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Dear Readers,

I am pleased to hand the second issue of International Journal of Islamic
Economics and Finance Studies (IJISEF) over to you. I hope the articles
included are interesting for you and will enrich the literature on Islamic
Economics and Finance. We have nine articles (three of them is in Turkish,
others are in English).

First article aims to explain Tunisian customers’ awareness and
perception of Islamic banks. Second one is about financial inclusion and
Islamic finance. Third article investigates the impact of interest rate
fluctuations on participation banks profitability. Forth article discusses the
restitution of Historical Cash Wagqf . Fifth article discusses venture capital
financing method for Islamic finance. Sixth article explains real estate
certificates which can be regarded as a new capital market product for Turkey.
Sewenth article discusses the role of Islamic microfinance in socio-economic
development in Bosnia and Herzegovina. Eighth article is a survey on interest
sensibility of employee of Precidency of Religious Affairs. Ninth article
explore the demand conditions for Islamic banking in Libya.

The issue also includes the translation of the article named “Corporate
Governance in Islamic Perspective.”

I would like to thank all our Editorial Board and reviewers for their
hard work. I hope that thanks to the help from our readers, and all people
cooperating with us, IJISEF aims to be one of the most important and
contributed journals about Islamic Economics and Finance in our
region.about Islamic Economics and Finance in our region.

Nice reading!
Sakir GORMUS, PhD
Editor
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ABSTRACT

This study explores the Tunisian customers’ awareness
about Islamic banks’ principles and products and their
perception of respecting Islamic banks’ underlying
principles and how they distinguish themselves from
conventional banks. To this end, a survey was conducted
on 100 clients of conventional and Islamic banking. Data
analysis was based on descriptive statistics and the Mann-
Whitney test. The results pointed to a confined knowledge
of Islamic banking services and products and showed the
presence of a positive public perception of Islamic banks
regarding Islamic standards. However, uncertainty and
skepticism regarding transparency and sharing profits and
losses had been noticed in some clients. The results
additionally showed that clients have a positive perception
of Islamic banks’ ability to compete with conventional
banks. However, doubts were noticed about staff skill and
lack of awareness about the differences amongst Islamic
and conventional banks. The results likewise pointed to a
negative perception of financing price and return on
savings of Islamic banks. In the light of these results,
recommendations are presented.
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Introduction

Islamic banks are contemporary financial institutions that have achieved
noticeable growth in the course of recent decades, empowering them to
strengthen their position in the financial system. Consistent with estimates of
The Banker Report (DiVanna, 2012), the annual growth of Islamic assets is
around 19%. The Islamic Financial Services Board Report (IFSB, 2015)
assessed the Islamic assets growth within the most recent years at 17%. The
potential of Islamic banking and additionally its achievement in developing
banking activities complying with the ethical and religious rules and with its
philosophy that accommodates economic and social development, led to its
widespread progress across the world, in Islamic and non-Islamic countries of
the Arabian Gulf, Asia, Europe and America. North Africa is no exception to
this trend and Islamic banking has recently been receiving a growing interest
tollowing the political changes experienced by the region.

In Tunisia, the experience of Islamic banking is relatively new,
compared to conventional banking. Despite the fact that this experience goes
back to the establishment of Al Baraka Bank in 1983, its scope has been
restricted as Al Baraka Bank, an offshore bank, centered in particular on
funding exporting companies. The experience really evolved in 2010 with the
foundation of the Zitouna Bank, the main Tunisian Islamic commercial bank,
which targeted to offer services and products to individuals and corporate
customers through its branches across the country. Furthermore, with Al
Baraka Bank acquiring the resident bank status at the end of 2013 and
expanding its activity and its network of branches as well as giving licenses to
open other Islamic banks, Islamic banking is set to new horizons.

Despite the development of Islamic banking in post-revolution
Tunisia, Islamic assets were estimated at 2.5% by the financial analysts in
2015, a rate that has not developed much from that published by the African
Development Bank in 2011, which was evaluated at 2.2%. As indicated by the
African Development Bank’s report (2011), the constrained improvement of
Islamic banking in North Africa goes back to the weakness of the banking
sector; to governments not undertaking measures that help promote Islamic
banking and to customers’ limited knowledge about and awareness of Islamic
banking.

The report of the African Development Bank highlights the restricted
improvement of Islamic banking in North Africa and explains that partly by
the shortcoming of the banking sector. However, this assumption remains
relative in Tunisia as this latter’s banking system is known for its high
competitiveness. The Tunisian banking network is intensely thought with 21
banks spreading more than 1400 branches and with a moderately high get to

8 International Journal of Islamic Economics and Finance Studies
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proportion ratio contrasted with to the countries of the area (1.3 bank offices
for 10,000 individuals, contrasted with 0.5 bank offices in Algeria and 0.3 in
Morocco) (Dossier Midi de la microfinance, 2012).

Since the 2011 revolution, the successive governments have focused
on Islamic finance in general and Islamic banks in particular. Many of the
political actors and economists endorsed Islamic finance as a potential vehicle
for economic recovery and a way of finding solutions to unemployment and
poverty, which are the most important economic problems facing the
government. The prevailing conviction is that such issues can be alleviated by
attracting Islamic financial funds.

This concern is reflected in the implementation of special measures
aiming at encouraging Islamic funding which include the adoption of
financing tax incentives in 2012, and setting up the ground for the issuance of
Islamic ‘Sukuks’ and setting up a legal framework regulating Islamic
Investment Funds in 2015. Additionally, financial analysts and researchers
showed a developing enthusiasm for Islamic Finance. Many events and
scientific conferences have been organized to discuss the role of Islamic
finance in attracting internal and external financial resources in order to boost
investment and promote economic growth.

However, in spite of these measures, Islamic banks have not been able
to expand their client base as expected. This brings up many issues about the
reasons why Tunisian citizens are reluctant to turn to Islamic banking services.
Then, Tunisian customers’ awareness and perception as potential factors
affecting their adoption of Islamic banks ought to be analyzed.

Before adopting a new product or service, consumers go through a
number of sequential stages: awareness, interest, evaluation and experience
(Rogers, 2003). Due to the fact that Islamic banks are new institutions,
compared to conventional banks, that operate to provide banking services,
financing and investment formulas based on concepts and mechanisms that
are generally unknown in an established banking system, therefore customers’
understanding and awareness as well as their assessment and perception of the
specificities of these banks determine the extent of their adoption. Several
studies have demonstrated that customers’ knowledge and perception of the
concepts of Islamic banking and mechanisms affect their decision to deal with
them (Bizri, 2014) and their intentions to use Islamic finance (Thambiah et
al, 2011, Wahyouni, 2012). Research has also pointed to the influence of
religion as a factor (Hegazy, 1995, Metwally, 1996, Metawa and Moussawi,
1998, etc.) and the impact of Islamic banks (IBs) competitiveness on
customers’ intentions to adopt Islamic banking products and services (Awan

and Bukhari, 2011, Faisal, 2012). This study complements previous studies by
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examining Tunisian customers’ awareness and perception of Islamic banking.
In particular, it examines customers’ perceptions of IBs Sharia standards and
perception of IBs capacity to compete.

The study raises questions about customers’ awareness and perception
of Islamic banking as these two are important factors of adoption. The
questions are as follows:

(i) Do Tunisian banking customers know about and are they aware of
the products and services of Islamic banks?
(ii) Do Tunisian banking customers perceive the extent Islamic bank's
compliance with the Sharia standards?
(iii) Do Tunisian banking customers’ perceive how Islamic banks are
different from conventional banks?
(iv)  Is Islamic Banking clients’ and non-clients’ perceptions of Islamic

banks different?

The study aims to access Tunisian banking customers’ awareness and
perception of Islamic banks’ Sharia-compliance and Islamic banks’
competitiveness. Understanding Tunisian consumers’ awareness and
perception of Islamic banks are essential to meet their expectations. Moreover,
such studies on the Tunisian context are very scarce, unlike on other countries.

Then, this paper is structured as follows. The first section reviews the
literature, present the principles and products of Islamic finance and reports
on the studies of factors behind adopting Islamic banks. The second section
presents the empirical study in terms of the methodology and the main
findings. The final section discusses the results, recommends and concludes

the paper.
1. Literature review

1.1. The basic Principles of Islamic Banks:

Due to the fact they are Islamic financial institution, Islamic banks need to act
in accordance with the principles and provisions of Sharia derived from the
Quran and the Sunnah. Sharia’s basic principles are the guideline of the bank
in its dealing with its clients and partners as well as all the connected parties
by referring to the ‘Halal’ and sinful principles and by adopting ethical values
in financial transactions. The basic principles of Islamic finance are: a)
prohibiting any interest- based transactions, b) prohibiting speculative market
behavior, ¢) prohibiting uncertainty in transactions, d) prohibiting financing
activities banned by Islam and, d) sharing risks and profits.

The prohibition of interest-based transactions is grounded on the
argument that every increase in the money paid by the borrower to the lender

10 International Journal of Islamic Economics and Finance Studies
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is considered ‘riba’, which is forbidden in the Quran, as explicitly stated in the
verse: «Allah has permitted trade and forbidden interest" (Surat Al Baqara,
verse 275). Usury is prohibited in light of the fact that there is exploitation
and injustice when the profit is for just a single one side of the transaction.
The lender - borrower relationship must be in accordance with the rule of fair
exchange, not on a one-sided benefit. The usury is also prohibited to ensure
that the profit is derived from labor, not from money. Accordingly, Islamic
banks, as financial institutions, should not trade with interest when lending or
borrowing money. They commit themselves, not to trade with money but
rather to invest it in economic activities.

The prohibition of speculative market behavior is based on the
argument that it causes disruption of the economic cycle. Islamic Banks are
committed to avoid speculative market behavior by refraining from financing
activities that lead to unfair profit-making. They should avoid wealth
accumulation and, instead, invest money in economic activities that contribute
to promoting the economic cycle and development.

As Islamic banking transactions are targeted towards trading in
physical assets for a profit, Islamic banks should avoid Al Gharar (deceit),
which is a transaction unknown and uncertain in time. The prohibition of Al
Gharar is based on the arguments of preventing social injustice. Therefore,
Islamic banks have to have their own assets before trading them as these
transactions have to link to the tangible side of the economy. They have to
document deferred transactions and detail them in contracts to keep away
from Al Gharar, as explicitly stated in the Quran: "O you who have believed,
when you contract a debt for a specified term, write it down" (Surat Al Baqara,
verse 281). Consequently, Islamic Banks are committed to adopt clarity,
honesty and transparency in their transactions. To this end, contracts should
be clear and transparent in all stages of transactions.

The prohibition of financing activities banned by Islamic, such as
alcohol trading, army trade, tabac, etc, is founded on the argument that such
activities are irresponsible and harmful to society. Islamic banks should
commit to the principles of Sharia and invest in promoting all ‘Halal’
investments that benefit and develop both the individual and society.

Sharing risks and profits by Islamic banks comply with the principle
“Al Ghanam bel gharm” which mean profit by sharing. It implies that any
profitable money for contracting parties should be grounded by sharing risks
in order to achieve a fair distribution of profit. Sharing profits and losses allows
Islamic Banks to build up a strong relationship with clients based on justice
and fairness and not on profit at the client's expense. Moreover, sharing risks

International Journal of Islamic Economics and Finance Studies 11
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and profits avoid passiveness and complacency by making the involved parties
contribute to the economic cycle.

1.2. Islamic banking financial instruments:

Islamic banks devised several funding instruments that comply with Sharia,
some of which go under the trade and lease principles, and the others refer to
the partnership principle. The financing instruments under trade and lease
principles are transactions with predictable profit margins. The financing
instruments under partnership are based on sharing profits and losses. In what
follows, a detailed view of these formulas is presented.

1.2.1. Trade and lease financing:

The trade and lease financing are widely used by Islamic banks. They are used
to achieve operations in a short period. The following are the main
instruments:

(1) Murabaha (profit sharing on a sale): The Murabaha is one of the most

adopted financings of Islamic banks, according to which assets are exchanged
for money with a profit margin. It is an alternative to interest-based loans,
which exchange money for money by applying an interest on the principal,
which is considered as a sin. The bank purchases specific goods wanted by the
customer and then sells it back to him with an agreed profit margin. The bank
should claim the goods first before reselling it to the customer and inform him
about the first price.
(i1) Bay'Ajil (Forward sales): Bay’Ajil is a variant of Murabaha sale. The
goods are delivered immediately against deferring payment for a given period
in the future. The payment can be done by the end of the period or made on
installments with the agreement of both parties. The lender is not allowed to
include any charges for deferring payment.

(iii)  Bay Salem (Sale with a forward delivery): is the opposite of
torwarding sale, where payment is done first and delivery is set for a given
time. The Salem contract should specify the goods and its delivery at the time
of the contract to keep away from deceit and conform to Sharia. The Salem is
used by Islamic Banks to finance agricultural, business and industrial activities
in order to enable customers to cover operating or production costs.

(iv) Istisna'a: Istina’a is an agreement with a producer to produce goods
with predefined attributes required by the purchaser. The producer should
bear the costs against an agreed price and a payment period. This financing
contract is suitable for construction and investment projects.

12 International Journal of Islamic Economics and Finance Studies



IJISEF

) Ijara (Leasing): a lease contract is used by the bank to rent assets like
land, machinery, equipment, and so on for the customer to utilize and benefit
for a given period. At the end of the lease period, the customer can turn into
the proprietor of the asset (it is an ownership or a finance lease) or the bank
recovers the asset and rents it to another customer (it is a participation or an
operational lease).

1.2.2. Partnership financing:

These financings are grounded on partnerships between the bank and the
client and included uncertainty regarding the profits due to each partner.
Partnerships financing are mainly used to finance long-term projects.
However, they are not commonly used due to vigilance required in the process
of acceptance; implementation and monitoring of projects. They are
distinguished:

(1) Mudharaba (Speculation): Mudharaba is sharing money and labor
between the bank (owner of capital) and an entrepreneur (speculator) where
the bank provides the money needed for a project to be invested by an
entrepreneur who has labor and expertise. The parties agree to share profits,
according to pre-set proportions. In cases of loss, the bank loses its funds, as
for the entrepreneur is deprived of remuneration.

(i1) Musharaka (Partnership): is an active partnership between the bank
and the client where they share capital and labor in order to undertake a
project. The profits and losses are shared according to each partner's
contribution in the capital. There are two alternatives of partnerships. The
decreasing partnership where the bank's share in the capital decreases as it
recovers parts of it over time investment. By the end of the partnership, the
project is delivered to the client after completing payment of the funding
amount. The definitive partnership where the bank’ participation in the capital
remains constant as it is a co-owner partner.

1.3. Previous research

Previous research has examined the factors affecting customers’ adoption of
Islamic banking products and services. Some studies pointed to the effect of
consumer’s awareness and perception of concepts, products and mechanisms
of Islamic finance on the decision to deal with Islamic banks (Haron et al,
1994; Gerrard and Cunningham, 1997; Bley and Kueln, 2004; Okumus,
2005, Kattak and Rahman, 2010, Masood et al, 2014). Other studies
highlighted the importance of the religious factor in customers’ adoption of
Islamic banking (Metawa and Almousawi, 1998; Hegazy, 1995; Metwally,

1996, etc.). Still, other studies pointed to the importance of competitiveness
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of Islamic banks with conventional banks in customers’ decision to select a
bank (Awan and Bukhari, 2011; Faisal, 2011; Bizri, 2014; Sayani and
Miniaoui, 2013).

Metawa and Almousawi (1998) examined consumers’ awareness as
well as the factors influencing the choice of Islamic banks in Bahrein. They
concluded that religious beliefs were the most important factor behind
adopting Islamic banks. As for awareness and understanding of banking
services by customers, the authors found that customers know more about
savings, investment and current accounts than about Islamic financing
instruments. Nasser et al, (1999), investigated the awareness of customers and
the reasons behind adopting Islamic and conventional banking in Jordan.
They pointed to awareness of Islamic banking’ services and products but found
a considerable variation in use rates. Most customers, for the most part, utilize
the acknowledged banking services, while their use of Islamic products is low,
in spite of the fact that they know about some of these products like
Murabaha, Mudharaba and Musharaka. The results also reported that
customers choose Islamic Banks for their good reputation, their capacity to
build trust and their compliance with Sharia. These findings are consistent
with those of Kattak and Rahman (2010) in Pakistan, and Okumus (2005) in
Turkey, who recorded a poor knowledge of Islamic finance, and the exclusive
use of conventional banking services. This led some authors to consider this
as a factor behind the poor use of Islamic banking products (Haron et al, 1994;
Metawa and Almousawi, 1998; Nasser et al, 1999).

Wahyouni (2012) found empirical evidence about the impact of
consumers ‘awareness on their intention to use Islamic products and services.
The author demonstrated that the level of knowledge has a significant impact
on the intention to use Islamic banking. Indeed, it was found that a consumer
who was better knowledgeable about Islamic banking products has had greater
intention to use them. Kaabachi and Obaid (2016) inspected the influence of
customers’ perception and willingness to adopt Islamic banking in Tunisia by
testing the diffusion innovation theory of Rogers (2003). The study surveyed
the customers of conventional banks located in Tunis City and found that
bank reputation, the relative advantage of Islamic banks and compatibility
with religious beliefs influence positively the intention to use it. Also, the
study noticed a general lack of customer awareness about Islamic banking in
Tunisia. At the same time, Ltifi et al (2016) studied the explanatory factors
for the selection of Islamic banks in Tunisia. The author surveyed the
customers of Islamic banks and found that customers consider the quality of
services, trust, and compliance with Sharia when choosing the Islamic banks.
Chaouch (2016) surveyed both users and non-users of Islamic banking services
on their selecting criteria of choice of Islamic banks in Tunisia. The results
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showed that religious factors such as interest-free, reputation and compliance
with sharia affect positively the users of Islamic banking services. However,
the service quality, the convenience and the uses of electronics means are the
main factors to patronize Islamic banks for the non-users.

Some researchers studied the factors behind Muslims’ and non-
Muslims’ adoption of Islamic banks and their knowledge of Islamic banking
like Haron, Ahmed and Planisek, (1994) in Malaysia. The authors found that
the main factors for which Muslims and non-Muslims choose Islamic banks
are service quality - particularly fast and efficient service, friendliness of bank
staff, confidentiality of operations, and banking costs. In terms of knowledge
and popularity of the various Islamic banking services and products, the study
found a distinction amongst Muslims and non-Muslims. Muslims tend to be
familiar with Islamic banking features and they to a great extent use the
different services provided by Islamic banks. Comparable results were reported
by Gerrard and Cunningham (1997) in Singapore. They found great
similarities between Muslims and non-Muslims in their selection criteria.
However, regardless of this closeness, some variety was found. Muslims pay
less attention to the returns on their deposits than non-Muslims do.
Knowledge-wise, the results showed that the level of knowledge is limited for
Muslims and almost non-existent for non-Muslims, where only 20% of
Muslims know about concepts like Riba (usury) and Sharia, while Muslims
and non-Muslims don’t know anything about the concepts of Mudharaba,
Musharaka and Ijara.

The studies demonstrate that religion affects customers’ awareness
about Islamic banking features. The fact that Islamic banks rely on principles
and concepts derived from Sharia law, a Muslims’ ability to understand and
accommodate these concepts remains a potential. Comparing banking
preferences and knowledge of Muslim and non-Muslim students in the
United Arab Emirates, Bley and Kueln, (2004) found evidence that Muslim
students preferred Islamic banks and displayed a high level of knowledge than
non-Muslim students. The study concluded that religious belief and the level
of education influenced attitude towards and perception of Islamic banking.
The results reported by Kattak and Rahman (2010) in Pakistan confirmed
these findings.

In a similar vein, comparing urban and rural customers’ perceptions
of commercial Islamic banks in Malaysia and the degree of their effect on
preferring Islamic Banks, Thambiah et al, (2011) found that customers know
little about the concepts, products and specificities of Islamic banks. Financing
formulas like Mudharaba, Bay’ Ajil and Bay’ Salem are unknown to banking
customers, making them unused. Part of explaining this finding relates to the
fact that these products are labeled in Arabic, making an extensive segment of
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non-Muslims unfamiliar with them. Masood et al, (2014) studied the
awareness of customers about Islamic banking services and products and their
perception of the compliance with the Sharia. They found that respondents
believe that there is no distinction amongst conventional and Islamic banking
products. Admittedly, their assessment is that Islamic banks tended to change
the label of their products without proving that they contrast from
conventional banking. Consequently, customers confine themselves to using
current and savings accounts in their dealings with Islamic Banks and turn
away from using financing formulas. The explanations behind their reluctance
are linked to a lack of understanding of Islamic banks functioning and the
failure of the bank staff to provide information that would clarify for them the
difference between Islamic and conventional banks.

Many studies proved that poor knowledge of Islamic banks is not
limited to the individual customers, which supports the idea that Islamic banks
are not doing enough to inform people and promote their products and
services. In this regard, Ahmed and Haron (2002) examined corporate
customers’ knowledge and perceptions of Islamic banking in Malaysia. The
authors surveyed the staff in charge of financial matters like financial directors,
financial managers and accountants and found that respondents have a poor
understanding of Islamic banks’ philosophy and goals. The fact that they
believed that Islamic banks adopt the principle of profit maximization to
sustain their position in a competitive market is contradictory with Islamic
banking’ philosophy which values both religious principles and profit motives.
The results showed additionally the unfamiliarity with Mudharaba, Bay’ Ajil,
Istisna, and Ijara formulas. The study emphasized a limited marketing effort
of Islamic banks as 75% of the respondents believe that Islamic banks are not
doing enough to promote their services and products.

Baba and Amin (2009) achieved similar conclusions while studying
the perceptions of offshore bankers working in Islamic banks in Labuan,
Malaysia. The study revealed that most of the staff have neither adequate
knowledge of nor experience with Islamic banking mechanisms. The
respondents admitted their unfamiliarity with the concepts of Ijara,
Mudharaba, Musharaka and Istisna'a. The unfamiliarity was also revealed
with the philosophy and principles of Islamic banks as 63% of respondents
believe that Islamic banks, like their conventional counterparts, must embrace
the guideline of profit maximization in order to be able to compete in the
market. Although the study sample comprised of Muslims, unlike the study
of Haron and Ahmed, (2002), it achieved similar results.

Despite knowing about and understanding Islamic banking,
promoting Islamic banking services and products, complying with Islamic
standards and being competitive are important elements. In this regard, Lee
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and Ullah (2011) examined the factors behind selecting Islamic banks in
Pakistan and particularly the influence of Islamic banks’ compliance with
Sharia and the risks incurred in case of violation. The study revealed that
customers attach great importance to the bank's Sharia-compliance as the
repeated violations of standards lead them to withdraw their deposits. The
authors pointed out that although Sharia compliance is the most important
factor that Islamic banks need to observe, they also need to be competitive
with conventional banks.

Awan and Bukhari (2011) examined the factors that strengthen
Islamic banks’ competitiveness against conventional banks and customers
attitudes towards Islamic products and services in Pakistan. Analyzing data
gathered from customers of Islamic banks and Islamic windows, the authors
found that the competitive advantage is the main determinant behind
choosing Islamic banks or Islamic windows. The most important factors for
making selection of Islamic banks are the capacity to provide a variety of
financing options to obtain high returns, low- cost service, and accessibility of
services in addition to good reputation. The study further found a lack of
understanding of the basic mechanisms and instruments of Islamic finance by
both Islamic banks’ and Islamic windows’ customers. The authors explain this
misunderstanding by the incompetence of the bank’s staff which lack of the
ability to provide credible information about Islamic banks’ compliance with
Sharia principles.

Sayani and Minyaoui, (2013) inspected the determinants behind
choosing Islamic and conventional banks in the United Arab Emirates. The
authors focused on the effects of factors such as bank products, service quality,
profit, and reputation, cultural and religious factors. They found that
customers choose Islamic banking for religious reasons and for the possibility
to obtain financial products similar to those provided by conventional banks,
but Sharia- compliant. Moreover, the credibility of the Sharia Board and the
return on savings were regarded as important factors in choosing to deal with
the bank. Furthermore, the study proved that Islamic banks’ customers use
significantly current accounts that are well known to them (88%) and, to a
lesser degree, savings accounts (33%) while the use of the rest of Islamic
products is as poor as their knowledge.

Bizri Rima, (2014) examined the main factors that make customers
choose to deal with Islamic banks and conventional banks in Lebanon. The
study found that the most important motives for choosing Islamic Banks are
trust in the bank and in its commitment to adopt Islamic principles.
Familiarity with the modes of finances, financing costs, services costs and
service quality were likewise seen as essential in deciding to choose Islamic
banks. On the other hand, it was found that predisposition to deal with
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Islamic Banks depends on demographic characteristics (religion, gender,
profession, income and age). The existing and potential customers of Islamic
banks are predominantly committed Muslims, employed and adults.

2. The empirical Study
2.1. Research Methodology

The sample was formed by adopting the convenience sampling method. A
questionnaire was administered to 150 customers of Islamic and conventional
banks in the governorate of Tunis. The response rate was 67%, i.e. 100
questionnaires were recovered.

The questionnaire consisted of three parts. The first part had two
questions. The first probed respondents on their knowledge of the
fundamentals of Islamic banking. The respondents were asked about their
knowledge of the presence of Islamic banks, Islamic principles and the
concepts of Islamic funding, deposits- and participation-based accounts, and
the difference between Islamic banks and conventional banks. The second
question focused on the degree of the familiarity with Islamic financing
instruments. These questions have been scaled on a 3-point scale (I know - I
have a little information — I Do not know) like in previous research (Haron et

al, 1994; Marimuthu et al, 2010).

The second part included two questions. The first question requested
data about the respondents’ perceptions of Islamic Banking and the degree to
which they conform to Sharia principles. The second question requested data
about respondents’ perceptions and evaluation of the competitive capacity of
Islamic Banks and the degree to which they distinguish themselves from
conventional banks. These questions were scaled on a 5-point Lickert scale
(strongly agree - agree -neutral - disagree — strongly disagree). The third part
included general questions about gender, age group, educational level, and a
question about the kind of bank they deal with so as to distinguish users from
non-users of Islamic banking services.

The questionnaire was piloted on a sample of 15 individuals in order
to check the degree of clarity and accuracy and remove all mis-formulated
statements. Descriptive analysis and frequency analysis were used to determine
respondents’ awareness and perception and to depict the sample. Cronbach’ a
was used to test the internal coherence of the scales used to measure Islamic
banks’ compliance with Sharia and their competitiveness. Alpha Cronbach
surpassed the minimum acceptable coefficient (60%). The "Mann-Whitney"
test was used to measure mean differences between users and non- users. The
Mann-Whitney test was suitable for this study because of the exploratory
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nature of the study and the small sample size (Evrard et al, 1997). The data
were processed by SPSS Version 20.

2.2. Respondent’s profile

The results indicate a difference in gender. The females who participated in
the survey were 68%, while the males were 32%. Regarding age group, most
of the respondents (45%) belong to the age group of 35-49. 26% of the
respondents are in the age group of 25-34, while 9% are in the group 18-24
and 20% in the group of 50 years and older.

With regard to education, 29% of respondents carry a master's degree
/ PhD, 38% hold a BA / license degree, while 25% of respondents hold
baccalaureate / vocational training certificates and 8% hold less than a
baccalaureate certificate. Thus, by far most of the respondents (67%) hold a
university degree. Profession-wise, 10% of the respondents are working in
private sector, 47% are senior managers in public sector and have scholarly
positions, 32% are mid-managers in public sector, 11% are unemployed.
Finally, out of the 100 respondents, 40% are users of Islamic banking services
and 60% are non- users.

2.3. Findings
2.3.1. Basic Knowledge of Islamic Banking

Table 1: Descriptive statistics of basic knowledge

Scale {m I know Ido Standard
oW 1 alittle not Mean deviation

Statements % know
Ex1st.ence of Islamic 7506 18 % 7 06 268 | 0,601
banking
Principles and concepts 31% 50 % 19 % 2,12 0,700
Available funding 2600 | 27% | 47% 1,79 | 0,832
instruments

Deposits, savings accounts
and participation accounts 26 %
The difference between
Islamic and conventional 41 % 43 % 16 % 2,25 0,715

banking

27% | 47% 1,79 | 0,823

Table (1) reports the descriptive statistics for knowledge of the basics of
Islamic banking. The results show a partial knowledge as the mean is within
or less than the scale’s mid-point (2) except for the statement “information
about the existence of Islamic banks” which is slightly above the mid-point.
The results indicate that 75% of the respondents know of the existence of
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Islamic banks, while 18% know a bit, and 7% do not know at all. Although
most respondents are aware of the existence of Islamic banks, a partial
ignorance regarding Islamic banking principles and the difference between
Islamic and conventional banks prevail as 31% of the respondents assert they
are aware of the principles and concepts of Islamic banking, while 41% assert

they are aware of the distinction between Islamic banks and conventional
banks.

In spite of the moderate proportion of the respondents (41%) who
reveal that they are aware of the distinction between Islamic banks and
conventional banks, this doesn’t mean that they are properly aware because
they assimilate their differences in the absence of interest. However, the
Islamic banks are distinct from the conventional bank on more than interest-
free. As for the available financing instruments, the results show a poor
knowledge of deposits, savings accounts and participation-based accounts.
Only 26% of the respondents assert they are aware of the funding methods
and the available savings and investment accounts, while 47% claim they do
not know about these instruments.

Thus, the results show that current and potential clients know about
the existence of Islamic banks but don’t discard adequate information about
the basics of Islamic banking. Then, the knowledge of the existence of Islamic
banks does not effectively translate into deemed knowledge about Islamic
banks principles and specificity. This result is consistent with the studies
conducted by Haron et al (1994), Gerard and Cunningham (1997), Khattak
and Rahman (2010), Okumus (2005). They found that most of the bank
customers are aware of the existence of Islamic banks but they are less aware
of the available services and the Islamic financial terms. Subsequently, the
results corroborate with the studies conducted by Ahmed and Haron (2002),
Baba and Amin (2009), Masood et al (2004) which found a lack of
comprehension among bank customers with regard to the principles and
concepts of Islamic banking and the distinction amongst Islamic and
conventional banks.

2.3.2. Knowledge of Islamic financing instruments
The level of knowledge of Islamic financing instruments is given in Table (2).

Table 2: The results about knowledge of Islamic financing instruments

Scale | Tknow | Iknowa | Idonot | Mean | Standard
% little know deviation
Financing instrume % %
Mudharaba 21% 24 % 55 % 1,66 0,806
Murabaha 29 % 29 % 42 % 1,87 0,837
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Bay'Ajil 20 % 18 % 62 % 1,58 | 0,806
Bay'Salem 12 % 10 % 78% 1,34 | 0,684
Tjara 23 % 22 % 55% 1,68 | 0,827
Istisna’a 10 % 10 % 80 % 1,30 | 0,643

The table shows that a large proportion of respondents are not aware of the
available Islamic financing as the mean is less than the scale’s mid-point (2).
Indeed, 29% of the respondents assert they know about Murabaha, while 42%
do not know about it. The knowledge of the respondents upon Mudharaba
and Ijara is 21% and 23% respectively. With regard to Bay’Salem and Istisna'a
only 12% to 10% of the respondents admitted they know about. However,
78% to 80% of the respondents are not aware of.

Thus, the majority of Islamic financing instruments are not known,
where over 60% of the respondents assert they do not know about them. In
spite of the fact that Murabaha, Ijara and Mudharaba are relatively known
instruments, the proportion of those who admit their constrained information
about them is 29%, 22% and 24% respectively. Thus, the results demonstrate
that current and potential clients are not enough familiar with the Islamic
financing instruments.

The results is consistent with the studies conducted by Haron et al
(1994); Ahmed and Haron (2002) in Malaysia; Gerard and Cunningham
(1997) in Singapore; Khattak and Rahman (2010); Awan and Bukhari (2011)
in Pakistan; Metawa and Almousawi (1998) in Bahrein, Nasser et al, (1999)
in Jordan. The studies demonstrated that a high level of ignorance prevailed
among bank customers with regard to Islamic banks products, or perhaps their
knowledge about it is partial. In Tunisian context, customers likewise their
counterparts in other countries are less familiar with Islamic banks products.
This may due to the short experience of Islamic banks in the country and to
lack efforts made by Islamic banks to advertise their products and services.

2.3.3. Perception of Islamic banking:

v" Respondents’ perception of Islamic banks’ compliance with the Sharia
standards

Table (3) shows that respondents are positive about Islamic banks’ compliance
with Sharia principles as the mean is above the scale’s mid-point (3) and the
standard deviation is less than half the mean.

The results indicate that the respondents are positive about statement 1, The
Islamic bank compliance with Sharia principles, as their response mean is 3.54
and the standard deviation is 1.131, pointing to the respondents’ positive
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perception of Islamic banks’ compliance with Sharia standards. However, this
positive perception is not shared by all respondents, as 18% of them expressed
their negative perception and 28% expressed impartiality.

Table 3: Descriptive statistics of respondents’ perception of Islamic banks’
compliance with the Sharia standards

Scale

SA | A | N | D|SD|Mean | Standard
deviation
Statements
The Islamic bank
complies with 25% 31% 28% | 13% | 5% 3,54 1,131
Sharia standards
The Islamic bank

. 34% | 24% | 18% | 18% | 6% | 3,62 1,285
charges no interest

Financial
transactions are 15% | 35% | 41% | 7% | 2% | 3,54 | 0,903

clear and
transparent

The Islamic bank
operate according to
the profit and losses
sharing principle

20% | 32% | 40% | 7% | 1% | 3,63 0,917

The Islamic bank

does not invest in 49% | 27% | 20% | 1% | 3% | 4,18 | 0,988
prohibited

activities

The results on statement 2 indicate likewise the respondents’ positive
perception of Islamic banks not charging interest as the mean is 3.62 and the
standard deviation is 1.285. This represents the respondents’ belief in free-
interest Islamic transactions, because it is forbidden in Islam. However, it
should be noted that the standard deviation for that item is the greater
contrasted with the other items. This represents a divergence of opinion about
Islamic banks’ compliance with Sharia standards. The results show that 24%
of the respondents expressed negative feelings and 18% were uncertain about
1t.

As for the respondents’ perception of the transparency of transactions,
the results show their positive assessment of transactions being carried out
clearly and transparently, as the mean is 3.54 and the standard deviation is
0.903. This result shows that clients consider that Islamic banking
transactions are transparent and less risky because they are based on pre-
defined contracts. However, the high rate of neutral respondents (41%) shows
uncertainty, which may reflect a lack of knowledge of or doubts about Islamic
banking practices. As for the principle “profits and losses sharing”, the results
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point to respondents’ positive assessment as the mean is 3.63 and the standard
deviation 0.917. Then, respondents believe that Islamic Banks’ adoption of
profits and losses sharing on investment and deposits is a way of pursuing
fairness in profit distribution. However, this perception is not shared by
significant number of respondents (40%) who have expressed uncertainty and
doubts. As for the statement “The Islamic bank does not invest in prohibited
activities”, the mean is 4.18, the highest rate compared to the results of other
items, and the standard deviation is 0.988, indicating a positive perception of
Islamic banking investment, where most respondents are confident that
Islamic banks do not invest in activities prohibited by Sharia.

In conclusion, the results on respondents’ perception and assessment
of Islamic banks’ Sharia-compliance demonstrate a positive evaluation of
Islamic banking in general. However, some respondents expressed their
uncertainty and skepticism about Islamic banks’ compliance with Sharia
principles. This is true particularly for the transparency of transactions and the
profit and loss sharing principle.

v" Respondents’ perceptions of Islamic banks’ competitiveness

Table (4) reports the mean and standard deviation of the respondents’
assessment regarding the Islamic banks’ competitiveness against conventional

banks.

It is clear that the mean on employees’ skills is above the scale’s mid-
point, pointing to the respondents’ positive perception of employees in terms
of their skills in Islamic finance. However, this perception is not shared by all
respondents as 31% of them expressed their impartiality and 21% their
negative perception. This means that a considerable number of respondents is
skeptical about Islamic banks’ employees’ mastery of Islamic financing
mechanisms or consider that they do not have the skill in and knowledge of
Sharia standards on these matters.

Table 4: Islamic banks’ competitiveness compared to conventional banks

Scale
SA| A | N D | SD | Mean | Standard
deviation

Statements
The employees know

about Islamic finance

19% | 29% | 31% | 17% | 4% | 3,42 1,102

Islamic banks are able
to compete with 26% | 41% | 17% 11% | 5% | 3,72 1,119
conventional banks

The products and 13% | 45% | 27% | 12% | 3% | 3,53 | 0,968

services of Islamic
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banks are different
from those of
conventional banks

The products and
services of Islamic 12% | 24% | 32% | 22% | 10% | 3,06 1,161

banks cost less

Returns of Islamic
banks are higher than
those of conventional

banks

5% | 15% | 50% | 24% | 6% | 2,89 0,908

Concerning the capacity of Islamic banks to compete with
conventional banks, the respondents’ evaluation was positive. The mean is
3.72, which is the highest compared to the other items, and the standard
deviation is 1.119. This result shows that most respondents have faith in
Islamic banks’ capacity to rival conventional banks. However, this result does
not deny the presence of people who are skeptical (17%) and oppose this belief
(16%).

As for the respondents’ perception of Islamic products and services
being different from those of conventional banks, the mean is 3.53 and the
standard deviation is 0.968, showing a positive perception. However, despite
this fact, there are some neutral responses (27%) and negative opinions (15%).
This indicates that some respondents are doubtful about the Islamic nature of
the products and a lack of awareness of the real difference between the
products offered by Islamic and conventional banks.

The results about assessing Islamic banks’ competitiveness in terms of
prices show a mean of 3.06 and a standard deviation of 1,161. This
demonstrates that respondents do not see that Islamic banks offer products
and services at a price competitive with conventional banks. Indeed, 32% of
the respondents had a negative evaluation and believe that Islamic banking
prices are too high and 32% were neutral. This implies that the services and
products gave by Islamic banks are expensive. As for Islamic banks’
competitiveness in terms of returns, the mean is 2.89 and the standard
deviation is 0.908. Indeed, 30% of the sample had a negative perception, and
50% are neutral. This means that most respondents believe that their deposits
are not profitable enough.
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v" Users’ and Non-users’ perception of Islamic banks

The table (5) provides the result of the test “Mann-Whitney" which helps to
determine whether the mean of perception are significantly different between
users and non-users of Islamic banks services.

Table 5: "Mann-Whitney" Test of the difference between users’ and non-
users’ perceptions of Islamic banks’ compliance with Sharia standards

Mean Ranks

Non- Mann- Z-score
Statements on Users | Whitney" Sig.

users (40) Test

(60

T.he Islamlc bank complies 46,78 56,09 9765 -1,627 0,104
with Sharia standards
The Islamic bank charges no | g 45 | 5359 | 1077 | -0,895 | 0,371
interest
Financial transactions are 48.42 53,63 1075 20935 | 0350

clear and transparent

The Islamic bank operates
according to the profit and 51,54 | 48,94 1137,5 -0,465 | 0,642
losses sharing principle
The Islamic bank does not
invest in prohibited 47,85 | 54,48 1041 -1,21 | 0,229

activities

As reported in the Table, the "Mann-Whitney" test is not significant
as it is greater than the 5% level. Therefore, there are no significant differences
between the clients and non-clients in their perceptions and assessment of
Islamic banks’ compliance with Sharia. However, table 5 also reveals that the
mean ranks for the first category (users) are greater than the mean ranks of the
second category (non-users) except for the mean of the “profits and losses
sharing” principle, which was lower. This indicates that users and non-users
have differences in perception of Islamic banks’ commitment to this principle,
although the test is not significant. Indeed, it seems that users are less
convinced than non-users about Islamic banks’ compliance with the principle
of sharing profits and losses.
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Table 6: "Mann-Whitney" test of the difference between users’ and non-users’
perceptions of Islamic banks’ competitiveness

NMefm Ranks Mann- 7.
Statements O%" | Users Whitney" | score Sig.

users (40) Test

(60)

The employees know about
Islamic finance

51,48 | 49,04 1141,5 -0,426 | 0,67

Islamic banks are able to
compete with conventional 46,77 56,1 976 -1,655 | 0,098
banks

The products and services of
Islamic banks are different
from those of conventional
banks

The products and services of
Islamic banks cost less
Returns of Islamic banks are
higher than those of 51,85 | 48,48 1119 -0,615 | 0,538
conventional banks

48,48 | 53,53 1079 | -0,905 | 0,366

58,42 | 38,63 725 -3,447 | 0,001

As reported in Table (6), the "Mann-Whitney" test is not significant for the
four statements as the significance is greater than the 5% level. The results
indicate no significant differences between the users and non-users in their
perception of Islamic banks’ competitiveness. As for the respondents’
perception of the price of products and services, significance was below 1%
level (p<0, 05), pointing to significant differences between the users and non-
users. The results also show that the mean for the users (IM = 38, 63) is less
than that of non-users (M= 58, 42), suggesting that clients had a negative
assessment of prices compared to non-clients. Therefore, it is clear that the
clients of Islamic banks compared to non- clients perceive Islamic banks
services and products more expensive with those of conventional banks.

3. Discussion of results and recommendations

The results show a limited knowledge about Islamic banking for both clients
and non- clients. Indeed, most respondents know about the existence of
Islamic banks in Tunisia. However, their knowledge of the principles and
concepts of Islamic banking and the distinction amongst Islamic and
conventional banks is limited. Moreover, familiarity with Islamic finance
instruments is constrained. Islamic financing instruments like Bay’ Ajil, Bay’
Salem and Istisna'a are unknown to most respondents (more than 60% of the
sample). Moreover, knowledge about Murabaha, Ijara and Mudharaba is also

limited. This result is consistent with the findings of Metawa and Almoussawi
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(1998), Haron et al (1994), Okumus, (2005), Khattak and Rahman (2010),
Awan and Bukhari (2011) regarding customers’ unfamiliarity with Islamic
financing instruments. This unfamiliarity with and poor knowledge of the
characteristics of Islamic banking would lead to a low client turnout as
indicated by many studies (Nasser et al, 1999; Okumus, 2005; Khattak and
Rahman, 2010; Wahyouni, 2012; Sayani and Miniaoui, 2014).

These results lead us to presume that Islamic banks did not make
enough efforts to advance knowledge of and raise awareness about their
specificities in order to stimulate the public to use Islamic banking products
and services. Therefore, it is recommended that Islamic bank’ managers
intensify awareness campaigns and disseminate information about the
specificities of Islamic banking services and products and compare them with
those of conventional banks, using all potential and available media channels
such as TV, radio, posters and newspaper ads in addition to interactive media
like the Internet. Campaigns should be exhaustive and informative, able to
clarify the features and advantages of the use of Islamic products and services.

Despite a positive perception of Islamic banking in general, the
sample’ opinion about Islamic banks’ compliance with Sharia turns around
uncertainty and skepticism of some respondents. This is especially noticeable
in the respondents’ perception of transparency of transactions, their perception
of Islamic banks” adoption of the profit and loss sharing principle and the
interest-free mechanism. This leads us to infer that Islamic banks did not
manage to earn enough their customers’ trust, which may hamper
transforming existing clients to adopters of their services and it may hinder
attracting new clients as well. Previous studies have pointed to Islamic Banks’
compliance with Sharia as one of the important factors behind choosing
Islamic banks (Metawa and Almoussawi, 1998; Sayani and Miniaoui, 2013;
Bizri, 2014) and one of the factors behind customer satisfaction, which in turn
influences their loyalty to the Bank (Lee and Ullah, 2011). Therefore, Islamic
banks should work to strengthen their image and good reputation by making
their compliance with Sharia standards explicit in order to win their customers’
trust.

The respondents’ opinions and perceptions of the competitiveness of
Islamic banks show also that some are skeptical about the efficiency of Islamic
banks’ employees and their ability to reply to their inquiries and their ability
to convince them about compliance with Sharia standards. Moreover, there is
a lack of awareness about how Islamic banks differ from conventional banks
and a negative perception of Islamic banks’ competitiveness on financing price
and savings returns.
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The results showed that numerous respondents have some reservation
and are doubtful about the real differences between Islamic and conventional
banking services and products. This result is consistent with that of Masood
et al (2014) who found that customers do not see the fundamental difference
between Islamic and conventional banks. The fact that Islamic banks do not
inform their clients about where their savings and deposits are invested and
the type of investment and profits they make, leads the client to perceive them
as not different from conventional banks. Therefore, Islamic banks need to
develop different strategies which focus on clarifying differences between their
offer and those of conventional banks. These different strategies must focus
on the objectives of morality, religion and social welfare underlying the
practice of Islamic banks as these are vital to gain client trust and satisfaction.

The results also showed a negative perception of Islamic banks’
capacity to compete with conventional banks regarding funding prices and
savings returns. This would make the public reluctant to opt for Islamic
financing because of the costs they would incur, and discouraged to deposit
their savings with Islamic banks. These findings are consistent with those of
Awan and Bukhari (2011) who found that customers perceive Islamic banks
as unable to provide financing options competitive with those gave by
conventional banks and unable to offer higher returns. These latter are
important in the bank selection process as several studies found that Islamic
banking customers choose the available services and products not only because
they comply with Sharia standards, but also because they are less costly and
more profitable (Haron et al, 1994; Metawa and Almoussawi, 1998; Mansour
et al, 2010; Awan and Boukhari, 2011, etc.). The results showed that clients,
unlike non-clients, perceive Islamic financing costs negatively, and this would
refrain them from opting for it. Therefore, in order to motivate customers to
use Islamic banking services and products, Islamic banks should place offers
competitive in terms of profitability with those offered by conventional banks.

The results also demonstrate that some respondents were doubtful
about and negative towards Islamic banks’ staff efficiency, which is consistent
with the findings of Awan and Bukhari (2011) and Masood et al, (2014) who
found that customers perceive Islamic banks’ employees unable to provide
reliable information about the bank's compliance with Sharia standards. This
negative assessment relates to the fact that most Islamic banks’ employees
come from conventional banks, and therefore they are mainly qualified in the
conventional banking business and they lack the skills needed to operate
within an Islamic banking context. Indeed, Islamic banks’ employees ought to
follow a special training on Islamic banking to be able to explain the
underlying Islamic principles and therefore manage to make clients more
satisfied with and trustful of the Bank's compliance with Sharia. The
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important role played by employees, and especially customer service staff, in
promoting Islamic products, may call for Islamic banks to organize courses
and training for their employees. Training customer service personnel is a
priority because of their responsibility for promoting these products.
Customer service personnel need to be endowed with the fundamental skills,
which are not quite the same as those needed to advertise conventional
banking products. They ought to be knowledgeable enough about Sharia
standards and Islamic banking so that they can promote these principles and
convince customers in a better way.

Conclusion

This study is made to identify the awareness and the perception of Islamic
banks’ compliance with Sharia and the perception of Islamic banks’
competitiveness. Though its exploratory nature, the study pointed to the
challenges facing Islamic banks to retain current clients and to attract new
ones and then to win a place in the Tunisian financial sector. The first of these
challenges is raising customers’ knowledge in order to reduce the lack of
understanding of Islamic finance and encourage them to use Islamic banking
services and products. The second challenge is being trustful and persuades
customers that Islamic banks are committed to complying with Sharia
standards. The third challenge is being competitive with conventional banks
by reducing financing price and raising the returns on savings.

The results might help Islamic banks have an insight into Tunisian
customers’ knowledge and perception of Islamic banking and help them devise
the relevant marketing strategies that might persuade customers to adopt
Islamic banking. However, this study is not without limitations. The
exploratory nature of the research and the small sample size made the
generalization to the entire Tunisian society inadequate. Therefore, future
research should examine a larger sample to reach a more accurate conclusion.
Examining in depth the impact of knowledge and perception on adopting
Islamic banks by adopting an explicative analysis is likewise recommended.
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ABSTRACT

According to the Worldbank, the rate of financial
exclusion due to religious reasons, which is 7% in the
world, is 9.7% in the group of D-8 countries. Islamic banks
or participation banks in Turkey appear to be the most
important interface for increasing the tendency of
individuals with religious sensitivity for financial inclusion
by rendering services like deposit banks in accordance with
religious principles for such persons. It's very important
that we know the Islamic financial literacy level of
individuals with religious sensitivity for the purpose of
increasing their financial inclusion. However, a tool for
measuring Islamic financial literacy level has not been
generated yet.

In this study, an Islamic financial literacy survey was
generated and with results of this survey Islamic financial
literacy index was studied for revealing the current status
with the purpose of increasing the level of Islamic financial
literacy. To that end, 3 separate sub-indexes were
generated along with the general index of Islamic financial
literacy. As a result of the study, general index of Islamic
financial literacy was calculated as 58%.
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1. Introduction

It's inevitable that the mobility of country-wide production factors must be
provided homogeneously for achieving income equality, healthy growth,
minimized poverty and economic progress (Mundell, 1968). Such that
production factors today are considered to be a tool of comparative superiority.

As is known, production factors consist of entrepreneur, labor, capital
and land. The capital factor paved the way for emergence of organizations,
like a bank whose expertise is capital supply and risk management, as a result
of the need for expertise in risk management caused by both amount of fund
available throughout the world becoming excessive and increasing population
and transactions.

Banks are the organizations allowing for optimum fund pricing by
regularly collecting data on existing projects, organizations and persons,
making risk assessments of various parts of the society, ensuring that the funds
they are to supply are priced per various risk levels when required, along with
the process of fund management, which is their conventional function.

It's certain that all shareholders benefit from this process, including
the government, in the countries where account owner, bank, needer cycle
functions properly. Account owner gets the share of capital against the fund
he/she canalized into the market. Bank gets the fee for services of
intermediation and risk analysis and fund needer gets satisfaction of the need
by receiving the fund. Successful functioning of this process contributes to the
employment by increasing the production/consumption. And that allows for
emergence of new jobs and participation of passive savings into production.
Ultimately, supply oriented fund cost decreases and the opportunity of
bailment or partnering related income growth is provided for the account
owners. This process ultimately satisfies the government with the increase of
employment and rise of tax revenues. Considering these assumptions as well
as the excessively negative effect of the loss, caused by improper functioning
of the system, on welfare of the country regarding all shareholders of the
system, actions towards increasing the inclusion in the system must inevitably

be increased (Worldbank, 2007).

This process can't continue properly for a bunch of wanted and
unwanted reasons in every country in the world. When those not using
voluntarily are examined, it's observed that two basic factors are effective:
religious / cultural reasons and not needing.

In an environment where banks are of such importance for general
course of the economy, studies inspecting the communication of the society
with the banks and the volume of such communication are performed
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frequently in the recent periods. Parameters named as financial inclusion or
financial access were developed for formalizing these studies. According to the
definition of financial access by the World Bank, financial access is the absence
of price and non-price impediments in usage of financial services. The criteria
of financial inclusion are interpreted as the rate of individuals with an account
in the financial institutions to the total number of individuals in a society.

Figure 1: Distinguishing Between Access to and Use of Financial Services

No need

Voluntary
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Users of formal Ireligious
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Source: Worldbank, 2007

As it can be understood from the fact that financial inclusion is 100% in some
of developed economies while a close value in the others, it's of vital
importance for the developing economies and those intended to do so. The
reasons for this fact are that supply and management of capital, which is one
of the basic production factors, are performed by the banks, and that high rate
of financial inclusion reduces the poverty and contributes to increase of
household income.

International Journal of Islamic Economics and Finance Studies 35



IJISEF

In the financial inclusion survey data study performed and announced in 147
countries on behalf of 97% of the world population in 2015 by the World
Bank, rate of financial exclusion due to religious/cultural reasons worldwide
was calculated to be 7% while this rate was revealed to be! 9.7% in D-8
countries (Iran wasn't included into the data pool). In the same research, the

rate of financial exclusion in Turkey was calculated as 21.6% (Worldbank,
2014).

The Muslims are the individuals who believe the Quran, which is the
holy writ in their lives per their belief, and the hadiths, which are sayings of
their prophet, as their guide. Definition of interest as a battle against the
creator in the Quran (Bakara, 279) and prohibition of the interest specifically
by the prophet in his last speech caused the Muslim to have intentions towards
exclusion in interest and interest based financial system.

The biggest effect of financial inclusion is on growth and
employment. More comprehensive financial market provides cheaper funds,
increases the financial depth by increasing fund mobility, decreases
transactional costs and reduces information asymmetry.

As aresult of the researches done, it was revealed that there are various
supply and demand oriented impediments for increasing the financial
inclusion. When supply oriented impediments are examined, that the world's
financial market is primarily built and developed by western nationals caused
the Muslim, who are sensitive towards interest (riba), to stay away from the
banks. This situation caused the relationship between account owner, bank,
fund needer to fail in functioning properly, and provided the basis for
individuals to be deprived of alternative profit. Thus, the act of financial
exclusion affected such individuals and the economies of the countries where

they're the proportional majority negatively (Er et al., 2015).

With the purpose of drawing the savings of the account owners who
are not involved in the finance due to motive of religious reasons into the
financial system, Islamic Banks, supplying funds in accordance with Islamic
principles and named as Participation Banks in Turkey, were founded in the
World. This system is applied actively for last 60 years in the world and for
approximately last 40 years in Turkey. However, the fact that existing
conventional system with western origin is known better as it has a much
longer history, that individuals have low level of know-how on financial
systems and thus have low level of financial literacy resulted in the perception
of the individuals that financing transactions can only be performed according

! Bangladesh, Indonesia, Iran, Malaysia, Egypt, Nigeria, Pakistan and Turkey
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to the system with western origin. The contributions of the applications of
poor Islamic banks into this perception mustn't be ignored.

On the other side, a demand oriented impediment for the financial
inclusion is the financial literacy that is in low level. Financial literacy means
that an individual has the attitude, behavior and knowledge to rationally
manage themselves on cash management and associated subjects to be able to
maintain their lives.

The fact that Islamic financial institutions still have a relatively short
history than the conventional banks, and that individuals don't have a
knowledge of even the current financial arrangement due to low level of
financial literacy causes these Institutions to suffer from the issue of
recognition.

In this context, the purpose of the study, with regard to the financial
literacy mentioned as one of the most important impediments before the
financial inclusion, is to create a tool towards improving Islamic finance by
developing an Islamic financial literacy scale in Turkey where the rate of
financial exclusion is relatively high due to religious reasons.

2. Literature Review

Lack of financial literacy and unawareness of this lack of knowledge are listed
among the common problems of developed and developing countries (Kilig et
al., 2015). In the researches done specifically in OECD countries and non-
OECD countries, it was observed that individuals have low level of financial
knowledge while making financial decisions and that they are not aware of
this low level of knowledge (Kili¢ et al., 2015). Then, it wouldn't be much of
an optimistic approach to expect from the consumers without sufficient
knowledge even on the existing system in the world to display conscious
behaviors regarding the Islamic Banking, which is a new financial method, or
Islamic financial method and tools. On the other hand, there is a limited
number of empirical studies on the Islamic financial literacy while a great
variety of researches were done on conventional financial literacy.

In studies related to the financial literacy, the relationships between
level of financial literacy and various variables such as demographic factors,
level of income, financial planning, financial inclusion were investigated. For
example, it was revealed that there is a statistically meaningful relationship
between; the level of financial literacy and creation of wealth according to
Behrman et al. (2012), financial knowledge and financial planning according
to Lusardi and Mitchell (2006), financial information and household wealth
according to Rooij et al. (2012), level of income and financial inclusion

according to Stephen and Tom (2015).
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Jorgensen and Savla (2010) investigated the effect of family on the level of
financial literacy while Beckmann (2013) the relationship between the level of
financial equipment and the behavior of saving, Grohmann and Menkhoff
(2015), the eftect of family members on the financial literacy of the children.

Aforementioned studies generally analyze the financial literacy levels
of the individuals within the conventional financial system. The criteria of
individuals for choosing the Islamic banks were examined by the empirical
studies (Ahmad ve Haron, 2002; Abdul Hamid ve Mohd Bordin, 2001; Naser
ve digerleri 1999; Metawa ve Almossawi, 1998; Gerard ve Cunningham,
1997; Haron ve digerleri, 1994) on the Islamic finance while how much
knowledge individuals have on the Islamic banking products were examined
by certain other studies (Bley ve Kuehn, 2004, Abdul Rahim ve digerleri,
2016, Sardiana, 2016).

There is a very limited number of studies conducted on Islamic
financial literacy in Turkey and the world, and almost all of these studies were
performed in and after 2015.

Abdullah and Anderson (2015) completed an Islamic financial
literacy study through the levels of knowledge of bankers in Malaysia on
Islamic financial products. As a result of the research, regarding the level of
know-how of the bankers on the Islamic financial products, they determined
9 different predictive factors as knowledge on banking products, effect of the
parents on Islamic financial products and services, determiners of the
investment into securities, comments on conventional banking products,
personal financial management, the effect of wealth plan on the financial
products, wealth planning and management.

Abdullah and Razak (2015) implemented a survey of 4 parts, prepared
in line with the definition of financial literacy by OECD, in their heuristic
study performed in Sultanate of Brunei and based on Islamic Financial
Literacy. Socio-demographic values were measured in the first part while
knowledge and understanding of financing methods in Islam (Islamic
Finance, Islamic Bank, Transactions, Charity, Alms, Alimony, Donation,
Dole, Will) in the second part, understanding and information of
conventional banks in the third part, and the ability to implement in the final
part. Research was conducted with 133 participants. Abdullah and Razak
(2015) mentioned that 87% of the participants made savings, that 65.4% of
the participants had an account in Islamic banks only, 9% had an account only
in a conventional bank.

In another study, Er et al (2015) performed a comparative study of
the level of Islamic financial literacy of the university students in Turkey
through a 326-student survey conducted with the students in the Faculty of
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Financial and Administrative Sciences and the Faculty of Theology. As a
result of the study, they obtained the findings that level of Islamic financial
literacy of the students in the Faculty of Theology, male students, the students
who have previously attended a course or a seminar based on Islamic economy
and the students who have previously had a customer experience with the
Islamic Banks is higher than the other students. Er et al (2015) determined
through their study that the issue of Islamic finance is considered as a religious
matter rather than an economic issue in Turkey.

Antara et al (2016) proposed a measurement consisting of 23
questions for halal literacy and 17 questions for Islamic financial literacy in
their study. A similar study was performed by Hidajat and Hamdani (2016).
Researchers referred to 22 basic subjects that must be included in the Islamic
financial literacy in their studies.

Abdul Rahim et al (2016) investigated the determiners of the Islamic
financial literacy of the university students in Malaysia in their study.
Researchers reached to the conclusion that the level of piety, despair and
financial satisfaction respectively have a significant on the Islamic financial
literacy.

3. Data and Methodology

The purpose of the research is to develop a measurement for enabling
measurement and comparison of Islamic financial literacy. In this context, a
survey study was performed with 388 participants in Trabzon with a
confidence level of 95%, and index values were created.

Financial literacy survey created by OECD and financial literacy
indexing method prepared by Atkinson and Messy (2012) were taken as a
basis while preparing the survey questions. The survey prepared for the
research consists of 25 questions and 4 parts: demographic questions, financial
literacy information questions, financial literacy attitude questions and
financial literacy behavior questions.

While questions are graded at the stage of index preparation, for the
questions with Likert scale, only the 4th (agree), 5th (strongly agree) or if a
negative form of question is used, 1st (strongly disagree), 2nd (disagree)
options, marked in the intended direction, are each 1 point while others are 0
point. Marking only the option of true is considered as 1 point for questions
with true-false options, while only the correct answer is considered as 1 point
for open ended questions.

While creating index values, the group of questions within the
grouping specified in the OECD index guide were assessed for each index

value. Assessment was provided as representation of the rate of correct answer
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to highest point that can be scored from the group of questions required for
index calculation.

Certain changes were made on the application survey prepared for
measuring the Islamic financial literacy by necessity since OECD research
survey is based on the axis of conventional banks. For example, the question
on overnight interest of the debt, which is included in the OECD core survey,
is not included in research for the Islamic financial literacy index.

However, certain questions were added to research questions for
measuring the knowledge level of participants on basic principles of Islamic
finance and functioning of Islamic banks. Certain key issues were included in
the contents of these questions, such as the difference between interest and
profit share, that the Islamic banking can be used by members of any religions,
the principles of whether activity complies with the religious principles or not
- which is one of the basic criteria of the Islamic finance considered by the
Islamic banks (participation banks) while assessing the project alternatives for
supplying funds, and obscurity of the future - which is one of the basic
principles of the Islamic finance. In addition, as the main purpose of the
Islamic banks is provision of funding in accordance with the religious
principles, an attitudinal question measuring if individuals pay attention to
Islamic principles or not during the process of funding was also included into
survey questions.

4, Results and Discussion

In this study, an attempt was made to develop a measurement by acting on
financial behaviors, attitudes and knowledge levels of the participants as in the
conventional financial literacy studies. However, before this, information on
demographic features of the participants were provided.

According to the findings obtained as a result of the research, 43.3%
of the participants of the research is female while 56.7% is male, 48.45% is
married and 51.55% is single. According to the data from Turkish Statistical
Institute (TUIK), 50.5% of the population of Trabzon province is female
while 49.5% is male. However, the fact that women are rather housewives and
not involved in money-related issues caused the aforementioned data to be
ignored in this study in which persons are analyzed in terms of cash
management. The fact that female participants behave timidly while survey is
performed also caused the number of female participant to be less.

Majority of the participants comprise the young persons in the age
group below the age of 39. The fact that the rate of young population is high
in terms of demographic distribution of the population can be expressed as a
reason for this situation. The fact that many participants from the group of
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older ages who see the calculation questions doesn't want to participate in
survey study can be stated as another reason for participants to be young
population weighted.

5 different groups of ages were created while survey study is prepared.
However, as there are only 5 participants in the age group of 60 or above, this
age group was assessed together with the lower age group of 50-59 in the
tollowing analyses.

Table 1: Personal Attributes

Variable Group Fre((qol/:)c):ncy Variable Group Frequency (%)
Female 168 (43,3) Primary 212 (13,9)
Gender education
Male 220 (56,7) Education High school 108 (25,3)
Private sector 267 (29,6) Licence 24 (49,2)
Officer 71 (23,2) Graduate 2(11,6)
Student 21 (15,5) Less than 999 128 (25,2)
Self—l 98 (10,6) 1.000 -1.999 30 (30,4)
Business employment Income
Housewife 38(9,5) (TRY) 2.000-2.999 35 (25,3)
‘Worker 119 (4,9) 3.000-3.999 50 (12,9)
Retired 97 (3,9) 4.000 and over 53(5,2)
Not working 97 (2,8) Marital Married 150 (48,5)
18-29 23 (55,4) status Single 209 (51,5)
30 -39 252 (28,6) . Yes 93 (23,9)
Age Islamic
40 - 49 84 (10,8) bank No 234 (60,3)
50 and over 84 (5,2) experience I am not aware 61 (15,8)

Same situation as the one for the age group was at stake for the educational
groups. 5 educational groups were created with the purpose of determining
educational statuses of the participants. However, as there are only 6
participants in the group of literacy, that group was assessed together with the
group of primary school which is the next group. When educational statuses
are examined after this adjustment, it's been observed that 13.92% of the
participants is primary school graduates while 25.26% is high school
graduates, 49.23% has bachelor's degree, and 11.60% has master's degree.

When examined in terms of occupational groups, it's observed that a
considerable part (29.64%) of the participants is private sector employees. It's
also observed that the rate of retired participants is low (2.84%), which
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supports the findings that provides the status of the age groups of the
participants and shows that the number of participants with high age range is
low. The weight of the mass of housewives, for whom financial literacy studies
are performed substantially, was realized as 9.54%. It's also observed that
workers weigh 4.90% while self-employed persons weigh 10.57%, students
weigh 15.46% and civil servants weigh 23.20% among the participants of the
research.

Introduction of the consumers to the Islamic finance general takes
place through Islamic banks. In this sense, Islamic bank experience of the
participants can be assessed as an indicator in terms of Islamic financial
literacy. According to the findings obtained, 60.31% of the participants
mentioned that they didn't make a transaction in any Islamic Bank before,
while 23.97 made a transaction in an Islamic Bank, 15.72% is not aware if
they made a transaction in an Islamic Bank or not. The status of unawareness
can be considered as resulting from the fact that he/she made a transaction,
but couldn't remember that or he/she doesn't know if the bank in which
he/she made a transaction is an Islamic Bank or not.

Level of Islamic financial knowledge and as well as attitudes and
behaviors of the participants were assessed cumulatively for Islamic financial
literacy after analyses were made on the participants demographically. In this
sense, firstly, the status of the participants in terms of budget responsibility
were analyzed. The budget responsibility question consisted of 5 options, and
the participation is provided with a positive score in terms of budget
responsibility for calculation of the financial literacy index when options
including "I" are chosen. It's observed that participants are included in the
process of budgeting at the rate of 73.65% cumulatively. The fact that more
than 2/3 of the participants cumulatively aware of the budget responsibility is
considered to be a positive data in terms of financial literacy index.

In another question prepared to measure the level of financial
knowledge of the participants, a statement "A home budget is made for
determining to which extent household income will be saved, spent and how
invoices will be financed" was directed to the participants and they were asked
to state if this statement is true or not. Participants provided the answer "yes"
to this question with a rate close to the rate of cumulative budget
responsibility. Considering the importance of the concept of budget for
financial literacy, results are considered as positive.

Another important indicator of the level of financial knowledge is the
information access channels. With the question asked for the purpose of
investigating in which ways participants of the research acquired the
information they used while making their individual financial decisions,
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participants were provided with 17 sources where they can get financial news
and they are which of these sources they use? Accordingly, 43.3% of the
participants gets information from a branch of banks while 41.5% makes use
of their experience, 33% gets information from friends-relatives and 32.7%
makes use of the information on the product in the Internet environment.

Figure 2: Sources Affecting Financial Decisions
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Top three sources of information used as the most frequently used as source
of financial information was found out as expected. However, popularization
of usage of financial information sources such as "the information on the
product I found on the Internet" and "Finance portals on the Internet" must
be considered as a finding that information channels must be reviewed again
in the age of Internet.
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The fact that the option "the group of which I am a member" added
as a result of the individual observations except for OECD core survey while
measuring the source of financial information and with the purpose of
measuring if religious groups, which are a part of the sociological structure of
Turkey, are effective on preferability of the Islamic Banks or not was preferred
even though it has a rate of 4.4% might be considered as a potential finding
to direct future studies to reach the individuals who have decided for financial
exclusion due to religious reasons only.

Level of awareness or knowledge of financial products is an important
indicator while measuring the level of financial literacy. To this end,
participants were provided with certain financial products and asked to state
if they previously heard of these financial products or not. While determining
the financial products in the related question, financial products of the deposit
banks and the financial products of the Islamic banks (participation banks)
which render substantially similar services but has different names were

provided deliberately.

Figure 3: The Level of Knowledge About Financial Products
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The fact that the level of awareness of the participants on the deposit bank
products is high while their level of awareness on Islamic bank products is low
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according to the findings obtained points out the presence of a problem in
terms of Islamic financial literacy.

What type of individual funding method individuals refer to when
their amount of expenditure exceeds their income is an important parameter
for revealing the attitudes of the consumers in terms of financial literacy. The
question prepared to measure the attitudes of the consumers in this sense was
created by considering the answers of the individuals who had discrepancy
between their income and expenditure within last 12 months. According to
the findings obtained, when participants have a deficit in terms of income-
expenditure budget, 40.1% reduces spending, 40.1% borrows from family-
friends, 26.6% uses credit card, 24.8% pays bills late, 14.9% takes loan, 14.4%
withdraws money from time deposit, 6.8% works overtime, 5.9% gets advance,
5.9% sells something, 0.5% pledges something and 7.2% uses other methods.

Whether participants save from their income or not, if they do, what
type of behavior they display, is yet another important indicator for revealing
attitudes of the consumers. According to the findings obtained from the
answers given to the related question, the fact that a significant 17% of the
participants provided the answer "I don't save" leads to a negative data for a
developing country and thus, the future of national economy. Yet, it's
mentioned by the participants that 40.2% keep their savings in their house-
pocket, 33.5% in the bank while 8.8% have their cash kept by their families,
4.4% uses savings account and 3.4% purchases financial products. Also, 8.5%
of the participants indicated that they make use of their savings by using
different methods.

Another issue assessed during the financial literacy studies in terms of
financial attitude is to what extent individuals are prepared against income
deductions. The answer "I don't know" with a rate of 17.45% received for the
multiple-choice question asked to the participants reveals the inadequacies
suffered in relation to the budgeting. According to the findings obtained,
when the participant with a rate of 12.24% mentioning the period for which
they are prepared against income deductions is less than 1 week and the mass
with a rate of 17.45% mentioning that they don't know are considered
cumulatively, it's observed that participants with an approximate rate of
29.69% are not prepared for income shocks.

Financial information constitutes one of the cornerstones of financial
literacy researches. Arithmetic abilities of the consumers and their level of
knowledge on basic financial issues such as interest, inflation, risk, value of
time are measured with the researches related to financial information. In this
study, as also mentioned before, additional questions were prepared and level
of Islamic finance information of the participants were measured. The
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questions directed to the participants under this title and findings obtained
might be summarized as follows.

Ability of the participants to divide was tested by asking from the
participants to share an amount of 1,000 TRY equally among 5 siblings. The
fact that 6.54% of the participants who answered failed to provide the correct
answer is a challenging results. Such that, certain participants provided with
the survey expressed that study is not serious pointing out the easiness of the
question. They gave up this attitude when it's mentioned that related question
was asked per international reference of the index.

In another question on financial information, participants were asked
to make a comparison in terms of value of the money they would receive at
the end of year and the money they would receive today if they give the amount
of 1,000 TRY to the siblings after one year and if the rate of inflation is
assumed to be 8% in this period of one year. Where 50.79% of the participants
provided correct answer to this question, the fact that 23.02% directly provides
the answer "I don't know" results in the data that they have deficiencies in
terms of financial literacy.

In another question, with the purpose of assessing simple interest
calculation abilities of the participants, the participants were asked what would
be the total amount they would need to pay after one year if they pay for a cost
of 10% for an amount of 100,000 TRY, as an open ended question. Only

39.66% of the participants could answer the question correctly.

In another question, participants were asked to state what would be
the amount due at the end of five years when a fund of 100,000 TRY was
borrowed to be paid after five years with a cost of 10% per year. Only 5.45%
of the participants could answer the question correctly.

A question with 5 options were asked to measure to which extent
participants are aware of the features of a fund provided from an Islamic bank.
The answer "I have no idea" provided by 40.27% of the participants indicates
that there are still persons who don't know substantially. However, the fact
that approximately 1 out of every 3 participants, at a rate of 32.60%, provides
the correct answer can be considered as a positive situation.

In another question, 7 true-false questions were directed to the participants
for testing their knowledge  on risk-return, inflation-prices, risk
diversification, product package, universality of Islamic banks, project
preference criteria of the Islamic banks and that positive return is not
guaranteed per the obscurity of the future principle at Islamic banks. The
findings obtained from the answers received might be summarized as follows:
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Regarding the statement that Islamic Banks can finance any type of
project/product directed towards the participants in relation to the project
tunding, 57.9% of the participants indicated that this information is
incorrect. Because, Islamic banks cannot provide funds for activities against
the religious principles such as alcohol factory, games of chance.

The participants were provided with the information that money deposited
into Islamic banks would absolutely provide positive return. 59.1% of the
participants mentioned that this information is incorrect. Islamic banks
might not provide positive return in an absolute manner, even if they
mostly provide positive return, as per obscurity of the future principle.

Participants were provided with the information that income would be
increased when risk is increased. Correct answer provided by 63.3% of the
participants is considered as a positive financial knowledge level indicator.

With the purpose of measuring knowledge levels of the participants on risk
package, they were provided with the information that general risk of the
investments would be reduced if they invest in various financial products.
Correct answer provided by 71.3% of the participants showed that
participants are well equipped in this subject.

With the purpose of measuring the knowledge levels of participants on risk
diversification, the participants were provided with the information that
the risk of losing all the sources would be reduced if investment is made in
various sources. When the correct answer provided by the participants with
a rate of 73.7% is assessed together with the previous question, it shows
that participants are informed of investment risk management.

With the purpose of measuring knowledge levels of the participants on
inflation-price relationship, they were provided with the information that
there is direct relation between the inflation rate and the prices. 83.3% of
the participants provided correct answer to the related question.

In the final question asked with the purpose of measuring the knowledge
levels of the participants, they were provided with an information seeking
question with the content that only the Muslim can make transactions at
Islamic banks, for the purpose of finding out their opinions if the religious
effect created by foundation of the Islamic banks would cause any exclusion
of non-Muslims. The fact that 91.3% of the participants provided the
correct answer for the related question by mentioning that this information
is incorrect forms the basis for reaching to a conclusion that there is no
such perception in this regard.
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Figure 4: Financial Attitudes of Participants
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After financial attitudes and levels of financial knowledge of research
participants, they were asked 10 question requested to be answered with the
help of a 5 point Likert type scale for the purpose of revealing their financial
behaviors. According to OECD core survey, in the 5 point Likert scale, if 4th
(agree) and 5th (strongly agree) options are chosen in desired direction, it's
considered as correct, and 1st (strongly disagree), 2nd (disagree) and 3rd
(equally agree and disagree) options are considered as incorrect. According to

the findings obtained,;

% 35.7% is ready to risk their savings or investments,

% 36% believes that Islamic Banks are different in terms of working
principles,

% 39.1% sets long term financial targets and makes efforts to realize them,

% 40.1% doesn't have the understanding that money needs to be spent,

% 45.7% pays attention for implementing religious principles at money
related issues,

¢ 52.5% monitors their financial issues closely,

% 56.5% becomes happier when they spend money than when they save,

% 75.2% pays their bills in time,

% 76.7% doesn't have the understanding that let's take care of today, we'll see
tomorrow later.

% 79.8% analyzes their financial competence before making purchase
decisions,

as mentioned by the participants.

7

7
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Figure 5: Financial Behavior of Participants

Pay bills 75,2
Financial tracking
it is to spend money
Daily living 76,7
Spending-Saving motive
Analysis before buying
Participation banks are different
The risk of savings

Long-term goals

Emulation religious rules

80 100

After revealing the status of the participants in terms of financial knowledge,
attitude and behavior in such a way that includes the Islamic sensitivities,
Islamic financial literacy index was created as described in the methodology
part. In this respect, four different indexes were created as follows: Islamic
financial literacy index, Islamic financial behavioral index, Islamic financial
attitudinal index, Islamic financial information index.

Accordingly, Islamic financial literacy index was calculated as 58%.
Islamic financial behavioral index was calculated as 62%, above the Islamic
financial literacy index. On the other side, Islamic financial information index
and Islamic financial attitudinal index were found to be below Islamic

financial literacy index and respectively 56% and 55%.

Figure 6: Islamic Financial Literacy Indexs Results

Islamiic Financial Attitude Index 0,55
Islamic Financial Information Index 0,56
Islamic Financial Behaviour Index 0,62
Islamic Financial Literacy Index 0,58
56% 55;% 66% 65%

In the research for 2015 financial literacy and financial access index carried
out by OECD, following indexes were found out for Turkey: financial
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attitudinal index as 49% (all countries 50%, OECD countries 55%), financial
information index as 58% (all countries 56%, OECD countries 62%) and
financial behavioral index as 38% (all countries 51%, OECD countries 54%)
(www.oecd.org). According to the financial literacy index study prepared
together by Turkish Economy Bank and Bosporus University, financial
literacy index of the consumers was calculated as 59.4% from the data in 2014.
Aforementioned index value was found out as 59.8 for 2013. When viewed
from this aspect, it's considered that Islamic finance must still be developed,
considering the socio-cultural tendencies, even though Islamic financial
literacy index value found out for Turkey, where Islamic finance is yet at the
stage of development, is at such an important level.

5. Conclusion

The main objective of increasing the financial literacy includes that person can
manage his/her own money, make medium and long term plans, perceive the
risks and benefits related to management of his/her money, know the financial
products, be informed on where and how to acquire the information on the
financial products and services, use the financial products effectively and
efficiently. So, consumers can share the responsibilities and risks with the
financial institutions and experts. On the other hand, financial consumers
would decrease the informational asymmetry with the financial organizations
while managing their individual savings. Therefore, the financial literacy must
include the entire society without any division such as socio-economic status,

age and gender.

Inclusion of individuals into the financial system is of vital importance
for both national economy and their own economy. There are impediments
before inclusion into the financial system, changing from culture to culture.
Cultural and geographical impediments are beside the point for inclusion into
financial system in developed countries, however, individuals with low level of
financial literacy due to their religious preferences in specifically the Muslim
countries display a behavior towards non-inclusion into the financial system.

As Islam is a religion ordering social solidarity, savings, use of existing
sources for the benefit of the public, increasing the Islamic financial literacy
of the individuals will contribute to addition of the funds which are idle due
to religious concerns into the system in terms of fund supply, and provide a
movement towards increasing the demand by enabling that consumers with
fund demand find a fund in accordance with the religious principles. In this
sense, increasing the level of information of the individuals on Islamic
financial literacy is of utmost importance.

While approximately 1,000 companies operate in the area of interest-
free funding in the world, it's estimated that global interest free financial
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system is at the level of 1.8 trillion US Dollars and will reach to the level of 3
trillion US Dollars with high growth rates in the short term. Nevertheless, the
share of the Participation Banks (Islamic Banks) in Turkey within the Turkish
banking system at the end of 2015 was realized as 5.1%. It was observed that
the size of the assets of Islamic banks in Turkey exceeded 120 billion TRY
within the same period. For Islamic Banks, which are expected to have a size
of assets of 180 billion US Dollars in the 100th year of the Republic, to achieve
this target, it's inevitable that important actions must be taken in relation to
the Islamic financial literacy and thus the rate of financial exclusion due to
religious reasons is reduced. Therefore, it's aimed in this research that a tool
is developed for analyzing the level of Islamic financial literacy of the
individuals and the level of Islamic financial literacy of the participants is
measured with the help of this tool, and an Islamic financial literacy index is
created with reference to the OECD financial literacy index based on the
interest bearing system.

4 different indexes - Islamic financial literacy information index,
Islamic financial literacy attitudinal index, Islamic financial literacy behavioral
index and Islamic financial literacy general index - were calculated with the
help of the questions specified while creating the application survey for the
index value required in the study. Besides, an Islamic finance index, created
by the Islamic finance questions only, was calculated for the purpose of
obtaining information.

According to the findings obtained from the study, Islamic financial
literacy index value was calculated as below the financial literacy index values
prepared for Turkey in various researches. Taking the socio-cultural structure
of Turkey into consideration, even though participation banking sector is new
compared to the conventional banking sector, this subject appears to be a
subject discussed over. Thus, studies with the content of Islamic financial
literacy must be carried out for increasing the level of awareness regarding the
participation banking. It's considered that studies must be carried out
primarily towards young population, housewives, sections of the society with
low level of income and education as part of the studies to be carried out
according to the findings obtained from the research.
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ABSTRACT

The core objective of the current study is to analyze the
relationship between the interest rate changes on the
profitability of the participation banks being operated in
Turkey by examining the financial statements of three
major participation banks during 2008 Q1 to 2016 Q3.
The panel data analysis and panel cointegration estimation
technique are adopted to achieve the objectives of the
study. The results from Kao co-integration test show that
the variables are cointegrated. In addition, the coefficient
of interest rate on profitability estimated by FMOLS. The
empirical analysis shows that the interest rate changes have
a significantly positive relationship with the profitability of
the participation banks.
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Introduction

The Islamic finance has become an essential part of the global international
financial system in the last decades which is predictable after the high recorded
compound. According to the world Islamic banking reports, average growth
rate (CAGR) is 20% per year which assured development in assets from 150.0
billion $ in the mid-1990s to around USD 1.88 trillion in 2015. In addition
to the Islamic finance noticeable growth and especially after the subprime
mortgage crisis in late 2007, the whole world got to know that the
conventional economic and banking systems have a lot of gaps which directed
their eyes to the new banking system (Islamic finance) that wasn’t affected to
a remarkable degree by the same crisis. That’s what gave some of the countries
courage to adopt the Islamic system as the base for their banking system and
economic activities like Pakistan (in a specific period), Iran and Sudan. Others
preferred the dual banking system such as Malaysia, Qatar, Bahrain, Kuwait
and Turkey among others.

In Turkey, in 1985 Albaraka Turk and Faisal Finance were
established as the first participation banks or “Private Financial Institution” as
it used to be named at that time. After that, the market opened its doors for
all the investors who wanted to invest in this field. The following banks
proceeded to action in the specified corresponding years. Kuveyt Turk finance
institution in 1989, Anadolu finance institution in 1991, Ihlas Finance
institution in 1995, Asya Finance institution in 1996, Turkiye Finans in 2005
and more recently Ziraat Participation Bank (2015) and Vakiflar Participation
Bank (2016) (TKBB reports).

Despite the fact that the participation banks don’t use interest rate in
their operations, the major point of concern is finding out whether the interest
rate of the conventional bank’s fluctuations affects the participation banks

profitability in anyways.

The paper is organized as follows. Participation banks in Turkey were
discussed, in the first section, the second section discusses the determinants of
banks profitability including the Islamic Banks in which a big group of authors
review will be spotted and the diversity of their opinions will be mentioned.In
the third section, the impact of the interest rate on the banks in general and
on their profitability in specific will be discussed. The last section before the
conclusion is the most important part which is the empirical framework in
which the data and the econometric methodology used plus the results of the
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econometric research will be presented, then Conclusion and
recommendations in the last section.

1. Determinants of Banking Profitability In General

For the past three decades, a lot of researches have been made with an aim to
reveal the factors that affect the conventional bank’s profitability. However,

only a few studies investigated the determinants of profitability of the Islamic
banks.

Haron (2004) did research on the determinants of Islamic banks
profitability by using VAR model from 1994 to 2002. The results show that
there is a significant long run relationship between the Islamic banks
profitability and determining variables such as liquidity, deposit, assets
structure, inflation and money supply. He also found out that profitability of
Islamic banks does not respond quickly to changes in the explanatory variables
in the short term.

Yilmaz (2013) investigated the determinants of profitability using a
panel data regression over 2005 to 2010 from 195 banks in Turkey and eight
other countries. The end result shows that operating expenses management,
credit risk, capitalization, bank size and inflation affect the profitability
significantly.

Smaoui et at (2012) in his study on the profitability, the profitability
model is estimated using the Prais-Winston estimation technique which
produced panel corrected the standard error (PCSE) estimates for linear panel
data models on Islamic banks in GCC region basing on data collected from
44 banks between 1995 to 2009. This study concluded that higher capital
means better asset quality and the larger size is a reason of higher profitability,
at the same time, higher cost to income ratio cause lower profitability.

The capital plays a very important role in determining the Islamic
bank profitability meanwhile operating expensive is strongly but negatively
linked to it which prove that bank management’s cost decision is influential in

the bank performance (Wahidudin,2012).

In General, the literature has divided the determinants of Islamic banks
into two categories. The bank-specific determinants which can be named
internal factors are those factors that are considered to be somehow under the
control of the bank administration including the size of the bank, loan,
deposit, the risk taken and others. The second type of the determinants is the
macroeconomic factors that are also called external factors which are away
from the bank administration’s control such as inflation, interest rates
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changes, industry production growth, market share, gross domestic product
etc (Chowdhury, 2015).

1.1  Bank Specific Determinants (Internal Factors)

More recent Z.R Imad (2011) by using profit margin and return on assets
(ROA) with linear regression model on unstable panel data investigated the
influence of the bank-specific determinants of Jordanian Islamic banks
profitability. The factors that were involved are bank size, capital adequacy,
credit risk, liquidity risk, management efficiency, management expenses, non-
interest earning, and market concentration, banking industry size, inflation
and economic growth. The upshot indicates that the equity to total asset ratio,
capital adequacy, investment to total deposits ratio, management efficiency
have a good effect on the Jordanian Islamic bank’s profitability and can guide
to a greater profit. On the other hand, it shows the positive effect of the credit
risk on Islamic bank’s profitability and the non-significant effect of other
factors like non-interest earning, bank size, and efficiency of management
expenses.

In Jordan, during the period 2000-2006 loans to total asset ratio, the
deposit ratio, the capital structure, and the operating expenditures ratio and
non-operating expenditures ratio were the most important internal

determinants of the profitability of banks (Al-Jarrah; 2010).

Lipunga (2014) using a linear regression model between 2009 and
2012 in developing countries. The end result shows that liquidity, bank size,
and management efficiency affect the bank’s profitability. Oppositely to
capital adequacy that doesn’t have a meaningful effect on ROA.

Putranto et al. (2014) using Return on Assets (ROA) and Return on
Equity (ROE) as proxies of profitability examined 25 commercial banks in
Indonesia over the period of 2007-2012, the outcomes showed that loan to
deposit ratio and market share of credit has a negative impact on profitability.

1.2 Macroeconomic Determinants (External Factors)

The profitability of any bank can be affected either by external or internal
factors. Macroeconomic (external factors) are those factors that can’t be
controlled by the bank’s administration. Some of them are significantly related
to profitability others are not but it is certain that the macroeconomic factors
affect the banks operating within it. In this study, four of these factors will be
studied: inflation rate; gross domestic product GDP growth rate; market
share; money supply (Uhomoibhi; 2008).
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The majority of the macroeconomic factors such as interest rates,
market share, and size of the bank, economic growth, inflation, funds
deposited into current accounts, total capital and reserves, the percentage of
profit-sharing between bank and depositors and money supply (Haron, 2004).
And others such as the level of interest rates, bank concentration are strongly
correlated to the Islamic bank’s profitability (Molyneux and Thornton; 1992).

Abreu and Mendes (2002) used Interest Margin, Return on Assets
(ROA) and Return on Equity (ROE) between 1986 and 1999 from various
EU countries (Portugal, Spain, France, and Germany). They confirmed that
the unemployment rate has a significant positive impact on the Islamic banks’
ROA. In addition, the inflation rate has the same positive impact on the
banking sector in general.

In the study of Bashir (2000) using regression model and data from the
sample of 43 Islamic banks from eight Middle Eastern countries are pooled
for all eight years (1994-2001). The results show that GDP and profitability

has significant positive relationship
2 Impact of Interest Rate on Banking Profitability

In this chapter, effect of interest rate on banking sector in general concept and
effect of interest rate on banking profitability in specific concept will be
explained in theoretically and empirically.

2.1 The Impact of Interest rate on Banks

In a theoretical study, Rosly (1999) affirm that because of the overdependence
of the Islamic banks on fixed rate asset financing such as murabaha the Islamic
banks are exposed to interest rate risk. He added that in the case of interest
rate changes the conventional bank’s rates of return on deposit will change
parallel with the interest rate yet the Islamic banks can’t do the same because
its profit rate is fixed in advance. Therefore, the Islamic deposits accord lower
return and as consequences, depositors go for conventional banks. That was
supported by his findings of Bank Islam Malaysia Berhad that showed a
decrease in the profit of the mentioned bank in the period of increase of
interest rate of the conventional banks.

The Islamic banks are facing also the return risk rate due to the use of
interest rate to define the rate of return on investment accounts and financing
rate (IFSB, 2005). This is coming from the fact that the Islamic banks can’t
lead the market for the moment mainly because of its small size compared
with the conventional system. Therefore the Islamic banks are obligated to
follow the market interest rate changes. This means that the Islamic banks
can’t protect themselves from the interest rate changes in the nowadays
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situation in consequences it will affect the return rate and the deposits level
and other aspects of the Islamic banking (Ayub, 2007).

Kader and Leong (2009) provide an empirical explanation of the impact of
interest rate changes on demand for the Islamic banks in a dual banking
system in Malaysia by using Co-integration, VAR and Granger Causality Test
and a monthly data from 1999 to 2009. They emphasize that any increase in
the base lending rate would induce customers to obtain financing from Islamic
banks and vice versa. When the interest rate increases the Islamic banks
financing will be more desired and in the case of decrease of interest rate
customers will prefer conventional loans than Islamic financing. They
resumed by highlighting the fact that the Islamic banks which are operating
in a dual system are exposed to interest rate risk despite being interest-free.
They recommended that Islamic banks should be more independent and not
let the interest rate movement affect it by concentering more on the profit-
sharing concept and rent based finance leasing.

In the study of Mangkuto (2004) on the Bank Muamalat Indonesia,
a positive correlation between the bank return rate and the level of deposit in
the interval of time 2000-2004 were found, and that is not the case when it
comes to conventional banks interest rates which seem to have a negative
relation with the deposit level. This means that some of the bank depositors
are motivated by the profit rate, what explains the effect of interest rate
changes on the Islamic bank's deposit level.

Bacha (2004) discussed the correlation between the interest rate and
the Islamic bank’s rates of return as well as the deposit level by using time
series data between 1994 and 2003 in Indonesia. Results from Pearson
Correlation and OLS Regression shows that any changes in interest rate and
deposits of conventional banks cause changes in the rate of return and deposits
of the Islamic banks. He documents that when the interest rate increase the
Islamic banks should increase their return rate and the lack of ability to do so
can cause them a lack of liquidity problem.

There are other studies that went furthermore to affirm that Islamic
banks despite being interest-free are more affected by the interest rate changes
than the conventional banks that are due to the type of financial market that
they are performing in which (Kassim et al, 2009). Kassim et al (2009) study
based on Vector Auto-regression methodology between December 2005 and
July 2009 states that the conventional interest rate is one of the major factors
that determinant the saving in the Islamic banks in Indonesia.

In 2006 a study made by Rohmah using Autoregressive Distributive
Lag (ARDL) enlarged the scope of the previous study to cover all Islamic
banks in Indonesia from 2000 to 2006. It showed that the investment accounts

60 International Journal of Islamic Economics and Finance Studies



IJISEF

deposit in the Islamic banks is cointegrated with the return of the Islamic
deposit, interest rate of the conventional banks’ deposit, number of Islamic
banks’ branches.

Chong and Liu (2008) study based on Granger Causality test and data
between April 1995 and April 2004 showed that the rate of return in Islamic
bank deposit is positively correlated with the interest rate in conventional
banks in Malaysia. It is empirically proven that any increase in interest rate
will cause an increase in conventional banks deposit level yet it will cause a
decrease in the Islamic deposits and vice versa.

Rahmatina and Salina (2009) employed the Vector Autoregressive
model to analyze the rate of return importance on Islamic deposit. Data from
2000 to 2007 show that the interest rate on conventional deposit, real income,
and a number of Islamic bank branches in determining the level of savings in
the Islamic banks for all Islamic banks in Indonesia. They found that the
interest rate changes affect the level of saving in the Islamic banks. The results
of this study have big comments on the risk management applied by the
Islamic banks.

Zainol and Kasim (2010) examined the determinants of the rate of
return and total deposits in Islamic banks using Vector Auto-regression over
a data from January 1997 to October 2008 in Malaysia. They found that the
Islamic banks rate of return and the interest rate of conventional banks are
related and have a long-run equilibrium. Even more, the study supports
Chong and Liu (2008) by concluding that the deposit rate in Islamic banks
and the interest rate of conventional banks have a negatively significant
relation.

Zairy and Salina (2010) exanimated how the interest rate changes
influence the rate of return of the Islamic banks and the deposit level of both
Islamic and conventional banks. Using time series data from January 1997 to
October 2008, based on the Vector Autoregression (VAR) framework. The
study findings indicated that despite being operation interest-free but a dual
banking system can cause them to face the problem of rate return risk. Result
showed that interest rate of conventional banks has significant effect on the
rate of return and deposit of the Islamic bank. The recommendation of this
study is not to count too much on the fixed rate instruments (Murabaha) but
to concentrate on the profit sharing ones like Musharaka and Mudaraba
contracts.

Etem and Bengil (2011) analyze the impact of interest rate changes
on the deposits and loans of both Islamic and conventional banks in Turkey
by using VAR method and a monthly data for the period between 2005/12
and 2009/7. The result of the study shows that unlike theoretical expectations
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not only the conventional banks are affected by the interest rate changes but
also such instruments of Islamic banks are facing a serious interest rate risk.

In an empirical study made by Haron & Norafifah used Adaptive Expectation
Model and aim to study the effects of conventional interest rates and rate of
profit on funds deposited with Islamic banking system in Malaysia. They
proved that there is a noticeable relation between the rate of return and the
level of deposit in the Islamic banks. They confirmed that the majority of the
Islamic bank’s clients that place their savings at investment accounts are from
the first place guided by the profit motivation and that is further confirmed
from the negative relationship between the interest rate of the conventional
banks and the level of deposits in the Islamic banks that was mentioned several
times ahead.

2.2 The Impact of Interest Rates Changes on Banks Profitability

In the literature, the majority of studies empirical and theoretical ones indicate
that the interest rate fluctuation has a strongly significant positive relationship
with banks profits in general. In other words, the authors agreed that in the
case of an interest rate rise the banks’ profits increase also and in the period of
interest rate decrease the banks’ profits decrease. However, this rule does not
include the Islamic banks. On the contrary, the relationship between Islamic
banks and the interest rate is significantly negative. Any increase in the interest
rate may cause a decrease in the Islamic banks’ profits and vice versa.
According to most studies, the Islamic bank’s customers are profit motivated
so in the case of high-interest rate all the customers in the market will prefer
to cooperate with the conventional banks as they will be offering a better profit
which will cause a lack of deposits for Islamic banks and as results fewer
profits. In addition, any decrease in interest rate can be very usefully for Islamic

banks profitability and affects it positively.

Akpomiemie (2012) study investigated impact of market interest rate
fluctuations on the profitability of commercial banks for fourteen commercial
banks and one investment bank in South Africa between 2001 and 2010. He
found that interest rate changes have a positive impact on the profitability of
commercial banks in South Africa. In a time of increase of interest rate the
profit of small commercial banks also rises.

Khedhiri (2011) study about “Determinants of bank net interest
margin in Tunisia: a panel data model” using regression model and profits and
interest rates for 10 commercial banks in Tunisia during the period 1996-
2003. The result shows that the interest rate impacts the expenses of banks
therefore, it affects the bank profitability.
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Staikouras, (2002) worked with a balanced sample covering all the EU
banking industries in the period 1994-1998. The findings show that the
European banks are affected by external and internal factors and the interest
rate is determined as one of the external factors that affect the European bank's
significant positivity, in other words, any rise in interest cause increase of bank
profitability.

Piergiorgio and Benjamin (2012) examined the link between interest
rate and banks’ profits using regression model and a unique panel data set on
UK banks in the period from 1992Q1 to 2009Q3. Result showed that rise of
interest rate in short term reduce profitability, however any increase in interest
rate in long run can lead to profitability increases.

More recently, in 2013 Scannella & Bennardo

Aydogan (1991) investigated the relationship between interest rate
risk and bank profitability using data from first January 1991 up to last
September 1991 from the same year for Turkey, using monthly reports for 42
banks including 5 state-owned banks, 17 private Turkish banks, and 20
foreign banks. The study discusses the risk of interest rate menacing the
commercial banks in Turkey. He concluded that the interest rate that rises in
short term may cause a better profitability.

Abdul Satar & Khan (2014) researched the impact of interest rate
changes on the profitability for four big banks in Pakistan, using Pearson
correlation method on banks statement from 2008 to 2012. He concluded that
the relationship between commercial banks profitability and the interest rate
is strongly positive, in other words, if interest rate increase the commercial
bank’s profitability increase also and vice versa.

On the other hand, Genay (2014) in his theoretical Essay “impact of
low-interest rate environment on bank profitability” attest that the interest
rate affect banks profitability, high-interest rate lead to increasing profitability
of banks and in case of low-interest rate the profitability of banks especially
small ones decrease, however even big changes in interest rate has only small

effects on banks profitability.

About Islamic banks, Kader & Leong (2009) examined the impact of
interest rate changes on Islamic banks in Malaysia a dual banking system
using time series econometric techniques of Unit Root Test, Co-integration,
Vector Autoregressive (VAR), Granger Causality and Impulse Response
Function (IRF) over monthly data from 1999 to 2007. Result showed that the
customers are profit motivated if the interest given by conventional banks is
too high than Islamic banks profit rate, the customers will guide their deposits
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to conventional banks and vice versa what will influence directly the Islamic
bank’s profitability.

Ergeca and Arslan (2011) study based on Vector Error Correction (VEC)
methodology over the period between December 2005 and July 2009
examined the impact of interest rate on deposits and loans held by
conventional banks and Islamic banks. The findings show that Islamic banks
in Turkey are noticeably influenced by interest rate, any increase of interest
rate increase the conventional bank’s deposits at the same time it decreases the
Islamic bank’s deposits.

3 Empirical Framework
3.1 Data Collection

This study empirically analyzes the impact of interest rate on Islamic banking
profitability in Turkey by using econometric methods and a quarterly data for
three participations banks from 2008:1 to 2016:3. Data used in this study are
comprised of 3 currently operating participation banks in Turkey such as
Kuveyt Turk, Al Baraka Turk, and Turkiye Finance participation banks.
Total Assets, Loans and return on total assets (total profit) data for
participation banks obtained from TKBB and interest rate data obtained from
Central Bank of Turkey (TCMB), Probability is calculated ROA divided by

total assets.
3.2 Methodology
3.2.1 Panel Unit Root Test

The variables should be integrated with the same data, as the first step for
testing the panel cointegration among variables is to examine the units root
properties of the data. It can be used two type of specification to do the Panel
unit-root test, one with a homogeneous process and the other with a
heterogeneous unit-root process. The first type of specification can be fulfilled
by Levin, Li and Chu (2002) (LLC), Breintung (2000), and Hadri (1998) t,
the second specification can be done by Im, Pesaran and Shin (2003) among
others. In the present study, we have used one method of panel unit root tests

which is Im, Pesaran, and Shin (2003) (IPS) from the second specification.

Researchers in economics indicated in their studies the fact that IPS
test has a superior test power in analyzing long-run relationships in panel data,
therefore this test will be used in our study. IPS (Im, Pesaran and Shin 2003)
is based on the well-known Dickey-Fuller Procedure:

pi

Ay = a; + piYig1 + Zﬁij Ayii_j+ &
Jj=1
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Wherei=1...Nandt=1...T

The hypotheses may be written as:
H,: Pi=0; for all ;
H;: P;<0; for at least one 7

The average of the t-statistics for from the individual ADF
regressions, £y (P;) :

_ 1 N
tr = ﬁizzlti—r (P:Bi)

The t-bar is then standardized and it is shown that the standardized t-bar
statistic converges to the standard normal distribution as N and T—seo.

3.2.2  Panel Co-integration

In the traditional sense, there is co-integration if the long run relationship
between variables is linear. Several tests have been proposed for panel co-
integration like Pedroni (1999; 2004), Kao (1999) and a Fisher-type test using
an underlying Johansen methodology (Maddala and Wu, 1999).In order to
examine the long-run equilibrium relationship among variables, the study uses
Kao (1999) Residual Co-integration Test, which is based on Engle-Granger
two-step. Kao (1999) test is calculated as follows:

Yie = a; + Bxie + e, 1=1, N...t=1...T
Where:
Yit = Yie-1 T Uie
Xit = Xit-1 t Eir

Kao’s (1999) Augmented Dickey-Fuller (ADF) test can be calculated as

follow:
) ) p )
€it = PEir-1 + z leit Ay j + vy
]=

The null hypothesis of no co-integration against the alternative can be
specified as:

Ho: p=1, Hi: p<1
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3.2.3 Estimation of Coefficient

In the presence of a co-integration relationship between the variables, long-
run parameters had to be estimated. Once the co-integration is proved, OLS
estimates show spurious coefficients.

For the estimation of Panel Co-integration, a several of alternative
estimators can be used such as DOLS and FMOLS among others. Because
DOLS estimator does not consider the cross-sectional heterogeneity
problems, Pedroni (2000) preferred to use FMOLS estimator that take care
of the cross-sectional heterogeneity, endogeneity, and serial correlation issues.
In small samples —like our case- FMOLS is more trusted because it gives more
rational estimations.

. N, T A21N"1"1T _ )
BFM p= Zszi 2(Xit Xt) izzl'QleQZZi E(Xit Xt)eit TYi

i=1 t=1

€ =8 Qi V=TT Qs QppQyy Wy +E2
Where the covariance matrix can be decomposed as Q; =Q.°+ I';+T;

0?: Contemporaneous Covariance Matrix
I'; : Weighted Sum of Auto-covariance

In this study, we employed Panel Fully Modified Least Square (FMOLS) test
which is developed by Pedroni.

3.3 Results
3.3.1 Panel Unit Root Test Results

In order to analyses, the panel unit root of profitability, interest rate, loan and
total asset Im, Pesaran and Shin (2003) IPS panel unit root test were used.

The results of Table 15 present IPS (2003) tests, it shows that all the
studied variables are non-stationary at their level. The null hypotheses of non-
stationary cannot be rejected so the series contains a unit root. However, after
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the first order differentiation, the test statistics show that we can reject the
null hypothesis of non-stationary for all the series at 1% level of significance.
As a conclusion, all series are stationary on their first order difference; the
variables are integrated of the order of one. In order to understand the long-
run equilibrium relationship between the variables, the Kao co-integration test
will be applied. Kao analysis of cointegration has been explained in the
tollowing session.

Table 1: IPS Panel Unit Root Test results
Series Profitability (P)

1(0) (1)
1.158 (0.123) 10.395° (0.000)
Series Interest Rate (I)
1(0) 1(1)
1.918 (0.027) 4.005" (0.000)
Series Total Assets (TA)
1(0) 1(1)
3.508(0.999) 1.612" (0.000)
Series Loan (L)
1(0) 1(1)
4.330 (1.000) 1.374°(0.000)

*indicates 1% level significance
3.3.2 Panel Co-integration Results

As the panel unit root results reveal that all the variables are stationary at I (1),
we proceed to check the co-integration or long-run relationship between the
variables by using Kao test.

Table 2: Results of Kao’s Residual Co-integration Test

Series Interest Rate and Profitability
ADF -2.679* (0.003)
Residual Variance 1.419
HAC Variance 1.926
Series Interest Rate and Loan
ADF -2.536%(0.005)
Residual Variance 1.470
HAC variance 2.305
Series Interest Rate and Total Asset
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ADF -2.483%(0.006)
Residual Variance 1.464
HAC Variance 2.224

*indicates 1% level significance

Table 16 confirms that the Kao co-integration tests suggest long-run
relationship among four variables at 1% level of significance. Kao test
employed to investigate the null hypothesis of no cointegration relationship
among the alternative hypotheses of the existence of a cointegration
relationship. The statistics indicate that null hypothesis of no co-integrating
relationship can be rejected at 1% level of significance. Kao test statistics
support a panel co-integration between interest rate and profitability, interest
rate and loan, interest rate and total asset

3.3.3 Estimation of Coefficient Results

Since the pre-tests for unit roots and cointegration suggest that the variables
are stationary and cointegrated, we continue the estimation of the coefficient
of the long run relationship using the FMOLS within dimension pooled
estimator suggested by Kao and Chiang.

Table 3: Results of FMOLS

Dependent Variable: Profitability (P)
Variable Interest rate (I)
Coefficient 0.000258*
Std.Error 6.60E -05
t-Statistics 3.913625
Prob. 0.0002
Dependent Variable: Loan
Variable Interest rate (F)
Coefficient -634875.0
Std.Error 410816.0
t-Statistics -1.5454
Prob. 0.1255
Dependent Variable: Total Assets (TA)
Variable Interest rate (F)
Coefficient -945552.1
Std.Error 643915.0
t-Statistics -1.468442
Prob. 0.1452

Table 17 shows the long-run coefficient estimated by adopting FMOLS. The
study estimates the long-run relationship between interest rate and
profitability, interest rate and loan, interest rate and total asset with panel

group.
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FMOLS results show that the relation between the interest rate and
participation banks profitability is significantly positive. If the interest rate
increases 1 point, the profitability of participation banks will increase 0.00025
points. This result does not support the theory and our hypotheses.

However, it was not a surprise, because of the people who claim that
participation banks are getting close to conventional banks and behave like
them. On the other hand, any increase in interest rate will be faced with an
increase in the credit rate of the participation banks, while only a slight change
in the profit rate will be seen. In consequences, the spread between credit rate
and profit rate will augment, therefore the profitability of participation banks
will increase just like the conventional ones. Even though interest rate and
Loan are co-integrated according to the Kao panel co-integration test, the
results from FMOLS shows that coefficient of interest rate is unexpectedly
insignificantly negative. The sign of coefficient can be negative due to the fact
that the participation banks increase their credit rate as interest rate increase.

On the other hand, interest rate and total assets are also co-integrated
however, the results of FMOLS shows that the coefficient of interest rate is
negative as expected but insignificant.

Conclusion

This study aimed to shed light on the impact of interest rate fluctuations on
the profitability of participation banks operating in Turkey. During the study,
other variables were added such as loan and total assets. The Return on Asset

(ROA) will be taken as a measurement of profitability.

While using the needed empirical methods, the results found didn't
support the theory either the hypotheses of the study. The hypotheses indicate
that any increase in interest rate will affect the customers (depositors) which
are profit-motivated, so they will prefer to deposit their funds in participation
banks which will lead to more fund so more profit.

However, the empirical work shows that the interest rate and
participation banks profitability are co-integrated, and their relationship is
significantly positive. This result can be explained by the fact that participation
banks are getting closer to the conventional banks and are moving with them.

So any increase in interest rate will be faced with an increase in the
credit rate of participation banks, while the profit rate will see only a slight
increase and vice versa. In consequence, the gap between credit rate and profit
rate will increase, therefore the profitability of participation banks increase.

In conclusion, the study proved with empirical models applied on
three banks operating in Turkey that the participation banks despite being
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interest-free, the interest rate fluctuations can still impact their profitability
very lightly in a significantly positive way.
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ABSTRACT
Financial needs have been met through formal or informal institutions
throughout history. Some of these institutions have been operating for many
years and have developed and adapted to suit the current time. In the
Ottoman Empire (1299-1923), cash wagfswere served as financial and social
institutions in the society since the early cash wagss were established in the
period of Murad II and Mehmet II in the 15% century. The main aim of a
cash wagfis to provide financial services to the different strata of the society,
ranging from poor people to merchants, and to generate income, which
would be used for the specific purpose of the wagf They operated until the
first years of the new Turkey after the collapse of the Ottoman Empire. As
to the Islamic finance in Turkey, it has not been applied as a formal
institution in many years and the history of Islamic banking in Turkey goes
back to the legislation in 1984, which allowed the establishment of Islamic
banks (IBs) under the name of Special Finance Houses (SFHs). The name
of these institutions was changed to Participation Banks (PBs) in 2005 and
the Islamic finance sector has been a strategic sector especially in recent
years. The aim of this paper is to give a brief history of Islamic finance in the
Ottoman Empire through cash wagf and in modern Turkey through PBs.
Thus, the process of the change of the Islamic finance applications, from
cash wagfs to state-owned PBs, within six centuries, will be explained by
giving a chronological outline. And finally, the bridging purpose of the
recent government between cash waqgfs and Vakif PB will be evaluated and
some suggestions will be proposed to PBs, Vakif PB in particular, to improve
the social aspects of them through the benefit from the cash wagfexperience.
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Introduction

One of the significant issues for an entrepreneur is to reach the working
capital. Especially for microenterprises, getting funding to realise their
business plans are quite difficult. They must have collateral, a good track
record and credibility in order to obtain sufficient funds from financial
institutions. Conventional banks (CBs) exclude poor people from financial
services due to their high-risk which arises from not having sufficient collateral
and credit history. Apart from intrinsic weaknesses of these segments of the
society, geographical reasons are also effective for their exclusion by CBs. The
majority of low-income people and microenterprises live in rural areas; thus,
CBs considers that bringing financial services to them will be costly or not
teasible. Therefore, all of these factors lead to the involuntary exclusion of low-
income people from financial services.

Conventional banking practices compromise riba (interest) and gharar
(excessive uncertainty), thus many Muslims have been kept away from them.
This voluntary exclusion has been solved to some extent thanks to the start of
the Islamic Banking practices in 1963 with the Mit Ghamr Islamic Bank,
which was founded by Ahmad al-Najjar in Egypt. Even though, there were
also several other local Islamic financial institutions (IFIs) operated in Muslim
countries before the Mit Ghamr, such as Muslim Pilgrims Savings
Corporation in Malaysia in the 1960s and the interest-free credit institution
in Pakistan in the late 1950s (Warde, 2000), it is seen as the first IB. In the
1970s, many commercial IBs have started to be established in many Muslim
majority countries thanks to the petrodollar accumulation, especially in Gulf
countries. These institutions aim to provide financial services in a Sharia-
compliant (Islamically-permissible) way in which transactions are free from
riba and gharar.

IFIs have shown much development and success for more than 40
years. The total amount of the Islamic finance industry had reached US$2,293
trillion at the end of 2016, and it is expected that this amount will be
US$4,362 trillion in 2020 (Elbiz, 2017). IBs have the biggest share in the
Islamic finance sector which is followed by Islamic capital markets (such as
Sukuk, Islamic indices, etc.) and takaful (Islamic insurance). Apart from
Muslim-majority countries, there are several non-Muslim countries, such as
UK and Luxemburg, which have seen the Islamic finance as a strategic market
and target to obtain a significant share.

There are many criticisms towards the current state of IBs though they
have indicated successful financial performance. According to Asutay (2007,
p- 3), IBs are “moving in a ‘capitalist’ direction away from an Islamic economic
value system”. In other words, IBs are converging towards conventional
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counterparts, not only through mimicking the instruments and operations, but
also with priorities (Asutay, Aysan, & Karahan, 2013). It is argued that they
are not in touch with the life of the low-income people in the street of Muslim
countries (Zaman & Asutay, 2009). They have been serving the creditworthy,
advantaged people who are able to find low-cost financing easily. Thus, IBs
contribute to the inequality in wealth distribution by excluding poor people
from financial services, in opposition to how they IBs emerged.

As to the Islamic finance in the Ottoman Empire and Modern
Turkey, there is a time gap between cash wagfand participation banking, but
they have some similarities such as common financial products, which is
valuable to investigate. To illustrate this, both of these institutions have been
operated in a Sharia-compliant way, which is based on the prohibition of the
riba and gharar. On the other hand, cash wagfs were founded mostly for the
purpose of promoting social welfare, however, PBs are a kind of for-profit
commercial institutions and not established as charities. The Turkish
government established the first state-owned PBs, which are Ziraat
Participation Bank (2015) and Vakif Participation Bank (2016), and would
like to increase the share of PBs in the banking sector. Apart from its
economic importance, Vakif PB has a symbolic meaning which carries wagf”
in its name and has shareholders from historical wagfs. Therefore, Vakif PB
can be seen as a link or bridge between the contemporary and the historical
experience.

Cash wagfsin the Ottoman Empire, would be quite beneficial to suggest
alternative interest-free models, products or philosophy to nowadays IFIs.
The Ottoman Empire, as an Islamic state, applied various systems through
cash wagfs regarding trade applications in Islamic history. In this paper, the
brief history of Islamic banking in the Ottoman Empire through cash wagfs
and in modern Turkey through PBs will be given. Thus, the process of the
change of the Islamic finance applications, from cash waqfs to state-owned
PBs will be explained by giving a chronological outline. And as a final point,
the bridging effort of recent government between cash waqfs and Vakif PB
will be highlighted and some suggestions will be proposed to PBs to improve
the social aspects of them through the Vakif PB’s benefit from the cash wagf’

experience.
1. History and Structure of Cash Wagfs in Ottoman Empire

Waqt (plural awgaf) is an Arabic word and means ‘to the stoppage,
immobilization, or preserve’ and is defined as “the act of founding a charitable
trust, and, hence the trust itself” (EI, Second Edition, “ Wak?’). Kahf (2003,
p- 2) describes waqf as “holding certain property and preserving it for the
confined benefit of certain philanthropy and prohibiting any use or disposition
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of it outside its specific objective”. Wagqfis religious endowments of assets
voluntarily for the benefit of society with from the expectation of reward from
God only. The wagfassets must be used only in line with the corpus, which is
a statement by the endower about how and in which ways the assets must be
used. The charitable property of the wagfis in the state of the public good and
cannot be sold, donated and cannot be appropriated in any way (Giinay,
2012), thus, it differs from donations.

Wag#s had chief roles for the sustainability of the social system in the
Ottoman Empire and various wagss were founded and served in specific areas
such as economic, social and cultural. Furthermore, the Ottomans founded
wag#fs not only for the benefit of the people but even for the sake of animals.
To illustrate this, there was a wagf called Gurabahane-i Laklakan, which was
responsible for the burial of birds (white storks). This example is mostly given
to show the sensitiveness of the Ottoman Empire for all needy beings and the
powerfulness of the civilized state structure that was founded through wagft’

Waqgfs are the best expression of solidarity among Muslims.
Therefore, the revelations reflect this in the Vakfiye books, which were
promissory notes for how the charitable deed will be used and managed. The
particulars expressed in these verses can be listed as follows: lending with the
pleasure of heart (al-Hadid 57/18; al-Muzzemmil 73/20), spending goods in
the way of Allah (al-Baqarah 2/195, 261), to feed poor and to drink (al-Fajr
89/18, al-Matin 107/3), to give alms (al-Nisa 4/114) 148; Al-i Imran 3/114)
(Ozgiidenli, 2012).

In the wagf'system, cash can be endowed as well as real estate assets.
The endowed capital of the cash wagf'was extended to borrowers and after
exact maturity, such as one year, they were paid back to wagfwith the principal
plus profit. Then, this money was used and spent for the social purposes of
the wagf. This type of wagf'was called as a cash wagfand there were many
active cash wagss in most of the cities in the Ottoman Empire, such as in
Istanbul, Bursa and Selanik. The exact date for the first cash wagf in the
Ottoman Empire is not clearly known, but according to historians, the first
known examples of cash wagfis in the period of Murat II and his son Mehmet
I1, i.e. by the beginning of 15" century. According to Mandaville (1979) cash
wagqfwas approved by the Ottoman courts by the early fifteenth century and
was popular in Anatolia and Rumeli until the end of the sixteenth century.
One of the most famous example of cash waqfwas the devotion of 24,000
gold dinars, which were given to Yenigeri soldiers, to be used for a subsidy of
meats (Déndiren, 2008). Afterward, the importance and the amount of cash
wagqfs within wagf system of the Empire increased. 7ahrir records (waqf
censuses) of Istanbul wagfsin the first half of 16™ century shows that the total
share of cash ones is around half of the total operating wagss (Barkan &

International Journal of Islamic Economics and Finance Studies 77



IJISEF

Ayverdi, 1970). This figure shows the significance of the cash waqf in the
Ottoman Empire. Revenues, which were generated from the utilization of
cash wagfmoney, were used for the social purposes. Cizak¢a (1995) indicates
the social role of the cash wagfthrough social services to the society, some of
which are; organizing and financing expenditures on education, health, and
providing food, etc., during the relevant period.

The legitimacy of cash wag has been widely discussed throughout
Ottoman history. The first author to write a risala about this topic was Ibn
Kemal (d.1533 CE) who defended the legitimacy of cash wagfs. Then, one of
the most famous figures in the Ottoman Empire, Abussuud (d.1574 CE)
stated similar ideas to Ibn Kemal about this system. In contrast, some
prominent scholars opposed the legitimacy of the cash wagf, such as Birgivi
(d.1573 CE) (Ozcan, 2010). Despite these scholars conlicts* on the legitimacy
of cash wagfs, the continuity of cash wagss was endured because cash wagss
have several advantages to the real estate wagss in terms of functionality and
endowment of cash. These superiorities are as follows:

i. The cash wagfis an alternative to usury, which charges high-interest rates,

ii. The transaction (profit/loss) rates of cash wagsf play a key role in
determining credit cost and stability of the credit market.

iii. Cash wagss provide an opportunity for people to give money to a charity
who cannot endow any real estate. (Ozcan, 2010, p-130)

Financing Methods of Cash Waqf

Cash wagss were used intensively for financial needs of the society in line with
the interest-free principle. Capital in the cash wagsfs was lent to people in
several ways.”? The main methods, which were used in the operations of the
funds are as follows:

(1) Muamele-i Ser’iyye / bey'ul-iyne: Cash wagfs provided solutions for
the cash needs of the borrowers by ensuring profit without violating the
prohibition of the riba principle of Islam. For this reason, the excess was
legitimated through structuring the transaction on a sale contract. The cash
wagqf gave the requested amount of money to the borrower by buying the one
financially insignificant asset and generated profit by adding a surplus onto
the deferred payment. The aim of this method was to meet the cash need of

ICf. Giinay, Hact Mehmet “Vakif”, TDV Encyclopaedia of Islam, 42(2012), p.477.

% These methods can be found from wagf censuses ( 7ahrir records). A typical eighteenth-
century wagf censuses contains information such as: the name of wagfand trustee, the purpose
of the wagqf, the capital amount, the returns from the investment, the names of the borrowers

and their borrowed amount of capital and some other details about borrowers. (Cizakga, 1995,
p.323)
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the borrower within the framework of Islamic jurisprudence and to gain profit
from this transaction for the wagf There is no intention to trade the asset,
therefore this type of contract is also named Aile-i seriyye (hile: ‘trickery’).

Figure 1: The Process of Muamele-i Ser’iyye

ﬁ (1) (1) Borrower sells the asset to the cash wagqf, ie.
— property symbolically worth 100 kurus.
— . (2) Cash wagf pays 100 kurug to the borrower
@ &5 (3) Cash waqf resell the same asset to the same
borrower at 120 kurug and request that he pay
(3) ﬁ it one year later.
4(:) (4) One year later, the borrower pays 120 kurug to
«— the cash wagf.
Cash Wagf am o0 & Bomower *20 kurug is the gmﬂt of the cash waqf and to be
spent for the purpose of the waqf.

Bey* bi'l-vefa and Istiglal: In the bey’ bil-vefa contract, the borrower sells
his/her property (real estate or movables) to the cash wagffor cash money with
the condition that the property would be resold to the borrower when the debt
is repaid. The cash wagfmakes benefit from this contract by using the relevant
real estate or collecting its receivables, such as its rent. On the other hand,
istiglal is a kind of bey’ bil’ vefa, but it includes the lease condition of the real
estate by the borrower (Kaya, 2010). In other words, the borrower leases the
real estate from the cash wagffor a certain period and pays rent. Ownership
of the property is transferred back to the borrower, who repays all the debt to
the cash wagf (Kurt, 2010). The mutevell? preferred bey’ bil’ istiglal instead
of bey’ bil’ vefa because the return of the money was certain, like in the case of

the muamele-i ser’iyye for the wagf (Kaya, 2010).
Figure 2: The Process of Bey*bil Istiglal

ﬁ (1) Borrower sell: the real estate to the cash
(1) wagl, i.e. at a value of 1,000 kurug.
(2)44" . (2) Cash wagfpays 1,000 kurug to the borrower
== (3) Borrower leases the real estate from the cash
‘ag (3) wagf for specific time, i.e. 1 year.
(4) Borrower pays the rent, i.e. 10 kurug per
& month, total for 1 year is 120 kurug.
47“) (5) Borrower repays the full debt at the end of 1
Cash Wag = (5 Bomower year (1,000 kurug) and retakes the
A ownership of the real estate
ﬁ *120 kurug is the profit of the cash waqf and is to
(5) be spent for the purpose of the waqf.

3 The founders or managers of the wagf-
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Bida'a (Ibda): The cash money of the waqgf was given to the creditworthy
merchant to manage it in a feasible way, aiming to generate a profit for the
wagt. In the bida’a contract, this wagf money was used by the merchant for
the sake of the wagf and the entire proceeds, which was earned from the
business activity, and the principle were given to the wagf. The capital owner
and cash receiver are called mubdi’ and mustabdi, respectively. The
establishment and legal consequences of the bida’a contract do not differ from
the general rules of the mudaraba contract (Gedikli, 1999). Therefore, if any
loss occurs, neither the mubdi’ nor the mustabdi’ bear any special liability
(Udovitch, 1970).

Figure 3: The Process of Bida

/\ =
(1) Cash waqf lends an amount of money to
borrower to manage it and generate profit in
) business activities. i.e. 100 kurusg.
Cash Waqf = + = Bomower (2) Borrower invests/trades it for income-
(Mubdi’) el -EI (Mustabdr) generating activities.

(2)| = (3) Borrower returns the proceeds (i.e. 20 kurug)
el and principle (100 kurug) to the cash wagf
without taking any commission or other profit.

S \g

SR

Business

Mudaraba: It is an equity partnership contract and is seen as the most suitable
model in the spirit of Islamic economics. This is because the profit and loss is
shared between the mudarib (the borrower from wagf) and rabbul mal (the
wagqf itself) according to a pre-agreed ratio. This type of financing is similar
to the contemporary risk venture capital applications. Although mudaraba is
considered as the best model for Islamic financial institutions, it possesses
substantial risk. Thus, it was used limitedly by cash wagf, just as it is in the
modern Islamic banking practices.

Figure 4: The Process of Mudaraba

/\ 1) “3 S

('l) Borrower and cash \-Vaqf agrees on a business p]a.n

with specific partnership ratio (i.e. 80%9/20% splic If

b

Cash Wagf
(Rabbul mal)

B

(3

Bomower

(Mudarib)

s

|
8

=
=1
=

(2)

N
N o

Business

profit occurs at the end of the project, 80% of the profit
goes to cash wagqf, 20% goes to borrower). Cash waqgf
gives 100 kurug to Borrower to start their business.

(2) Borrower invests 100 laurug for business activities (i.e.
trade).

(3) a. If the business generates profit, i.e. 20 kurug. 16
(20x0.80) + 100 = 116 kurug is paid back to Cash Wagqf
and 4 kurug belongs to the Borrower.

b. If the business generates aloss, i.e. 20 kurug. 80 (100-
20) kurus is paid back to cash waqf. Borrower does not
bear the loss, if there is no negligence or violation of the
contract by the borrower.
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Mourabaha: It is a sale-based contract and simply works to generate profit by
buying assets with wagfmoney and selling it with a mark-up to the borrower
in a deferred payment. The profit of the transaction is fixed; therefore, it is
easy to follow up the payments in the contract term. The risk in this type of
financing model is transferred to the borrower rather than risk sharing (which
is the case in the mudaraba-based partnership). While many scholars do not
mention murabaha in the financing method of cash waqf, Déndiiren (1998)
classifies it as muamele-i ser’iyye due to its sale-based structure. However, the
aim of the borrower in the murabaha contract is to acquire the asset in deferred
payment rather than to get cash (to get cash is the main purpose in muamele-

i serliyye or istiglal).
Figure 5: The Process of Murabaha

o ‘s [
“ i.'; (1) Borrower comes to cash waqf to buy a specific
— T » asset with deferred payment and they agree on the
(5) mark-up (i.e. 20%).
Cash Wagf o 3 % Bomower (2) The cash wagf pays the price of the asset to the
= supplier in cash (i.e. 100 kurug).
(2) (3) The supplier delivers the asset to the cash wagqf.
5 ‘\} (4) The cash wagf resell the asset for 120 kurus to
the borrower for deferred payment, i.e. monthly
(3)
instalment for one year (12x10=120).
(5)The borrower repays the instalment and
principle to the cash wagf.
Supplier

(i) Qard al-hasan: It is a benevolent loan and praised in the Quran as “If
you loan Allah a goodly loan (gard al-hasan), He will multiply it for you and
forgive you. And Allah is most appreciative and forbearing.” (Tagabun, 16).
Only the principle of the loan is required during the maturity. In practice, cash
waqf gave a qard al-hasan to the especially needy people to meet their

COIlSllmptiOl’l needs.

Table 1: Comparison of Financing Methods of Cash Wagsf in Different
Periods

Ozcan (2003) Kaya (2010)
Period 1520-1566 (Kanuni) 1783-1787
Location Uskudar Uskudar
Financing Methods {'\]'r l;nmszzzizrfl Percentage ,II\{_ I;E;:z:izfl Percentage
Mu'amele-i serliyye 875 82.5% 432 58.3%
Bey* bil-veta 11 1.0% - -
Bey bil-istiglal 62 5.8% 256 34.5%
Bey'i bat 60 5.7% - -
Ferig bi'l-istiglal - - 8 1.1%
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Mudaraba/Musharaka - - - -
Bidaa - - - -
Qard al-hasan 53 5.0 - -
Used by Mutevelli - - 45 % 6.1
Total 1061 100.0 741 100.0

Source: Compiled from Kaya (2010)

As indicated in the table, which consolidates the findings of two studies on
historical cash wagfin Uskudar for different time periods, several financing
methods have been used by cash wagfs. According to the Ozcan (2003),
muamele-i seriyye method has a significant share, with 82.5% of the
transactions in the Kanuni period being of this type. It was followed by a
similar sale contract, which was asserted by Kaya (2010), that possibly the
“bey’i bat”, “bey*bil-vefa” and “bey’ bil-istiglal” are the same and therefore
they could be recorded as 12.5% in total. There were only 5.0% gard al-hasan
used in the 16™-century cash wagfin Uskudar. On the other hand, Kaya
(2010) and Durmus (2016) investigated the similar period and location (1774-
Uskudar) and found that muamele-i ser’iyye and bey’ bil istiglal compromise
almost all of the transactions, only 6% were recorded as used by mutevelli
without indicating the type of the method. Contrary to Ozcan, later studies
interestingly did not find any record for gard al-hasan. It is noteworthy that
the use of equity-based partnership modes, i.e. mudaraba and musharaka, in
the cash wagss in question could not be found throughout all three studies.
These results can be summarised that even though the gardand equity-based
partnership modes are Islamically more preferable, and reflect the spirit of the
Islamic economics, wagf mutevallis of the relevant period behaved as risk
averse. In other words, they evaluated the cash money for more guaranteed
methods, such as sale-based (originally debt-based) methods (muamele-i
seriyyeand istiglal), which are very similar to conventional financing methods,
however, they are structured in a “so-called” Sharia-compliant way.

Apart from these findings in the studies, Cizak¢a (1995) determines
that cash wagfwere not using equity partnership methods in their lending by
analysing average profit/capital ratio in the Bursa example, which indicated a
constant trend. This shows that these cash wagf had a fixed income rather
than fluctuations, which can be a proof for the equity partnership (profit and
loss sharing). Also, unlike from Anatolian cities, Bulut & Korkut (2016)
investigated the cash waqf in the Balkans in the period of late 16™ and early
17" century, and found that muamele-i seriyye and istiglal/ istirbah were used
in the transactions.

Beneficiaries of Cash Waqf

As to the benefits of cash wag#, the need of the society had been met by them
in both providing financing to the borrowers and returning the generated
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income to the society in diverse ways, such as through charity. The
beneficiaries in the financing side and their utilisation of the funds were
different. Cizak¢a (1998, p. 59) asserts that “the borrowers were not
entrepreneurs but consumers and that the capital supplied by the cash awgaf’
was not accumulated at the hands of a few enterprising individuals but was
diffused throughout the society.” He derives this conclusion by considering
the small amount of credit which was given by the cash wagfto ordinary
people, not traders. Kaya (2010) confirms this comment by asserting that the
substantial portion of the borrowers were comprised of women, who were
mostly spending this money for consumption needs. However, he also
indicates that sometimes cash wagflent a relatively large amount of money to
the borrowers and there were many esnaf (tradesmen) among the borrowers
as well. While the beneficiaries of the cash waqfs were from different strata of
the society, there were some examples where the financing of cash waqf were
restricted to the specific people, and also some group especially excluded from
financing by the corpus of the wagf. For instance; while state officials were
excluded from the financing, only activities restricted with traders in the Wagf”

of Salih Bey b. Hasan Pasha (Bulut & Korkut, 2016).
Transformation of Cash Wagfs

Cash wags were active from the 15" to 20" century in the Ottoman Empire
and, following the collapse of the Empire in the 20® century, they were closed
but tried to have a place in the newly-established Republic of Turkey.
Following the establishment of Evkat Nezareti (1826), a significant part of
the wagfs had been passed under its administration and control. New
departments were founded within Nezaret, such as 7Terakat ve Nukud-u
Mevkufe Kalemi for directly managing the cash wags in the period of the
second Megsrutiyet (1908-1920).

The “Evkaf Bankasi”was founded after this date. It can be considered
as the first attempt to establish a bank as well. But, unfortunately, the attempt
was not successful because World War I started at this time. With the
foundation of the new republic, the total money which was transferred to
“Seriyye and Evkafmandate” from Evkaf Nezareti, was 321,989 Turkish Lira
(TRY) and a report* (dated 1937) stated that Vakif Paralar Miidiirhigi had
444,180 TRY wagf money under its control. Following the release of the sale
of the foundation goods in 1935, the money of Vakif Paralar Miidiirligi
increased and reached 4,879,090 TRY. The foundation of Evkaf Emlak Bank
was discussed, but it was another failed attempt for the establishment of a
modern bank. Finally, in 1954, “Ttirkiye Vakiflar Bankas?” was established
with 50,000,000 TRY by obtaining its majority capital from wagss. 1,069 cash

#In his work, Ozcan stated this report but he did not give any reference for this.
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wagfs composed a significant portion of the paid capital according to some of
the bank’s statements (Ozcan, 2010, p. 145-147).

Figure 6: Transformation of Cash Wagf

Ottoman Empire Republic of Turkey

Evikaft Nezareti an mandate

(ALl wagfs including cash [Vsqfé) 2 May1920

3 May1924 Vakif Paralar Midirliigi
Turkish Presidency of Directorate General of L
Rf]igifous Affairs Foundations <
(Divanet Isleri Bagkanligr) (Vakaflar Genel Midirligd)
J,&:]
Turkish Vakif Bank (1954)

(Tiirkiye Vakiflar Bankast)

As shown above, the treasury of the cash wagfs was used to establish
a state-owned commercial bank. Because of the difference in the aims and
structures between a commercial bank in the new Republic of Turkey and a
cash wagfin Ottoman Empire, this transition process was quite problematic.
Furthermore, any transition of wagf endowments was strictly forbidden”
without the approval of the donators, most of whom were dead. The testament
of the people, who gave their money for a certain wagfto use for the sake of
society, was written in the vakfiye books. Thus there should be a
compensation, such as restitution of the cash wagsfs in a modern Sharia-
compliant institution, to avoid misappropriation. Today, Islamic banks try to
use Islamic methods in money transaction, likewise for cash wagss. But the
main difference for Islamic banks is that they are not working for the sake of
society but for profit. However, a state-owned PB can achieve this restitution

> For example, this malediction part “It is not lawful to neglect, cheat, change, destroy, transmit,
abolish, whoever changes or abolishes any of its conditions or any of its bases with a distorted
interpretation and an invalid method, who believes in Allah and the Hereafter, who affirms the
Prophet who is beautiful and clean, for any Sultan, Emir, Minister. If anybody intends to
change, to be annulled or to be transformed into another, they will be punished on the day of
the punishment. So the day the sinners are held captive and punished, Allah will see their
account.” was written in a Vakfiye book of a waqf which was endowed by Kanuni Sultan
Stleyman. http://www.vgm.gov.tr/sayfahtml.aspx?Id=3 See Appendix 1.
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by using Islamic methods in banking and extending its aims for the sake of
the society. Before moving to the comparison of cash wagss and state-owned
PBs, and giving some offers to achieve this restitution, we should next focus
upon the history of Islamic Banking following the foundation of the Republic
of Turkey.

2. 'The Brief History and Current State of Participation Banking (Islamic
Banking) in Turkey

Islamic finance has notable stages of change and development in the history
of the Ottoman Empire and the Republic of Turkey. The new Republic of
Turkey was founded in 1923 following the collapse of the Ottoman Empire
(1299-1923) and the governmental model of the new state was changed in
parallel to the change in state structure, which had been Islamic based in the
Ottoman Empire and secular in the new republic. Hence, Islamic financial
institutions such as cash wags were replaced with modern conventional
banking models. By means of the brave attempt by the coalition partner of the
government, i.e. Islamic MSP party, as well as the encouragement from the
developments in other countries on the interest-free banking models, Deviet
Sanayi Isci Yatium Bankasi (DESTYAB) was established in 1975. The aim of
this new institution was to evaluate workers' remittances abroad and to
transfer their money to SMEs based on the profit and loss partnership.
However, the main partner of the government did not accept the “profit and
loss sharing concept” and left only the “profit” partnership in the statement of
incorporation of DESIYAB (Ozdemir & Aslan, 2017). Thus, DESIYAB can
be seen as the first attempt to introduce the Islamic banking in Turkey,
however, it is difficult to refer to it as the beginning of Islamic Banking in real
terms. This institution continued its operations until 1978 and provided a very
considerable experience for Islamic finance in Turkey (Bulut & Er, 2012, pp.
24-25).

In Turkey, the history of the Islamic banking, in today’s meaning,
goes back to 1983 with the Decree 83/7506 of the Council of Ministers and
the decision published in the Official Gazette on 25 February 1984. Based on
this legislation, the first interest-free financial institution was established. The
legislation named them not Islamic Banks but Special Finance Houses (SFHs)
because of the secular structure of the state. Permission for establishment of
interest-free SFHs was criticised by secular groups within the country because
they had thought that it was not suitable for a secular country. Also, some
conventional bankers were not satisfied with these institutions although they
did not see them as a real competitor (Baldwin, 1990, p. 38). The first SFHs
to be founded were Albaraka Turk and Faisal Finance in 1985. Afterward,
Kuwait Turk (1989), Anatolia Finance (1991), Ihlas Finance (1995), and
finally Asya Finance (1996) were established.

International Journal of Islamic Economics and Finance Studies 85



IJISEF

In both the domestic and the foreign sphere, the name of SFHs led
to some misunderstandings, resulting in SFHSs to be exposed to some different
procedures by foreign banks. These institutions do many operations like other
banks but in accordance with the interest-free principle. They also provided
International banking and foreign exchange services to the customers.
However, SFHs had taken the category of non-bank financial institutions by
some correspondent foreign banks due to the lack of the word bank in their
titles. This situation caused customers who made exports and imports over the
SFHs to be unable to do business with correspondent banks of these countries.
This attitude prevailed even when it became a necessity to redefine the SFHs
as PBs by nullifying SFH Communiqué issued in 1983. The Banking Law
renamed the SFHs as PBs in 2005 and brought about radical changes in the
banking industry. The new Banking Law 2005 eliminated the problem of
misunderstandings in international banking operations as well as some other

difficulties which the PBs had been facing.
Table 2: Turkish Banking Sector (as of year-end 2016)

Total Assets Collected Funds = Funded Credits

Bank Type Number (Deposit) (Loan)

of Banks Share Share Share

mio TRL %) mio TRL %) mio TRL %)

Deposit Banks 34 2,455,367 | 89.9 1,377,764 | 944 1,587,244 = 89.5
Participation Banks | 5 132,873 49 81,487 5.6 84,880 4.8
Investment &
Development 13 142,807 52 0 0 101,621 5.7
Banks
Total 52 2,731,047 100.0 = 1,459,241  100.0 = 1,773,745 100.0

Source: TKBB, General Presentation

The banking system in Turkey consists of three banking models,
which are deposit, investment/development and participation (Islamic) banks.
There are thirty-four deposit banks in Turkey, which have the biggest market
share of 89.9%, 94.4% and 89.5% in terms of their assets, deposits and loans,
respectively (Table 1). Deposit banks are followed by investment &
development (I&D) banks with a 5.2% share in total assets. There are 13 ID
banks operating in Turkey and these banks are not allowed to accept deposits.
The operations of both deposit and I&D banks are interest-based.

Table 3: Historical Performance of PBs

Years PBs Growth PBs’ Market
(million TRY) (YoY) Share
2001 2,365 4.4% 1.1%
2002 3,962 67.5% 1.9%
2003 5113 29.1% 2.0%
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2004 7,299 42.8% 2.4%
2005 9,945 36.3% 2.4%
2006 13,752 38.3% 2.8%
2007 19,445 41.4% 3.3%
2008 25,770 32.5% 3.5%
2009 33,628 30.5% 4.0%
2010 43,339 28.9% 4.3%
2011 56,148 29.6% 4.6%
2012 70,279 25.2% 5.1%
2013 96,075 36.7% 5.5%
2014 104,319 8.6% 5.2%
2015 120,183 15.2% 5.1%
2016 132,874 10.6% 4.9%

Source: TKBB, General Presentation

Due to the political atmosphere in Turkey?, PBs have shown a
significant growth performance during the last decade. The share of PBs
increased from 1.1% to 5.5% in twelve years (2001-2013) in terms of the total
asset (Graph 1). However, this growth trend was interrupted by the political
problems in Turkey which started at the end of 2013. One of the PBs (Bank
Asya) was affected financially: the total assets and other main items of this PB
shrank more than 50%. The official authorization of the Bank Asya was
canceled by the banking authority on 22 July 2016.” Therefore, an increasing
trend in the share of PBs has reversed since 2013, even though two new state-
owned PBs were established in 2015. The total market share of PBs decreased
to 4.9% at the end of 2016.

Table 4: List of PBs in Turkey

Albaraka Kuveyt Turkiye Ziraat Vakif
Turk Turk Finans Katilim Katilim
Asset Size
(million TRL) 32.851 48.477 38.808 7.960 4.682
Market - Share 25% 37% 29% 6% 4%
in PBs
Market - Share 1,2% 1,8% 1,4% 0,3% 0,2%
in BS
Establishment/ 1 95,/1985 1989 2005* 2015 2015/2016
Start Year
. privately privately privately State State
Ownership owned owned owned owned owned

€ A conservative political party in Turkey, Justice and Development Party (Turkish: Adalet ve
Kalkinma Partisi), has won pluralities in the five most recent legislative elections, those of 2002,
2007, 2011, June 2015, and November 2015 and has ruled for 15 years.

7h'c'cp:/ /www.bddk.org.tr/WebSitesi/turkce/Duyurular/BDDK_Kurul_Kararlari/153626947.p
df
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Foreign

Foreign o . General
Shareholder (66%) (80 A’l Foreign (67%) Ziraat Directorate for
Local Bankas: N
Structure Local (9%) Local (33%) Foundations
Listed 25%) - (10%) (99.9%) (100%)
Other (1%)

*Established by the merger of Faisal Finans (1985) and Anadolu Finans (1991) in 2005.

**General Directorate for Foundations

**Beyazid Han-1 Sani (II. Beyazit) Vakfi 2.012.500 %0.25, Mahmud Han-1 Evvel b. Mustafa Han (I.
Mahmut) Vakfi (%0.25),

Mahmud Han-1 Sani b. Abdilhamid Han-1 Evvel (II. Mahmut) Vakfi (%0.25), Murad Paga b.
Abdusselam (Murat Paga) Vakfi (%0.25)

Source: Compiled from annual reports of each PBs.

Currently, at the end of 2016, five PBs operate in Turkey: Albaraka
Turk, Kuveyt Turk, Ttrkiye Finans, Ziraat Katithm and Vakif Katilim. The
market leader is Kuveyt Turk with its 48.5 billion TRY assets and 37% share,
and it is followed by Turkiye Finans with a 29% share. Although Albaraka
Turk is the oldest PB in Turkey, established after the legislation in 1984 and
started operations in 1985, it is ranked third. The majority shareholders of
these three banks are foreigners and the other two are already state-owned
PBs. The Turkish government considers Islamic finance as a strategic sector
and targets to increase PBs’ market share to 15% by 2025 (TKBB, 2015). In
order to achieve this target, they established the first state-owned PB, Ziraat
Katilim in 2015. The capital of this PB was provided by Treasury of Turkey,
but this capital is represented as coming from the biggest state-owned
agricultural bank, Ziraat Bank. Although Ziraat Katilim is a subsidiary of
Ziraat Bank, because of the Sharia compliance necessity Ziraat Katilim
separates its activities strictly from Ziraat Bank, which is a conventional bank
(not Islamic). They have separate headquarters and branch networks. In less
than two years, the market share of the Ziraat Katihm in Islamic banking
reached 6% with a 7.960 million TRY asset size in 2016. Amongst these state-
owned PBs, Vakif Katilim is the closest one to the historical cash wags. Not
only by its name (w-g-£/v-k-1), but also its capital came directly from the
prosperity of cash wagfs in the Ottoman Empire. Hence, considering the
history of cash wagss and Islamic banking in Turkey, Vakif Katilim is the best
candidate to embrace the heritage of cash wagss as well as operate like other
PBs in a Sharia-compliant way.

3. Vakif Katilim vs. Historical Cash Wagsf

As was pointed out above, the Islamic finance in the Ottoman Empire and
the Republic of Turkey has a considerable history in terms of their
development phases. To rephrase, the cash wagss, which operated for nearly
six centuries, were the dominant financial institution in the Ottoman Empire
as well as was a charity organization. There was a remarkable time interval

between the foundation years of the new Turkish Republic (the 1920s) and
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the first attempts in terms of Islamic finance (the 1970s). From DESIYAB to
state-owned PBs, the 45 years could be regarded as a constitutional phase of
Islamic Banking in Turkey.

Today the Turkish government, arguably, seems to be motivated to
restitute the cash wagf heritage in the structure of state-owned Vakuif PB,
which was established in 2015 and started to operations in 2016. Vakif PB
(Vakaf Katilim) indicates that the foundation money came from some wagfs
in the Ottoman Empire in its declaration. According to this declaration, the
main co-founder shareholder of the Vakif (Wagf) Participation Bank is the
General Directorate for Wag# with a 99% contribution of its money. And the
other shareholders are old wag#fs, which are Bayezid Han-1 Sani (Bayezit II)
Wagf, Mahmud Han-1 Evvel b. Mustafa Han (I. Mahmut) Wagqf, and
Mahmud Han-1 Sani b. Abdilhamid Han-1 Evvel (II. Mahmut) Wagqf ve
Murad Paga b. Abdusselam (Murat Pasa) Wagf. Although the share of these
old wagfs is very small, their presence is symbolically important. The
importance of reviving wagf culture was also emphasized as the missions and
visions of Vakif PB. Additionally, President Erdoganunderlines said that
Vakif PB should support charity activities such as education through
scholarship and help needy people, like the wags in the Ottoman Empire.®
These declarations show the link between wagsfs — cash wags in particular —
and this new state-owned PB; Vakif Katilim.

Also, there is a plan to transfer the 58.5% shares of the General
Directorate for wagss in the other state-owned deposit bank, Vakif Bank, to
the Vakaif Katilim in 2017.° The nominal value of this 58.5% share is around
1.5 billion TRY, which can provide a significant opportunity to increase the
total share of PBs. Also, the misusage of the wagfmoney or assets in the many
years of interest-bearing activities through the Vakif Bank would be ended
and these sources could be used in a sharia-compliant way in the Vakaf
Katilim.

Table 5: Comparison Between Cash Wagfand PBs

Cash Waqfs PBs
L Financial and Social, . . L .
Type of Institution . Financial Institution, Islamic
Islamic
Modes of Islamic ) Sa.le and debr based‘ - Murabaha (more than
) (mainly  muamele-i
financing . L 90%)
seriyye and istiglal)

8 http://www.haberturk.com/ekonomi/is-yasam/haber/1201209-cumhurbaskani-erdogandan-
onemli-aciklamalar

% https://www.haberler.com/vakiflar-genel-mudurlugu-nun-vakifbank-taki-9581013-haberi/
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- Very limited equity
partnership and gard
al-hasan

- Very  limited  equity
partnership  (musharaka
only) and gard al-hasan

Sharia Compliancy More controversial .
. . . Controversial (tawarruq)
(Financing) (muamele-i ser’iyye)
S Some of them The oldest PB is around 30
Sustainability operated for more
than one century10 years
z;oitm?lr;i;;a;:;l Not profit oriented Profit oriented

Served different strata
of the society
(including needy
people)

Especially credible people,
who have credit history and
collateral

Financial Inclusion

Strict (subject to the local
and international banking
regulations)

Relatively low due to
exclusion of low income
people in financing activities
and the limitation of charity
activities imposed by
regulators. Also,
shareholders and investment
account holders’ expectations
for dividend and profit

Regulatory Flexibility Flexible

Social Impact High

It is also worth noting that wagss should be managed according to
their regulations which define the scope of the activities. Thus, to be fitted to
the moral of wagf, these founder wags should be examined. Using the lending
methods of the cash wagss and integrating them into current participation
banking model may provide a solution to the current problems in this area,
such as the scarcity of new products, etc. All in the state-owned PBs, arguably,
were established to compensate the wagf donators’ bequests, which were the
use of the charitable property for only the sake of society. As to the similarities
and differences of cash wags and state-owned PBs, they could be regarded as
similar in terms of their main purpose, which is supporting the social wealth
in the society. On the other hand, while cash wagf were private foundations,
state-owned PBs are state-dependent institutions. They are different in their
financing methods, namely, cash wagfs had preferred muamele-i ser’iyye and
bey* bil-istiglal, while recent PBs — and state-owned PBs as well — prefer
murabaha mostly. But it should be considered that cash wagfs can differ region

10 Cizakea (1995) indicated that more than 20% of the cash waqfs in Bursa within a period of
268 years were operated more than one century.
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to region and in this study the information of four different cash wagfsin two
different cities was taken into consideration. In other cash wagfs in the
Ottoman Empire, other various methods might be used and the borrower
profile might be different.

Although the murabaha is seen as more satisfactory for Sharia than
the muamele-i seriyye, PBs have been also criticised by intensively using
murabaha. The main point of criticism for PBs in Turkey, as well as all Islamic
Banks, is that they mimic conventional banks, which operate on the principle
of debt financing and not on partnerships and a profit/loss sharing model. The
total share of murabaha in Turkey is more than 90% while jjara
(leasing) and musharaka (partnership) constitute ~4% and 0.4%, respectively.
Also, the credit cards which may be classified as a gard al-hasan have ~3.0%
share and they have a limited mudaraba-type partnership.

The main problem behind why PBs do not use mudaraba and
musharaka type financing is because of the short-term maturity of collected
funds, whereas these financing models are long-term. So, according to
Cizakga, cash wagss would be integrated to PBs’ funding sources as venture
capital to finance entrepreneurs or feasible projects (Cizak¢a, 1993).
Furthermore, PBs focus more on the credibility of credit customer, rather than
their projects, like conventional banks. Accordingly, low-income people yet
again cannot have access to financing from PBs due to lack of credibility,
collateral, etc. Thus, we have another case which leads to social injustice and
income inequality. This is a bizarre situation because one of the missions of
the PBs should be to provide the low-income people with an opportunity to
betterment in society and to facilitate the fair distribution of wealth and
financing modes (such as mudaraba, musharaka, qgard al-hasan, etc.) to
achieve these goals. Cash wagfs also would have a key role to meet the
financial need of low-income people because these institutions were using
gard hasan-type financing without any return.!! Thus, the integration of the
establishment purpose of cash wagf to PBs will be beneficial for serving
Islamic microfinance to the needy people. Hence, because of the main purpose
of a cash wagf is not generating profit and it only needs profit for its
continuity, cash wagss and state-owned PBs coincide with each other more
than cash wagsfs and private PBs. Thus, the new state-owned PB, Vakif
Katilim, can serve as a cash wagfif it rectifies the shortcomings and gaps in
the application of private PBs.

1 Although the proportion of gard al-hasan type is very low, waqfinstitution established in
accordance with sadaga principle.
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4. Conclusion and Policy Recommendation for Vakif Katilim

This study has gone some way towards enhancing our understanding of
Islamic finance in the Ottoman Empire and modern Turkey. In the Ottoman
Empire, one of the most important institutional tools of the state was wagf.
As a social institution, wagfhad a key role in the public life of the Ottoman
Empire. Moreover, the cash wagsfs can be regarded as the Islamic finance
system of the Ottoman Empire. They met financial needs of the Ottoman
society for many years. Compared to the today’s PBs, cash wagss — like all
other wagfs — were founded not for profit but for the benefit of society. The
cash wagfs were founded in compliance with Islamic values, such as solidarity,
the interest-free principle and sadaga. Although there was some misuse in the
operations of wags or corruption in their organization in the last few centuries
of the Empire, cash wagf mutevelliwere mostly trying to use Islamic financing
tools and to obey Islamic rules. But with the collapse of the Ottoman State,
cash waqgss — like most of other wagss — were closed as well. Later, Vakif Bank
was established with the treasury of the cash wag#. But in this transitional
phase, it is obvious that practices have not been in accordance with the original
values of the wagf. Putting aside the fact that any change, destruction,
abolishment or transfer in a wagf body was strictly forbidden, the
establishment of a commercial bank, which contains interest practice, with the
donated money of wagfs was contradictory.

Although, Islamic scholars and politicians were aware of the necessity
for the restitution of the historical cash wagfs which had closed in the
republican years, the political atmosphere had not been available for an Islamic
finance institution model like cash wag# until the 1980s. The expansion and
democratision of the political sphere for the sake of pious people, meant that
Islamic finance started with SFHs, continued with the establishment and
development of PBs, and, lastly, the state-owned participation banks which
were founded in the last decade. Taking the statement of the legislation of
Vakif PB (see Appendix 2), which indicates that this bank took over the
inheritance of cash wagfs and the political opinion of the ruling party into
account, it is obvious that these institutions will serve in parallel with cash
wagqfs. However, this will be understood by looking at the activities of these
banks in the coming years. In principle, if a state-owned PB takes the lower-
income people into account at first, it could operate like a wagf.

Vakif Katilim can serve society as cash wagfs by allocating some of
their profit to charitable activities. However, there is a threshold for donations
in the Banking Authority regulation, which limits total donations within one
year to a maximum 0.4% of the total equity of the bank (BRSA, 2006).
Therefore, through a dividend distribution to the shareholders of the Vakif
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Katihim, which are the Vakif Directorate and historical wagfs, Vakif Katilim
indirectly serves society through these wagfs.

Although Vakif Katilim can exceed the legal limit for donations by
distributing dividend to the current shareholders, it will face another
regulative and economic limitation. In other words, PB, like other
conventional banks, are subject to capital adequacy regulation, which impose
a minimum capital adequacy ratio that is currently 12%. In order to distribute
the dividend to the shareholder, it is required to request permission from
BRSA, which generally allows around 10-20% of net profit as dividend
payout, and sometimes (i.e. economic crisis period) they do not even permit
any dividend distribution. Apart from regulatory limitations, Vakif Katilim
needs capital as a source of funds in order to increase market share by
channeling them to clients as a funded credit. Therefore, CAR and the
strategic growth target of Vakuif Katilim can keep themselves from distributing
high dividend.

For this reason, the social aspect of the Vakif Katilim can be realized in
its banking operations by providing financial services to low-income people.
In that point, Islamic microfinance is an appropriate tool to alleviate poverty.
It includes not only financial services, mainly credit and saving products, but
also non-financial services such as training of the poor people in accounting,
financial literacy, etc. Therefore, Vakif Katilim can allocate some of their
funds to microfinance activities. They can provide a small amount of credit to
low-income people without any collateral so that they can give opportunities
to poor people who are excluded by the conventional banking sector, as well
as PBs, to escape from unacceptable conditions. Also, non-financial services
can be ensured by using the facility of the Vakif Directorate. Thereby, the
social aspect of the cash wagfwill not just realized by donations but also in the
financing side. Also, microfinance activities are not charity: in other words,
the extended credit must be paid back. Therefore, Vakif Katilim can also gain
profit from these activities and expand its customer base. Vakif Katilim can
establish a special department within their organizational structure or establish
a subsidiary for microfinance.

Nowadays, the public sphere is suitable for these state-owned PBs to
act as wagss in terms of their support for needy people. This is because the
past decade has seen the rapid development of state-owned PBs as well as the
development of PBs in many services. This development was achieved because
of the change in the political climate and the growth of the national economy.
PBs has also blossomed and increased their market share to over 5%, which
was around 1%, until the 2000s. However, considering the potential for this
type of banking in Turkey (~95% Muslim population), the current market

share is still at a very low level. This is a serious concern that has prompted
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the Turkish government to invest further into this sector through some state-
owned banking conglomerates in order to achieve a 15% market share by 2023
within the context of the strategic plan that aims to turn Istanbul into one of
the leading world financial centres. By providing microfinance to the wide
strata of the society by Vakif Katilim, market share and penetration of the PBs
will be increased. Also, it will positively affect the image of the PBs in the
society which is seen as mimicking conventional banks in terms of not only
product but also mindset and approach to the client. In other words, PBs are
heavily criticized by only focusing on profit maximization and for serving only
creditworthy people. Microfinance activities by Vakif Katilim will help to
restore this perception towards a more socially-responsible image.

In terms of product diversity, unfortunately the cash wagf experience
cannot provide new dimensions for PBs because muamele-i seriyye was
mainly used in wagf operations. Although there is much criticism and
controversy around the murabaha contract, muamele-i seriyye cannot be
accepted instead. On the contrary, it may affect the image of the PBs
negatively. Also, the current practices of tawarrug is very similar to the
muamele-i ser’iyye and it is not approved by many sharia scholars and is used
very limitedly by PBs. Instead of muamele-i seriyye, istiglal can be seen as a
more applicable for Vakif Katilim; however, there is a regulation need to solve
the cost arising from sell-lease back and buy transactions.

In conclusion, as was demonstrated in the paper, it is difficult to make
a direct relation between PBs and cash wagf However, to restitute the
statements in the Vakfiye books, Vakif Katilim can be structured as a social
financial institution for the sake of society. Because of the legal and market
constraints and complex structure of a PB, a direct mimic between cash wagf’
and Vakaf Katilim is difficult to establish. However, through some proposals,
a bridge could be made between these two institutions, at least partially. The
main recommendation is that Vakif Katilim should give priority to products
that will support the low-income class, which is lacking in other PBs. If it will
act in this way, the historical expressions that are written in the organization
will not remain as only symbolic, but live in practice. This is because wagss
were established and granted by the Ottoman Sultans for the sake of needy
people and this purpose is indicated at the very beginning of the vakfiye books.
Some financing methods of cash wagfs, which are derived from historical
sources by studies on cash wagf, can be tried to be implemented by PBs in
general and by Vakif Katilim in particular. New studies on cash wagfs in
different periods and locations may reveal new methods for PBs in the future
as well.
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Appendix 1: Malediction part of a waqf which belongs to the Ottoman Sultan
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Source: http://www.vgm.gov.tr/sayfahtml.aspx?Id=3, accessed date: 21.06.2017
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Appendix 2: Mission&Vision of Vakif Katilim
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Source: https://www.vakifkatilim.com.tr/tr/hakkimizda, accessed date: 15.06.2017. Note:
Currently, Vakaf Katilim have only Turkish website.
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OZET

Girisim sermayesi finansman yontemi (Venture Capital),
dinamik ve yaratict ancak finansal agidan yeterli imkanlara
sahip olmayan girisimcilerin, bagar: ihtimali yiiksek yatirim
fikirlerini gergeklestirmelerine katkida bulunmak amacina
yonelik bir finansman yoéntemidir. En genis uygulama
alanini ABD’de bulan y6éntem Avrupa ve Japonya'da da
ciddi 6lgtide yayginlik kazanmigtir. Ancak tilkemiz finans
sisteminde ciddi bir yer tutabilmis degildir.

Tebligde 6ncelikle yontemin temel ozellikleri ve finansal
sisteme yapabilecegi baglica katkilar 6zetlenmistir. Daha
sonra yontemin isleyisi ve taraflarn ana hatlariyla
tanitilmigtir.  Agiklamalardan goriilecegi gibi bu finans
yontemi, tilkemizdeki Islami finans kuruluslari olarak kabul
ettigimiz Katilm Bankalarinin uygulamasinda ¢ok agirhikli
yer tutan “Uretim destegi” (murabaha) yontemine gore ¢ok
daha Islami, hatta tereddutsuz Islami bir yontemdir. Son
olarak yontemin ilkemizde ne 6lgtide yayginlik kazandig:
incelenmig, basariyla isleyebilmesi ve yayginlagmasinin
baglica kogullar1 ise sadece 6zetlenmistir.
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ABSTRACT

Venture capital financing method is a financing method
which aim stocontribute to carry out the high success
potential investment ideas of entrepreneurs who are
dynamic and creative but lack of enough financial
opportunities. The most extensive application area of this
method is in United States but it also gains wide prevalence
in Europe and Japan, seriously. However, this method has
not occupied an important place in our country’s finance
system.

© 2017 PESA All rights
reserved

Inthepaper, key features of the method and its essential
contribution to the financial system are summarized at first.
Then, the way venture capital system operates and the
parties involved in the system are introduced in a broader
context. As explained, this financing method seems to be
more in line with Islamic approach and rules than
“production support” (murabaha) which has an important
place in the context of Participation Banks that are accepted
as Islamic Financial Institutions in ourcountry. Lastly, to
what extent the method gains prevelancy is examined and
essential conditions for successful functioning and are

debated.
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1. Yontemin Ortaya Cikigi, Tanimi

1.1. Ortaya Cikug1;

Isletmelerin rekabet giiglerini artirabilmeleri icin arastirma-gelistirmeye biiyiik
kaynaklar ayirmalari, marka yaratmaya c¢alismalari hemen akla gelebilecek
adimlar olarak ifade edilebilir. Yeni teknolojiler ve yeni iriinlerin
gelistirilmesi, bagka yatinmlara gére hem daha riskli hem de daha uzun vadede
kar1 ortaya ¢ikabilecek yatirimlara yonelmeyi gerektirir.

Aragtirma ve gelistirme faaliyetleri i¢in kaynak ayirmak genellikle
biyik isletmelerce basarilabilecek bir istir. Dolaysiyla yeni ve ileri Gretim
teknikleri de genellikle buyik isletmelerce ortaya konulabilir. Fakat bu
tekniklerin uygulamaya konularak hayata gecirilmesinde kugik 6lgekli
isletmeler ve bireysel mucitler 6nemli bir yere sahiptirler (Ozkok, 1992:206).
Bununla birlikte igletmelere finansal kaynak saglayan bankalar ve diger mali
aract kuruluglar bu girisimcilere yeterli ve wuygun kogullarda fon
aktaramamaktadirlar.

Girigim sermayesi finansman y6netiminin ortaya ¢ikip gelismesine yol
acan temel sebep budur. Girisim sermayesi sirketleri ¢esitli sekillerde
topladiklar: fonlari, titiz bir inceleme ve degerlendirme ¢aligmasi sonucunda
sectikleri projelere ve girisimcilere aktarirlar. Girisim sermayesi sirketleri,
gerek anapara gerekse faiz biciminde geri 6deme yiikiimliliigii dogurmayan,
ozsermaye bigimindeki bu finansal katki yoluyla bu tir isletmeler i¢in ¢ok
onemli bir imkan saglamig olurlar. Bunlara ayrica yonetsel ve teknik destek
saglarlar.

Bugtinkii anlamiyla girisim sermayesi uygulamasi 1947 yilinda
ABD’de baglamis, John Whitney ve Rockfeller bu yolda oncii olmuglardir
(Biytkaydin, 1988:6). Ayn1 yilda Amerikan Arastirma ve Kalkinma Kurumu
adli girisim sermayesi sirketi kurulmustur. 1953 yilinda ise Kiiciik Isletme
Idaresi faaliyete gecmistir. Bu kurulusun ticaret bankalari ve diger finansman
kurumlar ile igbirligi yaparak kiiciik isletmelere uzun vadeli finansman
saglamasi planlanmistir. Bu amagla 1958 yilinda “Kiiciik Isletme Yatirim
Sirketleri” olusturulmustur. Bunlarin misyonu, kii¢ik isletmelerin biiyime,
gelisme ve modernizasyonu i¢in gerekli fonlarin 6zel yatirimcilar tarafindan 6z
sermaye seklinde saglanmasidir. Ilerleyen yillarda ticaret bankalari, sigorta
sirketleri, buytk firmalar ve yatirim bankalar: bu sektore ¢ekilmis, uygulamada
gortlen eksiklik ve aksakliklar yasal diizenlemelerle giderilmeye caligilmigtir
(Iseri, 1993:10-11).

Girigim sermayesi finansman modeli 1980’lerle birlikte Avrupa ve
Japonya'da da yaygin bir uygulama alani kazanmaya baslamis bulunmaktadir

(seri, 1993:61-81).
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Girigim sermayesi finansman yéntemine benzeyen bir diger yontem de melek
yatinmeiliktir. Melek yatinmeilar, hentiz yolun basinda olan is firsatlarina
yatirim yaparak igletmelerin biyiimeleri ve gelismeleri i¢in sermaye saglarlar.
Bunlar, yiiksek risk ve yiksek getiri potansiyeli tagiyan islere baglangic
asamasinda kaynak saglayan ozel yatinmecilardir. Yaptiklan yatinm tutariyla
paralel bi¢imde girisime ortak olmakla birlikte bireysel destek ve danigmanlik
da sunarlar. Girisim yeterli basariya ulagtiginda hisselerini satarak yatirnmdan
cikis yapincaya kadar girisimle biittnlesirler.

Diinya'da 40 yili agkin bir siiredir uygulanan yontem, Turkiye'de 3
yillik bir gecmise sahiptir. Ulkemizde, Hazine Miistesarligi bu yontemin
isleyisini dizenlemek tizere 15.02.2013 tarih ve 28560 sayili Resmi Gazete'de
bir yonetmelik yaymnlamistir. Bu tarihten sonra 400 lisans verilmis olup, 14
adet akredite melek yatinmcr agi olugsmus bulunmaktadir (Yazici, 2016,
Turcomoney internet sitesi). Halbuki 2014 itibariyle A.B.D:'de 300.000'in
tizerinde melek yatirimei olup, yatirim tutar: 23 milyar $'t asmig durumdadr.
Avrupa'da ise 70.000 melek yatirimer bulunmakta, her yil 5 milyar $ civarinda
yatirim yapilmaktadir (Ozgok, 2016, kisisel internet sitesi).

) Girisim Sermayesi Finansman Yonteminin ilham kaynaginin Islam
Ulkeleri uygulamasindaki “mudaraba” ve “mugaraka” oldugu yoniinde gortisler
ortaya konulmugtur (Cizakea, 1993:10).

Gelismekte olan tlkeler ve Tirkiye’de bu finansman modelinin
gelistirilmesini zorunlu hale getiren bir olguya da burada kisaca deginmek
istiyoruz. Bilindigi gibi bu tlkelerde geleneksel finansman kurumlari olan
bankalarin kredi faiz oranlar: yiiksektir. Bu yiksek maliyetli fonlara dayanarak
olumlu sonuglari uzun vadede alinabilecek olan yatirimlara girismek ise
rasyonel bir mantikla bagdasmaz. Béyle bir ortamda 6zel girisimcilerin yatirim
hacmi ¢ok diisiik seviyelere inmektedir. Ustelik gelismekte olan iilkelerde
gercek anlamda girisimci sayist da oldukea azdir. Bu manzaraya biraz yukarda
degindigimiz kii¢iik ve orta 6lgekli isletmelerin bankalardan kolayca fon temin
edememesi olgusunu da ilave ettigimizde faiz ve anapara tarzinda geri 6deme
zorunlulugu icermeyen bir finansman bi¢iminin gelistirilmesinin gelismekte
olan ilkeler agisindan ne kadar 6nemli oldugu acik bir bigimde ortaya
cikacaktir.

1.2. Yéntemin Tanim

Girigim sermayesi dinamik, yaratici ve yenilik¢i ancak finansman giicii yeterli
olmayan girisimcilerin yatirim fikirlerini gergeklestirmelerine imkan saglayan,
gerektiginde isletme ve yonetim destegi de veren, hisse senedi kargiliginda
sermaye aktarimi saglayan bir finansal kaynak saglama yontemidir(Ark, 2002:

01). Girigim sermayesi finansman yontemi yoluyla dinamik, Gretken, ama
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fikirlerini yatirm bi¢iminde hayata gecirecek finansal giice sahip olmayan
girisimcilerin desteklenmesi arzulanmaktadir. Bu anlamda girisim sermayesi
finansman modeli, iyi bir i kurma fikrine ve gerekli girisimcilik yetenegi ve
bilgisine sahip olan, ancak yeterli finansman imkan: olmayan girisimcilere,
fikirlerini hayata gecirmeye imkan verecek finansmani saglayan bir modeldir
(Saraslan, 1992 : 2).

Yontem “yeni fikir, bulug ve teknolojik yenilikleri, ticari bir driin elde
edebilmek amaciyla ¢ok yonli desteklemek” (Eser, 1990:46) seklinde de
tanimlanabilir. Bu tanimdan anlagildigy tizere séz konusu yontem, sadece
finansman destegini degil, ayn1 zamanda yatirima niyetlenen girisimcilere
teknik ve yonetsel destek saglamay1 da icermektedir.

2. Yontemin Taraflart ve Tsleyisi

Bu finansman bi¢imini daha iyi agiklayabilmek i¢in 6nce yontemin igleyisinde
rol alan taraflari, sonra da isleyis bicimini tanitmak gerektigini distiniiyoruz.

2.1. Yontemin Taraflar
Genel olarak girisim sermayesi finansmaninda dort taraf bulunmaktadir.

1. Yatinmeiar(Siirli  Ortaklar):  Bunlar, girisimcilerin  finansmaninda
kullanilmak tzere tasarruflarini girigim sermayesi ortakliginin ¢ikardig:
katilma paylarina yatiran kisi veya kuruluglardir. Kisi veya kuruluglar s6z
konusu tasarruflar: karsiliginda belirli bir gelir elde etmek arzusundadirlar. Bu
kaynaklar1 soyle ifade etmemiz miimkindir; Ferdi tasarrufcular, bankalar,
emekli sandiklari, 6zel sigorta sirketleri, kamu destegi saglamak amaciyla
olusturulmus ¢esitli kuruluglar.

2. Girigim Sermayesi Sirketi(Genel Ortaklar): Bu sirket, yukarida belirtilen
kisi ve kuruluslardan elde ettigi finansman kaynaklariyla yatirnm fonlari
olugturup, kendisine bagvuranlar arasinda uygun buldugu girisimcilerin hisse
senetlerini alarak onlara 6zkaynak bi¢iminde fon saglamaktadir. Girisim
sermayesi sirketinin yapilanmas: bir yanda “genel ortak” olarak faaliyette
bulunan risk sermayedarlari, 6te yanda “sinirhi ortak” olarak hareket eden
yatirimcilara dayanir (Metrick, 2007:03). Genel ortaklar girisim sermayesi
sirketi veya fonunun kurucu ve orgitleyicisi, sermaye artirma g¢abasinin
omuzlayicis;, fon ¢alisanlarinin ydneticisi ve sorumlusu ve nihayet fon
yonetiminin yasal sorumlusudurlar. Sinirli ortaklar ise fonun (sirketin)
yonetimi ve yatirim kararina direkt olarak katilmazlar (Bygrave, Timmons,

1992:12).

3. Girigimci Sirketler: Girisim sermayesi finansmanindan yararlanarak 6z
sermaye tarzinda fon elde eden taraftir. Sadece fikir sahibi girisimci olabilecegi
gibi, caligan bir igletme de olabilir. Bagka bir ifadeyle bu tiir finansmana fikir
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asamasindaki yatinmlar i¢in bagvurulabildigi gibi, faaliyete yeni ge¢mis
isletmelerin ihtiyaci i¢in veya genisleme yatirimlarinin gerceklestirilebilmesi
icin de bagvurulabilir. Hatta cesitli sorunlari olan isletmelerin kurtarilmasi
amaciyla da bu finansman bi¢imine bagvurmak mimkindr.

4. Menkul Kiymet Borsalari: Girisim sermayesi sirketlerinin ve dolayisiyla
yatirimeilarin, yatirdiklar: fonlari yeterli 6l¢tide bir getiri temin edecek bigimde
geri alabilmeleri, girisimci sirkete ait hisse senetlerinin degerlerinin istenen bir
diizeye yiikselmesine ve bunlarin uygun bir mekanizmayla satilmasina baghdur.
Yatinmdan ¢ikis igin; isletmenin girisimciye veya baska yatinmcilara
bitintiyle satigi, bagka isletmeyle birlesmesi gibi bagka segenekler de
bulunmakla birlikte hisse sentlerinin halka satimasi yolunun en fazla
uygulanabilir se¢enek oldugunu séyleyebiliriz. Bu segenegin gerceklestirilmesi
icin ise geligmis bir menkul kiymetler borsasina ihtiya¢ vardir. Ancak, girigim
sermayesi sirketlerinin hisse senetlerini satin aldig isletmelerin yeterli bagar
dizeyine ulagmasi i¢in gerekli olan siireyi (genisleme yatirimlarinda 3-5,
baslangi¢ yatirimlarinda 5-7 yil) beklemek istemeyen yatirimeilar: gekmek igin
daha kisa stirede ellerindeki katilim belgelerini satabilecekleri, kotasyon
kosullar1 hafifletilmis “tezgahiisti” diye nitelenebilecek menkul kiymet
borsasinin  bulunmasi, girisim  sermayesi finansman  yOnteminin

gelistirilebilmesi bakimindan 6nem tagir (Conkar, 2007: 17).
2.2. Yonetimin Igleyisi
Modelin igleyisini Sekil 1 yardimiyla agiklamaya ¢alisalim. Bu igleyisi birkag

agsamada incelemek mimkiindr.
2.2.1.Fonlarin Toplanmasi

Sekilden de goriilebilecegi gibi modelin isleyisinde ilk agama girisim sermayesi
sirketinin cesitli kaynaklardan katilma belgesi karsiliginda uzun vadeli fon
temin etmesidir. Bu fonlar karsiliginda ne faiz, ne de belirli bir kar oran:
taahhit edilmez. Burada bir fon kullanim s6zlesmesi yapilmaktadir.

Bu sozlesmede; fonu kullanim siiresi, fonun yonetilmesi karsiliginda girisim
sermayesi sirketinin alacagi komisyon ve fonlarin yatirildig: hisselerin belirli
bir sire sonunda satilmas: neticesinde elde edilen gelirin nasil bolustilecegi
belirlenir.

22.2. Yatm Onerilerinin Is Plamt Bigiminde Toplanmasi ve
Degerlendirilmesi

Bu asamada, toplanmis olan fonlar genellikle yiiksek risk ve ayni zamanda
yiksek kar potansiyeli olan girisimcilere aktarilacaktir. Girisim sermayesi
sirketine fon temini amaciyla bagvurmas: beklenen esas grup, yenilik getirme
iddiasindaki girisimcilerdir. Bunlarin getirdigi yatirim 6nerilerinin riski tabiat:
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icabi  ytiksektir. Dogal olarak, bagarih olduklarinda yiksek kar
saglayabileceklerdir.

Girigim sermayesi sirketine yukarda ifade ettigimiz bi¢imde tasari
agamasinda bagvurulabildigi gibi (seedfinancing), yatirim ve igletme siirecinin
daha sonraki agamalarinda da bagvurulabilir.

Girisimciler, finansal destek saglamak amaciyla girisim sermayesi
sirketlerine bagvurularini bir “is plani” araciligiyla yapmaktadir. Is plani,
projenin ekonomik, teknik ve finansal boyutlarini ortaya koyan kapsamh bir
caligmadur.

Yatinm finansmani igin bagvuran igletme yoneticilerinin veya
girisimeinin degerlendirilmesi de ¢ok 6nemlidir. Bu girisimci; enerji dizeyi,
kendisine sayg: ve gliven, cesaret, basar1 arzusu ve bunu astlara yansitabilme,
beceriklilik ve sebat gibi kriterlere gore degerlendirilmelidir ( Iseri, 1993;37-
38).
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2.2.3. Ortaklik Paymnin Belirlenmesi

Miiracaat eden girisimci veya isletme hakkinda ulagilan degerlendirme
sonuglari mispet oldugunda finansman plani ve isletmeye hangi oranda istirak
edilecegi belirlenerek degerlendirme ¢aligmasi tamamlanir.

Girisime saglanan finansman kargiliginda ne oranda ortak olunacag:
kargilhikli gorismelerle, pazarlik sonucu belirlenir. Bu belirleme girisim

sermayesi yatirim projesinin realize edilmesindeki en subjektif alan olarak
kabul edilir.

Ortaklik payimnin belirlenmesi hususu degerlendirilirken asagidaki hususlar
tizerinde durulabilir (Tuncel, 2000, 32):

¢ Girigimin biiylime potansiyeli ve zirvede ulagabilecegi buyuklik,
¢ Ek finansmana bagli sulanma ihtimali,

¢ Finansal projeksiyonlarin iyimser veya tutucu olusu,

e Yatirnmlardan ¢ikis secenekleri,

o Likiditasyon ve kara gecise kadar gececek siire,

e Doénemsel getirilerin varlig,

e Hisse senedi piyasasinin istikrarli olup olmamas,

¢ Genel ekonomik kogullar ve yatirim ortami.

2.2.4. Girigimci Sirkete Yoénetsel ve Teknik Destek Saglanmasi

Girisim sermayesi sirketi ile girisimci sirket arasinda yukarida belirtildigi
bicimde ortaklik gergeklestirildikten sonra sira bu sirketin gelistirilmesine ve
karli hale getirilmesine gelmistir. Cilinkii girisim sermayesi sirketinin bu
isletmeye yatirdig1 fonlar yeterli 6l¢tide bir karlilikla geri almasi, elindeki bu
sirkete ait hisse senetlerinin degerlerinin yeterli 6l¢ide artmasina ve bunlarin
borsada satilmasina baghdir.

Girigim sermayesi sirketinin yonetim sorumlulugu genel ortaklara
aittir. Bu sorumluluk sadece dogru girisimlere yatirnm yapmakla sinirh
degildir. Genel ortaklar girisimcilere fon saglaminin Gtesinde yonetsel ve
teknik konularda stratejik rehberlik destegi sunarak gelisimini ve
degerlenmesini hizlandirmaya ¢aligir. Bu hususta girisim sermayesi sirketi
yapilanmasi iginde yer alan “danmigma kurulu’ndan da yararlanilabilir

(Conkar,2007:23-24).

Danigma kurulu, girisimci sirketlerin ihtiya¢ duyacaklar isletme kaynaklar: ve
ilgili uzmanliklara erisimi kolaylastirici bir bolgesel ve kiiresel ag olusturulmas:
ve stirdtirilmesinden sorumludur. Bu ag girisim sermayesi sirketleri, avukatlar,
yatirim bankerleri, is adamlari ve 6zel yatirimcilan kapsar.
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Boyle bir iligki agina sahip olma; ortak olunan girisim sirketlerinin
nitelikli ve tecriibeli bir yonetim olusturmasina, girisimin hedefledigi pazar
payina ulasmasina katkida bulunacaktir.

2.2.5. Ortakhk Paylarimin Satilmasi Yoluyla Girisime Yatinlmig Olan
Fonlarin Likiditasyonu

Girigim sermayesi sirketi ile girisimci sirket arasinda yukarda belirtildigi
bicimde ortaklik gergeklestirildikten sonra sira bu sirketin gelistirilmesine ve
karli hale getirilmesine gelmisgtir. Ciinkii girisim sermayesi sirketinin bu
isletmeye yatirdig: fonlar yeterli 6l¢tide bir karlilikla geri almasi, elindeki bu
sirkete ait hisse senetlerinin degerlerinin yeterli 6l¢ide artmasina ve bunlarin

borsada satilmasina baglidir (Iseri, 1993: 22).

Girigim sermayesi sirketinin girigime ortakhig1 pasif bir ortaklik
degildir. Yapmas: gereken sey, finanse ederek ortak oldugu girisimin bagariya
ulastirilmasi ve boylece elindeki hisse senetlerinin degerlenerek rahat bigimde
satilabilir hale gelmesidir(Eser, 1990: 57). Bu nedenle hisse senetlerini satin
aldig1 girigimin yonetiminde de aktif olarak yer alir. Mimkiin oldugunca
ucuza satin almaya caligtig1 hisselerin degerini olabildigince artirma y6ntinde
isletme yonetiminin basarisi i¢in katkida bulunmaya caligir.

Girigim sermayesi sirketinin amaci hicbir zaman o sirkette sirekli
ortaklik degildir. Hisselerini satabilecegi uygun zamani ve kosullari gozler.
Her girisim sermayesi sirketi, ortaklik pozisyonunu, sirkete koydugunu birkag
kat artiracak bicimde nakit sermaye kazancina gevirecek anda hisselerini elden
¢itkarmak ister. Bu adimin atilabilmesi i¢in sirketin yeterli bir basariya ulagarak
hisse senetlerinin yeterince degerlenmis olmas: gerekir.

Yatinmdan ¢ikis icin agagidaki 4 secenekten bahsedilebilir (Gladstone, 1988,
216-229):

(1) Sirketin halka agilmasi,

(2) Hisselerin girisimcinin kendisi tarafindan satin alinmasi,
(3) Sirketin bagka bir sirkete satilmast,

(4) Sirketin yeni bir yatirimciya satilmasi.

Hangi durumda bu segeneklerden hangisine bagvurulmasinin uygun olacag:
konusunun ayri bir ¢alismada ele alinmasi daha uygun olacag: icin burada
ayrintiya girmeyecegiz.

3. Yontemin Finansal Sisteme Yapabilecegi Katkilar

Girigim sermayesi finansman yontemi temelde bir ortakliga dayanmaktadir.
Ortakligin bir tarafinda bilimsel gelismeleri izleyen, bunlari uygulanabilir
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teknolojilere donistirerek satilabilir mallar tretebilecegi inancina ulagan
gercek anlamda girisimciler yer alir. Diger tarafta ise, bu girisimcilerin
fikirlerini inceleyerek bagarili yatirimlara doniisebilecegi kararina varan ve bu
sebeple onlar1 finanse eden girisim sermayedarlari yer alir. Girisim
sermayedarlar: tasarruf fazlasi olan fertler veya cogunlukla bu amagla kurulmus
olan girisim sermayesi sirketleridir.

Girisim sermayesi sirketi, desteklemeye karar verdigi girisimcinin
kuracag: sirketin hisse senetlerinin bir kismini satin alir. Cogunlukla yeni
kurulan ve kii¢iik 6lgekli bir sirketin hisse senetleri alindigindan, bu menkul
degerlerin kisa vadede piyasada satilarak devredilmesi ve yatirilan sermayenin
geri alinmast miimkiin olmayacagi i¢in girisim sermayesi sirketi, finanse ettigi
sirketin bagarili olmasi yolunda yonetsel ve teknik destekler saglamak
durumundadir. Anlagilacag: gibi yatinnlan sermayenin geri alinmasi, ancak
sirketin piyasada tutunarak hisse senetlerinin deger kazanmas: ve bunlarin
sermaye piyasasinda satilmasi ile mimkindir.

Yontemin baglica 6zelliklerini ve finansal sisteme katkilarini  goyle
siralayabiliriz:

a) Girisim sermayesi bi¢ciminde finansman saglama hisse senedi veya hisse
senedi benzeri araglar yoluyla gerceklestirilmektedir (Yildirim, 1991: 74).
Boylece esas itibariyle finansman saglanan isletmeye ortak olunmaktadir.
Bunun sonucu olarak girisimciye saglanan fonun geri dénmesini garantiye
almaya yonelik, banka kredilerindeki giivenceler benzeri tedbirler almaya
imkan yoktur. Kisacasi, girisim sermayesi sirketi isletmecilikle ilgili riskleri

girisimciyle birlikte Gstlenmis olmaktadir (Fettahoglu, 1992:15).

b) Girisim sermayesi finansman yénetiminin dogmast ve gelismesine yol agan
ana nedenlerden biri, bankalar ve diger mali arac1 kuruluslarin kii¢tik ve orta
boy isletmelere yeterli ve uygun kosullarda fon saglayamamasidir (Akkaya,
Icerli, 2001: 64). Bu yolla, hem geleneksel hisse senedi piyasasindan 6z kaynak
bi¢iminde, hem de bankalardan yabanci kaynak bigiminde fon saglama imkani
olmayan kii¢iik ve orta 6lgekli isletmeler finansman kaynag: bulma imkanina
kavusmus olurlar. Cinki bu tir firmalar, tretken ve dinamik yapilarina
ragmen, mal varliklarinin ve verebilecekleri giivencelerin yetersizligi
dolayisiyla gelecek vadeden projelerine bile bankalardan fon temin
edememektedirler (Eser, 1990:47). Halbuki bu finansman yonteminde
sermaye katkist saglayan finansor, hicbir garanti, kefalet veya ipotek
aramamaktadir. Girisim sermayesi sirketinin aradigi garanti, girisimcilerin
yetenekleri ve katkida bulundugu projenin basar1 kazanarak isletme degerinin
artis1 sonunda elde edilmesi umulan sermaye kazancidir (Canbas, 1992:74).
Bagka bir ifadeyle giivence ve teminata degil, basar1 potansiyeli olan projeye
fon saglanmaktadir. Ozellikle iilkemizdeki bankalarin bu husustaki kat:
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uygulamalar1 dikkate alindiginda, bu finansman yontemine islerlik
kazandirilmas: kiigiik ve orta olgekli isletmeler agisindan biytik 6nem arz
etmektedir.

Bu yontemin kugiik isletmelerin finansman ihtiyacini onlarin kogullarina ve
beklentilerine en uygun bi¢cimde karsilayabilecek bir yontem oldugunu
belirtmemiz kolaylikla mimkin olacaktir. Yontemin bu agidan 6nemli
olabilecek 6zelliklerini burada kisaca hatirlatmakta yarar vardir (Conkar, 1995:
34-35):

I. Isletme teminat sikintisindan  kurtulmaktadir. Ciinkii  kaynak
teminata degil basar1 ihtimaline tahsis edilmektedir.

ii. Faiz ve anaparanin geri 6édenmesi gibi bir yikimlilik s6z konusu
olmadig icin faaliyet sirasinda 6deme giicliigiine diisme ihtimali azalir, oto
finansman imkani artar.

iii. Yatirnmer dogrudan big¢imde girisime degil, profesyonel uzmanlar
araciligiyla yatirim karari veren bir kurulusa fon yatirmaktadir. S6z konusu
kurulus, riski azaltacak bi¢imde bir portfoy olusturdugu i¢in yatirimeinin riski
sifira yaklagsmaktadir. Bu durum tasarruf sahiplerinin 6zkaynak saglayici
yatirimlar: tercihini kolaylagtirir.

iv. Bu finansman bigimiyle kugtik isletmeler ayni zamanda stratejik
yonetim destegi de elde etmis olurlar.
V. Bu tir yatinmda tasarrufcular ortak isletmeciligi degil, sermaye

yatirrmini amaglamiglardir. Yonetime katilmalari risk sermayesi kurulusu
aracthigiyla olur. Yatirim isletmeyi sahiplenmek amaciyla degil, ona destek
olmak amaciyladir. Bu nedenle isletme sahiplerinin isletmeyi baskalariyla
paylasma endigesini azaltici bir 6zkaynak temin yontemidir.

Hem kurulug agamasinda hem de isletme déneminde yararlanabilecek olan bu
finansman bi¢imi, iyi ¢abstinldiginda ki¢ik ve orta Slgekli isletmelerin
yillardir sikayet ettikleri kaynak saglama sikintisini en uygun kosullarla
agmakta 6nemli bir arag olabilir.

c) Bir bagka ozellik ise saglanan finansman desteginin siiresiz olmasidur.
Ciinkd girisimci bu paray1 geri 6demek zorunda degildir. Finansman saglayan
risk sermayedar: sagladigi fonu isletmeye herhangi bir bi¢cimde 6deterek degil
hisse senetlerini sermaye piyasasinda satarak geri tahsil etmis olacaktir.

Gorildiga gibi girisim sermayesi finansmani igletmenin faaliyet
déneminde oto finansman imkanlarini daraltmaz. Ciinki burada igletmenin
finansman saglayan kisi veya kuruma anapara veya faiz gibi bir geri 6deme
zorunlulugu yoktur. Finansor sagladig: fonlari, hisse senetleri degerlendikten
sonra onlar1 piyasada satarak geri alabilecektir. Bu nedenle 6zellikle isletmenin
piyasaya yeni girdigi baslangi¢ asamasinda nakit sikintisina ve darbogaza girme
ihtimali 6nemli 6l¢tide azaltilmig olacaktir.
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Yatirimin likiditasyonu ¢esitli bi¢imlerde olabilir (Metrick, 2007: 05).
Bu likiditasyon sonucu elde edilen kazang(hisselerin alimi1 ve satimi arasindaki
fiyat farki) girisim sermayesi sirketi (genel ortak) ile yatinmecilar (sinirh
ortaklar) arasinda paylasilacaktir. Genel ortaklar girisim sermayesi sirketinin
sermayesine %1 civarinda katildiklari halde sermaye kazancinin %15 ile

%25’ini; buna karsilik sinirli ortaklar sermayeye %99 oraninda katilmalarina
karsilik kazancin %75 ile 85’ini alirlar (Bygrave, Timmons, 1992: 11-12).

d) Bu finansman yontemi, isminden de belli oldugu gibi yatinmcilarin
tstlendikleri riskin yiiksek oldugu bir yéntemdir. Fakat uygulamada yatirimin
direkt bi¢imde degil, girisim sermayesi sirketi araciligiyla yapilmasi ve bu
sirketin alacag1 baz1 tedbirler yeni kurulan bir sirkete dogrudan yatirim yapma
durumuna gore yatirimcinin riskini azaltacaktir.

Her seyden once girisim sermayesi girketi yatiim projelerinin
degerlendirilmesi konusunda yeterli bilgi ve tecriibeye sahip uzmanlar
caligtirmaktadir. Bu uzmanlar, finansman destedi i¢in miracaat edecek olan
girisimcilerin projelerini titizlikle inceler ve degerlendirir. Boylece tek tek
yatirimeilarin bir yeni projeye katilmasina gore daha tedbirli davranilmis ve
risk digtirilmis olur.

Girigim sermayesi sirketinin arada bulunugu dolayisiyla riskin
distrilmesinin bir bagka sebebi de fonlarin degisik yatirim projeleri arasinda
dagitilarak bir proje portféyi olugturulmasidir (Fettahoglu, 1992:16,
Canbag,1992:74). Boylece yatirim yapilan sektorlerden birinde kriz de olsa ve
girisim bagarisiz olsa bile, bu bagarisizlik ve zararin portféylin timi i¢inde
nispi yeri kii¢ik olacak, bu zarar diger projelerin olusturacag: karla kolaylikla
telafi edilebilecektir.

Deginilmesi gereken bir bagka nokta girisim sermayesi sirketinin
sadece fikir veya baslangi¢ asamasindaki girisimlere degil biiytime veya gelisme
agamasindaki isletmelere de bu tiir finansman saglayabilecegidir (Sariaslan, 5
Fettahoglu, 23-28 Eser, 65-67, I§eri, 27-32).Bilindigi gibi piyasada belli bir
yer tutmus ve genislemeye ¢alisan bir isletmenin riski kurulus agamasindakine
gore dusik olacaktir. Boylece girisim sermayesi sirketi degisik girisim
asamalarindaki girisim ve isletmelere katilarak portfoyiintin riskini azaltmus
olur.

e) Girisim sermayesi sirketi pasif bir ortak degildir. Girisimin sermayesine
katilip, bir kenara ¢ekilerek isletmenin gelismesini ve hisse senetlerinin deger
kazanmasini beklemez. Gerektigi 6l¢iide ve agamada isletmeye yonetsel ve
teknik danigmanlik saglar (Yildirim,75, Canbas,76, Eser,47, Fettahoglu,16).
Gerekirse fizibilite ¢aligmalarina ve isletmenin orgiitlenmesine destek verir.
Isletme calismaya bagladiktan sonra da {iretim, pazarlama, finans gibi temel
islevlerin bagarili bigimde yiirtitilmesine katkida bulunur. Girisim sermayesi
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finansman modelinin bu 6zelligi iki 6nemli yarar saglar. Birinci olarak
dinamik ve belirsizligin biytik oldugu bir ortamda hayata baglayacak olan
girisimi yalniz birakmayip tecriibeli ve bilgili uzmanlar ile ona destek
saglayarak girisimin bagarisizlik riskini azaltmaktadir. Tkinci olarak da modern
isletmecilik yontemleri konusunda bilgi ve deneyimi az olan kii¢ik isletme
sahiplerinin bu eksikliklerini telafi ederek, onlari yeni girisimlerde bulunma
konusunda cesaretlendirme imkaninin ortaya ¢ikmasidur.

Girigim sermayesi sirketinde zaman iginde ¢esitli sektorlerle ve
ekonominin yapisiyla ilgili bilgi birikimi olugur. Tecriibeli uzmanlar ve
profesyonel yoneticiler, bu bilgi birikimini de kullanarak, gerek projenin
geligtirilmesi sathasinda gerekse isletmenin faaliyete gectigi ve piyasada
yerlesmeye cabaladigt zorlu ilk yillarda, girisimin kargilagtign problemleri
rasyonel ¢oziimlerle agmasina, etkin bicimde orgiitlenmesi ve ¢aligmasina

yonelik ciddi katkilarda bulunabilirler.

Girigim sermayesi sirketi eger sadece finansman saglamakla
yetinseydi, basarist sadece dogru yatirimlar: segme yetenegine baglh kalabilirdi.
Halbuki girisime aktif destek saglamakla girisimin ve dolayisiyla kendisinin
bagarisin1 daha iyi seviyelere ¢ekebilme imkanina ulagmaktadir. Bu destek
genellikle bir yonetim kurulu tyeligi yoluyla saglanmaktadir. Bu yolla ayrica,
ortak oldugu girisime yeni ferdi ortaklarin katilmasinda toparlayict 6nciilik

gibi bir katk: da saglayabilmektedir(Metrick, 2007:05).

f) Girisim sermayesi finansmaninda amag igletmenin kontrolini ele
gecirmek degildir. Verdigimiz tamimlardan birinde goreceli olarak kiiciik
miktarlarda yatirnm yapmaktan bahsetmistik. Bu ifadeden de anlasilabilecegi
gibi risk sermayedarimin amaci, yatinm yapilan igletmenin kontrolind ele
gecirmek degildir (Ozkk,1992:207). Bununla birlikte risk sermayedar1
yukarda agiklanmaya calisildigi bicimde, azinhik hissesi sahibi olmasina
ragmen isletmenin gelismesini saglamaya gayret eden aktif bir ortak
pozisyonundadir.

g) Girigim sermayesi sirketlerinin daha ¢ok yeni yatirimlara girisecek olan
girisimcileri destekleyeceklerini sdylemek, bu kuruluglarin ortaya ¢ikis
gerekeelerini digiinerek teorik olarak mimkiin olsa da pratik uygulamaya
baktigimizda durum biraz farklidir. Bu finansman yontemi, ABD’de
genellikle yeni teknoloji getiren yatirim onerilerinin desteklenmesi bigiminde
gelismis olmakla birlikte, daha sonra bu yontemi tilkelerine aktaran Ingiltere,
Japonya gibi iilkelerde durum biraz farklidir. Bu tlkelerde girisim sermayesi
sirketlerinin yatinm portféyiinde agirlik genisleme ve biyliime bi¢imdeki
taleplere kaymugtir.

h) Girisim sermayesi finansman yonteminde tasarruf sahipleri girisim
sermayesi sirketine onun ¢ikardigi katihim belgeleri karsihginda fon
aktarmakta; girigim sermayesi sirketi de girisimcilere, onlarin ihrag ettikleri
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hisse senetleri karsihginda fon aktarmaktadir. Hisse senetlerinin alinip
satildig1 piyasa ise menkul kiymetler borsasidir. Girisim sermayesi yontemiyle
ozkaynak finansmani saglanmakla birlikte, bu kaynak sinirsiz bir sire
girisimde baglanmak niyetiyle sunuluyor degildir. Gerek girisim sermayesi
sirketine fon saglayanlar, gerek girisim sermayesi sirketinin, girisime stirekli
bi¢imde ortak olup onun yonetimine hakim olmak gibi bir niyetleri yoktur.

Gorildiga gibi girisim sermayesi sirketi hem girisime ortak olurken
hem de ortakliktan ¢ikarken; tasarrufcular ise girisim istenilen seviyeye
ulasmadan girisim sermayesi sirketine ortaklig: temsil eden katilim belgelerini
satarak yatirimdan ¢ikmak istediklerinde menkul kiymetler borsasina ihtiyag
duyarlar. Cogu zaman ihtiya¢ sadece normal menkul kiymetler borsasi ile de
kargilanamaz. Kotasyon kogullarinin daha hafif, islemlerin daha kolay oldugu
“over the counter market” tipi borsalara da ihtiya¢ duyarlar. Bir kurumun
gelismesinin, o kuruma duyulan ihtiyacin siddetlenmesi ile 6nemli 6lctide
iligkisi vardir. Girisim sermayesi sirketlerinin ve katildiklari yatirimlarin
cogalmasi, bir siire sonra menkul kiymetler borsasina arz edilen hisse
senetlerinin ¢ogalmasina yol agacaktir. Girigim sermayesi finansman sistemi
dolayisiyla, girisim sermayesi sirketi baglangicta piyasaya fon arz etmekte,
strecin sonunda ise hisse senedi satarak fon talep etmektedir. A¢ikcas: girigim
sermayesi finansman sistemi hem iyi igleyen bir menkul kiymet borsasina
ihtiya¢ duyar, hem de béyle bir borsanin derinlesmesi ve gelismesi i¢in
zorlayici bir islevi yerine getirir (Conkar, 2007: 41-42).

4. Girigim Sermayesi Finansmaninin Islami Finans Yéntemi Olma Yonii

Hemen hemen tim ilgili kaynaklarda islami finans yontemi olarak tanitilan
mudarebe ve musareke ile girisim sermayesi finansman yonteminin isleyis
bigimleri ve sonuglart kargilagtirildiginda, hepsinin biiyik 6lgiide benzerlik
gosterdigi gorilebilir. Konuya aciklik getirebilmek i¢in s6z konusu iki
finansman yontemini kisaca tanitmakta yarar goriyoruz.

4.1. Mudarebe (Sermaye-Emek Ortaklig1)

Bu iglem, sermayedarin sermayesini, onu isletecek olan tarafin (mudarip-
girisgimci) kullanimina tevdi etmesi bigiminde gergeklestirilir. Girisimei,
sermayenin igletilmesinden kar elde ederse, bu kar girisimci ile sermayedar
arasinda 6nceden yapilan anlagmada belirlenmis olan oranlarda paylagilir.
Karin paylasiminda mutlak tutarlar olarak degil, oran bi¢iminde anlagilmas:
gerekir. Finanse edilecek olan projenin gergeklestirilmesi ic¢in yapilan
harcamalar ve girisimci i¢in 6ngérilen yonetim gideri proje karindan dasilir.
Bu y6ntemde girisimci, ortakliga sadece emegiyle katilmaktadir. Sonugta zarar
olugsmussa, biitiin zarar sermaye sahibine aittir. Girisimci ise sadece emeginin

kargiligini alamamis olacaktir (Tung, 2013, 5.139-140).
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4.2. Mugsareke (Sermaye-Sermaye Ortaklhir)

Bu iglem, hem sermayedar (finans kurumu) hem de girisimcinin sermayelerini
birlestirmeleri ve isletimin girisimciye birakilmas: bi¢iminde gergeklesir. Her
iki taraf esit veya farkli tutarlarda sermaye koyabilir. Konulan sermayeler esit
olsa bile, paylasgim orani farkhilagabilir. Zarar sorumlulugu, konulan sermaye
paylariyla ayni oranlarda olur. Yani, kar tizerinde anlagilan sézlesmeye gore
zarar ise sermaye paylarina gore paylagilmaktadir (Tung, 2013, s. 143-145).

4.3. Bu ki Yontemin Girisim Sermayesi Finansman Yontemine Benzerlikleri

Bu kargilagtirmayi s6z konusu yontemlerin Katilim Bankalarinca uygulanmasi
cercevesinde yapmak daha anlagilir olacaktir. Bu benzerlikleri agagidaki
bigimde 6zetleyebiliriz:

e Hem katilim bankas: hem de girisim sermayesi sirketi kar/zarar ortaklig
esasina gore fon kullandirirlar.

e Kurumlar, kendilerine yatirilan fonlari, bizzat isletebilecekleri gibi Ggtinci
sahislara da kullandirabilirler.

e Fon kullandiran girisimcilerden herhangi bir teminat istenmez ancak stireg
siki bir bi¢imde izlenir.

e Hem katilim bankas: hem de girisim sermayesi sirketi kar/zarar ortakligina
dayali olarak fon toplar ve sermaye sahiplerine bir getiri garantisi vermezler.
Elde edilecek kar, baglangicta anlagilmig oranlarda paylagilir (Kumasg, 2007, s.
296).

e Hem girisim sermayesi sirketinin hem de faizsiz finansal kurulusun riski
girisimciye saglanan finansman tutar ile sinirhidir. Sansi ise sinirsizdir (Bulut

ve Er, 2009, s. 50).

Bu iki kurumun uygulamalarinda, ydntemlerin islami olmasina bir engel tegkil
etmeyen bazi farkliliklar1 da s6yle siralayabiliriz:

e Mudarebe ve misarekede girisimin tahmin edilen stirede sonuca
ulasmamas: halinde girisimciye yeteri kadar ek siire verilebilir. Girisim
sermayesi finansmanindaki karin realize edilme bicimi, boyle bir seye gerek
birakmaz.

o Girigim sermayesi sirketi, finanse ettigi girisimciye aktif bicimde yonetsel
ve teknik destek verebilir.

5. Girigim Sermayesi Finansman Yéntemiyle Ilgili Ulkemiz Mevzuatinin
Getirdigi Genel Cergeve

Sermaye Piyasas1 Kurulunun 2 Ocak 2014 tarih ve 28870 sayili Resmi

Gazete'de yayimlanan “Girigim Sermayesi Yatiim Fonlarina ligkin Esaslar
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Tebligi'ne gore tilkemiz i¢in bu alanda 6ngériilen ¢ercevenin ana hatlarin
asagida ortaya koymaya caligacagiz.

Bu teblig girisim sermayesi yatirim fonlarinin kuruluglarina, faaliyet
ilke ve kurallarina, katilma paylarinin ihraci ile bunlarin nitelikli yatirimeilara
satigina, ihra¢ belgesine, yatinmecilarinin bilgilendirilmesine, tasfiye ve sona
ermelerine iligkin esaslar1 kapsar.

Kurucu: Kurulun Portféy Yoénetim Sirketlerine ve Bu Sirketlerin
Faaliyetlerine Esaslar Tebligi (III-55.1) cercevesinde Kuruldan faaliyet izni
almig portfoy yonetim sirketini veya girisim sermayesi portféy yonetim
sirketini,

Nitelikli yatirimer: Kurulun sermaye piyasast araglarinin satigina
iligkin diizenlemelerinde tanimlanan kisiler ile 15/2/2013 tarihli ve 28560
sayth Resmi Gazete’de yayimlanan Bireysel Katilim Sermayesi Hakkinda
Yonetmelik'te tanimlanan bireysel katilim yatirimeist lisansina sahip kigileri,

Fon: Kanun hiikiimleri uyarinca nitelikli yatinmcilardan katilma pay:
kargihiginda toplanan para ya da istirak paylariyla, pay sahipleri hesabina,
inanch milkiyet esaslarina gore, tgiinci fikrada belirtilen varlik ve islemlerden
olugan portfoyi isletmek amaciyla Kuruldan faaliyet izni alan portféy yonetim
sirketleri ve girisgim sermayesi portfdy yonetim sirketleri tarafinda bir ictiziik
ile stirekli olarak kurulan ve tiizel kisiligi bulunmayan mal varligin: ifade eder.

Fonlar, asagida sayilan varlik ve islemlerden olusan portf6yu isletmek amaci
disinda herhangi bir isle ugrasamazlar.

a) Girisim sermayesi yatirimlari,

b) Ozellestirme kapsamina alinanlar dahil Tirkiye'de kurulan anonim
ortakliklara ait paylar, 6zel sektor ve kamu bor¢lanma araglari,

c) 7/8/1989 tarihli ve 89/14391 sayili Bakanlar Kurulu Karan ile yirtrlage
giren Tirk Parast Kiymetini Koruma Hakkinda 32 sayili Karar hiikiimleri
cercevesinde alimi satimi yapilabilen, yabanci 6zel sektor ve kamu borglanma
araglar1 anonim ortaklik paylar,

d) Vadeli mevduat ve katilma hesab,

e) Yatirim fonu katilma paylari,

f) Repo ve ters repo islemleri,

g) Varantlar ve sertifikalar,

h) Kira sertifikalar1 ve gayrimenkul sertifikalari,

i) Takasbank para piyasas: islemleri,
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j) Turev arag islemlerinin nakit teminatlar1 ve primleri,

k) Kurulca uygun gorilen 6zel tasarlanmig yabanci yatirim araglari ve ikaz
istirak senetleri,

1) Kurulca uygun gériilen diger yatirim araglari

Kurucu, fonun katilma pay1 sahiplerinin haklarini koruyacak sekilde
temsili, yonetimi, yonetiminin denetlenmesi ile faaliyetlerinin i¢tiiziik ve ihrag
belgesi hitkiimlerine uygun olarak yiiratilmesinden sorumludur. Kurucu, fona
ait varliklar tizerinde kendi adina ve fon hesabina mevzuat ve igtiiziik ile ihrag
belgesine uygun olarak tasarrufta bulunmaya ve bundan dogan haklar
kullanmaya yetkilidir.

Kurucu veya varsa portféy yoneticileri, fon malvarhigini yatirnmer
lehine ve yatirimer gikarini gozetecek sekilde, portfoy yonetim tebliginde yer
alan diizenlemeler ¢ercevesinde, Kanun, bu Teblig, i¢tiiziik hikiimleri ve ihrag
belgesinde belirlenen yonetim ilkelerine gore yonetmekle yikimladir. Fon
portféyliniin yonetiminde birden fazla portféy yoneticisi ile sozlesme
yapilabilir. Bu durumda yapilacak portféy yonetim sézlesmesinde, portfoy
yoneticilerinin portfdy yonetiminin devralinmasindan kaynaklanan hak ve
yikumliliklerine de yer verilmesi zorunludur.

Fon kurulusu i¢in kurucu, taslak i¢tiiziik ve Kurulca esaslari belirlenen
standart form ile Kurulca istenen diger bilgi ve belgelerle Kurula bagvurur.
Fonun kurulus izni alabilmesi i¢in kurucunun portfoy saklayicist ile saklama
sozlesmesi imzalamis olmas: ve igtliziigin Kurulca onaylanmas: gereklidir.
Fonlar semsiye fon olarak kurulamazlar.

Katilma paylari sadece nitelikli yatirimcilara satilabilir.

Girigim sirketlerinin, sinai, zirai uygulama ve ticari pazar potansiyeli
olan arag, gere¢, malzeme, hizmet veya yeni triin, ydntem, sistem ve tiretim
tekniklerinin meydana getirilmesini veya gelistirilmesini amaglamalar1 ya da
yonetim, teknik veya sermaye destegi ile bu amaglari gerceklestirebilecek
durumda olmalar: gereklidir.

Fonlar, birinci fikra kapsaminda sadece anonim ve limitet sirketlere
yatinm yapabilir. Yatinim tarihi itibari ile limitet sirket olan girisim
sirketlerinin, ilk yatirim tarihini takip eden bir yil i¢inde anonim sirkete
donigim islemlerinin tamamlanmasi zorunludur.

Fonlarin agagida sayilan yatirimlar girisim sermayesi yatirimu olarak kabul
edilir.

a) Girisim sirketlerine dogrudan veya bu Tebligde tanimlanan yurtiginde
kurulu 6zel amagl sirketler ve yurtdisinda kurulu kolektif yatirim kuruluglar:
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vasitasiyla dolayli olarak sermaye aktarimi veya pay devri yoluyla ortak olabilir
veya girisim sirketlerinin kurucusu olabilirler.

b) Girigim sirketlerinin ihrag ettigi bor¢lanma araglarina yatirim yapabilirler.

¢) Yatinmlardan kaynaklanan riskin yatirima yoénlendirilen anapara miktar:
ile sinirli olmasi kaydiyla sadece bu Tebligde tanimlanan girigim sirketlerine
sermaye yatirimi yapmak tzere yurtdisinda kolektif yatirim amaciyla kurulan
kuruluslara dogrudan yatirim yapabilirler.

d) Girigim sermayesi yatirim ortakliklari tarafindan ihra¢ edilen sermaye
piyasasi araglarina ve diger girisim sermayesi yatinm fonlarimin katilma
paylarina yatirim yapabilirler.

e¢) BIAS Geligen Isletmeler Piyasasinda islem goren sirketlerin paylarina
yatirim yapabilirler.

f) Girigim sirketi nitelifindeki halka agik sirketlerin borsada islem gérmeyen
paylarina yatirim yapabilirler.

g) Girisim sirketlerine bor¢ ve sermaye finansmaninin karmasi olarak
yapilandirilmig finansman niteliginde finansman saglayabilir.

h) Esas sozlesmelerinde belirlenen faaliyet alanlari minhasiran bu Tebligde
tanimlanan girisim sirketlerine yatirim yapma amaci ile sinirlandirilmis olan
yurticinde kurulu 6zel amagli anonim sirketlere ortak olabilirler.

Fonlar, fon ihtiyaglarini veya portféyleri ile ilgili maliyetlerini
kargilamak amaciyla fonun son hesap doénemi itibari ile hesaplanan toplam
degerinin en fazla %50’si oraninda kredi kullanabilirler. Kredi alinmasi halinde
kredinin tutari, faizi, alindig: tarih ve kurulus ile geri 6dendigi tarihe iliskin
bilgiler hesap doénemini takip eden 30 gin i¢inde Kurula ve en uygun
haberlesme vasitasiyla katilma pay: sahiplerine bildirilir.

Fon portfoylerinde yer alan repo islemine konu olabilecek varliklarin
rayi¢ degerinin %10’una kadar borsada veya borsa disinda repo yapilabilir veya
bor¢lanma amaciyla Takasbank Para Piyasas: islemleri yapilabilir.

Fonun kurucusu, varsa portfoy yonetici ile saklayicisinin fona iligkin
biitiin hesap ve iglemleri Kurul denetimine tabidir.

Kurul gerektiginde, bu Tebligde yer alan strelere bagli olmaksizin
tonlar hakkinda bilgi verilmesini isteyebilir.

Fon i¢tiziiginde belirtilen siirenin sonunda sona erer.

Fonun sona ermesinde ve tasfiyesinde, Kurulun Yatirim Fonlarina

Iligkin Esaslar Tebligi (II1.52-1) hitkiimleri kiyasen uygulanir.
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Fon ictiziigi ve ihrag belgesinde fon siiresinin degistirilebilecegine
iligkin hikim bulunmasi sarti ile bu Tebligin fon i¢tiziiginin
degistirilmesine iliskin hiikiimleri ¢ercevesinde, fon siiresinin uzatilmas: talebi
ile Kurula bagvuruda bulunabilir.

Kanunun 130 uncu maddesinin tg¢inci fikrast uyarinca takvim yih
esas alinarak Gger aylik donemlerin son is giininde fon toplam degerinin yiiz
binde besi oraninda kurucu tarafindan hesaplanan ve portféy saklayicist
tarafindan onaylanan dcret, izleyen on is gini igerisinde kurucu tarafindan
Kurul Hesabina yatinlarak ilgili dekontlarin ve hesaplama tablosunun bir
ornegi Kurula iletilir.

6. Yontemin Ulkemizde Ulagtigi Uygulama Diizeyi

Yasal altyapisinin olusturuldugu 1992 yilindan bu yana 23 yil gegmis olmasina
ragmen Ulkemizde girisim sermayesi sektoriiniin yeterli bir gelisme
gostermedigini rahatlikla s6yleyebiliriz.

Ulkemizde bu sektérde dikkat ceken bir olusum Istanbul Risk
Sermayesi Girisimi (Istanbul Venture Capital Initiative-IVCI) olarak
belirtilebilir.

Liiksemburg hukukuna gére diizenlenmis olan Sirket Ana S6zlesmesi
cercevesinde “Hisse Satin Alma Taahhtt Sozlesmesi” 13.02.2007 tarihinde
imzalanarak IVCI'nin olusumu tamamlanmistir. IVCI'nin misyonu, kurulan
fonlara yapilan yatinmlar yoluyla Turkiye’de girisim sermayesi sektoriiniin
gelismesinde katalizor rolii oynayarak Tiirk sirketlerinin finansmana erigimini
saglamaktir.

Toplam biiyiikligi 160 milyon avro olarak kesinlesen IVCI Fonu’'nda;
Avrupa Yatinm Fonu (EIF) 50 milyon Avro, KOSGEB 50 milyon Avro,
Tirkiye Teknoloji Gelistirme Vakfi (TTGV) 40 milyon Avro ve Tirkiye
Kalkinma Bankast A.$. 10 milyon Avro ile kurucular arasinda bulunmaktadur.
Ayrica IVCI Fonu Cergeve Sozlesmesinde Tirkiye Kalkinma Bankas: A.S.
stratejik yatirimei, diger kuruluglar ise sponsor olarak tanimlanmakta olup,
Banka olusturulan sirkette bir yonetim kurulu Gyesi ile temsil edilmektedir.

IVCI Fonu, Avrupa Yatinm Fonu dnciiliginde ve danigmanhiginda,
kurulug yeri Litksemburg, nihai yatinm bolgesi Turkiye olan, 6ncelikle
Thrkiye’ye yonelik olarak kurulmus ve kurulacak alt fonlara ve ortak yatirim
anlagmalar1 ile dogrudan sirketlere yatinm yapacak, semsiye (ist) fon
niteliginde bir yatinm fonudur. Uluslararas: nitelige sahip girisimin hedef
yatim alani Turkiye olup, nihai olarak tim sektorlerde yiiksek biylime
potansiyeline ve gigli rekabet¢i yapiya sahip sirketlere yatirim
amaglanmaktadir. Belirli bir oranda ve segilmis sirketlere diger yatirimcilarla
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birlikte direkt yatirim da Girisimin hedefleri arasinda yer almaktadir. Halen
sirketin 6denmis sermayesi 90,480 bin Avro’dur.

IVCI'nin yatinm doénemi sona ermis olup, Eylil 2014 itibariyle bir
adet es-yatirim anlagmas: kararina ilave olarak, IVCI Yatinm Komitesinin 8
adet alt fona toplam 156.792.126 Euro tutarinda yatinm karari sozlesmeye
baglanmugtir. Ayrica Anadolu’ya yonelik olarak Avrupa Birligi kaynaklarindan
(IPA- Katiim Oncesi Mali Yardimi) Avrupa Yatinm Fonu kanalyla fon
aktarilarak olugturulmas: planlanan G43 Anadolu Risk Sermayesi Fonu'na
IVCT da 2.000.000 Avro ile es yatirimet olarak katilim saglayacaktir.

Fonun ilk yatirimi 2009 yili itibariyle gergeklestirilmis olup, IVCI'nin
portféytinde halen 23 adedi Tiurkiye'de olmak tizere farklhi sektorlerdeki
toplam 32 sirkete yatinm gerceklestirmistir. S6z konusu yatirimlarin
faaliyetleri, tasfiye agamasina gelen biri disinda devam etmektedir (A.Yalgincy,

Tirkiye Kalkinma Bankas: Gn. Md. Yrd.,2015).
ABD’de 2010 yili sonu itibariyle faaliyette bulunan toplam girisim

sermayesi destekli firma sayis1 791, bu firmalar tarafindan kurulan fon sayisi

ise 1183'dur (Ertiirk ve Sayilgan, 2014: 295).
Avrupa Ulkeleri ile kiyaslandiginda Tiirkiye, girisim sermayesi

yatirimlari agisindan ortalamanin altinda bir performans gostermektedir. Bu
acidan Tirkiye, 26 tlke arasinda 15. sirada yer almaktadir. Halen 45 adet
girisgim sermayesi ve 6zel sermaye fonu faaliyet gostermektedir (European
Investment Fund, 2010). Bu fonlarin tamami yurt diginda kurulmus fonlardur.
Bunlardan yaklagitk 12 tanesinin girisim sermayesi fonu olarak kabul

edilebilecegi belirtilebilir (Ertiirk ve Sayilgan, 2014: 197).

Avrupa tlkelerinde ise 709 girisim sermayesi firmasi bulunmaktadir.
Bu firmalarin 2006-2010 yillar1 arasinda yaptigi toplam yatirim 38 milyar
Avro’dur (European Venture Capital Association, 2011).

2003 yilindan bugiine kadar Tirkiye’de SPK izniyle kurulmus 11 girisim
sermayesi yatirim ortakligi bulunmaktadir (Ertiirk ve Sayilgan, 2014:297).

Yatirim yapilan girisim sermayesi destekli firma sayisi Ttrkiye'de
2007 ve 2010 yillarinda géze batar bir sigrama gostererek 30 ve 38 olmustur
(TTGV, S.68)

Girigim sermayeli firma sayisina kiimilatif olarak bakildiginda da
2006’da 41 olan say1 2010’da 124’e ulagmugtir. Ancak buradaki hareketlilikte
agirligin yabanci girisim sermayesi fonlarinda oldugu gorilmektedir. Oran

yaklagik 1’e 5 gibi belirtilebilir (TTGV, 5.69),

2007 yilindan itibaren girisim sermayesi destekli firma sayisinin

onemli bir artig gosterdigi Ulkemizde bugiine kadar (2012) 150’ye yakin firma
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girisim sermayesi yoluyla desteklenmistir. Ancak yerli girisim sermayesi
firmalarinca fonlanan firma sayisinda 6nemli bir artig olmamigtir(2010
itibariyle). Fonlanan firmalarin yiizde 401 imalat sanayi sektoriindedir. Bu
sektordeki firmalarin dgte ikisi dogal kaynaga dayali disik teknolojili
girisimlerdir. Orta ve yiksek teknolojili girisimlerin orani ise yiizde 34’dir.
1994-2011 yillar: arasinda Ulkemizde girisim sermayesi fonlarinin giiniimiize
yaklastikca daha yiiksek teknolojiyi temsil eden girisimlere daha fazla
yoneldikleri gorilmektedir. Diger bir tespit ise hem yabanci mengeli hem de
yerli girisim sermayesi fonlarinin portféylerinde yeni kurulmus fonlarin

payinin ¢ok diisiik oldugudur (TTGYV, 5.82).
7. Yontemin Uygulamasinin Yayginlagabilmesi Igin Alinabilecek Onlemler

Girigim sermayesi finansman yonteminin uygulamasinin
yayginlagtirilmasinin; Bati'da gelistirilmis olan kendisine benzer diger
yontemler olan "melek yatinmcilik" ve "kitle fonlamasi" uygulamalarinin
tilkemizde yayginlagtirilmasi i¢in alinabilecek 6nlemlerle birlikte ele alinmas:
basli bagina bir makale olabilecek boyutta bir husustur. Bu nedenle burada
sadece ana bagliklar olarak deginmekle yetinmeyi uygun buluyoruz. Bu
6nlemleri soyle siralayabiliriz:

(i) Ulkede riskli ve uzun vadede realize edilebilecek yatirimlara aktarilabilecek
fonlarin mevcudiyeti,

(i) Yeterli sayida girisim sermayesi sirketinin olugturulmasi,
(iii) AR-GE ve Inovasyon'a 6nem veren bir toplumsal kiiltiiriin mevcudiyeti,

(iv) Girigim sermayesi sirketine yatirilan fonlari temsil eden "katilim pay:
belgeleri"nin satilarak karlarin realize edilebilecegi uygun piyasanin varhgi,

(v) Girigsimcilerle girisim sermayesi sirketleri arasinda katalizor kurumlarin
olusmas,

(vi) Yasal ve vergisel bazi 6nlemler,

(vii) Katilim Bankalar, Kalkinma Bankalari ve KOSGEB gibi benzer

hedeflere yonelik kurumlarin bu yontemin uygulamasina yonlendirilmesi,
(viii) Ekonomik ve siyasi istikrar,

(ix) Faizsiz finansman bilinci ve duyarliliginin yeterli oldugu bir sosyal ve
kiiltirel ortam.

Sonug

Girigsim sermayesi finansman yéntemi II. Dinya Savas: sonrasinda ABD’de
uygulanmaya baslayip bagar1 kazanmug, daha sonra bir¢ok gelismis tlkelere de
yayginlagmus olan bir finansman yontemidir.
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Sanayilesmede 6nemli sayilabilecek mesafeler kat etmis, belirli bir
girisimei sinifi olusturmus ama tasarruflant gercek yatirimer ve girisimcilere,
ozellikle sermaye imkanlari dar olan kiiciik isletme sahiplerine ve ileri teknoloji
iceren, riskli ama yiksek kar vaat eden yatinmlara aktarmakta pek basarili
olamayan tilkemizde de bu finansman yonteminin islerlige kavusturulmas:
olduk¢a 6nemlidir.

Thirkiye'de finansal sistem biyiik ol¢iide bankalara dayanmaktadr.
Ozellikle yeni ve riskli girisimler ve kiigiik isletme sahipleri geleneksel
finansman sisteminden uygun sartlarla ve yeterli 6l¢iide kaynak saglamakta
biyik giicliklerle kargilasmaktadirlar. Iste girisim sermayesi finansman
yontemi, bu tiir girisimlerin saglikli bir bicimde kaynak temin edebilmesi i¢in
tzerinde muhakkak durulmasi ve uygulamaya gecirilmesi gereken
seceneklerden biridir. Ote yandan s6z konusu finansman yéntemi, yeni
teknolojilerin denenerek uygun olanlarinin hayata gegirilebilmesi bakimindan
da oldukga elverislidir. Yeni teknolojileri diger tilkelerden daha 6nce devreye
sokabilen tilkeler uluslar aras: rekabette de avantaj kazanacaklardur.

Bu yontem basarili bigimde iglerlige kavugsturulabilirse, tlkemiz
ekonomisi agisindan ciddi bir ekonomik potansiyel harekete gegirilebilir. Bu
yolla ekonomik hareketlilik artarak rekabet ortami da onemli 6lgiide
gliclenebilir.

Ulkemizde Islami finansman yontemleri, Katilim Bankalarinin (Ozel
Finans Kurumlari) faaliyete ge¢mesiyle uygulanmaya baglamistir. Bu
bankalarin uyguladigi yontemler iginde Islami (faizsiz) finansman yontemi
olmasi hususunda tartismalar olan murabaha ¢ok agirlikli bir yer tutmaktadur.
Tartigmasiz faizsiz finansman yontemleri olan mudarebe ve musareke ise ¢ok
diisik oranda uygulama alani bulmaktadir. Girigim sermayesi finansmani bu
iki yonteme biiyiik olgiide benzemekte oldugundan, Islami finansman
yontemleri arasinda kabul edilmek durumundadir. Ister bagimsiz girisim
sermayesi sirketlerinin olusumuyla, isterse katilim bankalarinin kendi iginde
bir birim olugturmas: yoluyla uygulamasinin gelistirilmesi, tilkemizde faizsiz
finansman uygulamalarinin yayginlagmasina katkida bulunacaktir.

Su anda tlkemizde girisim sermayesi finansmani uygulamasinin ¢ok
yetersiz oldugunu bu c¢alismamizda belirlemis bulunuyoruz. Calismamizda
yontemin Ulkemiz agisindan 6nemi ve yararlari da ayrintili bir bigimde
actklanmigtir.  Yontemin uygulamasinin  yayginlagtirilabilmesi i¢in  bazi
engellerin agilmasi ve bazi adimlarin atilmasi gerekmektedir. Ancak bu
hususlarin ayrintili olarak incelenmesi bu makalenin hacmini ¢ok genisletecegi
i¢in, bu incelemeyi baska bir makaleye birakarak burada s6z konusu hususlar
ana bagliklar halinde belirtmekle yetindik.
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OZET

Gayrimenkul projelerinin, herkesin ortak olabilecegi kiictik paylara
bolinmesi ile olugturulan yatinm araci olarak tamimlanan
gayrimenkul sertifikalar1 Tiurkiye'de ilk kez 1996 yilinda ihrag
edildi. 1996 yilinda yapilan ilk ihragtan 17 yil sonra gayrimenkul
sertifikalar1 yeniden giindeme gelerek 2013 yilinda SPK tarafindan
yeni bir teblif hazirlandi. 2016 ve 2017 yilinda bu tebligde bazi
degisiklikler yapilarak 2017 yilinin Nisan ayinda gayrimenkul
sertifikalart ikinci kez ihra¢ edilerek halka arz edildi. Bu ihracin
1996 yilinda yapilan ihragtan bazi 6nemli farklari vardir. Onlardan
bir tanesi bu iriniin ortakliga dayali ve Islami esaslara uygun
oldugunun lanse edilmesidir. Tlgili agiklamalardan yeni bir sermaye
piyasast Urlini olarak kabul edebilecegimiz gayrimenkul
sertifikalarinin Islami esaslara uygun oldugunun lanse edilmesi bu
ariiniin Islam iktisadi perspektifinden incelenmesini gerekli hale
getirmektedir. Bu ¢aligmanin amaci, gayrimenkul sertifikalarini
Islam iktisad perspektifinden incelemektir. Bu kapsamda Tirkiye
i¢in yeni olan bu trtiniin nasil isledigi agiklanarak {irtine ait ingaat
projesinin yapimindan Uriiniin ikinci el piyasada tedaviiliine kadar
olan siirecteki iglemler fikhi degerlendirmeye tabi tutulmustur.
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ABSTRACT

Real Estate Certificates (REC), which are defined as investment
instruments each of which represents small shares of real estate
projects, were first issued in 1996 in Turkey. 17 years after the first
issuance in 1996, REC came back on the agenda, and a new
regulation was introduced by the Capital Markets Board of Turkey
in 2013. Only after some changes were made in this regulation in
2016 and 2017, real estate certificates were issued for the second
time in April 2017. This issuance has some important differences
from the previous one. One of them is that issuing institutions
introduce REC as an instrument based on partnership and
adhering Islamic principles. This claim calls for careful discussion
from the perspective of Islamic economics to see whether the real
estate certificates, which can be regarded as a new capital market
product, indeed meet Islamic principles. This paper first explains
how this product works and then puts the transactions from the
birth of the construction project upon which the certificates are
created to the circulation of RECs in the secondary market under
critical judicial (figh) evaluation.
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Girig

Gayrimenkul projelerinin, herkesin ortak olabilecegi kiigiik paylara bolinmesi
ile olugturulan yatinm araci olarak tanimlanan gayrimenkul sertifikalar
Tirkiye'de ilk kez 1995 yilinda Sermaye Piyasas: Kurulu tarafindan ¢ikarilan
“Gayrimenkul Sertifikalarinin Kurul Kaydina Alinmasina Iligkin Esaslar
Tebligi (Seri: III, No: 19)” ile resmi diizenlemelere girdi. Turkiye Emlak
Bankas: A.S. tarafindan 1996 yilinda yapilan ilk ihrag, Istanbul'da Atasehir
konut projesini finanse etmek i¢in gergeklestirildi. 382 konut i¢in ihrag edilen
bu sertifikalarin halka arz fiyati 10TL olarak belirlendi ve IMKB tahvil ve
bono piyasast biinyesinde Gayrimenkul sertifikalari pazarinda islem gorda
(Vurgun, 2011, akt. Kéroglu, 2016). Bu sertifikalarin borsadaki fiyat: piyasa
kogullarinda olugmads, ihrager Turkiye Emlak Bankas: tarafindan aylik olarak
belirlendi (Akgay, 2006, s.41). Gayrimenkul sertifikalarina ait bu ilk ihrag,
fiyat, getiri, vade ve serefiye gibi unsurlardan dolay1 ¢ok fazla ragbet gérmedi
ve streklilik kazanamadi (Kéroglu, 2016, s.30).

1996 yilinda yapilan ilk ihractan 17 yil sonra gayrimenkul sertifikalar:
yeniden giindeme gelerek 2013 yiinda SPK tarafindan yeni bir teblig
hazirlandi. 2016 ve 2017 yilinda bu tebligde bazi degisiklikler yapilarak 2017
yilinin Nisan ayinda gayrimenkul sertifikalar: ikinci kez ihrag edilerek halka
arz edildi. Bu ihracin 1996 yilinda yapilan ihragtan bazi 6nemli farklari vardur.
Onlardan bir tanesi bu triiniin ortakliga dayali ve Islami esaslara uygun
oldugunun lanse edilmesidir. Ilgili agiklamalardan yeni bir sermaye piyasast
{iriini olarak kabul edebilecegimiz gayrimenkul sertifikalarinin Islami esaslara
uygun oldugunun lanse edilmesi bu driiniin Islam iktisadi perspektifinden
incelenmesini gerekli kilmaktadur.

Calismanin birinci bolimiinde gayrimenkul sertifikalarinin ne oldugu,
nasil igledigi aciklanmug ve gayrimenkul sertifikasina konu olan projenin
taraflar arasindaki s6zlesmelerde bulunan ve fikhi agidan incelenmesi gereken
baz1 hitkiimlere dikkat gekilmistir. Tkinci bolimde gayrimenkul sertifikalarina
ait muhtemel riskler agiklanmig, tglinci bolimde projenin taraflarinin
birbirleri ile olan hukuki iligkileri ortaya konulmaya ¢alisilmig, béylece bu
sertifikalarin igleyisine iligkin fikhi degerlendirme yapmak igin bir zemin
olugturulmustur. Dérdiincii bélimde de bu zemin Gzerine fikhi degerlendirme
yapilmigtir.

1.Gayrimenkul Sertifikasinin Mahiyeti ve Isleyisi
Gayrimenkul Sertifikas: (GMS), gayrimenkul projelerine bireysel ve kurumsal

yatinmeilarin  ortak olmalarina imkin veren bir yatinm araci olarak
tanimlanmaktadir (“Gayrimenkul sertifikas: nedir”, 2017). Bu sertifikalar bir
sirketin, yeni bagslayacak bir gayrimenkul projesindeki bagimsiz bolimleri
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kugiik paylara bélerek satmasina imkan vermektedir. Bu sertifikalardan yeterli
sayida satin alanlar tapu devri yoluyla bagimsiz boliimiin sahibi olmaktadir.
Yeterli sayida sertifika satin almayanlar ise sertifikalarin deger artigindan
yararlanir. Zira GMSlerin ikincil piyasast bulunmakta, bu sertifikalar Borsa
Istanbul’da islem gormektedir (Borsa Istanbul Gayrimenkul Sertifikalari, 2017
s.2). Sertifika sahipleri diledikleri takdirde aldiklar sertifikalar1 Borsa Istanbul
uzerinden satabilmektedirler (Sertifikanin Amaci, 2017). Gayrimenkul
sertifikast bir dairenin metrekare ile satigi degildir. Bu sertifika TOKI
garantorligiinde inga edilen bir gayrimenkul projesine ortak olmay: ifade
etmektedir. Bir bagka deyisle gayrimenkul sertifikas: sahipligi, projenin belli
bir bolimine alinan pay oraninda yatirim ortag: olmak anlamina gelmektedir.
Ayrica sertifika sahiplerine projeden daire alma imkam saglanmugtir. Sertifika
sahipleri, yeterli miktarda sertifikaya sahip olmalar: halinde dilerlerse projeden
daire alabilecekleri gibi, hisseleri oraninda da yatirima ortak olabilirler. Proje
tamamlandiginda elde edilen hasilattan kendi ortaklik payina disen kismi
alabilirler (“Sertifikanin Amact”, 2017). Gayrimenkul sertifikasi ile bir sirkete
ortak olunmamakta, arsasi belli, ruhsati alinmig, ingaati baglamig bir
gayrimenkul projesine ortak olunmaktadir. Park Mavera 3 projesinde 1
sertifika ile projenin gayrimenkul sertifikasina konu kisminin 3.370.410’da
birlik bir ortaklik payr elde edilmektedir (“Sertifika nasil alimir”, 2017).
Asagidaki sekil yardimiyla gayrimenkul sertifikasinin isleyisini daha iyi izah
edebiliriz.

7 kat 28 daireden olusan iki bloklu bir projenin tamaminin
gayrimenkul sertifikasi ile satildigini varsayalm. Proje bagimsiz bolimler
halinde kii¢iik paylara ayrilir. Paylandirma esnasinda dairelerin serefiye farklar:
pay adetlerine yansitilir. Boylelikle konumuna, cephesine gore daha degerli
olan dairelerin pay adedi daha fazla olur. Bu projede toplam pay 3 milyon adet
olsun. A ve B blokta paylar agagidaki sekildeki gibi belirleniyor.
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Sekil 1: Bagimsiz Bolumlerin Pay Adetleri (Ornek)

O 106.000 104.000 | O 104.000 100.000 u|
O 115.000 114.000 0 E 113.000 109.000 ]
O 113.000 112.000 n| O 111.000 107.000 Bl
O 111.000 110.000 | O 109.000 105.000 N
a 109.000 108.000 N O 107.000 103.000 |
E 107.000 106.000 j E 105.000 101.000 ]
[— 105.000 104.000 [ 103.000 99.000
A BLOK B BLOK

Kaynak: Sistem Nasil Calistyor? (2017).

Ornegin B blok zemin kattaki bir dairenin pay adedi 99 bin iken B blok orta
kattaki bir dairenin pay adedi 111 bin olarak belirleniyor. Her bir pay i¢in bir
halka arz fiyat: belirleniyor. 1 pay degerini 5 lira olarak kabul edersek 3 milyon
adet hissenin degeri 15 milyon TLlik bir buyiiklikle halka arz edilecektir. Bu
islemlerin ardindan, hisseler borsada islem gérmeye baglar.

Borsada islem gordigi son giine kadar 7 dairenin yatirnmcilar
tarafindan paylarinin biriktirilmek suretiyle satin alindigini diistintirsek: 28
dairelik projedeki kalan 21 ev agik artirma yontemiyle satisa ¢ikarilacaktir.
Kalan 21 evin pay adedi 2.248.000°dir. A¢ik artirma ile satiga ¢ikarilan evlerin
asagidaki sekilde gosterilen fiyatlar ile satilirsa, evlerin satigindan elde edilen
hasilat 19.108.000 TL olacaktir. Evler satildiktan sonra her pay bagina disen
hasilat hesaplaniyor. 19.108.000 TL = 2.248.000 Pay = 8.5 TL olarak hisse
fiyati hesaplanmaktadir. Hisse sahiplerine pay bagina 8,5 TL 6denecektir.
Boylece halka arz agamasinda 5 TL’den pay satin alan yatirnmecilar pay basina
3,5TL kar elde etmis olurlar (“Sistem Nasil Caligtyor”, 2017).
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Sekil 2: Bagimsiz Bolumlerin Satis Fiyatlar: (Ornek)

901.000 884.000 850.000

O | O |
O 977.500 969.000 0 C 926.500 0
960.500 952.000 909.500
O 1 0O |
O 943.500 935.000 | O 892,500 0
O 926.500 218.000 0 O 875.500 :]
909.500 901.000 858.500
O 00O 0
] 892.500 884.000 | ] 841.500 =

Kaynak: Sistem Nasil Caligtyor?. (2017).

Park Mavera 3 projesinde bir sertifikanin halka arz fiyat1 42,5 TL; toplamda
ihrag edilen pay adedi ise 3.370.410 adet olmugtur. Buna gére, Park Mavera 3
projesinde 1 sertifika ile projenin gayrimenkul sertifikasina konu kisminin

3.370.410’da birine ortak olunmaktadir (“Sertifika nasil alinir”, 2017).
1.1. Gayrimenkul Sertifikas: Sahibinin Segenekleri

Sistemde gayrimenkul sertifikas: sahibinin asli ve tali edim olmak tizere iki
secenedi bulunmaktadur.

a) Asli Edim

Yeterli sayida sertifikaya sahip olanlar gayrimenkulin miilkiyetine hak
kazanabilirler. Yeterli miktarda sertifikaya sahip olan bir yatinmci proje
tamamlanmadan once asli edim talebinde bulunabilir. Proje bitmeden asli
edim i¢in bagvuran yatinmecilarin sertifikalar: bloke edilerek talep ettikleri
daire i¢in gayrimenkul satis vaadi sézlesmesi imzalanir. Proje tamamlandiktan
sonra ise, satig vaadi sozlesmesi bulunanlar gayrimenkulin tapusunu alirlar.
Ayni anda birden fazla kigi ayn1 daire i¢in bagvuruda bulunursa énce bagvuran

ile gayrimenkul satis vaadi sozlesmesi yapilir. (Borsa Istanbul Gayrimenkul
Sertifikalari, 2017, s.3).

b) Tali Edim

Yeterli sayida sertifikast olmayan veya bagimsiz bolim almak istemeyen
yatirmcilar bagimsiz bolimlerin agik artirma ile satilmasimi bekler. Proje
bitiminde asli edime konu olmayan bagimsiz bolimler agik artirma usuld ile
satilir.  Satigtan elde edilen hasilat sertifika sahiplerinin paylari oraninda

dagitilir. Bu isleme tali edim denilir (TOKI Gayrimenkul Sertifikasinin
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Isleyisi, 2017). Asli edim talep etmeyen yatiimeilar proje bitiminden Gnce
sertifikalarini borsada satarak nakde cevirebilirler. Bu anlamda gayrimenkul
sertifikasi, hizli bir sekilde nakde cevrilebilen bir triindiir (Borsa Istanbul
Gayrimenkul Sertifikalari, 2017, s.3).

Sekil 3: Gayrimenkul Sertifikast Zaman Cizelgesi Ornegi

Asli Edim ifasi
Proje Baslangici Proje Bitisi]
|
' l
Halka Al
FXAINZ Tali Edim
Borsada islem Gérme Satilamayan Konut
Asli Edim Kullanimi Bedellerinin Odenmesi

Kaynak: Borsa Istanbul Gayrimenkul Sertifikalari (2017, s.3)

Proje bitiminde tali edim talep eden sertifika sahipleri paylarina disen hasilat:
bagimsiz bélimlerin tamamu satildiginda alirlar. Her bir bagimsiz bolimiin
satigindan elde edilen hasilat TOKI tarafindan 6zel bir hesapta toplamur. Bu
hesapta toplanan fonlarin Islami esaslara uygun olarak nemalandirilacag:
agitklanmig, bu fonlarin kira sertifikalari (sukuk) ve katilma hesaplarinda
degerlendirilecegi ifade edilmistir (Sermaye Piyasasi Aract Notu, 2017, 5.13).

1.2. Gayrimenkul Sertifikasinda Yer Alan Cesitli Hiikiimler

Gayrimenkul sertifikasina konu olan Park Mavera 3 projesinin taraflarina ait
gelir paylagim sozlesmesi, sermaye piyasast aract notu veya gayrimenkul
sertifikast tebliginde yer alan bazi hikiimlere dikkat cekilmesinde fayda
gorilmektedir. Proje dokiimanlarindaki maddeleri asli hikiimler ve tali
hiikimler olarak ikiye ayirmak gerekirse bu bolimde bahsedecegimiz
hitkiimlerin tali hiikiimler kapsamina girecegini disiiniiyoruz. Yine de bu
hikimlerin fikhi agidan degerlendirilmesi 6nem arz etmektedir. Bu ¢aligmada
tali hikimlere iliskin fikhi bir degerlendirmeye yer verilmeyecek, sadece bu
hitkiimlere dikkat ¢ekmekle yetinilecektir.

e Proje siresi iginde yeterli sertifikalar1 toplayip asli edim talep eden ve
kendisiyle gayrimenkul satis vaadi s6zlesmesi imzalanan yatirimcinin s6zlesme
tarihinden itibaren 24 ay icerisinde sozlesmeden donme hakk: vardir.
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Yatirimeinin sézlesmeden dénmesi durumunda TOKI adina yiiklenici firma,
yatinmeidan sozlesme nedeniyle olusan vergi, resim, har¢ ve benzeri yasal
yikimlilikten dogan masraflar ile sézlesme tarihinden itibaren ilk t¢ ay icin
sozlesme bedelinin %2’si, ti¢ ile alt1 ay aras1 i¢in %44, alt1 ile oniki ay aras1 i¢in
%6’s1 ve oniki ile yirmidort ay arasi i¢in %8’i oraninda tazminat 6denmesini

isteyebilir (Sermaye Piyasas1 Aract Notu, 2017, 5.25).

e Projenin agiklanan bitis tarihinde tamamlanmamasi durumunda, kalan
islerin toplam ise orani hesaplanir ve kalan islere uygulanmak tzere her
gecikme glini i¢in bu oran ile arsa satig karsilif1 Satis Toplam Gelir miktari*
(AKSTG) ¢arpiminin %0,01 (Onbinde bir) oraninda gecikme cezasi uygulanir
ve gecikme cezalari yatinmcilarin hissesi oranina gére yatirimcilara 6denir

(Sermaye Piyasast Araci Notu, 2017, 5.27).

e Arsa satigt karsiliginda yiiklenici sirket, TOKI'ye belirlenen 306 milyon
TLlik Arsa Satis Karsiligi Idare Payr Gelirini (AKIPG) agagidaki 6deme
planina gore yapacaktir. Odeme planindaki taksitlerin gecikmesi durumunda
AKIPG’nin %0.01’1 oraninda giinlitk gecikme cezas1 yiikleniciden alinacaktir
(Gelir Paylagimi Sézlesmesi, 2017, md4, s.4).

Tablo 1: Yiiklenicinin Odeme Plani

Odeme Sézlesme Imza Teklif Edilen Arsa Odeme Oranina Gore;
No: Tarihinden Itibaren Satig Karsilig i_dare Arsa Satigt Kargiligt
Odeme Giinii (Taksit Pay1 Geliri (AKIPG) Idare Pay1 (AKIPG)
Giint) Odeme Orani (Taksit Tutari(Tirk Lirasi)
Oranlari)
1 360’nc1 giin %10 30.600.000,00 TL
2 540’nc1 giin %10 30.600.000,00 TL
3 720’inci glin %20 61.200.000,00 TL
4 900’tinci glin %20 61.200.000,00 TL
5 1080’inci giin %20 61.200.000,00 TL
6 1260’inc1 giin %20 61.200.000,00 TL
7 TOPLAM %100 306.000.000,00TL

Kaynak: Gelir Paylagimi Sézlesmesi (2017, md4, s.4).

e Yiklenici, idarenin uygun gorecegi bir bankada veya O6zel finans
kurumunda ayri bir hesap agacak, bagimsiz bélimlerin satisindan elde edilecek
gelirler tek bir hesapta toplanacaktir. Toplanan paralarin Turk Lirasi ve doviz
cinsinden nemalandirilmast TOKI ve yiiklenici tarafindan yapilacaktir. (Gelir
Paylagimi Soézlesmesi, md7, s.7). Sézlesmede, elde edilecek hasilatin ayri bir
hesapta toplanmas: kararlagtirilmis ve bu paralarin gesitli sekillerde isletilerek
nemalandirilacag: ifade edilmistir. Fakat sozlesmede bu paralarin Islami

! Bu tutar Park Mavera 3 projesinde 1.020.000.000TL olarak belirlenmistir.
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esaslara uygun olarak degerlendirilip degerlendirilmeyecegine dair herhangi
bir agiklama yapilmamugtir. TOKI ile yiiklenici arasindaki sézlesmede ifade
edilmemesine karsin projenin halka arz izahnamesinde halktan toplanacak
paralarin Islami esaslara uygun olarak nemalandinlacag: agiklanmistir
(Sermaye Piyasast Aract Notu, 2017, s. 13). Buradan hareketle ilk bakista
projenin halka arza konu olan yiizde 30’luk kismi i¢in toplanan paralarin
Islami yatirim araglarinda degerlendirilecegi, yiizde 70’lik kismu igin ise boyle
bir durumun séz konusu olmadig: anlagilabilir. Fakat projedeki biutiin
bagimsiz bolimlerin satigindan elde edilecek hasilatin tek bir hesapta
toplanacag: disinilirse halka arza konu olan kisim i¢in de hesapta biriken
paralarin Islami yatinm araclarinda nemalandinlacag: disiiniilmektedir.
Burada sézlesmeyi hazirlayanlar ya bu hikmi sézlesmeye eklemeyi gozden
kagirmis ya da lizum gérmemislerdir.

e “Tali edim ifa siiresi bitis tarihi itibariyla satilamayan bagimsiz boliimlerin
olmasi durumunda, bu bagimsiz bolimlere kargihk gelen gayrimenkul
sertifikalarinin itfasina iligkin olarak ihrag¢i tarafindan yatirnmcilara yapilacak
odemelerde, gayrimenkul sertifikalarinin vade tarihinden 6nceki tg¢ aylik

dénemde borsada olusan agirlikli ortalama fiyatlarin ortalamasi esas alinir”
(Gayrimenkul Sertifikalar1 Tebligi, 2013, md.8, £.3, b.e).

2. Gayrimenkul Sertifikasi ile Ilgili Riskler

Bir finansal iirtin olarak gayrimenkul sertifikalarini etkileyebilecek bazi riskler
bulunmaktadir. Bu riskler ise su bagliklar altinda incelenebilir:

Siyasi Riskler: 'Turkiye'de meydana gelebilecek ve tlke ekonomisini
etkileyecek her tiirlii siyasi olay bu finansal iiriin i¢in de risk faktoriidiir. Ulke
ekonomisini olumsuz yonde etkileyecek olaylar dolayli da olsa ilgili projenin
maliyetini, projeye gelecek talebi ve dolayisiyla fiyatlar1 olumsuz yonde
etkileyecektir (Ihraggl Bilgi Dokimani, 2017, s. 6).

Yiiklenici ile Ilgili Riskler: Gayrimenkul sektorii likit olmayan bir yapiya sahip
oldugundan yiiklenicinin finansal yapist diger gayrimenkul projelerinin
satmindan elde edecegi gelire bagli olabilir. Gayrimenkul sektoriinde
yasanacak bir daralma yiklenicinin diger projelerindeki gayrimenkulleri
satamamasina ve likidite problemi yasamasina neden olabilir. Bu durum
yiiklenicinin gayrimenkul sertifikasina konu olan projedeki yikimliliklerini
tam olarak, zamaninda ve planlandig1 sekilde getirememesine neden olabilir

(Ihrage: Bilgi Dokiiman, 2017, s. 7).
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Gayrimenkul Sektorindeki Riskler: Gayrimenkul sertifikasina konu olan
projenin bulundugu lokasyondaki gayrimenkul fiyatlarinin proje sonunda
beklenen fiyatlar diizeyinde olugsmamas: durumunda s6z konusu sertifikalarin
fiyatlari beklenenin altinda olugabilir. Uzun bir dsnemden beri konut fiyatlar:
yikselisini devam ettirse de son yillarda bu artig hizinin yavasladig
gorilmektedir (TCMB Konut Fiyat Endeksi, 2017, s.3) Bunun sebebi
muhtemelen piyasadaki arz ve talep dengesinin olusmaya baglamasidur.
Projenin yapilacag: bolgede konut arzinin artmasinin kira ve satis fiyatlarinin
kademeli olarak azalmasina yol agabilme ihtimali de bulunmaktadir (Thragei

Bilgi Dokiimani, 2017, s. 8).

Ihrager Ile Igili Riskler: Thrace ile ilgili riskleri mevzuattan kaynaklanan
riskler, yonetsel ve operasyonel riskler ve seffaflik ile ilgili riskler olmak tuzere
{i¢ alt bashk halinde incelenmistir (Thrage1 Bilgi Dokiimani, 2017, s. 6-7):

a) Mevzuatsal Riskler: TOKI'nin faaliyetleri ile ilgili yasal mevzuatta
meydana gelebilecek muhtemel degisiklikler ihragei TOKI ve yiiklenici
sirketin mali yapisini, operasyonel yapisini ve finansal esnekligini olumsuz
yonde etkileyebilir. Ayrica TOKI tarafindan hazirlanan imar planlariin 2985
sayili kanun uyarinca bazi kurum ve kuruluslarca onaylanmasi zorunludur. Bu
onayla ilgili mevzuatin ve prosediirlerin degismesi durumunda TOKI'nin

faaliyet hiz1 dugebilir.
b) Yonetimsel ve Operasyonel Riskler: TOKI tarafindan yapilan igler

ihale ile yiklenici sirketlere verilmekte, bu sirketler de duzenlenen
sartnamelere uygun olarak projeyi gerceklestirmektedir. Yiklenici firmanin
sartnameye uygun olarak projeyi gerceklestirmemesi TOKI'nin ek maliyetlere
katlanmasina neden olabilir. Bu da TOKI'nin biitge yapisini olumsuz yonde
etkileyebilir. Ayrica, TOKI'nin sermaye piyasast araci ihraglari konusunda
sturli  tecriibesinin  olmasi, sermaye piyasast ile ilgili mevzuatlardaki
yukiimlilikleri yerine getirme sirasinda aksakliklara neden olabilir.

¢) Seffaflik Ile ilgili Riskler: Bir kamu kurulugu oldugundan TOKI'nin
gelir ve giderleri halihazirda Sayistay denetimine tabidir. TOKI'nin finansal
ve mali yapisina iliskin denetimi Sayistay yapmaktadir. TOKI’nin herhangi bir
ticari igletme gibi finansal tablolarinin bulunmamasi, finansal verilerinin ve
faaliyetlerine iliskin bilgilerin kamuya duyurulmamasi nedeniyle TOKI'nin
finansal durumu yatirimcilar nezdinde tam olarak bilinmemektedir. Bir bagka
deyisle TOKI'nin finansal durumu yeterince seffaf degildir. Bu durum
yatinmeilarin TOKPnin finansal durumunu bilmeden hareket etmesine,
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yikumliliklerini yerine getirecek finansal yapisi olmayan bir kurulusun
projesini ¢ok karli bir proje olarak gérerek yatirim yapmasina neden olabilir.

3.Taraflar Arasindaki Hukuki Tligkiler

TOKI ile yiiklenici firma arasinda ve Park Mavera 3 ortaklig: ile sertifika
arasindaki hukuki iligkilerin mahiyetine deginmekte fayda vardir.

3.1. TOKI1 ile Yiiklenici Arasindaki Hukuki Tligki

TOKI ile yiklenici arasinda arsa satig karsiligi gelir paylasimi s6zlesmesi
imzalanmigtir. Bu sézlesmede TOKI arsa sahibi, yiiklenici ise projenin
yapimini  Ustlenen taraftir. S6zlesmede projeden elde edilecek gelir
1.020.000.000TL, TOKI'nin pay: ise gelirin yiizde 30’una tekabiil eden
306.000.000TL olarak belirlenmistir. Proje satig geliri sozlesmede belirlenen
tutardan daha yiiksek olmast halinde yeni tutarin yiizde 30'u TOKI'nin pay:
olacaktir. Fakat proje bitiminde elde edilen tutar sézlesmede belirlenen proje
geliri tutarindan daha disiik olursa TOKI bundan etkilenmeyecek her
halikarda 306.000.000TL’yi alacaktir (Gelir Paylagimi So6zlesmesi, 2017,
mdl, s.2).

Sekil 4: TOKI ile Yiiklenici Arasindaki Gelir Paylasim Orant

= TOKi

= Yiiklenici

TOKI ile yiiklenici arasinda yapilan gelir paylagimi sozlesmesi incelendiginde
Islam hukuku agisindan bir miisareke akdinden sz edebiliriz. Misareke, iki
veya daha fazla sayida ortak tarafindan kurulan ve ortaklardan her birinin
belirli miktarda sermaye koyduklar: bir ortaklik tiiridiir. Bu ortaklik tiirinde
kar orani anlagma ile belirlenirken, zarar ortaklarin koyduklari sermaye oranina
gore belirlenir (AAOIFI, 2012:263). Ayrica miisareke ortakliginda kazancin
paylasim esaslar1 belirlenirken kar payinin maktu bir miktar olarak degil, oran
olarak belirlenmesi sarttir (G6ziibenli, s.260). Yani kar paylagimi, karin ytizde
20’si, ytizde 30’u seklinde bir oran olarak belirlenmeli, karin 1 Milyon TL'si
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gibi maktu bir miktar olmamalidir. Nitekim; ortakliktan, 6nceden belirlenmis
maktu kar almak Islam hukukuna gore faiz sayilmaktadir (Déndiren,
2012:418). TOKI ile yiiklenici arasindaki gelir paylagimi sozlesmesi
incelendiginde karin paylasiminin hem oran hem de maktu olarak belirlendigi
goriilmektedir. Sézlesmenin birinci maddesinde TOKI'nin pay, gelirin yiizde
30'u olarak ifade edilmig, bunun yaninda 306.000.000TL olarak bir bedel de
zikredilmistir. Zikredilen maktu miktarin ilk bakista tahmini bir bedel oldugu
diigtiniilebilir. Fakat ileriki maddelerde TOKI'nin gelirden alacag1 payin higbir
sekilde bu rakamdan agag: diismeyecegi acik bir gekilde ifade edilmigtir (Gelir
Paylagimi S6zlesmesi, 2017, md.3, s.2). Sozlesmede gelir paylasiminin hem
miktar olarak belirlenmesi, hem de bu sarti kuvvetlendirecek sekilde, bu
miktarin  altina  digmeyecegi sartinin  eklenmesi akdi mahzurlu hale
getirmektedir.

Miisarekede kural olarak sermayenin nakdi olmasi gerekmektedir.
Ayni sermayenin kabul edilip edilmeyecegi ise mezhepler arasinda ihtilaflidur.
Ebu Hanife ve Ahmed bin Hanbel mugareke tipi bir ortaklikta sermayenin
nakdi olmasinin sart oldugunu, mal ve benzeri varliklarin sermaye olarak
konulamayacagini soylerler. Imam Malik ise miisareke tipi bir ortaklikta
sermeyenin nakdi olmasinin sart olmadigi kanaatindedir. Imam Safi ise misli
mallarin sermaye olarak konulabilecegini, kiyemi mallarin ise konulamayacag:
gorisindedir (Usmani, 2004:25-26). AAOIFI (2012:264) ise ortaklarin
anlagmis olmalarina bagl olarak gayrimenkul gibi nakdi olmayan varliklarin
nakit degeri belirlendikten sonra sermaye olarak konulabilecegi goristindedir.
Her ne kadar mezhep imamlarinin ¢ogunlugunun gorusi; ortakliga ayni
sermaye konulamayacagi yoninde olsa bile glinimiizdeki ticari islemlerin
biyukligli ve ¢ok daha karmagik bir hale gelmis olmas: digtinildigiinde,
AAOFTnin temel aldigi goriis daha makul gozikmektedir. TOKI ile
yiiklenici arasinda yapilan gelir paylagimi sozlesmesi incelendiginde TOKI'nin
kendi arsasini vererek ortakliga ayni sermaye ile ortak oldugunu
anlagilmaktadir. AAOFTnin goriisii benimsendigi takdirde TOKI ile
yiklenici arasindaki bu ortakliga koyulan sermayelerin sekli ile ilgili bir

problemin olmadig1 séylenebilir.

TOKI ile yiiklenici arasinda yapilan ingaat ve satis isine ait mutabakat
metninin birinci maddesinde “yiiklenicinin talep etmesi ve idarenin de uygun
gormesi durumunda Arsa Satig Kargiligi Satis Toplam Geliri (AKSTG)'nin
en fazla %30’u tutarinda gayrimenkul sertifikasi ihraci yapilabilir. Bu durumda
satis islemleri satig ofislerinin yaninda gayrimenkul sertifikas: islemleri ile de

yapilacaktir” (Mutabakat Metni, 2017, md.1) seklinde bir ibare vardir. Bu
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ibareden halihazirda gergeklestirilmis olan gayrimenkul sertifikas: ihracini,
TOKT'nin yiiklenici adina yaptigini anliyoruz. Zira ayn1 mutabakat metninin
ikinci maddesinde su ifadeler yer almaktadir:

“Gayrimenkul sertifikasinin ihract ve itfasi agamalarinda ortaya ¢ikan
veya olusmast muhtemel her tirli masraf ve maliyetler (SPK, Borsa
Istanbul, MKK ve benzeri kurumlara édenecek iicretler, aracilik
komisyonu, tanitim brosird, ve diger basim giderleri, her tirld
organizasyon masraflari, medya tanitimlari, tim danigmanlik hizmetleri
ve benzeri masraflar ile bunlara iligkin her tiirli vergi, resim, harg ve
benzeri masraflar) idarece yapilan yazili tarihini miiteakip 10 giin
icerisinde yiklenici tarafindan 6denecektir.” (Mutabakat Metni, md.2)

Park Mavera 3 projesinin baglangigta TOKI ile yiiklenici arasinda yapilmis bir
miisareke ortakhgi oldugu, TOKDnin sadece projenin yapilacagi arsayi
sermaye olarak koydugu, bunun disinda herhangi bir maddi sorumluluga
girmedigi anlagilmaktadir. Ancak taraflar arasinda yapilan s6zlesme geregince
projenin yiizde 30'unun halka arz edilebilecegi, TOKI'nin ihrage1 sifatiyla
halka arz iglemini yapacagi, fakat halka arz igleminde herhangi bir maliyete
katlanmayacagi, bitiin masraflarin  yiklenici tarafindan  6denecegi
anlagilmaktadir.

3.2. Park Mavera 3 Ortaklig ile Sertifika Sahipleri Arasindaki Hukuki Iligki

TOKI ile yiiklenici arasindaki hukuki iligkinin bir miisareke ortaklig:
oldugunu belirlemistik. Projenin halka arz edilen yiizde 30’luk kismini daha
iyi izah etmek adina bu ortakliga Park Mavera 3 (PMVR3) ortaklig: diyelim.
Halka arz edilen bu kisim fikihtaki istisna’ akdinin kapsamina girmektedir.
Gayrimenkul sertifikas: ihra¢ ederek bu sertifikalari t¢iinct kisilere satmak,
tgtinci kigilerle bir istisna’ akdi yapmak anlamina gelmektedir.

Istisna’ akdi, “imal edilecek tirden bir seyin akdin tesekkiilinden
itibaren 1smarlanan kimse tarafindan malzemesi kendinden olmak tizere belli
bir semen kargiliginda nitelikleri belirlenmis bir malin tesliminin tstlenildigi
bir akittir” (Mustafa Ahmed ez-Zerka, VI1/2[1412/1992], 5.235 akt. Aktan,
1997, 5.393). Giintimiizde kiigiik atolyelerin imalatlarinin yani sira her tirli
proje ve taahhiit igleri istisna’ akdi kapsamindadir (Aktan, 1997, s.395).
Ornegin bir kisinin bir miiteahhite bina yaptirmast istisna’ akdi kapsamina
girmektedir.

Klasik fikih literatiriinde istisna’ akdi ile ilgili hiikiimlere
baktigimizda bu akdin is tamamlanincaya kadar taraflar arasinda gayri lazim
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(baglayici olmayan) bir akit oldugunun benimsendigini goriiyoruz. Is
tamamlanip 1smarlayan kisi mali gordiigiinde akit baglayici hale gelmekte
ancak bu durumda da 1smarlayan kisinin gérme muhayyerliginin oldugu kabul
edilmektedir. Ismarlayan kisi eseri goriip begenmezse kabul etmeyebilir.
Klasik fikih literatiriindeki istina’ ile ilgili hiikiimlerin giinimiizde tekrar
yorumlanmasina ihtiyact duyulmugtur. Biytik ingaat projelerinin de istisna’
akdinin kapsamina girdigi diisinildiginde 6zellikle istina” akdinin baglayici
olmadig: yonindeki hitkiimleri yeniden gozden gecirilmistir. Boylece ¢agdas
hukukgular istisna’ akdinin kuruldugu andan itibaren baglayict oldugu ve
ismarlayana gérme muhayyerligi sartinin saglanmasinin makul olmadig:
gorigiini benimsemiglerdir. Buna gore eser, baslangicta belirlenen 6zelliklere
uygun tretilmigse 1smarlayan kisi eseri kabul etmek zorundadir (Aktan, 1997,
s.395).

Sekil 5: Taraflar Arasindaki Fikhi Tliski

PMVR3 Proje Ortakhgi

TOKI

==1 YUKLENICI FIRMA
SEE| - . =B
- &0 O

LA ERE
Istisna Akdi —.L

YATIRIMCILAR

1-Toki ile yiklenici firma Park Mavera 3 projesini gergeklestirmek

tizere bir misareke ortaklig: kurarlar. Bu ortaklikta TOKI arsay: verir.
Yiiklenici ise arsa tizerindeki ingaat projesini gerceklestirmeyi taahhiit
eder.
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2-TOKI yiiklenici adina gayrimenkul sertifikasi ihrag ederek Borsa
aracihiiyla bu sertifikalari satiga gikarir. Bu sertifikalar Park Mavera 3
projesinin yiizde 30'luk kisminin paylara boliinmis halini temsil eder.

3- Yatinmacilar borsa aracilifiyla sertifikalari satin alir.  Boylece
yatinmeilar, projenin yizde 30luk kismindaki daireleri pesin bedelle

satin almig olurlar.

4- Bu satin alma islemi sertifika sahipleri ile PMVR3 arasinda yapilmug
bir istisna akdidir. Ne kadar sertifika sahibi varsa o kadar kiginin
ortaklaga olarak PMVVR3 ortaklig1 ile istisna akdi yaptig1 bir durum séz

konusudur.

Istina’ akdi ile ilgili bu kisa bilgileri verdikten sonra gayrimenkul sertifikas: ile
ilgili kisma yeniden geri donelim. Gayrimenkul sertifikas: alanlar i1smarlayan
taraf, PMVVR3 ise yuklenici taraftir. Tabiki burada gayrimenkul sertifikasina
konu olan kismin projenin tamami degil sadece %30’luk kismidir. Bu kisim da
izahnamede ifade edildigi Gizere B2, C2 ve D2 bloklaridir. Bu bloklardaki
daireler gayrimenkul sertifikasina konu olmugtur. Mutabakat metninin birinci
maddesine gore “yiiklenicinin talep etmesi ve idarenin de uygun gdrmesi
durumunda Arsa Satig Kargihigi Satis Toplam Gelirinin (AKSTG) en fazla
%30’u tutarinda gayrimenkul sertifikas: ihraci yapilabilir. Bu durumda satig
islemleri satig ofislerinin yaninda gayrimenkul sertifikasi islemleri ile de
yapilacaktir” ifadesinden gayrimenkul sertifikasinin bir satig iglemini ifade
ettigi anlagilmaktadir. Yani Park Mavera 3 ortakhigs B2, C2 ve D2
bloklarindaki daireleri ingaat tamamlanmadan gayrimenkul sertifikas: ile
satmigs olmaktadir. Bu satig islemini de biz istisna’ akdi kapsaminda
degerlendiriyoruz. Fakat burada su hususu ifade etmek gerekir: Bu sati islemi
her daireye bir kisi seklinde degil, ne kadar gayrimenkul sertifikas: sahibi varsa
o kadar sayida kisinin ortaklasa aldiklari bir satis islemini ifade etmektedir.
Taraflar arasindaki hukuki iligki Sekil 5’te agiklanmugtir. Buraya kadar fikhi
olarak bir mahzur gérilmemektedir. Yani birden fazla kisi bir araya gelerek
bir miiteahhide bina yaptirmak konusunda anlasabilir ve siparis verebilirler.
Bina yapilip teslim edildikten sonra o bina, siparisi veren kisilerin ortak mali
olur. Fakat gayrimenkul sertifikasindaki mahzurlu nokta bu sertifikalarin
ikincil piyasada nominal fiyatindan farkli fiyata alinip satilabilmesidir. Bu
hususu biiytiteg altina alarak daha yakindan inceleyelim. Bunu yapabilmek i¢in
gayrimenkul sertifikasinin - muamelat fikhinda nereye denk geldigine
bakmamiz gerekecektir.
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4. Gayrimenkul Sertifikasinin Fikhi Mahiyeti

Gayrimenkul sertifikalarinin bir varhigin/projenin kiigiik paylara ayrilarak
menkul kiymetleslestirilmesini ifade etmesinden dolayr ilk olarak Islam
Hukuku agisindan menkul kiymetlestirme ile ilgili bazi noktalara temas etmek
faydali olacaktir. Islam Hukuku agisindan menkul kiymetlestirilebilecek
driinler, Islam’in  alinip-satilmasina, kullanilmasina  miisaade ~ ettigi
miitekavvim mallardan olmalidirlar. Menkul kiymetlestirme isleminde
miilkiyetin tam olarak devri gerceklesmedigi durumlarda taraflarin haklari ve
sorumluluklarinin sinirlarinin belirlenmesinde problemler ve ¢atigmalar ortaya
gikacaktir. Ornegin, {izerinde icare sukuk ihra¢ edilen varligin kasit-kusur
olmaksizin zayi olmast durumunda kiraci konumunda olan devletin veya
kaynak kurulusun anapara garantisi vermesi risk unsurunu ortadan
kaldiracagindan Islam’in esaslarina uymayacaktir. Deprem sonucunda sukuka
konu olan varhigin yikilmas: halinde taraflar arasinda uyusmazlik ¢ikmas:
muhtemeldir. Ciinkd sukuka yatirim yapan kigilerin niyetleri riski minimum
diizeye indirilmis bir sertifikay1 satin alarak gelir elde etmektir. Bu niyetin ve
buna karsilik olugturulan sézlesmelerin durumu da aslinda s6zlesmeyi Islami
esaslardan uzaklagtirmaktadir.

Menkul kiymetlestirmenin hedeflerinden biri de ikincil piyasa
araciigiyla bu  sertifikalara likidite kazandirmasidir. Fakat menkul
kiymetlestirilmis varliga ait bu sertifikalari, ilk alicisinin bagka taraflara ne
zaman satacagi, akde dogrudan tesir etmektedir. Ornegin, murabaha sukuka
ait varlik karli olarak satilan tarafa intikal etmesine kadar olan stiregte ikincil
piyasada islem gorebilir. Fakat bu varlik, varhiga ihtiyaci olan tarafa gectigi
andan itibaren ise murabaha sukuk ikincil piyasada islem géremez. Ciinkii bu
agsamadan sonra sukuk varlig degil, karhi satimdan elde edilen alacag: temsil
etmektedir. Ayni sekilde selem sukuku, ikincil piyasada iglem géremez. Ctnki
bu sukuk tiri selem borcundaki pay: temsil etmektedir. Mudarebe ve
miigareke sukukta ise yatirima baslandi1 anda, yani sukuk bir varlig1 temsil

ettigi anda ikincil piyasa islem gorebilmektedir (AAOIFI, 2012:388).

Gayrimenkul sertifikalarini meveut yapust itibariyle bir sukuk/yatirim
sertifikast olarak kabul edebiliriz. Sukukun tanimini inceledigimizde bu
sertifikalarin; “mevcut mal, menfaat, hizmet veya belirli bir proje veya 6zel bir
yatirim faaliyeti halinde bulunan varliklar tizerinde sayi ortak mulkiyeti ifade
eder gekilde ve birbirine esit degerde ihra¢ edilen sertifikalar” (AAOIFI,
2012:370) olarak tanimlandigim goriiyoruz. Sukuk, Islim hukukunun mesru
gordugu akitlere dayali olarak ihrag edilir. Bu akitlerden bazilar1 mudarabe,
migareke, icare, selem ve istisna’ akitleridir. Bu akitler Islam hukukuna gore
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mesru olduklarindan dolayr bunlardan herhangi birisine dayali olarak sukuk
ihra¢ etmek de cdiz olmaktadir (AAOIFI, 2012:388). Bu akitlere dayali olarak
ihra¢ edilen sukuk tirlerini ayri ayri burada agiklamak bu ¢alismanin
maksadini agacagindan burada sadece gayrimenkul sertifikasinin ilgili oldugu
sukuk tiirinii agiklamanin yeterli oldugunu disiiniyoruz. IThrag edilen
gayrimenkul sertifikasinin 6zellikleri incelendiginde bu sertifikalarin istisna’
akdine dayali sukuk oldugunu kabul etmekteyiz.

AAOIFT (2012:372)'ye istisna’ sukuk, “arz gelirlerinden elde edilen
geliri istisna’ akdine konu olan projeyi gergeklestirmek ve/veya akit konusu
malin imalatin1 saglamak amaciyla birbirine esit degerde ihra¢ edilen
sertifikalardir.” Bu sertifikalar1 satin alanlar istisna’ konusu projenin/malin
maliki olmaktadir. Park Mavera 3 ortakliginin ihrag etmis oldugu gayrimenkul
sertifikalarini bu tanimin igerisine yerlestirdigimizde tam olarak uydugunu
goriyoruz. Park Mavera 3 projesi bir ingaat projesidir, gayrimenkul
sertifikalari bu projeyi® gerceklestirmek i¢in birbirine esit degerde ihrag edilmis
sertifikalardir ve sertifikay satin alanlar bu projenin malikidirler.

Istisna’ akdine dayali sukuku ihrag eden taraf, akit konusu malin
imalat¢/saticist (sani‘) iken; yatirimeilar da imal edilmesi istenen malin
alicisidirlar (miustasni’). Arz geliri ise, imal edilecek malin (masnd’)
maliyetidir. Arz sonucunda sukuk satin alan yatirnmecilar,
menkullegtirilerek istisna’ akdine konu malin maliki olurlar. Bu
bakimdan s6z konusu mal satildiginda bunun satis bedelini veya eger alt
istisna (paralel istisna) iglemi gerceklestirilmigse bu yolla satilan malin
bedelini de hak ederler (AAOIFI, 2012:377).

Sukuk, mevcut mal ve menfaat halindeki varliklarda pay sahipligini temsil
ediyorsa ikincil piyasalarda islem g6rmesi ve tedaviilii caiz olmaktadir. Zira bu
sertifikalarin ikincil piyasalarda islem gérmesi ve tedaviili ilgili varliklara ait
paylarin  alinip satilmast anlamina gelmektedir. Bu varliklar alinip
satilabildigine gére bunlara ait paylari temsil eden sukuk sertifikalari da alinip
satilabilir(AAOIFI, 2012:388). Ancak bu varliklar mevcut olmayan bir mal

tizerinde pay sahipligini temsil ediyorsa ikincil piyasada alinip satilamaz.

Istisna akdine dayali sukukun ikincil piyasada tedaviilii konusunu da
mevcut bir mal Gzerinde pay sahipligini temsil edip etmemesi baglaminda ele
almak gereklidir. AAOIFI (2012: :385)’de yer alan hiikme gore istisna’ akdine
dayali olarak ihrag edilen sukuk, nakit para olmaktan ¢ikip, proje konusu mal
tzerindeki miilkiyeti temsil eder hale gelirse, ikincil piyasada islem gorebilir,
tedaviil edilebilir. Oyleyse, istina’ sukuk ilgili projenin hangi agamasinda nakit

2 Burada projeden kastettigimiz Park Mavera Projesinin gayrimenkul sertifikasina konu olan
B2, C2 ve D2 bloklaridir.
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para olmaktan ¢ikip mevcut bir mal olarak kabul edilmektedir? Veyahut
istisna’ konusu projeye ait sertifikalarin ikincil piyasada tedavilii i¢in asgari
sart nedir? Binanin tamamen bitmesi mi gerekir yoksa projeye ait ingaatin
baslamast yeterli midir? Istanbul’da gerceklestirilen GMS ¢alistayinda Islam
hukukgularinin genel kanaati, sertifikalarin ikincil piyasada tedavili igin
ingaata baglamanin yeterli olacagi yoniinde olmustur. (GMS Caligtay:
Istanbul, 2017). Bu durumda, bir bina yapim projesi i¢in ytiklenici sukuk ihrag
etmigse bu binanin yapimina basglandiginda sukuk sahipleri binanin maliki
olurlar ve bu agamadan sonra ellerindeki sukuku ikincil piyasada satabilirler.
Bina yapimina baglamadan ise sukuk sahipleri ellerindeki sukuku ikincil
piyasada satamaz. Ciinkii bu durumda sukuk sahibinin elindeki bu sertifika bir
borcu temsil etmektedir.

“Istisna sozlesmesine dayali olarak ihra¢ edilen yatiim sertifikalari,
nakit para olmaktan ¢ikip sukuk sahiplerinin mulki olan mevcut
mallara (ayn) dontgtiikten sonra ikincil piyasalarda islem gormesi ve
tedavili mimkindir. Bu durumda yatinm sertifikalart mevcut
varliklar1 temsil ettigi i¢in bunlar tizerinde tasarrufta bulunmak da ciz

olmaktadir. (AAOIFI, 2012:389)”

AAOIFTI'nin yukaridaki karari, alim satima konu edilecek seyin madum, yahut
parasal nitelikli (deyn) olmaktan ¢ikip ayni, somut mal haline gelmis olmasin
kurallagtirmaktadir. Buradan hareketle gayrimenkul sertifikalarinda, projenin
yapimina baglanmasiyla artik miibadeleye konu olan sey somut(ayn) mal haline
gelmis oldugu ve dolayisiyla ikincil piyasada tedaviil etmesinde bir mahzur
bulunmayacag: séylenebilir.

Yukarida verdigimiz bina yapim 6rnegini, istisna’ sukuku i¢in degil de
misareke sukuku i¢in vermis olsaydik, yani bina yapim projesi miisareke sukuk
ihrag edilerek gergeklestirilecek olsaydi, bu sertifikalarin ikincil piyasalardaki
satigt ile ilgili bina yapimina baglanma gart: aranmayacakti. Clinki bu durumda
miusareke sukuk, projedeki ortaklik payini temsil edecek, bundan dolay: da
ikincil piyasada satis: tecviz edilecekti.

5. Gayrimenkul Sertifikas: ile Tasarrufa Dayali Faizsiz Finansman Sistemi
(TDFFS) Arasindaki Benzerlik ve Farklihiklar

Gayrimenkul sertifikasi ile TDFFSyi kargilagtirdigimizda TDFFSdeki
cekiligli yontem ile GMS arasinda bazi benzerlikler oldugu séylenebilir.
TDFFSdeki ¢ekilisli sistemde bircok kisi bir araya gelerek bir grup
olusturmakta ve toplanan fonlar her ay tyelerden birine verilerek o Gyenin ev
satin almas: saglanmaktadir. Evini alan tye diger uyelere, aylik taksitine
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ilaveten kira yardimi ad: altinda ek 6deme yapmaktadir. TDFFS’nin meveut
haliyle, tyeler ile sirket arasindaki hukuki iligkiler agisindan bazi fikhi
mahzurlar barindirdig: belirtilmektedir. Ornegin tiyelerin birbirleri ile sirketin
de tyelerle olan hukuki iligkilerinin gercekte var olan ile s6zlesmede yazildig:
halinin birbiriyle 6rtismedigi ifade edilmektedir. Mevcut sézlesmede sadece
sirket ile Uyeler arasindaki iligki yer almaktadir. Bu iligki de bir bor¢-alacak
iligkisidir. Yani belli bir stre tyeler sirkete bor¢ vermekte daha sonra sirket
tiyelere bor¢ vermektedir. Uyelerin birbirleri ile olan iligkisi ise sozlesmede
dizenlenmemistir. En  nihayetinde konuyla ilgili olarak Sakarya
Universitesinde yapilan bir galistayda TDFFS'de varolan fikhi mahzurlart
gidermek anlaminda getirilen oOnerilerden biri, soézlesmenin, tyelerin
birbirleriyle ortak olarak evi aldig1 ve evi teslim alan tyenin evdeki ortaklik
payinin taksitler 6dendikge arttig1 bir sekilde diizenlenmesidir (Giinay vd.,
2017).

TDFFS'deki ¢ekilisli sistemin fikhi zemininin daha diizgiin olmas:
icin getirilen oneri, gayrimenkul sertifikasinin halihazirdaki uygulamasina
benzemektedir. TDFFS’ye getirilen oneri grup tyelerinin ortak olarak evleri
satin almasidir. GMS uygulamasinda olan ise iste tam da budur. GMS bircok
kisinin bir araya gelerek birlikte evleri satin almasidir.

GMS ile TDFFS arasindaki en 6nemli fark ise TDFFS’yi gercekten
bir ev satin almak isteyenler kullanirken GMS’yi daha ¢ok gayrimenkul
projesinin deger artigindan kazang¢ saglamak isteyen yatirimecilar tarafindan
tercih edilmektedir. Nitekim hélihazirda GMS sahiplerinin yiizde 47,3 iniin
yurtici kurumsal yatirimer olmasi deger artig kazancinin 6n planda oldugunu
gostermektedir (Halka Arz Sonuglari, 2017). Kanaatimizce bireysel
yatirimeilarin da biyik kismi asli edimi degil tali edimi secerek projenin deger
artigindan kazang elde etmeyi amaglamaktadir. Zira bireysel yatirimcilarin da
biyiik kismu Istanbul diginda yerlesiktir (GMS Caligtayr Istanbul, 2017).
Bireysel yatirimeilarin biiyiik bir kisminin Istanbul diginda yastyor olmast, bu
yatinmeilarin -~ kullanim  amaciyla  ev  satin  almadiklann  gorisiing
desteklemektedir.

Sonug

Gayrimenkul sertifikalar1 bir projenin kér ve zararina ortak olmaktan ¢ok,
ortak olunarak bir gayrimenkul satin almayr ifade etmektedir. Ornegin 2, 5,
50 veyahut 100 kisinin bir araya gelerek birlikte bir daire satin almasidir. Daha
iyi izah etme maksadiyla su 6rnegi verebiliriz: A ve B gibi iki kisi anlagip bir
daire satin almak isterler. Bir muteahhitten, temeli atilmig fakat hentiz
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tamamlanmamug bir daireyi birlikte 150.000 TL’ye satin alirlar. Daire A ile
B’nin ortak malidir. Her ikisinin de payinin esit oldugunu ve 75.000’er TL
verdiklerini diigiinelim. Heniiz dairenin yapimi tamamlanmadan A, dairedeki
payini 76.000T L'ye satarsa biiyiik oranda GMS'nin ikincil piyasadaki igleyisini
gerceklestirmis olur. Aradaki tek fark A’nin, payini organize bir borsada
satmamig olmasidir.

Eger GMSler istisna’ akdine dayali olarak degil de miisareke akdine
dayali olarak ihrag edilmis olsayds, yani satiglar tamamlanip elde edilen hasilat,
sertifika sahipleri ile Park Mavera 3 ortaklig1 ile paylagilmis olsaydi, Islami
finans mantigina daha uygun bir uygulama olurdu. Bu durumda sertifikanin
ihra¢ fiyat1 belirlenirken projenin maliyeti dikkate alinir ve paylar 42,5TL
degil de daha distik bir fiyata ihrag edilir, projenin tamamlanmasindan sonra
elde edilen gelirin tamami GMS sahiplerine degil de GMS sahipleri ile
PMVR3 ortaklig1 arasinda paylastirilirmis olurdu. Bu durumda elbette GMS
sahiplerinin elde edecegi kar miktari daha az olacaktir fakat sertifikalari da
daha dugiik fiyata almis olacaklarini da gozardi etmemek gerekir. Ayrica
GMS’lerin mugareke akdine dayali olarak ihra¢ edilmesi durumunda projenin
riski taraflar arasinda, yani hem GMS sahipleri hem de PMVR3 ortaklig:
arasinda paylagtirilmig olurdu. Zira mevcut durumda butin risk GMS
sahiplerinin tzerindedir. PMVR3 ortaklig1 simdiden dairelerini satmig ve
paralarini almistir. Dairelerin satilamamasi veyahut distik fiyatla satilmas:
durumunda ortaya ¢ikan zarar tamamen GMS sahiplerinin tGzerindedir. Her
ne kadar dairelerin satilamamasi durumunda TOKI bu sertifikalar1 son 3 aylik
ortalama piyasa fiyati tizerinden alacagi garantisini vermis olsa da piyasa
fiyatinin oldukga diisiik olmas: durumunda sertifika sahiplerinin zarari telafi
edilmemis olmaktadir. Burada vurgulamak istedigimiz nokta GMS
sahiplerinin zarar etmesi degil, kar-zarar paylagiminin olmamasidur.

Borsa Istanbul'un GMS gibi yeni bir tiriin tiretmis olmas: elbette ki
Islami finansin gelisimi agisindan olumlu bir adimdir. Fakat bu tiir finansal
trtinler tretilirken altlarinda yatan dayanak s6zlesmelerin fikhi olarak daha iyi
incelenmesi gerekmektedir. Bu uygulamanin gerek Borsa Istanbul'un internet
sitesinde gerek proje yiiklenicisinin internet sitelerinde ‘ortaklik’ vurgusu
yapilarak lanse edilmesine kargilik projenin yapimini tistlenen taraflar ile GMS
sahiplerinin kar zarar paylasimindan s6z etmek pek miimkiin degildir.

GMS gibi bir uygulamanin borsa eliyle halka sunularak kigiik
yatirimeilarin da biyiik projelere yatirim yapabilme imkéninin saglanmasi son

derece olumlu bir gelismedir. GMS’de uygulanan ayni model kamunun buyik
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ingaat projelerinin finansmaninda da uygulanabilir. Ancak uygulanacak
modelin dayanak sozlesmeleri istisna’ degil de mudarabe veya miisareke
akitlerine dayali olmalidir. Zira bu akitler tam bir ortakligi temsil etmekte,
projenin kir ve zararina her bir tarafin katilmasina imkin vermekte, bu da
Islami finans mantigina daha uygun diismektedir. Yapilmas: planlanan tigtincii
hava limani, Kanal Istanbul projesi ve Tiirkiye'nin 2023 vizyonuna ulagma
hedefi kapsamindaki daha pek ¢ok proje bu tiir sertifikalar ihra¢ edilerek
finanse edilebilir ve halkin bu tir buyiik projelere gergek anlamda ortak olmas:
saglanabilir. Ayni gekilde borsada islem gormesi saglanarak bu sertifikalara
likidite kazandirilabilir. Borsa Istanbul’un bu tiir ortakhiga dayal sertifikalarin
ihracinda aktif rol oynamasi, Islami finansal tiriinlerin gelismesine ve bagarili

olmasina buyiik katk: saglayacaktir.

Bu caligmada Turkiye icin yeni sayilabilecek bir sermaye piyasast
trtini olan Gayrimenkul sertifikalarinin ne oldugu ve nasil isledigi agiklanarak
taraflar arasindaki s6zlesmeler genel hatlariyla fikhi degerlendirmeye tabi
tutulmugtur. Makalenin maksadini agacagindan, sozlesmelerdeki tim
maddeler ayrintili olarak fikhi degerlendirmeye tabi tutulmamustir. Ileriki
caligmalarda bu s6zlesmelerin ayrintili olarak incelenmesi ve fikhen mahzurlu
noktalarin ortaya konulmas: faydali olacaktir.
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ABSTRACT

This paper aims to explore the role of Islamic microfinance
in the socio-economic development of Bosnia and
Herzegovina (B&H). Due to the significant growth of the
microfinance sector in the last 20 years and its impact on
the country’s postwar reconstruction and development,
B&H serves as a good case for this present research. The
study relies on primary data collected from clients of
Islamic and conventional microfinance institutions (IMFT).
Accordingly, the comparison between Islamic and
conventional MFIs is possible. Our results reveal that,
from the clients’ perspective, there is no difference between
Islamic and conventional MFI. In addition, religion plays
a minor role in choice of MFI suggesting that being
“Islamic” is of little relevance to the clients. The clients are
more concerned with the quality of service they receive.
Finally, we find positive but limited impact of MFIs on

their clients’ standard of living.
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Introduction

Microfinance in general has an important role in the socio-economic
development of a country (Efendic and Hadzic, 2017). MFIs are identified
and accepted as an important part of the poverty alleviation strategy and post-
conflict revitalisation in many countries (AnneWelle-Strand, Kjellesdal, &
Sitter, 2010). Moreover, MFIs offer an alternative to conventional banking,
providing opportunities and financing to people who have no collateral or who
want to avoid interest based loans. Considering the socio-economic nature of
Islamic finance, it is necessary to determine whether Islamic MFIs have a
more significant impact on the socio-economic situation of their clients than
their conventional counterparts.

The global microfinance industry has experienced significant growth
worldwide (Ernst&Young, 2014). Due to the high demand identified, Islamic
MEFTs experienced rapid growth as well (Efendic and Hadzic, 2017). As a
result, Islamic MFIs became an alternative to conventional MFIs, providing
poor with financial products at low costs (Abdelkader and Salem, 2013).
When it comes to B&H, microfinance was developed as a tool for poverty
alleviation and country recovery after the War in the early nineties
(AnneWelle-Strand, Kjellesdal, & Sitter, 2010). Accordingly, MFIs played a
significant role in the country’s development as well as helping many people
run family businesses in the fields of agriculture, animal husbandry, organic
food production, crafts and similar (Ninkovic-Papic, 2012).

The motivation for the present research is as follows: Firstly, to
inquire into the socio-economic role of MFIs in B&H as a post-war country
in transition. Although there are several studies that explore the role of
microfinance (Augsburg, De Haas, Harmgart & Meghir, 2010; Zeller,
Sharma, Henry & Lapenu , 2002; Robinson, 2001), there is still a lack of
studies that explore the socio-economic role of microfinance in one country.
With the present research, we aim to contribute to the literature in this field
by providing deeper insights into the socio-economic role of MFIs in B&H.
In addition, this study focuses on Islamic MFI with the aim to explore
whether “Islamic” is relevant to clients. By comparing Islamic and
conventional MFIs, we shed light on the reasons for choosing an MFI and
whether religion plays an important role in this process. Finally, this study
explores whether MFIs in B&H fulfil their mission to help the people live
better lives. It explores the possible differences between Islamic and
conventional MFIs in B&H. Accordingly, we highlight microfinance and

examine its importance for the socio-economic development in B&H.

The present study is organized as follows. Section 2 provides the
literature review. Section 3 presents the B&H microfinance sector, and section
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4 presents the methodology and data used. Section 4 also provides the
empirical findings where the paper ends with conclusions.

1. Literature review

There are numerous studies that shown the positive effects of microfinance on
the lives of its clients (Islam 2016; Lavoori and Paramanik 2014; Paul 2014).
For example, in Bangladesh the World Bank found that MFIs contribute to
positive change, not only in the economic but also the social status of its clients
(Lavoori and Paramanik, 2014). The positive results were largely triggered by
the increased participation of women through self-employment (Lavoori and
Paramanik, 2014). Since then, studies have continuously affirmed these
results, consistently finding positive correlations between microfinance and
increased employment, female empowerment and overall status both
economic and social (Gangaiah et al. 2006; Kumar et al. 2008; Vachyah and
Kamaiah, 2015; Rahman 2010). However, there are other studies that found
the opposite relationship as well (Maitrot and Hulme 2014; Munir 2014
Mujkovic, 2010). By empowering the poor, MFIs are part of societal and
economic development, which breaks the chain of dependency and increases
self-confidence (Vachyah and Kamaiah, 2015). The Grammeen bank project
founded by Mohammed Yunus in Bangladesh (Tazul 2016), is the first MFI
founded with a main aim to provide the poor with financing and to help them
improve their socio-economic status. But over the time, as these institutions
became larger, their financial goals overshadowed their social goals (Maitrot
and Hulme, 2014). Therefore, MFIs should struggle to be accountable when
it comes to their clients as they are accountable for their financial (Ledesma,

2015).

Multiple studies have found that religious beliefs play a positive role
in the process of socio-economic development (TerHaar and Ellis, 2006;
Kadt, 2009). Religious-affiliated MFIs base their performance indicators on
social factors, rather than economic ones, which indicates their concern for
social impact rather than earning a profit (Mersland, et al. 2013). In addition,
this indicates that religious institutions can be combined with the financial
sector in order to more effectively contribute to human development

(Mirghani, et al., 2011).

Islamic microfinance has been a successful tool in the development of
many countries with a significant impact on the borrower’s household level
and individual level (Ahamad, et al. 2016). On the other side, there are
multiple critiques of their performance as well (Khaled, 2011b). The main
issue is the price of administrative fees in Islamic MFIs which is almost the
same as the interest rate at their conventional counterparts (Khaled, 2011b).
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Accordingly, this is the reason why Islamic microfinance is often seen as a “re-
branding” of conventional microfinance (Khan, 2013).

However, when it comes to B&H, several studies have been
conducted on conventional microfinance. Generally speaking, the sector can
be marked as dynamic and very successful (Berryman and Pytkowska, 2014).
In addition, Europe can learn from B&H microfinance, especially when MFIs
find themselves in a competitive environment (Berryman and Pytkowska,
2014). Also, experiences from B&H could be useful for Islamic MFIs as well
(Efendic and Hadzic, 2017). Islamic MFIs showed be more efficient than
conventional MFIs in B&H, and experiences from the MFI sector in B&H
could be useful for Islamic MFI development in general (Efendic and Hadzic,
2017).

Finally, the present study examines the role of MFIs in the socio-
economic development of B&H. In addition, by using B&H as a good case,
this research explores the demand for Islamic MFIs and measures the impact
on clients with comparison to their conventional counterparts in a secular
country with a significant Muslim population. This is especially beneficial in
a time where the Migrant crisis has led to mass migration from Muslim
dominant countries to secular, European countries (Hunt-Ahmed, 2013).
Thus, the results of this study can be replicated and relevant outside the
context of this case study. Namely, it can be significant for the financial
inclusion of refugees and migrants in their new homelands.

2. Microfinance in Bosnia and Herzegovina

After the war ended in 1995, poverty became the most significant problem
plaguing citizens of B&H (Council of Ministers B&H, 2001). The war
destroyed most of the infrastructure and devastated the economy so that
industrial production fell to 10 percent of the pre-war level (Council of
Ministers B&H, 2001). The reconstruction of the country started in 1996,
and still continues to this day. The financial sector, which was destroyed in
the war, has experienced significant changes and recovery over the last 20 years
(Efendic and Hadzic, 2017). At the same time, the microfinance sector grew
as the tool for economic and social development (AnneWelle-Strand,

Kjellesdal, & Sitter, 2010).

The history of microfinance in B&H can be divided into two periods:
before and after 2000. The period before 2000 presents the period of
nonexistence of the proper legislations in this field (AnneWelle-Strand,
Kjellesdal, & Sitter, 2010). In the early post-war period, besides legislative
issues, there were other challenges and trends in the financial sector like
consolidation, privatization and finally the crisis in 2009 (Efendic and Hadzic,
2017). The occurrence of modern microfinance in B&H can relate to the LIP
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- Local Initiatives Project (WB, 2005), established by the Word Bank with
the main aim to improve the reconstruction of the country and initiate
economic recovery (WB, 2001). MFIs played a significant role in providing
financial services to small entrepreneurs and contributed to improving their
living conditions, subsequently creating employment opportunities and
contributing to socio-economic development. Hence, MFIs from B&H were
awarded among the best worldwide (Mix and AMFI 2009). As a result of the
recent financial crisis, the microfinance sector experienced a significant
decline. The loan portfolio fell from BAM 809 million to BAM 626.8 million
and the number of MFIs began to decrease (Biety and Rutledge, 2012). In
addition, efficiency of the MFIs is on low level (Efendic and Hadzic, 2017).
However, Islamic MFI is found to have higher efficiency than conventional

ones (Efendic and Hadzic, 2017).

Today, the microfinance sector continues to deal with the
consequences of the global financial crisis (Efendic and Hadzic, 2017).
However, the sector shows signs of recovery and development after the crisis
(Efendic and Hadzic, 2017). Currently, in the Federation of B&H?" there are
12 MFIs; 11 of them are registered as micro-credit foundations and one as a
micro-credit company (FBA, 2016). When it comes to the second B&H
entity, Republika Srpska, there are 8 MFIs, from which 5 are registered as for-
profit institutions and 3 are registered as non-profit organizations (ABRS,
2016). At the moment only one MFI in B&H is trying to harmonize their
work according to the principles of Islamic finance, all others are interest based

(Efendic, and Hadzic, 2017).
The First Islamic Micro-credit foundation in B&H, provides small

loans to poor and low-income people, while its main goal is to improve the
living conditions of socially vulnerable groups of people such as orphans,
returnees, single mothers and similar.?

3. Methodology and Data Collection

Due to the main aim of this research to explore the role of Islamic MFIs in
the socio-economic development of B&H, the research questions are
established to determine whether microfinance institutions have managed to
fulfill their main role of providing social and economic development. In
addition, we explored whether Islamic MFIs have a more significant and
impactful effect on the socio-economic development of their clients than
conventional MFIs. Accordingly, the present research is focused on the role

1 B&H has two administrative entities: Federation of B&H and Republic of Srpska
2 http://mfi.ba/index.php/bs/pocetna/ (03.02.2017)
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of MFIs in multiple aspects of socio-economic development including;
poverty alleviation, empowerment of clients in terms of their role in decision
making, clients’ access to education, health services, reduction of
unemployment and similar. However, we employ the mixed method research
strategy which means it applies a combination of qualitative and quantitative
research methods. The descriptive research design fits best for this study.
Bearing in mind that there is only one MFI which tries to operate according
to Islamic finance principles, and presents a unique case, this study uses a
single case study approach.

The data collection methods used for the purpose of this research
included both theoretical and empirical data collection. Theoretical data
collection refers to the data collected for the purpose of developing the
theoretical background and literature review. Considering the research
paradigm, the nature of the research and the research question, the empirical
study made use of quantitative data collection techniques.

The data collection instrument used for this purpose was a
questionnaire (Appendix 2). The questionnaire included four sections:

The first section aimed to gather data on the respondent’s demographic
characteristics and financial situation.

The second section aimed to determine why respondents opted for an Islamic

MFI.

The third section sought to gain insight on the respondents’ perceptions of
the Islamic MFT of which they are a beneficiary, namely with its impact on
various aspects of their lives.

The fourth and final section of the questionnaire was structured in exactly the
same way as the third section. However, this section was concerned with the
respondents’ perceptions of the conventional MFI of which they were also a

beneficiary.

The sampling technique used to collect data during the course of this
research was non-probability sampling. The purposive sampling was necessary
for purpose of this study since the research required a sample of individuals
who were both clients of an Islamic and a conventional MFI in B&H. This
meant that any individual who was a client of one but not the other would not
be able to adequately complete the questionnaire. This left a potential sample
of 263 respondents in the target group. All 263 were contacted via telephone
due to the fact that the respondents were located all over B&H, often in the
rural areas not easily approachable with public transport. Those who agreed
were orally administered the questionnaire, while the researcher inputted
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responses into a pre-created online form. Accordingly, 84 valid responses were
collected, rendering the usable response rate about 32 percent.

The data which were collected was organized based on the sections of
the questionnaire whereby every respondents’ individual answers could be seen
for each question in each section.

Data was analysed using various techniques. Firstly, descriptive
statistical analysis was used in order to determine the profile of the
respondents, in terms of their demographic characteristics and financial
situation (Zaidan et al., 2012). Descriptive statistics were also used to provide
a summary of the Likert ratings, or to summarize the overall mark of clients
about the impact of both Islamic and conventional microfinancing on the
quality and standard of their lives.

4. Empirical Findings

After the successful research process, we analyse the study results and
determine the respondents profile (Appendix 1). All of the respondents are
clients of the Islamic MFT as well as a conventional MFI. The majority of
respondents are aged between 21 and 40 years living in a society and culture
which places significance on family and child bearing. Nearly all of the clients
which participated in the questionnaire, except for one, claimed to follow the
Islamic faith. In addition, 89.3 percent of them are main decision makers in
their household. If we consider that nearly 55 percent of respondents are
female, this is a surprising result. Considering the financial status of the
respondent, nearly all of the respondents are without any savings. This is
expected due to the fact that individuals seeking microfinance tend not to have
areserve of funds (Maitrot and Hulme 2014). However, considering that most
respondents have a monthly income between 150 and 250 EUR, while the
average consumer basket is nearly 900 EUR (Agency for Statistics of B&H,
2013), savings are not a probable option. Furthermore, it is likely that many
of the respondents are receiving social aid amounting between 150 and 250
EUR. Due to the fact that nearly all the respondents received only 2,500 EUR
in financing from the MFI, we can conclude that the profile of our
respondents is the low income population that is financially excluded and is
on the bottom of the social status in the country.

4.1. Beneficiary Choice of MFIs

Although all the respondents are clients of an Islamic MFI, they are clients of
conventional MFIs as well. Our results reveal that the main reasons for
choosing to take financing from an Islamic MFI were better services and more
trust and confidence in the management and employees. However, as
potential reasons in client’s choice of Islamic MFI, we find that better
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monitoring processes, advice and education show to be significant. Clients of
the MFI expect more than just financial services. This result confirms that
clients expect a broader service with advice and education. Due to the low level
of financial literacy in general that is characteristic of MFI clients (Barua and
Sane, 2014), this is an expected result. Hence, Islamic MFIs need to put more
effort into providing full services to their clients since awareness of Islamic
finance in B&H is low (Ergun and Djedovic, 2011). The role of Islamic MFIs

with this issue is, therefore, even more important.

In addition, the price of financing is not among the most important
reasons for choosing the Islamic MFI. Only 11 percent of clients are
concerned with the price which suggests that clients prefer to get proper
treatment and good services that make them feel more confident. Hence, the
clients are willing to pay more for this kind of treatment. When we observe
this result in the context of the previous one, we can conclude that clients of
MFTs have broad expectations outside the scope of classical financial services.
Clients expect closer relationships, more akin to partnership or friendly
relationships. Or, clients want to get “value for their money”. Since MFI loans
are often extremely expensive with high interest rates (IMujkovic, 2010),
clients will pay that price but they expect more for their money. Accordingly,
Islamic MFIs must take into consideration that with high costs of financing
comes great responsibility which reflects the high expectations of the MFI
clients.

Finally, the study results reveal that religion plays a minor role in
choosing an Islamic MFI. It appears to be the least insignificant factor when
choosing an Islamic MFI. Only 8 percent of clients claimed it affected their
choice. The given result suggests that being “Islamic” is of little relevance to
the clients, or they choose Islamic MFIs because of other reasons. Clients
expect to find it with an Islamic MFI. Finally, our results suggest that any
MEFI (conventional or Islamic) must be excellent in their business operations,
and this should be their priority. They must have good service and a good
reputation, while “Islamic” is not the “selling point” for their potential clients.
Due to the fact that it cannot be expected that these clients know much about
Islamic finance, they do not know what the benefits are. Accordingly,
increasing the awareness for Islamic finance and principles of Islamic finance
would contribute to the choice of Islamic MFI. Despite the fact that the
ultimate difference between Islamic and conventional MFIs is religion
(Sugema et al., 2010), it is an unexpected result that religion does not play a
more important role for clients when choosing an MFI. This is especially
surprising considering nearly all of the respondents claimed to be of the
Islamic faith. Based on these results, it can be concluded that for this sample,
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religion is not important when choosing an Islamic MFI, despite claiming to
be followers of the Islamic faith (Abdelkader and Salem, 2013).

Figure 1: Reasons for Choosing an Islamic MFI

Better Religious
monitoring Reasons:
processesand becauseit is an
advice/educatio Islamic MFI
n 8%

16%

More
trust/confidence
in management
and employees
26%

Better services
30%

The results also indicate that clients are more concerned with how they are
treated by the MFT rather than the quality of the product. The second most
cited reason for choice of Islamic MFI was that clients had more trust and
confidence in the Islamic MFI’s management and employees. Accordingly,
the service they are concerned with is the one they receive directly from the
employees. In that respect, the study results indicate that clients are most
concerned with the quality of the service they receive and from whom they
receive it. Therefore, MFIs need to make clients feel respected and welcome.
Hence, the focus needs to be placed on the face-to-face service employees
provide clients as well as building a strong reputation for the institution
(Mersland et al., 2013). Price of microfinancing and the quality of the
monitoring, advice and education provided to clients play a secondary role
when considering their choice of MFI. Religion is almost irrelevant for most
of the clients when opting for an MFI. The “Islamic” label does not make a
difference in the client’s decision making process, what is suggested with other

studies as well (Khaled, 2011b; Khan, 2013).
4.2. Impact of Islamic Microfinancing on Standard of Living

Our study explores the perception of the impact that Islamic MFIs have on
the living standard of their clients. Accordingly, they were offered to choose
between eight factors which impact standard of living. Results are ranked
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based on the level of agreement with each of the factors, so the highest ranked
factor has the largest frequency (Table 2).

Table 1: Impact of Islamic MFIs on Beneficiary Standard of Living

Stron Neither
Standard of gl.y Dis Agree | Agre | Strongly | Weighted
living factors Dis agree nor e Agree Average
agree (%) | Disagree | (%) (%) (%)
(%) (%)
My role in
decision making 1.2 0.0 23.8 57.1 17.9 3.90

has increased

Living standard
of me and my 0.0 0.0 27.4 60.7 11.9 3.85
family improved

My overall
material situation 0.0 20.2 40.5 36.9 2.4 3.21
improved

I have better
access to 21.4 13.1 17.9 42.9 4.8 2.96

education

My income has
increased
More
employment 262 | 214 26.2 23.8 2.4 2.55
opportunities
I have better
access to 10.7 46.4 25.0 15.5 2.4 2.52
healthcare

My savings have

increased

15.5 21.4 32.1 28.6 2.4 2.81

66.7 | 29.8 3.6 0.0 0.0 1.37

Our results reveal that out of the eight factors representing standard and
quality of living, nearly all of them, expect for one, appeared to have a positive
impact. The only factor which we find not to have an impact is savings,
meaning microfinancing does not necessarily help beneficiaries save more.
More than 96 percent of clients did not have an increase in saving because of
the microfinancing they received from the MFI. In addition to this,
microfinancing does not appear to have a positive and significant effect on
healthcare and employment opportunities either. This finding confirms that,
although there are some positive impacts on the development on an individual
level, it is limited to just a few factors. However, healthcare, education and
savings appear not to be significantly influenced by microfinancing. This leads
us to the conclusion that the effect on development is rather limited. This may
be related to the fact that microloans have a small or limited capacity in the
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amounts provided to the clients (Ali and Alam, 2010). Small amounts are
used according to the priority in one household. Following Maslows theory of
hierarchy of needs (Maslow, 1954), clients start from fundamental needs like
physical needs (food, accommodation, transportation, tools for work and life)
and then, in later development stages they pass to the higher stages of needs
starving to the self-actualization. Accordingly, the factors which clients found
to be most impacted by Islamic MFTs are: their role in decision making within
their household, the overall standard of living for them and their families, and
their overall material situation. Hence, we can conclude that development is
limited to these factors. Our results show that MFI’s financing improved
clients overall wealth. This holds true while employment opportunities and
healthcare, were not particularly improved. This finding is in line with other
studies which indicate that Islamic microfinance has shown evidence of
increasing clients’ overall economic and social status (Obaidullah 2008;
Rahman 2010). Islamic finance encourages the fair distribution of wealth and
discourages the concept of severe poverty (Hadzic, 2014). Therefore, Islamic
MEFTs aim to improve clients’ status in society both on a social and economic
level (Mersland et al., 2013). The results indicate that the Islamic MFT is
abiding by these principles and is implementing the concept of Islamic finance

appropriately.

Finally, the factor which is most impacted by microfinancing is the
role in decision making. Our results reveal that the role in the decision-making
process within the household improved significantly for most MFI clients.

Figure 2: Impact of Microfinancing on Role in Decision Making (Females)

_Strong Impact

No Change _
26%

0/
2 /0
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When we observe female clients only (55 percent of the sample), 85 percent
were found to be the main decision makers in their household. In addition,
over 72 percent had improved their role in the household since receiving
microfinancing. These results are in line with the positive role Islamic finance
plays in contributing to female involvement in society (Dar, 2013).
Microfinance especially encourages female employment and even provides
women with the resources to increase their role in society, both in decision-
making within their households, financial literacy, as well as allowing them to
participate in economic activities (Aseanty and Hassan 2013). The study
results even indicate the same and show the significance of Islamic MFIs in
female empowerment, in both dimensions, social and economic.

4.3. Impact of Conventional Microfinancing on Standard of Living

Since all the respondents are clients of both Islamic and conventional
microfinancing, we sought to explore the impact of conventional MFIs on the
clients’ living standards as well. Using the same factors and research design as
in the previous analysis, we explored how clients perceive conventional MFIs
in terms of impact on their standard of living.

Table 2: Impact of Conventional MFIs on Beneficiary Standard of Living

Stron Dis Neither
Standard of living gl.y agre Agree Agre | Strongly | Weighted
factors Dis - nor e Agree Average
agree %) Disagree | (%) (%) (%)
@ | (%)

My role in decision
making has 0.0 3.6 40.5 45.2 10,7 3.63
increased
Living standard of
me and my family 0.0 6.0 50.0 429 1,2 3.39
improved
My overall material | o 51351 | 393 | 226 | 00 2.79
situation improved
Thave betteraccess | 0 | 1791 238 | 321 0.0 2.62
to education
My income has
. 21.4 | 35.7 23.8 19.0 0.0 2.40
increased
More employment | 333 | 336 | 286 | 155 | 0.0 2.26
opportunities
Thave betteraccess | )30 | 455 | 238 | 71 0.0 2.14
to healthcare
My savings have
. 86.9 | 13.1 0.0 0.0 0.0 1.13
increased
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Our results reveal that clients of both conventional and Islamic MFIs perceive
their financing products virtually the same. High level of correlation is found
for all of the marks for all of the factors. The ranking of the eight factors are
similar for conventional and Islamic MFIs. Overall, clients perceive
microfinancing from the conventional MFI, much like from the Islamic MFI,
to positively impact their standard of living. Like clients’ perception of Islamic
microfinancing and its impact on their standard of living, the factor which
clients felt was least impacted by the financing was an increase in savings. The
results for other factors show to be similar. While the impact ranking of these
factors is the same, it appears that clients are slightly less satisfied with
conventional than they are with Islamic MFI. The weighted averages of the
factors are all slightly less for conventional than they are for Islamic MFIs
(Table 2 and 3). Hence, standard of living, and the factors which influence
the standard of living, is slightly less positively affected after clients received
financing from a Conventional MFI than from an Islamic MFI.

Overall, microfinancing from both an Islamic and conventional MFI
appears to have a positive impact on the standard of living of their clients,
particularly regarding the role in decision-making and overall standard and
material situation of their household. Both require work where increased
employment opportunities and access to healthcare are concerned, where their
area of focus should be on providing education and training to their clients to
assist in this matter. Both Islamic and conventional MFIs should also look to
provide more than one round of microfinancing if they wish to create more
impact, rather than just assist their clients in meeting some fundamental needs
which equate to consumption.

Conclusion

Opver the last few decades, microfinance grew rapidly and played a significant
role in poverty alleviation and financial inclusion of the poor. Islamic
microfinance has also been growing remarkably, but only a few studies
analysed the role of Islamic micro-financing in the socio-economic
development in one country. To the best of our knowledge, there were no
previous studies that compared Islamic and conventional MFIs in this
manner. Accordingly, the main aim of this research is to explore whether
MEFTs positively affect the lives of their clients. The study results reveal that
MFTs have an overall positive impact on the standard of living of their clients.
In addition, clients of the MFIs are generally satisfied and feel that their lives
are improved in terms of material position and general standard. However,
this study provides a comparative analysis of conventional and Islamic
microfinance. The results showed that there is no difference from the
perspective of clients, which means that religion plays little role when
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choosing an MFI. Actually, clients are more concerned with the quality of
service they receive.

Therefore, the research has both theoretical and practical implications
allowing it to be of use to both academia and operational MFIs. Namely, it
provides insight into the role of MFIs in developing economies which are
characterised by large Muslim populations but are culturally, legally and
socially secular. It also provides a dual perspective, since it is concerned with
clients of both Islamic and conventional microfinancing.

The implication of this research is that MFIs should increase their
education and training offering to help clients make the best of the situation
and context at hand. Therefore both conventional and Islamic MFIs, need to
focus on providing good customer service to their clients, building a strong
relationship with clients which fosters trust and confidence, as well as building
a strong reputation on the market, without necessarily focusing on niche
markets. Islamic MFIs need to put even more effort than conventional MFIs.
However, Islamic MFIs do not need to focus on the “Islamic” brand, but
rather on the service quality and relationships with the clients.

Future research can look at a larger sample size by considering other
countries, with similar profiles which could be grouped with Bosnia and
Herzegovina. This will allow for a larger sample size and stronger results with
greater statistical significance.

The research can also be extended by additionally considering the
impact of qualitative factors of microfinancing on beneficiary standard of
living. This can take the form of a longitudinal study which observes the lives
of clients prior to receiving financing and after receiving it.
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Appendix 1: Demographic Profile and Financial Status of the Respondents

Age

21-40 years of age 28.6%

41-60 years of age 48.8%

61 or older 22.6%
Gender

Male 45.2%

Female 54.8%
Religion

Islam 98.8%

Other 1.2%
Marital Status

Single 7.1%

Married 61.9%

Divorced 8.3%

Widowed 22.6%
Level of Education

Primary School 8.3%

Secondary School 61.9%

Undergraduate 28.6%

Postgraduate 1.2%
Number of members in the household

Less than 2 members in the household 11.9%

2 to 5 members in the household 84.5%

More than 5 members in the household 3.6%

Are you the head/main decision maker of your household?
Yes 89.3%
No 10.7%
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Monthly Income

None

Less than 300 BAM
301 - 500 BAM
More than 500 BAM

Savings
Yes
No

1.2%
6.0%
53.6%
39.3%

1.2%
98.8%

Value of financing obtained from the Islamic MFI

Less than 5,000 BAM
5,000 — 10,000 BAM
More than 10,000 BAM

95.2%
4.8%
0%

Appendix 2: Questionnaire Administered To Beneficiaries of Microfinancing

Age

o 20 or younger
o 21-40

Gender

o Male

Religion

o0 Muslim
Educational Level
o None

0 Primary School
o High School
Marital Status

o Single

o Married

o 41-60
o 60 or older

o Female

o Non-Muslim

0 Undergraduate Degree

0 Graduate Degree (Master, PhD)
o Other:

o Divorced

o Widowed

Number of members in your household

o Less than 2 members

0 More than 5 members
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O 2 -5 members

Are you the head of your household (main decision maker)?

0 Yes o No

Monthly Income (BAM)

o Without income o 301 -500

0 Less than 300 o More than 500

Do you have personal savings?

O Yes o No

What is the amount of the loan/financing you received from the MFI? (BAM)
0 Less than 5000 o Between 10,000 — 30,000

o Between 5000 — 10,000 o More than 30,000

Why did you choose to take a loan from an Islamic MFI? (choose all that apply)
Religious reasons: because it is an Islamic microfinance

institution

Islamic MFT is cheaper than conventional MFI

More confidence in Islamic MFI management and staff than in

conventional MFI

Better service (friendlier staff, adequate working hours, quality of

advice, etc.) than conventional MFI

Monitoring and counselling is better than in conventional MFI
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Rank your level of agreement for each, after having received a loan/financing

from an Islamic microfinance institution.

1 2 3 4 5
Strongly Disagree Neither agree nor  Agree Strongly
Disagree disagree Agree
1 I have better access to education
2 I have better access to healthcare and medical

treatments

My employment opportunities have increased
My overall financial situation has increased
My families standard of living is better

My savings have increased

My income has increased

0 N O U W

My role in decision making has increased

Rank your level of agreement for each, after having received a loan/financing

from a conventional microfinance institution.

1 2 3 4 5

Strongly Disagree Neither agree nor  Agree Strongly

Disagree disagree Agree

1 I have better access to education

2 I have better access to healthcare and medical
treatments

3 My employment opportunities have increased

4 My overall financial situation has increased

5 My families standard of living is better

6 My savings have increased

7 My income has increased

8 My role in decision making has increased

International Journal of Islamic Economics and Finance Studies

171



IJISEF

INTERNATIONAL JOURNAL
OF ISLAMIC ECONOMICS

INTERNATIONAL

AND FINANCE STUDIES JouRNALoF

ISLAMIC ECONOMICS

. ANDFI"ANCESTUDIES
P =SS /\ Uluslararas: Islam Ekonomisi ve
Pl |;J| TCATIC ‘,M\EHI Finansi Arastirmalars Dergisi
July 2017, Temmuz 2017,
Vol:3, Issue:2 Cilt:3, Say:: 2
e-ISSN: 2149-8407 p-ISSN: 2149-8407

journal homepage: http://ijisef.org/

Diyanet Personelinin Faiz Hassasiyeti Uzerine Bir Aragtirma
Kadir Kiziltepe
Sakarya Universitesi, Islam Ekonomisi ve Finans: Anabilim Dali YL Ogrencisi,
kadir. kiziltepe@hotmail.com
Fatih Yardimcioglu
Dog. Dr. Sakarya Universitesi, Maliye Béliimii ve Islam Ekonomisi ve Finanst Anabilim Dali,
tyoglu@sakarya.edu.tr

Doi: 10.25272/.2149-8407.2017.3.2.08

Kelimeler:

PESA All

Anabhtar

© 2017

rights
reserved

OZET
Bu calismanin amaci Sakarya ilinde gorev yapan bayan ve erkek diyanet personelinin
faiz konusundaki hassasiyetinin ve davraniglarinin tespit edilmesidir. Caligma Sakarya
ili sinirlart i¢inde 16 ilgede gorev yapan 368 diyanet personeli ile yiiz yiize goriisme
seklinde anket yontemi ile yapilmugtir. “Diyanet Personelinin faiz hassasiyeti var
mudir?” sorusu bu ¢aligmanin aragtirma sorusudur.

Calismada beklenildigi gibi diyanet personeli giinlik yagsamda faiz ile ilgili konularla
sik sik kargilagmaktadir ve faizin haram oldugu konusunda farkindaliklar: yiiksektir.
Diyanet personeli katiim bankaciligi dendiginde bundan islami bankacihgin
anlagildigini diigtinmektedirler. Katilim bankalarinin iglemleri hakkinda genel olarak
bilgi sahibidirler ve katihimcilarin yarisina yakini katilim bankalari ile ticari bankalar
arasinda fark oldugunu distinmektedir. Ancak diyanet personelinin yarisina yakin
faizli ticari bankalar tarafindan verilen kredi kartlarini kullanmakta, dértte biri faizli
ticari bankalar tarafindan verilen kredileri kullanmaktadirlar. Katilimcilarin tgte biri
kredi maliyetine bakmaksizin katilim bankalarin: tercih edecegini belirtirken, tgte biri
kredi maliyetine bakarak ticari bankay: tercih edecegini, kalan Ggte biri ise kararsiz
oldugunu  séylemigtir. ~ Katiimcilara  paralarini  nerede  degerlendirecekleri
soruldugunda her ne kadar faizsiz devlet bankasinda diyenlerin orani yiiksek olsa da
bu kisilerin dortte tiginiin herhangi bir katilim bankasinda hesab: yoktur.

Genel olarak degerlendirildiginde diyanet personelinin neredeyse ligte birinin hi¢ faiz
hassasiyeti olmadig, tigte birinin kararsiz oldugu ve sadece tigte birinin faiz hassasiyeti
oldugu gortilmektedir. Faiz hassasiyeti olmama ve kararsiz olma oranlar1 beklenenin
oldukga tizerindedir.
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Girig
Aragtirmanin Problemi

Tim ilahi dinlerin tahrif edilmemis genel prensipleri ile 6rtiisen ve 6zellikle
iktisadi ve sosyal bircok problemlere sebebiyet vermesi nedeniyle bagta Islam
dini olmak tizere tim dinlerin yasaklamis oldugu faizden uzak kalinmasi ve
ekonominin faizsiz prensipler tUzerinde isleyebilmesinde halkin faiz
konusunda bilgilendirilmesi ve bilin¢glendirilmesi 6nemlidir.

Nifusunun % 99u Miisliman olan Tirkiye'de bu konuda temel
gorevi “Islam dininin inanglari, ibadet ve ahlak esaslar ile ilgili isleri yirtitmek,
din konusunda toplumu aydinlatmak...” (TBMM 1965) misyonu
cercevesinde toplumun ¢ok genis bir kesimine hitap eden, gerektiginde onlar
yonlendirebilen Diyanet Igleri Baskanlig: tstlenmigtir. Faizsiz bir sitemin
olugmasi ve sirdirilmesinde de halkla i¢ i¢e olan diyanet personelinin etkisi
cok 6nemlidir. Her ne kadar diyanet personelinin faiz konusunda hassas
olacag: 6n kabulii olsa da, bilinglendirme ve bilgilendirme anlaminda halka en
yakin kisiler olan diyanet personelinin faiz konusunda gerekli hassasiyete sahip
olup olmadiginin bilinmesi 6nemlidir. Zira faiz konusunda gerekli bilgi
donanimina ve hassasiyete sahip olan diyanet personelinin faizsiz bir sitemin
tesisinde buyiik bir etkisi olacaktir. Gerekli donanim ve hassasiyete sahip
olmayan diyanet personeli ise halkta bu konuda kafa kargikliklarini
beraberinde getirecek ve faizsiz bir sistemin tesisi oniinde biiyik bir engel
olacaktir.

Aragtirmanin Amac

Bu ¢alismanin amaci Sakarya ilinde gorev yapan bayan ve erkek diyanet
personelinin faiz konusundaki hassasiyetinin ve davraniglarimin  tespit
edilmesidir.

Aragtirmanin Onemi

Din insan fitratinda var olan bir olgu olup, insanlarin ¢ok biiyik bélimi her
doénemde inandiklari dini kendilerine anlatan peygamberlerin etrafinda
toplanmugtir. Peygamberlerin vefatindan sonra da bu alanda ihtisas yapmis din
adamlar1 bu gorevi tstlenmis ve toplumun biiyik ¢ogunlugunu etkilemistir.

Dolayistyla toplumun her yoniini 6rnek aldiklar: bu kisilerden etkilenmeleri
muhakkaktir.

Bu baglamda diyanet personelinin faiz hassasiyetinin tespit edilerek
bu hassasiyeti artiracak politikalarin gelistirilmesi faizsiz bir sistemin ingaasina
katki yapacak unsurlarin baginda gelmektedir. Ulkemizde faiz hassasiyeti ve
davranigina yonelik faktorleri tespite yonelik yapilan bilimsel ¢alismalarin
say1st oldukga azdir. Bu yoni ile de galisma literatiire katk: yapacaktir.
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Aragtirmanin Yontemi

Diyanet personelinin faiz hassasiyeti ile ilgili bilgi edinmek i¢in sosyal
bilimlerde siklikla kullanilan anket yonteminden yararlanilmigtir. Hazirlanilan
ankette, arastirilmak istenen konunun amacii en iyi yansitacak sorular
hazirlanmaya galisilmigtir. Aragtirma sirali 3 temel agamadan olugmustur. 11k
olarak islam ekonomisi, islami finans ve faiz ile ilgili literatiir-arsiv taramasi
yapilmigtir. Daha sonra diyanet porseleninin faiz hassasiyeti ile ilgili anket
tasarlanmus, pilot uygulama yapilmis ve ankete son hali verilmistir. Son olarak
tasarlanan anket Sakarya ili simirlarinda 16 ilgede gorev yapan 368 diyanet
personeline uygulanmistir.

Aragtirmanin Kapsamu ve Sinirhliklan

Diyanet  personelinin  faiz  hassasiyetini  tespit etmek amaciyla
gerceklestirdifimiz anket ¢alismamizin ana kitlesi Tirkiye genelindeki
diyanet personelidir. Kaynaklarin kisith olmasi nedeniyle ana kitlenin
tamamina ulagsmak mimkiin olmadig: i¢in ana kitleyi temsil edecek diyanet
personeli arasindan olasilik hesabina dayanmayan 6rnekleme tekniklerinden
"kolayda o6rnekleme" yontemi ile o6rnek kitle olusturulmustur. Evrenin
tamamina ulagmanin kisith zaman ve yiiksek maliyet nedeniyle mimkiin
olmadig1 durumlarda deneklerin aragtirmaci tarafindan secildigi bir yontem
olan kolayda 6rnekleme sosyal bilimlerde sik¢a kullanilmaktadir. Orneklemin
seciminde Ozellikle ankete katilan personelin goérev yerleri sehir merkezi ve
koéylerdeki orani ile erkek ve kadin personelin orani dikkate alinmugtir.
Anketlerde elde edilen veriler, SPSS for Windows 21 programi kullanilarak

analiz edilmigtir.
Aragtirma Sorusu, Varsayimlari ve Hipotezleri

“Diyanet Personelinin faiz hassasiyeti var mudir?” sorusu bu ¢alismanin
aragtirma sorusudur. Bir kisinin bir konu hakkindaki hassasiyeti davranig
kaliplarina  bakilarak tespit edilebilir. Bir kisinin faiz konusundaki
hassasiyetinin 6l¢iimi de parayr degerlendirme konusundaki davraniglarina
bakilarak yapilabilir. Bu anlamda bu ¢aligmada faiz hassasiyetinin 6l¢ctimtinde
bireylerin parasal konularda banka tercihi baslangi¢ noktas: olarak alinmistir.
Bu aragtirmada katilim bankalarinin (her ne kadar farkli tartigmalar olsa da)
faizsiz bir gekilde islem yaptigi varsayilmistir. “Faiz hassasiteyi banka
tercihinde etkilidir” ¢aligmanin bir diger varsayimidir. Bu varsayim
cercevesinde de diyanet personelinin bir tercih yapmasi s6z konusu oldugunda
bu bankalari tercih etmesi beklenmektedir.

Bu ¢aligmanin temel hipotezi ise “Diyanet personelinin faiz hassasiyeti
vardir” seklinde olusturulmustur. Bu baglamda caligmanin alt hipotezleri
asagidaki sekilde belirtilebilir;

v Hi: Diyanet personeli faiz ile ilgili konularla sik sik kargilagmaktadir.
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v Haj: Diyanet personelinin faiz konsunda farkindaliklar: yiiksektir.

v Hai: Diyanet personeline katilim bankaciligi dendiginde islami bankacilig
anlamaktadur.

v" H.: Diyanet personeline gore katilim bankalar: islamin 6ngérdigi bir
modelin pargasidir.

v Hs: Diyanet personeli katilim bankalarinin yaptiklar: iglemler hakkinda
bilgi sahibidirler.

v’ H,: Diyanet personeli ticari banka ile katiim bankalarinin islemleri
arasindaki (haramlik-helallik agisindan, faizli is yapma) farki bilmektedirler.

V' Hy: Diyanet personeli katilim bankalarinin verdigi kredi kartini kullanir.
V' Hg: Diyanet personeli kredi ihtivact oldugunda katilim bankasindan alir.

v’ Ho: Ticari banka ile katilim bankalarinin islemleri arasindaki (haramlik-
helallik agisindan, faizli is yapma) farki bilen diyanet personeli katiim

bankasini tercih eder.

v" Hin: Diyanet personeli geleneksel banka ve katilm bankasini
kargilagtirdiginda kredi maliyeti distik olsa da faizli bankadan kredi almaz.

v" Hii: Diyanet personeline maagini alacagi bankayr segme hakk:
sunuldugunda katilim bankasin: tercih eder.

v" Hi: Diyanet personelinin ¢ogunlugunun katilim bankasinda hesabi
vardur.

v" Hiz: Diyanet personelin parasini degerlendirecegi zaman katilim
bankasin: tercih eder.

v His: Diyanet personeli kredi kart: kullanirken faizsiz bankalar tarafindan
verilen kredi kartin1 kullanir.

v His: Diyanet personeli krediye ihtiya¢ duydugunda faizsiz kredi veren

kurumlar: tercih eder.

v Hig Diyanet personeline imkin sunuldugunda maasini  katilim
bankasindan almak ister.

v" Hiz Diyanet personelinin ¢ogunlugunun katilim bankasinda hesabi
vardir.

v Hig: Diyanet personeli parasini katilim bankasinda degerlendirir.
Aragtirmanin Icerigi

Uc boliimden olusan bu aragtirmanin ilk bolimiinde kutsal kitaplarda faiz
olgusuna yaklagim ortaya konulmustur. Ikinci boéliminde faizin
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yasaklanmasimin iktisadi ve soyal sebepleri kisaca anlatilmistir. Ugiincii
bolumiinde faiz ile ilgili uygulamali literatiir ve sonuglarina deginilmigtir.
Dérdiinct bolimde diyanet personelinin faiz hassasiyetine iligkin Sakarya
ozelinde yapilmis saha aragtirmas: sonuglarina yer verilmistir. Sonug ve
degerlendirme béliminde aragtirma sonucunda elde edilen bulgular sunulmug
ve bu bulgular degerlendirilmistir.

1. Kavramsal Cergeve: Faiz
1.1. Faizin Tanim

Thrkgedeki yaygin kargilig: "faiz" olan Arapca riba kelimesi sozliikte "fazlalik,
nema, artma, cogalma, yiuksege cikma, serpilip gelisme (beden)" gibi
anlamlara gelir. Arapcada tepelere, diiz araziye nispetle daha yiiksek oluslar:
sebebiyle rabiye, canlilar1 besleyip biyiitmeye de terbiye denir. Bu sozlik
anlamiyla riba, hem bir seyin kendi i¢inde bulunan hem de iki sey arasinda
mukayeseden dogan fazlalig: ifade eder (Kur'an Yolu, 2012).

Kur'an-1 kerim’de riba kelimesi her iki anlamda da kullanilmigtir.
Birinci durumla ilgili olarak Gzerine yagmur yagan topragin kabarmas: "rebet"
kelimesiyle (Hac, 5; Fussilet, 39) ikinci anlamla ilgili olarak da iki topluluktan
birinin digerine gore mal bakimindan veya sayica yahut degerce daha tstiin

olmast hali "erba" kelimesiyle (Nahl, 92) ifade edilmistir.

Fikih literatirtinde ise riba, “bor¢ verilen bir parayr belli bir siire
sonunda belirli bir fazlalikla veya herhangi bir borg iligkisi ile dogan ve
siresinde 6denmeyen bir alacak i¢in ek vade taniyip vade sonunda bu alacag:
fazlalikla geri almanin, yine bu gekilde alinan fazlaligin” genel adidir. Bu
tirden sart ve uygulamalari igeren islemlere de “faizli iglemler” denir.
Tirkge’de daha ¢ok, yine Arapga kokenli “faiz” kelimesi yayginlik kazanmag
olup genelde riba ile esanlamli olarak kullanilir (Ilmihal, 2009).

Kur'an'da sekiz yerde gegen riba kelimesi 6rfi anlaminda kullanilmus,
hadislerde de riba kavramina yeni bir boyut getirilerek literatiirdeki vade faizi,
fazlalik faizi (ribe'n -nesie - ribe'l-fadl) veya bor¢ faizi aligveris faizi (ribe'd-
deyn-ribe'l-bey') seklindeki ayirim ve adlandirmalara zemin hazirlanmigtir

(Ozsoy, 1995).
1.2. Faizin Tarihgesi

Bagsta din adamlar1 olmak tizere filozof ve iktisatcilar faizin ortaya ¢iksindan
itibaren bu konuyu detayl olarak incelemislerdir. Faizi din ve ahlak agisindan
tahlil eden ilk¢ag filozoflar1 Eflatun ile Aristo faizi ¢irkin bir kazang yolu
olarak gormisglerdir. (Zeytinoglu, 2015). Faizi kinayan benzer ifadelere
Cicero, Cato ve Seneca gibi ilk donem Romali diisiniirlerde de rastlanir. Faiz
Misir, Stimer, Babil, Asur, eski Yunan, Roma gibi toplumlarda hiikiim stirmiis
ve diger sosyal hastaliklar gibi bununla da miicadele edilmigtir. Eski Yunan ve
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Roma'da borglunun sorumlulugu mali ve zimmetiyle, faiz haddi de
sturlandirilmigtir. Eski Hint'te de ytiksek kastlar i¢in faiz tamamen yasak iken
asag1 kastlar icin adil bir faizden bahsedilmektedir. Buradan da gorildigi gibi
ilk dénemlerden itibaren tarih boyunca bazi kayit ve sinirlamalar getirilerek
kontrol altina alinmaya ¢aligilan faizin esasen ahlaka ve insan tabiatina aykuri
bir adet oldugu konusunda hemen hemen ortak bir fikir ve tavir birligi
olustugu goriilmektedir. (Ozsoy, 1995).

1.3. Kutsal Kitaplarda Faiz

Ilahi dinler incelendiginde biitiin ilahi dinlerin 6ziinde faizin yasaklandig:
goriilmektedir. Islam dininde de faizin kesin ifadeler ile yasak oldugunun
bildirilmesi, 6zellikle dini hassasiyeti olan Miisliman kimseleri ekonomik ve
ticari iglerinde faizden ve ticari bankalardan uzak durmaya zorlamigtir. Dini
gerekgeler ile birikimlerini faizli sistemden uzak tutanlarin bu birikimleri cogu
zaman atil kalmigtir. Atil kalan birikimlerin dini hikimlere uygun olarak
ekonomik sisteme dahil edilmesi ile finansal kurumlar olusmaya baglamistir.

1.2.1. Tevrat'ta Faiz
Yahudilikte faiz kural olarak yasaklanmistir. Tesniye 23/19. babinda

“kardesine faizle 6diing verme; ne gimiist, ne yiyecegi ne de faizle verilen
baska bir seyi” denilmektedir (En-Neccar, 1976). Tevratin Ciks, 22/25.
babinda da; “Eger kavmine, yaninda bulunan bir fakire 6diing para verirsen,
ona kargt faizci olma” denilmektedir. Tevrat'ta yer alan bu ayetlere gore
Yahudilerin kendi aralarinda faiz ile alig-veris yapmalari yasaklanmigtir. Fakat
Tesniye’deki ifadeye gore faiz Yahudiler arasinda yasak, yabancilardan
alinmasi ise caiz gorilmistir'. Onlarin bu davranigi, faizin dinyada bugtine
kadar devam edip yayginlagmasinin ve onu hafife alip mesrulagtirmaya gayret
etmenin 6nemli bir sebebini teskil etmistir. Hz. Peygamber'e gelen iki Yahudi,
"Biz Musa'ya apacik dokuz ayet verdik" (Isra, 101) mealindeki ayetin manasin:
sormuglar, Resulii Ekrem de dokuz ayetin, i¢inde faiz yasaginin da bulundugu
dokuz haramdan ibaret oldugunu soylemistir (Tirmizi, Tefsir 18). Ancak
Yahudi ileri gelenleri bu emri tahrif ederek séz konusu yasagin sadece
Yahudiler arasinda gegerli kilindig1, Yahudi olmayanlardan faiz alinabilecegi
seklinde bir yorum ve uygulama getirmiglerdir. Aslinda konuyla ilgili olarak
mevecut Tevrat'ta yer alan ayetler topluca ele alindigi takdirde tahrifin
mevcudiyeti ortaya ¢ikmaktadir. Mesela Tevrat'ta faiz yemeyeni 6ven ifadeler
vardir. Nebi Hezekiel'in iyi insanmi tavsif ederken, "Faizle para vermez,
murabaha kari almaz" (Tirmizi, Tefsir 18) seklinde sozleri bunlardandir.

! Ancak Kur'an-1 Kerimin Nisa suresi 161. ayetinde aslinda onlarda da faizin mutlak olarak
yasak ve haram olduguna, Yahudilerin sonradan kitaplarin: tahrif ederek yabancilardan faiz
almayi caiz hale getirdiklerine delalet etmektedir.
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Kur'an-1 kerim'in faizin Yahudilere yasaklandigini haber vermesi faizin
kaynagina dikkat cekmesi bakimindan 6nemlidir. Zira Arap toplumunda
faizin yayginlagmasinin 6nemli sebeplerinden biri de onlarin komgulart olan
Yahudilerin uygulamalaridir (Tirmizi, Tefsir 18).

1.2.2. Incil'de Faiz

Musevilik de oldugu gibi Huristiyanlikta da faiz kékten yasaklanmugtir. Lukas
Incilinin 6.nc1 kisminda “...hicbir sey beklemeden 6diing verin” buyrularak
taizsiz alig-veris yapilmas: emredilmekte ve faiz ile yapilacak alig-verisler de
yasaklanmaktadir. Bagta Luther olmak tizere faiz konusunda biiyik duyarlilik
gosteren Hristiyan din adamlan faizi haram saymakta asirlarca direnmisler,
Hristiyanligin ilk devirlerinden reform hareketine kadar faiz yasagini devam
ettirmiglerdir. Butin kiliseler faiz yasaginin uygulanmasi konusunda
birlesmislerdir. 1777’de, Paris Parlamentosu kutsal yasalarca uygun
gorilmeyen her tirli faizi de yasaklamgtir.

Ortagag kilisesindeki faiz yasagi en basta tiketim kredilerini hedef
aliyordu. Ancak Avrupa'da sanayi ve ticaret hacminin geniglemesi 6diing
sermaye ihtiyacini ortaya ¢ikardi. Hatta bizzat kilise erbabi is kurmak ve Haglt
seferlerini finanse etmek i¢in biiyik miktarlarda 6diing paraya gerek duydu.
Daha sonra kilise genis servet sahibi olarak kendisi de 6diing para vermeye
basladi. Bu durum kilise mensuplarini, Incil ayetlerini bu tiir faaliyetlerine
imkéin taniyacak sekilde yorumlamaya sevk etti. Bunlar, ticaretin bile hirs ve
tamah duygularina dayanan koétii bir sey oldugu yolundaki eski gorislerini terk
etmekle kalmayip faiz konusunda ¢ok yumusak bir ¢izgi takip ederek
kapitalizmin tohumlarini da atmig oldular (Ozsoy, 1995).

Hiristiyanhigin = faiz  yasaginin  yerini dolduracak miiesseseler
getirememesinin yani sira ortaya ¢itkan ekonomik gelismeler Ortagag'da faiz
yasaginin tedrici olarak gevsemesine, hatta yasagi tamamiyla kaldirma
tesebbiislerinin ortaya ¢ikmasina sebep oldu. 1789 Fransiz ihtilali sonrasinda
kanunun belirledigi sinirlar ¢ercevesinde faizli islemlere resmen izin verildi.
Kilisenin faiz konusundaki tavrinin degismesinden itibaren faizin kaynagini
sebebini ve hakliligimi agiklamaya calisan teoriler ortaya konmaya bagland.

(Zetinoglu, 2015).

Bati'da XV. ve XVI. yiizyildan itibaren ileri siirilmeye baglanan ve
XVIII. yiizyilin ikinci yarisindan sonra daha da yogunluk kazanan faiz teorileri
genelde faizi ilke olarak benimsemekle birlikte faizin kaynagini, hakliligini ve
dayandig: gerekeeleri agiklamada net ve kesin bir hikme varamamiglardir
(Karaman, 1991)

Bugln faiz konusundaki tartigmalar, arttk onun haklihk ve
mesruiyetini ispatlama gayretinden ziyade faiz haddinin hangi seviyelerde
olmas: gerektigi meselesine yonelmistir. Tartigma konusundaki bu degisiklik,
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faizin haklilik ve megruiyetinin kabul edilmis olmasindan degil bu konuda
herkesin benimseyebilecegi acik ve kesin bir izahin yapilamamasindan

dolayidur.
1.2.3. Kur'an ve Siinnette Faiz

Islam dininde ise faiz kesin ifadeler ve sert bir tislupla yasaklanmustir. Faizin
yasaklanmasi konusunda kullanilan bu sert wslup, din digmanlarini dost
edinme diginda higbir giinah ve yasak i¢in kullanilmamugtir. Cinkd zina, icki,
kumar hatta cinayet gibi su¢ ve yasaklarin kétiliikleri sadece magduru ve
cevresindekilerden belirli bir kismi etkilerken, faizin zarari ve kot etkileri
sadece faizi alan ya da veren ile sinirli kalmayip, butiin toplulugun ekonomik,
sosyal ve ahlaki hayatin1 olumsuz y6nde etkilemektedir.

Faizin yasaklanmas: hakkindaki ayetler dort grupta toplanabilir.
Nuzul tarihleri farkli olan bu ayetler ile faizin yasaklanmasinda tedrici bir yol
takip edilmis, 6nce sitem ve ta'rizde bulunulmus, daha sonra agik ve kesin bir
ifade ile faiz yasaklanmig ve faizde israr etmenin Allah'a ve Resulii'ne bir nevi

savag agma oldugunu bildirerek bu yasak teyit edilmistir (Ozsoy 1995).

Faizle ilgili olarak ntizul sirasina goére Kur'an'da ilk yer alan ayetin
meali soyledir: “Insanlarin mallarinda artis olsun dive verdiginiz herhangi bir
faiz Allah katinda artmaz. Allah'n rizasini isteyerek verdiginiz zekita gelince,
bunu yapanlar-sevaplarini ve mallarini- kat kat arttiranlardir”(Rum, 39). Bazi
miifessirler, Mekke déneminde nazil olan bu ayette gecen ribanin Kur'an'in
yasakladig1 faiz olmadigini ileri siirmiigse de ¢ogunlugun gérisi, séz konusu
ayette o cagdaki Araplar arasinda cirkin karsilanmakla birlikte son derece
yaygin olan faiz isleminin kastedildigi yontindedir (Taberi; XXI, 29-31).

Kur'an'da faiz yasagini ayrintih bir sekilde ele alan ikinci grup
ayetlerde ise soyle buyrulur: “Faiz yiyenler -kabirlerinden- seytan carpmis
kimselerin cinnet nébetinden ayilisi gibi kalkacaklardir. Bu hal onlanin “Alun
satim da tipki faiz gibidir” demeleri yiiziindendir. Halbuki Allah alim satimi
helal faizi haram kilmistir. Bundan sonra kime rabbinden bir 6giit gelir de
faizden vazgegerse gegcmiste olan kendisinindir ve artik onun isi Allah‘a
kalmistir. Kim tekrar faize donerse iste onlar cehennemliktir, orada devaml
kalirlar. Allah faizi tiketir (faiz karisan malin bereketini giderir), sadakalar: ise
bereketlendirir. Allah kiifiirde ve giinahta israr eden kimseleri sevmez. Ey
iman edenler! Allah'tan korkun eger gergekten inaniyorsaniz mevcut faiz
alacaklarinizi terk edin. Sayet boyle yapmazsaniz Allah ve Resulii tarafindan
acilan savastan haberiniz olsun. Ancak tovbe edip vazgecerseniz anaparaniz
sizindir. Boylece ne haksizlik etmis ne de haksizliga ugramis olursunuz”
(Bakara, 275-276). Bu ayetlerle faiz kesin olarak yasaklanmustir. Faizden

vazgegilirse anaparanin bor¢ verene ait oldugunun vurgulanmas: anaparaya
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yapilacak az veya ¢ok her turlii ilavenin faiz kapsamina girecegini ifade
etmektedir.

Bu ayetlerin ilk muhataplar1 musgrikler, Yahudiler, faizi helal
bilenlerdir. Ciinki ayetin devaminda bu gruplann, "alim-satim da faiz gibidir"
dedikleri zikredilmistir. Miiminlerin daha 6nceden yasaklanmig bulunan faiz
icin bunu demeleri mimkiin degildir. Ancak gayri-Mislimlere hitap eden
ayetlerin hemen tamaminin dolayli olarak miiminler i¢in de bir uyar1 oldugu
bellidir. Ayrica “Ey iman edenler! Allah ‘tan korkun ve gercekten iman etmis
iseniz faizden kalani (alacaklarinizi) birakin’(Bakara, 278) mealindeki ayet
dogrudan miiminlere hitap etmektedir. Bunun da gerekgesi bazi miminlerin
heniiz faizcilikten kendilerini kurtaramamis olmalari, bazilarinin yukarida
nakledilen benzetmenin tesiri altinda kalmalar: ihtimali ve 6nceden yapilmig
taizli akitlerden kalma alacaklarin helal olup olmadig1 konusundaki siiphelerin
giderilmesidir (Kur'an Yolu, 2012)

Faiz yasagiyla ilgili olarak gelen bir diger ayetin meali soyledir: “Ey
iman edenler! Kat kat arttrilmis olarak faiz yemeyin; Allah'tan korkun ki
kurtulusa eresiniz’{Ali Imran,130).

Hicretin ikinci veya uglinci yilinda Bakara suresindeki faiz
ayetlerinden sonra nazil oldugu tahmin edilen bu ayet yasagin ve faiz
uygulamasinin bir bagka yo6niine dikkat ¢ekmektedir.

Islam’dan énce Arap yarimadasinda faizcilik oldukea yaygindi. Adina
"Cahiliye ribast" denilen bu faiz uygulamasinda fazlalik 6demenin
ertelenmesine dayaniyordu. Alacakli ya bagta, yani alacak doguran satim ve
6ding verme gibi islemler yapilirken, borcun bir miiddet sonra 6denecek
olmasi sebebiyle bir fazlalig1 sart kosard: ya da mevcut borcun vadesi gelip de
odenemediginde erteleme kargilifi olarak bir ek odeme (fazlalik, ziyade)
tzerinde anlagma yapilirdi. Cogunlukla borglar vadesinde 6denemedigi icin
her vade geldikge, tahakkuk eden faiz de anaparaya eklenerek tamamindan,
yeni vadeye kars: yeni fazlalik istenir ve boylece faiz sebebiyle bor¢ katlanarak
artar ve devam ederdi. Boylece aldigi borcu 6deme imkénini bulamayan
giderek daha da fakirlesirken, zenginler de hi¢ tretmeden paradan para
kazanarak daha da zenginlesirdi. Cogu zaman tiiketim ihtiyacini kargilamak
tizere borg alan yoksullar bor¢larini zamaninda 6deyemedikleri i¢in faizlerin

katlanmas: hatta anaparay: ge¢mesi sebebiyle her seyini kaybederdi. (Kur'an
Yolu, 2012).

Miifessirler, ayette gecen "kat kat arttirilmig olma" kaydinin ihtirazi degil
vukuf bir kayit oldugunu yani bu ifadenin faiz yasaginin sinur ve sartlarinin
belirtilmesi amaciyla degil Araplarin o glinlerde en ¢ok uyguladiklar bir faiz
seklinin agiklanmasi maksadiyla zikredildigini kabul ederler (Beyzavi, 1324).
Bu ayetle faizin kath seklinin yaninda diger biitlin sekilleri de yasaklanmugtr.
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Ayrica ayetten agikca anlagildifina gore “kat kat” ifadesi anaparanin degil
faizin vasfidur.

Faizle ilgili olarak yukaridaki ayetlerden daha sonra nazil oldugu
tahmin edilen bir bagka ayette, kendilerine yasaklandigi halde Yahudilerin riba
aldiklarindan ve insanlarin mallarini haksiz yollarla yediklerinden séz eden
Nisa suresi 160 ve 161. ayetlerdir. Bu ayet faizin 6nceki seriatlarda da
yasaklandigini haber vermekte ve dolaysiyla Islam’daki faiz yasagin bir bagka
acidan  tekit etmektedir. Ayetin muhtevasimi  bazi  hadisler de
desteklemektedir.

Islam dininde Kur'an-1 kerimden sonra en énemli kaynak ve rehber
Hz. Peygamberin hadis-i serifleridir. Hz. Peygamber ticaret ve alig-verisin
6nemini agiklamis, bu islemlerde dikkat edilmesi gereken faizin haramlig:
hususuna da dikkatimizi ¢ekmistir. Konuyla ilgili bir hadis-i serifi soyledir;

“Altina karsilik altin, giimiise karsilik giimds, bugdaya karsiik bugday, arpaya
karsiltk arpa, hurmaya karsiltk hurma, tuza karsilik tuz, misli misline, esit
olciide ve pesin miibadele edilmelidir. Mallar farkli cinslerden ise istedigin gibi
(pesin veya veresive ve istediginiz miktarlarda) miibadele edebilirsiniz”

(Miislim Musakat 82).

Islam tarihine bakildiginda Miisliimanlar Kur'an-1 kerimdeki ayet ve
sunnetteki hadisler dogrultusunda faizin kesin bir dille haram kilindig:
tzerinde ittifak ederek bankacilik sistemine genellikle temkinli
yaklagmuglardir. Sermaye birikiminin tlke kalkinmasinda vaz gegilmez bir
unsur olmast sebebi ile Islam iktisatgilarini halkin dini inanglarina uygun bir
alternatif aramaya sevk etmigtir. Béylece faizsiz bankacilik sistemi olusmustur.

1.3. Faizle Tlgili Bilim Adamlarinin Gériigleri

Bugiin faiz tartigmalarinin ¢ok farkli bir boyutta cereyan ettigi ve faizin tanim
ve kapsamindan yasaklanig amacina kadar bir¢ok konunun tartismaya agildig:
gorilmektedir. Cagimizda faiz hususunda ortaya ¢ikan ilk tartismalardan biri,
Kur'an'da asil yasaklanan faizin katli veresiye faizi (ed'af-1 mudaafe) oldugu
iddiasidir. Bu gortistin sahibi olan Misirli alim Abdiilaziz Cavis fikrini 1908
yilinda bir konferansta ortaya koymustur. Saglam bir mesnede dayanmamakla
birlikte Abdiilaziz Cavis'in iddias: kendinden sonra bu yondeki bir¢ok gorise
kaynaklik etmistir (Ozsoy 1995). Ismail Hakki Izmirli onunla ayn1 gériisii
paylasmis ve Kur 'an'daki faiz ayetlerinin mutlak olup ed'af-1 mudaafe ayetinin
bu 1tlaki sinirlandirdigini ileri siirmiistiir (Ozsoy 1995). Siileyman Uludag da
“Islam'da Faiz Meselesine Yeni Bir Bakis” adli eserinde bu yaklagimi esas alip
savunmaktadir. Abdiilaziz Cavis'in actif1 bu ¢igirin en 6nemli takipgisi olan
Resid Riza da haram olan faizin katl: birlesik faiz oldugu goriisiindedir (Ozsoy
1995).
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Bu konu hakkindaki genel goris ise; belli bir faiz yiizdesinin bagtan
tespit edildigi biitin kredi islemleri Kur'an ve stiinnet tarafindan kesin olarak
yasaklanmigtir. Faizin miirekkep veya basit olmasi, anaparaya eklenen
tazlaligin ilk akidde veya vadesi gelip de 6denmeyen borcun vadesinin yeniden
uzatilmasi sirasinda konulmus olmasi, kredinin dretim veya tiketim amagh
bulunmasi, faiz haddinin yiksek veya disik olmasi, anaparaya eklenen
tazlaliga riba, faiz, fayda, nema veya gelir payr denmesi faizin reel veya
nominal, pozitif veya negatif olmasi, faizi 6deyen veya alanin fakir veya zengin
yahut sahis veya kurum olmasi haram olus hikmiini degistirmez. Ayrica
agirhik dereceleri ve cezalar farkli olmakla birlikte haramin biitin sekilleri o
haramin kapsami i¢inde degerlendirilir (Karaman 1987).

1.4. Faizin Yasaklanma Sebepleri

Faiz, haram kilinmasindaki temel unsur her haliikarda sebebiyet verdigi 6niine
gecilmesi miimkiin olmayan haksizlik olduguna gore ya alani veya vereni
kaginilmaz bir gekilde zarara ugratacaktir. Nitekim eskiden faizli krediyi
zayiflar kullaniyor ve bundan dolay1 eziliyordu. Bugiin de giicli kuruluglar
halktan digiik faizle topladiklari sermayelerle biiyiik karlar elde etmekte ve
trettikleri mal ve hizmetlere bu kredi maliyetlerini yansitarak o6dedikleri
faizleri de halktan geri almaktadirlar. Burada ezilen ve kredi sisteminden
zararli ¢ikan yine halk kitleleri olmaktadir. Baz: alimlerin gorislerini zaruret
ve maslahat esaslarina dayandirmalar: isabetli degildir. Clinki zaruret kisinin
temel haklarini ciddi 6l¢tide tehdit eden bir haldir ve bu durumda ancak ferdi
ve gecici olaylarda séz konusu olup toplum diizeninin bitiininde stirekli
sekilde gorilmez. Bagka caresi kalmayan borclu icin faiz zaruret hali
cercevesinde caiz gorilse bile bunu alacakli hakkinda disinmek mimbkiin
degildir.

Faizde hukuken maslahat oldugunu séyleyebilmek i¢in hakkinda onu
yasaklayan naslarin bulunmamas: gerekir. Halbuki faize dair bir¢ok ayet ve
hadis mevcut olup kesin sekilde yasaklandig: bilinmektedir. Faizde iki taraftan
biri lehine veya fertlerden bir kismi adina mevcut olan maslahat ise umumun
maslahati sebebiyle gecersiz sayilmugtir

Sosyal ve ekonomik hayatta faizciligin sebep oldugu zararlar ve
olumsuz sonuglar dolayisiyla faizin haram kilinmasinin sebeplerini séyle

siralayabiliriz (Ozsoy 1994).

a) Toplum icindeki servet sahibi kimselerin ellerindeki mal hacminin
artmasi, servetlerine servet katarak daha zengin olmalari ve ekonomiden
idareye kadar her sgeyi kontrolleri altina alarak kendi menfaatleri
dogrultusunda yo6netmelerine imkan saglayan hususlarin basinda faiz
gelmektedir.
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b) Faiz kaynaklarin tam ve verimli kullanilmasini 6nleyerek issizlige sebep
olmaktadr.

c) Faiz sistemi ile hayatini devam ettirenler sadece kendilerine katk:
saglayacak bir kisim sermaye sahiplerini desteklemekte, tretimin diger
faktorlerini ile yoksul ve dar gelirli tiketicinin zarar gérmesine kayitsiz
kalmaktadir. Bitin bunlar da ekonomik durgunluga dolaysiyla ticaret ve
sanayinin gelismesine engel olmaktadir.

d) Ogzellikle gelismekte olan iilkelerin dis borglar: iilkenin kalkinmasin
zayiflatmakta, giderek ekonomik bagimsizligin elden ¢ikmasina sebep
olmaktadir.

e) Nihayetinde sosyal bir varlik olan insanin var olus temellerini yikarak
yoksulu daha yoksullagtirarak, kargilikli yardim, sevgi, merhamet ve sefkati yok
etmekte, bencil insanlarin ¢ogalmasini tetiklemekte, dolayisiyla toplumlar ve
tilkeler arasi barig1 tehlikeye digtirmektedir.

1.5.1. Tktisadi Nedenler

Giiniimiizde, Islam tilkelerinin gelismekte olan veya az gelismis tilkeler oldugu
bir gergektir. Islam iilkelerinde istihdam edilemeyen emegin yogun bir sekilde
mevcudiyeti varken, diger Islam iilkelerinde ise biiyiik birikimler olusmus ve
tasarruflar artmigtir (Ugar, 2001).

Ozellikle  “1970'1i yillarda OPEC iilkelerinin petrol fiyatlarini
yukariya cekmesiyle petrol ihrag eden Islam iilkelerinin gelir ve birikimleri
biiyik tutarlara ulagmistir. Daha sonra bu paralarin (petrol-dolarlarin) bat:
tlkelerine aktig1 ve Islam ekonomilerine katkilarinin olmadig gérilmistiir.
Bu durum, sermaye fazlasi olan Islam iilkeleriyle sermaye acigi olan Islam
tlkeleri arasinda olabilecek isgbirliginin taraflar icin olumlu sonuglar
verebilecegi gortsine agihik kazandirmustir. 1970 Martinda Cidde’de
toplanan Islam iilkeleri dis igleri bakanlary; tiim Islam ilkelerini Islam
prensipleri ¢ercevesinde ekonomik igbirligini tesvik ve gliclendirmeye, ilmi ve

kiltirel alanlarda kargilikli yardimlagmaya davet etmiglerdir. (Ugar, 2001).

Ayrica, diger tarafta petrol zengini olmamakla beraber dogal
kaynaklar1 ve insan giici olan fakat yeterli sermayeyi bulamadiklar: i¢in bu
kaynaklar1 degerlendiremeyen gelismekte olan veya geri kalmis Islam tilkeleri
de bulunmaktadir. Sermaye fazlasi olan Islam iilkeleri ile sermaye a1 olan
Islam iilkeleri arasinda yapilacak bir isbirliginin taraflar icin olumlu sonuglar
verebilecegi goriisii de Islam bankalarimin kurulusunda diger bir etken
olmugtur” (Akgtig, 1992).

Tim bu nedenlerden dolay: Islam ilkeleri arasindaki arays
neticesinde 1974 yilinda Islam Kalkinma Bankas: kurulmustur. Bundan sonra
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da Islam tilkeleri faizsiz esaslara gore ¢aligan finansal kurumlar olugturmaya
baglamiglardir. Boylelikle, hem faize kargt duyarli olan toplumlarin ticaret ve
mali piyasalarinin gelismesi saglanmis hem de gelismekte olan Islam iilkelerine
sermaye hareketlilifinin saglanmasi hedeflenmigtir. Ayrica ekonominin
disinda atil kalmis ya da verimsiz alanlara yonelmis tasarruflarin faizsiz
bankacilik kurumlar1 sayesinde ekonomik sisteme dahil edilmesi de
saglanmugtir.

Yine bagka bir agidan bakacak olursak; giiniimiizde stratejik planlar
yapan tlkelerin tstiinde durduklar: en 6nemli konulardan biri de bu planlar:
uygulayabilmek icin ihtiya¢ olan finansal kaynaklarin denetimlerini ele
gegirebilecek mekanizmalar1  gelistirmektir. Bu nedenle son yillarda
bankaciligin yani sira Uretim ve hizmet sektorlerindeki = sirketlerin
birlesimlerinin hizla arttig1 gorilmektedir. HSBC Holding, Chase, Mantrust,
Citi Corp, Bank of Tokyo Mitsubishi, ABN Amro Bank, Credit Suisse Corp,
Rabobank gibi bircok banka diger kuruluslarla birleserek diinyanin farkl
bolgelerindeki tasarruflari toplamay: hedeflemiglerdir. Bu bankalarin ¢ogu
basta Ortadogu olmak iizere birgok Islam tilkesinde actiklar1 faizsiz bankacihik
uygulamalari ile ilgili bolgedeki sermayeyi kendilerine ¢ekerek 6nemli bagarilar
elde etmislerdir. Bunun yan sira New York Borsast Islami kurallara uygun
tretim ve hizmet iglemleri yapan firmalara yonelik 6zel indeks hazirlamis, dini
acidan ¢ekingen davranan binlerce tasarrufguyu sisteme dahil etmigtir (Erttrk,

2000).
1.5.2. Sosyal Nedenler

Toplum bireylerden meydana gelmektedir. Bireyler ise yaratiliglar: geregi esit
olmayip farkli siniflara mensup bulunmaktadir. Bir kismu fakir, bir kismi
zengin, bir kismu1 kéyli, bir kismu gehirlidir. Bir toplumda sosyal barigin ve
adaletin saglanabilmesi icin gelir dagiliminin dengeli olmast gerekir. Iyi
iligkilerin gerceklesmesi i¢in de en bagta yapilmas: gereken zengin ile fakir
arasindaki farkin giderilmesidir. Iste faizsiz bankacilik sistemi ile servet
sahiplerinin faiz ile servetlerine servet katmasinin 6ntine gegilerek gelir
dagilimini dengeli hale getirilmesi amaglanmistir (Ugar, 2001).

Sermaye sahipleri hemen hemen her toplumda gici de elinde
bulunduran kisiler olmuglardir. Paraya duyulan ihtiyacin derecesi arttikga
bazen bu gi¢ koétiye kullanilmakta, fakirden zengine dogru servet
transferlerine sebep olacak kadar yiiksek oranlarda faiz alinmaktadir. Bu ise
fakirden zengine karsi bir kin dogmasina sebep olmakta ve sosyal barig
tehlikeye girmektedir. Buna 6rnek olarak, II. Diinya Savasi'nda Ingiltere’nin
ABD’den faizsiz borg istemesini verebiliriz. Ingilizlerin istegi Amerikalilar
tarafindan kabul edilmemis ve daha sonra yapilan gérismeler neticesinde bu
borcun faizli olarak verilmesi miimkiin olmustu. Bu durum Ingiliz halk:
tizerinde olduk¢a olumsuz bir etki meydana getirmis ve bunu Lord Kiens
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anlagmay1 yapan kisi olarak soyle ifade etmistir: “Bu anlasmada Amerika'nin
bize kargt tutumu ve davraniglarindan duydugum derin izintiyi ebediyen
unutmayacagim. Ciinki ABD bize faizsiz olarak bir kurus bile borg vermeyi
kabul etmemigtir” (Ugar, 2001).

Bir toplumun huzur ve barst i¢in farkli siniflara mensup bireylerin
arasinda iyi iligkilerin kurulmasi, sirdirilmesi ve ekonomik siniflar arasindaki
ugurumun kapatilmas: 6ncelikli amag olmalidir. Faizsiz bankacilik sisteminde
ortaklik hakim oldugundan “sen ¢alis ben kazanayim” felsefesine yer
birakilmamakta, dolayisiyla sosyal barigin tesisi saglanmaktadir.

Faizsiz bankacihgin kendine has 6zellikleri sayesinde yeni istithdam
imkéanlarinin agilmasi saglanmakta, bu yoni ile de toplumda diizen saglayict
bir rol ustlenmektedir. Kisaca ifade etmek gerekirse; faizsiz bankalarin
dogmasinin en 6nemli sebebi faizin toplum tizerindeki yikict etkisini ortadan
kaldirmaktir.

3. Amprik Literatiir Ozeti

Bu kisimda kisilerin banka tercihinde etkili olan faktdrlere yonelik yapilmusg
olan ¢aligmalarin 6zeti verilmektedir. Burada kisilerin banka tercihinde dini
faktorlerin etkili olup olmadig: goriilmek istenmigtir. Literatir taramasiyla
“katilim bankalarinin (her ne kadar farkl tartismalar olsa da) faizsiz bir gsekilde
islem yaptig1” ve “faiz hassasiyeti kisilerin banka tercihinde etkili olacagi”
varsayiminin teyit edilmesi amaglanmstur.

Katihlm bankalarinin  tercih  edilmesini etkileyen faktorlerin
incelendigi literatiir aragtirmasindan dini hassasiyetin banka tercihinde etkili
olan bir faktor oldugu gorilmistir. Bu anlamda da yaptigimiz ¢alismada faiz
hassasiyeti olan diyanet personelinin faizsiz ¢alisan bankalari tercih etmesi

beklenmektedir.

Tercih
Caligmanin . Banka tercih nedeni (6nem Nedenleri
Yazar Y. o Yontem , Arasinda
apildig yer sirasina gore) Dini
ini
hassasiyet
e Yardimsever personel,
e Hizmet siiresi,
Laroche vd
(1986) Anket e Ulagim ve etkin hizmet Yok
faktorlerinin banka tercihinde
etkili oldugunu tespit
etmislerdir.
E(llr (9)2\9/;1 Turkiye Anket e Hizli ve etkin hizmet, Var
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e Bankanin taninirhgy,
e Imaji ve giivenilirligi,
e Bankanin gizlilik
prensibine bagliligi,
e Mevduat getirisi,
e Arkadag/cevre etkisi
e Dini sebepler
Omer fingil Ank gunlukla dini sebepl v
(1992) ngiltere nket e Cogunlukla dini sebepler ar
e Dini sebepler,
Haron vd o Tslemlerin siiratle
(1994) Malezya Anket tamamlanmasini arzu Var
ettikleri, yardimsever personel
o  Kaliteli hizmet
e  En etkin faktor
arkadag/akraba tavsiyesi,
e Hizmet dagitimindaki
hiz ve etkinlik,
Heoaz e  Banka subesine ulagimin
( S S)Y - Anket | kolayli, Yok
e Banka personelinin
yaklagimi,
e Karhilik durumuna
bakmaksizin bankanin
topluma hizmet etme vizyonu
Metwally Kuveyt, Suudi Telefon e Dini sebepler, etkinlik ve Var
(1996) Arabistan ve Misir | goriigmeleri | geleneksel hizmetler 2
e Dini sebeplerle
Gerrard vd . e Hizli ve etkin bankacilik
(1997) Singapur Anket hizmetleri Var
o Gizlilik
e Islami finans
prensiplerine baglilik
Melt;vgvga vd Bahreyn Anket Var
( ) e  Yatirdiklan paranin
getiri orani
e Kurum imaji/bankanin
l\iisgegrg\;d Urdiin Anket tanunirhig Var
e Dini sebepler,
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o  Geleneksel bankalardan
alinan hizmetlerin katilim
bankalar: tarafindan da
verilmesi

Othman vd Kuve e Dini ve kiiltiirel faktorler Var
(2001) o en etkili faktorler
e Islami nedenler,
e Kurumun imaji,
Kagl(;z}:g vd Turkiye Anket Var
e Aile ve arkadas etkisi
e Getiri oranlan
Zainuddin e Dini motivasyon ve
vd (2004) Malezya - akraba-arkadag-eg Var
yonlendirmesi
e Personelin bilgili,
q yetenekli, samimi ve saygili
Dusuki v olmast
(2007) Malezya Anket Yok
e Subenin ev veya is yerine
yakin olmast, kredi oranlari
W(azkélol;l)Vd Endonezya - e Dini sebepler
e  Bankanin faizsiz olugu,
ég(l)lg) Malezya Anket L] Uygulad1g1 du§uk kredi Var
oranlari, seffaf olmasi, yiiz
ylize finansman saglamasi
e Katilim bankaciliginin
imaji, sube personeli ile yakin
iligkiler ve misteri hizmet
Apil (2009) Tiirkiye Anket kalitesi Var
e Dini hassasiyetler,
glivenilir arkadas ve yakinlarin
tavsiyeleri
Gaitvd ~ e Dini ve toplumsal Var
(2009a) faktorlerin
e Dini sebeplerin Tslami
bankalarin tercih
Gait vd . B edilmesindeki en etkili faktor
(2009b) Libya Var

o Karlilik, igletme destegi
ve benzersiz hizmetler
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e Dini inang,
e sosyal sorumluluk,
Al-Ajmi vd Bahreyn Anket e hizmet kalitesi, Var
(2009)
o  ctkinlik,
e personel durumu ve
kolay ulagim
e Dini sebepler ve kirlilik
Bhatti vd Pakistan en etkili sebepler
(2010) i Var
e Distik maliyet,
personelin yakinlig:
Pakistan .
Lee vd (Peshawar ve Anket e Seriat yasa‘lanna uygun Var
(2011) : hareket etmeleri
Islamabad)
e Maliyet-fayda
kargilagtirmast,
Marimuthu R .
Malezya Anket e  Hizmet dagitimi, Yok
vd (2010), -
etkinlik,
e Arkadag/akraba tavsiyesi
e Karlilik ve hizmet
kalitesi
Ahmad vd o Iktisadi faktérleri
(2002) Malezya Anket Var
e Dini sebepler
e Hizli ve etkin servis
o ..
( ) e Un ve prestij
e Dini nedenler
o Geleneksel bankalardan
Okumus o alinan hizmetin katihhm
(2005) Tiirkiye Anket bankalar: tarafindan da Var
verilmesi
o Personelin yakin ilgisi
o Faizsiz bankacilik
hassasiyeti
- e Givenirlilik
13218;1 Turkiye Anket Var
( ) e  Caligma kalitesi ve
calisma hiz,
e Rekabet edebilirlik,
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e Urin esitliligi ve
uygulanan masraf'ya da
komisyonlarin pay1

o Giiler yiizli personel,

o  Kredi kart: kullanim1

Yilmaz
Turkiye Anket Var
(2010) Y e Mevduat/yatinm
trtinlerinde getirinin yiiksek
olmasi
e  Hizmet/iiriin kalitesi
. e Imajve given,
Ozsoy vd. 1
(2013) Tiirkiye/Bolu Anket e  Personel kalitesi Var
e Dini/cevresel
motivasyon
Ath (2014) Turkiye/Elazig Anket o  Faizsiz bankacilhik Var
e  Bankanin givenilir
olmasi
e  Calisanlarin saygili ve
nazik olmast
Cobankaya Tiirkiye/Antalya, e Islemlerin hatasiz ve kisa
(2014) Burdur ve Isparta Anket stirede yapilmast Var
o Hizmetlerin kaliteli ve
ucuz olmasi
e Dini hikiimlere uygun
olmast
e Dini hassasiyet,
(Iggllrf) Trkiye/Isparta Anket s Hizmetkalitesi
e Misterilerin personelle
olan yakin iligkisi
Sendogdu s e Dini hassasiyetlerin 6ne
(2014) Tirkiye/ Konya Anket ciktigy tespit edilmigtir Var
e Dini hassasiyetlerin
yonlendirmesi
Kating w1
(2016) Tiirkiye/Van Anket e  Katilim bankalarinin faiz Var

yerine kir — zarar yontemi ile
caligmasi,
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e  Katilim bankalarim
glvenilir bir kurum olarak
bulmas1

e Evve g yerlerine

yakinlik

Kaynak: Ozsoy vd. (2013) tarafindan sunulan literatiir genisletilerek tarafimizca
hazirlanmigtir.

4. Diyanet Personelinin Faiz Hassasiyetine Yonelik Anket Bulgulari ve
Degerlendirilmesi

Bu kisimda yapilan anket ve miilakat sonuglarinin degerlendirilmesine yer
verilmistir.

4.1. Aragtirmanin Ana Kiitlesi ve Ornek Kitlesi

Diyanet Isleri Bagkanlig1 personelinin Islam ekonomisi ve katilim bankaciligi
algisini 6lgtilme amaciyla gerceklestirdigimiz anket calismamizin ana kitlesi
Tiirkiye genelinde gorev yapan Diyanet personelidir. Diyanet Isleri Bagkanlig:
binyesinde 115.218 personel bulunmaktadir. Bunlardan 928’si Mufti, 237’si
Miifti Yardimcis;, 3440 Sube Mudirtd, 319u Murakip, 2.649u Vaiz,
19.851’i Kur'an Kursu Ogreticisi, 71.816’st Imam-Hatip, 11.911’i Miiezzin
Kayyim, 3.309’u da diger personel olarak gorev yapmaktadir (Diyanet, 2016).

2017 yilt Ocak ay1 verilerine gére Sakarya Ilinde gorev yapan Diyanet
personelinin sayist ise 1974’tlir. Bunlardan 16’s1 Mifti, 4G Miftd Yardimesi,
5’1 Sube Midirt, 9u Murakip, 43’4 Vaiz, 421’1 Kur'an Kursu C)greticisi,
1188 Imam-Hatip, 173’ Miiezzin Kayyim, 115" diger personel olaraklg
gorev yapmakta olup, bunlarin 1595’ erkek, 379’ ise kadindur.

Kaynaklarin kisitli olmasi nedeniyle ana kiitlenin tamamina ulagmak miimkin
olmadig: i¢in ana kitleyi temsil edecek Diyanet personeli arasindan olasilik
hesabina dayanmayan 6rnekleme tekniklerinden “kolayda 6rnekleme” yontemi
ile ornek kitle olusturulmustur. Ana kitlenin tamamina ulasmanin kisith
zaman ve yiksek maliyet nedeniyle mimkiin olmadig1 durumlarda deneklerin
aragtirmaci tarafindan secildigi bir yontem olan kolayda 6rnekleme sosyal
bilimlerde sik¢a kullanilmaktadur.

4.2. Demografik Gostergeler

Calismanin bu kisminda Sakarya ili sinirlari i¢inde 16 ilgede bulunan ve ankete
katilan 368 Diyanet personeline iliskin yas, cinsiyet, medeni durum ve egitim
durumu sunulmaktadir.

Ankete katilan Diyanet personelinin % 6,5'1 18-25 yas arast, % 16,6’s1
26-33 yas arast, % 30,2’si 34-40 yas arasi, % 28,51 41-50 yas aras1, % 14,7’si
51-59 yas arasi, % 1,1'i de 60 yas ve tizeri yag gurubundandir. Ankete katilan
Diyanet personelinin biiylik cogunlugu erkeklerden olusmaktadir. Buna gore
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ankete katilanlarin katilimcilarin % 74,51 erkek iken 9% 25,51 da kadinlardan
olusmaktadir. Ankete katilan Diyanet personelinin % 20,11 0-5 yil arasi, %
30,7’si 6-12 y1l aras1, % 9u 13-18 yil arasi, % 12,5t 19-25 yil arasi, % 18,2’si
26-32 yil arasi, % 3,51 ise 33-39 yil arast mesleki deneyime sahip
katilimcilardan olugmaktadir. Ankete katilanlarin %13,6’s1 lise, % 56,5’i
onlisans, % 25,51 lisans, % 3,81 lisansiistii egitim mezunudur.

Yukaridaki genel bilgilere bakildiginda Sakarya’da gorev yapan ve
ankete katilan Diyanet personelinin egitim durumunun oldukga iyi oldugu %
85,8’inin 6nlisans, lisans ve lisansistd egitime sahip oldugu gorilmektedir. Bu
durum da aragtirma sonucumuzun givenirligine olumlu yonde etki
etmektedir.

Tablo 1: Demografik Gostergeler

Say1 Yiizde (%)
18-25 24 6.5
26-33 yas 61 16,6
34-40 yas 111 30,2
Yas 41-50 yas 105 28,5
51-59 yas 54 14.7
60 yas iizeri 4 1.1
Kayp Veri 9 2,4
Toplam 368 100,0
Bay 274 74.5
Cinsiyet Bayan 94 25.5
Toplam 368 100,0
Lise 50 13.6
Onlisans 208 56.5
Egitim Lisans 94 255
Durumu Lisansiisti 14 3.8
Kayp veri 2 0,5
Toplam 368 100,0
0-5 yil 74 20,1
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6-12 yil 113 30,7
13-18 yil 33 9.0
. 19-25 yil 46 12,5
Mesleki
Deneyim 26-32y1l 67 18.2
Durumu
33-39y1 13 3.5
Kayip veri 22 6,0
Toplam 368 100,0

4.3. Aragtirma Bulgulan
4.3.1. Faiz Konusunun Giindeme Gelme Sikhigx Ile ilgili Bulgular
Grafik 1: Giinlik hayatinizdaki konusmalarda Faiz hakkinda hangi siklikta

konusma ortami olusur?

Haftada birkag kere —21,2
Ayda bir kere T .
Haftada bir kere — 14,2
Hergin o 3
Hatirlamiyorum - 11,4
iki haftada bir _ 9,2
T - o
.
.

Ug ayda bir

Hicbir zaman
Yilda bir kere
00 50 10,0 150 20,0 250
Katihmailara hangi siklikla faiz ile ilgili konusma ortam:i olustugu

soruldugunda katihmecilarin aslinda ¢ok sik faizle ilgili konugma ortami
icerisinde oldugu s6ylenebilir.
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Grafik 2: Meslek hayatinizdaki vaaz veya hutbelerde miistakil konu olarak

Faiz hakkinda cemaatinize bilgi sundunuz mu?

Evet, yilda bir kere —26,4
Evet, ayda bir kere ——23,0
Evet, iig ayda bir T -
Evet, haftada bir kere -9,8
Hatirlamiyorum - 8,1
Din Hizmeti sinifinda degilim. _6,7
Hayir, hicbir zaman '4,8

0,0 5,0 10,0 15,0 20,0 25,0 30,0

Katihmcilara vaaz ve hutbelerde mistakil konu olarak faizle ilgili cemaate bilgi
verip vermedikleri soruldugunda katilimcilarin bir sekilde cemaate faiz ile ilgili
bilgi verdikleri gorilmektedir.

4.3.2. Kattimcilarin Bankalarda Uygulanan Faize Bakigina iligkin Bulgular
Grafik 3: Sizce kredi kart: kullaniminda bankalara 6denen gecikme faizinin

durum nedir?
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Vade farki oldugu Vade farki daolsa  Bilesik Faiz (kat Her tiirliisii

igin caizdir. haramdir. kat) degilse haramdir.
caizdir.

Katihmcilara kredi kart1 kullaniminda gecikme faizinin durumu soruldugunda
% 96,6 gibi ¢ok yiiksek bir orani bunun caiz olmadigint séylemektedir.
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Grafik 4: Sizce bankacilik sektoriniin uyguladig: faiz enflasyon farki ile
esdeger kabul edilebilir mi?
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Katihmcilara bankacilik sektoriinin uyguladig: faiz ile enflasyon farkinin
esdeger kabul edilip edilmeyecegi sorulmugtur. Katihimecilarin %11,5’i evet
derken, % 47’si hayir demistir. % 41,51 ise fikri olmadigini sdylemistir.

Grafik  5: Sizce ginimiizdeki katiim bankalarini verdigi kar payi ile
geleneksel bankalardaki faiz ayni sey mi?
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Evet Hayr Fikrim Yok

Katihmcilara kar payr ile faizin aym sey olup olmadigi sorulmustur.
Katiimailarin % 26,2’si bu soruya evet cevabini verirken % 41,2’si hayir
demistir. % 32.6s1 ise fikri olmadigini séylemistir. Fikri olmayanlarin oraninin
bu kadar yiiksek olmasi hassasiyet konusunda olumsuz bir gosterge olarak
belirtilebilir.
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Grafik 6: Sizce bankacilik sektoriniin uyguladigr faiz enflasyona egit ise
durum nasildir?

Her durumda haramdr. — 749
Vade farki da olsa haramdir. D 13,7
Vade fark: oldugu igin caizdir. - 79
Bilesik Faiz (kat kat) degilse caizdir. ' 2,7

Bilmiyorum I 7
0 20,0 40,0 60,0 80,0

Katihmcilara bankacilik sektoriinin uyguladig faiz ile enflasyonun esit olmasi
durumunda faizin helallik durumu sorulmustur. Burada katilimcilarin %74'9u
her durumda faizin haram oldugunu, % 13,7’si vade farki da olsa haram
oldugunu séylerken % 7,9'u vade fark: oldugu icin, % 2,7’si bilesik faiz degilse
caiz oldugunu séylemektedir. Burada katilimcilarin beklenen sekilde fikir
beyan ettikleri belirtilebilir.

4.3.3. Katitlimcilarin Katihim Bankalarina Bakigina Tligkin Bulgular
Grafik 7: Sizce bankacilik sektoriinde katilim bankalar1 (faizsiz bankacilik)

olmali mr?
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Katilimcilara “bankacilik sektoriinde katilim bankalari (faizsiz bankacilik)
olmali mi1” sorusu sorulmustur. Katilimcilarin % 89,6’st mutlaka olmasi
gerektigini soylerken, %3,3’t olmamas: gerektigini beyan ederken % 7,11 ise
fikrinin olmadigini séylemistir. Faizsiz bankacihigin olmamas: hakkinda goriis
bildiren katilimcilardan faizli sistem ile Uzerine bina edilmis bir sistemde
faizsiz bankalarin ayni kanunlarla olamayacagi hususunda gerek anket
formlarina serh dugerek gerekse sifahi olarak beyan etmiglerdir. Ancak genel
olarak faizsiz bankacilik konusunda katilimcilarin beklenen sekilde fikir beyan
ettikleri belirtilebilir.

Grafik 8: Katilim Bankalarina Bakis’
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Katilim bankacili§1 Tiirkiye'de katihm Katilim bankalart Islam'm
denildiginde Islami bankalarnm islemlerilslami  dngdrdiigii bir ekonomik
bankaalik anlagilmaktadir.  usullere gore yapilmaktadir modelin bir parcasidir.
™ Tamamen Katiliyorum ™ Kismen Katiliyorum Kararsizim

™ Kismen Katilmiyorum ® Kesinlikle Katdmiyorum

Katilimeilara katilim bankalarinin Islamiligi konusundaki goriislerine iligkin
sorular yoneltilmigtir. Bu sorularda katihim bankaciliginin Islami y6niiniin
agirhgina gore tercih edilme durumlarinin da artacagi beklenmektedir.
Katilimeilarin % 66,27lik bir kismi katihm bankaciligi dendiginde Islami
bankaciligin anlagildigini, % 44,44 Turkiye'de katithm bankalarinin
islemlerinin Islami usullere gore yapildigini, % 49,4’ ise katilim bankalarinin
Islamin  6ngordiigii  bir ekonomik modelin bir parcasi oldugunu
digtinmektedir. Burada dikkati ¢eken en Onemli nokta kararsizlarin
cogunlugudur. Tum o6nermelerde kararsizlar neredeyse katilimcilarin {gte
birini olusturmaktadir. Bu veri katilim bankalarimnin Islamiligi konusunda tam
olarak bilgilendirme yapilmadigini géstermesi bakimindan 6nemlidir.

2 Cronbach Alpha katsayist 0,750’dir. Bu anlamda katilimeilarin katilim bankalarinin
islamiligine bakiginin i¢ tutarlilifa sahip oldugu belirtilebilir.
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Grafik 9: Katiim bankalarimin yaptiklar: islemler hakkinda ne kadar bilgi

sahibisiniz®
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Katimcilara katilim bankalarinin yaptig: islemler hakkinda bilgi sahibi olup
olmadiklari sorulmustur. Katilim bankalar1 hakkinda bilgi sahibi olan diyanet
personeli faiz hassasiyetine sahipse faizli bankalardan ziyade faizsiz islem
yaptig1 bilinen katilm bankalarini tercih edecektir. Katilimcilara katilim
bankalarinin isleyisi hakkinda ne kadar bilgi sahibi olduklari sorulmustur.
Katihmeilarin % 32,7’si higbir bilgilerinin olmadigini séylerken, % 60,9’u biraz
bilgi sahibi olduklarini, % 6,471 ise oldukga bilgi sahibi olduklarini séylemistir.
Katihmalarin biiyik ¢ogunlugunun bu bankalar hakkinda bilgi sahibi
olduklar: dikkate alindiginda faizsiz iglem yaptiklarini da bildikleri kabul
edilebilir. Bu soru ayrica katilim bankalarinin iglemleri ile ilgili haramlik ve
helallik agisindan fark olup olmadigi sorusu ile de teyit edilmistir.

Grafik 10: Size gore ticari banka ile katiim bankalarinin islemleri arasinda
(haramlik-helallik acisindan, faizli is yapma) fark var mi?
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Katihmcilara katilim bankalar ile ticari bankalar arasinda herhangi bir fark
olup olmadig: sorulmusgtur. Katihmeilarin % 39,7’si farkin oldugunu, % 19,4
farkin olmadigini %26,1’1 bilgisi olmadigini, %14,7’si ise herhangi bir fikri
olmadigini séylemistir.

4.3.4. Katthmalarin Faizli Islemlere Iligkin Hassasiyetine Iligkin Bulgular

Bu kistmda katihmeilarin faizli iglemlere iligkin hassasiyetine iligkin bulgular
degerlendirilecektir.

4.3.4.1. Kredi ve Kredi Karti Kullanimina ligkin Bulgular

Grafik 11: Kredi kart: kullaniyor musunuz? Kullaniyorsaniz hangi bankada
kredi kartiniz var?
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Hayr, Evet sadece Evet, sadece Ticari Evet, her ikisinden
kullanmiyorum. Katilim bankadan de kredi karttm
bankasind an var

Katiimcilarin % 38,3’ kredi karti kullanmadigini, % 6,4i sadece katilim
bankasindan kredi kart: sahibi oldugunu, % 42,51 sadece ticari bankadan kredi
kart: sahibi oldugunu, % 12,8’si ise her iki bankadan da kredi kart: sahibi
oldugunu séylemistir. Burada beklenen katilimcilarin katilim bankasindan
kredi kart1 sahibi olma oraninin daha yiiksek olmas: iken bu oran % 6,4 gibi
olduk¢a distik bir seviyededir. Katilimcilarin % 42,1'nin yalmizca ticari
bankadan kredi kart: sahibi olmas: faiz hassasiyeti anlaminda olumsuz bir
gosterge olarak degerlendirilebilir.
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Grafik 12: Herhangi bir nedenden dolay: bankalardan kredi kullandiniz mi?
Krediyi hangi bankadan aldiniz?
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Katihmcilara herhangi bir nedenden dolayr bankalardan kredi kullanip
kullanmadiklari, eger kullanmiglarsa hangi bankayr tercih ettikleri
sorulmustur. Katihmecilarin %59,1’1 kredi kullanmadigini, %10,6’s1 sadece
katihm bankasindan kredi kullandigini, % 26,9’u sadece ticari bankadan kredi
kullandigini, % 3,4’d ise her iki bankadan da kredi kullandigini séylemistir.
Burada beklenen katilimcilarin kredi ihtiyaglari oldugunda faizsiz sekilde
isledigi (her ne kadar tartigmalar olsa da) bilinen katilim bankalarindan kredi
kullanmalaridir. Ancak yukaridan da gorildugi gibi katilimeilarin % 26,9u
herhangi bir nedenden dolayr yalmizca faizli ticari bankalardan kredi
kullanmugtir. Katilimcilarin % 26,9unun yalnizca ticari bankadan kredi
kullanmas: faiz hassasiyeti anlaminda olumsuz bir gosterge olarak
degerlendirilebilir. Bu anlamda katilimcilarin bilgi diizeyleri ile bankalardan
kredi kart: kullanma ve kredi kullanma davraniglari arasinda ¢apraz tablo
degerlendirmesi yapilmugtir.
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4.3.4.1.1. Bilgi Diizeyi ile Kredi Kart: Kullanma Aligkanligina Iligkin Bulgular

Grafik 13: Bilgi Diizeyi ve Kredi Karti Sahipligi Arasindaki Capraz Iiski’
a) Bilgi Diizeyi ve Kredi Kart: Sahipligi
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b) Kredi Kart: Sahipligi ve Bilgi Diizeyi
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Yukaridaki capraz tablodan da gorildigi gibi katilim bankalari hakkinda
higbir bilgisi olmayan katilimcilarin % 45,6’s1 kredi kart: kullanmadigini, %
5,3’t sadece katilim bankasindan kredi kart: kullandigini, % 39,5’i sadece ticari
bankadan kredi kart1 kullandigini, % 9,6’s1 ise her iki bankadan da kredi kart:
kullandigini séylemektedir. Biraz bilgi sahibi olan katilimcilarin % 36,2’si
kredi kart: kullanmadigini, % 6,1’i sadece katiim bankasindan kredi karti
kullandigini, % 44,11 sadece ticari bankadan kredi kart: kullandigini, %13,6’s1
ise her iki bankadan da kredi kart: kullandigini séylemektedir. Oldukga bilgi
sahibi olan katilimeilarin % 18,2’si kredi karti kullanmadigini, % 13,6’s1 sadece

3 Pearson Kikare katsayis1 9.642 (p= 0.141)’dir. HO hipotezi: Guruplar arasinda ilgi yoktur
seklindedir. Ki kare testine gore bu hipotez kabul edilmistir.

200 International Journal of Islamic Economics and Finance Studies




IJISEF

katihm bankasindan kredi kart: kullandigini, % 45,5’ sadece ticari bankadan
kredi karti kullandigini, % 22,7’si ise her iki bankadan da kredi kart:
kullandigin1 séylemektedir.

Yukaridaki capraz tablodan da goérildugi gibi ticari bankalarin
sundugu kredi kartlarini kullanan katilimeilarin % 30,2’si katilim bankalarinin
isleyisi hakkinda hig bilgi sahibi olmadiklarini, % 63,11 katilim bankalarinin
isleyisi hakkinda biraz bilgi sahibi olduklarini, % 6,7’si ise oldukg¢a bilgili
olduklarini séylemektedir. Her iki bankanin da kredi kartini kullananlarin
bilgi duzeyleri sirasiyla %24,4, % 64,4 ve % 11,1’dir. Buradan da gérildiga
gibi katillmcilar katilim bankalari hakkinda bilgi sahibi olmalarina ragmen
ticari bankalar1 daha fazla tercih etmektedirler.

Katilim bankalarinin yaptiklar: iglemler hakkinda bilgi sahibi olma ile
kredi karti kullanimi arasinda ilgi yoktur. Yani bu veri cercevesinde
katilimeilarin kredi kart: kullanma konusunda hassas olmadig: belirtilebilir®.
Yukardan da gorildigi gibi katilim bankalarinin isleyisini bilmelerine ragmen
cogunlugu ticari bankalardan kredi kartini kullanmaktadirlar. Bu durum
kisilerin kredi kartlarinin bor¢ tutarini zamaninda 6dedikleri durumda faiz ile
iligkilerinin olmayacagini bilmeleri seklinde yorumlanabilir. Ayrica kigilerin
maaglarini ticari bankalardan almalari, bu bankalarin kredi kartlarina sunulan
avantajlar (taksit, her yerde kullanim kolaylig1, bonus gibi 6diil kazanma sansi
gibi) nedeniyle de tercih etmis olabilecegi digtiniilmektedir’.

* Elbette kredi kart: kullanim tek bagina bir hassasiyet gostergesi degildir. Katihmcilarin faiz
hassasiyetinin daha net ortaya konulabilmesi i¢in, katihimecilara “Kredi kartinizda hi¢ temerriite
diistiniz mi? seklinde bir soru daha sorulmas: gerekirken bu soru sehven unutulmugtur. Bu
kisimin yorumlanmasinda bu kisitin dikkate alinmas: gerekmektedir.

5 Diyanet personelinin kredi karti tercih nedenleri gelecekte yapilacak ¢aligmalar igin bir
motivasyon tegkil edebilir.
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Grafik 14: Bilgi Diizeyi ve Kredi Kullanimi Arasindaki Capraz Hiski®
a) Bilgi Diizeyi ve Kredi Kullanimi
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b) Kredi Kullanimi — Bilgi Diizeyi
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™ Hig bilgim yok ™ Biraz bilgi sahibiyim ™ Oldukga bilgiliyim

Yukaridaki capraz tablodan da goriildigi gibi katihm bankalari hakkinda
higbir bilgisi olmayan katihimecilarin % 66,7’si kredi kullanmadigini, %3,6’s1
sadece katilim bankasindan kredi kullandigini, % 27,9’u sadece ticari bankadan
kredi kullandigini, %1,8i ise her iki bankadan da kredi kullandigin
soylemektedir. Biraz bilgi sahibi olan katilimcilarin % 56’s1 kredi
kullanmadigini, % 12,44 sadece katilim bankasindan kredi kullandigini, %
27,34 sadece ticari bankadan kredi kullandigini, % 4,34 ise her iki bankadan

Pearson Kikare katsayis: 18.020 (p= 0.005)'dir. HO hipotezi: Guruplar arasinda ilgi yoktur
seklindedir. Ki kare testine gore bu hipotez red edilmis ve degiskenler arasinda iligki vardir
hipotezi kabul edilmistir.
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da kredi kullandigin1 séylemektedir. Oldukea bilgi sahibi olan katilimcilarin
% 52,2’si kredi kullanmadigini, %30,44 sadece katiim bankasindan kredi
kullandigini, %134 sadece ticari bankadan kredi kullandigini, % 4,3’G ise her
iki bankadan da kredi kullandigini séylemektedir.

Yukaridaki ¢apraz tablodan da gorildigi gibi sadece ticari
bankalardan kredi kullanan katilimcilarin % 34,1’ katilim bankalarinin igleyisi
hakkinda hi¢ bilgi sahibi olmadiklarini soylerken, % 62,6'st katilim
bankalarinin igleyisi hakkinda biraz bilgi sahibi olduklarini, % 3,3t ise oldukga
bilgili olduklarini séylemektedir. Her iki bankanin da kredi kartini
kullananlarin bilgi diizeyleri sirasiyla % 16,7, % 75 ve % 8,3’tir. Buradan da
gorildigi gibi katihimeilar bilgi sahibi olmalarina ragmen ticari bankalardan
faizli kredi kullanmay: tercih etmektedirler.

Katilim bankalarinin yaptiklar: iglemler hakkinda bilgi sahibi olma ile
kredi kullanimi arasinda iligki vardir. Yani burada katilimcilar kredi kullanma
konusunda hassastirlar. Yukaridan da gorildaga gibi katilim bankalarinin
isleyisini bilmelerine ragmen ticari bankalardan kredi kullanmaktadirlar.”
Burada kigilerin bilmelerine ragmen faizli bir sekilde kredi kullanmalarinin
nedeni olarak ev veya araba alirken kredi kullanilabilecegine iligkin fetvalarin®
etkisinin oldugu belirtilebilir.

Grafik 15: Farkindalik ve Kredi Kart: Kullanma Arasindaki Capraz Iliski’
a) Farkindalik ve Kredi Kart: Sahipligi
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Fark var Kararsizim
degilim
™ Havyir, kullanmiyorum. ™ Evet, sadece Katilim bankasindan
Ewvet, sadece Ticari bankadan m Evet, her ikisinden de kredi karbbm var

7 Diyanet personelinin kredi kullanma tercih nedenleri ileriki ¢aligmalarda aragtirilabilir bir
konu olarak kargimiza ¢ikmaktadir.

8 Kredi kullaniminda bu fetvalarin etkisi gelecekte yapilacak ¢alismalar i¢in bir motivasyon
tegkil edebilir.

? Pearson Kikare katsayist 13.805 (p= 0.129)'dur. HO hipotezi: Guruplar arasinda ilgi yoktur
seklindedir. Ki kare testine gore bu hipotez kabul edilmistir.
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b) Kredi Kart: Sahipligi ve Farkindalik
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Yukaridaki ¢apraz tablodan da gérildigi gibi katilim bankalar ile geleneksel
bankalar arasinda fark var diyen katilimcilarin % 34,5’i herhangi bir bankadan
kredi kart1 kullanmadigini, % 10,1’i sadece katilim bankasindan kredi karti
kullandigini, % 43,2’si sadece faizli ticari bankadan kredi kart: kullandigini, %
12,2’si ise her iki bankadan da kredi kart: kullandigini séylemektedir. Bu iki
banka arasinda fark yok diyen, bilgi sahibi olmayan ve kararsiz olan
katihmcilarin da kredi karti kullanma durumu degerlendirildiginde tim
durumlarda katilimcilarin katihm bankasindan ziyade faizli geleneksel
bankalardan kredi kart:i kullandiklari goérilmektedir. Bu oranlar sirasiyla
%38,6, % 40 ve %50,9 olarak gerceklesmistir.

Yukaridaki ¢apraz tablodan da gériildigi gibi faizli ticari bankalardan
kredi kart: alan katiimcilarin % 401 iki banka arasinda fark oldugunu
soylerken, % 24’4 bilgi sahibi olmadigini, % 181 ise kararsiz oldugunu
soylemektedir. Her iki bankanin da kredi kullanan katilimeilarin farkindalik
diizeyi sirastyla % 37, % 17,4 ve % 19,6'dur.

Katilim bankalari ve faizli ticari bankalarin farkini bilme ile kredi karty
sahipligi arasinda ilgi yoktur. Yani burada katihimcilar kredi kart: sahipligi
konusunda hassas degildirler. Buradan da gorildaga gibi katilimeilar iki banka
arasinda fark gérmelerine ragmen faizli ticari bankalar1 katilim bankalarina
gore daha fazla tercih etmektedirler. Bu durum kisilerin kredi kartlarinin borg
tutarin1 zamaninda 6dedikleri durumda faiz ile iligkilerinin olmayacagin
dugtindikleri seklinde yorumlanabilir. Ayrica kisiler ticari banka kredi
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kartlarina sunulan avantajlar (taksit, her yerde kullanim kolaylig1, bonus gibi
6dil kazanma sans: gibi) nedeniyle de tercih etmis olabilirler.

4.3.4.1.2. Farkindalik ile Kredi Kullanma Aligkanligina Iligkin Bulgular
Grafik 16: Farkindalik ve Kredi Kart: Sahipligi Arasindaki Capraz Iliski"
a) Kar Pay1 ve Faiz Farkindalig ve Kredi Kullanma
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10 Diyanet personelinin faizli bankalarin kredi kartini ve kredilerini kullanma davraniglar:
altinda yatan gerekgelerin tespiti gelecekte yapilacak ¢alismalar i¢in bir motivasyon tegkil
edebilir.

11 Pearson Kikare katsayist 10.673 (p= 0.299) dur. HO hipotezi: Guruplar arasinda ilgi yoktur
seklindedir. Ki kare testine gore bu hipotez kabul edilmistir.
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Yukaridaki ¢apraz tablodan da gérildigi gibi katilim bankalar ile geleneksel
bankalar arasinda fark var diyen katilimcilarin %59,4’t herhangi bir bankadan
kredi kullanmadigini, % 14,5’i sadece katilim bankasindan kredi kullandigina,
% 22,5’1 sadece faizli ticari bankadan kredi kullandigini, % 3,6s1 ise her iki
bankadan da kredi kullandigin: séylemektedir. Bu iki banka arasinda fark yok
diyen, bilgi sahibi olmayan ve kararsiz olan katilimcilarin da kredi kullanma
durumu  degerlendirildiginde tim durumlarda katihmcilarin  katihm
bankasindan ziyade faizli geleneksel bankalardan daha fazla kredi kullandiklar:
gorilmektedir. Bu oranlar sirasiyla % 35,4, % 28,4 ve %26,4 olarak
gerceklesmistir. Burada 6zellikle bilgi sahibi olmayanlarin ve kararsiz olanlarin
sipheli seylerden uzak kalmalar: ve kredi kullanmamalar1 beklenmektedir. Bu
acidan  degerlendirildiginde katilimcilarin  en az dortte birinin  faiz
hassasiyetinin olmadig: belirtilebilir.

Yukaridaki ¢apraz tablodan da goriildigi gibi faizli ticari bankalardan
kredi alan katilimcilarin % 33,374 iki banka arasinda fark oldugunu soylerken,
% 26,9’u bilgi sahibi olmadigini, % 15,11 ise kararsiz oldugunu séylemektedir.
Her iki bankanin da kredi kullanan katilimeilarin farkindalik diizeyi sirasiyla
% 45,5, % 8,3, %25 ve %25'tir.

Katilim bankalar1 ve faizli ticari bankalarin farkini bilme ile kredi
kullanimi arasinda ilgi yoktur. Yani burada katilimcilar kredi kullanma
konusunda hassas degildirler. Buradan da goruldugu gibi katilimeilar iki banka
arasinda fark gormelerine ragmen faizli ticari bankalar1 katilim bankalarina
gore daha fazla tercih etmektedirler.

4.3.4.1.3. Kredi Maliyeti ile Kredi Kullanma Davranigina Iliskin Bulgular

Grafik 17: Geleneksel banka ve katiim bankasini karsilastirdigimda kredi
maliyeti hangi bankada daha diisikse oradan fon kullanirim.
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Katihmcilarin kredi maliyeti ve fon kullanma davraniglarina iligkin yoneltilen

soruda %24,4G kredi maliyeti hangi bankada digikse oradan kredi
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kullanacagini séylerken, %45,7’si bu ifadeye katilmamaktadir. Katilimcilarin
% 29,8’1 ise kararsiz oldugunu belirtmektedir. Kararsizlarin oraninin bu derece
yiiksek olmasi, katilimcilarin fon kullanma konusunda faizli olup olmadigina
bakmaksizin kredi maliyeti disikligini dikkate almasi, diyanet personelinin
¢ogunlugunun faiz hassasiyetinin distik oldugu seklinde yorumlanabilir.

Grafik 18: Kredi Maliyeti ve Kredi Kullanimi Arasindaki Capraz Iiski®
a) Kredi Maliyeti - Kredi Kullanma
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2Pearson Kikare katsayis1 42.177 (p= 0.000)’dir. HO hipotezi: Guruplar arasinda ilgi yoktur
seklindedir. Ki kare testine gore bu hipotez red edilmis ve degiskenler arasinda iligki vardir
hipotezi kabul edilmistir.
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“Gelencksel banka ve katilim bankasini karsilagtirdigimda kredi maliyeti hangi
bankada daha distikse oradan fon kullaninm” yargisi ile kredi kullanma
davranis1 kargilagtirilmigtir. Yukaridaki ¢apraz tablodan da gértildagu gibi bu
yargiya kismen katilmayanlarin % 61,1’ faizli ticari bankadan % 5,6’s1 katilim
bankasindan kredi almigtir. Fiili durum beklenen durumun tam tersidir.
Diyanet personelinin kredi maliyetini dikkate aldigy, faizi dikkate almadig: ve
kredi maliyetini goz Uniine alarak fon kullanma davramgi gosterdigi
belirtilebilir.

Yukaridaki ¢apraz tablodan da goriildiigi gibi faizli ticari bankalardan
kredi kullanan katilimcilarin %33t kredi maliyetini dikkate almaksizin katilim
bankalarindan kullanacagini beyan etmelerine ragmen ticari bankalardan kredi
kullanmiglardir. Kararsizlarin orani burada da % 28,4 olarak beklenenden
yiksektir.

Kredi maliyeti ile kredi kullanimi arasinda iligki vardir. Yani burada
katilimcilar kredi maliyetini dikkate almaktadirlar. Yukaridan da gorildigi
gibi katilim bankalarinin isleyisini bilmelerine ragmen kredi maliyeti digiikse
ticari bankalardan kredi kullanmaktadirlar. Bu da faiz konusunda hassasiyetin

disik oldugu seklinde yorumlanabilir.
4.3.4.1.3. Cinsiyet ile Kredi Kullanma Davranigina Tligkin Bulgular

“Herhangi bir nedenden dolay: bankalardan kredi kullandiniz m1?” “Krediyi
hangi bankadan aldiniz?” sorusu ile cinsiyet degiskeni arasindaki iligki ki kare
analizi ile test edilmistir.

Grafik 19: Cinsiyet ve Kredi Kullanumi Arasindaki Capraz Hiski®

a) Cinsiyet — Kredi Kullanma Davranigt
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BPearson Kikare katsayis1 14.507 (p= 0.002)’dir. HO hipotezi: Guruplar arasinda iligki yoktur
seklindedir. Ki kare testine gore bu hipotez red edilmis ve degiskenler arasinda iligki vardir
hipotezi kabul edilmistir.
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“Herhangi bir nedenden dolay: bankalardan kredi kullandiniz m1?”?, “Krediyi
hangi bankadan aldiniz?” sorusu ile cinsiyet degiskeni karsilagtirlmugtir.
Yukaridaki ¢apraz tablodan da gorildugu gibi erkeklerin % 31,51 faizli ticari
bankadan % 11,6’s1 katilim bankasindan kredi almigtir. Kadinlarin % 14,3’
faizli ticari bankadan % 7,7’si katilim bankasindan kredi almigtir. Yukaridaki
capraz tablodan da gorildugi gibi faizli ticari bankalardan kredi kullanan
katiimecilarin % 86,2’si erkek, % 13,8’ kadin personeldir. Bu iki tablo dikkate
alindiginda kadin personelin erkek personelden faiz konusunda daha hassas
oldugu gorilmektedir.

4.3.4.1.4. Egitim ile Kredi Kullanma Davramgina Iligkin Bulgular

“Herhangi bir nedenden dolay: bankalardan kredi kullandiniz mi?” “Krediyi
hangi bankadan aldiniz?” sorusu ile egitim degiskeni arasindaki iligki ki kare
analizi ile test edilmistir.
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Grafik 20: Egitim ve Kredi Kullanimi Arasindaki Capraz liski™*
a) Egitim — Kredi Kullanma Davranig:
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“Herhangi bir nedenden dolay: bankalardan kredi kullandiniz mi?” “Krediyi
hangi bankadan aldimiz?” sorusu ile egitim durumu karsilagtinlmugtir.
Yukaridaki ¢apraz tablodan da gorildigi tzere onlisans egitimi almug kisilerin
% 52,11 faizli ticari bankadan, lisans egitimi almus kisilerin ise % 33’4 faizli
ticari bankadan kredi almigtir. Faizli ticari bankadan kredi kullananlar
icindede en fazla bu bankay:r % 33,3 ile lisans meunlarinin tercih ettigi
gorilmektedir.

“4Pearson Kikare katsayis1 18.324 (p= 0.032)’dir. HO hipotezi: Guruplar arasinda iligki yoktur
seklindedir. Ki kare testine gore bu hipotez red edilmis ve degiskenler arasinda iligki vardir
hipotezi kabul edilmistir.
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Grafik 21: Vade fark: oran: yiiksek olsa da her haltikarda katiim bankasindan
kredi alirim.
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Katilimeailara vade farki oran: yiiksek olsa da katilim bankasindan kredi alip
almayacagi sorulmugtur. Katilimcilarin %33,44 her haliikarda katihim
bankasindan kredi alacagim séylerken, % 30,474 ise geleneksel bankalardan
kredi alacagini soylemistir. Katihmeilarin % 36,2’si ise kararsiz oldugunu
belirtmektedir. Burada beklenen diyanet personelinin vade farki olsa da faizli
caligan bir bankaya kredi i¢in bagvurmamasi iken beklenen sonug¢ ¢ikmamig
personelin tgte biri faizli banka tercih edecegini belirtmistir. Kararsizlarin
oraninin bu derece yiiksek olmasi ve kredi kullanma konusunda diyanet
personelinin faizli olup olmadigina bakmaksizin vade fark: oran: digiikligina
dikkate almas: personelin ¢ogunlugunun hassasiyetinin disiik oldugu seklinde
yorumlanabilir.

4.3.4.2. Katiimcilarin Maagini Almak Istedigi ve Parasini Degerlendirmek
Istedigi Banka Tercihine Iligkin Bulgular

Grafik 22: Maasinizi katilim bankasindan almak ister misiniz?
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Katihmcilara maaglarimi katilim bankalarindan almak isteyip istemedikleri
sorulmustur. Burada katilimcilarin %36,1’lik bir kismi promosyon 6demese de
kesinlikle isteyecegini belirtmistir. Katilimecilarin % 30,44 kararsiz oldugunu
belirtmisken diger katilmcilar farkli gerekgelerle almak istemediklerini
belirtmislerdir.

Grafik 23: Paramizi degerlendireceginiz zaman asagidakilerden hangisini
tercih edersiniz?
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Katihmecilara paralarinin ne sekilde degerlendirecekleri soruldugunda % 81,8
gibi biiyiik bir cogunlugu faizsiz devlet bankasinda, % 16,1’lik kismu ise faizsiz
o6zel bankada degerlendirecegini soylemistir. % 1,8 gibi ¢ok diistik bir oran:
faizli bankada degerlendirecegini belirtmistir. Burada katilimcilarin devlet
bankasina daha fazla giivendigi sonucuna ulagilabilir.

Hassasiyet anlaminda bu tavir beyan: 6nemlidir. Ancak katilimcilara herhangi
bir katihm bankasinda hesaplarinin olup olmadig soruldugunda % 73,9lik
kisminin hesabinin olmadig: gorilmektedir. Bu durum kisilerin digtinceleri
ile eylemlerinin uyusmadigim gostermektedir. Burada katihmcilar her ne
kadar maaglarini  faizli bankalardan almak durumunda kalsalar da,
katilimcilardan beklenen bir katilim hesabi agmig olmalaridir.
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Grafik 24: Herhangi bir katuim bankasinda hesabiniz var mi?
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Katihmailarin % 73,9 gibi biyik bir ¢ogunlugunun herhangi bir katihm

bankasinda hesabinin olmadig: gorilmektedir.

Grafik 25: Paray1 Degerlendirme Tercihi — Banka Hesap Durumu®
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Parasini faizsiz devlet bankasinda degerlendirmek isteyenlerin % 76,4’sinin
herhangi bir katim bankasinda hesab: yoktur. Faizsiz 6zel bankada
degerlendirebileceklerini sdyleyenlerin % 63’inin de herhangi bir katihim
bankasinda hesab:i yoktur. Bu anlamda diyanet personelinin farkindalig:
olmasina ragmen fiiliyatta bunu hassasiyete doniistiirmedikleri belirtilebilir.

1> Pearson Kikare katsayis1 8.148 (p= 0.086)’dur. HO hipotezi: Guruplar arasinda iligki yoktur
seklindedir. Ki kare testine gore bu hipotez zayif bir sekilde red edilmis ve degiskenler
arasinda iligki vardir hipotezi kabul edilmistir.
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Grafik 26: Katilim bankas: denildiginde Islami bankacilik anlasilir- Katiim
bankas: hesap durumu’
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Yukaridaki capraz tablodan da gérildugt gibi katilim bankas: dendiginde
Islami bankacilik anlagihr 6nermesine tamamen katilan katiimcilarin %
64,4untin herhangi bir katihm bankasinda hesab: olmadigi, % 35,6’sin1in ise
hesab1 oldugu, kismen katiliyorum diyenlerde de bu oranlarin sirastyla %71,6
ve % 28,4 oldugu gorilmektedir. Bu o6nermeye katilmalarina ragmen
katihmcilarin katilim bankalarinda hesaplarinin olmamas: faiz konusundaki
hassasiyetin zayiflig1 seklinde yorumlanabilir.

4.3.5. ANOVA Test Sonuglarina Tligkin Bulgular

4.3.5.1. Vade farki ne olursa olsun katilim bankalarindan kredi alirim
onermesi ile egitim Diizeyine iligkin ANOVA Sonuglari

Tablo 2: Vade farki ne olursa olsun katilim bankalarindan kredi alirim
onermesi ile egitim Diizeyine iliskin ANOVA Sonuglar

Karyarﬁsm Kareler Toplamu Standart  Kareler F istatistigi OIaVSlh.k
aynagi Sapma Ortalamasi Degeri
Guruplar Arast (15,014 3 5,005 2,697 0,046
Gurup I¢i 564,155 304 1,856

(Toplam 579,169 307

16 Pearson Kikare katsayis: 18.020 (p= 0.019)’dur. HO hipotezi: Guruplar arasinda iligki yoktur
seklindedir. Ki kare testine gore bu hipotez red edilmis ve degiskenler arasinda iligki vardir
hipotezi kabul edilmistir.
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Tablo 3: Vade farki ne olursa olsun katilim bankalarindan kredi alirim
onermesi ile egitim Duzeyi ortalama ve standart sapma degerleri

Vade farki oram yiiksek olsa da her haliikarda katilim bankalarindan kredi alirim.
N X Standart Sapma  |Standart Hata
Lise 43 2,93 1,316 ,201
.. |Onlisans  [175 3,11 1,330 101
Egitim
Dizeyi | cans 80 3,13 1,487 166
Lisansustu (10 1,90 1994 1314
Toplam 308 3,05 1,374 078

Tablodaki analiz sonuglari incelendiginde vade farki ne olursa olsun katilim
bankalarindan kredi alirim 6nermesi ile egitim diizeyi 6nermesinin % 95 giiven
araliginda anlamli diizeyde farklilik gosterdigi belirlenmigtir. [F= 1.153, p<
.05]. Bu egitim diizeyine gore vade farki dikkate alinarak banka tercihinin
farklilagacagi anlamina gelmektedir. Bu farkliligin kaynag: egitim dizeyleri
arasindaki degisimi incelendiginde Post hoc testlerinden Tukey sonuglarina
gore Lisanststl egitim dizeyine sahip olan kisiler vade farkina bakmaksizin
katihm bankalarini daha fazla tercih ederken Lisans seviyesinde egitim
diizeyine sahip olan kisiler vade farkini dikkate alarak katilim bankalarini daha

az tercih etmektedirler.
Sonug

Diyanet personeli faiz ile ilgili konularla sik sik karsilastigs hipotezi
dogrulanmaktadir. Katilimcilarin aslinda ¢ok sik faizle ilgili konugsma ortami
icerisinde oldugu, vaaz ve hutbelerde miistakil konu olarak cemaate faiz ile
ilgili siklikla bilgi verdikleri gériilmektedir. Bu anlamda faiz konusunun
diyanet personelinin yil icerisinde karsisina ¢iktigi ve personelin cemaati
bilgilendirdigi gorilmektedir. Bu anlamda diyanet personelinin bu
bilgilendirmeyi daha saglikli yapmalarinin 6nemi de agiktir.

Diyanet personelinin faiz konusunda farkindaliklar: yiiksektir hipotezi
dogrulanmaktadir. Bu baglamda katihimcilarin ¢ok biiyik ¢ogunlugu kredi
kartt kullaniminda gecikme faizinin caiz olmadigini, her sekilde haram
oldugunu digtinmektedir. Ayrica katilimcilarin yarisina yakini bankacilik
sektoriintin uyguladig: faiz ile enflasyon farkinin esdeger kabul edilmeyecegini
ve dortte ticti de bunun her durumda haram oldugunu séylemektedir. Bu

baglamda katilimecilarin faiz konusunda farkindalik sahibi oldugu belirtilebilir.
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Ancak katilimcilarin kafas: kar pay: ile faizin ayni olup olmadig: konusunda
karigiktir. Burada katilimcilarin dortte biri kar pay: ile faizi ayni gorirken,
dortte birinden biraz fazlasi da fikri olmadigini beyan etmistir. Evet diyenlerin
ve fikri olmayanlarin oraninin bu kadar yiksek olmas: hassasiyet konusunda
olumsuz bir gosterge olarak belirtilebilir.

Katilimcilara katihim bankaciligr dendiginde Islami bankacihigr anlayacaklar:
hipotezi dogrulanmaktadir. Katihmeilarin tGgte ikilik bir kismi katilim
bankaciligi dendiginde Islami bankacihgin anlagildigini, yarisina yakini da
Tirkiyede bu bankalarin islemlerinin Islami usullere gore yapildigin
diginmektedir. Katiimeilara gore katilim bankalart Islam’in éngordigi bir
modelin parcasidir hipotezi tam olarak dogrulanamamistir. Katilimeilarin
yarist katihim bankalarinin Islam’in 6ngérdigii bir ekonomik modelin bir
parcast oldugunu disinmektedir. Tim o6nermelerde kararsizlar neredeyse
katilimcilarin Ggte birini olugturmaktadir. Bu veri katilim bankalarinin
Islamiligi konusunda tam olarak bilgilendirme yapilmadigini gostermesi
bakimindan 6nemlidir.

Kaulimcilar katthm bankalarinin yapuklan islemler hakkinda bilgi sahibidir
hipotezi dogrulanmaktadir. Buna gére katilimailarin biyik ¢ogunlugunun
katilim bankalar1 hakkinda bilgi sahibidir ve bu anlamda bu bankalarin faizsiz
islem yaptiklarini bildikleri de kabul edilebilir.

Katlimcilar ticari banka ile katilim bankalarinin islemleri arasinda (haramlik-
helallik agisindan, faizli is yapma) farki bilmektedirler hipotezi kismen
dogrulanmaktadir. Bu anlamda katilimcilarin yarisina yakini katilim bankalar
ile ticari bankalar arasinda fark oldugunu disinmektedir. Ancak burada
katihmcilarin  diger yiizde kirki ise bilgi sahibi ya da fikri olmayan
katihmcilardir. Diyanet personelinin halkla her an i¢ ige oldugu ve faiz konusu
ile ¢ok sik olarak kargilagtigi dikkate alindiginda bu konuda bilgi sahibi

olmalari beklenmektedir.

Diyanet personeli katilim bankalarinin verdigi kredi kartini kullanir hipotezi
dogrulanamamugtir. Diyanet personelinin yarisina yakini faizli ticari bankalar
tarafindan verilen kredi kartlarini kullanmaktadirlar. Bu durum faiz hassasiyeti
anlaminda olumsuz bir gosterge olarak degerlendirilebilir.

Diyanet personeli, krediye ihtiva¢c duydugunda faizsiz kredi veren kurumlar
tercih eder hipotezi dogrulanamamugtir. Diyanet personelinin dértte biri faizli
ticari bankalar tarafindan verilen kredileri kullanmaktadirlar. Bu oran ¢ok
daha digiik beklenmesine ragmen beklenenden ¢ok yiiksek ¢ikmigtir. Bu
durum faiz hassasiyeti anlaminda olumsuz bir gosterge olarak

degerlendirilebilir.

Ticari banka ile katilim bankalarinin islemleri arasinda (haramlik-helallik
agisindan, faizli is yapma) farki bilen misteriler katim bankasini seger
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hipotezi dogrulanamamustir. Kredi karti kullanimina ve kredi kullanimina
iliskin ¢apraz tablo sonuglar: hem bilgi diizeyi hem de farkindalig: yiiksek olan
diyanet personelinin faizli ticari bankalari katiim bankalarindan daha fazla
tercih ettigini gostermektedir.

Geleneksel banka ve katilim bankasini karsilastirdigimda kredi maliyeti hangi
bankada daha diisikse oradan fon kullaninm hipotezi dogrulanmstir.
Katihmcilann dgte biri kredi maliyetine bakmaksizin katilim bankalarini
tercih edecegini belirtirken, tigte biri kredi maliyetine bakarak ticari bankay1
tercih edecegini, kalan tgte biri ise kararsiz oldugunu séylemistir. Beklenen
katihm bankasin1 tercih edecek katiimeilarin oranimmin  daha  yiksek
kararsizlarin oraninin daha distik olmasidir. Her ne kadar katilimcilarin tigte
biri katilim bankasin: tercih ederim dese de bunlarin biiyiik bir ogunlugunun
s6ylem ve eylemi celismekte, kredi ihtiyaglari oldugunda faizli bankalar: tercih
ettikleri goriilmektedir.

Diyanet personelini maagsin alacags bankayr secme hakk: sunuldugunda
kattlm bankasini tercih eder hipotezi tam olarak dogrulanamamaktadir.
Katilimeilarin tgte biri bunu istememekte tgte bir ise kararsizdur.

Diyanet personelin parasini degerlendirecegi zaman katilim bankasini tercih
eder hipotezi dogrulanamamaktadir. Zira katilim bankas: dendiginde Islami
bankaciligin anlagilacagini ve parasini katilim bankasindan degerlendirecegini
soyleyen kisilerin dortte Ugiiniin herhangi bir katihm bankasinda hesab:

yoktur.

Diyanet personeli kredi kart: kullanirken faizsiz bankalar tarafindan verilen
kredi kartin1 kullanir hipotezi dogrulanamamistir. Kredi karti kullanan
katihmcilarin agirlikl olarak faizli bankalar tarafindan sunulan kredi kartini
kullandig1 gérilmustir. Her ne kadar kredi kartinin 6demesinde gecikme
olmadiginda faiz ile iligkisi olmayacak olsa da diyanet personelinin katilim
bankalarinin kredi kartini kullanmasi beklenmektedir.

Diyanet personeli krediye ihtiyac duydugunda faizsiz kredi veren kuruluslan
tercih eder hipotezi dogrulanamamigtir. Kredi kullanmis olan katihmecilarin
agirhikli olarak faizli bankalardan kredi kullandig: gorilmustiir.

Diyanet personeline imkin sunuldugunda maasini katuim bankasindan almak
ister hipotezi tam olarak dogrulanamamistir. Katilimcilarin dgte biri
promosyon Odemese de kesinlikle katiim bankasindan maas almay:
isteyecegini belirtmistir. Diger katihmecilar kararsizdir veya faizli bankalar
tercih edecegini belirtmistir.

Diyanet personelinin cogunlugunun katilim bankasinda hesab: vardir hipotezi
dogrulanamamugstir. Katilimeilarin ancak dértte birinin katiim bankasinda
hesabi vardur.
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Diyanet personeli parasini katiim bankasinda degerlendirir hipotezi
dogrulanamamaktadir. Katilimcilara paralarini nerede degerlendirecekleri
soruldugunda her ne kadar faizsiz devlet bankasinda diyenlerin oran: yiiksek
olsa da bu kisilerin dértte t¢iinin herhangi bir katilim bankasinda hesabi
yoktur. Bu anlamda diyanet personelinin farkindaligi olmasina ragmen
fiiliyatta bunu hassasiyete dontstirmedikleri belirtilebilir.

Genel olarak degerlendirildiginde diyanet personelinin neredeyse tgte
birinin hig faiz hassasiyeti olmadigy, tigte birinin kararsiz oldugu ve sadece tgte
birinin faiz hassasiyeti oldugu gorilmektedir. Faiz hassasiyeti olmama ve
kararsiz olma oranlar1 beklenenin oldukga tizerindedir. Toplumla i¢ i¢e olan,
dini konularda ilk miiracaat noktasinda olan ve bir¢ok agidan toplumu
etkileyen diyanet personeli faizsiz bir sitemin olusturulmasinda géz ard:
edilemeyecek kadar 6nemlidir ve faiz hassasiyeti olmayan bir diyanet yapis: da
bu sistemin oniindeki en biiytik engellerden biri olacaktir. Bu anlamda diyanet
personelinin faiz hassasiyetini digtiren nedenler tespit edilerek bunlarin
ortadan kaldirilmasina y6nelik politikalar 6nerilebilir.

Bir c¢aligmanin siurliliklar;, ayni zamanda, gelecekte yapilacak
¢alismalar icin bir motivasyon tegkil edebilir. Ozellikle diyanet personelinin
faizsiz caligma prensiplerine sahip katilim bankalarindan ziyade agilikli olarak
faizli bankalardan kredi kart: kullanma ve kredi kullanmalarinin altinda yatan
rasyonalitenin nedenlerinin derinlemesine aragtirilmas: gelecekte yapilacak
calismalarin konusunu olusturmaktadir ve gelecekte yapilacak ¢aligmalar i¢in
bir motivasyon teskil edebilir. Bazi din adamlarinin veya cemaatlerin ev, araba
gibi ihtiya¢larin kargilanmasinda faizli bankalardan da kredi alinabilecegine
yonelik fetvalari vadir. Her ne sebeple olursa olsun faizsiz prensiplere gore
calisan bir kurum dururken faizli bir kurumdan kredi kullanilmamasi
gercekligi ve buna yonelik fetvalarin da varlig: dikkate alindiginda bu fetvalarin
faizli bankalardan kredi kullanmadaki etkisi gelecekte yapilacak ¢alismalarin
konusunu olusturmaktadir ve gelecekte yapilacak c¢aligmalar igin bir
motivasyon tegkil edebilir.
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ABSTRACT

This paper aims to explore the demand conditions for Islamic
banking in Libya by referring to awareness, motivations, and
expectations of the participants in relation to Islamic banking. In
fulfilling the aims of this study, primary data were gathered
through questionnaire (quantitative) method in the early months
of 2012. The analysis of questionnaire data indicates that majority
of the respondents had high hopes from Islamic finance as there is
an overwhelming potential demand expressed by the respondents.
There is a support for a banking reform in Libya by incorporating
Islamic banking into the system. In addition, the results suggest
that the Libyan people believe that promoting Islamic banking
system will favour the process of economic development and social
justice and in effect will alleviate poverty in the country. It is
important to note that particularly participants’ socio-economic
development related expectations from Islamic banking and
finance are rather high. Therefore, study also found positive and
strong support for non-banking Islamic financial institutions
among the participants in Libya. The findings also depict that
participants’ understanding and knowledge of Islamic finance
principles and instruments is rather limited which requires proper
training. As regards to the supply conditions, participants at the
interviews particularly highlighted lack of proper regulative and
legal environment and also of the shortcomings in human resources
to develop Islamic banking and finance system.
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1. Introduction

Libya did not advance in terms of economic development due to negligence
of equitable distribution of income, wealth and freedom of individuals. Hence,
this failure lead to the (February 17th Revolution 2011). It is also important
to mention that the defunct regime was trying to create barriers so as to stop
the expansion of the Islamic financial industry. Thus, the country was lagging
in terms of economic development. Therefore, Libyan people tend to put the
blame on the defunct regime as being responsible of blocking the progress of
the Islamic financial system in Libya. Moreover, they believe that the
outgoing regime did not make any effort to promote the Islamic finance
system in Libya and beyond. Therefore, the Islamic banking and finance
system failed to make any progress in Libya as the defunct Qaddafi regime
stood against the idea by frustrating the establishment of Islamic banks in the
country.Despite the public demand over many years for the establishment of
Islamic banking in Libya. For instance, Gait (2009:1) studied the attitudes of
Libyans towards the potential use of Islamic methods of finance, and he
reported that “The results indicate that most respondents (85.9%) are
potential users of Islamic methods of finance”.

Following the collapse of the regime, the idea of establishing an
Islamic banking system in Libya has gained momentum, as the new regime
has spared no efforts to promote Islamic banking and finance in the country
(Salisbury, 2011). That was obvious from the appeal made by Mustafa Abdul
Galil, the head of the National Transitional Council (NTC), in his first
address to the nation on October 23rd 2011, in which he called for the
immediate implementation of Islamic banking and finance in the country in
order to meet the people’s aspirations. In this regard, the NTC would confirm
that it had a duty to establish a strong base for Islamic moral economy in Libya
(Aljazeera.net, 2011). Accordingly, the governor of the Central Bank of Libya
issued Resolution No. 3 for 2012 on the formation of the Advisory Committee
for Islamic banking. The main task of the committee would be to focus on
investigating the feasibility of establishing Islamic banking and finance in the
country within the framework of the rules and regulations of the Central Bank
of Libya. It is worth mentioning that the Central Bank of Libya managed to
organize a workshop on the Islamic banking law to add a special chapter on
Islamic banking to Law no (1) for the year 2005 (Almher, 2012). Eventually,
the workshop organized on March 7th 2012 was attended by the president
and members of the NTC, the Mufti of Libya, the chair and members of the
Advisory Committee on Islamic banking and the governor of the Central
Bank of Libya. Moreover, the council of Fatwa in Libya issued a statement
on May 26 2012 at the end of its first meeting appealing for decision-makers
to stop interest-based transactions in banks (z7ba), in the meantime requesting
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them to speed up the process of transformation from conventional banking to
Islamic banking as a commitment to Shariah principles. In addition, the
Libyan General National Congress issued Resolution No. 1 for 2013 to
abolish all interest-based transactions in the country.

This paper, hence, aims to explore and examine the demand
conditions for Islamic banking in Libya in the post-conflict period, as the new
political order has particularly made clear for the transformation of the
banking system into an Islamic one. In doing so, this study explores and
empirically examines the awareness of the participants of Islamic banking and
also of Islamic financial products, their motivations for considering to custom
with Islamic banks; and also the expectations they have from Islamic banks.

1.2. Data Collection

In fulfilling the aims and objectives, a questionnaire survey was administered
by the researcher in Libya from January 2012 to March 2012. In the
administration of the questionnaire, 410 questionnaires were distributed in
the major Libyan cities of Tripoli, Benghazi, Musrata, Garyan, Nalut,
Zawara, and Zawiya. In the selection of cities, the vast demographic
distribution of the country is considered. In the end, 204 complete
questionnaires were returned, of which 194 were suitable for analysis.
Therefore, the response rate was 46.34%.

Considering that this study aims to measure the opinions and the
perceptions of participants having bank accounts as business circles and
ordinary individuals, it used ‘purposive’ and ‘convenience sampling’; hence,
random distribution is ruled out. It should, however, be noted that the
snowball method was useful in reaching out to other participants through the
help of the participants who have already taken part in the study.

The following section presents the empirical findings of the study through
statistical methods.

1.3. Assessing The Perceptions On Islamic Moral Economy And Finance In
Libya

This section of the study investigates the respondents’ views on the progress
of the Islamic finance system in Libya.
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Table 6: Perceptions that Islamic Moral Economy and Finance Has Not
Made any Progress in Libya

(Q.16) Please state your opinion on the statement that “The idea of Islamic moral
economy and finance has not made any progress in Libya

Frequency |[Percent [Mean Value |Standard Deviation
Strongly disagree 7 3.6
Disagree 26| 134
Valid [Neutral 28| 144 3.71 1.080
Agree 87| 44.8
Strongly agree 46| 23.7
Total 194| 100.0

As can be seen in Table 1, 68.5% of the respondents would agree with the
statement that Islamic moral economy has made no significant progress in
Libya so far. This is also verified by the mean value of 3.71, which suggests
that respondents have a high tendency to give positive responses to the
statement. Considering that only 17% were opposed to this statement, it can
be concluded that the former regime was not in favour of the idea of Islamic
moral economy and finance. The reasons for such a strong response can be
found in the analysis presented in Table 2. In other words, the analysis
presented in Table 2 shows the factors that impacted the underdevelopment
of Islamic finance in Libya.

As depicted in Table 2, the great majority (90.8%) of respondents
attributes the underdevelopment of Islamic finance in Libya to the previous
regime, which failed to promote the Islamic finance system in Libya. This is
substantiated by the answers to the second question in the section (Q.18-2),
as 77.3% of the respondents stated that the public had not been allowed by
the former regime to express their demand for Islamic finance in Libya, while
only 13.4% of the respondents disagreed with this statement.

Table7:Perceptions on Underdevelopment of Islamic Finance in Libya and
the Future of Islamic Finance

(Q.17-1) The former regime did not promote Islamic finance
Frequen | Perc | Mean | Standard Deviation
cy ent | Value
Strongly disagree 41 2.1
Disagree 5| 26
. Do not know 91 4.6
Valid - e 82| 42.3| 432 847
Strongly agree 94| 485
Total 194 {100.0
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(Q.17-2) People could not express demand for Islamic finance under the former

regime
Mean Standard
Frequency Percent [Value Deviation
Strongly disagree 10 52
Disagree 16 8.2
Valid  [Do not know 18 9.3
Agree 84 43.3]3.92 1.108
Strongly agree 66 34.0
Total 194 100.0
(Q.17-3) There were not enough Shari’ah scholars
Strongly disagree 23 11.9
Disagree 67 345
Do not know 36 18.6
Valid  [Agree 56 28.912.82 1.154
Strongly agree 12 6.2
Total 194 100.0
(Q.17-4) The new regime should promote Islamic finance
Strongly disagree 1 .5
Disagree - -
Valid  [Do not know 5 2.6 |4.46 .603
Agree 89 45.9
Strongly agree 99 51.0
Total 194 100.0

(Q.17-5) After February 17th Revolution, Libyan people are ready to accept
Islamic banking and finance system

Strongly disagree - -
Disagree -- --
Do not know 16 8.2
Valid  [Agree 30 423 ]4.41 .639
Strongly agree 96 49.5
Total 194 100.0

(Q.17-6) The transitory government and the following governments must work
for establishing an Islamic moral economy based on social justice

Strongly disagree - -
Disagree 1 .5
Do not know 1 .5
Valid  [Agree 79 40.7 | 4.56 .536
Strongly agree 113 58.3
Total 194 100.0
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(Q.17-7) The new constitution must state that the economy should be based on
Islamic moral economy

Strongly disagree 2 1.0
Disagree 12 6.2

Valid Do not know 13 6.7
Agree 79 40.7|4.23 900
Strongly agree 88 45.4
Total 194 100.0

In addition to political economy-related factors accounting for the
underdevelopment of Islamic finance in Libya, other functional factors are also
considered, such as a shortage of Shari’ah scholars who are considered able to
facilitate Islamic finance through their injunctions; however, 46.4% of the
respondents did not consider this a major issue, while 35.1% thought that the
shortage of Shari’ah scholars was indeed an issue. This statement has political
economy implications, and was therefore included immediately after the most
obvious political economy statements, as the former regime did not facilitate
religious demand in society, including the development of Islamic scholarship
that could lead the way forward for the institutionalization of Islamic finance.
It should be noted that just over 35% of the respondents agreed with this
statement, while 46.4% did not consider it a problem.

Considering that Libya’s political economy has gone through major
change in a recent revolution, this study also aimed at measuring the
participants’ perceptions and expectations of the new regime. Therefore, they
were asked to express their opinion on the statement that ‘the new regime
should promote Islamic banks’. As the results depicted in Table 2 show, a
great majority of respondents (96%) considers this an important duty of the
new regime in Libya in the sense that it is expected to make more efforts to
promote the idea of Islamic finance.

The formation of an Islamic finance industry requires demand as well
as supplying institutions. Since there are expectations from the supply side,
this study also aimed to explore the conditions for the demand side. As can be
seen in Table 2, 91.8% of the respondents agree with the statement that
‘following the February 17* Revolution, the people of Libya are ready to
accept reforms in the financial system favouring the Islamic system of finance’.
This result, as can be seen, corresponds to the supply side-related findings
presented above.

Since it is expressed that there is a demand for Islamic finance in post-
revolution Libya, respondents’ opinions on the potential role of the new
regime and its governments in relation to establishing Islamic moral economy
based on the principle of social justice were sought. Table 2 depicts that 99%
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of the participants are in support of the statement. As can be seen, this
statement goes beyond Islamic finance, asking participants for their opinions
on the moral economy by essentialising social justice. The result is
overwhelmingly in favour of Islamic moral economy, which should be
considered meaningful, as one of the reasons for the Arab Spring has been the
socio-economic failures of the Arab regimes in North Africa. Thus, it is
entirely understandable that respondents to have such strong opinions on
Islamic moral economy. It is important to note that the percentage of
individuals essentialising Islamic moral economy (99%) is larger than the
percentage agreeing with the previous statement that the Libyans are ready to
embrace Islamic finance (91.8%), which indicates attachment for Islamic
moral economy in the form of developmentalism.

In support of the findings from the answers to these questions in this
section, the respondents were also asked their opinions on whether the new
Constitution of the country should be based on Islamic moral economy
principles in identifying the economic system of the country. As the results in
Table 2 suggest, 86.1% of the respondents are of the opinion that the idea of
Islamic moral economy and finance should be incorporated in the new
Constitution. Compared to the support for the previous statements, this is a
lower level of support, but it is still an overwhelming position representing a

very large majority.

As the results and analysis in this section show, there is a consistency
between the findings established in this section: there is a very strong
tendency, occasionally an absolute tendency, in favour of Islamic finance in
Libya and, hence, a very strong expectation of the new regime and its
government to facilitate the provision of Islamic finance in the country.
Importantly, respondents are clear on the political economy implications and
their demand for Islamic moral economy with its larger socio-economic
implications.

Table 3 summarizes the results in the preceding discussion through
mean ranking, by ranking the most preferred statement at the top.

As the mean ranking in Table 3 depicts, the highest mean value is
attributed to the formation of Islamic moral economy as an expectation of the
new regime and its governments, which carries important messages related to
the political economy of Islamic moral economy. As can be seen, lack of
Shari’ah scholars was considered as a least important issue.
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Table 3: Mean Ranking: Expectations from Future

Statement Mean
Ranking

(Q.17-6) The transitory government and the following
governments must work for establishing an Islamic moral 4.56
economy based on social justice
(Q.17-4)The new regime should promote Islamic finance 4.46
(Q.17-5) After February 17th Revolution, Libyan people are 441
ready to accept Islamic banking and finance system )
(Q.17-1) The former regime did not promote Islamic finance 4.32
(Q.17-7) The new constitution must state that the economy 4.23
should be based on Islamic moral economy
(Q.17-2) People could not express demand for Islamic finance 3.92
under the former regime ’
(Q.17-3) There were not enough Shari ah scholars 2.82

1.4. Exploring Demand Conditions For Islamic Banking And Finance In

Libya

The main purpose of this section is to explore the opinion o

t participants

regarding the demand conditions for Islamic banking regardless of whether

they will be potential users of the service or not.

Table 4: Perceptions on Islamic Banking and Finance in Libya

for mainly car purchase?

(Q.18) Do you know that Islamic banking is available as Islamic windows in Libya

Mean Value | Standard
Frequency | Percent Deviation
Yes 102 52.6
No 69 35.6
Valid [l am not interested 23 11.9 1.59 .693
Total 194 100.0

financial institution in Libya?

(Q.19) Would you support and feel more comfortable using an Islamic bank and

Strongly disagree 3 1.5
Disagree 5 2.6
[Neutral 10 5.2
Valid Agree 87 44.8 4.30
Strongly agree 89 459
Total 194 100.0

812
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(Q.20)Would you agree that the entire banking system should be Islamised in
Libya?
Yes, should be fully 111 579
Islamized
No, as conventional
Valid fand Islamic banks a3 0.8 1.42 496
should operate
together
[Total 194 100.0
(Q.21) If there was an Islamic bank, would you open an account with Islamic
bank?
Mean | Standard
Frequency | Percent | Value [Deviation
Yes 184 94.8
Valid [No 10 5.2
[T'otal 194| 100.0 105 221

The initial section analyzes the primary data on participants’ perceptions
regarding the present and future situation of Islamic banks in Libya. The
findings of the analysis are depicted in Table 4.

Table 4 reveals important findings on the Islamic banking system in
Libya as suggested by the responses of participants. Responses to Q.18 on
whether the participants know that Islamic banking is available as Islamic
windows in Libya mainly for car purchase indicate that 35.6% of the
respondents had no idea that Islamic banks existed in Libya, while 11.9% of
respondents seemed to be indifferent as they were not interested in knowing
about the service. Despite not knowing about the existing operations of
Islamic banks in Libya, 90.7% of the respondents stated that they were happy
with the idea of Islamic banks and would feel comfortable using the service,
as indicated by responses given to Q.19 (Would you support and feel more
comfortable using an Islamic bank and financial institution in Libya?). As the
findings in Table 7.5 show, in responding to Q.20 (Would you support and
teel more comfortable using an Islamic bank and financial institution in
Libya?) more than half of the respondents (57.2%) expressed their support for
the idea of full Islamisation of the banking system in Libya. For this reason,
the majority of respondents (94.8%) expressed their readiness to open an
account with an Islamic bank, as responses to Q.21 (If there was an Islamic
bank, would you open an account with an Islamic bank?)indicate.

1.5. Measuring The Knowledge On Islamic Banking And Finance

In this part of the questionnaire, the knowledge and awareness of respondents
in the area of Islamic banking and finance is assessed. In other words, the
main aim of this part is to find out whether the respondents are able to
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distinguish between the Islamic banking system and the conventional banking
system in terms of financial transactions. The results are depicted in Table 5.

Table 5: Perceptions on Riba

(Q. 25)Are you familiar with the term riba’

Standard
Frequency | Percent |Mean Value [Deviation

INot familiar at all 9 4.6
Not familiar 12 6.2

Valid Not sure 4 2.1 4.29 1.087
[Familiar 57 29.4
Very familiar 112 57.7
Total 194 100.0

(Q.26-1) Riba is the same as interest

Strongly disagree 6 3.1
Disagree 6 3.1

Valid (Do not know 11 5.7
Agree 64 33.0| 434 948
Strongly agree 107 55.2
Total 194 100.0

(Q.26-2) Interest on deposit paid by conventional bank is the same as the profit
on deposit paid by Islamic bank

Strongly disagree 89 459
Disagree 75 38.7

Valid (Do not know 12 6.2
Agree 6 3.1 1.85 1.088
Strongly agree 12 6.2
Total 194 100.0

(Q.26-3) It is sinful to take conventional bank deposit interest.

Strongly disagree 6 3.1
Disagree 7 3.6

Valid Do not know 33 17.0 4.11 1.016
Agree 61 31.4
Strongly agree 87 44.8
Total 194 100.0

Table 5 indicates that most of the respondents (87.1%) are familiar with the
term usury or riba (Q.25). This result is confirmed by the high mean value of
4.29. In verifying this, almost the same majority of respondents (88.2%)
believe that an interest-based transaction is an act of riba and that the term
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interest is synonymous with riba (Q.26-1). In this respect a large majority of
respondents (84.6%) seem to disagree with the idea that interest paid by
conventional banks is the same as profits given by Islamic banks, as the
responses to Q.26-2 would suggest. Thus, for this reason, as can be
understood from responses to Q. 26-3, the majority of respondents (76.2%)
believe that accepting interest from conventional banks is religiously sinful.
This result seems to be consistent with previous results, thus reflecting the
religious nature of the Libyan people who attempts to refrain from practices
which are religiously taboo, such as riba.

Table 6: Awareness on Islamic Financial Contracts

Q.27-1) Murabaha
Mean Standard
Frequency | Percent Value Deviation
Yes 142 73.2
Valid No 31 16.0
[Not sure 21 10.8 1.37 .673
Total 194 100.0
(Q.27-2) Musharakah
Yes 149 76.8
Valid No 30 15.5 1.30 .608
[Not sure 15 7.7
Total 194 100.0
(Q.27-3) Mudarabah
Yes 108 55.7
Valid No 52 26.8 1.61 767
[Not sure 34 17.5
Total 194 100.0

Table 6 shows the participants’ awareness related to transactions associated
with Islamic banks such as murabahah, musharakah and mudarabah. It seems
that the majority of respondents are more or less aware of the terminology. In
this regard, 73.2% of the respondents are aware of the term murabahah, while
76.8% are aware of the term musharakah, and the term mudarabah is only
known to 55.7% of the respondents, as indicated by responses to Q.27. Thus,
a considerable number of respondents remain unaware of the terminology
associated with Islamic banks, particularly the term mudarabah, with just
under half of the respondents stating that they had never heard of the practice.
Hence, the above results appear to be compatible with the religious nature of
the people of Libya, although it seems that the absence of inadequacy of
Islamic financial institutions in Libya might be the reason for the poor
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knowledge of some sectors in the community regarding transactions associated
with Islamic banking.

After establishing the nature of the awareness among the participants
of the Islamic financial contracts, this sections aims to analyze the sources of
the perceived knowledge as raised by Q.28 and Q.29; the results are featured
in Table 7.

Table 7: Sources of Awareness

(Q. 28) If you replied positively to the above questions (26 and 28), how did you
get to know about the principles of Islamic finance?

Mean Standard

Value  |Deviation

Frequency [Percent

Prior knowledge from
reading(newspaper, 137 69.6

internet, bank’s brochure)

Education(learn in
university or college)
Explanation by the bank’s
Valid  fstaff during the opening 32 165 157 962
of the account

14 7.2

Explanajdon from friends 1 57
and family

Total 194| 100.0
(Q.29) If your answer is ‘no’ in question 27 and 29, why do not you know about
the underlying principles of Islamic finance?

Difficult to understand 7 3.6
Bankjs sfaff does not 19 93
explain it
Do not know where to
get the information about 391 201
Valid  the underlying contract 2.98 955
Not interested 26 13.4

IAssume it is the same as

conventional banks 3 15
Total 94| 48.5
Missing System 100 51.5
Total 194 100.0

Itis clear from responses to Q28 that a considerable percentage of respondents
(69.6%) have obtained their knowledge about the Islamic financial system
through reading, while just over half of the respondents (51.5%) explain their
ignorance about the system by the fact that it is non-existent, as indicated by

responses to Q.29. Interestingly, only 16.5% of the respondents stated they
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have obtained their knowledge from the staff working in the banks (Q.28),
while 13.4% of respondents expressed a lack of interest in the subject (Q.29).
Therefore, the Libyan people, as Muslims, have the desire to increase their
knowledge of the Islamic financial system, and the majority of them have
managed to do so through reading. Therefore, the state has a duty to promote
the idea of the Islamic financial system in order to raise the awareness of the
people about the principles of Islamic finance as a religious obligation, in
particular under the free and democratic political setting.

The following section aims to gather the opinions of the participants on a
number of statements aiming to define and express the features of Islamic

banking. The analysis is presented in Table 8.
Table 8: Defining Islamic Banking

(Q. 30-1) Banking without interest

Frequency |Percent [Mean Value |Standard Deviation

Strongly - -
Disagree
Valid  [Disagree 6 3.1
Do not 25 12.9 4.13 752
know
Agree 99 51.0
Strongly 64 33.0
agree
Total 194 100.0
(Q. 30-2) Discouraging debt-based finance
Strongly 2 1.0
disagree
Disagree 13 6.7
Valid Do not 47| 242 3.78 .866
know
Agree 95 49.0
Strongly 37 19.1
agree
Total 194 100.0
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pitalism and socialism

(Q.30-3) Being an alternative to ca
Strongly 3 1.5
disagree
Disagree 7 3.6
Valid Do not 45 232 3.89 .865
know
Agree 92 47.4
Strongly 47 24.2
agree
Total 194| 100.0
(Q.30-4 ) Having Shari’ah-compliant products
Strongly - -
disagree
Disagree 7 3.6
Valid Do not 12 6.2
know
Agree 106 | 54.6 422717
Strongly 69| 35.6
agree
Total 194| 100.0
(Q.30-5) Banking for Muslims only
Strongly 55 28.4
disagree
Disagree 111 57.2
Valid Do not 12 6.2 1.96 .898
know
Agree 11 5.7
Strongly 5 2.6
agree
Total 194 100.0
(Q.30-6) An ethical banking
Strongly - -
disagree
Disagree 5 2.6
Valid Do not 26 13.4| 4.07 701
know
Agree 113 58.2
Strongly 50 25.8
agree
Total 194 ( 100.0
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(Q.30-7) Promoting social welfare
Frequency | Percent Mean Star}da}rd
Value Deviation
Strongly disagree - -
Disagree 4 2.1
) Do not know 30 15.5
Valid Agree 116 503 4.03 .682
Strongly agree 44 22.7
Total 194| 100.0
(Q.30-8) Being a charitable entity
Strongly disagree 13 6.7
Disagree 46 23.7
Valid Do not know 50 25.8
Agree 61| 31.4| 3.19 1.133
Strongly agree 24 12.4
Total 194( 100.0
(Q.30-9) Banking for the poor
Strongly disagree 44 22.7
Disagree 85 43.8
Valid (Do not know 33 17.0
Agree 19 98| 2.34 1.132
Strongly agree 13 6.7
Total 194( 100.0
(Q.30-10) Similar to other commercial banks
Strongly disagree 64 33.0
Disagree 93 47.9
Valid (Do not know 20 10.3| 1.98 984
Agree 10 5.2
Strongly agree 7 3.6
Total 194 100.0

Table 8 indicates the various perceptions of respondents of the idea of Islamic
banking. In this respect the majority of the respondents agree with the
description of Islamic banking as being interest-free, discouraging debt based
financing,, being Shari’ah -compliant, and providing a third option other than
capitalism and socialism, as can be understood from responses to the
statements under Q.30-1, Q. 30-2, Q. 30-3 and Q.30-4, respectively. As a
matter of fact, the great majority of respondents (85%) would also agree with
the idea that Islamic banking services should be available for everyone
irrespective of their religious background Q.30-5. Hence, the majority of

respondents would also approve of the description of Islamic banking as being
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ethically oriented, as responses to Q.30-6 indicate. Furthermore, most of the
respondents would agree with the idea that Islamic banking should promote
activities associated with social welfare and charity work and should favour the
poor, as indicated by responses to Q.30-7, Q.30-8 and Q.30-9 respectively.
Finally, the vast majority of respondents (80.9%)expressed disagreement with
the idea that Islamic banks could be described as being similar to commercial
banks. This should confirm the fact that the great majority of the Muslim
people in Libya consider the practices of the commercial banks as being
incompatible with Shariah principles, and that it becomes a religious
obligation not to do business with those banks.

After identifying the perceptions and opinions on the definition of Islamic
banks, the following section aims to measure the perceptions and opinions on
the objectives of Islamic banks. The results of the analysis are depicted in

Table 9.

Table 9: Perceptions on the Objectives of Islamic Banks

(Q. 31-1) Prohibition of riba’
Mean Value Standard

Frequency | Percent

and Rank Deviation
[Not important 3 1.5
at all
Valid  [Not important -- --
Do not know 4 2.1 4.67 (1) 595
Important 46 23.7
Very important 141 72.7
Total 194 100.0

(Q. 31-2) Providing Shari’h- compliant products

[Not important - -

at all
Not important -- --
Valid Do not know 1 .5 4.53 (2) 510
Important 88 45.4
Very important 105 541
Total 194 100.0
(Q. 31-3) Non-debt-based financing
[Not important 1 .5
at all
Not important 4 2.1
Valid Do not know 38 19.6 4.02 (6) 774
Important 98 50.5
Very important 53 27.3
Total 194 100.0
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(Q. 31-4) Contributing to social welfare

Not important 4 2.1
at all
Valid  [Not important - - 42005) 687
Do not know 18 9.3
Important 107 55.2
Very important 65 33.5
Total 194| 100.0
(Q. 31-5) Promoting sustainable development
Not - -
important
at all
Valid  [Not 1 S| 4.28(4) 668
important
Do not 20 10.3
know
Important 96 49.5
Very 77 39.7
important
Total 194 100.0
(Q. 31-6) Alleviating poverty
Frequency | Percent Mean Star.ldz?rd
Value Deviation
[Not important - -
at all
Not important 2 1.0
Valid Do not know 11 5.7 4.32 .629
Important 103 53.1
Very important 78 40.2
Total 194 100.0
(Q. 31-7) Maximising profits
[Not important 5 2.6
at all
Not important 40 20.6
Valid Do not know 27 13.9| 3.60(7) 1.129
Important 77 39.7
Very important 45 23.2
Total 194 100.0
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(Q. 31-8) Encouraging Islamic values at all levels

Not important 1 5

at all

Not important 4 2.1 4.38(3) 781
Valid (Do not know 18 9.3

Important 67 34.5

Very important 104 53.6

Total 194| 100.0

Note: The figures in parentheses indicate the mean ranking for each of the
statement.

As the findings in Table 9 show, responses to statement under Q.31-2 indicate
that almost all respondents (99.5%) would agree with the statement that the
main objective of Islamic banks is to provide Shari 2h-compliant products and
services. Most importantly, those services should feature interest-free
transactions in order to avoid riba and debt-based financing, as responses to
Q.31-1 and Q.31-2 indicateswith 96.4% agreement and 77.8% agreement,
respectively. Other important objectives of Islamic banks perceived by the
majority of respondents include ‘promoting social welfare and sustainable
development’ as well as ‘alleviation of poverty’, as suggested by responses to
Q.31-4 with 88.7%, Q.31-5 with 90.2% and Q.31-6 with 93.3%. Hence, the
economic aspect seems to be an important objective to most of the
respondents, albeit to a lesser extent compared to the above objectives, as only
62.9% of the respondents agree withthe statement that the main objective of
Islamic banks is profit maximization Q.31-7. Furthermore, 88.1% of the
respondents believe that encouraging Islamic values should be an important
objective of Islamic banks with 88.3% Q.31-8. However, in terms of the mean
ranking,with the mean value of 3.60,maximizing profit is located at the
bottom of ranking among the objectives of Islamic banking. This seems to be
in conformity with the general inference that, for the Libyan people as
Muslims, the religious obligations come top of the list of priorities, as the
mean ranking indicate.

1.6. Gauging Motivation For Consideration To Bank With Islamic Banks

After presenting the results on the participants’ perceptions of the current and
future developments related to Islamic banking, this section focuses on
individual motives for dealing with an Islamic bank. As the results in Table
10 demonstrate, 86.8% of the respondents consider Islamic banking important
as a religious obligation in their response to the statement proposed in Q.22-
1 on religious obligation/requirement. In describing the nature of Islamic
banking accounts, in responding to Q.22-2, 84% believe that the idea of

interest-free accounts is the most important criterion of Islamic banks, while
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59.8% of them stated in response to Q.22-3 that the brand or name of the
bank would be of little concern to them. In considering whether to choose an
Islamic bank account, the responses to Q.22-4 show that the economic factor
remains an important factor in motivating individuals to open accounts with
an Islamic bank, as 62.4% of the respondents stated that Islamic banks would
pay higher returns on deposits. In addition, 46.4% of the respondents stated
in responses to Q.22-5 that they have opened accounts with Islamic banks due
to encouragement from friends, while 63.9% of the respondents deem it
important that Islamic banks provide alternative packages of services and
products (Q.22-6). Furthermore, other criteria such as provision of other
financial facilities and sound reputation of the bank could provide important
incentives for opening accounts with Islamic banks, as could be inferred from
responses to Q.22-7 (opportunity to obtain other financing facilities such as
house or car financing) and Q.22-8 (sound financial reputation of the bank)
where 85% and 86.6% of the participants are in favour of the statements,
respectively.

Table 10: Perceptions on Factors to Open an Islamic Banking Account

(Q.22-1) Religious obligation/ requirement
Mean Standard
Frequency | Percent | Value Deviation
Strongly 3 1.5
disagree
Valid Disagree 7 3.6 4.13 .939
[No opinion 35 18.1
Agree 65 33.5
Strongly agree 84 43.3
Total 194| 100.0
(Q.22-2) The account is free from any interest
Not important 1 .5
at all
Not important 8 4.1
Valid Neutral 22 11.3| 439 .882
Important 46 23.7
Very important 117 60.3
Total 194 100.0
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(Q.22-3) The brand name of the Islamic bank (Islamic reputation and image)

Not important 3 1.5
at all
Not important 18 9.3
Valid Neutral 57 29.4| 3.79 1.042
Important 54 27.8
Very important 62 32.0
Total 194| 100.0
(Q.22-4) Islamic Bank will pay out higher return on deposits
Not important 22 11.3
at all
Not important 26 13.4 3.48 1.284
Valid  |Neutral 25 12.9
Important 78 40.2
Very important 43 22.2
Total 194 100.0
(Q.22-5) Encouragement from friends and family
Not important 19 9.8
at all
[Not important 38 19.6
Valid  Neutral 49 25.3
Important 47 24.2 3.27 1.268
Very important 41 21.2
Total 194 100.0

(Q.22-6) Islamic banks will provide attractive product package and services (such
as free takaful coverage, attractive competition prize)

Valid

Not important 5 2.6

at all

Not important 16 8.2

Neutral 49 253 3.77
Important 72 37.1

Very important 52 26.8

Total 194 100.0

1.018
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] (Q.22-7) Opportunity to get other financing facilities such as house or car
financing
Not important 3 1.5
at all
Not important 8 4.1
Valid Neutral 18 9.3 4.15 .869
Important 91 46.9
Very important 74 38.1
Total 194| 100.0
(Q.22-8) Sound financial reputation of the bank
Not important 3 1.5
at all
[Not important 4 2.1 4.37 .861
Valid  |Neutral 19 9.8
Important 60 30.9
Very important 108 55.7
Total 194 100.0

However, in terms of mean value (MV) scoring, the top factor that encourages
respondents to patronage Islamic banks is the fact that accounts are interest-
free, with MV of 4.39. The bank’s reputation comes second in the list of
factors with MV of 4.37, reflecting respondents’ concern about their deposits
and encouraging them to go to the most secure bank with the soundest
financial reputation. In third place comes the economic factor, indicating that
respondents will take advantage of the economic offers provided by the bank,
with MV of 4.15. The religious obligation comes in fourth place with a MV
of 4.12, reflecting the religious nature of the Libyan people. The bank name
or brand ranks fifth in the list of factors with MV of 3.79, indicating that this
factor remains insignificant as long as the bank is reliable and trustworthy in
terms of service and products. In this regard, the factor featuring attractive
packages and products comes third from bottom with MV of 3.77. Although
this factor could be considered important in terms of its economic value, it
seems that the respondents assigned it less significance compared to the
previous factors. The statement associating Islamic banks with high returns
produced an MV of 3.48, as an economic incentive for customers to open
accounts with Islamic banks. As before, despite being an economic factor, it
appears near the bottom of the rankings. At the bottom of the list is the factor
featuring encouragement from friends, with an MV of 3.27 indicating that,
compared to other factors, encouragement from friends had a less significant
influence on respondents.
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1.7. Socio-Economic Expectations Of Islamic Banks In Libya

This part of the questionnaire featuring Q.23 aims at gauging the effectiveness
of Islamic banks in contributing to socio-economic development in Libya.
The result of the analysis for this is depicted in Table 11.

Table 11: Perceptions on Whether Islamic Banks in Libya Will Effectively
Contribute to Socio-Economic Development

(Q.23) Do you think Islamic banks in Libya will effectively contribute to socio-
economic development?
Mean Standard
Frequency | Percent | Value Deviation
Strongly 2 1.0
disagree
Valid Disagree 2 1.0 4.30 730
INo opinion 13 6.7
Agree 95 49.0
Strongly agree 82 42.3
Total 194| 100.0

As can be seen in Table 11, 91.3% of the participants agree and strongly agree
with the statement that Islamic banks will effectively contribute to socio-
economic development, with a mean value of 4.30. This is a very high
expectation, as there is a conviction that, because it is Islamic’, it will be the
solution to all the economic and financial problems. The problem is that a
very large percentage of these participants may eventually be disappointed
considering the ‘commercial nature’ of Islamic banking and finance.
Nonetheless, this result indicates that Islamic banks in Libya would be
expected to play an ever-increasing role in the economy in favour of the
process of socio-economic development in the country.

In continuation of this result, Q.24 aims at measuring the perceptions
of the participants on the identified and articulated outcomes of the socio-
economic development role of Islamic banks in Libya. These outcomes are as
follows: ‘alleviation of poverty’, ‘environmentally friendly economy’,
4 . . . y < . . . . .
supporting small business enterprises’, ‘supporting individual business
initiatives’, ‘improving community development through social projects’, job
opportunities’, ‘women’s participation in economy’, and ‘provision of social

lending’. The results are presented in Table 12.

The results in the previous section are further confirmed by responses
to Q.24 in that the majority of respondents tend to believe that people would
be better off with Islamic banks. In this respect, 86.3% of respondents believe
that Islamic banks will contribute to the alleviation of poverty (Q.24-1), while
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73.7% of respondents agree that Islamic banks will positively concerned with
environment (Q.24-2). In addition, with regard to supporting small businesses
(Q.24-3), a great majority of respondents (95.3%) considers that Islamic banks
will provide support to small business enterprises, while 91.8% of the
participants ‘agreed’ and ‘strongly agreed’ with the statement that Islamic
banks will support individuals in their business initiatives.

Table 12: Perceptions on Islamic Banks Playing Role in Socio-Economic
Development in Libya (Q24)

(Q.24-1) Alleviation of poverty
Standard
Frequency | Percent [Mean Value Deviation
Strong disagree 1 .5
Disagree 6 3.1
Valid Do not know 19 9.8
Agree 107] 552 #13 752
Strong agree 61 31.4
Total 194 100.0
(Q.24-2) Environmental friendly economy
Strong disagree 1 5
Disagree 7 3.6
Do not know 43 22.2
Valid Agree % 295 3.93 .808
Strong agree 47 24.2
Total 194 100.0
(Q.24-3) Supporting small business enterprises
Mean Standard
Frequency | Percent| Value Deviation
Strongly 1 S5
disagree
Valid Disagree 2 1.0 4.27 .621
Do not know 6 31
Agree 119 61.3
Strongly agree 66 34.0
Total 194 100.0
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(Q.24-4) Supporting individuals’ business initiatives

Strongly 1 5
disagree

Valid Disagree 4 2.1 4.20 .681
Do not know 11 5.7
Agree 116 59.8
Strongly agree 62 32.0
Total 194 100.0

(Q.24-5) Improving community development through social projects

Strongly - -
disagree

Valid Disagree 1 5
Do not know 10 5.2 4.36 .606
Agree 100 51.5
Strongly agree 83 42.8
Total 194 100.0

(Q.24-6) Increases job opportunities
Mean Standard
Frequency | Percent | Value Deviation

Strongly - -
disagree

Valid Disagree 3 1.5
Do not know 13 6.7 4.29 .660
Agree 102 52.6
Strongly agree 76 39.2
Total 194 100.0

(Q.24-7) Increases women'’s participation in economy

Strong disagree 2 1.0
Disagree 14 7.2

Valid Do not know 34 17.5| 3.96 935
Agree 83 42.8
Strong agree 61 314
Total 194 100.0

(Q.24-8) Providing social loans for education, housing, health and

wedding

Strong disagree 3 1.5
Disagree 3 1.5

Valid Do not know 6 3.1 4.34 754
Agree 94 48.5
Strong agree 88 45.4
Total 194| 100.0

As can be seen in Table 12, with regard to community development, 94.3% of
the respondents are of the opinion that Islamic banks will finance social
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projects for community development. Furthermore, 91.8% of respondents
stated that Islamic banks have the potential to create jobs (Q.24-6) in the
economy, while 74.2% of the respondents expect Islamic banks to play a role
in increasing women’s employment opportunities (Q.24-7).

Finally, as can be seen in Table 12, the majority of the respondents
(93.9%) have the expectation that Islamic banks will contribute to social
welfare in the form of education, health, housing and weddings through social
loans (Q.24-8).

It could be concluded from the results presented in this section that
the majority of respondents have positive and high expectations with respect
to the potential economic role of Islamic banks. These results seem to be
consistent with the religious nature of the Libyan people who put their trust
in Islamic banks rather than conventional banks. However, Islamic banking
is not only a religious proposal but also a commercial business; therefore it
seems that people may have an unrealistically high level of trust in and
developmentalist expectation of Islamic banks.

1.8. Conclusion

The findings from the analysis suggest that certain groups of respondents who
are wellexposed to Islamic banking operations, including employees of Islamic
banks, those withhigher levels of education, and those with a longer duration
of banking relationships, have better awareness and knowledge of
Shari’ahmuamalath matters related to Islamic banks.

Despite the fact that differences in opinion existed within the various
control categories with regard to the participants’ responses to the questions,
generally speaking it could be maintained that the respondents were of the
opinion that the Islamic banking system should be established in Libya in
response to the people’s demands. In other words, basic reforms need to be
introduced to the banking policies in Libya by incorporating Islamic banking
into the system. In this respect the defunct Gaddafi regime was either
unwilling or not sufficiently serious about implementing the idea of Islamic
moral economy in Libya, whereas the majority of respondents believe that
such an idea should feature in the new Constitution of the country. In this
regard, most of those who took part in the survey would prefer to do business
with Islamic banks and are motivated by the high returns that may be provided
by those banks; more importantly,they are motivated by their compliance with
shariah principles. For that reason, the majority of respondents would
consider Islamic banking in Libya as economically viable. However, it is
worth mentioning that most of the respondents have a better understanding
of the Islamic banking system, particularly those employed by banks or in
possession of high academic qualifications. Finally, there is a consensus

250 International Journal of Islamic Economics and Finance Studies



IJISEF

among participants that, besides their banking duties, Islamic banks should
undertake other economic and social responsibilities in order to contribute to
the process of socio-economic development in Libya.
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OZET

Amag¢ - Bu kavramsal makalenin amaci; daha genis bir karar alma
teorisinin 6zel bir durumu olarak Islami sosyo-bilimsel epistemolojinin
temel nciillerini kullanarak kurumsal yénetimin Islami perspektifini tefsir
eden bir tartigma gelistirmektir. Islami epistemoloji, Allah’in Rabbani
birligi tzerine temellendirilir. {lahi birligin diinyevi izahi; epistemolojik
kurallarin farkli konulara uygulanmasinda, sonuglar ¢ikarilmasinda ve
gelistirilmesinde Tslami epistemolojiyi fonksiyonel olarak miimkiin kilan
belirli kanunlar ve enstriimanlar aracihifiyla yapilir. Elimizdeki somut
durumda bu konu kurumsal yénetimle ilgilidir.
Tasarim/metodoloji/yaklagim-Kavramsal olarak bu analitik ¢6ziimleyici
makalenin gelisimi ve sonuglari, bilginin birlifinin stre¢ temelli
epistemolojinin  kurumsal yonetime muhtemel uygulamasina isaret
etmektedir. kurumsal séylemin ve dinamik degiskenlerle bitinlesmenin
temel metodolojisini sekillendirmektedir.

Bulgular- Kurumsal y6netim {izerine olan bu makalenin kavramsal
cercevesinin nihai sonuglari ana akim literatirdeki kurumsal yonetim
yaklagimi ile mukayese edilmektedir. Ayrica ayni kurumsal yonetimin
Islami teorik ve felsefi arka plani ikili olarak Islami iktisat ve kurumsal
bakis agisindan irdelenmektedir.

Pratik uygulamalar- Kurumsal yonetimin Islami miitalaasinin  pratik
uygulamalar;, karar alma alanlarindaki islem  maliyetlerinin
minimizasyonu c¢alismalarinda muazzam boyutlardadir. Bu bakimdan
Islami kurumsal yonetim teorisinin islem maliyetlerini diigiiren analitik bir
stire¢ olarak seffaflifi ve kurumsal katilimi sagladig ileri stirilmektedir.
Orjinallik/Deger- Bu calisma iki merkezi konunun 15131 altinda kurumsal yonetim
teorisine yeni bilgi katkisinda bulunmaktadur. Ilk olarak organik tercihin olusumu
bir siire¢ modeli ile incelenmektedir. Ikinci olarak Sistemik organik manada
anlamlandiran ve uygulanan bilginin birliginin epistemesiyle yonetilen bir cevrede
sdylemsel ve katilimer karar alma modeli amaglanirken islem maliyeti minimize
edilir. Ilgili kurumsal politikalar béyle bir sistemik tefrikanin 1g13inda Sistemik
organik manada anlamlandiran ve uygulanan bilginin birliginin epistemesi altinda
gelistirilebilir.
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Islami ve ana akim odakli kurumsal yonetim arasindaki bu mukayeseli
kavramsal makalede; Islam’da kurumsal yonetimin temel kavramlarini tesis
ederken epistemolojik bir yaklasim denemekteyiz. Bu epistemelojik yaklasima
girisirken, bilginin vahdeti (bltinligi) o6nciliinden dogan orgiitsel ve
sistemsel davranigta siirekli 6grenmenin sire¢ odakli analitik metodolojisini
elde etmekteyiz. En genis manasiyla Islami Ggretide kapsayici episteme
Allah'in birligidir. Sistem metodolojisinde Allah'in birligi 6gretisinden
¢ikarilan bagintilar ilahi bilginin birligi seklinde ifade edilir. Ilahi bilginin
birligi, strekli bilgi tretimi gercevesi igerisinde kendisini ifade eder ve bu
fenomeni agiklar. Bu durum; diinya sistemlerinin tesekkilleri ve bunlarin
bitinlesik kurumlar: arasindaki evrensel olarak tamamlayic iligkiler ve ikilik
yoluyla sistemik 6grenme saglar. Ele aldigimiz durumda; béyle bir biitiinlegik
politika ve tesekkiiliin spesifik kategorisi Islaim'da kurumsal yonetimdir.

Kurumsal Yonetim Nedir?

Geleneksel olarak anlagildig1 sekliyle kurumsal yonetim nedir? Tiim Islam
ilminin tzerinde temellendirildigi ilahi bilginin birliginin epistemolojik
metodolojisi altinda Islami perspektiften kurumsal yonetim nedir? Ilk olarak
bu suallere cevaplar burada agiga vurulmaktadir.

Bir Ana Akim Organizasyonel Konsept Olarak Kurumsal Yonetim

Kurumsal y6netim, firmanin igsel butinligini gozeten legal ve
organizasyonel yapilarla ilgilidir. Buradaki ima; firmanin bir organizasyon,
dolayistyla bir kurum oldugudur. O sebeple firma, altinda faaliyette
bulundugu, kanunen yasallagtirlldigi ve herhangi bir hikimet ve devletin
kanuni doktrinleri ile korundugu bir kontratlar ve kurallar sepetidir. Bu tarz
kanuni yikamlaliklerin ve korumanin sonuglar1 ulusal olarak kisitlanabilir
veya uzlagilan global kurallar altinda uluslararas: alana genisletilebilir. Ikinci
durum, yasal mevzuatlarin ve miilkiyet haklarinin; Diinya Ticaret Orgiitiiniin
cevresel koruma, antidumping, kurumsal seffaflik, kurumsal sorumluluk,
servet ve gelirin esit dagilimi, is kanunlan ve diger pek ¢ok kurumsal
politikalariyla uluslararasi alana genisletilmesini saglar. Milkiyet haklar:
konulariyla iligkili olarak is dinyasindaki karmagiklik genisledik¢e bu
karmagiklik sisteminin ¢ok ¢esitli noktalar1 arasindaki kargilikli iligkiler ag1
biytr. Her ne kadar bu yonetim metodlarini, araglarini, organizasyon ve
onamanin gorilebilir belirlenmesi evrimsel bir 6grenme stireci gecirse de,
nihayetinde kurumsal yonetimin genisletilmis anlaminin diginda kalan higbir
sey kalmaz. (Jensen, 1993).

Organizasyonel bir konsept olarak kurumsal yonetim Arrow’un
sozlerinden su sekilde ¢ikarilabilir: (1974, s.224)

254 International Journal of Islamic Economics and Finance Studies



IJISEF

Bir organizasyon bazi ortak hedeflere ulagilmasini veya bagka bir ifadeyle bir
amag fonksiyonunun maksimizasyonunu temine ¢aligan bireyler grubudur.
Her bir tiye genel olarak organizasyonunkilerle kesismeyen kendi amaglarina
sahiptir. Her bir Gye ayrica; kismen organizasyonun dis ¢evresinin koydugu
kismen de dyelerin kararlariyla konulan limitler igerisinde karar verme
sahasina sahiptir. Son olarak tamami olmamakla birlikte organizasyonun
faaliyetleri ve dig dinyaya iligkin goézlemlerin bazilar1 dyeler arasinda
nakledilir.

Kurumsal Yénetimin Amag Fonksiyonu

Kurumsal yonetimin tam olarak ilk amaci; politikalar, programlar ve stratejik
koalisyonlarla desteklenen kritik degiskenler arasindaki iligkileri anlamak
suretiyle bir amag fonksiyonunun tanimlanmasi ve elde edilmesidir. Son nokta
bizi; kurumsal konsenstis ve faaliyetteki firmanin tiiriiniin gerektirdigi bicimde
uygun enstrimanlarin kullanilmas: suretiyle aksiyon, politika ve stratejilerin
kurallarinin belirlenmesine gotiiriir. Boylece kurumsal yonetimin temellerinin
ingasinin belirlenmesi ¢ asamay:r icermektedir. Birincisi, amag¢ kriterinin
misterek formilizasyonudur. Kurumsal yénetimde ag olusturmanin karmasik
dogast g6z oniinde bulunduruldugunda; izahi kismen mimkin olarak
kargilikli birbirine bagli ¢oklu amag kriterlerinin olmas: kaginilmazdir.

Boyle bir amag kriteri fonksiyonunu su sekilde tanimlariz.
W= W p;2(0)) 1)

x = {x1,x2,x3 ,.... , xn}; pazara ve kusatic1 gerceklere iligkin olarak
aralarindaki  karsilikli iligkilerin incelenmesi gereken sosyo-ekonomik
degiskenler vektoriinii gostermektedir. Ornegin x1 birinci malin fiyatini, x2
ikinci malin fiyatini; x3 birinci malin miktarini, x4 ikinci malin miktarin
gosterebilir. Bunlar arasindaki iligkiler ¢oklu pazarlarda s6z konusu mallarin
arz ve talebi arasindaki etkilesim yoluyla gerceklesir. (Burada iki pazar).

P = {P1,P,,.... Pa.} politika degiskenleri ve enstrimanlarinin
vektoriinii gosterir. Ornek olmast agisindan; p1 rekabet politikas, p2 kurumsal
seffaflik, p3 yonetimin ¢alisanlar ile yapmis oldugu ucretler ve is giivenligi
hususundaki mukavelelerdir.

>, hem yonetim hiyerargisindeki veya takim c¢aligmas: igerisindeki
isbirligi mekanizmasindaki kurumsal dyelerin stratejik tercihlerini gosterir.
Ikinci tiir strateji Japon firmalarinda bulunabilir (Kobayashi, 1988). Yukarida
ifade edilen kurumsal yonetim politikalarini dogru kullanarak ¢oklu pazar
fiyatlarini tespit etmek i¢in, kurumsal dyelerin tercihleri, rekabetci pazarlar
(Taylor kurumsal yénetim modeli) ve isbirligi stratejileri (Japon durumu)
arasinda fark olacaktir.
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©; tercihi > olusturmak icin, hiyerarsik olarak veya isbirligi seklinde kurumsal
organizasyon igerisinde mevcut olan analitik mekanizmanin uzlagimsal
degerini gostermektedir. Dolayisiyla > fonksiyonel olarak © tarafindan
belirlendigini ifade etmekteyiz. Firmanin organizasyonel teorisinde temel
epistemolojik gosterge > © dur. Bu yap: ve dolaysiyla belirli bir firmadaki
kurumsal kargilikl iligkilerin dogasi, bu analitik mekanizma ile olugturulan
tirden davranigsal tercihlerle belirlenecektir. Neoklasik bir firmada, rekabet¢i
davranis bagat olarak egemen olacaktir. Isbirliki firmada goklu pazarlar ve
organizasyonel stratejiler arasindaki tamamlayicr iligkiler baskin gelecektir.

Kurumsal Yonetim Teorisi Isiginda Herbert Simon Ve Kenneth Arrow'un
Organizasyonel Teorilerinin Mukayesesi

Simon (1960) bir firmadaki karar almaya yukarida ifade edilen tirden bir
benzer yaklagimi tatmin edici davranig olarak ele almaktadir. Simon’a gore
organizasyonel seviyede 3 sathali bir karar alma mevcuttur. Birinci satha
zihinsel faaliyettir. Bu, karar almak i¢in elverisli kosullarin olusturulmasina
tekabiil etmektedir. Ikinci satha tasarim faaliyetidir. Bu, tasarim faaliyetiyle
etkilesimin yollarinin ve araglarinin muhtemel setlerinin arastirilmasina,
kesfedilmesine ve analiz edilmesine tekabiil etmektedir. Tercih sayfas: olarak
adlandirilan Gglinct safha; tasarim faaliyeti sathasinda kesfedilen ve analiz
edilen belirli eylem tercihlerinin se¢ilmesini ve uygulanmasini ihtiva eder.

Firmanin organizasyonel kavramsallagtirmasina dair Simon'un
tanimlamast Arrow'unkine nazaran daha fazla stre¢ odaklidir. Arrow'un
tanimlamasinda bir butiin olarak organizasyonun tercihlerini olusturmak icin
bir sekilde birlikte sekillenen rekabet halindeki bireylere ait tercihlerin belli bir
gorisii bulunmaktadir. Boyle bir hiyerarsik tercih olusumu daha sonra
organizasyonun kriter fonksiyonuna dahil olur. Bireysel tyelerin rekabet
halindeki tercihleri ile birlikte maksimizasyon davranisi 6zgeci, ben merkezli
bireylerin tercihlerini inga eder ve daha sonra bunlarin bireysel tercihleri

bilinemeyen yollarla bir kaliba dokiiliir.

Birincisi, boyle bir sekillenme bireysel tercihlerin yatay toplamiyla
sonuglanir. Sonra tercih toplaminmin bu metodu; konsensus olusumunu
aciklayan bir siire¢ olmaktan ziyade basitce sivil 6zgiirliketligin analitik bir
hassasiyeti halini alir (Bentham, 1789). Bu tarz bir tercih toplaminin altinda
yatan varsayim her bir bireyin benzer davrandigi ve mustereken 6zgiin bir
tercihi kabullendikleridir (Harsanyi, 1955). Faydaci ahlak anlayisindaki
mutluluk kapasitesi tzerinde bir zaman onciillenen bir argiman:
kabullenmeye ragmen; yatay toplanmanin metodolojik kuraliyla béyle bir
ozgin tercih noktasinda birlesme, politik gercekgilige karsin idealizm
problemini dogurur.
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Ikincisi; tercihlerin bu sekilde birlesmesi dominant bir yoneticinin
hegemonyast yoluyla da olabilir. Bu tarz bir karar alma; ¢ogunluk se¢menin
iradesinin bir noktada birlesmenin guciini yonlendirdigi herhangi bir
demokraside goriilebilecek olan tirdendir. Ayni tarz davranis, uluslararasi
konulara tesmil edildiginde belirli bir gilicli grubun geri kalanlar tizerinde
hakimiyet kurmas: anlamina gelir. Iktisadi alanda ulusagir1 firmalar gelismekte
olan ilkelerdeki kaynaklarin ve yatirimlarin yénetimine maliktir. Bu politika
yonetimi; TRIPS, TRIMS, yabanci dogrudan yatirimlardaki sermaye
mutabakatlari  ve sermaye hesaplari liberalizasyonu gibi politika
enstriimanlarini  kullanan Diinya Ticaret Orgiitiince yerine  getirilir.
Sanayilesmis tlkelerin gelismekte olan ilkelerin uysal iradeleri tizerindeki
teknolojik tahakkimii global alanda kurumsal yonetimin bir gekli olarak
Avrupa merkezciligin geri dontistine isaret etmektedir (Amin, 1989).

Kurumsal Stratejilerin Se¢imi: Sosyal Refah Kriteri Fonksiyonu

Ister maksimizasyon isterse de kriter fonksiyonunun tatmin edici dogas olsun,
firma stratejilerini belirler ve dolayisiyla X ve P’yi yoneten iligkilere dair bir
perspektife sahiptir. Burada da tercih olusumunda davramgsal faktor
onemlidir. Sayet tercihler; hazcilik ve pazarlari, organizasyonel davranigi,
kurumlar1 ve bireyleri yoneten metodolojik bireycilige dair ise o zaman
marjinalist 6dtinlesim(trade off) yoluyla ¢oklu pazarlardaki X1, X2,.... X4
pazar degiskenlerinin daha onceki se¢imi bu pazarlar arasindaki iligkiyi
gosterecektir. Ana akim iktisat perspektifinin altinda yatan, rekabet halindeki
uglar arasindaki kaynak tahsisine dair kugatic1 digtincedir. Bu durum, rekabet
halindeki temsilciler ve alternatifler arasindaki bagimsizlik ve metodolojik
bireysellik ve kitlik ile ilintili olan rekabetin yonetici prensipleri olarak marjinal
ikame orani prensibinin neo-klasik iktisat kokenlerinden kaynaklanmaktadir.
Firmalar, ekonomik tiretimde kit kaynaklarin temel 6n kosulu ile karg: kargiya
kaldiklarin1 varsaydiklar: alternatifler tizerinde hakimiyet kurmak i¢in bu
prensibi adapte ederler. Firmalarin adapte ettigi rekabetin yogunlagtirilmas:
olarak ifade edilen politikalar sepeti (p1), daha 6nce ifade edilen Diinya
Ticaret Orgiitii ve Uluslararast Para Fonu'nun ticaret ve sermaye akisinin
liberalizasyonu enstriimanlarinin korumasini saglayarak rekabet politikasina
(p2) zarar verir ve uluslararas: kaynaklar Gzerinde (p3) kontrol uygular.

Agagidaki tir iligkiler Arrow’un bireyselcilik ve Simon'un temsilcilerin
tatmin edici davranist durumlarinda bekledigimiz politika ve sosyo-ekonomik
degiskenler arasinda uygulanacaktir.

1- Kenneth Arrow
Xi=fi( X1, Pj)i=1,23,4; j=1,2,3 (2)
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X1, xi digindaki degiskenleri gostermektedir. Kurumsal yonetimde pazar
paylar1 Gzerinde oligopolistik kontrol elde etme stratejisi; fiyat veya miktara
iligkin olarak xi’ nin fiyat ve miktar tabanli anlasma yaklagimiyla
belirlenmesine sebep olacaktir.(Martin, 1988). Ifade (2) bir esitlikler sistemi
kurar.

Pj o zaman tekel karsit: yasalar, rekabet politikas: ve reklamcilik gibi
politika degiskenlerini gosterir. Anti-tekel politikasi bir firma ¢iktisinin digeri
agisindan fonksiyonu olarak milkiyet haklari ihlallerinin degisme orani ile
ol¢ulir. Rekabet politikasi, bir firma ¢iktisinin digeri bakimindan fonksiyonu
olarak kritik bir seviyenin tzerindeki karlarin degisim orami ile olgilir.
Reklameilik politikasi, satiglart artiran harcamalarla 8l¢iliir ve dolayisiyla
pazara erigim kazanmaya yonelik olarak bir firma satiglarinin degerine nazaran
fonksiyonudur. Bu iligkilerin her birinde yapisal bir 6dinlesim (trade off)
durumunun ve dolayisiyla pazara erigim ve pazar payr kazanmak i¢in firmalar
arast rekabete bagli olarak marjinal ikame oraminin bulunduguna dikkat
etmekteyiz. Biitiin stratejiler bu 6nkogul etrafinda sekillenmektedir.

Firmada karar almay: yoneten kusatici tercih olusumu, dolayisiyla,
kurumsal yonetimin oligopolistik modelinde rekabet varsayiminin neden
oldugu bir odinlesim olarak marjinal ikame orani prensibi Uzerine
temellendirilmektedir. Sonug¢ olarak degiskenler arasindaki nedensellik ve
sistem (2) icerisindeki iligkiler bu 6diinlesme ve rekabet davranigina bagh
olacaktir ve onu aksettirecektir.

2-Herbert Simon

Simdi, (2)’deki ifadeler sistemi tam olarak kalmaktadir. Sadece marjinal ikame
orant ve dolayisiyla iriin degisim ve rekabet varsayimina bagli olarak tercih
olusumu  piyasanin  yonlendirmesine = nazaran  kurumsal  olarak
yonlendirilmektedir. Sosyo-ekonomik degiskenler kalibinin ortaya ¢ikmasina
neden olma konusunda politika ve strateji degiskenleri daha 6nemli hale

gelmektedir.

Simon tarafindan sunulan firmanin organizasyonel teorisinde, sosyo-
ekonomik degiskenleri baglantilandiran igsel bir sosyal stire¢ bulunmaktadur.
Pazar sartlar1 ve stratejilere iligkin bilgiler eksik kalmaktadir. Bu nedenle
temsilciler, Arrow’'un durumunda oldugu gibi optimal olarak rasyonel degildir.
Dolayisiyla ekonomik politika tercihlerinde temsilcileri; 6zgiin, davranist
stnurli rasyonellik belirler.

Simon'un organizasyonel karar alma davraniginda uygulanan tg tiir etkilesim
R1: firmalar aras: etkilesim — Bagint1 (C)

R2: C —Strateji ve kararlarin cesitliligi (D)
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R3: D —C (Tekrarlanan karar alma) (3)
R4: C —I1
Devamlhilik R1 - R2 — R3 — R4 4)

Devamliik R1 — R2 — R3 — R4 pazarlarla ilintili olarak kalan firmanin
rekabet teorisine baglidir. Rekabet ve 6diinlesim tizerine temellendirilen boyle
bir firma davranisi, organizasyon i¢i tekrarlanan iligkiler rekabet davraniginin
bu varsayilan sekli tizerine dayalidir ve benzer politika prototipleri ile aynisint
saglamlagtirir.

Simon'un firma organizasyonel teorisi; bilgi, alternatiflerin sinirls
rasyonellik seti icerisinde evrim ge¢irdiginden, neo-klasik marjinal ikame
orant hipotezini pekistiren ve buradan tiretilen igsel bir stirecin kurumsal
uygulamasidir. Simon'un metodolojisi, dolayisiyla, Arrow’un organizasyonel
maksimizasyon probleminin kurumsal tercih davranigina tesmil edilmesidir.

Kurumsal Yonetim Igin Karar Almada Geri Besleme Déngiisii: Kusatict
Faktorler

Kurumsal y6netimin kusatict faktorleri sosyo-politik ve politik-ekonomik
olarak iki tiirdiir. Ozellikle Simon’un firma organizasyonel teorisi 15151 altinda
bu faktorler arasinda etkilesim bulunmaktadir. Bu faktérler dikkate deger
sonuglar ortaya ¢ikarmaktadir. Diger bir deyisle firma organizasyonel
teorisinde firma sosyal ve ekonomik bir organizma olarak gériilmektedir.

Sosyo-politik durumda firma, toplumsal olarak sorumluluk sahibi bir
organizma olarak gorilmelidir. Firmanin yansiyan tercih davraniglarindan
bazilari; istthdam tretmek, siirdiiriilebilir kalkinma ve satiglardaki iyi niyettir.
Fakat bu amaglarina ulagmak i¢in hayatta kalmaya ve baskin bir tedarikgi
olarak biiyiimeye ihtiyag duyar. Uretim seviyeleri ve bu irili ufakli girisimler
arasindaki pazar pay1 elde etme miicadelesinin 6nemli sonuglar: vardir. Baskin
tedarikgi, kicik girisim ¢iktilarinin residual (bakiye) arz ve talep egrilerini
belirler. Kiictik girisimler diger durumda buyik firmalarin olumsuz 6lcek
ekonomilerinden dolayr karsi karsiya kalabilecekleri, ortalama tretim
maliyetlerini kargilayamazlar. Sonug olarak, olumsuz fiyatlama durumu ortaya
cikar ve bu senaryoda baskin kurumsal tedarikgi, kisitlayici fiyat seviyesine
kadar trtinlerini fiyatlamay: basarir. Fakat kiciik girisimciler i¢in bunun
anlamui iflastir. (Martin, 1988).

Kusatic: faktorlerle iligki ierisinde bir sosyal ve ekonomik organizma
olarak firmanin ekonomi politiginde ele alinmasi gereken 6nemli bir konu
surdirdlebilirliktir. Ulus agir1 firmalarin gelismekte olan dlkelerin kaynak
zengini hinterlandinda rant pesinde kosan ureticiler ve sorumsuz maceracilar

olduklari kanitlanmigtir (Trainer, 2002; Tisdell, 2002). Bu nedenle kurumsal
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yonetim yasal sinirlamalar, ceza ve Odiller, faaliyetlerde, gelirlerde ve
giderlerde agiklik ve seffaflik anlamina gelir. Uluslararas: tekelcilik karsit1 ve
rekabet politikalarinin birlesme ve satin almalari, kartelleri ve oligopolleri
yonetmesi gerekmektedir.

Kusatici faktorlerle ilgili olarak (3) ve (4). ifadelerde gosterilen
tekrarlanan geribildirim iligki tiirt; (2)’de verilen sistem iligkilerinde oldugu
gibi aktif politika degiskenleri (P) gerektirmektedir. Fakat firma
organizasyonel teorisi kar maksimize eden firmanin ekonomik rasyonel teorisi
ile baglantili oldugundan, bir firma tercih olusumu, ¢elisen sosyal iyi niyet ve
ekonomik kar maksimizasyonu giicleri ortasinda olmak zorunda bulur.
Ornegin kir maksimizasyonu amaci birlesme ve satin almalar yoluyla biiyitk
ve gicli hale geldikge siklikla kiigiilme ve yeniden yapilanma sonucunu
dogurmaktadir. Mugterek kararla (C) sahiplik yapisinin degismesi, yeni
muazzam firmanin kontrol ve yonetimi ile ciddi olarak degistirilir. Sonug
olarak (P) degiskenleri ekonomik menfaatler ugruna sosyal anlamlarini
yitirirler. Tktisadi etkinlik, dagilimda esitlik, teknolojik degisme, istihdam
olugturma, pazarlara niifuz etme gevresel koruma ve benzer zit esler; firmanin
net varlik degerinin maksimizasyonu ic¢in yonetim ve hissedarlarin
motivasyonlarinin ve pazar rekabetinin sebep oldugu odiinlesim (trade off)
icine duger.

Nihayetinde, yoneten tercih olusumu altinda tekrarlanan geribildirim,
firmanin ekonomik menfaatleri ugruna sosyal amaglarin marjinallesmesine
neden olur. Tktisadi degiskenler yalnizca ekonomik amaglarini artirirken sosyal
politika degiskenleri giclerini kaybederler. Sonug olarak, bugiin ekonomiler
daha yiiksek seviyede 6zellestirmelere sahne olurken pazar giigleri ve firmalarin
neden oldugu sosyal marjinallesme stireci olarak globallesme artar. Dolayisiyla
P den beklenen geribildirim sosyal ve iktisadi taraflar arasinda kopar.

Kurumsal Yénetimde Islami Perspektif

Kurumsal yonetimin tim sekillerinin esaslari tercih olusumunun dogas:
tzerine oncillenir. Tercih olusumuna sebep olan ise; organizasyonun ig¢
dinamikleri, kurum i¢indeki etkilesimli karar alma, kugatici faktorlerle iligkileri
ve bu iligkide devamliligin mevcut olmamasidir. Sayet tercih olusumu
metodolojik bireyselcilik ve pazar giiglerini treten tekrarlanan metotlar
tzerine temellendirilirse, o zaman Arrow-Simon tarzi kurumsal davranis
kalicilagtirilir. Tercih davranisi >dolayisiyla; bir aksiyon episteme ve > 0 ile
gosterilen bir kargilik saglamak icin © degerleri ile taginan bir epistemoloji
tzerine temellendirilir. > © bundan sonra (X,P) degiskenleri arasindaki geri
bildirimlerle tekrarlanan bir sekilde yeniden tretilir.

Kurumsal yénetimin Islami teorisini ifade (2) su sekli alir:
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W(2(0))=WX/P)[2(0)] 5)
Xi(2(0))=fi( Xi,P)[2(0)], i=1234j=1273 ©6)

> ( ©) )'nin neden oldugu tiim degiskenlerin ve fonksiyonlarin derin
anlami vardir. Boyle bir doniisim mekanik bir déniigiim degildir. Bu donistim
X ve P vektorlerinin her ikisinde 2 ( ©) ) sebep olmasindan dolayi, bu vektorler
neo-klasik rekabet ve kitlik paradigmasinin marjinal ikame iligkisinden ziyade
birbirlerini tamamlayic: iligkiye sahip olacaklardir. Kald: ki sosyal ve kusatict
faktorleri icine alan X-P iligkilerinin geribildirimindeki devamlilik béyle bir

tamamlayici iligkileri kalicilagtirir.

5. ve 6. ifadelerde gosterilen iligkilerin bilesimlerinden dolays;
organizasyonlar, pazarlar ve organik cevre arasi ve bunlarin kargilikli kendi i¢
etkilesimleri mutabakat olusumuna neden olur. Bu mutabakat olusumu
onlarin karsilikli etkilesimli, bitiinleyici (konsensiis) ve 6grenmeden (IIE-
Stireci) kaynaklanan evrimsel dinamikleriyle siirekli kesintisiz ¢evrimlere
donistr. Tercih davraniginin arka plani kurumsal yénetimin maksimizasyon
modeline karsin, sirekli bilgi tesvik edici bir siire¢ modelini olusturur.

Organik Etkilesimli, Bittnleyici ve Evrimsel Siire¢ (IIE-streci)
firmalar bisbiitiin pazar gii¢lerine veya benmerkezcilige ve rekabet halindeki
sosyal ve kusatici gliglere birakilirsa otomatik olarak olusmaz. En genel haliyle
Islami Bilgi Modeli; sistemler arasi bir iligki diizeni olarak bilginin birligi
epistemolojisi tizerine temellendirilir. Ser’i olarak onaylanan (Islami kanuna
uygun) iligkisel diizen ihtimalleri arasinda; (X,P) [@]'yi kargilikl: iligkilendiren
cesitli yollar boyunca yaygin tamamlayicilardur.

Bu nedenle, gercegin organik tanimlamas: her seyin ¢iftler halinde
kargilikli iligkili olmasidir. (Kur'an 51:49)- “Ve her seyden iki ¢ift yarattik. T2
ki, tefekkiir edesiniz. Artik Allah'a kagin, giiphe yok ki, ben sizin i¢in O'nun
tarafindan bir apagik korkutucuyum. Ve Allah ile beraber baska bir Ilah ittihaz
etmeyin. Muhakkak ki, ben sizin i¢in O'ndan bir apagik korkutucuyum?”.
Kainatin hem iyi seyler birlikte hem kotii seyler birlikte ¢iftler halinde olmasi
ayrt ayri eslenen sepetlerdir. Bu iki kategori sadece tamamlanmamig bilginin
kisith zamani Uzerinde kanigir. Fakat bilginin birligine ulagmaya yo6nelik
organik sdylem devam ettik¢e belirlenmemislik sorunu ortadan kaldirilir ve
Kur'an yasasi ve siinnete gore dogru ve yanhghk arasindaki zit gergeklikleri
tantyan hakikat yoluyla daha biiyiik bir kesinlige evrilir. Bu iki kaynak Islami
sosyo-bilimsel epistemolojik temelleri olusturur ve kurumsal ve diger her bir
iligkisel alanin organizasyonel kuruluglari arasinda istirak¢i bir séylemle
birlesir. Sonuncusu pazarlari, toplumu, bilim ve kusatici faktorleri kapsar.
Iligkisel diinya sisteminin bigimciligi bilginin birliginin Islami epistemesinden
turetilir.
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Yukarida ifade edilen IIE-streciyle kesfedilen gesitli varliklar arasindaki
tamamlayici iligkilerin kesin isareti olarak bu evrensel “eslenme” perspektifi
bilginin birliginin tiretilmis anlamidir. Bu Tevhid'in (Allah'in birligi esittir
bilginin birligi) temel epistemolojisinden kaynaklanir ve strekli ¢evrimsel
nedensellik ve devamlilik karsilikli iligkilerinde hayatin tim konular
iligkilendirilir. Bu iligkisel epistemoloji olarak bilinen durumu saglar.

> (10)) dolayisiyla; karsilikls iligkiler (dolayisiyla cevrimsel nedensellik)
birlestirici alanlar boyunca dinamik evrim ve tercih olusumunun her tarafa
yayilan bilgi tetikleyici davranigi yoluyla genel sistem konfigiirasyonu i¢inde
epistemolojik olarak belirlenir. > ( ©) ) ile uyarilmig X vektort; bilginin
birliginin dogru realitesini artirmak i¢in kurumsal ve sosyo-bilimsel dizenlere
ve pazarin kapasite ve diizenine isaret eder. P-vektori aym sekilde ITE-stireg
tabanli alanlarda bilginin sistemik birliginin gerceklestirilmesini devamli
surette simiile eden politikalar, stratejiler ve enstriimanlar setidir.

Insan zihninin iligkisel bilgiye ulasma amaciyla ger¢ek konularda
istirak etmek icin iligkilendirdigi soylem vasitasina Sura (danigmaya yonelik
katihm) adi verilir. Sura sistemik kargihkli iligkiler (organik iligkisel
epistemoloji) yoluyla bilginin birliginin kegfi vasitast ve tamamen organik bir
sirece isaret eder.

Dolayisiyla IIE-siireci; birlesik gercekligin ¢evrimsel nedensellik
modelinin bilgi olusumundaki dért belirli sathanin kombinasyonundan
kaynaklanmaktadir.

Bu safhalar:
1. Ilahi birligin epistemolojisi

2. Bu temelde epistemolojiden bilginin birliginin ana tiremesi Seriatin
(islami kanunlar) 1s131nda sistemlestirilmesi. Sonug 2 ( ©) )'in ana olusumudur.

3. Sistemik kargilikli iligkiler ve biitiinlesmenin analitik vasitast (X,P)[ = ( ©)
1, WEX,P) [ 2 (0) ] similasyonu ile sonuglanir.

4. Tiretilen sistemin devamlilii ve organik evrimi birlegtirici iligkiler sistemi
ile saglanir. Bunu tim degiskenleri ve onlarin iligkilerini yoneten iliskisel
epistemoloji kanaliyla yapar (= ( ©) ) . Béoyle bir sistem (5) ve (6). ifadelerde
gosterilmektedir.

Yukarida ifade edilen sathalar tiim ITE-stirecini karakterize eder ve bu
sathalar, cevrimsel nedensellik ve iligkilerin karmagik sistemlerindeki
devamlilik ve bunlarin belirleyici degiskenlerine devam eder.
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Bilginin Birligi'nin Kargilikh Etkilesimli, Biitiinlegtirici ve Evrimsel Siirecinin
Islami Perspektiften Kurumsal Yonetim Teorisine Uygulanmas:

Kurumsal ve organik olarak Sura istirakgi iligkilerinden tiketildigi gibi Sura
sureci (IIE-siirecinin egiti) olan sosyo-bilimsel sistemlerdeki Islami
metodolojinin tam olarak ilk perspektifi genel olarak yonetim ve ozellikle
kurumsal yonetimin en O6nemli organizasyonel ve kurumsal modelini
sekillendirir. Sura stirecinin yukarida ifade edilen 6zel dizisinin bitiinselligini
olugturmas: nedeniyle Islami yonetimin toplam fonksiyonellizi Islami
epistemenin biitinselliginden elde edilir.

Foucault’a gore episteme konsepti asagidaki sekilde tanimlanr:

Epistemeyle demek istedigimiz ....belirli bir periyotta epistemolojik figiirlere,
bilim ve muhtemelen sekillenmis sistemlere sebebiyet veren analitik
uygulamalar: birlegtiren toplam iligkiler setidir. Episteme bir bilgi sekli veya
cok farkls bilimlerin sinirlarini gegerek bir periyot, bir ruh, veya bir nesnenin
egemen birligini gosteren bir rasyonellik tirt degildir. Episteme, analitik
dizenlilikler ~ seviyesinde analiz edildiginde belirli bir doénemde

kesfedilebilecek iligkilerin toplamidir.

Tercih davranisi > ( ©) (5) ve (6). ifadelerden olusan sistem tarafindan
takip edilen epistemolojinin en 6nemli yonetici tarafi olmasindan dolay:
kurumsal y6netimde sosyal refah fonksiyonunun W(X,P) [ 2 ( ©) ] roliiniin

ne oldugunu anlamak zorundayiz.

IIE-siirecinin, yukarida ifade edilen epistemeye gore sistemik bilginin
birligi'nin daha biyik derecelerde ulagilmasini hedeflemesinden dolays;
sistemik bilginin birliginin ulagilma derecesini degerlendirirken sosyal refah
fonksiyonu kurumsal yénetimin bir kriteri halini alir. Byle bir bilgi birligi > (
0)in belirlenmesi ile sonuglanan istirak¢i siire¢ tarafindan olusturulan
konsensus derecesi ile elde edilen sirali diizeyin gézlemlenmesi ile firmada i¢sel
olarak degerlendirilir. Tkinci olarak sosyal refah fonksiyonu; firma ve onun
kusatic: faktorleri arasindaki bagintisal 6grenme yoluyla X ve P degiskenleri
arasinda  olugturulan Dbirlestirici iligkilerin derecesini degerlendirmede
kullanilir. Sosyal refah amag kriteri, dolayisiyla, IIE-stireclerindeki cevaplara
ve faaliyetleri baglidir.

Islami Sosyal Ve Ekonomik Yonetimin Ana Prensip Ve Enstriimanlan

Kusatict alanda yonetim, tretim, tiiketim ve kaynaklarin dagiliminin bilgi
cikarimiyla ilave agagidaki 4 temel prensibi yansitan gelir ve zenginlikle ve
agiklanir.

1. Bilginin birligi epistemesinin IIE-stirecleri ile kargilikli etkilesim halindeki
kusatic faktorlere genisletilmesi. Bu, dinya sistemlerinde igkin olan 6grenme
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sistemlerinin  butiinlestirici ~ siirecinin  ¢esitliligini, zenginligini  ve
karmagikligini gozler 6niine serer. 2.
2. Denge ve adalet olarak hakkaniyet prensibi

3. Sosyal ve ekonomik aktivitelerde kaynaklarin tretken istiraki prensibi.

4. Sistemik kargihikli iligkilerde (cevrimsel nedensellik ve iligkilerinin
devamlilif1) 6rneklenen ilahi bilginin birligi “eslesme” 6zelligi olarak sistem ici
ve sistemler arasi tamamlayicilar1 sekillendirmek i¢in yukaridaki sathalar
arasindaki tekrarlanan etkilesim prensibi.

Bu prensipler; ilk gayrt mikemmel standartlarindan itibaren Islami politik
iktisadina dogru evrilen bir ekonomideki kurum ve organizasyonlarla ilgili
olarak dogrudur. Bu P-vektorii yonetim sistemleri igerisinde ve bu sistemler
arast tekrarlanan IIE-stire¢ geri bildirimlerinin Uretilmesinde merkezi bir
oneme sahiptir. Yukarida izah edildigi gibi sistemik bilginin birligini ortaya
citkarmak i¢in kullanilan uygun tarzdaki enstrimanlar.

o Tiketim, tretim ve her tirli kaynafin dagitiminda israftan kaginmaya
yonelik tercih olusumu. Bu sadece zamanlar arasi ekolojik bilinglilige yol
agmakla kalmaz nihayetinde ekolojik kalkinma rejimlerince belirlenecek
teknoloji ve Uriin tiirlerini de belirler.

o Sosyal israfin bir tiirli faiz orani olarak nitelendirilir (her bir vade yapust,
reel ve nominal faiz) nakit tasarruf halinde mevcut kullanilmayan sermayenin
maliyeti olarak. Islami politik ekonomi ve firma arasindaki diskurla saglanan
sura tercih olusumu faiz oranmi rejimlerini satha satha ortadan kaldirir ve
harcamanin tasarruflara nazaran kaynak mobilizasyonu ile ortaya ¢ikmasini
saglar. Burada kullanilabilir kaynaklarin ¢ekilmesi anlamina gelir.

e Kot bir sey olarak faiz orani ilerici Islimi déniisiim déneminde miigterek
enstrimanlarla degistirilir. Bunlar temel olarak iki tirliddr. Mudaraba
(ekonomik igbirligi altinda kar paylagimi) ve musaraka (hisse katilimi). Bu
temel enstrimanlar etrafinda, finansman endeksleri, ikincil yatinm fonu
enstrimanlari, kiralama, dis ticaret ve murabaha ( maliyet art: fiyatlama) gibi
finansman ve kalkinma isbirligi enstrimanlarinin  diger sekilleri
bulunmaktadir. Bu tiir isbirligi enstriimanlar: toplum ve ekonomi arasindaki
kapsamli katilim Gzerine saglanir ve mevcudiyetini devam ettirir. Faiz oraninin
asamali olarak azaltilmasi ve igbirligine dayali finansman ve kalkinma
enstrimanlariyla degistirilmesi tim seviyelerde kugatict organik katilimi
glclendirir. Bu durum toplumun bitiiniinde verimlilige oldugu kadar haklarin
adil dagilimina ve gliglendirme olusumuna neden olur.

e Firmanin dagitilmayan karlarindan servet ve kaynak vergisi 6deme sosyal
yikimlaligi vardir. Bu vergi zekat olarak adlandirilir ve yillik atil servet ve
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varliklarin %2.5” ine tekabul eder. Zekatin hacmi faiz oraninin agamali olarak
azaltilmasiyla katilimcr bir ekonomiye yoénelik dondsim ile pozitif bir
tonksiyonel iligkiye sahiptir. Zekatin limitleri mudaraba ve musaraka ve
benzerlerinde oldugu gibi faiz oranlarinin ortadan kaldirilmasiyla ulusal
stnurlart agar ve misliman dinyasinda uluslararas: kaynak akiglarina sirayet
eder.

Israf azaltilir katihimeilik igtirak yollariyla genisletilir, firma ve kusatici
faktorler arasindaki Islam politik iktisads ile sosyal ve dagitim adaleti, denge
esitlik, hak ve sosyal giivenlik agamali olarak giiglendirilir. Simdi Islami
dontigim amagl igerisinde firmalarin ¢alistign ve desteklendigi kalkinma
rejimlerinin  dinamik hayati tatmin edici ihtiyaglar oldugu mantiken
cikarilabilir. Bu kalkinma alanindaki teknolojik degisimde ayni tiir uygun ve
uygun maliyetlidir. Katilimin genigletilmesi ve dolayisiyla risk paylagimi, tiriin
cesitliligi, teknolojik yerindelik ve dinamik hayat tatmin edici ihtiyaglarin
kalkinmaci rejimiyle nedensellik, maliyet etkinligine ve boyle bir doniisimiin
sosyal uygunluguna neden olur. Firmalar bu déntsim siireci igerisinde
kendileriyle kugatic1 faktorler arasindaki nedensellik yoluyla yasamsal bir rol
oynarlar.

Islami epistemeden elde edilen bilginin birlestirme siireci ile Seri yoldan
fonksiyonel gergeklestirilmesini kargilikli birbirlerine baglamig olduk. (X,P) [
> (0)] vektorleri ve IIE-siiregleri boyunca W(X,P) [ 2 (©) ] igerisinde ve bu
yolla kendi aralarindaki stirekli tekrarlanan faaliyetler ve tepkiler; cevresel
taktorler ve kendi arasindaki ve firma igerisindeki analitik stireler yoluyla
guvence altina alinmus olur.

Tablo 1: Yiizde olarak varliklarin getiri oran1 (ROA) ve 6z kaynak getiri
oran1 (ROE) Islami Bankalar, 1990-1998

ROA ROE

1990-1994  1994-1998 1990-1994 1994-1998
KFH 04 2,2 6,6 29,3
BIBB 1,2 2,4 3,6 7,3
BIBB 0,9 1,1 10,8 11,1
FIBE 0,2 0,1 3,7 1,3
DIB 0,5 0,6 8,7 8,5
JIB 0,9 0,8 19,2 11,3
QliB 0,4 1,1 -2,3 16,4
IBBL 1,4 1,4 32,9 28,8
BIMB 1,1 0,9 13,2 13,2
Simple
Average 0,78 1,18 10,71 14,13
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Not: BIIB: Al-Baraka Investment Bank of Bahrain; BIB: Bahrain Islamic Bank,; FIBB:
Faysal Islamic Bank of Bahrain; IBBL: Islamic Bank of Bangladesh Ltd. DIB: Dubai Islamic
Bank; FIBE: Faysal Islamic Bank of Egypt; JIB: Jordan Islamic Bank; KFH: Kuwait Finance
House; BIMB: Bank Islam Malaysia Berhad; QIB: Qatar Islamic Bank

Kaynak: Rahman (2001, ss.51-74)

1kili Islami Ekonomide Kurumsal Yénetim

Ikili Islami ekonomi; ekonomik rekabetin, metodolojik bireyselligin, ahlaki
tehlikenin, bilgi titkanikliginin ve sorumsuz davranigin yaygin oldugu hakim
ana akim ekonomik sistem igerisinde gomiiliidiir. Boyle bir durumda Islami
kurumsal yonetimin dogas: nedir?

Cevap bolinmiis pazar yaklagimiyla verilir. Islami organizasyonlar,
pazarlar, triinler, strateji ve meniler uluslararas: ve ulusal sinirlar icerisindeki
belirli pazarlar ve ticaret i¢inde tegvik edilmektedir. Islami bankalar, Ser’i
olarak tavsiye edilmis alanlarda hisse paylasimu ile kaginilan faiz oranlarinin
meveut oldugu pazarlari secerek ve belirli misterileri igin Islami finansman
enstrimanlari kullanarak bu gérevi ifa etmektedirler. Ana akim ekonomilerde
ickin olan boliinmiis pazarlarda Islami sigortacilik firmalari ve Islami bankalar
gibi Islami kurumlarin genislemesi; daha 6nce IIE-siireclerinde ifade edildigi
gibi katihlmci uygulamalarda ve artan farkindaliklarin  artinlmasinda
davranigsal tercih doniisimiinin gliciine ihtiya¢ duymaktadir. Bu program
toplumsal, ulusal ve uluslararas: seviyelerde genis kapsaml bilgi tetikleyici ve
insan kaynaklar: girisimini gerektirmektedir.

Ana akim firmalarca rekabetin hasmane cevresi ve Islami firmalarin
bu tarz portfylere yonelik stratejik ortakliklara girmesinin imkansizligs ilk
olarak Islami ekonomik ve finansal faaliyetlerin geniglemesini kisitlayici
gortlebilir. Ekonomik ve finansal krizin dorukta oldugu dénemde Malezya'da
Islami finansal portfoyler sabit kalmigtir. Su anda, ticari bankalar faiz oranlart
diisiik ve borsalar yiiksek oynaklik géstermekte iken Islami bankalar ve yatirim
firmalar: yaklagik %7 vergi sonrasi getiri sunmaktadirlar. Bu yiizden Islami
finansal kurumlar arasindaki bagint: boyle bir finansal istikrar ve finansal ve
para kaynaklarinin reel ekonomi ile ilintilendirilmesi yoluyla ortaya ¢ikan
toplam tiretkenlik ihtimali kazanimlariyla mimkiin olmustur.

Tablo-1 ikili Islimi ekonomik durumda Islami bankalarin
karliliklarini géstermektedir. Dikkat edilmesi gereken ilging nokta varlik
getirisinden (ROA) daha biiyiik 6z kaynak getirisidir (ROE). Bu durum sabit
varlik olusumuna karsit olarak kaynak mobilizasyonunda Islami finansal
kurumlarin etkinligini gostermektedir.

Islami finansal ve iktisadi kuruluglarinin biiytimesiyle, bolinmiis
pazarlarda bile, bu tiir organizasyonlarin faaliyetlerini tesvik etmek tizere
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ulusal destegin saglanmasi artan bir sekilde cazip hale gelmektedir. Seffafligin
otomatik olarak yayginhgi, firma faaliyetinin ifsasi, saldirgan rekabetin
yoklugu ve tekelcilik karsithginin sonuglan ile birlikte sosyal faydalan ile
siirdiiriilebilir tiretken performans giiveni destekleyecektir. Islami firmalarin
ve finansal kurumlarin 6zel dogasimi tanimaya yonelik milli bir politika
kesinlikle gereklidir. Endonezya, Sudan ve Iran'da Islami bankaciliga 6zel bir
statli verilmis olmasina ragmen bu durum diger misliman tlkelerde mevcut
degildir.

Ikili Islimi ekonomide Islami epistemolojik 6nciile dayali eksik
kalkinma konular1 bununla beraber; igsel ve toplumsal yonetim
uygulamalariyla daha iyi bir gelisme durumuna yonelik kendilerini 6grenen
Islami kurumlarin olugturulmas: icin dinamik bir potansiyele isaret
etmektedir. Sonugta 6niimiize gelen 6nemli resim; kusatici dinya sistemleri
icerisinde yonetimin IIE-siirecleri yoluyla Islami kurumlarin siirekli olarak
tretebilecekleri  sistemik tamamlayicilardan  daimi  olarak  6grenilen
terminolojiye gore potansiyel ilintilerin mevcudiyetidir. Béyle bir tecriibeden
tmit edilen musliman sosyal, politik ve iktisadi dizenlerinin daha fazla
Islamilestirilmesidir. Heniiz tim bu gelismelerde ITE-siireci metodolojisine
gore mikemmel bir doniisim iddiasinda bulunulmustur. Sonug olarak,
kurumsal yonetimde 6grenmenin ikili Islami cergevesinden elde ettigimiz
evrimsel kurumsalcilik teorisinin bir 6rnegidi (Jackson, 1993).

Kurumsal Miitekabiliyetin Islami Perspektifi

Kurumsal yonetime ana akim yaklagimlar Islami durumda esasli olarak
degistirilir. Rasyonel episteme; Ser’i olarak belirlenen enstriimanlar kanaliyla
caligan fonksiyonel perspektif agisindan anlagildig sekli ile ilahi bilginin birligi
epistemesine degistirilir ve buna karsittir. Bu 6nciil, ortak girisimleri, riski ve
kar ve maliyetin paylagimi ve katilimin yol gosterici kurallarinin gelistirilmesi
icin kullanilir. Mudaraba, musaraka ve benzeri istirak¢i girisimlerin nihai
yapist olarak sistemler i¢i ve sistemler arasi katilim; hisse sahipleri, pay
sahipleri olarak karar alma stirecine aktif katilimcilar: olurlar.
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Ser’i kurulun ve katilimcilar grubunun sura bilegenlerinin nihai amag kriteri
sadece hissedar servet maksimizasyonundan ziyade ortak refah icin sosyal
refah fonksiyonunu simiile etmelidir. Bu sadece digergam bir amag degildir.

268 International Journal of Islamic Economics and Finance Studies



IJISEF

Kargilikli menfaat mantigiyla hareket etmektedir. Bu yolla sosyal amag 6zel
amagla giicli bir sekilde tamamlanmis olur ve bu durum dolayss: ile gesitli
X,P) [ 2 ( ©)] degiskenleri ve bu degiskenlerin iligkileri arasindaki
tamamlayicilik prensibinin ¢aligmasini yansitilacaktir. IIE-stirecinde yeniden
tretilen cevrimsel geribildirim nedenselligi kargihkl iligkisi kurumsal
miitekabiliyetin gugld bir durumu olur. Bu sekilde genis anlamda aktif ve
sorumlu katithmin mevcudiyetiyle, seffaflik eksikligi, ahlaki zafiyet ve
dislanabilirligin neden oldugu kurumsal iglem maliyetlerinin ¢ogu azaltilir.

Islami ve ana akim kurumsal yonetimin ézellikleri arasindaki zithk
Sekil 1’de 6rneklenmektedir. Sekil 1’de dikkat edilmesi gereken 6nemli nokta;
ana akim kurumsal y6netim perspektifiyle hissedarlarin, ¢alisanlarin,
yonetimin ve yonetim kurulunun Ustlendifi tim organizasyonun
nihayetindeki yonetimi, tercih olusumu ve insan kaynaklari gelistirme,
hissedar servet maksimizasyonu amacindaki ¢atisma ve rekabet amag kriterleri
ile hareket etmektedir. Sonug olarak bu tiir tercihlere ve organizasyonel tercih
davranigina goére pazar gigleri kendi kendilerini 6rglitlemektedir. Fakat
pazarlar mibadelenin iyicil /yararli alanlari degildir. Bundan ziyade pazarlar
sosyal mukavelelerin mibadelesini temsil ederler. Bu mibadeleler kurumlar
icerisinde gelistirilir ve kurumsal karar almaya katilan temsilcilerin tercihleriyle
pazarlari da iceren tiim organizmalar kanaliyla yerine getirilirler.

Sosyal ve hissedar servet maksimizasyonu amaglari arasindaki
catismadan dolayr IIE tarzinin ¢evrimsel geri bildirimi ana akim durumda
mevcut degildir. Sonug olarak bilingli hissedarlar veya gruplar halinde toplum
sosyal tercihlerle ilgili olarak Otekilestirilir. Hissedar servetinin sosyal
uygunlugu tzerinde karar verme agisindan sosyal olarak aktif bir rol oynama
bakimindan hissedarlar, etkin paydaslar olmakta basarisiz olurlar. Kurumsal
yonetimin asil-vekil metodolojisi durumunda oldugu gibi.

Islami kurumsal yonetim durumunda catigmamin, hem diinya
sistemleri ile 6grenme vasitast olarak hem de analitik bir viicut olarak gura
stirecinin organik katilimci dogasiyla tstesinden gelinir. Sosyal refah kriteri
hissedar servet maksimizasyonu kriterinin yerini alir. Dolayisiyla sistemik
birlik hem sosyal ve ekonomik faktorler arasinda hem de firmalar ve
hissedarlar arasinda ragbet goriir/ aranir. Bu, ana akim kurumsal karar
almadaki neo-klasik marjinalist 6diinlesime (tradeoft) kargit olarak yaygin
tamamlayiciliklar altindaki sistemik iligkileri yoneten bilginin birligi
epistemolojisinin mantiki sonucudur.
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Sonug:
Kavramsal Sonuglar

Bu makaleyi su iki soruya verilen cevaplarla sonuglandirabiliriz. Islami firma
nedir? Sosyal sorumluluk, hissedarlara hesap verilebilirlik ve faaliyet etkinligi
acisindan nasil yonetilebilir?

Islami bir firma; kar paylasim kabiliyetlerine ve bireysel grup payina
gore varliklarin esas ve orantili sahipligiyle hisse sahiplerinin legal varhigi/
kurulugudur. Mudaraba ve mugaraka mukaveleleri ve bu temel kalkinma
finansmani enstrimanlar etrafinda olusan diger mukaveleler firmanin kanuni
gegerliligini saglar. Olugturulan genis kapsaml istirakei ilintiler bakis acisiyla
ve katilima gore Islami firma igerisindeki mutlak sahiplik orantisal sahiplikle
degistirilir.

Islami firma Islamlagmada basat bir role sahiptir. Dolayisiyla seriat
kurallarina gore ulusal ve uluslararas: hisse sahipligi ve ekonomilerdeki
katihimer girisim konulari Islami firmada “zorunluluk halini” alir. Islami
firmanin Uyeleri ve hissedarlar1 ile olan iligkilerindeki yerlesik agiklik ve
seffaflik triin ve risk ¢esitlendirmede ve Islimi triinlerin bolinmiis
pazarlarinin gelistirilmesinde etkinligi artirir. Ekonomik etkinlik, ekonomik
biyime, teknolojik degisim, sermaye, isglcl, sosyal adalet, esitlik ve
surdirilebilirlik, istikrarlilik bir Ser’i kurallara gére finansal kaynaklarin reel
ekonomiye aktarimiyla gergeklesen verimli doénigimin hareket ettirici
kuvveti, sosyal ve sorumlu istirak¢i gevre icerisinde Islami firmayr pazar
yonlendirmeli kilar. Hepsinin tizerinde, tamamlayici ihtimallerin genislemesi,
kesfi, aragtirlmasi ve stirekli olarak bilgi yonelimli sura streci (IIE-siireci);
Islami perspektiften kurumsal yonetim durumunda bilginin birliginin
epistemesinin sistemik uygulamasini olugturur.

Islami firmanin ahlaki, pazarinin yonlendirdigi dogas: ile boyle bir
organizasyonun digsal yonetimi, asamali olarak Islamlagan bir politik
ekonomide artan bir gekilde gereksiz olur. Islami firmanin en kritik yonetimi
yaygin haldeki iligkisel tamamlayicilar ve bagintilarla bilginin birliginin
sistemik olarak organik anlami tzerinde onciillenen davramigsal tercih
olusumuna yonelik rehberligindedir. Insan kaynaklari gelistirmenin etkileri;
tamamlayici iligkilerin kurulmasini ve kalicilagtirilmasini saglayan kuvvetli
Seri enstriimanlar setini kullanarak, Islami firma ve onun igsel ve digsal
kusatict faktorleri arasindaki karsilikli  birlegtirici iligkilerin béyle bir
perspektifine dayanmaktadur.
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