking especially in
Muslim communities facing media bias It calls for ethical guidelines based
on lIslamic economics and partnerships between scholars and media
professionals.

The study emphasizes practical training for journalists in Islamic
economics and crisis communication It suggests applying Islamic finance
concepts like charitable endowments and risk-sharing in public
communication. The study draws lessons from Islamic history like the
Prophets speeches during famine that combined facts spiritual guidance
and practical steps Caliph Umars crisis policies focused on transparency
and accountability. The study presents media at a crossroads one path leads
to exaggeration and division the other to ethical reporting that builds
society Islamic principles light the second path through truth compassion
wisdom and justice. Making this vision real needs cooperation between
Islamic financial institutions media houses universities and tech
companies as traditional media changes new accountability methods are
needed like community fact-checking and blockchain transparency tools.
This research connects Islamic tradition with modern analysis offering
practical models for different situations It reimagines media’s role from
just sharing news to actively creating social stability public education and
accountability
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In conclusion Islamic media ethics are not just crisis tools but a complete
vision for building fair strong societies Achieving this needs brave
leadership from professional’s scholar’s policymakers and educators
especially with today’s complex economic crises and digital changes.
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