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Turk Sermaye Piyasasinda Faizsiz
Yatirim Araclarinin Gelisiminin
Degerlendirilmesi ve Gelecege
Donuk Bir Bakis

Ozet

Bu galisma, Tirk sermaye piyasasinin derinlik kazanmasinda énemli bir rol oy-
nayacagina inanilan faizsiz finansal araglarin tilkemizde gelistiriimesine isik tut-
may! hedeflemektedir. Calismada, yurtdisi piyasalarda “islami Finans” baslg al-
tinda ortaya ¢ikan ve finans piyasalarinda gittikge artan bir ilgi géren gelisme-
ler gergevesinde, Turkiye’de yasanan deneyimler irdelenmis ve 6zellikle serma-
ye piyasasi agisindan, faize duyarl yatinmcilara yeni finansal araglarin sunul-
masina yonelik atilmasi gereken adimlar konusunda nasil bir stratejik yol harita-
sI izlenmesi gerektigi incelenmigtir. Bu noktada, ihra¢ edilecek menkul kiymetle-
rin likiditesinin ve Islami agidan uluslararasi kabul gérmiis kriterlere gére secil-
mis menkul kiymetlere dayali yatirim fonlarinin énemli oldugu, ihraci gergekles-
tirilecek finansal araglarin hem hukuki ve vergisel agidan dogru yapilandiriimasi
gerektigi, hem de ayni zamanda yatinmcilar nezdinde gliven ve farkindalik yara-
tacak sekilde, duzenleyici otoriteler, islam Hukuku akademisyenleri, finansal ku-
ruluslar ve girketler arasinda etkin ve surekli bir koordinasyonun saglanmasinin
6nemli oldudu ortaya konmustur.
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An Evaluation of Interest-free Capital Market
Investment Instruments in Turkish Capital

Market and a Prospective Outlook

Abstract

This study aims to evolve an approach in developing interest-free investment
instruments in Turkey that are expected to play a vital role for deepening capital
markets. The study analyses the Turkish experience in the light of development
at “Islamic Finance” abroad and tries to figure out the steps to be taken to widen
investor base in Turkey by providing interest-free investment vehicles and sug-
gests a strategic road map for the future success. The outcomes show that liqu-
idity of the financial instruments and investment funds on Shariah-compliant se-
curities is important in enhancing this market. Moreover, legal and tax regulati-
ons should be proper and clear and there should be an efficient and continuous
coordination among regulatory authorities, Islamic Law academicians, financial
institutions and companies.
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