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ABSTRACT

The study is conducted with the objective of comparing shariah
compliance and traditional banks of Pakistan from performance
perspective. The relative investigations are conducted by means of t-
test, for the period 2010-2017. Ratios based on CAMELS approach
are applied to identity the managerial and monetary performance of
shariah compliance and traditional banks of Pakistan. It is observed
that Shariah compliance banks are significantly better in managing
capital adequacy, management adequacy/quality, earning ability,
liquidity and sensitivity to risk as compared to their traditional
counterparts. The findings reveal significant implications for policy
makers in assessing the capabilities of Shariah compliance and
traditional banks in Pakistan, and for ascertaining the direction of
future banking system in Pakistan. Findings of the study also underpin
awareness and trust in Shariah compliance banks of Pakistan.
Furthermore, according to authors information, there is no
comprehensive research in Pakistan that differentiate the performance
of Shariah compliance and traditional banks by applying CAMELS

approach on variables under study as well as on current data set.
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Introduction

Evaluating the performance has always remained a topic of discussion among researchers and corporate
readers. Performance in terms of banks is defined as a capability of establishing a sustainable profitability
(Bank, 2010). Profitability is necessary for banks to gain a sound return on resources and to maintain
sufficient funds for current activities. Banking transactions such as lending and borrowing actually
accelerate the process of wealth consumption, exchange, production and distribution. Better
performance acts as a means for encouraging shareholders to bring additional investment which leads to
economic growth. On the contrary poor financial performance may lead to failure and crises of banking
system (Ongore & Kusa, 2013). Therefore, performance of banks may necessary in the process of
economic development of a country (Dincer, Gencer, Orhan, & Sahinbas, 2011).

In Pakistan, Shariah compliance banks have made a stable improvement, after the development of first
Shariah compliance bank, the performance of Shariah compliance banking system have been progressing
in an upward trend. According to Islamic banking bulletin, the assets and deposits of Shariah compliance
banks in terms of market share in overall banking industry of Pakistan have reached 12.90 % and 14.80%
respectively. Number of branches has also been improved, from 2589 branches till March 2018 to 2685
branches till June 2018

Among various indicators of performance, financial ratios act as an important indicator of financial
health of banking sector. A well-known framework for measuring banks performance is the CAMELS
ratios. US federal regulators have developed this index in 1970s. It has six elements, namely Capital
Adequacy, Asset Quality, Management adequacy, Earning ability, Liquidity and Sensitivity. These
ratios serve as an in-house tool for measuring risk and allocating resources. These ratios are also used in
determining the financial, managerial and operational strengths and weaknesses. Finally, these ratios
also determine the overall banking conditions of a bank. Therefore, it is pertinent to identify whether
Shariah compliance banking system is actually a doable business or Shariah compliance banks are merely
following regulating bodies’ instructions to promote Shariah compliance banking system in Pakistan.

Keeping in mind the intense competition, along with the pressing macro-economic condition it is vital
to look into the performance of Shariah compliance banks to observe where the banks stand and how
they are performing against their counterparts.

1. Objectives

The aim of this study is to ascertain, how Shariah compliance banks are performing relative to traditional
banks in Pakistan. CAMELS approach based on ratios over the period 2010-2017 are applied to make
a comparative examination of Pakistan’s interest-free banking with its counterpart interest-based
traditional banks.

1.1. Research Questions
In general, the study is conducted for answering the following research questions.

1. Are Shariah compliance banks relatively better than traditional banks in Capital adequacy?

2. Are Shariah compliance banks relatively better than traditional banks in Assets quality?

3. Are Shariah compliance banks relatively better than traditional banks in Management adequacy?
4. Are Shariah compliance banks relatively better than traditional banks in Earning ability?

5. Are Shariah compliance banks relatively better than traditional banks in Liquidity?

6. Are Shariah compliance banks relatively better than traditional banks in term of Sensitivity to risk?

This study is segregated into following sections. After the introduction of the study, the 2™ section
covers the previous literature in the area. 3™ section presents the rational for hypothesis development.
4™ section covers the methodology of the study. 5 section covers the results and analysis and 6™ section
covers conclusion and policy implications.

! http://www.sbp.org.pk/ibd/bulletin/2018/Jun.pdf
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2. Literature Review

In early studies Ariff (1989) observed the performance of Shariah compliance banks in Malaysia, and
observed that in early six years, Shariah compliance bank demonstrated a notable improvement. Samad
(1999) and Samad and Hassan (1999) analyzed the ratios related to finance in late 90s. The study
indicates that traditional banks are superior than Shariah compliance banks in-terms of managing risk
associated with liquidity and competency of management. Azhar Rosly and Afandi Abu Bakar (2003)
also found similar consequences for Shariah compliance banks operating in Malaysia. Accordingly
Kamaruddin, Safab, and Mohd (2008) employed data envelopment technique (DET) for analyzing the
performance of Shariah compliance banks of Malaysia. The analyses period was from year 1998 to 2004.
They suggest that Shariah compliance banks are more cost effectual in making profits. In a study
Hisham Yahya, Muhammad, and Razak Abdul Hadi (2012) analyzed the productivity level between
Shariah compliance and traditional bank in Malaysia by applying DEA technique. The study period was
2006-2008. According to Hisham Yahya et al. (2012) Shariah compliance banks are able to maintain
performance level equal to their traditional counterparts. Most recently Kamaruddin and Mohd (2013)
found liquidity ratios and capital adequacy ratios of Shariah compliance banks are significantly better
than traditional banks. Similarly Husna and Rahman (2012) found that Shariah compliance banks are
above than traditional banks in dealing with capital adequacy and assets quality.

Comparing the banking performance in Bangladesh Sarker (1999) employed efficiency model for banks.
He claimed that Shariah compliance banking products are different and there is a need to modify
prudential regulation. It is observed that from year 1993-98 in terms of growth in deposit and
investments private banks were showing low performance than public banks such as Shariah compliance
bank of Bangladesh (Kabir Hassan, 1999). Most recently Ahsan (2016) conducted the study on Shariah
compliance and traditional banks in Bangladesh. The study period was from year 2007-2014. He applied
CAMEL analysis technique on three Shariah compliance banks operating in Bangladesh. He suggests
that financial performance of all selected banks is superior in all CAMEL dimensions. Similarly
Safiullah (2010) suggests that in terms of business development, liquidity, solvency and profitability
Shariah compliance banks are far superior than traditional banks.

In another study comparing the performance of Shariah compliance and traditional banks in Bangladesh
Islam and Ashrafuzzaman (2016) found that Shariah compliance banks plays a very good role in
maintaining capital adequacy ratio and liquidity ratio. Another finding of their study is that assets quality
of Shariah compliance banks is better than traditional banks.

In analyzing the performance of Shariah compliance and non-Shariah compliance banks of different
countries for the year 1990-98, Igbal (2001) found that Shariah compliance banks are more profitable,
stable and capitalized than non-Shariah compliance banks. Bashir (2001) conducted a study for the
period 1993-98 on eight Middle Eastern countries. He found that high leverage and large loans have

significant impact on performance of Shariah compliance banks.

Saleh and Zeitun (2006) conducted a study to estimate the performance of Shariah compliance banks
operating in Jordan, the analysis period was from 1998-2003. He suggests that in term of credit facilities
and profitability there are more growth opportunities for Shariah compliance banks. Similarly in another
study Alzghoul (2015), found that in managerial competency, liquidity and profitability Shariah
compliance banks are better.

In term of participation banks in Turkey, Erol, F. Baklaci, Aydogan, and Tung (2014) conducted a study
on Turkish banking sector and found that participation banks are superior than traditional commercial
banks in profitability and asset quality ratios, however participation banks are more prone to sensitivity
to risk. Later Karapinar and Dogan (2015a) found that participation banks are less sensitive to risk,
however they are poor in managing liquidity and management adequacy. Most recently Akala (2018)
found that non-participatory banks are superior than participatory banks in dealing with liquidity, capital
adequacy and sensitivity to risk.

In the context of Saudi Arabia Saif-Alyousfi, Saha, and Md-Rus (2017) found that conventional banks
have higher capital ratio, credit risk and liquidity ratio than Islamic banks, however higher capital ratio,
credit risk and liquidity ratio are related with low shareholder’s value in traditional banks, thus Islamic
banks are performing better than traditional banks.

8 International Journal of Islamic Economics and Finance Studies
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In the context of Pakistan Jaffar and Manarvi (2011) suggest that performance of Shariah compliance
banks during the period 2005-2009 is better in terms of establishing adequate capital and better position
of liquidity, in contrary traditional banks are above in establishing management and earning quality.
Both groups of banks are almost same in term of asset quality. It is also observed that loan loss ratio of
traditional banks is low due to improved loan recovery policy. However, according to Kouser and Saba
(2012) Shariah compliance banks are performing better in managing expenses.

From literature it is evident that Shariah compliance banks are performing better than their traditional
counterparts in most of the Shariah compliance countries. It is also evident studies related to comparison
of performance under CAMELS standard are limited. Furthermore, selecting this particular area of
study is supported by the fact that in Pakistan Shariah compliance banking activities are increasing
significantly, the statement is supported by the growth of Shariah compliance banking assets. This study
is differentiated from previous studies in term of sample, variables, study period and methodology.

3. Hypotheses

This section provides the basis and rational for hypothesis development. So, the study has following
literature-based hypotheses.

3.1. Capital Adequacy

Level of financial leverage of any bank is called capital adequacy (Al Freahat, 2009). It is also described

as the tendency of the bank to protect its depositors from sudden losses (Nimalathasan, 2008). The first
hypothesis of the study is,

H-1 Shariah compliance banks have better capital adequacy than traditional banks.
3.2. Assets Quality

Ability of banks to recover its outstanding loan and advances at due time is called assets quality (Kabir
& Dey, 2012). The second hypothesis of the study is,

H-2 Shariah compliance banks have better asset quality than traditional banks.
3.3. Managerial Quality

Managerial quality is a very important factor for determining the soundness of banks health and
insurance (Roman & Sargu, 2013). Efficient management may result in increased profitability.
Management should consist of professional competency and quality of service. Therefore management
can be a factor in determining performance of banks (Muhmad & Hashim, 2015). Third hypothesis of
the study is,

H-3 Shariah compliance banks are better than traditional banks in management adequacy.
3.4. Earning Ability

Assets and liabilities play a vibrant role in ascertaining the effectiveness and efficiency of earning quality
of an institution. For attracting potential depositors, creditors and inventors a significant increase in
earnings is necessary. Similarly, present and future prospects of an institution are dependent on the
ability of earning and profits. Therefore ability of earning is an important determinant of financial
performance of banks (Shar, ali Shah, & Jamali, 2010). Fourth hypothesis of the study is,

H-4 Shariah compliance banks have higher earning ability than traditional banks.
3.5. Liquidity

Liquidity position of banks is regarded as protecting solvency and ability to pay its current obligations.
Banks need to keep enough liquidity for future loan requirements and unexpected drain of deposits. On
the contrary excessive dependency on liquidity may affect profitability of banks. The prime cause of the
failure of banks is the shortage of optimal level of liquidity (Liu & Pariyaprasert, 2014). The fifth
hypothesis of the study is,

H-5 Shariah compliance banks have better liquidity management than traditional banks.

International Journal of Islamic Economics and Finance Studies 9
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3.6. Sensitivity to Risk

According to Rostami (2015a) sensitivity ratios are those which are related to risk, these ratios are used
to finalize banks’ performance. In this study we have employed the sensitivity to risk ratio used by
Rostami (2015a). The sixth hypothesis is,

H-6 Shariah compliance banks are less sensitive to risk than traditional banks.

Figure 1: Conceptual Frame Work

Traditional Banks
[C]Capital Appropriacy Shariah compliance banks
[A]Assets Quality [C]Capital Appropriacy
[M]Managerial competency [A]Assets Quality
[E]Earning Quality [M]Managerial competency
[L]Liquidity [E]Earning Quality
[S1Sensitivitv [L]Liquidity

e,

[S1Sensitivitv

—

Figure 1 represents the conceptual framework, depicting the five-dimensional CAMELS structure of
two groups of banks. On the basis of literature, it was ascertained that Shariah compliance banks
performing better than traditional banks in all areas of performance.

4. Methodology and Data

CAMELS standard is applied to estimate the performance of Shariah compliance banks and traditional
banks of Pakistan. CAMELS standard consists of six dimensions. Each dimension can be measured
through different ratios. These ratios along with their measures are grouped in Table-1.

Table 1 :Variable and Their Calculations

Symbol Calculation References
Capital Appropriacy TCTA Total capital to total e.g (Erol et al., 2014)
(CA) assets ratio.
TLTC Totl loani;gototal capital e.g (Kamaruddin & Mohd, 2013)
Asset Quality (AQ) TLTA Totl loan;at?ototal assets (De Jonghe & Oztekin, 2015)
OETA Operating expenses to e.g (Moussa, 2018; Olson &
Managerial total assets ratio. Zoubi, 2008)
competency (MC) IETA Interest expenses? to total (Ara & Haque, 2015; Bennett,
assets ratio. Guntay, & Unal, 2015)
NITA Net income to total assets e.g (Azhar Rosly & Afandi Abu
Farning Quality (EQ) ratio. Bakar, 2003; Du & Palia, 2018)
& v NIITA Net interest income® to | e.g (Demirgiic-Kunt & Huizinga,
total assets ratio. 1999)
LATA Total liquid assets to total | e.g (Erol et al., 2014; Li, Chen,
Liquidity (LQ) assets ratio. Gao, & Xie, 2018)
LATD Total hquld' asset§ to total eg (Ara & Haque, 201 5)
deposits ratio.
Sensitivity (S) PGL Provision to gross loan e.g (Rostami, 2015b)

% In Shariah compliance banks it is the profit paid to total assets.
3 In Shariah compliance banks it is profit earned to total assets.

10 International Journal of Islamic Economics and Finance Studies
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4.1. Data Collection

Banking sectors data is obtained from financials such as profit and loss accounts, balance sheets and
notes to the accounts of Shariah compliance and Traditional banks for each year. Means of eight years
for each of the above ratios from year 2010 to 2017 are calculated to estimate the financial performance
of Shariah compliance banks and Traditional banks.

4.2. Sample Banks

Presently there are total four Shariah compliance banks and twenty-two traditional commercial banks
are operating in Pakistan. In this study all four Shariah compliance banks and four traditional banks are
chosen for comparison. Banks which are similar in size (e.g assets size, deposits size and branch
networks) are selected in order to make analysis more realistic.

Table 2 : List of Shariah Compliance and Traditional Banks Chosen for Analysis (2010-2017)

Sr. Shariah Compliance Banks Traditional Banks

1 Meezan Banks Limited Habib Metropolitan Bank
2 Bank Islami Samba Bank

3 Al Baraka Bank Pakistan Ltd JS Bank

4 Dubai Islamic Compliance Bank Silk Bank

4.3. Methodology

Descriptive statistics are applied in this study for measuring, comparing and classifying CAMELS
indicators of Shariah compliance banks and traditional banks of Pakistan. Independent sample ¢-testis
then employed to confirm the difference in means of each ratio is significant. The NULL hypothesis of
equal means of CAMELS ratios, of shariah bank and traditional banks, is confirmed with the help of
independent sample t-test. This test indicates that means of each measure of performance is different
significantly between two groups, and the difference is true and not due to chance.

But before performing the independent sample t-test, its assumptions are tested. Initially all outliers
with the help of BOX plot are identified in each variable for each category of bank and subsequently
deleted from the data set. Then normality of data is tested with the help of skewness and kurtosis test
and finally equality of variance is tested through variance ratio test, all tests are performed with the help
of Stata 13.

The coming section covers the empirical analysis of the performance of Shariah compliance banks as
compared to traditional banks. The performance of two types of banks is compared on three scales that
is the performance of Shariah compliance banks of Pakistan is superior, equal or lowers than traditional

banks of Pakistan?
5. Results and Analyses

Results of descriptive statistics and independent sample t-test are presented in this section. The analysis
covers the most recent period i-e from year 2010 to 2017. Table-4 and Table-5 depicts the descriptive
statistics of all variables for Shariah compliance and tradition banks respectively, the results indicate that
mean values are close to median and in-between the range of minimum and maximum, with skewness
near to zero and kurtosis near to 3. The tables indicated the apparent sign of normality of data.

International Journal of Islamic Economics and Finance Studies 11
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Table 3 : Other Performance Measures and Their Comparison at a Glance (2010-2017)

Sr. Mean percentage Performance
Variables Measure | Shariah | Non-Shariah Compared to
Banks Banks Traditional Banks

1 | Return on assets ROA 0.405098 0.434104 Lower

2 | Return on equity ROE 6.958039 5.195096 Higher

3 | Earning before tax depreciation
and amortization over total EBITDA | 1.307739 1.058102 Higher
asset

4 | Capital adequacy ratio CAR 14.33248 18.89277 Lower

5 | Net interest margin NIM 3.807274 3.188494 Higher

6 | Profit per branch PPB 3384.896 7383.830 Lower

7 | Profit per staff PPS 216.1442 458.4146 Lower

8 E;’;"P“formmg loan over total | \py | 7578466 | 11.45968 Higher

Table- 3 presents the descriptive comparison of some important measure of performance between two
groups of banks, the table indicates that in return on assets (ROA), capital adequacy (CAR), profit per
branch (PPB) and profit per staff (PPS) traditional banks are better than sharia compliance banks,
however, in terms of return on equity (ROE), earning before tax depreciation and amortization
(EBITDA), net-interest margin (NIM) and non -performing loan (NPL) shariah compliance banks are
performing better than traditional banks.

Table 4 : Descriptive Statistics Shariah Compliance Banks for the Period 2010-2017

-> type = 0
stats | teta tlte tlta oeta ieta nita niita lata latd pal
_________ +____________________________________________________________________________________________________
mean | 7.289999 656.4801 48.44672 7.009568 3.82161  .473355 3.168749 18.73461 22.53425 3.818437
ps0 | 6.940197 667.7551 45.09581 7.189582 3.973655 .5444003 3.141709 18.86431 22.14461 3.06
max | 12.94454 1135.444 67.89026 10.5923 6.89397 1.691118 4.868497 29.08221 34.95834 .65
min | 4.279489 383.1242 34.39858 4.074812 1.953794 -.8700762 .8889951 8.554456 10.18833 1.44

skewness | .7512302 .4329181 .6238999 .2506103 .422204 -.079188 -.0920961 .1306919 .0515616 .5387474
kurtosis | 3.309591 2.993671 2.238966 2.516112 2.694175 3.286631 2.634866 2,873451 2.707377 1.948361
sd | 2.024227 180.6929 9.ﬂ4883 1.60458 1.245704 .5260955 .9390248 5.163411 6.214676 2.131671
N | kil 30 32 32 32 31 32 30 31 32

Table 5 : Descriptive Statistics Traditional Banks for the Period 2010-2017
> type =1
stats | teta tlte tlta oeta ieta nita niita lata latd pgl

mean | 8.498685 513.806 44.53334 8.122826 5.026737 .6795721 2.684219 9.116326 14.18745 8.1325

ph0 | 8.104142 472.6697 43.90239 8.170279 4.596698 .7176489 2.67202 §8.416503 12.91505 8.535

max | 14.78179 1155.067 72.82947 12.49517 8.1555 1.562821 4.495044 15.0048 26.10703 17.69

min | 4.166541 185.8222 25.77685 4.698046 3.082314 -.3919686 1.168361 5.532774 7.406382 1.47
skewness | 8916332 .8685154 .4593827 .4823372 .7275755 -.6063774 .3382232 .7357945 .9059887 .4039566
kurtoziz | 3.050722 2.782394 2.253906 2.43254 2.720837 3.342231 3.267652 2.798041 3.132268 2.752019
sd | 2.703226 284.0319 12.38347 2.023982 1.267735 .4563316 .6868732 2.546256 5.113058 3.964301

N | 27 32 32 32 32 28 32 29 30 32

Note: Total capital over assets-(TCTA)-Total loan over assets-(TLTA)-Operating expenses over
assets-OETA)-Interest-expenses/profit paid over assets-(IETA)-Net income over assets-(NITA)-
Net interest-income/net profit earned over assets-(NIITA)-Liquid assets over total assets-

(LATA)-Liquid assets over deposits-(LATD)-Provision for loans to total loan-PG

12 International Journal of Islamic Economics and Finance Studies
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Table 6 : Normality Test (Shariah Compliance Banks)

Variable | Obs Pr (Skewness) Pr (Kurtosis) adj chi2(2) Prob>chi?2
_____________ +_______________________________________________________________
tcta | 31 0.0622 0.3704 4.39 0.1111
tltc | 30 0.2682 0.6135 1.60 0.4502
tlta | 32 0.1104 0.3494 3.72 0.1554
oeta | 32 0.5045 0.7604 0.56 0.7565
ieta | 32 0.2680 0.9791 1.31 0.5192
nita | 31 0.8338 0.3847 0.84 0.6561
niita | 32 0.8049 0.9372 0.07 0.9669
lata | 30 0.7328 0.7384 0.23 0.8922
latd | 31 0.8913 0.9516 0.02 0.9889
pgl | 32 0.1632 0.0673 5.16 0.0759

Table 7 : Normality Test (Traditional Banks)

Variable | Obs Pr (Skewness) Pr (Kurtosis) adj chi2(2) Prob>chi?2
_____________ +_______________________________________________________________
tcta | 27 0.0391 0.5475 4.66 0.0973
tltc | 32 0.0323 0.8619 4.64 0.0981
tlta | 32 0.2300 0.3696 2.44 0.2958
oeta | 32 0.2087 0.6324 1.95 0.3768
ieta | 32 0.0667 0.9427 3.68 0.1589
nita | 28 0.1386 0.3472 3.40 0.1830
niita | 32 0.3710 0.3984 1.63 0.4436
lata | 29 0.0738 0.8183 3.58 0.1671
latd | 30 0.0301 0.4922 5.07 0.0792
pgl | 32 0.2883 0.9011 1.22 0.5440

Table-6 and Table-7 present the results of skewness and kurtosis test for normality of data for each
variable. Table-6 depicts the results of each variable for Shariah compliance banks and Table-7 depicts
the results of each variable for traditional banks. The NULL hypothesis is that the data for each variable
is normally distributed. The probability value of chi square for each variable in each group is greater than
0.05. The results confirm that data for each variable is normally distributed.

Table 8 : Results of Variance Test Ratio (Shariah Compliance VS Traditional Banks of Pakistan) Study
Period 2010-2017

Performance Mean t-Test for equality of
Measures Variables variance
Shana'h Traditional .
compliance Banks F-value p-value | Variance
banks
Capital TCTA | 7.289999 8.498685 | 0.5607 0.1280 | Equal
Appropriacy | TLTC | 656.4801 513.806 | 0.4047 0.0164 | Unequal
Asset Quality | TLTA 48.44672 44.53334 0.5458 0.0970 Equal
Management | OETA | 7.009568 8.122826 | 0.6285 0.2017 Equal
Capability IETA 3.82161 5.026737 0.9655 0.9229 Equal
Earnings NITA | 0.473355 0.6795721 | 1.3291 0.4580 Equal
NIITA | 3.168749 2.684219 | 1.8690 0.0866 Equal
Liquidity LATA | 18.73461 9.116326 | 4.1122 0.0003 Unequal
LATD | 22.53425 14.18745 | 1.4773 0.2964 Equal
Sensitivity PGL 3.818437 8.1325 0.2891 0.0009 Unequal

Note: Total capital over assets-(TCTA)-Total loan over assets-(TLTA)-Operating expenses over
assets-OETA)-Interest expenses/profit paid over assets-(IETA)-Net income over assets-(NITA)-Net
interest income/net profit earned over assets-(NII'TA)-Liquid assets over assets-(LATA)-Liquid assets
over deposits-(LATD) -Provision for loans to total loan-PGL
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In order to meet the third assumption of independent sample t-test, equality of variance test is applied.
The NULL hypothesis is that variables have equal variances. If the probability value of F-statistics is
greater than 0.05, the variables are considered as having equal variances. Variable with equal variance
and unequal variance are identified through F-statistics and their corresponding p-values and are
reported separately in Table-8. The results indicate that only three variables, (TLTC, LATA and PGL)
have p-value <0.05 and have unequal variance. Rests of the variables have equal variance. Variables with
unequal variance are treated separately and independent sample t-test is applied differently on these
variables after controlling the effect of unequal variance. The results of independent sample t-test with
equal and unequal variances are depicted separately in Table-9 & 10 respectively.

Table 9 : Results of t-test (Equal Variance) (Shariah Compliance VS Traditional Banks of Pakistan)
Study Period 2010-2017

Mean(type=l] Mean|type=0) Diff. Stdev Chba., t-stats p-valuess
tcta 8.4987 7.2800 -1,2087* 0.6223 g -1.9424 (0.0571)
tlta 44,5333 48,4467 3.9134 2.7217 84 1.43748 {0.1555)
oeta §.1228 7.0096 -1, 1133%+ 0.4566 b4 -2.4382 (0.01%g)
ieta 5.0267 3.821¢ -1,205 %% 0.3142 o4 835¢ (0.0003)
nita 0.67%8 0.4734 -0.2062 0.1288 58 02 (0.1151)
niita 2.6342 3.1687 0.4845%% 0.2057 gl 2.3558 (0.0217)
latd 14,1874 22.5343 §.3468ww* 1.4588 8l 5.7178 {0.0000)

* p<0.10 ** p<0.05, *** p<0.01

Table 10 : Results of t-test (Un-Equal Variance corrected through Satterthwaite's degrees of freedom)
(Shariah compliance VS Traditional banks of Pakistan) study period 2010-2017

Mean (type=l] Mean(type=0) Diff. Stdev (03] t-atata p-valus
tltc S13.8060 §56.4801 142, 6742%* £0.0783 62  2.3748 (0.0212)
lata 8.1163 18,7348 EREE LA 1.0546 59 8.1200 (0.0000)
pol 3.1325 3.8154 -4, 3141%## 0.7957 64 -5.4217 (0.0000

* p<0.10 ** p<0.05, ** p<0.0

Table-9 & 10 depicts the t-zest for the means financial and managerial indicators. To check whether
the difference in means are significant, the level of significance is 0.05. If value of significance is < than
0.05 than NULL hypothesis that is “There is no difference between group mean” is rejected (Azhar
Rosly & Afandi Abu Bakar, 2003).

5.1. Capital Adequacy

There are two measures of capital adequacy. First is total capital to total assets (TCTA). In first ratio
significant different is observed between two types of banks. The p-value of t-statistics is less than 0.05.
(P-value= 0.0571>0.05) but less than 0.10. The results indicate that 7.29 per cent of the assets of Shariah
compliance banks are financed by capital, while traditional banks are financing 8.49 per cent of their
assets with capital.

Second measure of capital adequacy is loans to total capital (TLTC). This ratio is also significantly
different between two types of banks, because ¢-value is significant at 5 percent level (p-value 0.0212).
According to (Fatima, 2014) reasonable amount of capital appropriacy helps in absorbing unexpected
losses and also helps in reducing the cost of funds which ultimately leads to better profitability of banks.
The results show that Shariah compliance banks are above than traditional banks in managing capital
adequacy ratio.
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Figure 2 : Graphical View of CAMEL Ratio Comparison (Shariah Compliance vs Traditional Banks)
2010-2017
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5.2. Asset Quality

Assets quality is estimated by one measure i-e total loan divided by total assets (TLTA). Table 9 shows
that mean of (TLTA) ratio between two group is not significantly different. The p-value is 0.1555>
0.05.

5.3. Management adequacy/Quality

First ratio to measure management quality is operating expenses to total assets (OETA), results
presented in table-9 indicate that mean value of this ratio is significantly (p-value 0.0176<.05) different
between two group of banks. The result indicates in terms of managing operating expenses Shariah
compliance banks are showing better performance. The second measure of managerial competency is
calculated as interest expenses/profit paid to assets (IETA). Result of table-9 shows that mean of IETA
ratio is different significantly between two groups of banks. The p-value is 0.0003<0.01. Shariah

compliance banks are more efficiently controlling their interest expenses in relation to assets.
5.4. Earnings

Earning ability is determined by using to estimators. First is net income to assets. Second estimator of
earning ability is ratio of net interest income/profit earned to assets (NIITA). Table-9 shows that mean
value of (NITA) ratio is insignificant between two banking groups, because p-value 0.1151>0.05.
However, there is a significant difference in NIITA ratio p-value0.0217<0.05. The result indicates that
Shariah compliance banks are better in NII'TA ratio.

5.5. Liquidity

Liquidity confirms the ability of the banks to meets their short-term obligation and to safe guard from
insolvency. The first ratio is measured by dividing liquid assets on total assets (TL'TA). The next ratio
is estimated by dividing total liquid assets on total deposits (TLTD).

According to (Kamaruddin & Mohd, 2013)

“Modern Intermediate financial theory states that, banks exist because the of role they played
in generating liquidity and transferring risk in real economy. Theory on analysis of banks role

in generating liquidity and in future driving economic growth is a long chain of theories which

was first introduced by economist Smith (1776). The revived form of this theory states that
creation of liquidity is the main function of financial institutions. On the basis of the modern

form of this theory some researchers such as (Bryant, 1980) and (Diamond & Dybvig, 1983)
suggest that process of creating liquidity by banks are relied on the balance sheet of funding
relatively illiquid assets by relatively liquid liabilities. In this scenario, banks acting as financial
intermediaries receive funds from depositors and then provide these funds to firms for getting
profits and for offsetting the liquidity of assets and liabilities. For meeting sudden demand of
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liquidity from depositors banks usually maintain a special pool for this internal liquidity
(Diamond & Dybvig, 1983).

According to Table-10, significant difference is observed between mean value of liquidity ratio of
Shariah compliance and traditional banks, p-value is less than 0.01 for LATA measure of liquidity.
(Samad & Hassan, 1999) and (Kamaruddin & Mohd, 2013) also found that liquidity ratios of Shariah
compliance and Traditional banks are significantly different. The mean value of liquid assets to total
assets ratio for Shariah compliance banks is 18.73 percent, on the other hand for traditional banks this
ratio is 9.11 percent. The result can be interpreted as for every Rs. of total assets of Shariah compliance
banks there is 18.73 per cent of liquid assets, which is higher than traditional banks.

The second measure of liquidity is liquid assets to deposits (LATD). This ratio specifies the capability
of the banks to cover unexpected deposit drain. Deposit drain takes place when withdrawal activities are
in a lager frequency. Table-9 shows that Shariah compliance banks are more able to cover unexpected
deposit drain. The mean of this ratio for Shariah compliance banks is 22.53 percent, while traditional
banks have only 14.18 percent. The result suggests that against each rupee of deposits, Shariah
compliance banks have Rs. 0.22 to cover the sudden withdrawals of customers, whereas traditional banks
have only Rs. 0.14. This is also necessary because Shariah compliance banks needs to provide guarantee

and trust to the depositors against their deposit. (Kamaruddin & Mohd, 2013).
5.6. Sensitivity

Sensitivity to risk is measures by provision to loan (PGL) ratio. The ratio is significantly different
between two groups of banks. The p-value of t-statistics is less than 0.01. (P-value= 0.0000>0.01). The
results indicate that Shariah compliance banks are maintaining 3.818 percent provision against their
total loan portfolio, while traditional banks are maintaining 8.132 percent provision against total loans.
Result indicates that shariah compliance banks are less sensitive to risk as compared to their traditional
counter parts.

On the basis of above findings, a summary is given below that presents the conclusion on performance
comparison between Shariah compliance banks and traditional banks (Table-11).

Table 11 : Summary of Results of Comparison between Shariah compliance and Traditional Banks
(2010-2017)

Performance
Sr. | Performance Indicators Measures Difference Compared to
Traditional Banks
. TCTA Significant! High
1 Capital Adequacy TLTC Significant Low
2 Assets Quality TLTA Insignificant -
. OETA Significant High
3 Management Quality IETD Significant High
. NIITA Significant High
4 Earning NITA Insignificant -
- LATA Significant High
> Liquidity LATD Significant High
6 Sensitivity PGL Significant High

! The difference is marginally significant though the threshold for significance is <0.05, but the difference between
TCTA of both group is significant at 0.10 because the p-value is 0.0571. Therefore, this ratio can be considered
as at par of significance level.
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6. Conclusion and Policy Implications

The study was initiated with the aim to equate the performance of Shariah compliance banks and
traditional banks in Pakistan. Relative performance was compared by applying #test. Four Shariah
compliance banks and four traditional banks equal in size (7otal assets, deposits and number of
branches)were taken for making comparison more realistic. The study period was the most recent period
i-e 2010 to 2017. The CAMELS approach was applied with its six measures namely, Capital Adequacy,
Asset Quality, Management Adequacy, Earnings Ability, Liquidity and Sensitivity to Risk to access the
managerial and financial performance of Shariah compliance and Traditional banks of Pakistan.

The study finds that performance of Shariah compliance banks is better but also varies and it depends
on the variables. The study also found that performance of two group is significantly different. Shariah
compliance banks are better in managing capital adequacy, gaining more net interest income, controlling
operating and interest expenses, securing better liquidity position as compared to Traditional banks.
Furthermore, shariah compliance banks are less sensitive to risk than traditional banks. The results
suggest that future of Shariah compliance banking may be bright as compared to its counterpart
traditional banking system. Furthermore, despite Shariah compliant restrictions imposed on Shariah
compliance banks, it is still a profitable venture.

Recommendations

1. Shariah Banks have surplus of liquidity and this surplus of liquidity may impact negatively on banks'
performance, as Shariah Banks have surplus of liquidity and in order to gain benefit of this surplus,
Shariah Banks can invest this surplus in CAPITAL MARKET. In Pakistan Meezan KMI-30
Indexis a Shariah compliance index and Shariah Banks can invest the surplus in this market without
any fear, because businesses of this index are purely Shariah compliance and it is free from
prohibited trades.

2. Similarly, other indexes such as DOW JONES and other Shariah indexes are good options to
invest internationally by Shariah Banks.

3. The profits gain from such businesses are pure profit free from gambling and prohibited trades,
furthermore these indexes are traded in market, so it is very easy for Shariah Banks to convert these
investments in to cash whenever Shariah Banks face the problem of shortage of liquidity.

Opverall results are in confirmatory with the findings of (Alzghoul, 2015; Islam & Ashrafuzzaman, 2016;
Kamaruddin & Mohd, 2013; Karapinar & Dogan, 2015b; Rozzani & Rahman, 2013) and (Jaffar &
Manarvi, 2011; Kouser & Saba, 2012). They also found that Shariah compliance banks are better in
managerial quality, liquidity, profitability and capital adequacy.

Study can guide the managers, in particular to choose better, assets quality and earning quality for their
banks. It will enhance the confidence of foreign and local investors to invest in Shariah compliance banks
in Pakistan. There is an indirect contribution of the study in Pakistan from the perspective of
development and economic activities. From the academic perspective, the study can provide evidence
on the level of CAMELS ratios to enhance the performance of banks. The results of this study can only
be generalized on the same size of banks included in the study. A further research can be done on a
larger sample consists of various banks across different countries.
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ABSTRACT

The main purpose of this research is to examine the factors influencing

young Muslims’ intention to purchase halal food in a non-Muslim
majority province in Indonesia, Papua province. The data were collected
from 97 young Muslims using a structured questionnaire. The research
investigates on five factors that affect the intention to purchase halal food
using Theory of Planned Behavior (T'PB) including attitude, subjective
norm, perceived behavioral control and additional variables i.e brand
awareness and knowledge. The internal consistency reliability test
indicated that all scale items were proven reliable and valid. The multiple
regression was used to analyze the relationship between independent
variables and dependent variable. The result showed that attitude and
perceived behavioral control significantly influenced the intention to
purchase halal food among young Muslims in Papua. Meanwhile, brand
awareness, subjective norm and halal knowledge did not show a
significant influence towards young Muslims’ purchase intention.
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Introduction

Nowadays, halal has already become an important qualification in production. It is due to halal has now
become a universal concept. Baharuddin, et.a/ (2015) expressed that halal and non-halal covers all
spectrums of Muslim life, not limited to foods and drinks only, but also for safety, animal welfare, social
justice and sustainable environment. Varinli, ez.a/ (2016) stated that the concept of halal includes many
areas like cosmetics, medicine, supplement materials, detergent, and tourism. Due to its board spectrum,
halal industry has become a prospective sector for marketing target. According to Elasrag (2016), the
global halal market has emerged as a new growth sector in the global economy and is creating a strong
presence in developed countries. The Global Islamic Finance Report (2013) stated that the growth rate
of the global halal industry is 20% annually which is valued at about USD 560 billion a year. Meanwhile,
The Global Islamic Economy Report estimated that global Muslim has spent USD 2 trillion in 2016
across halal lifestyle sectors, while the Islamic finance sector has USD 2.2 trillion in total assets. Halal
food and beverage lead Muslim spend followed by clothing and apparel, media and entertainment,
travel, pharmaceuticals and cosmetics (State of the Global Islamic Economy Report 2017/2018, 2017).
Figure 1 illustrates the development of global Muslim spend on several halal industry sectors from 2014
until 2016.

Figure 1: Halal Industry Sectors Expenditure USD Billion
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Source: State of the Global Islamic Economy Report (2015; 2016; 2017)

According to the Global Halal Food Market, halal food is one of halal product sector that has grown
strongly over the past decade and is now worth an estimated USD 667 million (GIFR, 2013). It is
expected to reach USD739.59 billion by 2025 (Grand View Research, 2018). Varinli, ez.a/(2016) stated
that the increase of Muslim population has become the main factor influencing the growth of halal food
market. Furthermore, food economist also described that the ethical and safety reason for consuming
halal food products by non-Muslim consumers is also influencing the growth of halal food product as

well as the awareness of Muslim on the need for consuming halal food (GIFR, 2013).

It is true that the Islamic Law obligated Muslim to consume halal food. However, this religious motive
is not the only one that affecting Muslim to consume halal food. There are several factors that have been
identified by some previous studies, such as marketing, personal and societal perception, a brand of the
food product, and halal certification (Awan, et al, 2014). Meanwhile, many studies have been conducted
to determine factors influencing halal food intention by using the Theory of Planned Behavior. Espejel,
et al. (2008) explained that understanding the consumers’ purchase intention will lead to consumers’
satisfaction because marketer will actually know the consumers’ needs and wants. So, this paper is aimed
to determine the factors influencing young Muslims’ halal food purchase intention in Papua Province,
a non-Muslim majority region in Indonesia. It is the easternmost province of Indonesia with Jayapura
as the capital city. Papua has approximately 2,8 million population which mostly consist of Christian
and around 22% Muslims. Most of study such as conducted by Ali, et al. (2018), Azizan and Suki
(2017), Hussain, et al. (2016), Khalek, ez al (2015), and Awan, et al. (2015), investigated the halal food
purchase intentions among Muslim in Muslim majority countries or regions as well as halal food
purchase intention among non-Muslim consumers [Zhang, et al. (2018), Soon and Wallace (2017),
Sang-hyeop, et al (2016), Shin and Hancer (2016), Latiff (2013)], but few studies investigated halal

food purchase intention among consumers in non-Muslim majority countries or region. This study will

22 International Journal of Islamic Economics and Finance Studies



IISEF

contribute as a reference about halal industry for determining the consumers’ purchase intention of halal
tood, as well as the source of information for the government, food manufacturers or food companies,
and other interested parties to market the halal food products and promote the development of halal
industry. Therefore this study is conducted with these following research questions: 1) Does the attitude
have a significant influence on young Muslims’ halal food purchase intention? 2) Does brand awareness
have a significant influence on young Muslims” halal food purchase intention? 3) Does the subjective
norm have a significant influence on young Muslims’ halal food purchase intention? 4) Does perceived
behavioral control have a significant influence on young Muslims’ halal food purchase intention? 5)
Does halal knowledge have a significant influence on young Muslims’ halal food purchase intention?

1. Literature Review
1.1. Concept of Halal Food

Halal is a term derived from the Qur'an which means permitted. Meanwhile, the opposite of halal is
haram, which means forbidden. Ali (2016) wrote that according to some opinions, halal means as
something that is permissible regarding Islamic law. However, he concluded that halal is something
permitted by Islamic law to (i) be done (ii) be used, or (iii) be cultivated, because it has broken down a
rope or bond that prevents it or an element which endangers it with attention how to get it, not with
muamalah results that are prohibited.

Halal and haram actually apply in every aspect of Muslims’ life. For Muslims, halal does not only refer
to food but also to permissible behavior, speech, dress, conduct, manner and dietary. However, for the
non-speakers of Arabic, the word Halal usually refers to food that is permissible according to Islamic
law (Al-Jallad, 2008). According to Hassan and Mujar (2014), halal also includes economic transactions,
attires, politics and the social affairs of its people. However, halal food sector is one of the major
industries which had fast growth. One of the main factors is that the awareness of Muslims about the
sanctity of Islam whiles the non-Muslims is becoming more sensitive toward the hygienic foods for
consumption.

A food can be categorized as halal when the preparation, processing, storage, packaging, handling and
transportation meet the Islamic law (Yusoff and Adzharuddin, 2017). Generally, there are several
guidelines regarding halal food set by Islamic law: 1) All raw materials and ingredients used must be
halal, 2) All the allowed animal should be slaughtered based on Islamic rites. Specifically, the ritual must
be acted by a mentally sound Muslim and when cutting off the blood and respiratory channel of the
animal, he should use a sharp knife, 3) it is prohibited to blend the halal ingredients or be subjected to
haram materials such as swine and dog while in storage, transport, cooking, and serving (Nawai, et al,

2007).

As mention earlier that halal is not limited to food but also all aspects of a Muslim’s life. And, by the
rapid growth of Muslims population in the worldwide, the awareness of Muslims consumers about halal
cause the demand of halal products either for food or non-food products has been on the rise (Abd Aziz,
etal., 2015). The global halal industry has now diversified into several sectors besides food and beverage
include pharmaceuticals, cosmetics, supply chain and logistics, health products, toiletries, medical,
banking and finance, as well as trading (Ramli, er a/, 2018) and lifestyle including halal travel and
fashion (Elasrag, 2016). The Halal Industry Development Cooperation (HDC) has described several
sectors in the halal economy (see Figure 2).
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Figure 2 : Halal Industry Sectors

Source: Halal Industry Development Cooperation (2014)
1.2. Theory of Planned Behavior

Theory of Planned Behavior (TPB) as described in figure 3 is a theory proposed by Ajzen and Fishbein
(1980) and is the development of Theory of Reasoned Action (TRA) that began to be developed in
1967. In TPB, the main factor determining a person's behavior is the intention or the interest to perform
a behavior. The presence of an intention or interest indicates how strongly a person wants to try, or how
much effort is planned to be executed and ultimately will result in an action or behavior. In general, the
stronger of a person’s intention toward a behavior, the greater the chance to perform the behavior (Ajzen,
1991).

Figure 3: Ajzen and Fisbein’s Theory of Planned Behavior
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Before being developed into TPB, the Theory of Reasoned Action explained that there are two factors
affecting one's intention, namely attitude and subjective norm. Ajzen (2005) defines attitude as an
individual judgment of the impression gained in performing a behavior. Attitudes are influenced by
belief in certain consequences and judgments on beliefs. Meanwhile, subjective norm refers to the
perception of the individual towards another individual who is considered important for him or herself
to behave. Thus, subjective norm is influenced by the presence of people or figures who become the role
model and the motivation to follow the role model. Nevertheless, Ajzen insisted that this theory can be
applied if the behavior is in the control of will, opportunity and the availability of capital such as money,
time, skills and education. Therefore, perceived behavioral control is added to the TPB to complete the
TRA (Ajzen, 1991). Thus, based on the theory of planned behavior, there are three factors that
determine the intention of a person to behave, namely attitude, subjective norm and behavior control
perception, while behavior is influenced by the intention and perceived behavioral control.

Several studies have been conducted to determine consumers’ purchase intention on halal food by using
TPB. Alam and Sayuti (2011), and Abu-Hussin et.al (2016) applied TPB to understand the consumers
behavior in halal food purchasing. Afendi, Azizan, and Darami (2014) as well as Awan, Siddiquei, and
Haider (2015) used TPB to investigate the factors that influence purchase intention of halal products.
Furthermore, Khalek and Ismail (2015) also conducted their investigation to examine the determinants
of urban generation Y intentions in consuming halal food in Malaysia using TPB as theoretical
framework.

Meanwhile, another studies also found that factors such as halal knowledge of consumer and awareness
of brand have an impact towards halal food purchase intension. Maichum, Parichatnon, and Peng
(2017), Lee (2016) and Baharuddin et.al (2015) conducted their research to prove these factors.
Therefore, the research framework used in this study is shown in figure 4.

Figure 4. Theoretical Framework
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Based on the proposed theoretical framework above, this study has five hypotheses as follow:
1. Hi: Attitude significantly and positively influence young Muslims’ halal food purchase intention.

2. Hby: Subjective norm significantly and positively influence young Muslims’ halal food purchase
intention.

3. Hi: Perceived behavioral control significantly and positively influence young Muslims’ halal food
purchase intention.

4. Ha: Brand awareness significantly and positively influence young Muslims’ halal food purchase
intention.

5. Hs: Halal knowledge significantly and positively influence young Muslims’ halal food purchase

intention.
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2. Methodology

This research is a quantitative research. The population used in this study is young Muslims citizen in
Jayapura aged between 17 — 25 years old. Meanwhile, the samples used in this study were 97 respondents
selected by using non-probability sampling method. According to Tabachink and Fidell, the sample size
required in a study is between 10-25 times the number of independent variables. Meanwhile, according
to Roscoe, a decent sample size in a study was 30 - 500 samples (Ferdinand, 2005). In this study, the
data used is a primary data obtained by using questionnaires. Meanwhile, /ikertscale is used to measure
the answer of each statement in the questionnaires. Furthermore, this instrument tested by validity and
reliability test.

2.1. Data Analysis

The collected data was analyzed by multiple linear regression analysis. The classical assumption test
should be done to detect the problems of multicollinearity and autocorrelation before conducted the
regression. Furthermore, after meeting the criteria of classical assumptions, the regression results are
analyzed by t-test, F-test and the coefficient of determination (Nachrowi and Usman, 2008).

The regression model of this study is as follows:

y =a+ bix; + bax; + bsxs + baxs+ bsxs + €

Where,

Y = Dependent variable (Young Muslims’ halal food purchase intention)
X1 = Independent variable (Attitude)

X = Independent variable (Brand Awareness)

X3 = Independent variable (Subjective norm)

X4 = Independent variable (Perceived control behavior)

Xs = Independent variable (Halal knowledge)

a = Constanta of regression

b1, by, bs, bs, bs = Coefficient of regression
e = Residual variable

3. Results and Discussion

3.1. Demography Characteristic

This research was conducted in Jayapura, the capital city of Papua Province. It is the easternmost
province of Indonesia and has a minority Muslim population. As much as 100 questionnaires were
distributed to young Muslim aged between 17-25 years where 30 questionnaires were initially
distributed to qualified respondents as a trial to find out if there were any questions that were unclear or
confusing. Meanwhile, 70 questionnaires distributed after the trial, 67 questionnaires returned with
demographic characteristics as presented by Table 1.

Table 1: Demography Characteristic of Respondent

Gender Frequency Percentage
Male 25 25.77%
Female 72 74.23%
Age Frequency Percentage
17 — 19 years 33 34.02%
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20 — 22 years 58 59.79%
23 — 25 years 6 6.19%
Level of Education Frequency Percentage

Primary Level 0 0
Secondary Level 0 0
Undergraduate 97 100%
Marital Status Frequency Percentage
Not Married 95 97.93%
Married 2 2.07%

3.2. Reliability and Validity

In this study, the instruments used must meet validity and reliability criteria. According to Sugiyono
(2016), a valid instrument means the measuring instrument used can be used to measure what should
be measured. Meanwhile, a reliable instrument is an instrument that when used multiple times to
measure the same object will produce the same data. Validity testing can be done by correlation
technique between each factor or item of total score of factor. Correlation used is Pearson Moment
correlation analyzed by using SPSS 19. The result of validity test can be known by comparing the value
of r count with r table value. Based on the test that has been done, all question items meet the criteria
valid because r count is greater than r table.

Meanwhile, the reliability test can done by Cronbach Alpha test. According to Sekaran (2003), the
acceptable value of Cronbach Coefficient Alpha is 0.60 to 0.70. Based on the reliability test results, it

can be seen from table 2 that all variables are reliable.

Table 2: Reliability Test Using Cronbach Alpha

Variable Cronbach Alpha Decision

Attitude (X;) 0.718 Reliable

Brand Awareness (X3) 0.692 Reliable
Norma Subjective (Xs) 0.659 Reliable
Percieved Behavioral Control (X4) 0.680 Reliable
Halal Knowledge (X5s) 0.653 Reliable
Purchase Intention (Y) 0.714 Reliable

3.3. Multicollinearity, Autocorelation and Heteroscedacity Test

To produce unbiased interpretation, it is important to fulfill several assumptions before performing
multiple linear regression analysis (Nachrowi, 2008). Some tests that need to be done include
multicolinearity test. According to Nachrowi (2008), multicollinearity test assumes that the independent
variables in the regression equation have no linear relationship. According to Kleinbaum et.al (1988)
there are two ways that can be used to detect the problem of collinearity, ie by tolerance test where none
of the tolerance level is < 0.01 and all variance inflation factor (VIF) value are below 10. Based on the
results indicated by table 3, it can be concluded that all the independent variables do not have
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multicollinearity problems. In addition, Durbin Watson value is 1,715 (it is in the range value between
1.56 - 1.77), thus indicating no autocorrelation.

Table 3: Multicollinearity Test

Variable Tolerance Level VIF Value
Attitude (X4) 0.871 1.148
Brand Awareness (X) 0.632 1.583
Norma Subjective (X3) 0.640 1.561
Percieved Behavioral Control (X4) 0.772 1.296
Halal Knowledge (Xs) 0.681 1.469

The heteroscedasticity problem can also occur in multiple linear regression, consequently can lead to
hypothesis testing to be less accurate (Nacrowi, 2008). The heteroscedasticity testing can be performed
using SPSS. Based on table 4 it can be seen that the model of multiple linear regression equations does
not have heteroscedasticity problems because the significance value is greater than 0.05.

Tabel 4 : Heteroscedasticity Test

Unstandardized Standardized
Coefficient Coefficient
Variable t Sig.
B Std Error Beta
Attitude (X4) 4.130 1.713 2.412 0.018
Brand Awareness (X5) -0.020 0.045 -0.048 -0.454 0.651
Normag’(u;”“tlve -0.014 0.032 -0.054 -0.433 0.666
3
Percieved Behavioral
Control (X,) -0.093 0.045 -0.257 -2.071 0.41
Halal Knowledge (Xs) 0.045 0.049 0.105 0.929 0.356
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3.4. Normality of Data

The results of the normality test using the Kolmogorov-Smirnov One-Sample test indicate that the data
is normally distributed. This can be seen from the significance value of 0.17 > 0.05 in table 5.

Table 5 : Normality of Data Test

Unstandardized Residual
N 97
Mean 0.0000000
Normal Parameters*
Std. Deviation 1.84105206
Absolute 0.113
Most Extreme Differences Positive 0.046
Negative -0.113
Kolmogorov-Smirnov Z 1.110
Asymp. Sig. (2-tailed) 0.170
a. Test distribution is Normal
b. Calculated from data
3.5. Hypothesis Testing
Table 6 : Result of Regression
Variable 6 t-value p-value
Constant 1.839 0.656 0.513
Attitude (X3) 0.285 3.888 0.000
Brand Awareness (X>) -0.019 -0.369 0.713
Norma Subjective (X3) 0.020 0.270 0.788
Perceived Behavioral Control (X) 0.167 2.103 0.038
Halal Knowledge (Xs) 0.050 0.754 0.453

Notes: Significance at: *p < 0.05; R’ = 0.517, adjusted R’ = 0.227; dependent variable: halal food

purchasing intention

The analysis to find out the factors that influence young Muslims' halal food purchase intention
conducted by using multiple linear regression technique. This research used Attitute, Brand Awareness,
Norma Subjective, Perceived Behavioral Control and Halal Knowledge as independent variables,
meanwhile the dependent variable is young Muslims™ halal food purchase intention. The result of
regression described that attitude and perceived behavioral control significantly influence young
Muslims’ halal food purchase intention. Meanwhile, other variable i.e brand awareness, subjective norm,
and halal knowledge were found to be insignificant. The conclusions were indicated by the p-value of

each variable. The p-value of attitude and perceived behavioral control were 0.000 and 0.038 < 0.05,
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meanwhile the p-value of brand awareness, subjective norm and halal knowledge respectively were
0.713,0.788 and 0.453 > 0.05.

Table 7 : Summary of Hypothesis Testing

Hypothesis p-value Result

Hi: Attitude significantly and positively influence young 0.000 Accepted

Muslims’ halal food purchase intention

Ho: Brand awareness significantly and positively influence 0.713 Not Accepted
young Muslims’ halal food purchase intention

Ha: Subjective norm significantly and positively influence 0.788 Not Accepted
young Muslims’ halal food purchase intention

Hy: Perceived behavioral control significantly and positively 0.038 Accepted
influence young Muslims’ halal food purchase intention

H,: Halal knowledge significantly and positively influence 0.453 Not Accepted
young Muslims’ halal food purchase intention

4. Discussion

This study is conducted to analyze the determinant of young Muslims’ halal food purchase intention in
Papua Province using theory of planned behavior. This study analyzed five factors as independent
variables, i.e Attitude, Brand Awareness, Subjective Norm, Perceived Behavioral Control and Halal
Knowledge. The study results show that the model could explain 51.7 percent of the variance in the
intention of young Muslims’ purchase on halal food. It is indicated from the value of R* = 0.517.
Meanwhile, 48.3 percent can be explained by other factors excludes from the factors in this research.
The regression model also shows that all the independent variables has a significant influence towards
young Muslims’ halal food purchase intention, indicating by the F-value = 6.631 and the significant
value of F~testis 0.000.

The results concluded that attitude has a significant and positive influence on young Muslims’ halal food
purchase intention in Papua. This finding also has similarity with the study that conduct by Alam and
Sayuti (2011). According to Alam and Sayuti, attitude is an important factor in influencing consumer
intention in purchasing halal food products. It is because people who have high positive attitudes
appeared to have greater intentions to purchase halal food products.

The study also found that perceived behavioral control has a significant and positive influence on young
Muslims’ halal food purchase intention in Papua. This is consistent with the study that conducted by
Abu-Hussin, et.al/ (2016) and Rusli (2015). Ajzen (1991) stated that perceived behavioral control
directly affect the intention behavior by increasing effort to goal achievement (Alam and Sayuti, 2011).
Meanwhile, three other determinants showed insignificant effects towards young Muslims’ halal food
purchase intention.

Brand Awareness is one factor that lead consumer to make decision whether they want or do not want
to buy a product. It is indicating at least by identification of the name of a brand or a structure that has
been developed on detailed information (Shahid, ez.a/, 2017). This study suggested that brand awareness
insignificantly affect young Muslims’ halal food purchase intention. It is indicated that young Muslim
did not prefer to buy halal food they know well. A brand of halal food did not become a consideration
in making decision for consuming halal food. This study is contradictive with the research conducted
by Shahid, et a/ (2017) which concluded that consumer tend to buy product with the brand they

familiar.

The finding about subjective norm in this study also contrary with the study that conducted by Khalek
and Ismail (2015), Abu-Hussin (2016) and Alam and Sayuti (2011). This study found that subjective
norm has no significant influence on young Muslims’ halal food purchase intention which is related with
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the result study established by Rusli (2015). It is indicated that there is no influence from important
people towards the belief of young Muslim’s to buy halal food. It means that young Muslims have their
own decision in making choice to buy halal food.

Halal Knowledge also found to be not significant towards young Muslims’ halal food purchase intention.
According to Baharuddin, et al (2015), knowledge is one major factor that influences consumer’s
decision to purchase the products. Hong and Sternthal (2010) stated that the knowledge of consumers
about the products is important for evaluating the product attribute. So, if the consumers have less
knowledge of a product the it will affect the evaluating of the product attribute. This research contrary
with Mohamed Elias, et al (2016) and Maichum, et al (2017) who found that halal knowledge

positively and significantly affect halal food purchase intention.
5. Conclusion

This study aimed to determine the factors influencing young Muslims’ intention to purchase halal food
in a non-muslim majority province in Indonesia, Papua province, using the theory of planned behavior
(TPB) as a theoretical framework. This study found that two variable independents have a significant
and positive influence towards young Muslims’ halal food purchase intention, i.e attitude and subjective
norm. Meanwhile, the three remaining independent variables, i.e brand awareness, perceived behavioral
control, and halal knowledge has no influence towards young Muslims’ halal food purchase intention.
This finding can be used as a reference about the halal industry for determining the consumers’ purchase
intention of halal food in a non-Muslim region as well as the source of information for the government,
food manufacturers or food companies, and other interested parties to market the halal food products
and promote the development of halal industry. The findings from this study also indicate that TPB is
the determinant factors of halal food purchase intention, as suggested by previous studies. Since this
research found that attitude has significant effect towards halal food purchase intention, it can be
recommended to food producers or manufactures for improving their awareness of halal product for
example by certified their products as halal products and labelled them with halal logo. It is also
suggested for future research to explore another factor influencing halal food purchase intention in order
to expand the segmentation of the halal industry market.
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ABSTRACT

The objective of this study is to observe the perception of Islam
concerning the concept of management by revealing characteristics, the
content of concepts of management and manager in fundamental
Hadith resources and the relationship with other concepts and to
observe the attitudes of current managers toward this perception. The
study was finalized with a survey research carried out with 603
participants, being managers of public enterprises and non-
governmental organization. It is observed that the expressions
established according to Hadith contents studied as a result of analysis
conducted show parallelism with contemporary ideal management
principles. In this respect, managers show positive approach to the
messages given in general. According to the results of survey research,
meaningtul attitude differences were detected in terms of features of
managers, management applications and opinions about the behaviours
of subordinates among public, enterprise and non-governmental
organization managers.

* This study is produced from Oguzhan Aytar's PhD Thesis data.
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Introduction

It is observed that different attitudes are adopted related to the fact of management in all organizations
tormed by people gathered within the direction of a common objective. Fund of knowledge used by
social systems in current life have become different together with global interaction and constant
development and change have been experienced in several fields of life. Value-creating activities of
humankind and life philosophies created during these activities are involved in the fact of culture. This
matter of fact is closely in relation with the historical backgrounds and social relationships of the societies
(Caglar 2001:128). Philosophies stated as Eastern and Western Management Approaches are fed with
characteristic differences of human communication where they were born. Although the concept of
management contains some universal principles, the key of formation of more successful organizational
structures is that cultural and social codes have integrating role in management implementations (Erdem
and Kocabag 2004: 188). It is observed that the concepts of management and manager differ from one
another in social and cultural terms especially in terms of organizational management. It is seen that the
conclusions desired are not achieved when theories and implementations fed from different cultures are
applied to different societies. The thing to be done at this very point is to evaluate successful, objective
and standard application results in terms of social culture and therefore to design a synthesis application
method. When the elements of social culture are studied, it is seen that the elements mostly influencing
social life are religion, language, history, manners, customs and traditions. In this context, the fact that
Islamic religion contains practical provisions about social life especially in the countries with high
Muslim population reveals the necessity of taking the belief effect on human behaviors into
consideration. The influence of belief and values on culture has also influence on the types of application
of management functions (Erdogan 1975: 58).

What the features of managers are and what kind of management approach that managers should pursue
are among the most important issues that management science discusses on. The results acquired in this
respect are used by managers and thereby achievement at high rates in terms of efficiency and
productivity is ensured. All those achievements have been formed with the effect of periods and
conditions of the studies conducted, and cultural and technological environment.

After mentioning about concepts of management and manager in the study, manager attitude survey
findings on Hadiths about manager and management were provided. Kiitiib-i Sitte named work is
accepted as main reference resource in creating survey statements about the attitudes of managers. The
findings acquired as a result of content analysis directed on concepts of management and manager, were
grouped under the group titles determined before. The Hadiths determined were divided into three
main groups as features of manager, management applications and attitudes of subordinates. The Hadits
covering the concepts on these themes were evaluated and some principles were identified and therefore
survey statements about these principles were created. These statements were designed basing on one or
more Hadiths directly or indirectly. The questions of the survey were asked to public, enterprise and
non-governmental organization managers and attitude similarities and differences were detected.
Furthermore, some sets of suggestions were offered to managers and researchers on the ground that the
findings acquired as a result of the research.

The aim of this study is to determine with which and how concepts of management and manager and
other concepts are associated by determining the point of view of Hadiths, being the most basic reference
sources of Islam, on management and manager concepts and to measure the attitudes of current
managers towards the expressions obtained from Hadith resources. Another purpose of the study is to
determine direct consideration of Hadiths about concepts of management and manager abstaining from
philosophical discussions.

1. Management and Manager

The concept of management was used in a manner that it has had different meanings by being evaluated
in different aspects from past till today. Sometimes, it was used in the meaning of an authority having
hold of management and administration in the organization and sometimes of guidance activities
required to be performed with the purpose of more efficient and effective work of organization (Robbins
and Coulter 2011: 3). Management is the power of having others carry out work basing on a legal
competence (Aydin 2010: 54). The purpose of management is to achieve predetermined objectives by
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using effective and compatible use of resources (Turhan and Tagseven 2010: 149). The concept of
management has also the meaning of cooperation and solidarity in achieving organizational purposes
besides from action of “managing” (Aydin 2010: 25-26). Considering that these definitions are correct
but missing, philosophers sought re-assessment of the elements apart from the aspect of humankind
within the frame of their own perspectives and periods on time, condition, and process basis (Eren 2001:
5). According to Saruhan and Yildiz (2009: 22), management is a systematic process including planning,
organizing, leadership, coordination and control functions in resource usage for performance of purposes
efficiently and productively by a group of people. Even there are some differences in terms of application
of general management functions, those are valid in every culture. When it is evaluated as process, all of
the activities related to systematic and conscious application of concepts, principles, theories, models
and techniques related to planning, organizing, execution, coordination and control functions with the
aim of performance of objectives of human groups in most efficient manner by making least efforts are
specified as the science of management (Baransel 1993: 25).

In our day, the concept of manager has gained a different dimension with the fact of intellectual capital’s
coming into prominence. Modern concepts as behavioral management, globalization, virtual platform,
network organizations and participative management have led to fundamental changes in thought
systems and have revealed the necessity of managers’ having the capability of using the knowledge in
most efficient manner besides just having the knowledge. Managers’ knowing the personal structures of
employees and behaving in compliance with this are of the most essential factors positively affecting
success of manager(Baltag 2011: 119).Three basic qualifications that managers with leadership features
have are indicated; these are ability of walking in other people’s shoes (empathy), awareness and
objectivity features (Boone and Kurtz 2013: 233).There are some missions (roles) that managers shall
carry out as well as the features that managers shall have to provide effectiveness of the organization and
achieving organizational purposes. The missions set forth by Mintzberg can be summarized as in the
following (Kog¢ and Topaloglu 2010: 27):

Table 1 : Roles of Managers

a)Interpersonal Roles

b)Knowledge Acquisition Role

c¢)Decision-Making Role

Legal representation of the

Research and acquire

Taking responsibility and

organization, knowledge initiative,
Supporting and leading the Reporting and sharing Being reconciliation and
organization, knowledge solution oriented.

Encouraging cooperation by
providing organizational
communication.

Despite the fact that managers define their work as execution of management functions, their job is
quite complex and difficult particularly in terms of using time (Baltag 2011: 184). As the decisions taken
by a professional manager influence the future of whole organization and therefore the existence of the
organization, they do not have the luxury for being unsuccesstul. Professional managers have to be
successful continuously as nature of their occupation and existence of the organization (Kogel 2011: 63).
The reason for that is people have strengthen themselves in terms of education, knowledge, skills,
accumulation and environmental elements (Ayttirk 2007: 2).

2. Research of Managers Attitude

Statements compliant with Likert type scale by looking at the Hadiths on management and manager
were formed within the frame of this study; and these statements were directed to public, enterprise and
non-governmental organization managers by means of this survey form. In this scope, attendance of 603
manager were provided and the feedbacks acquired were statistically evaluated in terms of gender,
marital status, sector and status of education variables. Demographic findings, mean analyses, T-test,
Anova test, correlation and reliability tests were applied in this scope and findings were shared.

2.1. Scope and the Objective of the Research

The objective of the research is to measure how statement groups directed on attitudes of subordinates,
management applications and features of managers created depending of the content of Hadiths are
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perceived by managers and if there are any differences between the attitudes on these statements. The
similarities and differences in terms of variables such as sector, gender, marital status and educational
status of managers are tried to be detected in this perspective. The basic question of the research is the
question of “are there any differences in the attitudes of managers about the statements concerning
teatures of managers, management applications and attitudes of subordinates obtained by means of
content analysis in terms of gender, sector, marital status and educational status variables?”.

2.2. Limitations of Research

The most important limitation in the nature of questionnaire method is included in the fact that
participants’ real, undirected and objective opinions cannot be reflected in the answers. Determination
of research universe as managers results in some limitations in terms of accessing managers from
different sectors. Most important ones of these limitations are time and cost limits. The fact that the
numbers of enterprises and non-governmental organization are higher in developed provinces as in
Marmara Region causes great differences in the distribution of managers. For that reason, convenience
sampling method was selected in the research and opinions of the managers were asked. Research section
of the study is limited with ready and appropriate survey data of public, enterprise and non-governmental
organization managers.

2.3. Universe and Sampling of Research

According to TUIK data, the number of managers in Turkey is specified as 8% of active labor force. In
other words, one thirteenth of active labor force takes duty in the position of manager. Therefore, in the
event that universe size is accepted as two and half million with the effect of non-governmental
organizations; the number of offered universe is calculated as 385 at 95%confidence level. Hence, it is
observed that 603 sampling number is at 98% confidence level with 4,74%error margin. It is observed
that the number of sampling is adequate in the research conducted. 689 managers were directly and
indirectly contacted in this scope and survey data of 603 managers in full and usable for research were
taken into account.

2.4. Method of Research

Survey method was used in attitude survey section of the study. Surveys were applied to managers who
had given appointment by means of phone and face to face and through electronic mail and hand-
delivery to the managers who had not given appointment. In the beginning phase of the research, a pilot
study was conducted in Karaman and Konya provinces and feedbacks related to survey design and
application process were taken and edits were made on the survey. The level of agreement with the
sentences of the managers answering the survey was scaled as: “1-Strongly disagree, 2- Disagree, 3-
Neutral, 4-Agree, 5-Strongly agree”. Survey form was comprised of two sections. There were 9 (nine)
questions including demographic information in the first section and 30 (thirty) Likert type statements
related to features of managers, management applications and attitudes of subordinates in the second
section. “Content Analysis” method expressing the assessment of a text in systematic, objective and
quantitative manner in formation of these statements was used (Wimmer and Dominick 2000: 135-
136). Content analysis is a research method covering a set of systematic applications conducted to draw
conclusions from a text. As well as the results wanted to be obtained can be related to the message itself,
it can be related to the sender of the message or the addresses of the message. Content analysis can be
used within the direction of several purposes (Weber 1990: 9). To implement content analysis method,
it is required that texts shall be coded or categorized in manageable manner. A fore mentioned coding
can be the words, meanings of the words, sentences or themes that is to say the subject matters. One of
three types of content analysis method (1. Theme Analysis; 2. Semantic Analysis and 3. Network
Analysis) can be used in the process after this coding (Leblebici and Kili¢ 2004: 7). Theme Analysis
method was used in the content analysis section of the study. Theme can be expressed as the subject of
a discussion or document.

The resource based on in creation of the statements used in attitude survey and being subject to content
analysis is Turkish Hadith Encyclopedia Kiitib-i Sitte named work. There are 7335 Hadiths in total in
the translation of the work dealt. Hadith Encyclopedia Kutiib-i Sitte named work is comprised of 18
volumes in total. Turkish Kiitiib-i Sitte work of Prof. Dr. Ibrahim Canan is based on Buhari 9-Volume,
Miislim 4-Volume, Nesai 8-Volume, Tirmizi 10 -Volume, Ebu Davud 5-Volume, Ibnu Mace 2-
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Volume works. Canan ‘also translated and explained the Hadiths that were not included there but
included in the book of Ibn Mace in addition to this resource and created Hadith Encyclopedia Kiitiib-
i Sitte named work (Ozgelik 2009: 224).

To reveal the method of content analysis performed in clearer and more obvious way, it is possible to
summarize the scope of content analysis and how Hadiths and concepts were determined as follows; at
first it was determined which concepts related to management and manager in Hadiths given in Kitiib-
i Sitte could be used. Concepts of imam, amir, caliph, commander, vizier, chief, sultan, leader, vizier
and governorate were scanned under the theme of manager; concepts of management, administration,
planning, coordination, harmony, audit, obedience, council and position were scanned under the theme
of management by means of computer aided Kiitiib-i Sitte software program. For instance; it was
observed that concept of “Imam” determined in association with the concept of manager was used for
1646 times in total in Kiitlib-i Sitte in annotations, Hadith explanations, opinions of author, discourses
of Companions and in different meanings. It was detected in the detailed analysis carried out that only
6 of 1646 usage was used in the meaning of manager in Hadith contents, therefore only this six (6)
Hadith was used as resource of the statements to be reference for manager attitude survey. Reference
statements were applied to attitude survey by following the same process in Kiitib-i Sitte for each
concept determined. Each statement given in the following table was formed by basing on at least one

Hadith

Table 2 : Statement Groups Directed on Features of Managers, Management Applications and
Attitudes of Subordinates

Statements created by looking at management and manager themed
hadiths
Managers shall be honest, reliable and respectable.

Managers shall be responsible.

Managers shall treat fairly among organization members.
Managers shall be sensible towards the problems of organization members.

Managers shall give importance to knowledge and make decisions basing on
knowledge.
Managers shall be helpful against organization members.

Managers shall be liked by organization members.

Managers shall not be addicted to material benefits apart from ordinary
conditions.

Managers shall not defend organization members against outer effects any time
and under all conditions.

Managers shall not always and under all circumstances tell the truth.

Features of managers

Managers shall be religious.

Managers shall not be modest and humble.

Management activities shall always be managed honestly and fairly in the
decisions related to organization members and stakeholders.

Management philosophy of organization shall respect to religious rituals of
organization members.

Management activities shall always be clearly and transparently managed about
the issues related to organization members and stakeholders.

Management activities shall be executed in a manner that cooperation is
encouraged.
Management applications shall be adopted by organization members.

There shall be a manager of each group formed within the organization.

There shall be a hierarchical structure in the organization established.
Pre-determined career plans shall be formed against the changes in the hierarchy
of organization.

Manager shall not consider friendship (social) relations in appointments.

Management applications

Manager shall not consider proximity (kindred ship) relations in appointments.
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Organization members shall not abstain from telling the truth to manager.
Organization members shall always be in cooperation with managers.
Organization members shall react against injustices and unfairness.

Organization members shall be insensitive to material benefits except for ordinary
conditions.

Organization members shall have an edge in the relationship with manager.
Organization members shall obey all orders and instructions given.

Organization members shall have positive opinion about managers.

Organization members shall not willing (demanding) about management
positions.

Attitudes of subordinates

Whether there were attitude differences or not were assessed by applying T-test through averages about
the statements related to features of managers, management applications and attitudes of subordinates
among managers in terms of gender and marital status and. While it is analyzed if there is any
meaningful difference at confidence level among the averages of two different variables independent
from one another through T-test; the purpose of anova test is to reveal whether there is any meaningful
difference among averages of more than two groups. Anova test is defined as comparison of the average
of more than one group at the same time (Ozdemir 2013: 271).

2.5. Findings

Gender, marital status, sector and educational status information of the managers participated in the
research are shown in Table 3. 69% of the managers participated in the research is male and 31% is
female. The reason for high participation of females to research although female managers are few in
our country is that female managers have more positive approach towards scientific researches and
cooperation compared to male managers. 73,6% of respondents is married and 26,4% is single in terms
of marital status. When participants are evaluated in terms of sector, it is observed that private sector
representative managers have 67% share with 404 frequency, public managers have 19,4% with 117
frequency and non-governmental organization managers have 13,6% with 82 frequency.

Table 3 : Gender, Marital Status, Sector and Educational Status Features

Variables % N Variables % N
Gender Educational status
Male 69 416 Primary school 3 18
Female 31 187 Secondary school 1,50 9
Marital status High school 14,30 86
Married 73,60 444 Two-year degree 11,60 70
Single 26,40 159 Bachelor’s degree 53,70 324
Sector Post graduate 14,10 85
Private sector 67 404 Doctor’s degree 1,80 11
Public 19,40 117
NGO 13,60 82
TOTAL 100 603 TOTAL 100% 603

When the education status of our participants are analyzed, it is observed that the highest rate belongs
to Bachelor’s degree graduates with 53,7%. When cumulative total of university graduation is analyzed,
it is seen that 81,2% of the managers participated in the research has any one of two-year degree,
Bachelor’s degree, post graduate and doctor’s degree.
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Table 4 : Bachelor’s Degree Graduation Status Distribution

Variables % N Variables % N
Business

Health Management 3,3 20 Administration 26,7 161
Labor Economics 3,3 20 Economics 8,7 52
Public Administration 11,4 69 Finance 4,6 28
Educational Sciences 13,7 83 Law 2,3 14
International Relations 1,9 12 Tourism 7,5 45
Science of Religion 1 6 Medicine 1,4 8
Econometrics 0,2 1 Engineering 13,7 83
TOTAL 100 603 TOTAL 100 603

Departments of Bachelor’s degree graduation of managers participated in the research and % of them
are shown in Table 4. Although 81,2% of managers are university graduates, the rate of the ones having
at least Bachelor’s degree graduation is 69,4%. That is to say, 69,4% of our participants graduated from
any Bachelor’s degree department. When Bachelor’s degree graduates participated in the research are
evaluated among themselves, it is observed that the department having highest manager rates with 26,7%
is department of Business Administration. Besides this, Public Administration with 11,4%; department
of economics with 8,7%and Finance with 4,6%are other Economics and Administrative Sciences
departments having high rates. 13,7% of our participants is graduated from faculty of Educational
Sciences and 13,7% of the participants are engineers. Furthermore, it is a striking finding that 7,5% of
the managers participated in research is graduated from department of tourism.

2.5.1. Reliability Analysis Findings

Besides the fact that reliability analysis is an analysis required to be studied in terms of all variables, it is
seen that its being interpreted in terms of different and separate factors reaches healthier conclusions.
Scale alpha reliability coefficient is required to be bigger than 0,70. It is stated that the more the
coefficient closes to 1, the higher the reliability is (Ozdemir 2013: 323-324). It is observed that
Cronbach’s Alpha value of our scale comprised of thirty (30) statements is 0,706, therefore, reliability is

provided in general in terms of all factors.
Table 5 : Reliability Analysis for all Factors

Reliability Statistics
Cronbach's Alpha N of Items
, 706 30

2.5.2. Attitude differences in gender and marital status terms

Whether there are differences in the opinions of participants towards features of managers, management
applications and attitudes of subordinates in terms of gender and marital status or not is determined by
conducting T-Test. As for this two-variable independent T-Test, there is not any significant difference
among attitude averages related to features of managers, management applications and attitudes of
subordinates.

Table 6 : Averages of Attitudes as per Gender and Marital Status

Manager Attitude Averages
Variable N Features of managers Management applications Attitudes of
subordinates
Male 416 3,7366 3,8183 4,0012
Female 187 3,7598 3,8845 4,0053
Married 444 3,7539 3,8356 4,000
Single 159 3,7154 3,8478 4,0094
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Following hypothesis are formed to control attitude difference in the opinions of participant managers
about features of managers, management applications and attitudes of subordinates depending on
gender and marital status.

Ho1=There is not any meaningful difference in the opinions of managers about features of
managers, management applications and attitudes of subordinates according to gender and marital
status.

Hoz=There is a meaningful difference in the opinions of managers about features of managers
as per gender.

Hos=There is a meaningful difference in the opinions of managers about management
applications as per gender.

Hos=There is a meaningful difference in the opinions of managers about attitudes of
subordinates as per gender.

Hos=There is a meaningful difference in the opinions of participants about features of managers
as per marital status.

Hos=There is a meaningful difference in the opinions of participants about management
applications as per marital status.

Ho7=There is a meaningful difference in the opinions of participants about attitudes of
subordinates as per marital status.

Table 7 : T-Test Results about Manager Attitudes of Factor Groups in Terms of Gender and Marital
Status

T-Test Findings
Ho1=There is not any meaningful difference in the opinions of managers about (X) as per (Y) case.
Ho..= There is a meaningful difference in the opinions of managers about (X) as per (Y) case

X\Y Levene Equality Test | (1)Gender (2)Marital status
(1)(0,450> 0,05) Sig. (2-tailed) Sig. (2-tailed)
Features of managers (2)(0,227> 0,05) 0,450>0,05 0,232>0,05
Variances are equal. Ho'z'Rej ected, no I_.IO'S'Rej ected, no
difference. difference.
(1)(0,472> 0,05) Sig. (2-tailed) Sig. (2-tailed)
Management (2)(0,980> 0,05) 0,053>0,05 0,734>0,05
applications Variances are equal Hos. Rejected, No HosRejected, No
) difference. difference.
(1)(0,371> 0,05) Sig. (2-tailed) Sig. (2-tailed)
Attitudes of (2)(0,878> 0,05) 0,925>0,05 0,839>0,05
subordinates Variances are equal Ho4Rejected, No Ho7Rejected, No
) difference. difference.

X: Factor groups
Y: Gender and Marital Status Variables

As a result of the tests conducted, as details are specified in Table 7, it is observed that there is not any
meaningful difference at 95% confidence interval in terms of gender and marital status variables by
accepting Ho1. Hypothesis in all opinions of managers towards features of managers, management
applications and attitudes of subordinates.

2.5.3. Attitude Differences in Terms of Sectoral Connection

It will be tried to be determined whether there is not attitude difference of public, private and non-
governmental organization managers towards manager features, management applications and attitudes
of subordinates by means of Anova test. Public, private and non-governmental organization managers’
attitude averages on features of managers are shown in Table 8. According to the Table, it is seen that
the attitudes of private sector managers about features of managers have the highest value with 3,7818
value.
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Table 8 : Averages of Attitudes by Sector Status

Manager Attitude Averages
Variable N Features of managers Management applications Attitudes of
subordinates
Public 117 3,6959 3,7590 3,9113
Private 404 3,7818 3,8740 4,0455
NGO 82 3,6250 3,7793 3,9207

For the performance of appropriate Anova test for hypotheses, the homogeneity of variances among
groups is analyzed. The homogeneity of variances test is applied for this procedure. As a result of the
homogeneity of variances conducted, it is accepted that variances of group are homogeneous if
p>0,05,and Tukey or Bonferroni test is applied according to the quantity of data number. When test
result is p<0,05,it is accepted that variances of group are not homogeneous and Tamhane’s T2 test is
applied.

Following hypothesis are formed to control attitude difference in the opinions of participant managers
about features of managers, management applications and attitudes of subordinates depending on
sectoral difference.

Ho.1= There is not any meaningful difference in the opinions of managers about features of
managers, management applications and attitudes of subordinates according to sectoral difference.

Ho.2=There is a meaningful difference in the opinions of managers about features of managers
as per sectoral difference.

Hos= There is a meaningful difference in the opinions of managers about management
applications as per sectoral difference.

Hos=There is a meaningful difference in the opinions of managers about attitudes of
subordinates as per sectoral difference.

Table 9 : Anova Test Results on Manager Attitudes in terms of Sector

Anova Test Findings

Ho1=There is not any meaningful difference in the opinions of managers about (X) as per sector.

Ho.= There is a meaningful difference in the opinions of managers about (X) as per sector.

X Factor ) Factor groups having differences
oroups Homogeneity test Anova Test (Tamhane’s T2 Test)
(0,001<0,05) Sig.=0,000<0,05 It is observed that there is a

meaningful attitude difference
between private sector managers
and non-governmental
organization
managers(sig.=0,000<0,05) at

95%confidence interval.

(0,000<0,05) Sig.=0,006<0,05 It is observed that there is a
meaningful attitude difference
between private sector managers
and public sector
managers(sig.=0,001<0,05) and
between private sector managers
and non-governmental
organization
managers(sig.=0,027<0,05) at 95%
confidence interval in terms of
management applications.

Features of
managers Variances are not Ho2. Acceptance,
homogeneous. There is difference.

Management
applications Variances are not Hos. Acceptance, No
homogeneous. difference.
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It is observed that there is a
meaningful attitude difference
between private sector managers
and public sector

Attitudes of managers(sig.=0,013<0,05) and
subordinates | Variances are not Ho.4. Acceptance, No | private sector managers and non-
homogeneous. difference. governmental organization
managers(sig.=0,024<0,05) at 95%
confidence interval in terms of
attitudes of subordinates.

0,000<0,05 Sig.=0,011<0,05

X: Factor groups

2.5.4. Attitude Differences in Terms of Educational Status

It will be tried to be determined whether there is not attitude difference of public, enterprise and non-
governmental organization managers towards manager features, management applications and attitudes
of subordinates in terms of educational status by means of Anova test. Public, enterprise and non-
governmental organization managers’ attitude averages on features of managers are shown in Table 10.
According to the Table, level of agreement to the statements related to features of managers who are
post graduate is 3,8637, level of agreement to the statements related to management applications of
managers who are primary school graduates is 4,0056, level of agreement to the statements related to
attitudes of subordinates of managers who are secondary school graduates is 4,2222 average.

Table 10 : Attitude Averages as per Educational status

Manager Attitude Averages

. .. Attitudes of
Variable N Features of managers Management applications subordinates
Primary school 18 3,6806 4,0056 4,1806
Secondary 9 3,7037 3,8667 4,2222
school
High school 70 3,6917 3,8233 4,0959
Two-year 67 3,6741 3,8129 3,9000
degree
Bachelor's 343 3,7473 3,8148 3,9711
degree
Post graduate 85 3,8637 3,9365 4,0544
Doctor’s degree 11 3,5985 3,7818 3,9773
Total 603 3,7438 3,8388 4,0025

Following hypothesis are formed to control attitude difference in the opinions of participant managers
about features of managers, management applications and attitudes of subordinates depending on
educational status.

Ho1=There is not any meaningful difference in the opinions of managers about features of
managers, management applications and attitudes of subordinates according to educational status.

Ho2=There is a meaningful difference in the opinions of managers about features of managers
as per educational status.

Hos=There is a meaningful difference in the opinions of managers about management
applications as per educational status.

Hos=There is a meaningful difference in the opinions of managers about attitudes of
subordinates as per educational status.

Tukey test is used when the variances among groups are homogeneous, Ho1 hypothesis is
rejected and data is in great numbers.
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Table 11 : Anova Test Results on Manager Attitudes in terms of Educational Status

ANOVA TEST FINDINGS

Ho.1.= There is not any meaningful difference in the opinions of managers about (X) as per
educational status.

status.

Ho.= There is a meaningful difference in the opinions of managers about (X) as per educational

Factor groups having differences

Features of
managers

Variances are

Factor groups | Homogeneity test Anova Test (Tukey Test andTamhane’s T2
Test)
It is observed that there is a
(0,09750,05) Sig.=0,018<0,05 meaningful attitude difference

between the managers with two-
year degree and post
graduate(sig.=0,021<0,05) and
between managers having

homogeneous. Hoz Acceptance,There | B, helors degree and post
(Tukey Test) is difference. graduate as per educational
status(sig.=0,034<0,05) at 95%
confidence interval.
It is observed that there is not
(0,175>0,05) Sig.=0,100>0,05 any meaningful attitude
Management difference in the opinions of
applications | Variances are H. : Acceptance. No managers related to statements
homogeneous. d;fl p ’ on management applications as
ifference. .
(Tukey Test) per educational status.
0,023<0,05 Sig.=0,05950,05 Itis obser.ved that 'Fhere is not
any meaningful attitude
Attitudes of Variances are not difference in the opinions of
subordinates homogeneous. Ho.1 Acceptance,No managers related to statements
(Tamhane’s T2 difference. on attitudes of subordinates as
Test) per educational status.

X: Factor groups

2.5.5. Correlation Analysis

Correlation analysis is a technique of analysis directed on determining the intensity, relation and
direction among variables. Correlation coefficient acquired as a result of correlation analysis is shown by
r symbol having value between -1 and +1 (Altunigik et. Al. 2010: 226). Correlation is not an indicator
of cause and effect relation.

Following hypothesis are formed to test whether there is any relationship among variables as features of
managers, management applications and attitudes of subordinates about the attitudes of managers.

Ho: There is not any relationship between features of managers, management applications and
attitudes of subordinates values.(r = 0)

Hi: There is a relationship between features of managers, management applications and
attitudes of subordinates values. (r # 0)
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Table 12 : Correlation of Factor Groups

Correlation
Features of | Management Attitudes of
Manager Applications subordinates
Pearson Correlation 1 ,286" 274"
Features of managers Sig. (2-tailed) ,000 ,000
N 603 603 603
Management Pearson Correlation ,286" 1 4657
.o Sig. (2-tailed) ,000 ,000
applications N 03 03 <03
Attitudes of Pearson Correlation 274" ,465" 1
subordinates Sig. (2-tailed) ,000 ,000
N 603 603 603

As r=0,286 between features of managers and management applications, r=0,274 between features of
managers and attitudes of subordinates, r=0,465 between management applications and attitudes of
subordinates, Ho.1.is rejected and Ho..is accepted. It is observed that there is positive relationship among
variables of features of managers, management applications and attitudes of subordinates, being the
super-group of factors. When the table is studied, it is seen that there is positive correlative relationship
at the rate features of 28,6% between managers and management applications. There is positive
correlative relationship at the rate of 27,4% between features of managers and attitudes of subordinates.
It is also observed that there is positive correlative relationship at the rate 46,5%, which is stronger
compared to other relationships, between features of management applications and attitudes of
subordinates.

3. Conclusion and Implementation

When the findings and comments reached as a result of survey research are evaluated, it is clear that
remarkable conclusions are got. In general sense, when integrative tendency on features of managers,
management applications and attitudes of subordinates is analyzed; the factors of “managers shall be
honest, reliable and respectful” among features of managers; “being honest and fair” among management
applications and “being truthful” among attitudes of subordinates are the statements having the highest
agreement level.

It is observed that some parallel features are focused on with the research conducted in the qualifications
sought or required to be had by current managers. Robbins (2013: 10-11) put the emphasize on studies
in which characteristics as determinism, responsibility, honesty, tolerance, harmony and
communication, being the elements of qualifications of managers are included in detail, while analyzing
the qualifications that managers use under the title of conceptual, interpersonal, technique and political
skills. For example, in the article of Demirel (2014), in which he studies Kutadgu Bilig named work
written by Yusuf Has Hacip, it is seen that he emphasized the issued paid importance by managers as
reached in research results such as being knowledgeable, fair, tolerant, defending equality etc. and
characteristics of manager.

When average of opinions of managers are studied in terms of marital status, it is observed that there is
not a remarkable difference between the means of statements on features of managers, management
applications and attitudes of subordinates, however, female managers agreed in stronger manner about
the principles on cooperation, helpfulness, adaptation of management applications, honest and fair
management than male managers. In the opinions of managers about the statement on 'being willing
about management positions', they had indecisive attitude in general. That is to say that there is not a
clear consensus on whether manager candidates’ being willing in promotions and appointments is a
desired case in terms of managers manager. The reason for that is an assessment criterion depending on
different priorities in current education, business world and social community. For instance, point of
views of enterprises being active in free market conditions and public organizations having formal
structure on human resources reveal the reason for the objective approach on this issue.

In Turkey, one of the most important problems of business administrations’ and public authority’s is
favoritism and nepotism applications. It is observed that managers disagree with the statements
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supporting these issues by specifying negative opinions. It is seen that representatives of non-
governmental organization are more sensitive about these issues among managers. Attributing a special
meaning to family and friend relations, social understanding accepts this kind of applications legal
despite being wrong. Therefore, being most important representatives of the society, managers’ being
conscious about the fact that these implementations are undesired cases is white hoping improvement
for future. When the statements about features of managers, management applications and attitudes of
subordinates are assessed in terms of male and female opinion averages; it is found out that there is not
any significant meaningful difference between the averages in the opinions of managers on features of
managers and management applications.

There are attitude differences in the opinions of public, private and non-governmental organization
managers about features of managers, management applications and attitudes of subordinates. There is
meaningful attitude difference between private sector managers and non-governmental organization
managers and private sector managers and public sector managers in the opinions directed on each three
groups. The reasons for these attitude differences among sectors can be listed as different human
resources policies, different social targets and different ultimate aims.

There is not any meaningful attitude difference detected among managers directed on the statements
concerning features of managers, management applications and attitudes of subordinates in terms of
gender and marital status. The fact that there is not any meaningful attitude difference between these
variables and factor groups can be said to be arouse from the fact that there is not any considerable
difference in the distribution of the variables such as gender and marital status in social and cultural
perspective.

When the statements related to features of managers, management applications and attitudes of
subordinates are assessed in educational status respect, not any attitude difference could be found
between two-year degree graduate managers and post graduates and Bachelor’s degree graduates
managers and post graduates in the statements on features of managers. There is not any attitude
difference in the opinions concerning the statements about management applications and attitudes of
subordinates in the sense of educational status.

The most concrete example of how cultural features are important in management applications is the
success of Japan society. Considering the societies making their presence felt in twentieth century, it is
obvious that the human communities adopting values being resources for social life into business world
and applying the principles compliant with social structure are far more successful (Ozdasl and Aytar
2013: 441). The element which has the most substantial influence on social life philosophy among
cultural characteristics is the element of belief. The underlying element for success of Japan society is
socially accepted belief and life principles. When the innovations in the field of science and thought are
interpreted by being synthesized with cultural values adhering to these principles, synergy effect arises.
The assessment criterion that the individuals from different societies will use in application and
interpretation is the social culture characteristics that individual possesses. Behavior, attitude and
perception differences are fed from this resource and create different thinking systems and life

philosophies.

The potential of original cultural values, entrepreneurship, participant management and other current
management applications’ performing change and transformation depends on the philosophy those
based on. When Islam geographies and societies are analyzed in terms of organizational management,
it is observed that they adopt the consumption, production and management approaches of dominant
culture as is and conduct an imitator and follower strategy. Objective, correct and reliable principles fed
from social culture resources are needed not to transform these opinions into benefit and interest
oriented superficial, imitation and personal applications.

Without entering into any theoretical discussion, it is considered that this study carried out on Hadiths
about the themes of management and manager and the findings of this study will constitute a reference
resource or the succeeding studies. In conclusion, with the study which is performed by taking Hadith
resources as reference, principles and applications presenting opinions at the same direction with the
current understanding of management are reached, ideal principles of the point of view of Hadith
resources towards the fact of management are tried to be revealed out. At the same time, attitude
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differences of the managers from different sectors and having different variables directed on these
principles are determined. According to the results of the study, the suggestions specified in below can
be listed about the current researches and managers:

e  As mainly the attitudes of managers are put emphasized within the scope of the research, active
managers were determined as universe. Within this scope, researches more specific to certain fields and
certain subject matters can be conducted by drawing clearer lines in terms of universe and sampling.

e  Research scale was designed with the purpose of measuring the attitudes of managers within the
direction of the objectives determined. Different studies can be conducted by creating scales in different
fields related to the subject.

e  Within the scope of the research, attitude analysis was conducted according to the variables that
managers have in general. A study on the attitudes of the ones who are managed can be performed by
creating a scale directed on the employees within this scope.

e  Hadith resources that are accepted as authority in terms of reliability were benefitted in the design
of survey statements. Researchers can provide new expansions on the fields by taking different resources
related to the issue as reference.

e By taking positive and affirmative responses of managers to implicit questions into account; levels
of agreement related to management principles determined according to Hadith resources shall be taken
into consideration and prejudices and bias on the issues such as Islamic Management, Islamic
Management Principles shall be ended.

e  Current managers shall act according to cultural and moral values of the society not according to
imitation methods specific to foreign cultures about the management issues related to organizational
activities and shall concentrate of original behavior models.
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OZET

Bu calisma, Tiirkiye de hizla biiviime egiliminde olan Islami bankacilikta
KOBI lerin fonlarini ve tasarruflarini artirmak icin tercihlerini etkileyen
faktorleri arastirmaktadir. Muhafazakir sermayenin pazara girmesi ve
aktif degerlendirilmesi acisindan, bu calisma Islami bankacilik sektori
icin KOBIlerle ilgili gerekli bilgileri sunmayr amaclamaktadir. Bu
amacla Corum ilinde faalivet gésteren 482 KOBI niteligindeki isletmeye
anket uygulamas: gerceklestirilmistir. Analiz sonuclarina gore, Islami
bankaciligi KOBI ler icin kullanma niyetini etkileyen en énemli faktor,
hizmet kalitesinin algilanmasidir. Taninma, seffaflik ve guvenilirlik,
Islami bankaciligr kullanma niyetini etkileyen diger faktérlerdir. Dini
hassasiyetlerin, ortak goriisin aksine, Islami bankaciligr kullanma niveti
lizerinde herhangi bir etkisi yoktur.

ABSTRACT
This study investigates the factors affecting the preferences of SMEs in

terms of investing their funds and savings in Islamic banking, which has
a tendency to grow rapidly in Turkey. From the point of conservative
capital has entered the market and being actively evaluated, this study
aims to offer information needed about SMEs for the Islamic banking
industry. A questionnaire was applied to 482 SMEs operating in
Corum/Turkey province. According to the findings of the analysis, the
most important factor affecting the intention to use Islamic banking for
SMEs is the perception of service quality. Recognition, transparency and
reliability are other factors that influence the intention to use Islamic
banking. Religious sensitivities, contrary to the common opinion, have
no influence on the intention to use Islamic banking.

* This study is supported by Scientific Research Project of Hitit University.
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Introduction

Islamic banking, which began its activities to offer access to interest-free banking for interest-sensitive
individuals and to incorporate them into the finance sector, provides the chance to use savings in the
economy instead of investing them into stocks and bonds offering high-interest yield. Islamic banks
evaluate the funds they collect by transactions based on profit / loss partnership principles or based on
real economic activities such as fixed income trading, sukuk, salute and exception. Also, Islamic banks
make it possible for the credit to be used directly by the supplier, becoming a party to the funding of the
economic needs, instead of offering interest-bearing bank loans to their customers. Also referred to as
interest-free banking in the international literature, Islamic banking is referred to as Islamic banking in
Turkey.

Islamic banking has been growing consistently since the mid-70s. Islamic banks have become important
actors in the global finance market, over time (Mallin et al., 2014). The working principle behind Islamic
banks is based on the profit and loss sharing (Bellalah and Ellouz, 2004). The most important reason

behind this is that these parts of the world are home to countries with a majority of Muslim population.

Islamic banking was introduced in Turkey in 1985 and has a history of 30 years now while having an
adventure of 40 years in the world. In 2017, the amount of funds available in the Islamic banks in
Turkey has reached to TL160 billion. In the first ten months of 2018, the amount of funds provided to
the economy reached TL135 billion. In terms of asset size, the total amount has reached up to TL202
billion as of 2018 (Turkish Participation Banks Association (TKBB), “http://www.tkbb.org.tr/veri-
seti”). The rapid growth of Islamic banking has offered both corporate and individual customers
different financial products in the Turkish Banking Industry. In the light of this data, Islamic banking
is an important aspect in terms of the competition between Islamic banking and interest banking in
Turkey and that it makes resources available for the real sector with the increased awareness around
Islamic banking practices.

There are five Islamic banks operating in Turkey, two of which are public funded corporations, which
were established in recent years. It is believed that public access to Islamic banking sector will lead to
an increased rate of growth in the sector (Guney, 2018: 1544-1545). Islamic banks are planning to
further increase their share in the banking sector in the close future. Increasing the share of participating
banks in the banking sector means that these banks will acquire more assets. And this is possible through
attracting more financial customers to Islamic banking. It is stated that in Turkey, the state has
supported and is supporting Islamic banking which is based on the shared risk and a sense of partnership
instead of a seller and buyer relationship and that it will provide the incentive and leadership as it offers
“automatic insurance of the economy” with its protective properties especially during economic
fluctuations. Founded in 2015, Ziraat Islamic Bank and Vakif Islamic Bank, which began operations in
2016, support this policy.

SMEs have an important role in the production and employment aspects of a country’s economy. The
purpose of this work is to raise awareness about the prospective contribution of the rapid growth of
Islamic banking in Turkey, which operates with a sense of partnership and shared risk, to the
development of SMEs in terms of using the funds and savings which are necessary for the development
of SMEs if they are to compete in the global scene. In addition, this study also aims to identify the
effect of widespread availability of Islamic banking and the state support on interest-sensitive SIMEs,
while attempting to find the reasons behind the preferences of SMEs with respect to Islamic banking
and to offer statistical information which the SMEs and the finance sector needs.

This study will investigate the factors affecting the preferences of SMEs in terms of investing their funds
and savings in Islamic banking, which has a tendency to grow rapidly in Turkey. From the point of
conservative capital has entered the market and being actively used in the sector, this study aims to offer
information the financial sector needs about SMEs.
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1. Literature Review

In the literature, it is possible to classify the studies on Islamic banks according to their main research
structures. These are studies investigating the awareness levels on Islamic banks, studies investigating
reasons behind the preference of Islamic banks, and studies conducted to determine customer
satisfaction in Islamic banks.

Among the studies carried out to investigate the level of awareness of the consumer on Islamic banks
are Gengtiirk and Cobankaya (2015), Toroman et al. (2015), Cobankaya (2014), Naser et al. (2013),
Khattak and Rehman (2010), Metawa and Almossawi (1998), studies investigating the reasons for
preference of Islamic banks; Ozsoy et al. (2013), Ramada (2013), Lee and Ullah (2011), Marimuthu et
al. (2010); and among the studies designed to identify the customer satisfaction in Islamic banks are
Kaytanci et al. (2013), Bilir (2010), and Yilmaz (2010).

The study conducted by Gengtiirk and Cobankaya (2015) also measures the perception of those who
have never worked with an Islamic bank and those who are customers of Islamic banking system about
Islamic banking. This study reports that Islamic bank customers prefer this system as they can perform
transactions in a short time, as these banks are reliable, as they offer high quality and affordable services,
as their employees are respectful and courteous, as they are innovative and due to religious reasons.
Toroman et al. (2015) have concluded that the participants of the survey did not have enough
information about interest-free banking and that the majority of the participants believe that they are
religiously obligated to work with the Islamic banks.

Cobankaya (2014) explored the perception of Islamic banking in terms of its place in the banking sector.
According to the results of the study, it was found that general opinion is that Islamic banking differs
from interest banking but the level of knowledge about what the differences remain low, yet it was
concluded that the awareness about Islamic banking is increasing gradually.

Naser et al. (2013) investigated the level of awareness and customer satisfaction for institutions offering
interest-free financing products. They administered a questionnaire to 429 Islamic banks customers in
Kuwait. In the study researchers concluded that customers do not have the knowledge of many products
and services offered.

Khattak and Rehman (2010) analyzed the level of satisfaction from and awareness of Islamic banking
customers in Pakistan according to their demographic characteristics such as age and income level. In
Pakistan, it has been determined that the customer portfolio of Islamic banking is highly educated and
in the middle-income group with their ages ranges between 21-40 years, and that rate these people also
work with other interest-yielding banks is 67%. Metawa and Almossawi (1998) emphasized that Islamic
banking has gained world-wide recognition and that many international banks are also beginning to
produce Islamic banking products, and a survey has been conducted in Jordan to determine the level of
satisfaction and awareness of Islamic banking customers. According to the survey results, Islamic
banking customers are satisfied with Islamic bank products and services, however, they are not aware of
specific Islamic banking products such as murabaha, musharaka and mudaraba.

Ozsoy et al. (2013), in their study, asked customers of three Islamic banks operating in the city of
Bolu/Turkey the reasons for their preference of Islamic banking using the questionnaire technique.
According to the results of the study, the Islamic bank was preferred due to the product quality, company
image, reliability, and religious and environmental factors. Ramadan (2013) investigated the selection
criteria of Jordanian Islamic bank customers. Bank customers, when asked to rank the selection criteria
according to the degree of importance, listed good-humored service, the price of the products, and the
Islamic image as the top three reasons behind their selection which signified that religious reasons alone
were not the motivation behind their selection. Lee and Ullah (2011) concluded that banks being
operated in accordance with the Sharia law was influential in bank customers' preference for Islamic
banking in Pakistan. Marimuthu et al. (2010) investigated the reasons behind the preference for Islamic
banks. As a result of the study, it was found that factors such as service, convenience, cost advantages,
and friend circle play an influential role in the preference for Islamic banking.

Kaytanci et al. (2013) offered a ranking for the reasons behind the preference of Islamic banking with a
survey conducted with 500 Islamic bank customers in the city of Eskisehir and found that the
recommendation of relatives and friends, fast and flexible solutions, consultancy on investment were in
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the top three reasons while religious reasons ranked fourth in the list. Bilir (2010) used a survey in order
to measure the satisfaction level of participating bank customers in the city of Hatay. The results of this
study showed that the services offered by Islamic banks cannot fully satisfy customers. Yilmaz (2010)
used a survey in order to measure the satisfaction level of participating bank customers in 12 cities. The
study concluded that demographic and socio-economic factors affect the satisfaction level of Islamic
banking customers.

In the literature, studies on Islamic banks were based on individual customers and data were collected
using questionnaires. However, studies in the literature on corporate clients (SMEs, Enterprises, etc.)
of Islamic banks are a few if not non-existent. Aysan at al. (2016) In their study, the banking sector in
some countries stated that they finance SMEs. It tested the validity of this information in Turkey. Do
not point the SMEs financed in Turkey has reached the conclusion that Islamic banks are prone than
conventional banks. Savagan at al. (2013) In their study, 1045 businessmen applied surveys to measure
the perception of Islamic banking and products. He stated that Islamic banking is not sufficiently
understood and developed. According to the results of the study, it was determined that the problems
of the legal infrastructure were not fully understood and the competition problems could not be solved
yet. It has emphasized that Islamic banking can develop faster as a result of the necessary awareness
activities, training of the human resources needed by the sector and provision of legal infrastructure. In
this project, SMEs were taken as the basis for determining the reasons behind the preference of Islamic
banking, the awareness level, and customer satisfaction. In this respect, it is believed that this study will
make a significant contribution to the literature.

2. Data and Method
2.1. Conceptual Framework and Research Hypotheses

One of the methods of fund distribution in participating banks is the method of trading and partnership.
In other words, these are Murabaha (Production Support-Profitable Sales), Icara (Financial Leasing),
Mudaraba (Service Capital and Partnership), Mushareke (Joint Venture and Partnership). The most
important characteristic that differentiates Islamic banks from other banks is that they are based on trade
and production when collecting funds and using funds.

In this study, it is aimed to determine the perception of SMEs on Islamic banks and the reasons behind
using Islamic banking. It is aimed to develop a model, namely, "Interest-Free Financial Acceptance
Model", as a result of the analyses. Interest-Free Financial Acceptance Model was used in the estimation
of factors affecting the preference of Islamic banking. In this model to be developed, it will be
investigated if the factors such as perceived service quality, perceived religious sensitivities, perceived
recognition, perceived transparency and reliability affect corporate customers' preference for Islamic

banking. The models and hypotheses to be tested for their validity are shown in Figurel.
Figure 1: Interest-Free Financial Acceptance Model

Service Quality e
Religious Sensitivities — H, —_—>
Intention to Use
Recognition — >
Transparency & Reliability — 4 _— >
4

Research hypotheses developed based on the research model are as follows:

Hi: A customer’s perception of service quality has a positive effect on the intention to use Islamic

banking.

Ha: A customer’s perception of religious sensitivities has a positive effect on the intention to use Islamic

banking.

Hi: A customer’s perception of recognition has a positive effect on the intention to use Islamic banking.

International Journal of Islamic Economics and Finance Studies 53



IISEF

Ha: A customer’s perception of transparency and reliability has a positive effect on the intention to use
Islamic banking.

This study, conducted in order to identify the factors behind SMEs’ preference of Islamic banking,
builds on the research by Ozsoy etal. (2013), Ramada (2013), Lee and Ullah (2011), Marimuthu et al.
(2010) for Service Quality scale; builds on Gengtiirk and Cobankaya (2015), Toroman et al. (2015),
Cobankaya (2014), Naser et al. (2013), Khattak and Rehman, (2010) for Religious Sensitivities scale;
builds on Gengtiirk and Cobankaya (2015), Toroman et al. (2015) for Recognition scale; and builds on
Lee and Ullah (2011), Marimuthu et al. (2010) for Transparency and Reliability scale.

2.2. Research Method
2.2.1. Measurement

A two-part questionnaire was developed in order to determine the factors that affect SMEs' preference
for Islamic banking. In the first part of the questionnaire, there are questions about the profile of the
respondents, the characteristics of SMEs and the usage and awareness of Islamic banking. The second
part of the questionnaire consists of questions about the perceived service quality, perceived religious
sensitivity, perceived recognition, perceived transparency and reliability factors.

At this phase, “Confirmatory Factor Analysis” was used in order to define the variables available in the
scale to be developed. All the scales available in this study involved questions in 5-point Likert style.
Cronbach's alpha test was used to test the reliability of the variables included in the scale. Whether the
data used for factor analysis was appropriate for analysis was tested using Barlett Globalization and

Kaiser-Geiger-Olkin (KMO) methods.
2.2.2. Data Collection

According to the data from Corum Chamber of Commerce and Industry for 2015, there are a total
number of 3,240 SMEs in the city of Corum and its central districts. The sample size was calculated
with a confidence level of 98% and a margin of error of + 5 and gave 465 SME results. Convenience
sampling was used as the method for the sampling. With the survey, 492 SMEs were reached out to
and 482 of the questionnaires submitted were used for analysis.

Table 1 shows the profile distribution of the participants.
Table 1: Profiles of the participants

Characteristics Category Frequency Percentage (%)
Owner/Partner 352 73,03
Title/Position in the Director /Department Supervisor 130 26,97
Business
TOTAL 482 100,00
Yes 412 85,48
Do you have a say in the No 10 2,07

management and financial

decisions of the company? Partially 60 12,45

TOTAL 482 100,00

between 19 and 30 52 10,79

between 31 and 40 145 30,08

Age between 41 and 50 201 41,70

50+ 84 17,43

TOTAL 482 100,00
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Literate 12 2,49
Elementary Education 54 11,20
Level of Education, High School 182 37,76
University 234 48,55
TOTAL 482 100,00

When the profiles of the participants available in Table 1 are examined, 73% of the participants
are business owners/partners, and 26% are employed as managers’/department supervisors in
the business. In terms of participants having a say on the management and financial decisions
of the business, 85% stated that they have a say in management and financial decisions, 2%
stated that they do not have a say in management and financial decisions, and 12% said they
have a say partially. The fact that the ratio of those who have a say in management and financial
decisions in the business is high is very important in terms of determining the perception
towards Islamic banking.

With regards to the age range of respondents, 41% of the respondents are 41-50 years of age,
while 97% are male and 48% are university graduates.

Table 2 shows the characteristics of the SMEs included in the study.
Table 2: Characteristics of the SMEs included in the study

Characteristics Category Frequency Percentage (%)

Production 371 76,97

Agriculture 59 12,24
Construction 18 3,73
Tourism 0 0,00
. . Healthcare 0 0,00
Business Field Sales/Marketing/Retail 0 0,00
IT/Technology 12 2,49
Education 0 0,00
Energy 16 3,32
Mining 6 1,24

TOTAL 482 100,00

between 0 and 9 145 30,08

between 10 and 49 260 53,94

# of Employees between 50 and 249 77 15,98
250+ 0 0,00

TOTAL 482 100,00

Table 2 shows that 76% of the SMEs included in the study operate in the production field. In particular,
Islamic banks fund production businesses as a production support. Such a production support includes
the supply in the form of raw material, semi-finished goods, real estate, machinery and equipment. 12%
of the SMEs included in the study operate in the agriculture field.

In terms of the number of employees of SMEs participated in the survey, 30% are micro-scale SMEs
with respect to their number of employees. The majority (53%) of the SMEs participated in the survey
is small-scale SMEs while 15% are medium-scale SMEs.

Table 3 shows the results for the level of recognition and use of Islamic banks.

International Journal of Islamic Economics and Finance Studies 55



IISEF

Table 3: Usage and recognition of Islamic banks

Category Frequency Percentage (%)
I have sufficient information. 254 52,70%
. . I have heard of it but I am not informed. 109 22,61%
On the practices of Islamic T am informed as far as I have been
banks am mIorec as tar as £ Rave bee 119 24,69%
exposed to advertisements.
Never heard of it. 0 0
TOTAL 482 100,00
Corporate Financial Support 214 47,77%
Profit/Loss P hi 42 54,02%
Which financial support(s) o %t o% artn'ers P 2 ,02%
. Financial Leasing 345 77,01%
Islamic banks offer that you - - - - 5
are informed about? Financing Commodity Against Document 189 42,19%
Exchange Based Financial Supports 286 63,84%
None 32 7,14%
Did your business use the No, never. 210 43,93%
services of Islamic Banking Yes, we did. 268 56,07%
at least once? TOTAL 478 100,00
Very satisfied. 85 36,96%
What is your level of Satisfied. 54 23,48%
satisfaction in terms of Not satisfied. 41 17,83%
Islamic banking services that Not going to use it again. 12 5,22%
you have used? Neither satisfied nor dissatisfied. 38 16,52%
TOTAL 230 100,00

When Table 3 is examined, the number of respondents who have sufficient knowledge about Islamic
banking practices adds up to a majority of 52%. The rate of those who said they have never heard of it
is 0%. 77% of the respondents replied ‘financial leasing’ to the question of ‘which financial support(s)
Islamic banks offer that you are informed about?” The financial leasing practices that Islamic banks use
are not very different from the others. The only difference is that the material subject to financial leasing
is suitable to the principle of interest-free approach and is in conformity with Islamic law. The
proportion of SMEs using Islamic banking services is 56%. Here, Islamic banking services refers to
opening an account in Islamic banks, the use of financial support, and the use of banking services they
offer. According to the statistical reports of the banking association in Corum, there were a total number
of 65 bank branches in 2015. Only four of these branches were Islamic banks. It can be interpreted that
SME:s operating in Corum use the services of Islamic banks at a rather higher rate.

With respect to the question of the satisfaction levels of the SMEs using Islamic banking services, the
level of satisfaction is 60% as a combination of the answers ‘Very satisfied’ and ‘Satisfied’. The ratio of
those with the answer of 'Not satisfied' was 17% while those with the answer of ‘Not going to use it
again’ were 5%. In general, SMEs using Islamic banking services are 60% satisfied and 40% dissatisfied.
The level of dissatisfaction is high enough to be considered. Insufficient number of bank branches may
account for this result.

3. Findings & Discussion
3.1. Scale Validation

Consistency values are calculated for each scale considered in the factor analysis models used.
Nevertheless, the reliability and validity calculations used in factor analysis models are also included in
the analysis. Several analyses have been conducted for the scale used. Table 4 shows values related to the
scale used in this study.
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Table 4: Values of the scale model

Factor Cronbach’s a Reliability of the Average
Structure
Service Quality .895 911 4.55
Religious Sensitivity .937 .881 2.38
Recognition .865 .904 3.61
Transparency & Reliability .790 .826 4.01

Factor analysis may not offer the same suitability for all data sets included in the analysis. Therefore,
whether the data used for factor analysis was appropriate for analysis was tested using Barlett
Globalization and Kaiser--Olkin (KIMO) methods. The Kaiser-Meyer-Olkin value gives information
about the suitability of the variable matrix used for the analysis to the factor analysis and whether the
data structure is suitable for determining the factors. The KMO value found must be above .50 for
factorability (Field, 2000). The Barlett test examines whether there is a relationship between the
variables used, based on the partial correlations. Factor analysis is not conducted when the KMO value
is below .50.

Table 5: Results of KMO and Bartlett’s Test

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. ,789
Approx. Chi-Square 1725,122
Bartlett's Test of Sphericity df 158
Sig. 000

Table 5 shows the results of KMO and Bartlett’s test. KIMO was found to be 0.789 in this study. This
result indicates that the data set is suitable for factor analysis. The significance of Bartlett’s test, when
below 0.05, indicates that the data used is obtained from a multivariate and normal distribution and
factor analysis follows.

Table 6 shows the results of the explanatory factor analysis.

Table 6: Results of the explanatory factor analysis

Factor Factorl Factor2 Factor3 Factor4

A. Service Quality
A.1 Service quality of the Islamic banks affects our preference to use Islamic 712
banking.
A.2 Variety of banking products offered by Islamic banks affects our preference to .818
use Islamic banking.
A.3 The number of bank branches and accessibility makes it easier for use to prefer 713
Islamic banks.
A.4 Availability of a bank branch in the proximity of the business positively affects 771
our preference to use Islamic banking.
A.5 We may prefer working with Islamic banks if they offer attractive credit and 791
payment options.

B. Religious Sensitivities
B.1 Their operations being governed by Islamic principles affects our preference to .861
use Islamic banking.
B.2 It is important for our business that a bank operates with or without interest 812
yield.
B.3 Our business investment decisions are affected by the fact that Islamic banks .839
are operating with respect to Islamic principles.
B.4 It is important for our business to invest our fund in a bank operating with .819
respect to Islamic principles.
C. Recognition

C.1 Advertisements in mass media positively affect our preference of Islamic .881
banking.
C.2 Image and popularity of the Islamic banks make it easier for us to use Islamic .819
banking.

.847
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C.3 I may prefer Islamic banking if I am informed about products and services they
offer. .832
C.4 I may use financial support (credit) from Islamic banks if I am informed about
the methods they use when offering bank loans.

D. Transparency & Reliability

D.1 Reliability of Islamic banks affects our preference to use Islamic banking. 742

D.2 Islamic banks are always transparent in their banking transactions.

D.3 I believe that Islamic banks operate without interest yield. .765

D.4 Islamic banks are the most reliable of all banks. 691
741

Cumulative Explanatory Variance 48.32 54.65 62.31 74.58

Varimax Vertical Rotation technique was used to obtain factor scores and the factors were reduced.
Factors with 0.5 or above factor loading were included in the table (Lee, 2009). 4 factors and 17 variables
were identified which account for 74.58% of the total variance. The rate of the variance explained
indicates the strength of the factor structure of the scale. A cumulative explanatory variance in the range
between 40% and 60% is sufficient.

3.2. Model Test

The results of the factor analysis model test show that there is a positive relationship between perceived
service quality and intention to use Islamic banking; perceived religious sensitivities and intention to use
Islamic banking; perceived recognition and intention to use Islamic banking; perceived transparency and
reliability and intention to use Islamic banking.

Hypothesis 1 (r= 0.9546) - (t = 10.054). Thus, Hypothesis 1 is accepted.
Hypothesis 2 (r= 0.1322) - (t = 1.1258). Thus, Hypothesis 2 is rejected.

Hypothesis 3 (r= 0.5191) - (t = 7.164). Thus, Hypothesis 3 is accepted.

Hypothesis 4 (r= 0.7091) - (t = 8.467). Thus, Hypothesis 4 is accepted.

Conclusion

The purpose of this study was to investigate the factors that affect SMEs' use of Islamic banking. The
questionnaire developed to determine the factors behind the Islamic banking preference was applied to
482 SMEs operating in Corum and data were obtained. Attention has been paid to submit the
questionnaire to managers who have a say in management and financial decisions in the business. The
results of this study are valid only for the scope of the research and cannot be generalized.

Factors affecting the SMEs' use of Islamic banking have been tested under the name of interest-free
financial acceptance model. Four hypotheses have been developed as part of the model. Accordingly,
the impact of perceived service quality, perceived religious sensitivity, perceived recognition, perceived
transparency and reliability were explored for their impact on the intention to use Islamic banking.

Separate statistical analyses were applied to the hypotheses developed for Islamic banking usage model.
As a result of the statistical analysis, it was determined that the perceived service quality is the most
important variable in SMEs' adoption of Islamic banking practices. There is a positive relationship
between the religious sensitivities of SME managers and intention to use Islamic banking, however, this
relationship is not significant. Contrary to widespread belief, religious sensitivity is not a significant
factor that influences the use of Islamic banking. SMEs base their choice of bank to work with on factors
such as service quality, transparency and reliability, and recognition.

The reason for the existence of Islamic banks is the maintenance of economic life and financial life
according to Islamic teachings. However, as a result of the research, it is a contradiction that SMEs have
a low impact on Islamic banking use. According to this, Islamic banks cannot explain themselves
sufficiently about their working principles and products. Factors causing this situation to arise; The lack
of adequate legal infrastructure for Islamic banking, the absence of a central advisory board, the absence
of Islamic rating agencies and supervisory authorities, and the inadequacy of human resources to serve
in the sector.

Islamic banks are aiming to increase their share in the banking sector up to 15% according to the 2015-
2025 strategy documents. Achieving this goal means receiving more assets. More assets, on the other
hand, mean more financial consumers preferring Islamic banks. Islamic banks should be able to convince
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more financial consumers to work with them; increase the diversity of banking products, increase the
number of branches and ATMs, and organize campaigns such as attractive credit and payment
possibilities. SMEs attach importance to banks being transparent and reliable.
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SURVEY
Part 1
A. Your Title/Position in the Business

(Business Owner/Partner - Director /Department Supervisor)

B. Do you have a say in the management and financial decisions of the company?

Yes/No/Partially
C. Age

(19 to 30/ 31 to 40 / 41 to 50 / 50+)
D. Gender

(Female / Male)

E. Level of Education
Literate (Literate but not graduated from any education institution)
Elementary Education
High School
University
F. The Field of Business?

Production / Agriculture / Construction / Tourism / Healthcare / Sales-Marketing / Retail
/ Energy / Mining

G. How many people are employed in the company including yourself? (Please note the total
number of employees if there are more than one branches/headquarters)

0-9/10-49/50-249/250+
H. About the Islamic Banking Practices;
I have sufficient information
I have heard of it but I am not informed
I am informed as far as I have been exposed to advertisements
Never heard of it
I.  Which financial support(s) Islamic banks offer that you are informed about?

Corporate Financial Support / Profit-Loss Partnership / Financial Leasing / Financing
Commodity Against Document

Exchange Based Financial Supports / None

K. Did your business use the services of Islamic Banking at least once? (Current account,
Islamic account, Financial support, Credit card, Debit card, Bank transfer, EFT, Safety
Deposit Box, ATM, etc.)

No, never / Yes, we did
L. What is your level of satisfaction in terms of Islamic banking services that you have used?
Very satisfied / Satisfied / Not satisfied at all / Not going to use it again / Neither satisfied

nor dissatisfied
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A.

D.

Part 2
Service Quality

A.1 Service quality of the Islamic banks affects our preference to use Islamic banking.

A.2 Variety of banking products offered by Islamic banks affects our preference to use
Islamic banking.

A.3 The number of bank branches and accessibility makes it easier for use to prefer Islamic

banks.

A.4 Availability of a bank branch in the proximity of the business positively affects our
preference to use Islamic banking.

A.5 We may prefer working with Islamic banks if they offer attractive credit and payment
options.

Religious Sensitivities

B.1 Their operations being governed by Islamic principles affects our preference to use
Islamic banking.

B.2 It is important for our business that a bank operates with or without interest yield.

B.3 Our business investment decisions are affected by the fact that Islamic banks are
operating with respect to Islamic principles.

B.4 It is important for our business to invest our fund in a bank operating with respect to
Islamic principles.

Recognition

C.1 Advertisements in mass media positively affect our preference of Islamic banking.

C.2 Image and popularity of the Islamic banks make it easier for us to use Islamic banking.
C.3 I may prefer Islamic banking if I am informed about products and services they offer.

C.4 I may use financial support (credit) from Islamic banks if I am informed about the
methods they use when offering bank loans.

Transparency & Reliability

D.1 Reliability of Islamic banks affects our preference to use Islamic banking.
D.2 Islamic banks are always transparent in their banking transactions.

D.3 I believe that Islamic banks operate without interest yield.

D.4 Islamic banks are the most reliable of all banks.
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OZET

Kuran-1 Kerimde zekitin kimlere verilecegi haricinde zekit ibadeti
hakkinda ayrintilr bir hitkiim yoktur. Zekat ile ilgili ayrintili hiikimler
Hz. Peygamber (s.a.v.) tarafindan belirlenmistir. Bu hiikiimlerden biri
de zekit nisaplanidir. Altin, giimds, ticaret mallari, deve, sigir, koyun ve
toprak mahsulleri igin farkl nisaplar belirlenmistir. Giimiisin para olma
ozelligini kaybetmesi ve altinin da zaman zaman degerinde ciddi
diistisler olmasi yakin tarihte zekit nisaplar: konusunda yeni arayislari ve
tartismalart  beraberinde  getirmistir. Makalede zekit nisaplar
konusundaki yaklasimlar ana hatlariyla lgce ayrilarak her yaklasim,
gerekcesiyle birlikte analiz edilmis ve nisap ile ilgili bir tercihte
bulunulmustur.

Contemporary Approach on Quorum (Nisab) of Zakat
ABSTRACT

There isn't any detailed norms about zakat in the Quran other than to

whom zakat should be given. The detailed norms about zakat are put in

practice by our prophet Muhammad. The bases (nisaab) of zakat are
among those norms. Different bases are determined for gold, silver,

commercial wares, camels, cows, sheeps and soil products. After the
silver losed its property in being regarded as money and falling of gold
its value materially from time to time caused to new searchs and
discussions about zakat bases. In this article we distributed approaches
about zakat bases to three approaches substantially and analised each of
them with it’s reasoning and than prefered one of them.

*Bu makale, 03-04 Aralik 2016 tarihinde ISAV tarafindan gergeklestirilen “Tarihte ve
Gilinimiizde Zekit Uygulamalar’” adli sempozyumda tarafimizdan sunulan “Zekat
Nisap Degerlerinin Giincellenmesi” baglikli bildirinin dizeltilmis ve bazi eklemeler ve
ctkarmalar ile gozden gegirilmis halidir.
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Girig

Kur’an-1 Kerim’'de siklikla namaz ibadetiyle birlikte zikredilen zekat, kimi fakihlere gore vergi 6zelligi
de bulunan bir ibadet; kimilerine gore ise ibadet yoni de bulunan bir vergidir. Mekke déneminde
indirilen baz: ayetlerde zekattan s6z edilmekle birlikte o evrede Miislimanlar heniiz siyasi bir yapilanma
icine girmedikleri i¢in zekat icin belirlenmis bir nisap yoktu. O donemde zekat, varlikli sahabilerin
bireysel olarak ihtiya¢ sahiplerine mali yardimda bulunmasindan ibaretti. Medine’ye hicret gerceklesip
Medine site devletinin kurulmas: sonrasinda -agirlikli gériise gore- hicretin ikinci yilinda zekat farz
kilinmis ve ilerleyen siirecte deve, koyun ve dirhem gibi mallardan her birine gére zekat mikellefi olmay1
gerektiren zenginlik dl¢iileri olan nisaplar, her bir nisaptan 6denmesi gereken zekat miktarlari ve zekatin
kimlere sarfedilecegi gibi detay hiikiimler belirlenmis ve civardaki Arap kabilelerinin bir peygamber
(s.a.v.) ve siyasi bir lider olarak Hz. Muhammed’in otoritesini kabullenmesi tizerine zekat toplama ve
hak sahiplerine ulagtirma isi devlet eliyle yapilmaya baglanmistir.

Kur'an-1 Kerim’de zekat emri ve zekat verilecek kimseler (et-Tevbe, 9/60) haricinde herhangi bir detaya
yer verilmemis, neyin infak edilecegine dair bir soru Gzerine “ihtiyactan arta kalan miktar1 infak etme
emri (e/-afv) ile yetinilmistir. (el-Bakara, 2/219) Ancak “ihtiyagtan arta kalan miktar”, kapali ve kisiden
kisiye degiskenlik arz eden bir ifade olmakla birlikte bu kapalilik Hz. Peygamber’in (s.a.v.) zekat
uygulamalar ile giderilmis; nisap ve zekat nispetleri gibi ayrintili hikkiimler, Hz. Peygamber'in (s.a.v.)
civardaki kabilelere zekdt memurlari araciligy ile gonderdigi mektuplar ve dort halifenin zekat
uygulamalari ile belirlenmistir.

Hz. Peygamber'in (s.a.v.) zekdt mektuplarinda o glintin Arap toplumunda revagta olan deve, koyun ve
dirhem nisaplarina ve zekat nispetlerine yer verilmis,' o dénemde piyasada tedavili az oldugu i¢in
dinarin; Mekke-Medine iklim kosullar: yetismesine ¢ok elverisli olmadig1 icin sigirlarin, atlarin ve sair
mallarin nisap miktarlarina temas edilmemigtir. Kaynaklarda dinar ve sigirlarin zekatinin da Hz.
Peygamber (s.a.v.) tarafindan belirlendigine dair bir takim rivayetler bulunmakla birlikte Hz.
Peygamber’in (s.a.v.) zekit mektuplarinda bunlara yer verilmemigtir (El-Kardavi, 1973, s. 193,247).

Hz. Peygamber'in (s.a.v.) dirhem, deve ve koyun siirtilerinin nisabi olarak belirledigi alt limitler, sirasiyla
200 dirhem (yaklagik 595 gr.), 5-9 deve ve 40-120 koyundur. Dinarin nisabs ise farkli bazi gorisler
bulunmakla birlikte* hakim gorise gore 200 dirheme esdeger olan 20 miskaldir (yaklagik 85 gr.)(Ozen,
1996, s. 245).* Devenin piyasa degerinin artmasi ve buna bagli olarak Hz. Omer tarafindan diyet
miktarlarinda bazi denklestirmeler yapilmasina ragmen (Bardakoglu, 1994, s. 475) ne sahabe doneminde
ne de sonrasinda zekat nisaplarinda hicbir degisiklige gidilmeyip nisaplar aynen muhafaza edilmistir.
Hz. Peygamber ve dért halife doneminde 40 koyun, 5 deve ve 200 dirhemin piyasa degerlerinin yaklagik
olarak birbirine denk oldugu hususunda genel bir kabulden s6z edilebilirse de sahabe tarafindan diyet
miktarlarinda bir denklestirme yapilirken zekat nisaplarina dokunulmamig olmasi, s6z konusu nisaplarin
taabbiidi oldugu yolunda giiclii bir kaniy1 beraberinde getirmis ve yakin déneme kadar fikih literatiirinde
zekat nisap miktarlar tartigma konusu bile edilmemistir. Ne var ki deve, koyun, sigir ve altin, piyasa
degerlerini buyiik oranda korumugsa da glimis, altin karsisinda ciddi bir deger kaybina ugramis ve
glinimizde giimis, altin kargisinda degerini tamamen sifirflamigtir.* Bugtin (22 Eylul 2018) itibariyla
emtia piyasasinda glimiisiin grams, 2,89 TL, altinin gramu ise 242.58 TL'den islem gormektedir.’ Buna

! Hz. Peygamber'in zekit mektuplari i¢in bkz. Ebu Davud, Zekat, 4; Tirmizi, Zekat, 4.

Hasan Basri'den altinin nisabinin 40 miskal oldugu yolunda bir rivayet vardir. Tavus, Zihri ve Ata gibi
tabiinden olan baz: fikih bilginlerine gore ise altinin nisabinda glimis esas alinir ve 200 dirhem degerinde olan
altina zekat duger. Ancak her iki goriis de saz olup fikih bilginlerinin agirhiklikli gériisii metinde zikrettigimiz
tzere 20 miskal gortgtdir. Gortslerin gerekgesi icin bkz. (El-Kardavi, 1973, ss. 246-252).

Ol¢iimde kullanilan habbelerin birimleri arasinda bélgeden bolgeye farkliliklar oldugu igin bir dinarin gram
cinsinden agirligi hususunda klasik dénemde ve gliniimiizde bir takim goris ayriliklar1 mevcuttur. Ancak altin
ve glimiisiin nisaba ulasmas i¢in ka¢ gram olmasi gerektigi hususu bu aragtirmada bahs-i digerdir. Bundan
dolay: giinimiizde daha yerlesik olan 85 gr. 6lcusi verilmekle yetinilmistir. Bu konuda ayrintili bilgi icin bkz.
(Ozen, 1996, s. 245).

Tarih boyunca gliimustn yasadig1 deger kayiplar1 konusunda ayrintil bilgi icin bkz. (Akyildiz, 2007, ss. 164—
165; Tabakoglu, 2007, ss. 27-28).

> Degerler, 22 Eylil 2018 tarihine aittir.
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gore 595 gram giimistin piyasa degeri 1.719 TL iken 85 gram altinin piyasa degeri 20.619 TL dir.® Bu,
Hz. Peygamber doneminden bugline degin gimisin alim giciinid ciddi oranda yitirdigini
gostermektedir.

Diger yandan asr-1 saadette ve sonraki ytuzyillarda madeni para sistemi hakim olup piyasada, altin ve
glmiis paralar tedaviil etmekte iken XIX. ytizyilin sonlarindan itibaren madeni para sistemi tedrici olarak
yerini kagit para sistemine birakmig, kagit paranin tedavile girdigi ilk dénemlerde devletler altin
rezervine karsilik olarak para basarken zamanla bu da terk edilmistir. Giinimiizde altin ve giimis, para
piyasasinda degil; emtia piyasasinda islem goéren kiymetli birer madenden ibaret hale gelmistir.
Dolayistyla herhangi bir lkede 6zellikle altin1 nakde gevrilebilme imkan1 varsa da altin ve giimis, para
vasfini yitirmigtir (Akyildiz, 2007, ss. 165-166). Piyasada para vasfiyla tedaviil etmiyor olsa bile altinin
bir deger saklama araci olmak agisindan nisbi de olsa para vasfini korudugu soylenebilirse bile glimigiin
para olmaktan ¢iktig1 tartisilmaz bir gergektir.

Gumistin alim giictiniin digmesi ve madeni para sisteminden kagit para sistemine gecigle birlikte altin
ve gimisgiin para vasfini yitirmesi, altin ve glimiis nisabz ile ticari mallarin nisabini ¢agdas fikih bilginleri
arasinda tartisthir hale getirmis ve bu konuda Arap dinyas: ve Turkiye'de pek ¢ok farkli goris ileri
surilmuigtir. Bu ¢ercevede ticaret mali ve paranin zekat nisabinin giincellenmesine yonelik olarak
Tirkiye'de iki ilmi toplanti gergeklestirilmistir. Bunlardan ilki Kur'an Aragtirmalar Vakfi (KURAV)
tarafindan 02-03 Ekim 2004 tarihlerinde Mudanya'da diizenlenen “Zekat Nisab: ve Fitre Miktarinin
Cagdas Parasal Degeri” adli sempozyumdur. Bu sempozyumda Ahmet Tabakoglu, Yunus Vehbi Yavuz,
Hamza Aktan ve Mehmet Erdogan tarafindan hazirlanan tebligler sunulmus ve katilimcilar tarafindan
miizakere edilmistir. Ikinci ilmi toplant: ise V. Islam Hukuku Anabilim Dali Koordinasyon toplantsidir.
Ankara Universitesi Ilahiyat Fakiiltesinin ev sahipliginde 2-4 Haziran 2008 tarihinde Ankara’da
diizenlenen toplantida Mehmet Erdogan, Mudanya’daki sempozyumun teblig ve miizakerelerinde dile
getirilen gorisleri 6zetlemis, ayrica merhum Mehmet Erkal bir teblig sunmugtur. Teblig ve miizakereleri
ile ¢ok zengin bir icerige sahip oldugu i¢in bu iki sempozyumun basili kitaplari ¢okea istifade ettigimiz
temel iki kaynak olup isbu makalede zekdt nisap degerlerinin giincellenmesine dair gorisler
gerekgeleriyle birlikte degerlendirecektir.

Cagdas literatiirde nisap miktarlarina dair kanaatleri su t¢ baglik altinda toplamak miimkiindir: a)

muhafazakir/gelenekgi yaklagim, b) eklektik yaklagim ve c) tarihselci/gayeci yaklagim.
1. Muhafazakir/Gelenekgi Yaklagim

Bu yaklagim sahiplerine gore nisap miktarlari taabbiididir. Bundan dolayr nisap miktarlar1 aynen
muhafaza edilmeli ve ekonomik degismeler dikkate alinmamalidir. Altin ve giimis nisaby, ilk dénemler
itibartyla birbirine esit olarak belirlenmekle birlikte diger nisap kalemlerinin her biri kendine 6zgii olup
birbirine kiyas edilemez. Clnki deve, koyun ve sigirdaki nisap araliklari altin ve glimigteki gibi sabit
degil; degiskendir. Altin ve giimus, nisab: aginca ne miktarda olursa olsun % 2,5 nispetinde zekit
verilmesi gerekirken koyunda nisap araliklar1 40, 121, 200, 400 olarak belirlenmistir. Deve ve sigirda ise
araliklar koyundaki gibi biiylik olmamakla birlikte onlarda da sabit araliklar yoktur. Saime hayvanlarda
nisaba malik olunmasina ragmen zekatin affedildigi araliklarin bulunmasi, mesela 5 devesi olan kisi zekat
olarak bir koyun verirken 9 devesi olanin da bir koyun vermesi ve sayilar: 10'u buluncaya kadar 5’i agan
develere zekit terettiip etmiyor olmast hayvanlarda zekat nisabinin paralar ve ticaret esyasinin zekatindan
tarkli bir ilkeye gore belirlendigini gostermektedir. Dolayisiyla hayvan nisaplari 6l¢ii alinarak altin,
glimiis ve ticaret esyasinin nisabinin giincellenmesi imkan dahilinde gézikmemektedir.

Mubhafazakar yaklagim kapsaminda t¢ gorise yer verilebilir:

11k goriise gore dirhem de dahil olmak tizere Hz. Peygamber (s.a.v.) tarafindan belirlenen biitiin nisaplar
gegcerliligini korumaktadir. Dolayisiyla 200 dirhem (595 gr.) glimiise veya bu degerde paraya ya da ticaret
malina sahip olan kisi zekat miikellefi sayilir. Akademisyenler arasinda pek tercih edilmemekle birlikte
bu goriis, fikih literatiriinde gegen bilgileri hicbir ayiklamaya tabi tutmayan ve bu literatiiriin biittiniyle

6

Makalenin ilk hali olan bildiri metnini hazirladigimiz 01 Kasim 2016 tarihinde; yani yaklagik iki yil once
gumisiin gram fiyat1 1.79 TL iken altinin grami 127.93 TL idi. Yani iki yil once altin gimtgsten 71 kat daha
degerli iken bugiin 84 kat daha degerli hale gelmistir.
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aktiiel degerini korudugunu ve ayniyla devam ettirilmesi gerektigini savunan bazi ¢evrelerde varligini
hala devam ettirmektedir (“Zekat mallar ve hiikiimleri,” 2018).

Ikinci goriise gore paralar ve ticaret esyasinin nisabinda altin esas alinmali ve 20 dinar (yaklasik 85 gr.)
degerinde parasi veya ticaret esyasi bulunan kisi zekat mikellefi sayilmalidir. Bununla birlikte bagka
parasi veya para ile degerlendirilebilecek ticaret mali bulunmayan ama “agirlik olarak” (deger olarak
degil!) 200 dirhem giimiige sahip olan kisi, giimis icin tespit edilmis bulunan nisaba agirlik olarak sahip
bulundugu i¢in “zengin” kabul edilmeli ve dolayisiyla bunun zekdtin1 vermelidir. Bir yandan nas ile
belirlenen hikmiin hicbir degisiklige tabi tutulmaksizin uygulanmasini amaglayan, diger yandan
gumusiin altin kargisindaki asir1 deger kaybini da gozardi etmeyen bu gortis, KURAV sempozyumunda
Uzunpostaler (2007, ss. 112-120) tarafindan savunulmusgtur. Ancak sirf naslarda glimisiin zekat nisab:
200 dirhem (595 gr.) olarak beyan edildi diye 1700 TL degerinde gimise sahip olan kisinin zengin
sayilmasi gerektigini sdylemek, hitkimlerde gayeyi dikkate almayan literalist bir yaklagimdir.

Ugtincii goriise gore ise paralar ve ticaret mallarinin nisabinda altin esas alinmalidir; giinki giiniimiizde
altina gore glimisin degerinde onemli 6lgide digis olmustur. Hz. Peygamber (s.a.v.)doneminde
yaklasik 1/10 olan deger farks, bugiin itibariyla 1/84’e kadar gerilemistir. Bu yiizden giimis nisabini 6l¢t
almak makul olmaktan ¢ikmigtir. Fakihler, altin veya giimis nisaplarinin hangisi “yoksulun lehine” ise
onun esas alinmasinin daha uygun oldugunu belirtmigler ise de giintimiizde gercekte yoksul sayilabilecek
glimis nisabina malik kisileri zekat, fitre veya kurban yiikiimliisii saymak yoksul kesimin lehine degil;
aleyhine bir uygulama olur. Bu yiizden giinimiizde altin nisabinin 6l¢ii alinmas: hakkaniyete daha uygun
diser (Dondiren, 2007, s. 36). Muhammed Ebu Zehra, Abdilvehhab Hallaf, Abdurrahman Hasan,
Kardavi, Hayrettin Karaman ve Hamdi Déndiiren gibi fikih bilginleri bu géristedir (El-Kardavi, 2004,
s. 153; Pagact, 2015, s. 114). Diyanet i§leri Bagkanligi da paranin nisabinin 80,18 gram altinin degeri
oldugu yoniinde goris belirtmistir (Pagaci, 2015, p. 114).

2. Tecdidci Yaklagim

Tecdidgi yaklagim adini verdigimiz bu yaklagimin savunuculari, Hz. Peygamber'in (s.a.v.) belirledigi
nisaplarin taabbiidi degil, muallel oldugu ve nisaplar arasinda gérece bir esitlik ve denklik bulundugu
varsayimindan hareket etmektedir. Onlara gore giinimiizde altin ve giimisiin alim giicii gegmise nispetle
¢ok diistigl i¢in glimis ve altin i¢in belirlenmis olan nisap ile ne 40 koyun, ne de 5 deve satin almak
mimkindir. Bugiin 595 gram agirligindaki giimds ile sadece bir ve iki koyun alinabilirken 85 gram altin
ile 15-16 koyun alinabilmektedir. Bu olgu, Hz. Peygamber déneminde nisaplar arasinda mevcut olan
gorece denkligin altin ve giimis aleyhine bozuldugunu géstermektedir. Dolayisiyla ticaret esyasi ve
paralarin nisabinda giimiis ve altinin 6l¢t alinmasi isabetli degildir. Su halde hala degerini koruyan diger
nisap kalemleri esas alinarak ticaret egyasi ve paralarin nisab1 yeniden belirlenmelidir. Ancak genel olarak
diger nisap kalemlerini esas alma hususunda ittifak eden tecdidg¢i yaklagim sahipleri, nisab: giincellemek
i¢cin farkh kistaslar belirlemis olup bu kapsamda baslica ¢ géris oldugu sdylenebilir.

2.1. Koyun veya Deve Nisabinin Esas Alinmasi
Deve ve koyunun ortalama bir degere sahip oldugu bir iilkede 40 koyun veya 5 devenin piyasa degerinin

yarist Olgiit alinabilir. Yusuf el-Kardavi tarafindan ileri siirilen bu goriis esasen varsayima dayali bir
tercihtir. Ctnki Kardavi'nin, Fikhu’z-zekit adli doktora tezindeki esas tercihi —yukarida da ifade
ettigimiz tizere- ticaret mallari ve paralar i¢in altinin esas alinmasi yolundadir. Ciinkd baz: fikih bilginleri
takirin yararin1 gozeterek zekat mikellefiyetinde giimisiin esas alinmas: gerektigini séylemisse de glimiis
¢ok biiyiik deger kaybetmistir, altin ise giimise nispetle piyasadaki degerini korumaktadir. Dolayisiyla
glmiis nisabinin esas alinmas: gerektigi gortusi mal sahiplerini sikintiya sokar. Bundan dolay: Kardévi'ye
gore giinimiizde altin nisabinin esas alinmas: tercihe daha gayandir.

Gorigiind altin lehine ortaya koyduktan sonra Kardavi, “Peki, zekat nisabi igin sabit bir 6l¢utiin tespit
edilmesi mimkin mudir?” diye bir baghk agarak altinin da bir giin gimis gibi degerini tamamen
yitirmesi veya agir1 degerlenmesi halinde baska nisaplardan hareketle sabit bir nisap belirlemenin
mimkin olup olmadigini sormus ve bu soruya olumlu cevap vererek nisap kalemlerinin denkligini
uzunca irdeledikten sonra toprak mahsulleri ile sigir nisabinin ticaret mallari ve paralar icin esas
alinamayacagini; buna karsin deve ve koyunun ortalama bir degere sahip oldugu bir tilkede 40 koyun
veya 5 devenin piyasa degerinin yarisinin 6l¢ilit alinabilecegini savunmugtur. Ctinki Hz. Peygamber'in
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(s.a.v.) zekdt mektuplarinda mevcut olan bazi verilere gore o donemde kirk koyunun piyasa degeri
yaklasik olarak 400 dirheme tekabiil etmektedir. O dénemde giimis nisabi 200 dirhem olduguna gére
dirhem ve dinar nisab1 o glin sartlarinda koyun ve deve nisabinin yaklagik yarisi tutarindadir (E1-Kardavi,
1973, ss. 263-269).

2.2. Nisap Mallarinin Ortalamasinin Esas Alinmas:

Bu gorise gore para ister altin, ister giimiis, ister kagit ve madeni tiirden olsun agirhigina gore degil;
piyasadaki degerine gore hesap edilerek nisab1 belirlenmelidir. Dinar ve dirhemlerin nisab: belirlenirken
Hz. Peygamber (s.a.v.) donemindeki satin alma gligleri tespit edildikten sonra ¢agdas parasal degeri
ortaya konmali ve bu da tek bir rakamla ifade edilmelidir. Bunun i¢in Hz. Peygamber dénemindeki
nisap mallarinin ortalamas: alinmak suretiyle standart bir 6l¢ii belirlenebilir. Bu goris, KURAV
sempozyumunda bir bildiri sunan Yunus Vehbi Yavuz (2007, s. 84) tarafindan savunulmustur.

Hayrettin Karaman’a gore ise paranin ve ticari esyanin nisibini tesbit ederken normal sartlarda altin esas
alinmali, ancak iktisadi bakimdan normal sayilmayan durumlarla kargilagilmas: halinde ortalama yoluna
gidilmelidir. Bir bagka yol ise 3-4 kisilik bir ailenin asgari ge¢im endeksinin nisab olarak
degerlendirilmesidir (Karaman, 2018). Bu ifadesiyle Karaman bir yandan gelencksel yaklagimin
sturdirilmesinden yana oldugunu ortaya koyarken, Kardavi gibi, altinin da degerini yitirmesi veya asir1
degerlenmesi gibi olaganisti durumlari dikkate alarak ortalamanin esas alinabilecegi gortisting ileri
sirmis, bununla birlikte a¢lik ve yoksulluk endeksi gibi ¢cagdas ol¢ttlerden yararlanilabilecegi gortistine
de goz kirpmugtir. Bu itibarla Karaman’i ilk tercihi bakimindan gelenekselci yaklagima; ikinci tercihi
bakimindan tecdidgi yaklagima ve tiglinci tercihi bakimindan ise gayeci/tarihselci yaklagima dahil etmek
mimkindir.

2.3. Fitrenin Esas Alinmasi

Bu goriis sahiplerine gore zekat ve fitre bir ibadettir ve esasen taabbudidir. Zekat nisabina 6l¢ii alinan
maddeler ise taabbudi degildir. Dolayisiyla nisaplarda yeni diizenleme yapilmas: pekald miimkindir.
Bunun i¢in nisab-1 istignay: tespitte nisap olarak belirlenen mallarin ortalamas: esas alinabilir (Beser,
2007, s. 50). Ramazan bayraminda fakire 6denmesi gereken fitre miktarinin fakirin bir giinliik ihtiyacina
denk diistiigii varsayimina dayanan bu géris Faruk Beger’e ait olup ona gore birer sa’ bugday, arpa, hurma
ve Uziimin piyasa degerinin ortalamas: miladi takvime gére 365 veya hicri takvime gére 355 ile carpilmak
suretiyle zekit nisabinin belirlenmesi yoluna gidilebilir (Beser, 2007, s. 126). Beser'in teklifine gore
ticaret egyasit ve paralarin nisabi giinimuiz sartlarinda yaklagik olarak 15.000 TL gibi bir rakama
ulagmakla birlikte “nisab-1 gind”nin aranmasi gereken zekat nisabini belirlemede nigin fitre yikamlalaga
icin aranan “nisab-1 istigna’nin;” hatta fitre miktarinin esas alindig1 ve bunun hangi gerekge ile hicri veya
miladi yilin ginleri ile ¢arpildig: hususu izaha muhtagtir.

Bu yaklagim kapsaminda zikredilen her ti¢ goriigiin savunuculari, ayri yollar izleseler de altin ve glimiisiin,
artik mevcut piyasa degeri ile asgari zenginlik 6l¢iitii sayilamayacag ve altin ile glimistin asr-1 saadetteki
alim giictinlin tespit edilmesi gerektigi hususlarinda hemfikirdir. Geleneksel yaklagimin savunucusu olan
fikih bilginleri, tesri doneminde zekata tabi mallarin nisaplarinin oransal olarak birbirinden farkli oldugu
ve hatta kendi icerisinde de esitlik tagimadig: tespitinden hareketle bu goriisi “sari tarafindan belirlenen
nisaplart degistirme girisimi” olarak telakki etmektedirler (Kacir, 2015, ss. 59-83). Ancak kanaatimizce
bu telakkileri isabetli degildir. $6yle ki nisaplarin esitligini/denkligini savunanlarin -tespit edebildigimiz
kadariyla- deve, sigir ve koyun nisaplarinda herhangi bir degisiklik yapilmasina dair herhangi bir teklif
ve ¢abalar1 yoktur. Her ti¢ goriigiin de varmak istedigi amag, Hz. Peygamber (s.a.v.) doneminde 200
dirhem ile 20 dinarin alim giictiniin ne kadar oldugunu tespit etmeye ¢alismaktan ibaret olup deve, koyun
vs. mallarin Hz. Peygamber donemindeki piyasa degerlerinin tespit edilmesi suretiyle giinimiizde ticaret
mallar1 ve paralar icin o donemin hayat standartlarina yakin bir belirleme yapilabilecegini

7 Nisab-1 gina, zekat yikimliligi icin aranan zenginliktir; nisab-1 istigna ise kurban ve sadaka-i fitr yiikiimligi
i¢in aranan zenginliktir. Her iki zenginlik icin belirlenen nisap nicelik bakimindan ayni ise de nisab-1 istignada
malin nami; yani artict olmasi sart1 yoktur. Elinde nisap miktar: mal bulunan kisi, malin artic1 olup olmadigina ve
tizerinden bir yil ge¢ip ge¢medigine bakilmaksizin kurban kesmekle ve sadaka-i fitr vermekle yiikiimlii olur. Ayrica
bu kisi, zekat da alamaz. Zekat yikimliliginde aranan nisab-1 ginanin siibutu i¢in ise malin hakiki veya hikmi
olarak artici olmast ve tizerinden bir yil ge¢mesi gerekir.
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disinmektedirler. Bu amag, takdire deger ve —basarilabilse- kabul edilebilir olmakla beraber birkag
kalem malin deger tespiti ile o ddnemde paranin alim giiclini tespit etmek pek miimkiin olmasa gerektir.
O donemden bize ulasan veriler, nisap mektuplarinda zikri gecen “alinmasi gereken yasta bir deve
bulunmamas: halinde bir yas kii¢iik veya biyiginin 20 dirhem veya iki koyun eksik veya fazlasiyla
alinmas1” talimat1,® Hz. Peygamber'in kendisine 1 dinar vererek koyun almaya gonderdigi sahsin pazarda
bu paraya iki koyun alip birini 1 dinara satmas: ve Hz. Peygamber’e bir koyun ve 1 dinar ile birlikte geri
donmesi’ ve bir de Hz. Peygamber'in Hz. Cabir'den devesini 1 ukiyyeye (40 dirhem) satin almasi™ gibi
birka¢ miinferit alip satim olayindan ibarettir. Zekat mektuplarindaki 20 dirhem, 2 koyun denkligi ise
olsa olsa mektuplarin yazildig sirada Medine’de ortalama bir koyunun 10 dirhem ettigini ifade eder.
Unutulmamalidir ki koyun, deve ve sigir gibi hayvanlar, kiyemi mallar olup tiiriine, yasgina, kilosuna gore
ayni sehirde ve ayni pazarda bile fiyat araliklar1 ¢ok degiskendir. Dolayisiyla bu ve benzer yollarla altin
ve gimistiin Hz. Peygamber donemindeki alim gliciind tespit etmek kanaatimizce pek imkén dahilinde
gorinmemektedir.

3. Gayeci/Tarihselci Yaklagim

Gayeci/Tarihselci yaklagim sahiplerine gore Hz. Peygamber'in (s.a.v.) belirledigi nisap miktarlar1 tarim
toplumu i¢in bir anlam ifade etmekle birlikte sanayi devrimi sonrasinda zenginlik 6l¢iitleri ve cagdas
insanin ihtiyaglari gegmis donemlere nispetle biytik bir degisiklige ugramigtir. Dolayisiyla tarim
toplumu i¢in belirlenmis olan zenginlik dl¢iitlerinin aynen devam ettirilmesi isabetli olmayip bunun
yerine zekat nisabinin/nisaplarinin belirlenmesi i¢in glinimizin zenginlik/yoksulluk 6lgiitleri esas
alinmalidir. Deve, koyun ve sig1r varligiyla ve bugday, arpa gibi tirtin miktar ile sehirli bir kiginin asgari
zenginlik sinirini agip agmadigs tespit edilemez.

Bu yaklagim sahiplerinden bir kismi, havelan-i havl ve havaic-i asliye gibi hususlarda klasik fikih
anlayisini aynen devam ettirip yalnizca nisap miktarinin tespitinde farkli bir usul 6nerirken diger bir
kismi ise havelan-i havl (yillanma) gibi sartlarin da giiniimiiz sartlari i¢in gindemden diigmesi gerektigini
savunmaktadir. Bu yaklagim ile tecdid¢i yaklagim, 200 dirhem giimis ile 20 miskal altinin halihazirda
veya ciddi bir deger kaybina ugramalari durumunda zekat miikellefiyetini gerektiren bir zenginlik dl¢iitd
sayilamayacag1i hususunda hemfikirdir. Ayrldiklari nokta ise tecdit¢i yaklagim sahiplerinin her seye
ragmen altin ve glimiis yerine konacak zenginlik 6l¢iitiiniin kriterlerini naslarda ve dolayisiyla gegmiste
ararken gayeci yaklagim sahiplerinin, ge¢misteki zenginlik él¢ttlerinin bugiin i¢in islevini bisbiitin
yitirdigi, dolayisiyla ¢cagdas toplum icin yeni bir zenginlik kriterinin belirlenmesi gerektigi hususudur.

Zekat nisaplari hakkinda diizenlenen ilmi toplantilarda sunulan tebliy ve mizakerelerden ve konuya
iligkin kaleme alinan makalelerden Mehmet Erdogan, Hamza Aktan, Ferhat Koca, Mustafa Yildirim,
Ibrahim Pagaci ve Izzet Sargin gibi akademisyenlerin -vardiklar sonuglar arasinda kismi farkliliklar
bulunmakla birlikte- tarihselci/gayeci degerlendirmede birlestikleri ve nisap miktarinin tespitinde koyun
deve gibi mal varliklar yerine cagdas kriterlerden yararlanilmasi gerektigi hususunda birlegtikleri
gorilmiis ve bu kapsamda zikredilebilecek dort goriis tespit edilmisgtir.

3.1. Asgari Ucreti Esas Alan Goriig

Zekat nisabinin tespitinde bir yillik asgari gecimligin/asgari ticretin esas alinabilecegi goriigii Ibrahim
Pagaci tarafindan savunulmus olup 6zetle su sekilde izah edilebilir: Giimis, altin, koyun ve bunlarin
ortalamasinin esas alinmas suretiyle tespit edilen nisap miktari, Hz. Peygamber'in (s.a.v.) belirledigi
nisaba tam olarak tekabil etmez. Ciinki nisap mallar1 arasindaki denklik ve denge bozulmus; degerleri
sosyal ve ekonomik sartlar dogrultusunda degismistir. Dolayisiyla belirlenen nisaplardan birini veya
ortalamasini esas almak yerine, o giin ifade ettigi anlamin; baska bir ifadeyle fonksiyonunun tespit
edilmesi daha dogru bir yaklasimdir. Fikih kaynaklarina da yansiyan ilk dénem uygulamalarina
bakildiginda, Hz. Peygamber tarafindan belirlenen nisaplarin, kisinin ve ailesinin bir yillik gecimligi
oldugu gorilir. Nitekim Hz. Peygamber tarafindan tarim mahsulleri i¢in belirlenen nisap, fidye ve
keffaret icin belirlenen miktar ile kiyaslandiginda, bunun asgari ge¢imlik oldugu ortaya ¢ikmaktadir.
Toprak mahsullerinin zekatinda nisap, bes vesk olarak belirlenmistir; ¢linkii bu miktar en kiigtik ailenin

8 Buhari, Zekat, 37.
° Ibn Mace, Siinen, Sadakit, 7.
10 Bubhari, Istikraz, 18.
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bir senelik azigidir. En kii¢ik aile ise eslerden ve onlarla birlikte ¢ocuk veya hizmetgi olmak tizere i
kisiden olusur. Insanin giinliik azig1 genel olarak bir ritl veya bir midd bugday ve benzeridir. Aile
tertlerinden her biri her giin bu kadar bugday yerse nisap onlara bir sene yeter ve bir miktar da diger
ihtiyaglari i¢in kalir. Buna gore nisap, en kii¢lik ailenin temel ihtiyaglarini kargilayan mal varligidir. Bagka
bir ifadeyle temel ihtiyaglarini kargilayip muhtag olmayan kimse zekatla miikelleftir. Sonug olarak nisap,
miikellefin ve bakmakla yikiimli oldugu kisilerin gecimliginden ibarettir. Bundan fazla mala sahip olan
kisi zekatla yukumlidar (Pagact, 2015, ss. 65-71).

Sah Veliyyullahin o giin sartlarinda belirlenen nisap miktarlari ile ki¢lik bir ailenin bir yil
gecinebilecegine dair goriisinden (Dehlevi, 1992, c. 2, s. 110) hareket eden Pagaci, giinimiizde asgari
gecimligin asgari ticret esas alinarak tespit edilebilecegini ifade ederek devamla s6yle demektedir: “Asgari
tcret igcilere normal bir ¢caligma giini kargiligi olarak 6denen ve is¢inin gida, konut, giyim, saglik, ulasim
ve kiltir gibi zorunlu ihtiyaglarini gliniin fiyat: Gizerinde asgari diizeyde kargilamaya yetecek ticrettir.
Kisi eger havaic-i asliyesinden sonra (12 x asgari ticret) miktar1 para ve ticaret esyasina sahipse zekat

miikellefi olur.” (2007, ss. 121-123)

Pagac’'nin hareket noktas: ve izledigi yol makul ve kabul edilebilir olmakla birlikte vardig: sonug, yani
asgari Ucretin esas alinmasi gorisi tenkide agiktir; ¢linki asgari ticret, -merhum Sebahattin Zaim’in de
isabetle kaydettigi gibi- (2007, s. 123) havaic-i asliyenin karsihifi degil; is¢i sendikalar: ile hikimet
arasindaki pazarlik sonucunda hikiimetin ve igverenlerin razi edildigi rakamdir. Dolayisiyla asgari
tcretin sahici bir zenginlik 6l¢uti olarak kabul edilmesi isabetli degildir.

Diger yandan hangi mal tirinden olursa olsun Hz. Peygamber (s.a.v.) doneminde belirlenen nisaplarin
asgari g kisilik ¢cekirdek ailenin bir yillik gecimini kargiliyor oldugu iddias: da iki agidan elestiriye agiktir.
Birincisi; tarim toplumunda ¢ekirdek aile diye bir methum olmayip biiyik aileler vardir. Dolayisiyla
tarihte kari-koca ve tek cocuktan miitesekkil bir aile tasavvuru oldukea gligtiir. Ayrica bu iddianin dogru
kabul edilmesi halinde su soru akla gelmektedir: Sayet nisaplar, ti¢ kisilik ailenin bir yillik gecimligi hesap
edilerek belirlenmisse s6zgelimi tGig-dort cocugun ve ayrica dede ve ninenin de bulundugu, tye sayist
dordi agan aileler icin de asgari ticret esas alinarak belirlenen bu nisap, asgari gecimlik sayilabilir mi?
Sayet sayilamazsa kalabalik aileler icin nisap hangi kritere gore belirlenecektir?

Son olarak ileri siriilen bu ¢6ztim, nihayetinde altin nisabinin esas alinmas: gérisinden ¢ok da farkl bir
zenginlik 6l¢iiti getirmemektedir. Cinki son yillardaki iyilestirmelerle birlikte yillik asgari ticret tutari,
19.216 TL gibi bir tutara denk gelirken altin nisabi da 20.619 TL’ye tekabiil etmektedir. Dolayisiyla
asgari Gcret gorist esas alinarak Hz. Peygamber tarafindan belirlenen nisaplar gegersiz kilinmak yerine
altin nisap kriteri kabul edilerek korunmas: kanaatimizce daha uygundur.

3.2. Gelir Dagilimmm Esas Alan Goriig

Ticaret mallar1 ve paralarin nisabs i¢in gelir dagiliminin esas alinmas: teklifi Ahmet Tabakoglu'na aittir.
Ona gore “on dort yizyil i¢inde glimis arzinin nisbi fazlaligi artmigtir. Zira Hz. Peygamber (s.a.v.)
dénemindeki satinalma giici itibariyla 1/10 altin/glimis orani XIX. ytuzyil sonlarinda 1/16, giinimuzde
ise 1/63 [buglin itibariyla 1/84] civarina yikselmistir. Yine ilk donemlerdeki miitevaz: tiketim tarzi
ginimizde ¢ok farklilasmig, zorunlu ihtiyaglar biyik degisikliklere ugramigtir. Dahasi modern
kapitalizm gelir dagilimini bozmugtur ve bozmaya da devam etmektedir. Altin ve giimis oranlarindaki
degisme ile birlikte tiiketim standartlarindaki degisme ve gelir dagilimindaki bozulma nisabin tekrar ele
alinmasini zorunlu kilmaktadir. Madeni para sistemi artik s6z konusu olmadigindan ve para bilgisayar
parast stirecinde her giin biraz daha fiktiflestiginden nisab1 para bazindan gelir dagilimi bazina oturtmak
gerekebilir. Burada da yerel satin alma giici farkliliklariyla gelir dagilimindaki farkliliklar dikkate
alinmalidir. Gida, konut, ulagim, egitim, saghk harcamalarindan olusan asli ihtiyaglar daha ¢ok

bireyseldir. Bunun uzerinde olusan nisap ise gelir dagilimi dikkate alinarak objektif olarak tespit
edilebilir.” (Orman, 2007, s. 29)

Tabakoglu'nun gelir dagilimi teklifini destekleyen Hamza Aktan’a gore de zekat nisaplari konusunda
tarim toplumundan sanayi toplumuna ge¢mis olma vakas: gozden kagirilmamalidir. Tarim toplumunda
kabul edilen miktar, bugiin sanayi toplumunda ¢ok sembolik bir ekonomik deger olarak gériilmektedir.
Dolayisiyla sanayi toplumunun gergeklerine donmek ve gelir dagilimi teklifi tizerine yogunlagmak
gerekir. Ayrica sanayi toplumunda malin tizerinden bir sene ge¢mesi (havelan-1 havl) gibi bir sey de s6z
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konusu edilemez; ¢iinki sirketlerde bilangolar hep denk tutulur. Bununla birlikte trilyonluk bir servet
doner ve daimi olarak tretim yapilir (Aktan, 2007, ss. 51-52).

3.3. Giiniimiiz Hayat Standartlarim1 Esas Alan Gériig

Mehmet Erdogan, Ferhat Koca ve Izzet Sargin gibi akademisyenlerce savunulan bu goriige gore
gunimiizde Hz. Peygamber'in (s.a.v.) belirledigi nisap mal ve miktarlarinin bizzat kendilerinden ziyade
onun bu mal ve miktarlar: belirlerken gozettigi sosyal ve iktisadi amaglar ve toplumdaki refah seviyesi,
takirlik seviyesi gibi dengelerden hareketle bir 6l¢iit bulma arayisina girmek daha isabetlidir. Bunun i¢in
de yasadigimiz asgari gecim sartlari, hayat standartlar1 ve refah dizeyini belirleyen cesitli arastirma ve
istatistiklerden yararlanilabilir (Koca, 2007, s. 109; Sargin, 2014, s. 164). Giinimizde icret
politikalarinin tespitine medar olabilmesi i¢in aylik olarak hazirlanmakta olan iki endeks vardir.
Bunlardan biri aglik, digeri de yoksulluk sinirt endeksidir. Insani ihtiyaglarini belirlenmis olan en alt
stnurlar tzerinde kargilayabilen ve bunun yaninda arti bir degeri elinde bulunduran kisiler, aglik sinir1
altinda kalan ve gerekli besin harcamalarini dahi kargilayamayan insanlarin elinden tutmali, kendisinde
bulunan fazlaliktan onlara bir mal aktariminda bulunmalidir. Hz. Peygamber dénemine ve o giinkii refah
diizeyine baktigimizda belirlenen bu miktarlarin en kiigiik bir ailenin bir sene boyunca temel ihtiyaglarini
kargilayabilecek diizeyde oldugu goriilir. Ayrica bir devenin en az sekiz koyuna denk tutuldugunu, bes
dirheme bir koyunun alinabildigini dikkate aldigimizda belirlenen nisap miktarlari arasinda da yuvarlak
bir esitligin oldugu goriliir. Nisap olarak belirlenen mallarin, o glinkii toplumun gec¢imine medar olan
ve ekonomik deger tastyan mallar oldugu da dikkatlerden uzak tutulmamalidir (Erdogan, 2007, s. 153).
Artik tlkelerin zenginligi veya yoksullugu o tlkede kisi bagina digen milli gelir ile 6l¢tilmektedir. Hal
béyle olunca esas itibariyla géreceli oldugunu kabul ettigimiz zenginligin artik giinimiizde vaktiyle
belirlenmis nisap denilen kalemler tzerinden degil; tlkelerin gelismiglik dizeylerinden, hayat
standartlarindan yararlanilarak belirlenmesi geregi vardir. Bu da kisaca soyle ifade edilebilir: Her tilkede
kisi bagina diisen ortalama milli gelir esas alinir. Pratik bir ¢6zim olarak tilke ekonomisini izleyen aylik
endekslerden yararlanilir. Bu endekslerden biri yoksulluk sinirini, digeri aghik sinirini belirlemeyi
amaglar. Aclik sinir1 ile yoksulluk siniri arasinda kalanlar kendi yag: ile kavrulabilen orta tabakay:
olugturur, bunlar zekit ile yikimli olmazlar, sadece fitir sadakas: verirler ve kurban keserler. Bunlar
zekat da kabul edemezler. A¢lik sinirinin altinda hayat stirenler ise fakir sayilir ve bunlar zekat ve fitrenin

sarf edilecegi esasli grubu olugtururlar (Erdogan, 2007, s. 153).

Erdogan ile Koca’nin gorigleri arasindaki farkhlik ise yillanma sartinin aranip aranmayaca@i
noktasindadir. Koca’ya gére toplam yillik geliri yillik yoksulluk sinirinin tizerinde olan kimselerin ayrica
toplam bir yillik yoksulluk sinirinin tzerinde birikmis ayni veya nakdi mal varlig1 bulunmasi ve bunun
da tzerinden bir y1l gegmesi halinde o kisi zengin sayilmali ve s6z konusu birikimleri tizerinden herhangi
bir mal ayrimi yapilmadan yiizde iki buguk oraninda zekit vermeleri esas olmalidir (2007, s. 109).
Erdogan’a gore ise zekat yikimlisiinin zekat bor¢lusu olabilmesi i¢in nisap tizerinden bir yil gegmis
olmast sarti, nisap kalemleri gibi, o glinki tarim ve hayvanciliga dayali hayat tarz: ile ilgili bir sarttur.
Sanayi devrimine degin hayat duragan bir seyir izledigi i¢in 6nemli bir igleve sahip olan bu gart da nisap
gibi sanayi devrimi ile birlikte anlamini yitirmistir. Clinki sanayi devrimi akabinde ¢ok hizli bir degisim
strecine girilmis ve artik refah diizeyinin nisap olarak esas alinan belirli kalemlerle belirtilmesinin imkan
ve anlami kalmamigtir (Erdogan, 2007, s. 153; Koca, 2007, s. 109). Elde edilen gelirin istikrarinin tespit
edilebilmesi i¢in bir yil beklenmesi halinde ihtiyaglar ¢ok cesitli oldugu ve tiketim ekonomisi siirekli
yeni ihtiyaclar dogurdugu icin geriye hicbir gelir kalmamakta ve aileler gelir ve giderlerini bir gekilde
denk getirmektedir. Bundan ise fakir zarar gérmektedir. Bu itibarla bir yil bekleme sart1 dikkate
alinmamali ve sozgelimi maagi, yoksulluk sinir1 izerinde olan bir kimse her ay, maasinin % 2,5’unu zekat
olarak ayirmalidir.

Bu gorts, bir 6rnekle su sekilde somutlagtirilabilir. Diyelim ki Agustos 2018 itibariyla dort kisilik bir aile
i¢cin aglik sinir1 bir sendika tarafindan 1812 TL; yoksulluk sinir1 ise 5904 TL olarak agiklanmig olsun.
Koca ve Erdogan’a gore aglik sinir1 1812 TL'nin altinda bir aylik gelire sahip olan kisi, zekat alacakliss;
yoksulluk sinirinin tzerinde; yani 5904 TL ve tzerinde aylik geliri olan bir kimse ise zekat
yikimlistdir. Iki sir arasinda aylik geliri olan bir kimse ise ne zekat yiikiimlisii, ne de zekat
alacaklisidir. Kanaatimizce yoksulluk siniri tizerinde bir gelire sahip olan kisinin zekat ytikiimliisii oldugu
hususunda herhangi bir kusku olmamakla birlikte aglik ve yoksulluk siniri arasinda kalan; mesela aylik
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2000 TL geliri olan bir kimsenin zekat alamayacagi, bununla birlikte fitre vermek ve kurban kesmekle
yikimli olacag: hususu elestiriye agiktir. Ciinkd giiniimiiz sartlarinda kurban kesmek zekat vermekten
cok daha agir bir yikimliluktir. Diger yandan 2000 TL gibi bir para ile kdyde oturan bir kimse
rahatlikla yagayabilirken sehirde ve ozellikle de Istanbul gibi biiyiiksehirlerde yasayan bir kimsenin -
Erdogan’in ifadesiyle- kendi yagiyla kavrulmasi pek miimkin goézikmemektedir. Ayrica isci
sendikalarinin zikrettigi rakamlar, genellikle dort kisilik bir aile i¢in gegerlidir, kalabalik aileler icin
gegerli degildir. Dolayisiyla sendikalarin agikladiklari rakamlarin mutlak bir aglik ve yoksulluk siniri
olarak kabul edilmesi miimkiin olmayip aile tiyelerinin sayisina gére degisken rakamlarin tespit edilmesi
gerekir. Son olarak sendikalarin agikladiklar1 bu rakamlar, hikiimet ve isverenlerle pazarlik etmek
amaciyla belli oranda sisirilmis rakamlar olup gercek aglik ve yoksulluk sinirinin tespitinde tartigmaya
acik rakamlardir. Bununla birlikte TUIK verileri yardimiyla Diyanet Isleri Bagkanhiginca olusturulmus
bir kurulun belli periyodlarla ciddi ve givenilir bir aragtirma yapmas: ve aglik ve yoksulluk sinirinin daha
objektif ve tartismaya mahal vermeyecek bir sekilde belirlenmesi durumunda yoksulluk sinirinin altina
baglanan hiikiimler agisindan degil; ama yoksulluk sinirinin Gstinde bir gelire sahip olan kisinin zekat
yikimlist olmast itibartyla bu goris dikkate alinmaya degerdir.

3.4. Nisap Sart1 Aramayan Goriig

Mustafa Yildirim tarafindan savunulan bu gortise gore kisi, hicbir alt limit gézetmeden (geliri glinlik,
aylik, mevsimlik, yillik ne olursa olsun) gelirinin asgari % 2,5'luk miktarini diizenli olarak ihtiyag
sahiplerine vermelidir. Burs alan 6grenci ve zekat alan ihtiyag sahibi de buna dahildir. Yildirim (2007, s.
159), gortstint goyle temellendirmektedir:

“Bugtin i¢in en azindan Tirkiye’de zekatin devlet eliyle toplanmasi séz konusu degildir.
Dolayisiyla vergiye esas olacak nitelikte bir nisap tespitinin hukuki bir aciliyeti yoktur. Hanefiler
zekatta ibadet yoniiniin, Safiiler ise mali yoniiniin agirlikli oldugunu vurgularlar. Ibadette bireysel
yon, mali sorumlulukta kamusal yon 6nem teskil eder. O halde ¢ok 6nemli fonksiyonlar: olan
zekitin ibadet yoni giindeme alinmalidir. Zekat konusundaki sartlardan birisi de nisaptir. Ancak
tamamen ruhi bir tatmin ve yardim etme hazzi yagatan bu bireysel ibadet i¢in nisabin ¢ok yiiksek
tutulmas: ve Ustelik tizerinden bir yil gecmesi sartinin konmast Allah’la olan iligkimizi devletle
olan iligkiye dénistiiriir, yani bir kisim hile yollar1 aranir ve dinimizin ¢ok 6nem verdigi infak
yollarini daraltir. Oysa, Allah ile agkin iligki yerine ickin bir iliski kursak ve bu konuda nisap
koymasak, Kur'an’daki infakla ilgili ayetleri tatavvu olarak algilamak yerine emir telakki etsek
Kur’an’in paylagim ruhuna daha uygun olur.”

Nisap sart1 ve yillanma gart1 aramayarak burs alan 6grenci de dahil olmak tizere herkesi zekat yikiimliisii
sayan bu goris, zekat yikimliliginde bir yandan zengin veya fakir herkesi fitre yiikiimlisi sayan
mezhep goriglerini zekat icin de 6l¢ii almakta, diger yandan ise zekat toplama ve dagitimu ile ilgili
kurumsal bir yapinin bulunmamas: sebebiyle fiili olarak miisliimanlarin Mekke dénemini yasadigini
savunarak Mekke donemindeki zekat uygulamasinin esas alinmasini 6nermekte, tabir yerinde ise zekat
ile sadaka ve infaki 6zdeslestirmektedir. Ancak zekat alani bile zekat ytukimlist sayan, Eflatun ve
Farabi’nin devlet titopyasini animsatan bu gériis, romantik olmasinin yaninda gerceklikten de uzaktir.
Clnki zekat, Hz. Peygamber'in (s.a.v.) de buyurdugu tzere cimriden mal ¢ikmasini saglayan bir arag
olup cimri veya cémert biitiin zenginlere ait olan asgari bir yiikiimliliiktiir. Ideal bir miislimanin sadece
tarz namazlar1 kilmakla ve farz oruglar: tutmakla yetinmeyecegi gibi, gonlii zengin olan hali vakti yerinde
bir misliimanin da zekit ile yetinmeyip fakir fukaraya yardim etmek i¢in her tirlii yolu arayacag agiktir.
Dolayisiyla ideal olanin toplumun butin kesimlerine tesmil edilmesini salik veren bu goris,
kanaatimizce gergekgilikten uzak olup isabetli degildir.

4. Degerlendirme

Oncelikle ifade etmeliyiz ki nisap miktarlarindan ve diger biitiin detaylardan daha 6ncelikli olan husus,
zekat ibadeti konusunda toplumda bir biling olusturmak ve temel ihtiyaglarini rahathikla kargilayabilen
toplum kesiminin kit kanaat gecinen kesimlere kirinca kararinca mali yardim yapmasin
saglayabilmektir. Mislimanlara paylasma duygusunun kazandirilmamasi ve neme lazimciligin yayginlk
kazanmasi halinde her hangi nisap esas alinirsa alinsin belirlenecek nisabin hi¢bir anlam ve 6nemi yoktur.
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Diger yandan fikhi konular, dogas: geregi ihtilafa konudur. Tartigma konusu olan nisap da buna dahildir.
Dolayisiyla herkesin tizerinde uzlagabilecegi tek bir nisap tespiti i¢in ugras vermek takdire deger bir
¢abadir; ama zorunlu degildir. Onemli olan, insanlarin benimsedikleri ve vicdanen kendilerini rahat
hissettikleri herhangi bir nisab: esas alarak zekat vermeyi toplumsal ve dini bir 6dev olarak gérmelerini
saglayabilmektir.

Guntimizde her ne kadar zekit nisaplarinin taabbudi degil; ictihadi olduguna ve tabiatiyla mevcut
nisaplart Hz. Peygamber (s.a.v.) donemi hayat standartlar1 dogrultusunda glincellestirmenin veya
ginimuz hayat standartlarinin gerektirdigi yeni nisaplar belirlemenin mimkiin olduguna dair gérisler
varsa da toplumun genelinde namaz gibi, zekatin da kurallar: sabit ve degismez bir ibadet oldugu algis:
hakimdir. Bu mevcut alg1 degismedigi siirece tebligde 6zet olarak sundugumuz ve her birinin zihni bir
emek mahsulii olduguna inandigimiz yeni tekliflerin, toplumda makes bulmas: ve yayginlik kazanmasi
yakin vadede pek mimkiin gézikmemektedir. Ticaret mallarinda glimiis nisabinin degil; altin nisabinin
esas alinmasi goriginiin dahi mazisi ¢ok gerilere gitmezken, “gelir dagilimi”, asr1 saadet hayat
standartlar1”, “ginimuz hayat standartlar1” ve “aclik ve yoksulluk endeksleri gibi kistaslarin esas alinmasi
yolundaki teklifler, glintimiiz toplumu i¢in gergekgilikten uzaktir.

Toplumun muhafazakir yapisi ve buna bagli olarak zekat nisaplarinin degistirilemeyecegi algis: dikkate
alindiginda serdettigimiz gorisler i¢inde, mevcut yapiyr 6zgiin haline en yakin bicimde devam ettirdigi
i¢in uygulanabilirligi en yiiksek olan goriis, zekat yiikimliligi icin altin nisabini esas alan goristiir. Hz.
Peygamber (s.a.v.) ve dort halife doneminde belirlenen ve tarih boyunca kesintisiz bir sekilde
uygulanagelen nisaplara imkan 6l¢tistiinde dokunmamali ve fakat havaic-i asliye kavrami, giiniimiiz hayat
standartlar: dikkate alinarak yeniden ele alinip kapsamu genisletilmelidir (Karaman, 2010). Ciinki insan
sadece yemek yiyen ve buldugu yere kivrilip uyuyuveren biyolojik bir varliktan ibaret degildir. Dengeli
ve yeterli beslenme, giivenlik, saglik, barinma, egitim, mesleki faaliyet, ulagim, iletisim ve hatta 6l¢iiyt
kagirmamak sartiyla eglence, toplumsal bir varlik olan insan i¢in birer temel ihtiyagtir. Havaic-i asliye
kavrami yeniden gézden gegirilerek kapsami genisletilmelidir. Genigletilmis haliyle yillik temel
ihtiyaglarini kargilayabilen bir kisi altin nisabina denk olan 20.000 TL civarinda bir paray: da harcamayip
tasarruf edebiliyorsa zekat ve ayni zamanda kurban yiikiimlisti demektir.

Zekat nisaplarinin glincellenmesi konusunu “10.000 TL’si olan kisi, zekat olarak 250 TL verse bundan
ne zarar gorir?” seklinde basite indirgeyen ve tabir yerinde ise sulandiran séylemlere gelince bu, biitini
gorememekten kaynaklanan hatali bir séylemdir; ¢inki zekat yikimlaligi demek ayni zamanda kurban
ve fitre yikimlaligi demektir. Bu elestiriden kurtulmak i¢in “Kurban Hanefilerin problemidir.
Hanefilere gore artict olsun veya olmasin nisap miktar: mala sahip olan kisi kurban kesmekle ve fitir
sadakas: vermekle mikelleftir, ayni zamanda bu kisi zekat da alamaz. Ama Hanefileri asiverip diger
mezheplere gelirseniz kurban onlara gore aile reisine stinnettir”(Erkal, 2008, s. 66) tarzindaki sdylem ise
isin kolayina kagmak ve topu taca atmaktir; ¢iinkii Hanefi ¢evrelerde kurban ibadetinin simgesel bir
anlami vardir. Bu tiir meselelerde diger mezhep gorislerinin Hanefilere tavsiye edilmesi yerinde degildir.

Ayrica zekat miikellefiyetinde gina, kurban miukellefiyetinde ise istigna sarti aranir. Gina ve istigna
nisaplar1 miktar olarak ayni olmakla birlikte zekat ytikimliligi i¢in gereken gina nisabinda nema (artict
olma) ve yillanma sartlar1 da aranirken fitre ve kurban yikimlilugi icin gereken istigna nisabinda bu
sartlar aranmaz. Bu, Islam’in ilk dénemlerinde istigna nisabini saglamanin gina nisabindan daha kolay
oldugu; bir bagka ifadeyle kurban kesmenin aile biit¢esini zekat vermek kadar zorlamadig1 anlamina gelir.
Nitekim zekat yikimliliginde kudret-i mimekkine ile yetinilmeyip kudret-i muyessirenin; yani
kolaylastiric1 kudretin aranmasi da bunu géstermektedir. Ts, bu noktadan “Zekatini versin; ama kurban
kesmesin!” noktasina gelmigse; yani zekat vermek kurban kesmekten daha kolay hale gelmisse baz: seyler
tersine donmis; gina ve istignanin gostergesi olmasi gereken nisaplar gegerliligini yitirmis demektir.

Ne var ki yeni gorts ve tekliflere kapali bir toplumda -6zellikle de nisap gibi- temel bir ibadetin 6nemli
bir sart1 hakkinda “nisaplari giincelleme ve gliniimiiz sartlarina gére yeniden belirleme teklifi” olmayacak
duaya amin demekten farksizdir. Bundan dolay: bizim teklifimiz, ticaret mallar1 ve paralarin zekatinda
altin nisabinin esas alinmasi ve ginimuz hayat standartlar1 dogrultusunda havaic-i asliye kavraminin
muhtevasinin yeniden belirlenmesidir.

Vallahu a’lem.

72 International Journal of Islamic Economics and Finance Studies



IISEF

Kaynakg¢a

Aktan, H. (2007). Muzakereler. In Zekit Nisabi ve Fitre Miktarinin Cagdas Parasal Degeri:
Sempozyum Teblig ve Miizakereleri (pp. 51-52). Bursa: Kuran Aragtirmalari Vakfi Kurav
Yayinlari.

Akyildiz, A. (2007). Para. In Tiirkive Diyanet Vakfi Islam Ansiklopedisi (DIA) (Vol. 34, pp. 164-166).
Istanbul.

Bardakoglu, A. (1994). Diyet. In Ttirkive Diyanet Vakfi Islam Ansiklopedisi (DIA) (Vol. 9, pp- 473-
479). Istanbul.

Beger, F. (2007). Miizakereler. In Zekat Nisab: ve Fitre Miktarinin Cagdas Parasal Degeri: Sempozyum
Teblig ve Miizakereleri (pp. 47-50, 125-126). Bursa: Kuran Arastirmalar1 Vakfi Kurav Yayinlari.

Dehlevi, $. V. A. b. A. (2005). Hiiccetullahil-baliga (Vol. 1-2). Beyrut: Daru 1hyﬁi’1—U1f1m.

Déndiren, H. (2007). Muzakereler. In Zekat Nisabi ve Fitre Miktarinin Cagdas Parasal Degeri:
Sempozyum Teblig ve Miizakereleri (pp. 36-38). Bursa: Kuran Arastirmalari Vakfi Kurav
Yayinlari.

El-Kardavi, Y. (1973). Fikhu’z-zekat. Beyrut: Miiesseseti’r-risale.
El-Kardavi, Y. (2004). Keyfe nete imelii meas-siinneti’n-nebeviyye. Kahire: Daru’s-surk.

Erdogan, M. (2007). Zekat Nisabinin Amaci Dikkate Alinarak Hayat Standartlarina Gore Yeniden
Belirlenmesi. In Zekét Nisab: ve Fitre Miktarinin Cagdas Parasal Degeri: Sempozyum Teblig ve
Miizakereleri (pp. 147-156). Bursa: Kuran Aragtirmalari Vakfi Kurav Yayinlar:.

Erkal, M. (2008). Tebliglerin Miizakeresi. In V. Islam Hukuku Anabilim Dali Koordinasyon Toplantist
Zekat-Fitre Nisaplarinin Degerlendirilmesi Sempozyumu (p. 66). Ankara: Tirkiye Diyanet Vakfi.

Kacir, T. (2015). Zekata Tabi Mallarin Nisaplarinin Hz. Peygamber Déneminde Deger Bakimindan
Esitligi Meselesi. Kilis 7 Aralik Universitesi Ilahiyat Fakiiltesi Dergisi, 1, 59-83.

Karaman, H. (2010). Zekatta nisab ve temel ihtiyaglar kavrami. Retrieved November 22, 2018, from
http://www.hayrettinkaraman.net/makale/0604.htm

Karaman, H. (2018). Zekit Miiessesesi. Retrieved November 22, 2018, from
http://www.hayrettinkaraman.net/kitap/meseleler/0116.htm

Koca, F. (2007). Miizakereler. In Zekat Nisabi ve Fitre Miktarinin Cagdas Parasal Degeri: Sempozyum
Teblig ve Miizakereleri (pp. 107-110). Bursa: Kuran Aragtirmalar1 Vakfi Kurav Yayinlari.

Orman, S. (2007). Nisap, Para ve Gelir Dagilimi. In Zekat Nisab: ve Fitre Miktarinin Cagdas Parasal
Degeri: Sempozyum Teblig ve Miizakereleri (p. 29). Bursa: Kuran Aragtirmalar1 Vakfi Kurav
Yayinlari.

OzenZ S. (1996). Habbe. In Tiirkive Diyanet Vakti Islam Ansiklopedisi (DIA) (Vol. 14, p. 245).
Istanbul.

Pacacy, 1. (2007). Miizakereler. In Zekit Nisab: ve Fitre Miktarinin Cagdas Parasal Degeri: Sempozyum
Teblig ve Miizakereleri (pp. 121-123). Bursa: Kuran Aragtirmalar: Vakfi Kurav Yayinlar1.

Pacacy, 1. (2015). Giiniimiiz Ekonomik Sartlarina Gére Zekita Tabi Mallar: Nisap ve Zekat Oranlari.
Ankara: Ayrinti Basin Yayin ve Matbaa Hizmetleri.

Sargm,ﬂi. (2014). Yoksulluk ve Zenginlik Kavramlarina Zekat Baglaminda Farkli Bir Bakis. Cukurova
Universitesi llahiyat Fakiltesi Dergisi, 14 (1), 153-167.

Tabakoglu, A. (2007). Nisap, Para ve Gelir Dagilimi. In Zekat Nisabr ve Fitre Miktarinin Cagdas
Parasal Degeri: Sempozyum Teblig ve Miizakereleri (pp. 19-31). Bursa: Kuran Arastirmalar: Vakfi
Kurav Yayinlar1.

Uzunpostalct, M. (2007). Mizakereler. In Zekit Nisab: ve Fitre Miktarinin Cagdas Parasal Degeri:

International Journal of Islamic Economics and Finance Studies 73



IISEF

Sempozyum Teblig ve Miizakereleri (pp. 112-120). Bursa: Kuran Aragtirmalarni Vakfi Kurav
Yayinlari.

Yavuz, Y. V. (2007). Hz. Peygamber Dénemi Hayat Standartlarinda Belirlenen Klasik Olgiiler Dikkate
Alinarak Zekat Nisabinin ve Fitre Miktarinin Cagdas Parasal Degerinin Belirlenmesi. In Zekar
Nisabi ve Fitre Miktarinin Cagdas Parasal Degeri: Sempozyum Teblig ve Miizakereleri (pp. 73—
92). Bursa: Kuran Aragtirmalari Vakfi Kurav Yayinlari.

Yildirim, M. (2007). Mizakereler. In Zekat Nisabi ve Fitre Miktarinin Cagdas Parasal Degeri:
Sempozyum Teblig ve Miizakereleri (pp. 157-160). Bursa: Kuran Aragtirmalari Vakfi Kurav
Yayinlari.

Zaim, S. (2007). Mizakereler. In Zekat Nisabi ve Fitre Miktarinin Cagdas Parasal Degeri: Sempozyum
Teblig ve Miizakereleri (p. 123). Bursa: Kuran Aragtirmalari Vakfi Kurav Yayinlari.

Zekat mallan  ve  hikiimleri.  (2018). Retrieved =~ November 22, 2018, from

http://www.ismailaga.com.tr/zekat-mallari-ve-hukumleri.html

74 International Journal of Islamic Economics and Finance Studies



IISEF

0 CESA
PUBLICATIONS

INTERNATIONAL JOURNAL OF ISLAMIC
ECONOMICS AND FINANCE STUDIES

Uluslararast Islam Ekonomisi ve Finanst Arastirmalart Dergisi

INTERNATIONAL

JOURNALOF

ISLAMIC ECONOMICS
ES

November 2018,
Vol:4, Issue:3

e-ISSN: 2149-8407

Kasim 2018,
Cilt:4, Say: 3

p-ISSN: 2149-8407

journal homepage: http:/ijisef.org/

Kira Sertifikas1 Fiyat Degerlerinin Makine Ogrenmesi Metodu ile Tahmini

Sule Yiiksel YIGITER

Dr. Ogr. Uyesi, Erzincan Binali Yildirum Universitesi, syigiter@erzincan.edu. tr

Salim Sercan SARI

Ars. Gér., Erzincan Binali Yildirum Universitesi, salim.sari@erzincan.edu. tr

Turgut KARABULUT

Args. Gér., Erzincan Binali Yildiwum Universitesi, tkarabulut@erzincan.edu. tr

Eyyup Ensar BASAKIN

Ars. Gor., Istanbul Teknik Universitesi, ensarbasakin@hotmail.com

Doi: 10.32957/ijisef.412760

Makale Bilgisi:
Gelis: 5 Nisan 2018
Kabul: 12 Kasim 2018

OZET

Anahtar Kelimeler: Kira
Sertifikasi, Sukuk, Makine
Ogrenmesi, K- En Yakin
Komguluk.

JEL Classification Code: M41,
G21

Alternatif bir finansman aract olarak kabul edilen ve Islami kriterlere uygun
bir menkul kiymet olan sukuk, menkul kiymetlestirme alaninda gittikce
daha popiiler hale gelen bir yatirum aract olarak dikkat cekmektedir. Islami
bankacilik ile uyumlu olan sukuk, hiikiimetler ve sirketler tarafindan ihra¢
edilen tahvil benzeri araclardir. Bu calisma, ilkemizde sukuk ihra¢c eden
Vakif Portfoy sirketi kira sertifikasi fiyatlar: tizerinde yapimis ve giinlik
fiyat verileri K-Fn Yakin Komsuluk (KNN) algoritmas: kullanilarak
modellenmistir. Olusturulan modeller yardimiyla gelecekteki kira sertifikasi
fiyatlari tahmin edilmeye calisiimistir. Olusturulan modellerde verilerin 143
adeti egitim icin kullanilmis, 95 adeti ise test icin kullanilmugtir. Istatistiksel
olarak modellerin basanisi olciilmiis olup, 1, 3 ve 5 giin ilerisi igin yapilan
fiyat tahminleri oldukg¢a basarili sonuglar vermistir. Ayrica ¢alisma, sukuk
alaninda makine ogrenmesi metotlarinin kullanimini icermesi bakimindan
oncti olma ézelligi tasimaktadir.
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Estimation of Lease Certificate Price Evaluation Through Machine

Learning Method
ABSTRACT

Sukuk, considered as an alternative financial model and operating in the
Islamic framework, draws attention as an investment instrument becoming
popular in the securitization field. Sukuk, which is compatible with Islamic
banking, is a bond-like instrument exported by governments and
companies. In this study on the lease certificate prices of Vakit Portfoy that
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exported sukuk in our country, daily price data is modeled by using K-
Nearest Neighbor (KNN) algorithm. With the help of the created models,
the prices of future lease certificates were tried to be estimated. In the
created models, 143 of the data were used for training and 95 were used for
the test. The success of the models was measured statistically and the price
estimates made for 1, 3 and 5 days were very successtul. In addition, the
study is a pioneer in the use of machine learning methods in the sukuk area.
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Girig

Islami finansmanin en énemli 6zelliklerinden biri, varliga dayali finansmanin s6z konusu olmasidir.
Geleneksel veya kapitalist finansman sistemlerinde, bankalar ve finans kurumlari sadece para ve parasal
ticari evraklarla ilgilenmektedir. Bunun sonucu olarak da bir¢ok tilkede mal ve stok ticareti yapmak
yasaklanmustir. Ote yandan Islam, bazi 6zel durumlar haricinde, parayi ticaret konusu olarak
gormemektedir. Paranin 6zinde degeri yoktur ve sadece degisim araci olarak kullanilmaktadir. Her bir
para birimi, ayn1 degerdeki diger birimlerle %100 esittir, dolayistyla bu birimler aras1 degisim yoluyla
kar elde etmek mimkiin degildir. Kendine 6zgii faydasi olan herhangi bir nesne para karsiliginda
satildiginda veya farkli para birimleriyle degis tokus edildiginde kar elde edilmektedir. Para (ayn: para
birimi cinsinden) veya paray: temsil eden belgelerle elde edilen kazang faiz olarak kabul edilmektedir ve
bu nedenle yasaklanmustir. Geleneksel finansin aksine, faizin yasak oldugu Islami finansta, finansal

varliklar gercek varliklara ve stoklara dayandirilmaktadir (Uusmani, 2002: 12).

Etik ilkeler ¢ergevesinde ortaya konan Islami finansal araglar igin bugiin yaklagik 80 tilkede nis bir pazar
olugturulabilmektedir. S6z konusu nis pazarin toplam varliklari, diinyadaki menkul kiymet piyasalarinin
sadece kiigiik bir bolimiinden olugmaktadir. Bu Islami menkul kiymetler dort ana gruba ayrilabilir: hisse
senetleri, yatirim fonlari, para piyasalari ve sukuk (Islam gereklerine uygun tahviller). Sukuk sertifikalari,
borg verenlere sunulan Islami bor¢ menkul kiymetleridir. Sukuk; Islam menkul kiymetleri, katilim borg
belgeleri veya katilim bor¢lanma senetleri olarak da ifade edilmektedir (Safari, Ariff, Mohamad, 2014:
4).

Islamiyet faiz 6demeyi ve faiz almay: yasakladigindan sukuk Islami prensiplere uyan faizsiz bono olarak
kabul gérmektedir. Dini hassasiyeti olan tasarruf sahiplerinin birikimlerinin ekonomiye kazandirilmas:
olduk¢a 6nem tagimaktadir. Ozellikle bu fonlarin biiyiik miktarlara ulagtigi Islam tlkelerinde Islami
kriterlere uygun finansal enstriimanlara duyulan ihtiya¢ sonucu sukuk ortaya ¢ikmigtir. Sabit getiri
icermesi nedeniyle tahvil ve bonoya benzetilen sukuk gercekte bir bor¢ enstriimani degildir ve dayanak
varliktan elde edilen gelirden faydalanmay: ifade etmektedir. Tahvil ve bono risksiz kabul edilirken
sukuk yatirimdan kaynaklanan riskleri icermektedir. Ayrica tahvil ve bonoda anapara ve faiz 6demeleri
garanti edilirken sukuk yatirimcisina béyle bir garanti verilmemektedir.

Genel olarak Islami kriterlere uygun tahvil olarak disiinilen sukuk, en basit sekilde bir varhgin
miulkiyetini veya kullanim hakkin: temsil eden menkul kiymet olarak tanimlanmaktadir. Menkul kiymet
olarak sukuk, bir taraftan nakit akis1 saglamakta diger taraftan sahiplik hakk: vermektedir. Bu 6zelligi
de sukuku tahvil ve bonodan ayrigtirmaktadir. Kokeni Arapca bir kelime olan sak’ tan gelen sukuk
Ortacagda Mislimanlar tarafindan ticari faaliyetlerden kaynaklanan mali yukimlilikleri temsil eden
belge olarak yaygin bicimde kullanilmigtir. Bununla birlikte, yapis: itibariyle mevcut sukuk, orijinal
olarak kullanilan sukuktan farklidir ve geleneksel menkul kiymetler ile benzerlik gostermektedir. Sukuk
ile gergek varliklarin sahipligi, varliklarin degeriyle orantili sertifikalar araciligiyla, yatirimcilar arasinda
paylagtiilmaktadir  (Shariq, Nisar, 2010 https://ifresource.com/2010/04/27/how-sukuk-works-
introduction-structuring-and-application-of-sukuk-bonds/ Erigim Tarihi:24.02.2018).

Sukuk, 1990 yilinda Malezya'da, Shell Malaysia firmasi tarafindan, Kuala Lumpur sermaye piyasasinda
125 milyon Malezya ringiti tutarinda bir bor¢lanma araci olarak ¢ikarildiginda kesfedilmistir. Bu pazar
2000 yilindan bugiine, hem 6zel sektér firmalariyla hem de Kuala Lumpur' da ve diger 11 tlkede sukuk
ihrag ederek para toplayan devlet kurumlariyla biyimustiir. Sukuk piyasast Malezya, Kuveyt, Birlesik
Arap Emirlikleri (BAE), Umman, Katar ve Suudi Arabistan’ da hizli bir sekilde biiytirken, bu yolla elde
edilen fonlarla hem 6zel sektor hem de kamu projeleri finanse edilmekte ve yatirimeilara yeni kaynaklar
sunulmaktadir. Diinya Bankas: bu tiir borglanmayi, gelismekte olan tlkelerdeki altyap: projelerini
finanse ederken acilen ihtiya¢ duyulan buyik fonlar i¢in onaylamaktadir. Cogunlukla yerel para birimi
cinsinden verilen bu uzun vadeli fonlar 6z-tasfiye edici yapisindan dolayi, Londra, New York, Tokyo,
Sidney ve bazi Isvicre sehirlerindeki tahvil piyasalarinda kullanilan kredilerden daha diisiik bir maliyete
neden olmaktadir (Safari, Ariff, Mohamad, 2014: 9-10).

Ulkemizde ise Sermaye Piyasast Kurulu’ nun 1 Nisan 2010’ da Kira Sertifikalar ile ilgili ilk tebligini
yayimlamasindan sonra Tirkiye’ deki finansal kuruluglar tarafindan ihra¢ edilmeye baglanmigtir. Ilk
sukuk ihraci 2011 yili sonunda Kuveyt Turk Katilim Bankas: tarafindan gergeklestirilmigtir. 2012
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yilinda ise devletinde bu piyasaya girerek sukuk ihra¢ etmeye baslamasiyla birlikte diger finansal
kuruluglar giiven hissederek sukuk ihra¢ etme yoluna gitmis ve boylece piyasa hareketlenmeye
baglamugtir.

1. Literatiir

Tariq, Dar, 2007 yilinda yaptiklar1 ¢aligmalarinda gelismekte olan ekonomilerde sukuk piyasalarinin
gelismesi ve biiylimesini incelemislerdir. Geleneksel finansal varliklara ikame olarak sukuk tiirleri ve
likiditeleri, kredi ve piyasa riski tartigtimigtir. Calisma, degisken oranl sukuk ve sabit oranl sifir kupon-
doéndstirtlebilir sukuk arasindaki iligki Gizerine odaklanmugtir. Yapilan analiz ile bu finansal varliklarin
riskleri, gelismekte olan ekonomilerde kaynaklarin harekete gecirilmesinde ve borg piyasalarinin
gelismesindeki rolleri tartisilmigtir. Bulgularda, geleneksel sabit getirili menkul kiymetler ve sukuk
sertifikalar1 arasindaki nispi benzerlik nedeniyle, Islami finansin daha biiyiik bir yatirimer havuzuna
sahip oldugu ortaya konulmustur. Yeterli risk yonetimi teknikleri ile bu biyiimenin desteklenecegi ve
daha fazla yatinm imkanina yol agacag: belirtilmistir. Ayrica sukuk sertifikalarinin, geleneksel
yatirimeilar i¢in kiresel ¢esitlendirme firsati verecegi ve atil olan fonlar: kazanmak i¢in bir yol olabilecegi
sOylenmistir. Tim bunlarin yaninda ¢aligmada sukukun altinda yatan riskler tanimlanmaya ¢aligtlmugtar.

Al-Amine, 2008 yilinda yaptigi calismasinda Islami finansin biiytimesi i¢in genis bir potansiyele sahip
sukuk yapilarini incelemistir. Sukuk piyasasinin biyiimesine ve gelismesine ragmen, bu gelismeyi devam
ettirilebilmesi i¢in tartigmali bircok konunun ¢oziimine ihtiyag duyuldugundan bahsetmigtir. Bu
yiizden finansal uzmanlar ve Islami alimlerin daha fazla etkilesimde bulunmas gerektigini belirtmistir.
Bulgulara gore Islami sermaye piyasasinin odak noktasi, hem uluslararas: finans kuruluglari i¢in kabul
edilebilirligi saglamak hem de Islamiyet'e uyumlu bir siirecin olmasini hedeflemektir. Bu ayni zamanda
reel ekonominin biiylimesine ve toplumun sosyo-ekonomik gelisimine de yardimei olacaktir.

Wilson, 2008 deki g¢alismasinda finansal agidan farkli sukuk yapilarini analiz etmistir. Yazar
caligmasinda, sukuk tirlerinden murabaha (sabit getirili sukuk) ve icara temelli sukuku (degisken getirili
sukuk) ele almigtir. Ayrica musaraka ortaklik sézlesmelerine dayanan diger yeni sukuk yapilarini da
incelenmis ve Londra Bankalar Aras: Faiz Oram' na alternatif kriterler kullanilarak sukuk fiyatlandirma
konular1 aragtinlmigtir. Uygulamada finansal transferleri ve sukuk yatinmecilarinin  haklarini,
yikimliliklerini ve ayni zamanda fonun faydalanicilarini gostermek igin akis diyagrami kullanilmistur.
Getirinin faiz dist yerine gayri safi yurti¢i hasilaya (GSYIH) dayali oldugu durumlarda, tilke
sukuklarinda 6demeler akisinin daha istikrarli olup olmadigini degerlendirmek i¢in ge¢mis veriler
kullanilmistir. Sonug olarak sukukun bagarili olabilmesi i¢in 6zel amagl araglarin 6n gart oldugu ortaya
koyulmugtur. GSYTH temelli fiyatlandirma kriterlerinin kullanilmasi, Suudi Arabistan devlet borglar:
i¢in daha ytiksek 6deme istikrarina yol agmustir.

Aloui, Hammoudeh ve Hamida, 2015 yilinda yaptiklar1 alismada, Korfez Isbirligi Ulkelerindeki Islami
Hisse senetleri ile sukuk (Islami tahviller) arasindaki etkilesimi, Henry'nin EGARCH adli iki degiskenli
Markov gegis rejimini (2009) kullanarak analiz etmistir. Elde edilen sonuglar, hem Islami hisse
senetlerinin hem de sukuk getirilerinin kosullu ve kosullu varyanslarinda iki farkli sistemin varligin
desteklemektedir. Ayrica, ¢aligmanin sonuglarina gére Islami hisse senetleri ve sukuk pazarlari
arasindaki iligki yonetime baglidir ve Islami piyasanin oynakhig: sukuk piyasalarindaki olaylara asimetrik
tepki vermektedir. Bu tiir bilgiler, Islami diizenleyiciler ve politika yapicilar igin gegerli olan Islami mali
sistemin istikrarinin veya istikrarsizliginin daha iyi kavranmasina yardimei olabilmektedir.

Zulkhibri, 2015 de yaptig1 ¢alismada, hem teorik ve hem ampirik olarak ti¢ agidan (temel teorisi ve
dogasi, sukuktaki islevsel konular ve yapilar, sukuk'un ekonomik kalkinmadaki roli) elestirel bir
inceleme sunmugtur. Sukuk hakkindaki literatiiriin, sayisal aragtirmalardan ziyade nitel bir yapida
oldugunu, konferans ve seminer bi¢ciminde yapilan akademik aragtirmalardan olustugunu belirtmistir.
Sukuk tizerine yapilan aragtirmalarin biiyiik 6l¢iide artmasina ragmen, Islami finans alaninda yapilan
diger aragtirmalara kiyasla nispeten daha az sayida oldugunu ifade etmektedir. Sukuk konusundaki yavas
gelismenin tarihsel, giivenilir ve tutarli verilerin eksikliginden kaynaklandigini iddia etmektedir.
Zulkhibri, sukukun kabulii, gelismesi ve sukuk {izerine daha fazla arastirma yapilmast i¢in Islami finans
uzmanlarina ve yenilik¢i sukuk yapilandirma yontemlerine ihtiya¢ duyuldugu sonucuna varmgtir.
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Marslan, 2016 yilindaki galismasinda BIST” te islem goren Afyon Cimento hisse senetlerinin 2014 yilt
kapanig fiyatlarini kullanarak, hisse senetlerinin bir gin sonraki agilig fiyatlarin1 tahmin etmeye
caligmustir. Bu tahmin k- En yakin komgu algoritmas: kullanilarak yapilmistir. Calisma sonucunda
yapilan tahmin sonuglarinin ortalama %97 gibi yiksek bir oranda dogru oldugu goralmustir.

Filiz, Karaboga, Akogul, 2017 yilindaki ¢aligmalarinda BIST-50 endeksini etkileyen faktorleri
kullanarak bazi makine 6grenmesi yontemlerini siniflandirmaya ¢aligmuglardir. DAX, FTSE, S&P 500,
BISTBANK, BISTMALI, BISTSINAI, GOLDINDEX, Euro/Dolar Paritesi, Ham Petrol Fiyat: ve
Faiz oranlari kullanilarak, k- en yakin komgu algoritmas: (k-NN), Naive (basit) Bayes siniflandiricis,
C4.5 simiflandirma algoritmasi ve yapay sinir aglari (YSA) yontemleri ile siniflandirilmistir. Weka 3.8
paket programi kullanilarak yapilan analiz sonucunda C4.5 algoritmas: en yakin sonucu verirken, diger

yontemler su sekilde siralanmistir; YSA, Naive Bayes ve k-NN.
Mahomed, Mohamad, Ariff, 2017 yilinda yaptiklar1 ¢alismada Suudi Arabistan' da kriz déneminde

sukuk ihraglarimin varhiga etkilerini ortaya koymuslardir. Calisma ile sukuk ihraglarimin Suudi
Arabistan'da istikrarli bir sekilde artti1 ve 2015y1linda ikinci en biyiik ihrager konumunda oldugunu
tespit etmiglerdir. Suudi firmalarimin  kurumsal sukuk ihracina verdikleri tepki heniiz
belgelendirilememistir. Caligma, 6zellikle riskten kaginma oraninin yiksek oldugu ve yatinmcilarin
likidite tercih ettigi kriz dénemini ele almigtir. 2007 ve 2010 yillar: arasindaki kriz donemini belirlemek
icin BaiPerron (2003) ¢oklu kesme noktasi analizi uygulanmigtir. Analiz i¢in 6ncelikle bor¢ temelli
sukukdan olugan 18 sirketten 25 etkinlik 6rnegi alinmistir. Bulgular, kriz ddneminde olumsuz bir piyasa
reaksiyonunu varsayan teorinin aksine, piyasanin borg¢ temelli sukuk ihracina olumlu ve anlamli tepki
verdigini gostermistir.

Smaouia, Nechib, 2017" deki galigmalarinda 1995-2015 donemini kapsayan tim sukuk ihra¢ eden
tilkelerden olusan bir 6rnek kullanarak sukuk pazarinin ekonomik biyime tzerindeki etkisini
aragtirmiglardir. Calismada, finansal piyasa gelisimi, kurumsal kalite ve ekonomik biytimenin klasik
belirleyicilerinin ¢esitli ol¢iitleri kontrol edildikten sonra bile, sukuk pazarinin ekonomik biiyimeye
elverisli olduguna dair gi¢lii bir kanit sunulmugstur. Ayica elde edilen bulgular, mali kalkinma ve
ekonomik biliylime arasinda iyi bilinen iligkiyi destekler niteliktedir. Calismada sukuk piyasalarinin
gelismesinin, yatirim ve ekonomik biiylimeyi tesvik ettigi ve olumsuz etkileri ortadan kaldirarak finansal
kaynagtirmaya neden olabilecegi sonucuna varilmistir.

Kartiwi, Gunawan, Arundina, Omar, 2018’ de yaptiklari ¢aligmada, karar afac1 yaklagimini kullanarak
sukuk derecelendirmesini tahmin etmeye yonelik optimum bir model gelistirmislerdir. Kazang orani,
Gini endeksi ve bilgi kazanim: gibi farkli 6zelliklerdeki se¢im olgiitleri kullanilarak gesitli modeller
tretmislerdir. Modellerin etkinligi, 2006 yilindan 2015 yilina kadar yurt i¢i sukuk ihrag verileri seti
kullanilarak degerlendirilmistir. Sonugta, Gini indeksi kriterli karar agaci modelinin, karar agaci
algoritmas: kullanilarak dretilen modelden 6nemli derecede iyi performans gosterdigi ortaya
konulmustur.

2. Yontem

Alternatif bir finansman araci olan sukuk hem nakit akigt saglamas: hem de yatirnmciya miilkiyet hakki
vermesi nedeniyle faiz hassasiyeti olan yatirnmcilar arasinda giderek daha yaygin hale gelmektedir.
Ayrica faizsiz bono olarak da tanimlanan sukuk ihraglarinin, devlet tarafindan yapilmasi ve
desteklenmesi menkul kiymet piyasalar: tarafindan kabul edilmesini kolaylastirmaktadir. Bu ¢aligmada
kira sertifikalarinin (sukuk) gelecekteki degerlerinin tahmin edilmesi amaglanmaktadir. Béylelikle
literatiire finansal tahmin konusunda katk: saglanmas: distinilmektedir.

Literatirdeki caligmalar k-en yakin komsuluk algoritmas: yonteminin segilen analiz igin uygun
oldugunu ortaya koymaktadir. Caligkan ve Sogukpinar, 2008 de yapmis olduklari ¢aligmada, veri
madenciligi yontemlerinden olan k-en yakin komsuluk ve k-means yontemlerini birlestirerek niifuz
tespiti icin kiimeleme ve siniflandirmada iyilestirme yapmay: amaglamiglardir. Uygulamada hizh
sonuglar veren k-means yontemi ile ele alinan kiimeleri daha kiigtk alt kiimelere ayiran k-en yakin
komsuluk yontemleri birlestirilerek zaman ve bellek ihtiyaclarini minimum dizeye indirmeyi
bagsarmiglardir.
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Kii¢ik, Tepe ve Eminoglu, 2013 yilinda yapmis olduklar1 ¢aligmada, 7 ALS hastas: ve 10 saghkl
insandan, elektromiyografi (EMG) 6l¢tim sistemi ile elde edilmis verileri siniflandirmak i¢in k-en yakin
komsuluk algoritmas: ve destek vektor sistemlerini kullanmiglardir. Yapilan ¢aligma sonucunda k-en
yakin komsguluk algoritmasi ile k=5 alinarak yapilan simiflandirmanin %97,97 dogrulukta, destek vektor
sistemi ile yapilan siniflandirma da ise %96.01 dogrulukta simiflandirma yapildig: anlagilmigtir.
Sinuflandirma dogrulugu agisindan k-en yakin komsuluk algoritmasinin destek vektor sistemlerinden
daha dogru siniflandirma yapildig: sonucuna ulagmiglardir.

Tagct ve Onan, 2016’ daki ¢aligmalarinda k-en yakin komsuluk algoritmasinin komsgu sayist (k), uzaklik
ve agirlik fonksiyonlarina iligkin parametrelerinin, siniflandirma performansini ne dl¢iide etkiledigini
incelemiglerdir. Calisma sonucunda k degeri buyiidik¢e daha diizglin karar simirlarinin olugmasina
kargin hesaplama yiikliniin artacagini, k degerinin ise kiigtildiik¢e giiriiltili veriye daha hassas olacagini
fakat hizli calisacagini tespit etmislerdir.

Tahmin ¢aligmasi kapsaminda makine 6grenmesi yontemlerinden olan k-en yakin komguluk (KNN)
algoritmasindan yararlanilmigtir. Bu yontem MS Excel programi kullanilarak 4 adimda su sekilde
gerceklestirilmektedir:

1- En yakin komsu sayis1 (k) belirlenir,

2- Gozlemler arasi uzakliklar hesaplanur,

3- Hesaplanan uzakliklar arasinda en kii¢ik k tanesi segilir,

4- Segilen k tane en kiigiik uzakliklarin aritmetik ortalamas: alinarak tahmin ¢aligmasi tamamlanmig

olur (Akkictk, 2011).

Yapilan modelleme ¢aligmalarinda dikkat edilmesi gereken noktalardan biri meydana getirilen
modellerde etkili tahminler yapildigini belirten géstergelerin kullanilmig olmasidir. Bu ¢alismada model
etkinliginin test edilmesinde hata kareleri ortalamasi ve verimlilik katsayis1 denklemlerinden
taydalanilmigtir. Hata kareleri ortalamas: ve verimlilik katsayisi agagida ayrintihi sekilde agiklanmistur.

HKO:%Z?jl(Kgi — K;i)? Denklem][1]
m(K i—Kgi 2

VK=1—[ZLn_1 ((Kt._ Tf ))2 Denklem[2]
i=i gt g

Denklemlerde bulunan Kjy; = KSF degerlerinin gozlenen degerini, K;; KSF degerlerinin tahmin
degerini, n=veri sayisin1 belirtmektedir. Hata kareleri ortalamas: degerinin 0’ a yaklasmas: modelin
hatasinin azalmakta oldugunu ifade etmektedir. Verimlilik katsayisi ise -oo ile 1 arasinda bir degerdir.
Bu deger 1’ e yaklastikca modelin gegerliligi artmaktadir. 0.5 den kiigiik olmasi zayif bir tahminin
oldugunu, 0.8-1 arasinda olmast ise etkili tahminlerin meydana geldigini belirtmektedir.

Caligmada Tirkiye’ de sukuk alaninda islem goren sirketlerden biri olan Vakif Portfoy Kira Sertifika
fiyat degerleri kullanilmigtir. Takas ve Saklama Bankas: A.S.” de isletilen piyasalardan olan Tirkiye
Elektronik Fon Alim Satim Platformu (TEFAS) araciligiyla ulagilan ve 24.08.2016-04.08.2017
tarihleri arasinda gerceklesen giinlik fiyat degerleri veri olarak alinmustir.

3. Bulgular

Model olusturulma kapsaminda tek degiskene sahip zaman serisi degerleri kullanilmigtir. Algoritmanin
basarili bir sekilde ¢aligmas: i¢in zaman serisi degerlerinin (Sekil- 1) sahip oldugu trend giderilmistir
(Sekil- 2). Trendi giderilen degerler tizerinden tahmin modeli olugturulmus ve trend degerleri eklenerek
gercek fiyat tahmin degerlerine ulagilmigtir. Tahmin modeli olugturulurken zaman serisi degerlerinin
ilk ytizde 60’ 1 (143 adet) ile egitim, kalan ytizde 4071 ile (95 adet) model test edilmistir.
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Sekil 1: Kira sertifikalar: fiyat degerleri zaman serisi
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Sekil 2: Trendi giderilmis kira sertifikas: fiyat degerleri zaman serisi
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K-en yakin komsuluk algoritmasi ¢alisma prensibi geregince bir komsuluk sayisinin belirlenmesi
gerekmektedir. Model performans: agisindan 6nemli olan ve komsuluk sayisini ifade eden k degeri,
egitim kisminda en digiik hatayr veren k olarak secilmigtir. Komguluk sayisinin belirlenmesi deneme
yanilma yoluyla gergeklestirilmistir. Caligma kapsaminda bir¢ok model olusturulmustur. Bunlar; 1, 3 ve
5 gln sonra gerceklesmesi muhtemel fiyat degerlerini gosteren toplamda 3 modelden olugmaktadir.
Tablo- 1 de 3 model i¢in en uygun k degeri, hata kareleri ortalamas: ve verimlilik katsayis: degerleri
gosterilmektedir.
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Tablo 1: Model komsu sayist ve performanslan

Model Girdi Cikts Hko Vk Komgu Sayis1
Model 1 Fiyat (T-1) Fiyat(T) | 0,0063 | 0,98 3
Model 2 Fiyat(T-3) Fiyat(T) 0,0161 | 0,96 7
Model 3 Fiyat(T-5) Fiyat(T) 0,0253 | 0,94 17

Olugturulan 3 modele ait, tahmin-gerceklesen sagihm grafikleri de Sekil- 3 de gosterilmistir. Bu
grafikler model tahminleri hakkinda bilgi vermektedir. Sagilim grafikleri 45 derecelik bir ac1 ile ¢izilen
mikemmel model ¢izgisi olarak adlandirilan ¢izgi etrafinda sagilan tahmin degerlerini gostermektedir.
Bu degerler ¢izgi tizerinde yogunlagir ise model iyi bir tahmin tiretmektedir denilebilir. Ayrica Sekil- 3
de modellere ait tahmin ve gerceklegen fiyat degerlerinin zaman serileri ¢izilmis ne kadar yakin tahmin
yapildig1 gorsel olarak da belirlenmistir. Model 1 ¢ok yakin tahminlerde bulunurken ileriye doniik giin
sayist artttkca Model 2 ve Model 3 tahminleri azda olsa gerceklesen degerlerden sapmaktadir. Fakat
tim modellerde istatistiksel olarak tatminkar diizeyde tahminler gergeklestirilmistir.

Sekil 3a : Model 1 sagilim ve zaman serisi grafikleri
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Sekil 3b : Model 2 sagilim ve zaman serisi grafikleri
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Sekil 3¢ : Model 3 sagilim ve zaman serisi grafikleri
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Sonug

Diinyada ve tlkemizde finansal piyasalarda meydana gelen yeniliklerden en fazla etkilenen sektor
bankaciliktir. Bu yeniliklerin baginda da faizsiz bankacihig: ilke edinerek yola ¢ikan katilim bankacilig
gelmektedir. Her gecen giin ilerleyen katilim bankacihginda faizsiz finansal trin ve hizmetler
gelistirilerek sektorde iglem hacminin arttirlmasi amaglanmaktadir. Bu trinlerden birisi de faiz
hassasiyeti olan yatirimcilarin ilgi gosterdigi ve fonlarini degerlendirme amacina hizmet eden sukuktur.
Varlik kiralama sirketleri araciligiyla ihrag edilen giivenli ve riski az olan sukuk, sahiplerine ihrag edilen
varliklardan yararlanma firsati ve paylari 6l¢tistinde hak sahibi olma sans: taniyan bir finansal piyasa
aracidir. Yatirimeiya sagladigi milkiyet hakki ve sabit bir getiri garantisi vermemesi nedeniyle tahvilden
farklilik gosteren sukuk, kamu ve 6zel sektor yatirimlarinin finansmaninda 6nemli bir menkul kiymet
olarak kabul edilmektedir. Sukuk piyasasinda islem yapanlarin elde edecekleri bu avantajlarla birlikte
genel olarak finansal piyasalarinin tagimig oldugu risk ve belirsizliklerden etkilenme ihtimalleri de
bulunmaktadir. Sukuk ihra¢ eden varliklarin fiyat ve getirilerinin 6ngoriilebilirligi islem yapanlara kar
artirmak veya zarar1 azaltmak gibi avantajlar sunabilmektedir.

Caligmada Vakaf Portfoy Kira Sertifikalarinin gergeklesen fiyatlari kullanilarak gelecege yonelik fiyat
tahminleri yapilmaya caligilmigtir. Analiz i¢in ¢ model olusturulmustur. Gergeklesen fiyatlar
kullanilarak birinci modelde 1 glin sonrasindaki fiyatlar, ikinci modelde 3 giin sonrasindaki fiyatlar,
gtincli modelde ise 5 giin sonraki fiyatlar tahmin edilmigtir. Analiz sonucunda KNN modelleri ile 1, 3
ve 5 gilin ilerisi i¢in yapilan tahminlerde bagarili sonuglar elde edilmistir. Modellerin verimlilik katsayilar:
sirast ile 0.98, 0.96, 0.94 ¢ikmistir. Verimlilik katsayisi: degerlerine bakilarak modellerin oldukga basarili
tahminler yaptig1 gérilmektedir. Cizilen sagilim grafikleri ise modellerdeki basarinin geometrik anlami
olarak yorumlanabilmektedir. Model ¢izgisi olarak adlandirilan ¢izgi Gzerinde sagilan tahmin degerleri
gerceklesen degere olan yakinlig: ifade etmektedir.

Calisma sukuk alaninda makine 6grenmesi yontemleri kullanilarak yapilmistir ve literatiirde ilk olma
ozelligine sahiptir. Analiz farkli girdi ve ¢ikti parametreleri ile yeni modeller olugturularak gelistirilebilir.
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OZET

Bu calismanin ana amact halihazirda cesitli kurumlar tarafindan uygulanan farkl
metodolojilere dayanilarak elde edilmis “fikhi uygunluk kriterleri’ne yonelik
elestirilere doniik énerilerde bulunmakar. Ayrica, bu calisma, Islamn birincil
kaynaklarindan (Kuran ve Siinnet) elde edilen bulgular 1siginda, fikhi uygunluk
kriterlerini olusturan metodolojilerde gorilen farkliliklarin standartlastirilmasi
icin céziimler iiretmeye calismaktadir. Islamin birincil kaynaklar: olan Kuran ve
Stinnet’ten elde edilen giicli ¢ikarimlar gosterir ki bir firmamn fikhi uygunluk
kriterlerine uygun olup olmadigi hakkindaki hakkaniyetli ve adil bir hiikim ancak
o firmanin kontrolii altinda olan igsel faktorlere bakilarak verilebilinir. Bu calisma
ayrica fikhi uygunluk kriterlerinin bir biitin halinde Islami finansin temel
prensiplerini yansitmasinin énemine ve bu minvalde Bakara Suresinin 275inci
ayetinin ruhuna uygun olmasinin elzemligine vurgu yapmaktadir. Bu ¢alismanin
halihazirda  var olan fikhi uygunluk  kriterlerindeki  farkliliklardan
harmoni/standartlasma iiretme potansiyeli ile Islami hassasiyetlere sahip
yatimceilar: sagladigr bilinclenme ve giivenilirlik sayesinde daha fazla yatirim
yapmaya tesvik etmesi beklenmektedir. Bu ¢alisma kaniksanmis diisinme
tarzlamn - digina  cikarak, fikhi uygunluk kriterlerinin  Islamin  birincil
kaynaklarina dayanilarak nasil elde edilmesi gerektigi ana sorusuna kapsamli bir
sekilde cevap tiretmeye calismaktadir.

ABSTRACT

The purpose of this paper is to address to a long-standing criticism of the various
Shariah screening methodologies implemented by Islamic index providers. This
study aims to provide evidences derived from the Islamic sources (Qur'an and
Sunnah) and offers a potential solution for the harmonization of Shariah
screening methodologies. Strong evidences from the Quran reveal that the most
righteous and fair judgment is provided when the only factors that are considered
are the entirely endogenous factors. This study further emphasizes the
importance of using a screening methodology that supports the main notions of
Islamic finance as a whole, and adheres to the essence of the ayah (Al-Baqgarah:
275). This study exhibits a potential towards the harmonization of Shariah
screening methodologies which encourages the participation of Muslim investors
by ensuring better awareness and confidence regarding stock investments. This
paper fulfils an identified need to study how Shari’ah screening methodologies

can be derived from the Islamic sources yet is based on “out-of-the-box” thinking.

*Bu makalenin ingilizce bir versiyonu, Journal of Islamic Economics, Banking and Finance, Vol. 14,
Nr. 1, 2018 (JIEBF)‘de yayinlanmugtir. Ayrica, bu yeniliki yaklagimin ele alindigi “Shari’ah Screening
Methodology: New Shari'ah Compliant Approach” adli calisma, Malezya Merkez Bankast ve
INCEIF’in sponsoru oldugu ve diizenledigi Kuala Lumpur'daki 1. Islamic Finance Innofest 2016'da
(Islami Finans Inovasyon Yarigmast) sunuldu ve birincilik 6diliini aldi.
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Girig

Islami finans sektorii gectigimiz birkag on yil igerisinde meveut kiiresel konvansiyonel finansal sektorii
icerisinde pazar payinda biiyime ve inovasyon alanlarinda dikkate deger bir performans gergeklestirdi.
HSBC’ye gére, 2007-2008 Global Finansal Krizi'ne ragmen, Islami finans sektérii 2006 ile 2009 yillar:
arasinda yillik ortalama %28’lik bir biiylime performans: sergiledi.® Ayrica, Thomson Reuters’'in
raporuna gére yillik ortalama %10’luk biiyiime ile Islami finansal varlik yonetimi 2015 yilinda 2 trilyon
Amerikan Dolarina, 2020 yilinda ise 3,25 trilyon Amerikan Dolarina ulagmas: 6ngortliyor.™

Bu biytime performanst ile orantili olarak, Islami finans sektorii yeni finansal trinlere tanik oldu. Bu,
surekli artan Misliman nifusunun ihtiya¢ duydugu, inanglarina uygun finansal triinlere taleplerinin
artmasina katki sagladi (Grais and Pelligrini, 2006). Son dénemde elde edilen bu biyiimeye katkida
bulunan alanlardan bir tanesi de uluslararasi hisse senedi piyasalarindaki yatirimlardir. Thomson
Reuters’in raporuna gore yillik ortalama %8’lik biiytime ile 2015 yilinda yaklagik 65 trilyon Amerikan
Dolari olan Islami fonlara ait varliklarin 2020 yilinda 88 trilyon Amerikan Dolarina ulagmast
beklenmektedir.” Ozellikle Miisliman iilkelerden Islami kurallara (Islam Hukuku) uygun yatirim

yapma arayisina giren bireysel ve kurumsal yatirimcilarin sayisi glin gectikge artmaktadir.

Bahsi gecen talep artigini karsilamak icin hisse senedi endeks saglayicilar: (6rnegin Dow Jones, MSCI,
FTSE) fikhi kriterlere uygun ancak farkli metodolojilere dayanan Islami endeksler gelistirmeye
bagladilar. Islami endekslerin olusturulmasinda filtreleme islevi géren fikhi uygunluk kriterleri iki
boliimden olugmaktadir: sektrorel faaliyet alani ve finansal rasyolar. Konvansiyonel finansal hizmetler,
domuz ve trtnleri, alkol, titiin mamilleri, sans oyunlari, pornografi vb. sektorlerde faaliyet gosteren
firmalar fikhi uygunluk kriterlerine gére yatirnm yapilamaz kategorisinde sayilmaktadir. Halka arz
olunmus ancak bu faaliyet alanlarinda yer alan firmalar elendikten sonra geriye kalan firmalar ikinci bir
eleme/filtreleme mekanizmasina tabi tutulurlar ki bu mekanizma 6nceden belirlenmis olan finansal
rasyolarin Ust seviyeleridir (6rnegin kaldirag rasyosu i¢in belirlenmis tst seviye %33 diir).

Bu gelismeler 1s1g1nda, Dow Jones fikhi kriterlere uygun bir endeks gelistirerek bu sektordeki ilklerden
oldu. Diger endeks saglayicilari da biinyelerindeki Islami Finans Gézetim Kurullar'nin sahip olduklar:
metodolojilere dayandirilarak gelistirilen fikhi uygunluk kriterlerinden miilhem Islami hisse senedi
endekslerini olusturdular. Bu durum, hemen hemen her bir endeks saglayicisinin, her ne kadar
aralarinda benzerlikler bulunsa da farkli eleme/filtreleme mekanizmalari gelistirmeleri sonucunu
dogurdu. Bu sonug, Derigs and Marzban (2008) gibi alaninda 6nemli bir ¢ok ismin dikkatini ¢ekmis,
farkli eleme/filtreleme kriterlerinin ikilemlere sebebiyet verecegi ve bu ikilemlerin giderilmesi igin
olusturulacak yeknesak ve genel geger bir yaklagimin yani standartlasmanin (harmoni) 6nemine vurgular
yapimustir (6rnegin bir firma A endeksi tarafindan fikhi kriterlere uygun olarak tasnif edilirken B
endeksi tarafinda fikhi kriterlere uyumluluk gostermedigi kanaatine varilacaktir). Bu minvalde,

Khatkhatay ve Nisar (2007), Derigs ve Marzban (2008), Sukri Ramlee, Mohd. (2012), Christine S.F.
Ho (2015) ve Gamaleldin (2015) bu konu hakkinda ¢aligmalar yapan sayili kiiler arasinda gésterilmekle
birlikte bu ¢aligmalar filtreleme metodolojilerinde belirlenen finansal rasyolarin rasyonelligini tartigmig
ve fikhi filtreleme yontemlerine dair diizenleyici 6neriler sunmuglardir. Ancak, kanaatimiz odur ki bu
¢alismalar hem tayin edilmis finansal rasyolarin dayanaklari noktasinda (ki Islami kaynaklar tarafindan
desteklenmis olsun) hem de harmonizasyon i¢in gerekli olan uzun soluklu bir ¢6ziimin elde edilmesi
noktasinda istenilen sonuca ulagamamuglardir.

Yukarida bahsi gecen fikhi filtreleme metodolojisi 6zelindeki tartigmalar gozéntinde bulundurularak bu
caligmanin ana amacim su sekilde ifade edebiliriz: fikhi filtreleme metodolojileri arasinda olasi bir
standartlasmayr saglayabilmek icin Islam Hukuku'nun birincil kaynaklar: iizerinde (Kuran ve Stinnet)
tahkikat yapmak.

Calismanin kalan kismu su siralamay: takip etmektedir: ikinci bolim yeni uygulamaya konulan fikhi
kriterlere uygun hisse senedi filtreleme mekanizmalarinin tarihi arkaplani hakkinda kisaca bilgi verirken

15 Reuters i_slami Bankacilik ve Finans Zirvesi, 2010.
16 Bakiniz Islamic Finans Kalkinma Raporu 2015, ICD-Thomson Reuters.
17A

.g.e
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Ugtincti ve dordiincd bolimler sirasiyla bu filtreleme metodolojilerinin nasil gelistirildigini, ézellikle
Dow Jones Islami Endeksi’in (DJIMI) gelistirdigi filtreleme kriterlerini ve uygulamadaki fikhi filtreleme
metodolojilerini elestirel bir yaklagimla ele almaktadir. Son olarak, besinci boliim fikhi filtreleme
metodolojilerinin dayandirildig: temelleri tartisip, mevcut filtreleme kriterlerinden 6zellikle kaldirag
rasyosunun (borcun 6zsermayeye orani) nasil olusturuldugunu anlamaya ¢alismaktadir.

1. Kronolojik Geligim

Bir 6nceki bolimde, bir ¢ok bireysel ve kurumsal yatirimcinin, uluslararast sermaye piyasalarinda, Islami
prensiplerle uyumlu yatirimlar gergeklestirmek icin rehberlige ihtiyaglari oldugundan bahsetmistik.
Islam bir din olarak inananlarin hayatlarindaki her noktada yonlendirmeler yapmaktadir. Bundan
dolay1, inananlar giinliik hayatlarindaki tiim faaliyetlerinde ki buna iktisadi faaliyetler de dahildir Islami
ogretilere uygunluk gostermek durumundadirlar. Bu minvalde, sirketlerin yatinm yapilmadan evvel
filtrelenmesi/incelenmesi prensibi, inananlarin Islami 6gretilere uygunluk gostermeyen faaliyet ve
aktivitelere istirak etmemeleri gerekliliginden kaynaklanmaktadir (Mian, 2008).

Bu minvalde, dinyanin farkli yerlerinde yagayan inananlar sermaye piyasasi araglarina yatirim
yapabilmek i¢in Islam alimlerinden kendilerine yol gostermelerini beklemektedirler. Pratikte bahsi
gegen ihtiyag ilk baglarda herhangi bir cami imamina gidip damigilarak kargilaniyorken, gliniimuizde
kiiresel gapta faaliyet gosteren finansal kurumlarin biinyesinde olusturulan taninmis Islam alimlerinden
mitesekkil kurullar bu ihtiyaca cevab niteligindedir (Mian, 2008). Hi¢ stphesiz bu gelismenin
katalizorii diinyanin cesitli yerlerinde bulunan inananlarin olusturdugu yatirim potansiyelidir. Ilk olarak,
taninmis Islam alimlerinden olan Salih Tug (Tiirkiye), Sheikh Mohammad Al Tayyeb Al Najar (Mistr)
ve Muhammad Taqi Usmani (Pakistan), Misliman yatirimcilara halka arz olmus sirketlerin hisse
senetlerine yatirim yapabilmeleri konusunda yol gostermek amacina binaen 1987 yilinda biraraya
geldiler (Mian, 2008).

Fikhi uygunluk kriterleri konusunda 6nemli bir isim olan Sheikh Nizam Yaqoubi Dow Jones Islami
Endeks’ini (DJIMI) onaylayan fetvasini 1998 yilinda vermistir.’® 2015 yilinda® vermis oldugu bir
miulakatinda Yaqoubi, Dot.com olarak adlandirilan ve 1990’larda vuku bulan finans piyasalarindaki hizli
biiytimenin, diinyanin farkl yerlerindeki Misliman yatirimcilarin sahip olduklari varliklar kullanarak
yiksek getiri elde etme beklentisiyle ilgilerini ¢ektigini belirtmistir. Zaman ve kaynak kisitlarindan
dolay1 bireysel sorgulamalara tek tek esasli cevap vermek mimkin olmadigindan, Sheikh Nizam
Yaqoubi butiin hisse senetlerine rahatlikla uygulanabilinecek genel bir kriterler manzumesi yayinlayarak,
hangi firmalarin fikhen yatirim yapilabilir sinifina girip girmedigini belirtecek bir teklifte bulundu.
(Gamaleldin, 2015).

2. Fikhi Filtreleme Metodolojisi

Son yillarda, bazi borsalar ve finansal kurumlar Musliiman yatinmcilarin sermaye piyasalarindaki
katilimini arttirmak icin Islami Katiim Endeksleri olugturmaya basladilar. Ik Islami Katilim Endeksi
RHB Unit Trust Management Bhd tarafindan 1996 yilinda Malezya'da olusturuldu. Bu gelismeyi, Dow
Jones 1996 yilinda DJIMI endeksini olugturarak takip ederken, Kuala Lumpur Shariah Index ve FT'SE
Islamic Index, DJIMI endeksinin kriterlerini uygulayarak 1999 yilinda kendi endekslerini
olusturdular.”® Bu tarihten itibaren lokal ve global ¢apli endeksler, 6rnegin the Morgan Stanley Capital
International World Islamic Index (MSCI), the Kerachi Meezan Index ve the STOXX Europe Islamic
Index sirasiyla 2007, 2009 ve 2011 yillarinda, olusturuldu.

Bu alanda giincel sayilabilecek calismalardan birini yapan Catherine S.F. Ho (2015), diinya genelinde
bilinen Islami Finansal Kurumlarin olugturdugu fikhi filtreleme metodolojilerini inceler. Islami finans
sektoriinde son yillarda elde edilen biiyiime trendini desteklemeye yonelik, Islami yatirim konusunda
daha net bir anlayisa sahip olmak i¢in yazar bu alandaki standartlasmanin gerekliligine vurgu yapar. En

18 Fetva, dini kaynaklarin ilmi anlamda incelenmesiyle ortaya ¢ikan dini kararnamelerin, fermanlarin, gérislerin
ya da hitkiimlerin miigahhas halidir. Kaynak: ISRA

Y9 Bakiniz Farid Gamaleldin (2015). “Background of Shariah Compliance Stocks Screening and Purification
Fatwa’, bu milakat Farid Gamaleldin ile 2 Subat 2015 tarihinde sahsen yapilmistur.

20 Bakiniz Al-Bashir, (tarih belirtilmemis), s.107.
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nihayetinde, halihazirda var olan Islami Katilm Endeksi saglayicilarinin - ortak amaci, Islam
Hukuku'nun olugturdugu kural ve kriterlere aykiri olan hususlari belirlemektir. Islam Hukuku agik bir
sekilde ribayr (usury/tefecilik, interest/faiz), garari (unnecessary excessive risk/gereksiz agiri risk,
excessive uncertainty/asir1  belirsizlik), ve meysiri (gambling/kumar, speculation/spekiilasyon)
yasaklamistir. Bu hususlar ginimizde var olan hemen hemen bitin konvansiyonal finansal
faaliyetlerde goriilen ortak noktalardur.

Adam ve Bakar'in 2014 yilindaki ¢alismalarindan alintilandig sekliyle Alhabshi’ye (2008) gore “Ahisse
senetleri ya fikhi uygunluk kriterlerine uygundur ya da uygun degildir’. Bu gorist destekler mahiyette,
Khatkhatay ve Nisar'a gore (2007) “fikhi uygunluk kriterlerine tam uyum gosteren hisse senetlerinin
sayist olduk¢a azdir’. Bu sonuca neden olan asil sebep iilke ekonomilerinin ¢ok buyiik bir bélimiinin
konvansiyonel finans kurumlar: tarafindan domine edilmesi ve haliyle sirketlerin bu tir finansal
kurumlarla gergeklestirdikleri finansal faaliyetlerin, cogunlukla faizli islemlerden olugmasidir. Bu gorisi
destekler mahiyette yapilan agiklamalardan bir tanesi de Donia ve Marzban (2014) tarafindan dile
getirilmistir ki bu gorls “konvansivonel bankalarla yapilacak her hangi bir islem ya faiz almayr ya da
odemeyi gerektirir” seklindedir. Ayrica Adam ve Bakar'a (2014) gore, “Bu meselenin iistesinden
gelebilmek icin Islam Hukuku alimleri, firmalarin bu tir islemlerle angaje olduklari takdirde kabul
edilebilinir iist seviyeleri belirlemeye calismus ve Islam hukukunca tasvip edilmeyen bu tiir islemlerden
kaynaklanan gelirlerin nasil temizlenmesi/aritilmas: gerektigini de agik bir sekilde izah etmigslerdir’.

Islam Hukuku acisindan, halka arz olmus sirketler faaliyetleri ve islemleri agisindan ¢ grupta

stniflandirabilinir (bakiniz Gamaleldin, 2015)

1- Islam Hukuku agisindan uygun gorilen (mibah, permissible) faaliyet ve islemleri yuriitenler: Bu
sirketlerin hisse senetlerine sahip olunabilinir ve alim-satim iglemleri yapilabilinir.

2- Islam Hukuku acisindan yasaklanan (haram, forbidden) faaliyet ve iglemleri yiirtitenler: Ornegin,
konvansiyonel finansal hizmetler, domuz ve mamiilleri, alkol driinleri, tiitin Uriinleri, eglence
faaliyetleri (sans oyunlari, sinema, pornografi vb.). Bu tir sirketlerin hisse senetlerine sahip
olunamaz ve alim-satim iglemleri yapilamaz.

3- Islam Hukuku agisindan uygun gérilen faaliyetleri yiiritmekle beraber Islam Hukuku'nca

yasaklanan iglemlere dahil olanlar. Ornegin, faiz karsiligi bankaya para yatirma, faizli bor¢ alma.

Yukarida bahsi gegen birinci ve ikinci grup sirketler hakkinda Islam alimleri arasinda bir ihtilaf
bulunmamaktadir. Ancak, goriis ayriliklar tigiincii grup sirketler icin mevzu bahistir. Islam alimlerinin
buytik bir cogunlugu, fikhi uygunluk kriterlerince minasip gorilmis sirketlerin (Gglinct grup sirketler®!)
hisse senetlerine sahip olma ve alim-satim islemlerini gerceklestirme konusunda cevaz vermislerdir.

DJIMI, Islam Katiim Endeksleri arasinda fikhi uyum kriterlerinin tanimlanmasi ve uygulanmast
agilarindan ilklerden sayilir. Dow Jones Diinya Endeksi, hisse senetlerinin fikhi uygunluk kriterlerince
filtrelemeye tabi tutuldugu merkezi havuzdur. DJIMT’in biinyesinde yer alan Islami Finans Gozetim
Kurulu'nca belirlenmis uygunluk kriterleri gézoniine alinarak, sirketler niteliksel ve niceliksel olmak
tzere iki farkli filtrelemeden gegmektedirler.

1-  Niteliksel filtreleme ayaginda, sirketlerin sektorel bazda ana faaliyet alanlari degerlendirilir. Islam
Hukuku'nca yasaklanmis faaliyet alanlarinda bulunan sirketler yatiim yapilamaz olarak
nitelendirilir. Yasaklanan faaliyet alanlar1 su gekilde siralandirlabilinir; konvansiyonel finansal
hizmetler, domuz ve mamilleri, alkol Griinleri, tiitin trtnleri, silah sanayii*?, eglence faaliyetleri
(sans oyunlari, sinema, pornografi vb.).

Daha 6nce de bahsi gectigi gibi kapitalist sistemin kiiresel bazda hakimiyetinden dolay: sirketler ister
istemez faizli islemlere dahil olmak durumundadirlar ve bu durum Islam Hukuku alimlerinin fikhen
uygun gorilmeyen faaliyetlerden elde edilen gelirlere belirli bir st sinir getirmeleriyle sonuglanmugtir.

2 Daha fazla detay i¢in 16tfen bakiniz, Gamaleldin (2015), s.13-18.

2 Gulintiimiz fikih alimleri arasinda tiitiin sirketlerinin, otellerin ve savunma sanayisinin yasaklanmas: hakkinda
ortak bir kanaat olmasa bile, cogu Ser’i danigma kurulu bu alanlarda is yapan sirketlere yatirim yapilmamasi
yoniinde tavsiye vermislerdir. Bakiniz Dow Jones Islami Piyasa Endeksleri Metodolojisi, Ekim 2015
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Bahsi gegen oran, ki bu oran niteliksel filtreleme prosediiriiniin bir pargasidir ve temizleme/aritma
islemine tabiidir, fikhen yasak olan islemlerden elde edilmis gelirlerin toplam gelirlere boliinmesiyle elde
edilir ve ytizde 5 ile sinirhidir.

2-  Fikhen yasaklanmus is kollarinda faaliyet gosteren sirketlerin listeden ¢ikartilmasindan sonra geriye
kalan sirketler ayrica borg¢ (kaldirag), nakit ve faize dayali finansal menkul kiymetler ve alacak
hesaplar1 rasyolarindaki pozisyonlar: itibariyle de Dow Jones'un biinyesindeki Islami Finans
Gézetim Kurulu'nca yeni bir filtreleme siirecine tabi tutulurlar. Tkinci asama olan bu siireg, asagida
bahsi gegen biitiin rasyolara yiizde 33’tin altinda olma zorunlulugunu getirmislerdir.

- Toplam bor¢ miktari / son 24 ayin ortalama piyasa degeri
- Nakit ve faiz getirili finansal menkul kiymetlerin toplam: / son 24 ayin ortalama piyasa degeri.
- Alacak hesaplar1 / son 24 ayin ortalama piyasa degeri.

Yukarida bahsi gegen niteliksel ve niceliksel filtreleme stireclerini gecen/elenmeyen sirketler, fikhen
uygun (yatirim yapilabilinir) statiisiini kazanur.

3. Fikhi Filtreleme Metodolojisine Yonelik Tenkitler

Yukarida belirtildigi gibi Islam Hukuku alimleri ve Islami katilim endeksi saglayicilari, Miisliiman
yatinmeilarin sirketlere fikhen yatirim yapilabilinir statiide olup olmadiklarini belirlemeye dénik
hassasiyetlerini karsilamak i¢in fikhi filtreleme metodolojileri gelistirdiler. Dow Jones'un ilk olarak
uygulamaya koydugu filtreleme metodolojisine dayanarak urettigi katilim endeksini takiben bir ¢ok
endeks saglayicilari kendi Islami Finans Gozetim Kurullar'ni olusturduktan sonra hemen hemen ayni
prensiplere dayanan ancak kendilerine has filtreleme metodolojilerini gelistirdiler. Mevzu bahis olan
endeks saglayicilari mutat araliklarla 6rnegin yilda bir, alti ayda bir ya da ti¢ ayda bir, kendi filtreleme
metodolojilerini sahip olduklari yatirim havuzundaki sirketlere, fikhen uygunluk/yatirim yapilabilinir
statiistinin siirekliliginden emin olmak i¢in uygulamaktadirlar.

Fikhen yatirim yapilmasinda sakinca bulunmayan sirketler, Fikhen Uygun/Fikhen Yatirim Yapilabilinir
olarak adlandirilir ve bu cihetle hassasiyet sahibi Miisliman yatirimcilar agisindan “Ae/al”olarak gorilir.
Ote yandan, fikhen yatirim yapilmasinda sakinca bulunan sirketler ise yine ayni yatirim grubu tarafindan
“haram” olarak nitelendirilir.

Gamaleldin (2015), Ismail et al. (n.d.) tarafindan gerceklestirilen caligmanin sonuglarini referans
gosterir ki bu ¢aligma, DJIMDI'nin fikhi uygunluk kriterlerini Malezya Borsa’sinin binyesindeki Islami
Finans Gozetim Kurulu tarafindan fikhen yatirim yapilabilir olarak sinmiflandirilan sirketlere uygular.
Calismanin sonuglarina gore, bahsi gecen sirketlerin biyiik ¢ogunlugu DJIMI'nin fikhi uygunluk
kriterlerine gore yatinm yapilamaz konumdadir. Caligma, farkli fikhi uygunluk kriterlerinin
uygulanmasindan dolay:r vuku bulan bu tiir celiskilere vurgu yapar ve ¢oziim mahiyetindeki fikhi
filtreleme kriterlerinin harmonizasyonunun/standartlagmasinin 6neminin altini ¢izer.”

Halihazirdaki filtreleme metodolojilerine atfen varolan elestirel yaklagimlar kisaca asagidaki gibi
ozetlenebilinir:**

1. Khatkhatay ve Nisar (2007), DJIMI'in Bombay Katilim Endeksi'ni olugturan fikhi uygunluk
kriterlerini incelemis ve sermaye piyasa degerinin (market capitalization) niceliksel rasyolarda
kullanilmasini miinasip gérmeyip elestirmistir. Bilan¢oda yazilan toplam sermayenin (total asset)
tercih edilmesini daha makul gérmiis ve tavsiye etmiglerdir. Faizden elde edilen gelir (interest
income) rasyosunun kriter olarak gézoninde bulundurulmamasin: elegtirmis, ayrica borg (debt) ve
likit varhiklar rasyolari igin belirlenmis esik seviyelerinin asag:i ¢ekilmesi yoninde goris
belirtmiglerdir.

2. Derigs ve Marzban (2008) 6n plana ¢ikmis dokuz Islami Katilim Endeksini 6zellikle rasyolar igin
belirlenen st esikler noktasinda sahip olduklart benzerlikler ve farkliliklar cihetinde incelemistir.
Calismanin ana sonucuna gore, ayni sirket belirli bir Islami Katilim Endeksine gore fikhen uygun

23 Bakiniz Gamaleldin (2015), s.7.
2 Farkli ¢aligmalardan elestirel yorumlar: daha detayli gérmek igin litfen bakiniz, Gamaleldin (2015), 5.6-10.
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goriliip yatinm yapilabilinir statisindeyken diger bir endekse gore fikhi kriterlerle uygunluk
gostermediginden yatinm yapilamaz kategorisinde yer almaktadir. Ortaya ¢ikan bu ikilem
yazarlarin vurguladigi ana problemi teskil eder.

3. Htay ve Abdeen (2013)’de farkli endekslerin kriterlerini inceledigi ¢alismalarinda kriterler arasinda
var olan uyumsuzluklari tenkit etmis ve bu durumun Miisliman yatirnmecilar agisindan olumsuz
sonuglar dogurabilecegini 6ngormiistiir.

4. Sanive Othman (2013), Malezya Sermaye Piyasalar1 Kurulu biinyesindeki Islami Finans Gozetim
Danigma Kurulu tarafindan filtreleme metodolojisinde yapilan revizyonun etkilerini inceledigi
caligmalarinda, Morgan Stanley Capital International (MSCI) tarafindan belirlenmis kriterlerle
kargilagtirma yapar. Karsilagtirma spesifik olarak finansal rasyolar1 meydana getiren faktérler ve bu
rasyolar i¢in tayin edilmis esikler arasinda yapilir. Yazarlar sonug olarak filtreleme metodolojilerinin
bir an evvel standartlagtirilmalari (harmonizasyon) gerektigini vurgular.

5. Zandi, Abdul Razak ve Hussin (2014) Malezya Sermaye Piyasalari Kurulu biinyesindeki Islami
Finans Gézetim Damigsma Kurulu'nun fikhi uygunluk kriterleri’ni DJIMI, MSCI, ve Standard and
Poor’s (S&P) fikhi uygunluk kriterleriyle kargilagtirdigi caligmalarinda, kaldirag ve likidite
rasyolarinin Malezya’da uygulanan filtreleme kriterlerine dahil olmasini, ayrica DJIMI ve S&P’nin
kullandig1 rasyolarda sermaye piyasa degerinin yerine bilan¢o toplam sermayesinin kullanilmasim
tavsiye eder.

6. Abdul-Hameed El Baaly” kendisiyle 2015’te yapilan bir miilakatta “lgte bir buyiiktir” hadisi
serifine dayanarak yapilan akil yiirtitmeye dayali kiyasin (analogical reasoning) uygun olmadigini
belirtir. Ote yandan, Sheikh Nizam Yaqoubi ilk gériisiin aksine bu kiyas'in dogrulugunu teyit eder,
ve bu uygulamanin bir tir istinbat*® (domestication) oldugunu iddia eder.

Belirtmekte fayda var ki yukarida bahsi gecen “Ugte bir ¢oktur” hadisi serifi ittifakla ve biyik bir
cogunlukla niceliksel filtreleme rasyolarinda kabul edilen %33 esik/iist sinirina destek saglamaktadur.
Konu ile alakali Sahih Mislim, Kitap 13 “Vasiyet Kitabi” (3991, 3996 and 3997 numaralariyla) birden
fazla hadisi serif nakledilmistir. Mevzu bahis olan hadisi serifin en uzun versiyonu Ek A’da
bulunmaktadir.

“Sad b. Ebu Vakkas'tan rivayet edildigine gére, babas: kendisine soyle dedi: Hastaligim siresinde
birgiin Resulullah (sav) beni ziyarete gelmisti. Ona, “Malimin tamamini sadaka olarak vermeye raziyim”
dedim. Kendisi “Hayir” buyurdu. Bunun tizerine ben “Yarisini dagitayim mi?” dedim. Kendisi “Hayir”
buyurdu. Bunun tizerine ben yine “Ugte biri dagitayum m1?” diye sordum. Kendisi soyle buyurdu: “Evet,
hatta ticte bir bile coktur.”

Sahih Mislim, Kitab 13 “Vasiyet Kitab1” No: 3996%

% Bakiniz Farid Gamaleldin (2015), s. 8.

2% Fikihtaki Istinbat metodu, ictihad siireglerinde yaygin bir sekilde uygulanmistir. Dini kaynaklar incelenen
konunun igerigiyle dogrudan alakadar olmasalar bile bu metod basitge, mugtehide ayet ve hadislere dayanarak
hiikiim verme imkani tanir,

%7 Metindeki terciime ilgili hadisin Ttirkge terciimesine ulagilamadigindan, yazarlar tarafindan yapilmigtir. Mezkur
hadisin Tirkge tercimesi, takip eden ingilizce terclimesine binaen yapilmistir. "7bn Sa'd reported his father as
saying: Allah's Apostle (may peace be upon him) visited me during my illness. I said: I am willing away the whole
of my property. He said: No. I said: Then half? He said: No. I said: Should I will away one-third? He said: Yes,
and even one-third is enough.”
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4. Fikhi Filtreleme Metodolojisi i¢in Coziim Onerisi

Bir 6nceki bolimde halihazirda cesitli finansal kurumlar tarafindan uygulanan farkli Katilim
Endekslerine yoneltilen elestirilerden bahsetmistik. Fikhen yatirim yapilabilinir statiitiisiinde olan
sirketler Islam alimleri tarafindan belirlenmis filtreleme kriterlerine uyum géstermek zorundadirlar.

Katilm endeksi saglayicilari, biinyelerindeki Islami Finans Gézetim Kurullarinca verilen fetvalar
dogrultusunda olusturulan filtreleme metodolojilerini uygularlar. Bazi katihm endeksi saglayicilar
arasinda uygulanan kriterler agisindan benzerlikler gorilse de bir coklari arasinda ciddi farklar
bulunmaktadir. Ornegin, Derigs ve Marzban (2008) caligmalarinda niceliksel ~filtreleme
mekanizmasinin 6nemli bir rasyosu olan borg esiginin farkli tamimlarina gonderme yaparak, bazi Islami
katilim endekslerince fikhen yatirim yapilabilinir statisiinde olan firmalarin, farkli endekslerce fikhen
yatirim yapilamaz sirketler sinifinda yer aldiginm belirtir.

Derigs ve Marzban (2008)’in gortslerinin aksine Khatkhatay ve Nisar (2007), Zandi, Abdul Razak ve
Hussein (2014) ve Gamaleldin (2015) ¢aligmalarinda, yukarida bahsi gegen rasyo icin geligtirilen farkls
tanimlari elestirir ve niceliksel filtreleme hususunda Dow Jones, S&P ve AAOIFI gibi kurumlarin
aksine, sermaye piyasa degerinin yerine bilan¢o toplam sermayesinin kullanidmasinin gerekliligini
vurgular. Boylelikle, yukarida bahsedilen ¢aligmalar FTSE’nin raporunda belirtilen gérisleri onaylamis
olurlar: “Diger rekabet¢i endeks saglayicilarinin kullandigi metodolojilerin aksine, fikhi uyumluk
kriterlerinde daha muhafazakar bir yaklasima sahip olabilmek icin, bor¢ rasyolarmnin limitlerinin
miitemadiyen degisme gosteren (volatile) son 12 aylik sermaye piyasa degerinden ziyade, bilanco toplam
sermayesine nispetle hesaplanmasi gerekir. Boylelikle sirketlerin piyasalarda siklikla gorilen oynakliklar
nedeniyle rasyo esiklerini asmalarinin oniine gegilmis, filtreleme metodolojileri daha az spekiilatif bir
karakter kazanmus ve Islami prensiplerle daha uyumlu bir hal alnus olur.”*” Bu durum, fikhen yatirim
yapilmasi uygun statiisiindeki sirketlerin ayni endeks tarafindan ¢ok kisa bir zaman dilimi igerisinde
fikhen yatirim yapilmasi uygun degildir kategorisinde yer almalarina sebebiyet verir.

Aslinda uygulamada olan fikhi filtreleme metodolojilerine yoneltilen elegtiriler bir ana noktaya
indirgenebilir ki bu da rasyoda bélenin/paydanin ne olacagidir, sermaye piyasa degeri mi yoksa bilango
toplam sermayesi mi?

Takip eden iki bolimde, fikhen uygunluk konseptinin mantiksal temellendirmesini ve ana prensiplerini
tartismaya agacak, uygulamadaki filtreleme metodolojilerinin niceliksel rasyolarindan olan bor¢/6z
sermaye rasyosuna (ki ayrica finansal kaldira¢ ya da sermaye yapisi olarak ta adlandirilir) yoneltilen
elestirilere donik cevaplar tiretmeye ¢alisacagiz.

Su noktanin altini cizmekte fayda var ki bu ¢aligma, Islam’in birincil kaynaklari olan Kuran ve Stinnet'te
varolan bilgilere dayanir. Ciinki, bu kaynaklarda gecen emir ve yasaklar1 isbata yonelik herhangi bir ilmi
miilahazaya gerek bulunmamaktadir.

4.1 Fikhi Uygunluk ve Uygunsuzluk Durumu: Hitkiim

Fikhi filtreleme metodolojisi gelistirilirken belki de sorulmasi en elzem iki soru sunlardir: Uyguniuk
kriterlerinin  olusturulmasindaki dayanak nedir? ve Filtreleme siirecleri adil sonuglar (hiikim)
iretebiliyor mu? Halihazirdaki katilim endeksleri sadece biinyelerindeki Islami Finans Gozetim
Kurullari'nca fetva mahiyetinde olusturulan filtreleme metodolojilerini ki sirketlerin fikhen yatirim
yapilabilip yapilamayacagi buna gore belirlenir kamuoyu ile paylasirlar. Haliyle akademisyenler de
aragtirmalarinda sirketleri fikhen yatirim yapilabilinenler ve yapilamayanlar olarak siniflandirirken, bu
metodolojileri kullanirlar. Bununla birlikte, hem katilim endeksi saglayicilari hem de akademisyenler
uyguladiklari kriterleri hangi mantiki temel ve dayanaklardan trettikleri noktasinda simdiye kadar
tatmin edici bir cevap verememiglerdir. Takip eden boliimde mevzu edilen alinti hem bu noktaya vurgu
yapar hem de konu ile alakali ortaya koyacagimiz gorise gegmemizde bir kopri vazifesi goriir.

% Bakiniz 30 Kasim 2015 tarihli FTSE bilgi notu. FTSE Shariah Global Equity Index Series. Su linkten
ulagilabilir: http://www ftse.com/products/indices/Global-Shariah

90 International Journal of Islamic Economics and Finance Studies



JISEF

“Kuran ve hadis gibi Islam’in birincil kaynaklarini teskil eden metinlerde sermaye piyasalarr hakkinda
herhangi bir yazili dayanak bulunmadigindan bu tarz yatinmlar hakkinda farkl: gorisler mevcuttur.
Cagdas Islam alimleri daha cok kiyasa dayali akal yiritme metodu, Islam’in ana hedefleri ve ictihat
ilminin ana prensiplerini gozominde bulundurarak, uluslararas: ve yerel piyasalarda halka arzolunmus
sirketlerin ~ fikhi  yatinm  yapilabilinir/yapilamaz  statisiini  belirlemek icin  metodolojiler
gelistirmiglerdir.” (Gamaleldin, 2015), Sayfa 2

Diger bir ifadeyle belirtmek gerekirse, Islamin ana kaynaklarinda sermaye piyasalarinda yatirim
hakkinda agik bir hiikiim olmadigindan, Islam alimleri (Islami Finans Gézetim Kurullar1) Islam’in
temel hedeflerini (maqasid al-shariah) gozeterek ictihat yoluyla ¢éziimler tretmek amaciyla fetva
mekanizmasini ¢alistirirlar.®’ Fetva ise ilmi miilahazalar neticesinde dinin temel kaynaklarina dayanarak
olugturulmus ve din adina ortaya konan karar, hiikiim, bildiri olarak tanimlanabilir. Bu sebeple Islam,
sadece alisilmigin diginda diginme ve mantiki ¢ikarima izin vermekle yetinmemis ayni zamanda tegvik
etmigtir.*

Bu noktada gu kritik soruyu sormakta fayda goriiyoruz: Hiikiim Giinti'niin sahibi kim? — ya da — Hiikim
vermede kendisine basvurmamiz gereken en iyi hiikiim verici (hakim) kim? Elbette tereddiit etmeden
verilmesi gereken cevap Allah (swt)'dir. Allah (swt)'nin yiice isimlerinden biri de Hakim’dir (Arapcasi
aSall) 31 Her bir Miisliiman inanir ki istisnasiz tiim insanlik Hiikiim Giinii'nde Allah (swt) tarafindan
hesaba ¢ekilecektir.”? Bu inanig, birincil kaynaklar olan Kutsal Kuran ve Peygamberin Stnneti'nde
sabittir. Bu inanigin sabitligini gostermek adina, asagida belirtilen ayet ve hadis-i serifleri zikretmekle
yenitenecegiz.

Las™ b & shomadl 3] 135605 28018 U V) ol (e G 5land V5 0108 e A SIS 0l B &S0 G5

(62) e SIS (8 V) DRIV 5 8IS Ga Salal V5 el (3 Y 5 o DY (83053 S G S5 G2 L5

Ve bir is ile mesgul olmaniz, Kuran dan bir sey okumaniz ve yaptiginiz bir amel yoktur ki, ona daldiginiz

zaman sizin Uzerinize sahitler olmayalim. Yeryiziinde ve semada zerre agirliginca bir sey Rabbinden
gizli kalmaz. Ve ondan daha buyigi ve daha kiiciigii yoktur ki, Kitab-1 Miibin'de olmasin. (Yunus
Suresi: 61)

0 15 5 50un Ala] LT GG 5 () 1 e Ullem Sl Ca 508 () Adnady 40US (340 S G
(11) Ve se X3 Casld (10) o )gJ:n” L2155
Fakat kitab: (hayat filmi) sagindan verilen kimse ise. Iste o, kolay bir hesapla hesaba cekilecek. Ve ehline

surur iginde sevingle donecek Ve kitabr (hayat filmi), arkasindan verilen kimse ise. ];ste o, hemen oliimii

davet edecek (helak olmak icin dua edecek). (Insikak Suresi: 7-11)

% {bn Agur'un tanimiyla Makasidit’s-Seria su anlama gelir: “Sari Teala'nin yasamayla ilgili alanlarda ve durumlarda

belirledigi hikmetlerin derin ve gizli manalaridir.” Kaynak: ISRA
30 Bakiniz M. Qasmi, (tarih belirtilmemis). Suradan ulagilabilir:
http://www.irfi.org/articles/articles_351_400/does_islam_permit_critical_think.htm

$1Bakiniz Allah’in ismi Esma-iil Hiisna. Suradan ulagilabilir:
https://en.wikipedia.org/wiki/Names_of_God_in_Islam

32 Tiim tek Tanrli dinlerde “Hesap Giini” inanc1 vardir. Ornegin, Incil'de soyle séylenir: “Sonra biiviik, beyaz
bir taht ve tahtta oturan: gordiim. Yerle gok oniinden kactilar, yok olup gittiler. Tahtin éniinde duran kiiciik
biiyiik, oliileri gordiim. Sonra kitaplar acilds. Yasam kitabi denen bagka bir kitap daha acild. Oliiler kitaplarda
yazilanlara bakilarak yaptiklarina gore yargiland:. ”Bakiniz Incil, Vahiy (20:11-12).

Kaynak: https://www.biblegateway.com/passage/?search=Rev+20%3A11%E2%80%9312&version=NRSV

Not: Kuran ve Stinnet her miisliimani tam olarak ikna etmek icin yeterlidir, fakat Ehl-i Kitab'in bu konudaki
gorisglerini g6z ardi etmemek icin bu dipnotta bundan bahsettik.
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(8 &3 52 55 JEks flexg a5 (1) &3 135 555 JUER. cfeag 355

Artik kim zerre kadar hayir islerse onu gorir. Ve kim zerre kadar ser islerse onu goriir. (Zilzal Suresi:
7-8)

Yukarida belirtilen ilk ayet hayatimiz boyunca gerceklestirdigimiz her bir amelin (hatta zerre
mesabesinde olanlarin), iyi ya da kotii, Korunmus Kitab’ta (Lehvi Mahfuz) kayith oldugunu ifade eder.
Ayrica, kisinin yagami boyunca yapti1 ameller kendine ait olan amel defterinde de kayit altina alinir.

Yukarida belirtilen ikinci ayet ise Yeniden Dirilis Giint’nde istisnasiz her bir bireye uygulanacak olan
muamele hakkinda bilgi verir. Baz: kisilere amellerinin yazili oldugu defterler sag ellerinden verilirken,
digerlerine amel defterleri sol ellerinden verilir.** Bu ayete bakilarak inanilir ki insanlar amellerinin kayit
altina alindi@: defterlerini mezarlarinda alirlar.**

Ugiincii ayette ise Allah (swt) acik bir sekilde tim insanhg amel defterlerinde yazili olan igledikleri
ammellere gore yargilayacagini ve son kertede kimin cennete ya da cehenneme gidecegi hitkmiinii ancak
Kendisi'nin verecegini ifade eder.

Diger bir ifadeyle, Hakim olan Allah Hikim Guni'nde hikmini insanlarin iradeleriyle ortaya
koyduklar1 ve amel defterlerinde kayit altina alinan amellere binaen verir. Bundan dolays, o giin her kisi
isledigi amellerden sorumlu tutulacaktir ve amellerinin hesabini verecektir. Bu tesbiti ekonomi ve
ckonometriks bilimlerinin konseptleriyle ifade etmek gerekirse, Allah (swt)nin hikmi insanlarin
(kulun) kontroli altinda olan igsel faktorlere (endogenous factors) dayanir. Ancak, bir ¢ok Islam
alimleri, sirketleri fikhen uyumlu olanlar ya da olmayanlar kategorilerine ayirirken bizce hatali bir sekilde
digsal faktorlere (exogenous factors) dayandirir.

Sekil 1’de sermaye yapust literatiirtinde siklikla kullanilan finansal terimler 6zetlenmistir. Bolim A’da
bu finansal terimler, rasyolar hesaplanirken pay da bulunanlar ve payda da bulunanlar geklinde
stniflandirilirken, Bélim B’de ayni terimler igsel (endogenous) ve digsal (exogenous) faktorler olarak
tasnife tabi tutulurlar. Hging:tir ki tiim finansal terimler, sermaye piyasa degeri (market capitalization)
harig, igsel faktérler sinifinda yer alir. Daha net belirtmek gerekirse kisa vadeli borg, uzun vadeli borg,
toplam borg, toplam yabanci kaynaklar (liability), deftere gecirilen borg, toplam aktifler, toplam sermaye
ve toplam 6zsermaye igsel faktorler kategorisinde yer alir, bundan dolay: da sirketlerin kontrolii altinda
olan faktorlerdendir.Yani bahsi gecen finansal faktorler yonetimin iradesi (yoneticilerin almis oldugu
kararlar) tarafindan belirlenir ve normal sartlar altinda muhasebe defterlerinde kayit altina alinir ve
muhasebe (defter) degeri olarak adlandirilir.

Boliim C’de dikkat edilecegi gibi sermaye piyasa degeri (sirket kontroliiniin 6tesinde olan digsal faktor
olarak) Dow Jones'un fikhi filtreleme metodolojisinin kaldirag rasyosunda payda olarak kullanilir.*®
Sirketin bor¢ ya da Ozsermaye yapisinda herhangi bir degisiklik olmadigi halde sermaye piyasa
degerindeki degisim, kaldira¢ rasyosunu otomatikman degistirecektir. Bu durum, fikhen yatirim
yapilabilinir kategoresindeki sirketleri, sirket yonetiminin herhangi bir dahli olmadig: halde Gst sinir
%33 olan kaldira¢ rasyosunu ge¢me riski ile karg1 kargiya birakabilir. Bundan dolay: bu sirketler, hi¢
beklenmedik bir sekilde fikhen yatirim yapilamaz kategorisine alinirlar (4. Boluimdeki elestirilere
bakiniz).

33 Bakiniz Sheikh Muhammad Saalih Al-Munajjid, Fetva: 52887, Kaynak: https://islamqa.info/en/52887

3 Islam, diinya sonrast yagam hakkinda acik¢a konugan az sayidaki dinlerden biridir. Misliman aileler bu inkar
edilemez gercegi coguklarina ¢ocukluk dénemlerinde anlatirlar. Ornegin Islam, bize diinyadaki sahip oldugumuz
seylerin burada kalacagini ancak amel defterimizin gotirelecegini 6gretmistir.

35 S&P, Al-Rajhi, AAOIFI, STOXX ve diger finansal kurumlar piyasa degerlemesi yaparlarken Fikhi Filtreleme
Metodolojisini uygularlar.
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Sekil 1: Kaldirag rasyosunu olugturmada siklikla kullanilan finansal terimlere genel bakis.

Bolum A: Uygulanan Finansal Bolum B: Finansal Terimlerin/ Bolum C: Dow Jones Katilim
Terimler/Kalemler * Kalemlerin Simflandirilmasi Endeksi

Pay Payda Endogenous/Tesel® Exogenous/Dissal® Kaldirac rasyosu

Kisa Vadeli Borclar Toplam Aktifler Kisa Vadeli Borclar Sermaye Piyasa Degeri Toplam Borc/

Uzun Vadeli Borclar Toplam Sermaye Uzun Vadeli Borclar Sermaye Piyasa Degeri
Toplam Borc Toplam Ozsermaye Toplam Borc

Toplam Pasifler Sermaye Piyasa Degeri Toplam Pasifler

Vb. Vb. Toplam Aktifler

Toplam Sermaye
Toplam Ozsermaye

= sinirlh degil, ® sirket yonetiminin kontrolu altinda olan,  sirket yonetiminin kontrolu altinda olmayan
Kaynak: Yazarlarin kendi diizenlemesi

Konvansiyonel finans literatiirti, muhasebe (defter) degeri ve sermaye piyasa degeri kalemlerini kaldirag
rasyosunda kullanmanin avantaj ve dezavantajlarim belirtmigtir. Ozet olarak, muhasebe (defter) degeri
kullanilarak hesaplanan borg (kaldirag) rasyosu gegmis bilgilere dayali olmakla ve muhasebede tercih
edilebilinecek metoda gore farkli sonuglar vermekle elestirilirken, piyasa degeri kullanilarak elde edilen
rasyonun ileride gerceklesmesi beklenen bilgilere dayali oldugu ve sirketin gercek (intrinsic) degerini
daha iyi yansittig1 iddia edilir. Sermaye piyasa degerinin yiiksek oynaklik (volatility) nedeniyle degisken
oldugu ve bu durumun sirketlerin fikhi uyum statisiini etkiledigi bilindigi halde, piyasa degerinin
kaldirag rasyosunun hesaplanmasinda payda da kullanilmasini destekleyenler, 6rnegin Sheikh Nizam
Yaqoubi, herhangi bir sirketin toplam aktif ve pasiflerinin piyasa degerine gore belirlendigini ve bunun
da ancak sermaye piyasa degerine esit oldugunu belirtir.*

Yukarida da belirtildigi gibi fikhi filtreleme metodolojisinin uygulanma amaci sirketler hakkinda hikim
verip sirketlerin ya fikhen yatinm yapilabilinir ya da yapilamaz olarak siniflandirilmasidir. Kutsal
Kitabimiz Kuran’in da 6grettigi gibi en adil hikim “gsel faktorler” gozoninde bulundurularak verilen
hiikiimdiir. Diger bir ifadeyle, Islamin temel prensipleri ve hedefleriyle uyumlu olmak adina, Islami
Finans Gozetim Kurullari sadece ama sadece tamamuyla sirketlerin kontrolii altinda olan faktorleri
go6zoninde bulundurmak zorundadirlar. Digsal faktorlerin fikhi filtreleme metolodolojisinde yer almasi
adaletsizlige sebebiyet verecektir, ¢linkii bu durumda hiikiim sirketlerin kontroli disinda olan faktorlere
gore verilmis olur. Konvansiyonel sirket finansi literatiirindeki argimanlara ek olarak, digsal faktorlerin
kullanilmasini salik veren Islam alimleri, igsel faktorlere dayali olan metodun drettigi niceliksel
filtrelemedeki tiim rasyolari, ki bunlara kaldirag rasyosu da dahildir, kullanabilirler.

Su noktanin altini ¢izmekte fayda var ki bu ¢alisma, sirket finans: yonetiminde kullanilan kaldirag
rasyosunu hesaplarken sermaye piyasa degeri kalemini kullanmaya kars: bir durus sergilememektedir.
Bilakis, muhasebe (defter) degeri kullanilarak hesaplanan kaldirag rasyosu ile birlikte kullanilmasinin
mukayese agisindan gerekli oldugu kanaatine hakimiz. Ancak, bir sirketin fikhen yatirim yapilabilinir
ya da yapilamaz oldugu hakkinda hiikiim vermek sézkonusu oldugunda, yukarida detayl bir sekilde

sebebi anlatildig1 Gizere, muhasebe (defter) degerinin kullanilmasinin gerekliligini israrla vurguluyoruz.
4.2. Rasyo ve Ust Sinur Kriteri

Yukarida acikea ifade ettigimiz gibi Islami prensipler (Islam’in temel hedefleri) ile uyumlu olabilmek
i¢in fikhi filtreleme metodolojilerinde sadece ve sadece igsel faktorler kullanilmalidir. Bundan dolays,
sirketlerin muhasebe bilangolarinda kayith olan finansal kalemler dikkate alinmalidir. Tavsiye ettigimiz
yaklagimi daha net anlatabilmek icin agagida Sekil 2’de gorildigu tzere standart bir muhasebe
bilangosunu basitlestirmeye ¢alistik. Muhasebe kuralinin belirttigi gibi bilangonun sol tarafi (toplam
aktifler) ve sag tarafi (toplam pasifler) birbirine esit olmak zorundadur.

Diger bir ifadeyle herhangi bir sirket, sahibi oldugu toplam aktifleri ya borg yoluyla ya 6zsermayesi ile
ya da her iki kaynaktan da istifade ederek finanse eder. Toplam borglari faiz getirisi olan ve olmayan
borglar olarak ayrica ikiye ayirdik. Bu borglar bagka bir ifadeyle finansal borglar ve finansal olmayan
borglar olarak ta adlandirilir.

3 Bakiniz Farid Gamaleldin (2015). “Background of Shariah Compliance Stocks Screening and Purification
Fatwa’, bu miilakat Farid Gamaleldin ile 2 Subat 2015 tarihinde sahsen yapilmugtir.
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Sekil 2: Basitlestirilmis Bilango

Bilanco
faiz getirisi olan borclar
faiz getirisi olmayan borclar
Toplam Pasifler
Toplam Ozsermaye
Toplam Aktifler Toplam Pasifler & Ozsermaye

Kaynak: yazarlarin kendi diizenlemesi

Takip eden bolimde tartigmamiza su soruyla devam edecegiz: Bahsi gegen rasyolardaki tist sinirlarin
(st limit) tayin edilmesinde dayanilan mantiksal gerekge nedir? Bu soruya verilecek cevap katiyetle
uygulamadaki fikhi filtreleme metodolojilerine dayanilarak ortaya ¢ikan sonuglar: etkileyecektir. Daha
once yukarida belirtildigi gibi sermaye piyasalarindaki yatinm hakkinda Islam’in ana kaynaklarinda
herhangi bir agik hitkiim bulunmadigindan, niceliksel filtreleme kriterlerindeki tist sinirlar: tayin etmede
“lgte bir coktur” hitkmiiniin verildigi hadisi serif, Islam alimleri tarafindan cari uygulamanin dayanag
olarak kullanilmaktadir. Bu minvalde, finansal filtreleme kriteri iki boliimden olugmaktadir: rasyo ve Gst
sinir. Rasyo, pay ve paydadan olusmaktadir. Uygulamadaki fikhi filtreleme metodolojileri ittifakla ve
tstl kapali bir bi¢imde toplam borcun (faize dayali borg) pay da (Sekil 3’e bakiniz) kullanilmasini kabul
etmistir. Ancak payda boélimiinde neyin kullanilacag: ve rasyolarin st sinirinin ne olacagi sorulart
farkliliklar gostermektedir. Daha 6nce de belirtildigi gibi elestiriler genellikle iki noktada odaklanur:
Abdul-Hameed El-Baaly’e gore “Ugte bir ¢oktur” hadisine dayanilarak olugturulan fikhi filtreleme
kriterleri uygun degildir. Ote yandan, Yaqoubi mevzu bahis olan hadisin kullanilmasinda bir sorun
gormemis, uygulamanin bir tiir i¢tihad oldugunu savunmusgtur (4. Bélim). Ancak bu problemi farkls
agilardan degerlendirmek icin burada aligilmigin disinda mantiki ddsinmeye dayali ¢ikarimlarda
bulunmay tercih ediyoruz.

Islam’in hangi birincil kaynagi cari fikhi filtreleme uygulamalarina dayanak saglar? Ne Kutsal Kuran ne
de hadisi serifler sermaye piyasalarinda yatirim konusunda agik bir hikiim verir. Bundan dolay: biz de
burada farkli opsiyonlar olmadigindan mecburen “Ugte bir coktur.” hadisini analiz etmek
durumundayiz. Analizin akabinde elde ettigimiz bulgularimiz, kaldira¢ rasyolarini belirlemede
kullanilmak tizere hitkim mahiyetinde oldugundan umut vericidir. Bulgularimiz varolan elestirilere
cevap mahiyetinde olmakla birlikte teklif ettigimiz ¢oziim, fikhi filtreleme metodolojilerinde
strandartlasmanin 6niind acacak gelismeler i¢in bir taslak olarak kullanilabilinir. Bu noktada daha once
belirtilen ve Sahih Mislim, Kitap 13 “Vasiyet Kitabi” No: 3996’da nakledilen hadisi analiz siirecini ti¢

asamada ele aldik.

Sad b. Ebu Vakkas'tan rivayet edildigine gore, babasi kendisine séyle dedi: Hastaligim siiresinde birgiin
Resulullah (sav) beni ziyarete gelmisti. Ona, “Malumin tamamuny sadaka olarak vermeye raziyim” dedim.
Kendisi “Hayir” buyurdu. Bunun tizerine ben “Yarisini dagitayim mi?” dedim. Kendisi “Hayir” buyurdu.
Bunun tizerine ben yine “Ucte birini dagitayim mui?” diye sordum.

Kendisi soyle buyurdu: “Evet, hatta iicte bir dahi coktur.”

a) Birinci asamada, hadisi serifi “oldugu gibi” okuyoruz. Hemen akabinde vurgulanacag: gibi takip
eden ¢ikarim burada dikkatimizi ¢ekiyor: “Malimin tamamin:”demeci Ibni Vakkas'in sahib oldugu
seyleri belirtir (fiziki varliklar, nakit para vb.). Yukarida belirtildigi gibi sadece sirketlerin
bilangolarinda kayitl olan finansal kalemler géz6ntinde bulundurulacaktir. Bu minvalde akillara su
soru gelir: Onun “malinin tamam:” ginimiizdeki kullanimi ile toplam aktif degerini mi yoksa
toplam ozsermaye degerini mi temsil eder? Bu soruyu cevaplamadan 6nce su soruyu sormakta fayda
var: Ya Ibni Vakkas’in borcu varidiyse? Biiyiik bir 6zgiiven ile bu soruyu su sekilde cevaplamak
mumkiin:

1. Borcu faize dayali olamaz.

2. Ibn Vakkas Allah Resulii ile bu konuyu konusmadan evvel bor¢larinin timiini 6demeyi gozéniinde
bulundurmus olmalidir.
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3. Allah Resuli kendisinden sadaka mahiyetinde herhangi bir bagis yapmadan evvel tim borglarin:®
6demesinin gerekliligini s6ylemis olmalidir.

Tiim bu gikarimlara dayanarak su sonuca variyoruz ki Allah Resuliniin hiikmii Ibni Vakkas'in sahip
oldugu toplam o6zsermayesine dayanir. Bundan dolayr yukarida bahsi gegen ayeti de gozoniinde
bulundurarak hadisi gerifte verilen hiikmiin “muhasebe defter degerine” (book value) dayanilarak
verildigi yorumunu yapabiliriz (toplam 6zsermaye degeri).

b) Ikinci agamada Hadisi Serifi yine “oldugu gibi” okuyoruz ve takip eden cikarim bu agamada
dikkatimizi ¢ekiyor: Daha 6nce belirtildigi gibi katihim endeksi saglayicilart bu hadise dayanarak
elde ettikleri ¢ikarim neticesinde st sinir kriterini %33 olarak belirlemiglerdir (belirtmekte fayda
var ki “tgte bir coktur” hitkmii bu hadisin son ciimlesine dayanilarak ¢ikarimda bulunulur). Islam
Hukuku bilimi su ¢ikarimda bulunur: az olan kisim biitiintiin %33.33int gegemez, ya da gogunluk
biitliiniin %66.66’sindan az olamaz. Katilim endekslerine gére butiin ya toplam aktiflerdir ya da
sermaye piyasa degeridir. Daha 6nce de belirtildigi gibi toplam aktiflerin tercih edilmesini gerekli
kilan iki temel neden vardir. Ilk olarak, hadisten ¢ikarilan sonuca gore sadece bilangoda yazil
(kayitl)) olan finansal kalemler dikkate alinmalidir. Ikinci olarak, Mian (2014)* tarafindan
belirtildigi gibi “sermaye pivasa degeri sirketlerin gercek degerlerini vermez. Ancak diger finansal
kalemlere kiyasla pivasanin o giin icin sirketlerin gelecek performans: hakkinda sahip oldugu
diistinceyi yansitir. Bu durum hig birsekilde sirketle alakasi olmayan faktorlerden dolayr degisebilir
(ornegin ayni sektorde bulunan herhangi bir baska sirketin gostermis oldugu koti performans)”™

Sekil 3 katilim endeksi saglayicilarinin ve finansal kurumlarin kullandig: kaldirag rasyosu ve bu rasyonun
iist stnirina dair genel bir bakis mahiyetindedir. lgingtir ki kaldirag rasyolarinimn ilk géze carpan ortak
noktalar1 az olan kistma (minimal portion)” gore hesaplanmalaridir. Ikinci dikkate deger nokta dcte bir
prensibinin nasil anlagildig1 ve uygulandigidir ki bu miktar %30 ila 33 arasinda degismektedir.

Sekil 3: Fikhi filtreleme metodolojisinde uygulanan finansal kaldirag kriterleri

Katilim Endeks Saglayici Pay Payda Ust Smur Kriteri
Dow Jones Toplam Bore Sermaye Piyasa Degeri <33%

S&P Toplam Bore Sermaye Piyasa Degeri <33%
AAOIFI Toplam Bore Sermaye Piyasa Degeri < 30%
Al-Rajhi Toplam Bore Sermaye Piyasa Degeri < 30%
STOXX? Toplam Bore Sermaye Piyasa Degeri/Toplam Aktifler <33%
Malaysia SC Toplam Bore Toplam Aktifler <33%

FTSE Toplam Bore Toplam Aktifler <33.33%
MSCI Toplam Bore Toplam Aktifler < 30%

KSE Meezan Toplam Borc Toplam Aktifler <37%

Kaynak: Yazarlarm kendi duzenlemesi (her katilim endeks saglayicismin web sitesinde bulunan belgelerden duzenlenmistir)

*STOXX'un hazirladig1 endeks, paydadak: deger icin Toplam Aktifler ve Sermaye Piyasa Degeri'nden buyuk olanini kullanir.

¢) Ugiincii agamada, hadisi “oldugu gibi degil” de manasini daha derinden anlamaya yonelik bir
bakisla okuyoruz. Agiktir ki bu hadisin icerigi sadaka (bagis) vermenin asli anlami (mahiyeti) ile
alakalidir. Sadaka verme Islam’da kuvvetle vurgulanmus, 6giitlenmis ve tavsiye edilmis bir ibadet
tiiriidiir. Acikcast, bu hadisin Islam tarafindan tasvip edilmeyen bir eylem olan ticari amagh borg
verme ile nasil iligkilendirildigi net degildir. Bu noktada hem Dr. Abdul-Hameed El-Baaly hem
de Nizam Yaqoubi tarafindan yapilan elestirilere kismen katildigimizi belirtelim. Ne Kutsal
Kuran’da ne de hadis kiilliyatinda bu konu ile alakal: direk ve agik bir hitkiim bulunmadigindan
Nizam Yaqoubi'nin belirttigi gibi istinbat’a (domestication) bagvurarak ictihad yolu ile varolan
kaynaklar: degerlendirmekten bagka bir secenek kalmamaktadir. Ancak, Sahih Miislim, Kitap 13

37 “Borglardan azade olmak temel bir prensiptir.” Bakiniz Majallah Al-Ahkam Al-Adliyyah Article 7.

38 Shari’ah screening and Islamic equity indexes in Islamic Finance - A Practical Guide by Rahail Ali (2014).

% TFRS 13 Rayi¢ Deger Ol¢iimii, rayi¢ deger lciilmesi veya aciklanmasi gerektiginde IFRS'in yillik finansal
tablolarini uygular. Bu standart, rayi¢ bedeli “cikis fiyat:” kavrami tGzerinden tanimlar ve “rayi¢ bedel hiyerargisi”
kullanir. Bu da sonug¢ olarak 6lcimin kurum ozelinde degil piyasaya gore olmasini saglar. (bakiniz
http://www.ifrs.org/IFRSs/Pages/IFRS.aspx) Baska bir deyigle firmalar, varliklarinin gergek degerini yansitmast
icin bu 6l¢iim metodunu kullanmaya tegvik edilmektedir.

% Az olan kisim prensibi fikih alimleri tarafindan yasakli goriilen yerler igin, yani faiz igeren kisimlar igin
konmugtur.
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“Kitab Al-Wasiyya” No: 3996’te nakledilen hadisi genel tarafindan fikhi filtreleme
metodolojilerinde kullanildigi cari manas: ile sinirlamaktan ziyade, ilmi miicahade yolu ile bu
kaynagi mumkiin oldugu kadar fazla bilgi edinmek i¢in kullanmanin daha dogru olacagim
disiniiyoruz. Bu minvalde, uygulamadaki fikhi filtreleme metodolojilerinin kaldirag rasyosunun

st sinirini belirlemede mezkur hadisi yorumlama bi¢imine katilmadigimizi belirtmek istiyoruz.
Kutsal Kuran diyor ki

Umeg_,u_ug Ceall Gre uw\nggl\eijas‘Jﬁuyijh_)ﬂ SBG gl

MMSGFJUMJLFAL;}AQ;BL}AS h}‘eﬁj&uﬂd&\dﬁl\g hJ.“JJA@.\."ILAJ‘
(275)u}3.‘1;L€45€A J‘l_\l'lt_ﬂa.;.a'lq_\l}{lﬁjbwj AM‘L;‘Q‘)A'IJ&_QLJ

“Riba (faiz) yivenler, kabirlerinden ancak seytan carpmasindan hirpalanmus bir kimse gibi kalkarlar. Iste
bu, onlarin: “Oysa aligveris riba gibidir.” demeleri sebebiyledir. Ve Allah, ahgverigi helal, ribay1 (faizi)
haram kidmistir. Bundan sonra, Rabbinden kendisine 6giit gelen kimse (ona uyarak) artik (faizden)
vazgegerse, o taktirde gecmis olan (6nceden aldigi faiz) onundur ve onun isi (onun hakkindaki hiikim)
Allaha aittir. Ve kim de (faizcilige) donerse, iste onlar, ates ehlidir. Ve onlar orada ebedi kalacak
olanlardir.” (Bakara Suresi: 275)*!

Yukarida zikredilen ayeti kerime tiim Islami finansal sistemin temelini olusturmaktadur. Ilk olarak, ayet
degis tokus (takas) ve ticari islemleri onaylar ve megru gortirken, Migareke ve Mudarebe gibi risk
paylagimina ve sermayeye dayali islemleri (yatirim iglemleri) ve girigimciligi destekler (yukaridaki ayette
yesil renkle vurgulanmustir). Ikinci olarak, ayn1 ayet hem verme hem de alma yonlii her tiirlii riba (faiz)
alig-verisini ve ribavi iglemleri kati bir gekilde reddeder ve yasaklar (yukaridaki ayette kirmizi renkle
vurgulanmistir). Ayette verilen hiikiimler gézoniinde bulunduruldugunda, Islami finansal sistemin (ki
bu sisteme finansal araglar, filtreleme metodolojileri, islemler, trtinler ve hizmetler vb dahildir)
uygulayabilecegi iki yaklagimdan bahsetmek mimkiindir; bunlar sermayeye ve risk paylasimina dayal
finansal araglarin desteklenmesi, ya da riba ve faize dayali finansal araglarin kullanimini azaltmak. Sekil
4 risk paylagimina dayali finansal araglarin (6rnegin Miisareke ve Mudarebe) borca dayali 6zellikle faiz
getirili finansal araglar Gzerindeki potansiyel etkilerini gérsel yolla agiklamaya ¢aligir.

Sekil 4: Sermayeye-dayali finansal enstriimanlarin kullaniminin artmasinin faiz tizerindeki etkisi

sermayeye-dayali borca-dayali

Musharakah

Musharakah -
Mudharabah — faiz
Mudharabah |

azalan

Kaynak: yazarlarin kendi diizenlemesi

Seklin alt bolimii gosterir ki Islami finansal sistem, sermayeye dayali finansal araglari destekleyip
uyguladikga, borca dayali finansal araglarin uygulama alani daralacaktir. Haliyle konvansiyonel finansal
sistemin temel araci olan faizin niifuzu zamanla azalacaktir. Bu distiinceyi destekler mahiyette tim
Islami finansal araglar, filtreleme metodolojileri, islemler, trin ve hizmetler vb. ayeti kerimin
hiikiimlerinin temel maksadini ki bu 2/-bay’ prensibidir yansitmalidir. Ayetin yiiksek amacina simsiki
sarilarak Islami finansal sistemin ana maksadini desteklemek icin, Islami ideolojiye uygun bir bigimde,
fikhi uygunluk kriterlerini positif yaklagim prensibini uygulayarak cercevelemek istiyoruz. Tversky ve
Kahneman'in (1981) da destekledigi gibi ¢erceveleme/sunum, kisilerin algilama ve karar alma
davraniglarini (6rnegin yatirim kararlari) etkilemede 6nemli bir faktérdiir. Dayandigimiz temel prensip
risk paylagimina dayali finansal davranislarin (sermayeye dayali fonlama) desteklenmesi oldugundan,
fikhi filtreleme metodolojilerinde kullamlmak {izere Toplam Ozsermaye / Toplam Aktifler rasyosunu
966.66 azami alt simr ile teklif ediyoruz (Toplam Ozsermaye / Toplam Aktifler > %66.66, Sekil 5e

41 http://www.kuranmeali.org
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bakiniz). Referans gosterilen hadis’in uzun versiyonunda (Sahih Mislim, Kitap 13 “Vasiyyet Kitab1”
No: 3997 ve 3991, Boliim 4’e bakiniz) Peygamber Efendimiz buyurur ki “varislerinizi varlikli kidmaniz
daha hayirhdir...”. Bir bagka sekilde ifade etmek gerekirse hadisin bu bélimu aile fertlerinden
olmayanlar tercih ederek aile fertlerinin mahrum kalmalarina sebebiyet vermektense, “mallarinizi
tutmanizin” hem mal sahibi hem de aile fertlerinin refahi i¢in daha hayirli oldugunu vurgular. Hadise
dayanarak ve belirtilen tavsiyeyi tersinden okuyarak “en fazla tigte birini ver” vurgusundan ziyade “en
azindan Ugte ikisini tut” diyerek 6zsermayeye vurgu yapiyoruz.

Sekil 5: Ozsermaye igin 6nerilen Fikhi filtreleme rasyosu

Pay Payda Alt Sir Kriteri

Teklif edilen cozum Toplam Ozsermaye Toplam Aktifler > 66.66%

Kaynak: yazarlarin kendi diizenlemesi

Teklif edilen ¢6ziimtn uygulanmas: sayesinde fikhen yatirim yapilmasi uygun olan sirketlerin sermaye
yapisi Sekil 6a’da gosterildigi gibi olacaktir. Bizce bu sermaye yapist ile sirketler fikhen uyumlu olmaya
daha yakin olacaklardir. En az %66.66 6zsermaye yapisina sahip olma zorunlulugu ile sirketler borca
dayali degil de sermayeye dayali finans araglarina daha fazla 6ncelik vermek durumunda kalacaklardir.
Her bir sirketin fonlama kaynaklar1 finansal bor¢glanma (faize dayali), finansal olmayan bor¢lanma (faize
dayali olmayan) ya da 6zsermayeden olusmaktadir. Welch’e (2011) gore halka arz olmus ortalama bir
sirketin finansal bor¢ ve finansal olmayan bor¢ miktarlari hemen hemen birbirine yakin seyreder.®
Finansal borglar tiim faize dayali borglar: temsil ederken finansal olmayan borglar faize dayali olmayan
borglar: temsil eder. Faize dayali olmayan bor¢lanma olasilig (ki bu tiir bor¢glanma

Islam tarafindan yasaklanmamistir) finansal bor¢lanma olastligini azaltir ve boylelikle sirketler daha az
faize dayali bor¢lanma faaliyetlerine sahip olurlar.

Bu sonug, ayetin (Kuran 2:275) oziine bagli kalarak fikhen uyumlu olan bir“ finansal aracin
uygulanmasini miimkiin kilacak ve elde edilen rasyo ve alt sinir1, mezkur hadisin “Ugte bir ¢oktur.”
ifadesinden ¢ikarildig: i¢in de Islami finansal sistemin ruhunu destekleyecektir.

Sekil 6a: Teklif edilen kritere gére Fikhen uyumlu firmalarin sermaye yapisina dair basitlegtirilmis
ongori

Alt Sinir (min. 66.66%) Toplam Pasifler

D . o —
B
Toplam Ozsermaye B
—»

X% ?

Sekil 6b: Halihazirdaki kritere gore Fikhen uyumlu firmalarnin sermaye yapisiun basitlestirilmis

gosterimi

Ust Sinir (max. 33%)
? X% e >

Toplam Ozsermaye Faize davali olmavan _
\

J
T
Toplam Pasifler

Kaynak: yazarlarin kendi diizenlemesi

2 Yaklagimimiz iki katmanhdur: Tlk olarak, Rasulullah (s.a.v)'in hadisinin uzun versiyonundan dogrudan anlagilan
ifadenin uygulanmasina imkan vermektedir. Ikinci olarak ise bu hadisin deruni manasina da sadik kalmamizi

saglar.
4 Bakiniz Ivo Welch (2011), s. 4
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Ek olarak, uygulamada olan fikhi filtreleme metodolojilerinin etkileri tizerine kisa bir degerlendirmede
bulunmak istiriyoruz. Sekil 6b DJIMI listesinde bulunan fikhen uyumlu sirketlerin sermaye yapisin
gostermektedir. Daha 6nce de belirttigimiz gibi Islam alimleri ittifakla ve tistii kapali bir bigimde faize
dayali borcun (finansal borg) kaldirag rasyolarini belirlerken pay da kullanilmasini mazur gérmislerdir.
Fikhi filtreleme metodolojilerinde finansal borglarin (ki Islam’da yasaktir) gézoniinde bulundurulmas:
makul gériilmektedir. Ote yandan, Sekil 6b'de gosterildigi gibi finansal borglara ek olarak sirketler
yatinmlarini finanse ederken finansal olmayan borglart da hemen hemen ayni oranda kullanirlar.
Bundan dolay: sirketler, her ne kadar Islam tarafindan tasvip edilmese de finansal olmayan bor¢larini
stursizea arttirabilirler. Tablo 1 DJIMI'in 7 tilkeye ve bu tlkelerin 7 farkli sektoriine ait fikhen uyumlu
sirketler listesindeki firmalarin ortalama Finansal Olmayan Bor¢ / Toplam Aktifler rasyosunu verir.
Farkli tlkelerin farkli sektorlerinde faaliyet gosteren fikhen uyumlu sirketlerin Tabloda gosterilen
ortalama faize dayali olmayan bor¢ miktarlar gérislerimizi destekler. Sekil 6b’deki %X leri ortalama
degerler ile degistirdigimizde, sirketlerin yiiksek oranda borglu olmalarina ragmen, finansal borglar
kaldirag rasyosunun st sinirini agmadigindan fikhen uyumlu kategorisinde goriintrler. Bu distinceye

paralel olarak Sermayeye dayali finansa dair geriye ne kaliyor? sorusu akillara gelir.

Tablo 1: Calismada yer alan fikhen uyumlu firmalarin faize dayali olmayan borglarinin tanimlayict
istatistiki bilgileri*

Faize Dayali Olmayan Borclar * Mean  Std.Dev Min Max Obs

Overall 0.298 0.125 0.078 0.687 7340
United States 0.301 0.126 0.078 0.687 3711
United Kingdom 0.358 0.125 0.078 0.687 643
Canada 0.250 0.103 0.078 0.680 469
Japan 0.277 0.097 0.078 0.641 1251
South Korea 0.273 0.116 0.078 0.649 292
Taiwan 0.241 0.143 0.078 0.687 319
India 0.335 0.144 0.078 0.687 655
Oil & Gas 0.287 0.110 0.078 0.687 574
Basic Materials 0.255 0.104 0.078 0.588 594
Industrials 0.332 0.136 0.078 0.687 1830
Consumer Goods 0.318 0.111 0.078 0.687 1295
Technology 0.273 0.133 0.078 0.687 1251
Health Care 0.249 0.109 0.078 0.687 973
Consumer Services 0.325 0.116 0.078 0.687 823

¥ Faize Dayali Olmayan Borelar = (Toplam Pasifler - Toplam Bore ") / Toplam Akiifler
** Toplam Borc = Kisa Vadeli Borc + Uzun Vadeli Bore (Faize Dayali Olan Borclarin Tumu)

Kaynak: yazarlarin kendi diizenlemesi

Bu minvalde fikhi filtreleme mekanizmasinda kullanilmak tizere rasyo tst sinirini belirlerken, toplam
pasiflerin pay da yer almas ve tgte bir prensibinin kullanilmasi makul gériilebilir ve bu anlayis Toplam
Pasifler / Toplam Aktifler < %33.33 rasyosunu dogurur. Ancak yukarida belirttigimiz sebeplerden 6tiirt
sermayeye dayali finansi 6n plana gikarmay: 6neriyor ve bu dogrultuda borca dayali herhangi bir kalemi
kullanmaktan ziyade Toplam Ozsermaye’yi pay da kullanmayi éneriyoruz. (Sekil 5 ile Sekil 3
kargilagtirmasina bakiniz)

Bu boliimde fikhi filtreleme metodolojilerince kullanilan ve kaldirag rasyosu olarak da bilinen borg
zsermaye rasyosunun Islami Ggretilerle ne kadar uyumlu oldugu aragtirma sorusunu cevaplamaya
calistik. Yukarida belirtildigi gibi fikhi filtreleme kriterlerinin belirlenmesinde en dogru ve adil hitkmiin
ancak i¢sel faktorlere dayanilarak verilebilecegine dair Kutsal Kuran'dan giiclii deliller bulduk. Ek olarak,
fikhi filtreleme metodolojisinde kullanilmak iizere Islami Finans Sisteminin ruhuna uygun ayni
zamanda bor¢ mefhumundan ziyade 6zsermaye kavramini 6n plana ¢ikartan bir kriterin 6nemini
vurguladik. Takip eden bolimde halihazirda uygulanan fikhi filtreleme metodolojilerinin gézden
gegirilmig/revizyona ugramig versiyonunu sunmaya ¢alisacagiz.

4.3. Tashih Edilmis Fikhi Filtreleme Metodolojisi

Daha 6nce bu boliimde standardizasyona temel teskil etmek iizere tek ve dzgiin bir ¢6zim sunmanin
oneminin altini ¢izmistik. Ozetlemek gerekirse, Yaqoubi tarafindan da belirtildigi gibi uygulamadaki

“ Bu tablo 2004-2014 periyodu igin, Dow Jones Islami Piyasa Endeksi kurallarina uygun olan yedi farkli iilkeden
ve yedi farkli endistriden sirketlerin, faize dayali olmayan bor¢larinin ortalama degerlerini gostermektedir.
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fikhi filtreleme metodolojilerinin ve yukarida belirtmis oldugumuz 6nerilerimizin ana hedefi fikhen
tamamiyla uyumlu Islami finansal sermaye piyasalarinin olusturulmasidir. Bundan dolay: agagida
belirtilen taslag: fikhi filtreleme metodolojisinde kullanilmak Gzere 6neriyoruz:

Herhangi bir endeksin uygunlugunu belirlemek tzere sirketlerin hisseleri uygulanageldigi gibi iki temel
filtreleme stirecinden ge¢melidir:

1. Niteliksel: Filtrelemenin ilk asamasinda, sirketlerin temel operasyonel isleri incelenir ve Islam
Hukuku'nca yasaklanmis herhangi bir faaliyetin bulunmasi durumunda sirket, fikhen yatirim
yapilmasit miinasip olmayan sirketler sinifinda yer alir. Ayrica sirketlerin Islam Hukuku'nca
yasaklanmis faaliyetlerden elde ettikleri gelirler st sinur kriterine tabi tutulur, ki bu dst sinir bu
kategoriden elde edilen gelirlerin toplam gelirlere boliimii sonucu %5’tir.

Gerekge: Bu kriterin konma amaci Islam Hukuku'nca yasal olmayan gelirleri, ki bu gelirler ister
faizden elde edilmis olsun ister farkli yasal olmayan faaliyetlerden elde edilmis olsun, sinirlamak,
en alt seviyede tutmaktir. Ugiincii bolimde de belirtildigi gibi giiniimiizde sirketler faizle ilintili
faaliyetlerle ister istemez hemhal olmaktadirlar. Bu nedenle Islam alimleri bu tiir faaliyetlerden elde
edilen gelirlere, belirli bir sinir igerisinde olmak tizere, tolerans gostermislerdir. Bununla birlikte
her ne gart altinda olursa olsun sirketlerin bu tiir gelirlerden istifade etmelerine izin verilmemis, bu
minvalde bu simiftaki gelirlerin yardim faaliyetleri ad: altinda dagitilarak temizleme iglemine tabi
tutulmasinin gerekliligi belirtilmigtir (bu faaliyetlere vergi 6demeleri, sadaka, reklam vb faaliyetler
dahil degildir).”® Aslinda, Islam Hukuku'nca yasal olmayan gelirlere uygulanmak {izere iist sinir
olarak konulan %5 kriteri hakkinda Islami bir gerekge yoktur. Bundan dolayr halihazirda Islam
alimlerince saglanmig tanimlama ve tavsiyeleri dayanak gostererek, genellikle filtreleme ve
temizleme metodolojileri tarafindan tercih edilen uygulamay: kabul ediyoruz. Benzer sekilde,
Miishimanlar hayr islerine katilmalidir ve dogruluk icin ¢alismalidir (Al-MuMinun: 51),
gerekcesine dayanarak Islam alimlerince olusturulmus ilk filtreleme asamasini kabul ediyoruz.
Abdullah b. Mesud (r.a.)’tan rivayet edildigine gore; Rasulullah (s.a.v.) helal kazang konusunda
sOyle buyurmusgtur: “Islam’in farz olan temel ilimlerini 6grendikten sonra, rizkini helalinden
kazanmak da farzdir.”(Taberani, el-Kebir, No: 9994; Beyhaki, Stinen-i Kiibra, VI, 128) Uclincii
bolimde belirtilen sektorler ve bu sektérlerde tretilen triinler ve hizmetler kati bir surette Islam
ogretilerince yasaklanmigtir (6rnegin Bakara Suresi 168 ve 275, Maide Suresi 90).

2. Niceliksel: Filtrelemenin ilk agamasini tamamladiktan sonra, sahip olunan 6zsermaye seviyelerini
belirlemek i¢in sirketler filtreleme siirecinin ikinci asamasini tegkil eden yeni bir st sinir kriterine
tabi tutulurlar: bu kritere gére Toplam Ozsermaye’nin Toplam Aktifler'e orani en azindan %66.66
olmalidur.

Bu kriterin gerekgesi Boliim 5.2'de detayli bir gekilde anlatilmistur.

Genel olarak filtreleme kriterlerinin amaci, halka arz olmus sirketlerin hisse senetlerinin Islami
hassasiyetleri olan yatinmcilar agisindan sahip olunup olunamayacag: ve alim satim islemlerine tabi
tutulup tutulamayacagi sorularini cevaplamaya yoneliktir. Hisse senetlerinden miutesekkil yatirim
portfolyolarini olusturmak i¢in iki temel kriterin yerine getirilmesi yeterlidir: Islam Hukuku'nca yasal
olarak gérilen ekonomik faalivetlere sahip olmak ve aktif bir sekilde risk-paylasumi prensibine uygun
faaliyetlerde bulunmak.* Daha spesifik olmak gerekirse, fikhi uygunluk kriterleriyle uyumlu olmak i¢in
sirketler, Islam Hukuku'na gére helal olan iiriin ve hizmetleri tiretmek ve 6zsermayeyi daha baskin bir
duruma getirmek i¢in 6zermaye odakli finansman modellerini kullanmalidirlar.*” Nakit ve alacaklar
rasyosu mevzubahsinde, genel tarafindan filtreleme metodolojilerinde kullanilan %33 olarak belirlenmis

# Bakiniz Gamaleldin (2015), p.21, Ayrica bakiniz Al Rajhi Bank Ser’i Kurulu Fetva numaralari 53/1990,
182/1994, 310/1998 & 485/2001.

 Bakiniz Hossein Askari vd. (2011), Risk-sharing in Finance: The Islamic Finance Alternative, yazarlar aktif
hisse senedi piyasalarinin risk dagilimi ve sermaye finansmani konusundaki bagarilarinin 6nemini vurgulamiglar ve
bunlarin ilerde Islami finansin temel aktérleri olmast gerektigini diiginmiislerdir.

7 Bir sirketin hisseleri esit paylar: temsil ettigi i¢in bu varliklar, gercek varliklar gibi serbestge bir kar kargiliginda
satilabilmelidirler. (6rn; maddi mallar, gayrimenkul ve makineler)
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{ist siur kriterini kabul ediyor ve bu mevzuda Islam alimlerince belirlenmis tanim ve tavsiyeleri
benimsiyoruz.

Filtreleme prosediirinde yer alan Onerilmis Ozsermaye rasyosunun uygulamasinin iki amact
bulunmaktadir. Bu amaglar, ki ister uygulamada olan finansal rasyoyu desteklemek olsun ister
uygulamada olan kaldira¢ rasyosunun yerine kullamilmak tizere olsun, sonug itibariyle asil hedef
Miisliman yatirnmeilara fikhi uyumluluk gésteren sermaye piyasast yatirimlar hakkinda daha iyi bir
biling ve 6zgiiven saglamaktr.

Sonug

Bu ¢alisma, yeni uygulamaya konan fikhen uyumlu hisse senedi filtreleme prosediirlerinin tarihi
serencamini ve 6zellikle Dow Jones tarafindan gelistirilmis olan Islami piyasa endeksinin filtreleme
kriterlinin gelisimini tartigir. Halka arz olmus sirketlerin fikhen uyumlu olup olmadiklarin: belirleyen
fikhi filtreleme metodolojileri, niteliksel ve niceliksel olmak tzere iki ana boliimden olugmaktadur.
Onemli addedilen hatiri sayihr sayidaki aragtirmaci ve akademisyenler, uygulamadaki filtreleme
metodolojilerini elegtirmis ve bu metodolojilerin standartlasmasinin elzemligini vurgulamigtir. Caligma,
hedef aldigi ana sorunsali incelerken ti¢ farkli temel bulgu tizerinde durur. Ilk olarak, Islam’in temel
kaynaklarindan olan Kuran’a dayanarak, en dogru ve adil yarginin ancak ve ancak sirketin kontroli
altinda olan igsel faktorlere dayanilarak verilebilecegini iddia eder, ki bu faktorler sirketlerin muhasebe
hesaplarinda varolan finansal degerlerdir. Ikinci olarak bu ¢aligma, Islami ekonomi ve finans sisteminin
bir biitin olarak temel felsefesini destekleyen ve bu dogrultuda Kuran’daki Bakara Suresinin 275.
ayetinin ruhuna uygun bir filtreleme metodolojisinin Gnemini vurgular. Ozel olarak bu galigma,
uygulamadaki kaldira¢ rasyosunun yerine “lgte bir ¢oktur” hadisine dayanarak tst sinirt %66.66 olan
ozsermaye rasyosunun (6zsermaye / toplam aktifler) uygulanmasini 6nerir. Bu sekilde, sirketlerin daha
tazla 6zsermayeye dayali bir sermaye yapilarinin olmasi saglanmaya ¢alisilacaktir. Son olarak bu ¢alisma,
hem fikhi filtreleme metodolojilerine yonelik yapilan elestirilere bir ¢6zim mahiyetinde olup hem de
ilk defa 6nerdigi finansal rasyoyu dayandig: ilmi mantig ile birlikte sunmaktadir ki bu ilmi ¢ikarim,
Islam’in birincil kaynaklari olan Kuran ve Sunnete dayanmaktadir. Ayrica bu ¢aligma, fikhi filtreleme
metodolojilerinde standardizasyon ve harmonizasyonu saglayacak potansiyele sahip olup, bu sayede
Miisliiman yatinmecilarda saglayacag: farkindalik ve 6zgiiven ile Islami yatirim araglarina yatirimi tegvik
edecektir.
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Ek

Sa'd Ibnu Ebi Vakkas radiyallahu anh anlatiyor: "Resulullah aleyhissalatu vesselam Veda hacci senesinde
bende siddet peyda eden bir agri sebebiyle yatmakta oldugum hastaligim icin bana geg¢mis olsun
ziyaretine geldi. “Ey Allah'in Restli gordugiiniz gibi agrim ¢ok siddetlendi. Ben mal miilk sahibi bir
kimseyim. Bana véris olacak tek kizzimdan bagka kimsem yok. Malimin tgte ikisini tasadduk etmek
istiyorum.” dedim. Hemen "Hayir, olmaz!" buyurdular. "Yarisi?" dedim. Yine "Olmaz!"
buyurdular. "Ugte biri?” dedim. "Ugte birini mi? Ugte bir de ¢ok. Senin varislerini zenginler olarak
birakman, halka ihtiyaglarini agan fakirler olarak birakmandan daha hayirhdir. Sen aziz ve celil olan
Allah'in rizasini arayarak her ne harcarsan, -hatta bu, haniminin agzina koydugun bir lokma bile olsa-
mutlaka onun sebebiyle miikafaatlanacaksin." buyurdular. Ben: "Ey Allah'in Restli dedim. Ben
arkadaglarimdan sonra burada kalacak miyim?" dedim. "Eger geri kalir, kendisiyle Allah'in rizasin
disindigin bir amel yapacak olursan bu ameller sebebiyle mutlaka derecen artacak, merteben
yiikselecektir. sunu da séyleyeyim. Sen daha yasayacaksin. Oyle ki Allah seninle bir kisim kavimlere hayir
ulastiracak, diger bir kisimlarina da ser." buyurdular. Resulullah aleyhissalatu vesselam sonra, séyle dua
ettiler: "Allahim! Ashabimin hicretini tamama erdir. Onlar1 gerisin geri (bagarisizlikla) ¢evirme!" Ve
sozlerini Mekke'de 6lmiis olan Sa'd Ibnu Havle hakkinda sarfettikleri "Lakin zavalli, Sa'd Ibnu
Havle'dir!" mersiyesiyle tamamladilar."

Sahih Muslim “Vasiyet Kitab1”

Humeyd b. Abdirrahméan El-Himyeri'den, o da Sa'd ogullarinin tigtinden, onlarin hepsi de babalarindan
nakletmis olmak tizere rivayette bulundu ki, Peygamber (Sallallahti Aleyhi ve Sellem) Mekke'de Sa'd'in
yanma onu dolagmaga girmis. Derken Sa'd aglamis. Peygamber (Sallallahti Aleyhi ve Sellem): “Neye
agliyorsun?” diye sorunca “Kendisinden hicret ettigim bir yerde Sa'd b. Havle'nin 6ldigi gibi 6lmekten
korktum.” cevabini vermig. Bunun tizerine Peygamber (Sallallahii Aleyhi ve Sellem) ti¢ defa: “Allahim,
Sa'd'e sifa ver! Allahim, Sa'd'e sifé ver!” diye dud etmis. Sa'd: “Ya Restlallah, benim ¢ok malim var, fakat
bana yalniz kizim mirasci oluyor; butiin malimi vasiyyet edeyim mi?” diye sormus. Restlillah (Sallallahi
Aleyhi ve Sellem): “Hayir!” cevabini vermis. “Ya iigte ikisini?” demis. Yine hayir cevabini almis. “Oyle
ise yarisini?” demis. Yine: “Hayir!” buyurmus. “Ugte biri>” demis. Resulii Ekrem (Sallallahii Aleyhi ve
Sellem): “Ucte biri olur. O da ¢ok. Zira senin malindan verdigin sadaka sadakadir. Ama ¢oluk ¢ocuguna
verdigin nafaka da bir sadaka, karinin senin malindan yedigi miktar da bir sadakadir. Stiphesiz ki aileni
hayirla (yahut maigetle) birakman, onlari Aleme el agar vaziyette birakmandan daha hayirlidir.” buyurmus
ve eliyle isaret etmis.

Sahih Muslim, Vasiyet Kitab:
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Islamiyet'in ilk donemlerindeki yonetim ve vergi kurumlarini ele alan bu kitabin Ingilizce gevirisi, batida
modern Islam tarihi ve Islam iktisat tarihi aragtirmacilar tarafindan biyiik ilgi uyandirmstir. Bunun
sebebi ise, oryantalistlerce az bilinen ve anlagilmas: da epey gii¢ olan, Islamiyet'in ilk dénemlerindeki
siyaset-maliye-yonetim mekanizmalarinmi konu edinmesidir. Islam tarihinin ilk doénemlerinden
baslayarak hemen her Islam devletinin yonetim ve iktisat politikalarini anlamanin yolu, Hz. Peygamber,
sahébe ve tabiin tarafindan uygulanan sistemi anlamaktan ge¢mektedir. Emeviler ddnemindeki asabiyet
probleminden, mevalinin Abbasi Ihtilali'ndeki roliine kadar pek cok meselenin bir yonii, bu sistemlerin
uygulanigindaki aksaklik ve yanlighklara dayanmaktadir. Tiim bu yonleri ile, bu kitabin Ingilizce
cevirisinin alanindaki boslugu doldurmaya katki: sagladigi muhakkaktir.

Ug ana bslimden olugan kitapta birinci boliim Islam siyasal siteminin temellerine (Ar. en-niizum es-
siyasiyye), ikinci boliim Islam iktisat sisteminin dogusuna (Ar. en-niizum el-maliyye), ti¢tincti bolim ise
Islam idare sisteminin belirli kurumlarina hasredilmistir.

[slam siyaset sisteminin temellerinin ele alindig1 birinci bolimde 6ncelikle Sasani ve Bizans sistemleri
kisaca verilmis ardindan Hz. Peygamber dénemi, Hulefa-yi Réasidin dénemi, Emeviler ve Abbasiler
déneminin one ¢tkan uygulamalar: ve farkliliklari ele almigtir. Yazarin Abbasiler donemini anlatirken iki
alt baglik daha sundugu gortliir. Bunlar, Turk etkisinin oldugu M 861-945 yillar: ile Biiveyhi etkisinin
oldugu M 945-1055 yillart arasindaki dénemdir. Bu bélimde son olarak hilafet kurumunu ele alir.

! Bu tanitim yazisina konu olan kitabin yazar1 Abdiilaziz ed-Diuri, Islam tarihi, Islam iktisat tarihi, tarih felsefesi
ve metodolojisi alanlarinda birgok ¢alismasi olan 6nemli bir isimdir. Lisans ve doktora egitimini Londra
Universitesi'nde tamamlayarak, 1942 yilinda Studies on the Economic Life of Mesopotamia during the Fourth
Century A.H. adli teziyle doktor unvam almistir. 1919 dogumlu olan yazar, 2010 yilinda vefat ettiginde halen
Urdiin Universitesinde 6gretim tiyesi olarak gérev yapmakta idi. Kendisi Tiirkiye'deki Islam iktisat tarihi
aragtirmacilart tarafindan, Sabri Orman’in gevrisini yaptigi Islam Iktisat Tarihine Girig kitabs ile taminmaktadir.
Kitap kritigine konu ettigimiz bu kitap ise Arap¢a ashindan Ingilizce’ye The Center for Arab Unity Studies isimli

Libnan merkezli bir sivil toplum kurulusunun himayesinde ¢evrilmis ve okuyuculara sunulmustur.
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Hilafet kurumunun Siinni yorumu, hilafet kurumuna Haricilerin bakis acisi ve $ii hilafet teorisi
karsimiza ¢ikan ti¢ onemli bagliktir.

Yazarin tartigma agict bir yazim metodu sergiledigi soylenemez. Bununla birlikte, 6rnegin, Stinni hilafet
yorumunda bir¢ok fakihten farkli bir goriise sahip olan Maverdi’nin gérislerini uzun alintilarla kitabina
aldig1 gorulir. Bu bolim genel olarak gelecek iki boliim i¢in bilgilendirici bir alt yap: sunar ancak en
basta verilen ve birer sayfay1 ¢cok az agan Sdsini ve Bizans basliklar1 (s.4-5) metodolojik a¢idan yanlis
yerde konumlandirilmis gérinmektedir. Metodoloji konusundaki bu tercih, farkinda olmadan okuru bir
uzaklagmaya sevk etmektedir. Sasani ve Bizans imparatorluklari elbette Islam toplumuna kazandirdig
kurum tecriibeleri agisindan énemlidir ancak etkilesim Islam fetihleri ile birlikte basladig1 igin hiilefa-i
rasidin baghg altinda bir sekilde sunulmast veya Hz. Omer’in vergilendirme sisteminin anlatilacag ikinci
boliime saklanmasi daha anlamli olabilirdi. Yazar burada Islam éncesi atmosfer igin genel bir ¢ergeve
cizmek amaciyla bu bélimleri gerekli gérmis ve hatta Arap gelenegini de onlardan da 6nce kisaca
anlatmustir. Ancak bolimiin Islam siyaset sisteminin temellerini ele aldigi hesaba katildiginda, bu
medeniyetlerin en azindan Islam toplumuyla olan muhtemel bir etkilesimini anlamaya yonelik olarak
verilmesi veya konunun ileride tartisilacagina isaret eden birka¢ ciimle okuru dogru ydnlendirme
agisindan daha uygun olurdu.

Islam iktisat sisteminin ele alindig1 ikinci boliimde yazarin birinci bolim ile aym kronolojik metodu
izledigi gorilir. Hz. Peygamber donemindeki cizye uygulamasinin hikiimleri, Hz. Omer’in finans
dizenlemesi/sistemlestirme?, Emeviler donemi ve Abbasi donemi vergi sistemi detayli sekilde
anlatilmigtir. Dari, Abbésilerin hicri beginci yiizyil ortalarina kadar olan hakimiyetlerinde vergi sistemi
icin iki ayn calismasint® ornek gostermis ve bu calismalarda anlatilmis konularin burada tekrar ele
almasinin lizumlu olmadigini ifade etmistir. Bu boliimde 6ne ¢ikan en 6nemli nokta yazarin da buyik
onem atfettizi Hz. Omer’in vergi diizenlemesidir. Sevad* bolgesinin fethinden sonra Islam
toplumundaki tiim bireylerin istifadesine yonelik olmak tizere, fethedilen topraklarin yerli halkin elinde
birakilip toprak sahiplerinin hara¢ vergisine baglanmasi sosyal devlet uygulamasinin Islami 6rnegi
sayilabilir. Hz. Omer'in, yalniz ganimeti hak eden savasg1 bireylerin haklarini degil, savasa katilamadig
halde Islam toplumunun unsurlari olan dul, yetim gibi ihtiya¢ sahibi bireyleri de diisiinen bu uygulamas
iktisadi agidan 6nem arz ettigi gibi sosyal ve politik agidan da 6nemi haizdir. Hz. Omer’in kurdugu bu
sistemde Emeviler déneminde bagvurulan birtakim degisikliklerin vergi sisteminde bozulmaya ve
dolayisiyla halkta hognutsuzluga sebep oldugu da bilinmektedir. Yazar bu konu hakkinda Haccac’in
uygulamast ile Tbn Eg'as isyanini kisaca vermis (s. 114-115) ancak bozulan vergi sisteminin Abbasi
Ihtilalinin sebeplerinden biri olabilme ihtimali konusunda ¢ok net bir goriis bildirmemistir. Ancak
Horasan’daki son Emevi valisi Nasr'in vergi sistemindeki bozulma ile ilgili kendisine ulagan sikayetleri
dikkate alip reforma gidisi konusunda bunun ¢ok ge¢ kalan bir adim oldugunu ifade eder (s.120). Bu da
onun iktisat sistemindeki bir bozulmanin sosyal ve politik sonuglara yol agabilecegi konusundaki
gorugintn kiigiik bir isareti sayilabilir’.

Islam’daki ilk dénem yonetim sisteminin ele alindig tigiincii boliim kitabin son ve en kisa bolimidiir.
Burada da iki temel kurum -divan sistemi ve vezirlik kurumu- tizerinden bir ¢alisma ortaya koyuldugu
gorilir. Divan sisteminin kurulmast ve sistemlestirilmesinde 6nemli rolii oldugu igin, bir énceki
boliimde oldugu gibi, Hz. Omer’in katkilarina genis yer verilmistir. Yazar ilk dénem kaynaklarinin
verdigi bilgileri mukayeseli olarak ele almig ve farkliliklara dikkat ¢ekmistir. Emevi ve Abbasi doneminde
divan sisteminde gidilen degisiklik ve cesitliligi de sirasiyla veren Diri'nin bu iki hanedan arasinda

2 Yazarin bu diizenlemeyi Arapca metinde tanzimat olarak verdigi anlagilmaktadir. Fakat bu tanitim yazisinda
giniimiz Tirkgesinde kullanilan bir kelime olan tanzimat yerine sistemlestirme kelimesi tercih edildi. Ctinki
burada Hz. Omer'in mevcut uygulamayi diizene sokmasindan ¢ok, igtihata giderek yeni bir sistem oturtmaya
calismasi s6z konusudur.

3 Tirih el-Irak el-Iktisidi (The Economic History of Iraq) ve Dirasit fi el-Usiir el-Abbasiyye el-Muteahhira
(Studies on the Late Abbasid Age).

4 Bugiinkii Irak bolgesi denilebilir.

5Ayrintih bilgi icin bkz. Oznur Ozdemir, “Tax Disruption as a Ground Force for The ‘Abbasid Revolution and a
Review for Modern Islamic Historiography”, SAUIFD, c.20, 2018, s. 107-128.
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kirilma noktas: sayilabilecek bir hususa dikkat cekmemesi bir eksikliktir. Abbasi ihtilali ile birlikte divan
defterlerine kayit kabile esasina gore degil, Islam devletinin Arap ve Arap olmayan tiim unsurlarini
esitleyecek bir esasa gore yapilmigtir. Hz. Omer'in sahabenin faziletlerine gore diizenlemis oldugu
hiyerarsi Emevi devletinde asabiyetin zuhur etmesiyle, Hz. Peygamber'e yakinlik ve Islamiyet’e yapilan
hizmete gore derecelendirme biraz daha Arap kabile esasina kaydirilmig ancak ihtilal ile birlikte asabiyet
temelli hiyerarsi sifirlanmaya calisgilmistir. Yani Hz. Omer'in fey gelirlerini dagitmak icin kurdugu divan
ve tutturdugu divan defteri, Emeviler doneminde halkta hognutsuzluga sebep olan uygulamalara sahne
olmustur. Abbasilerin ihtilaldeki vaatlerinden biri de divan sistemini Hz. Omer'in baslattig1 6ziine, hatta
mevaliyi daha ¢ok kapsar sekilde, Arap olsun olmasin tiim Miislimanlarin esitligini gézeten bir sisteme
dontstirmek olmustur. Fakat Duri ilgili boliimde bu 6nemli noktalara yer vermedigi gibi, literatiire uzak
olan okuru aydinlatacak genel tanimlamalar da yapmamugtir. Farkli divan kurumlarini oldukga detayli ve
guzel sekilde agiklamasina ragmen, divan konusundaki genel tanimlamasini anlamak i¢in onun “divan”
baslikli ansiklopedi maddesine bakmak gerekir®. Vezirlik kurumu ile ilgili olarak da Abbasilerin bu
kurumu getirmesiyle baglayan siirete kurumun gecirdigi asamalar: kaynaklarin sagladig: bilgiler 1s131nda
okura 6zet sekilde sunmaya ¢aligmistir.

Bu kitap siyasi ve iktisadi yonden ilk donem Islam devleti kurumlarini anlamaya yénelik detayli bilgilerin
sunuldugu bir bagucu kitabidir. Ancak Dari’'nin en 6nemli eksigi bu kurumlarla ilgili Islam tarihgileri ve
Islam iktisat tarihgilerinin en ¢ok tartistigi meselelere isaret etmemesidir. Kitapta boliim sonlarinda
herhangi bir degerlendirme kismi bulunmamaktadir. Bibliyografyasinin ¢ogunlugunu birincil
kaynaklarin olusturmasi da aslinda onun bu kitabinda modern literatiire ve glincel tartigma konularina
deginmediginin veya yazim amacinin zaten bu olmadiginin gostergesi sayilabilir. Fakat bu kadar 6nemli
bir alimin, béylesine 6nemli bir eseri okurlarina sunmugken, tartigmali konulara da az ¢ok dikkat ¢ekmesi
ve bu konularda kendi goriigiinii vermesinin esere zenginlik katacagi muhakkaktir. Bu eksige ragmen,
Islamiyet’in ilk yillarindaki yonetim ve mali sistemi anlamaya yonelik olan bu kitap Islam tarihi ve Islam
iktisad1 konusuyla ilgilenen her aragtirmacinin, her 6grencinin okumasi, kiitiphanesinde bulundurmas:
gereken oldukg¢a 6nemli bir eserdir.

6 Abdiilaziz ed-Duri, “Divan”, TDV Islam Ansiklopedisi, ¢.9, Ankara 1994, s.377-381.
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