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Abstract

This paper examines and analyses the vital role of halal conception and its impact in mitigating and
reducing the problem of unjust income distribution in our society. It also further expounds some
relevant approaches to different economic systems in addressing income inequality. Generally, the
conception of halal earning is not only associated with consumptions and devotional acts. Halal, in
general, is a term that encompasses all aspects of lawful and unlawful in Islam including economic
activities. For Muslims, halal earning is not only mandated by the Almighty God, but it is also
indispensable for the acceptance of their religious acts. In relation to its significance in society, halal
conception has indisputable impacts on the socio-economic problems of our society. Undeniably, one
of the challenging economic issues in our society is the continuous rising of income inequality where
the rich become richer and the poor become poorer. This unjust income distribution not only widens
the undesirable gap between rich and poor people but also empirically brings socio-economic
predicaments in our society. However, the conception of halal earnings is of remarkable mechanism can
response the issue of unjust income distribution. Halal earnings can allocate economic resources
efficiently and reduce income inequality in our society. The rising concentration of wealth in the hands
of few rich individuals has something to do with high returns from proliferation of unlawful professions
and economic activities in our society.
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Introduction

One of the complex issues in economic development today is the continuous increase in
income disparity in developing and developed countries. The unfair distribution of income
and wealth among people our society entails socio-economic impacts in our society. Rich
people are becoming richer and low-income people are getting poorer without concrete
solutions from conventional economic systems. Governments and Non-Government
Organizations (NGOs) have proposed various policy measures such tax regulations and
government transfer payments to the poor to resolve the problem of income gap between
affluent and low-income people. Unfortunately, those policies measured are not enough to
address the said issue. The latest report by Oxfam’s International (2017) emphasized how rich
people in the world own and enjoy world economic resources while the rest of the
unprivileged low-income people are suffering from poverty. The report showed that eight
men own the same wealth as the 3.6 billion people that are composed of poorest half of
humanity. This alarming scenario of unjust income distribution poses challenging solutions.
However, as complete of life, Islam provides achievable and viable solutions for all problems
of humankind and provides guidance and rules for each angle of human actions and conducts.
Any activity or conduct of a Muslim, which is within the framework of Shari’ah rules and
principles, is lawful and anything that is against those principles and rules is impermissible.
Unlawful and lawful in Islam are known “haram” and ‘halal” respectively. Islam encourages
everyone to uphold permissible thing or manner and provides rules and guidance to non-
permissible professions, trading and economic activities that will lead to acquiring wealth
unlawfully, and support income inequality in the society (Ayub, 2007). For instance, earning
for living is indispensable and necessary for all living human beings for survival. However,
Income and wealth earned from unlawful ways and activities such as interest, gambling,
corruption, and other immoral economic activities are totally prohibited (al-Qaradawi,1997)
Hence, this paper analyses the comparative approaches of three economic systems,
conventional, socialism and Islam in addressing income inequality. Specifically, it discusses
the vital role of halal earnings conceptions and their impact on mitigating and reducing the

problem of unjust income distribution in our society.
1. Concept of Halal in Islam

The word “halal” is derived from the Arabic word “halla” which means to be lawful, legal, and
permissible and its opposite is “haram” which means prohibited. It is sometimes also referred
to like food that is lawful to eat but generally, halal does not only confine to consumption of
foods rather it has a wide scope of applications in all economic and non-economic activities.
Halal refers to everything that is permissible in Islamic law such as acceptable behaviour,
speech, dress, manner, and food (Al-Jallad, 2008, p. 79). There are five categories of rulings in
Islamic law for every humankind action. These are fard (obligatory), mandub (recommended),
Mubah (permissible), Makruh (detestable), and haram (unlawful).According to Kamali (2013),
the term “halal” is more frequently mentioned in the Qur’an and Hadith while its synonymous
term like Mubah or Jaiz is always used in figh literature. It refers to an “act, object or conduct
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over which the individual has freedom of choice and its exercise does not carry either a reward
or a punishment” (p. 2). Conversely, Al-Qaradawi (2001) defines “haram” as “that which the
Law-Giver has absolutely prohibited; anyone who commits it is liable to incur to the
punishment of Allah in the hereafter as well the legal punishment in this world”. Moreover,
doubtful is “Mashbooh” which means uncertain or doubtful. It is between halal and haram and
should be avoided because it might fall into haram when there is no clear evidence that

confirms its lawfulness.

There are two classifications of haram as Imam Ghazali (1993) provided. Firstly, anything
which is naturally unlawful. Secondly, earnings which are unlawful (p. 62). However, some
Muslim scholars stressed that haram can be categorized into three classifications. First,
unlawful by its own sake or the thing itself is inherently forbidden (haram lidhatihi) such as
murder, theft, and what Allah mentioned in the Qur’an like dead meat, blood, the flesh of pig,
and that animal which has been dedicated to other than Allah, the strangled animal, animal
struck to death, animal killed by a fall, animal killed by being bitten by the horn, animals which
wild beasts have eaten, and animals sacrificed on stones set up for altars/idols (Qur’an 5:3).
Second, unlawful due to external factors (Haram Ligairihi) such as sales with riba. Selling is
permitted but riba is totally prohibited. Third, Unlawfulness caused by invalidity and
impoliteness of its underlying contract (Karim, 2005 p. 28). Furthermore, Kamali (2013)
divided halal (mubah) into three subdivisions. First, mubah, a state that does not give harm to
the individual whether it is done or not like travelling, hunting and walking. Second, halal

due to necessity and its commission becomes permissible.
A. Underpinnings and Implications of Halal Earnings

There are foundations of halal earnings that should be put in mind and observed by Muslims
while looking to have lawful earnings (Darussalam, 2013). Firstly, Muslims should believe that
only Allah that provides provision for us. The sole provider of sustenance of all livings is the
Almighty Allah. Allah says in the Qur’an, (20:132), “We ask not of you a provision. We provide
sustenance to you “. He also said, “And kill not your children for fear of poverty. We provided
for them and for you (Qur’an, 17: 31). Secondly, it is our duty to strive hard to look for halal
earnings. Allah says in the Qur’an, (62:10) “So when the prayer is finished, spread out through
the earth and seek Allah’s wealth, and remember Allah a lot so that you may be successful”.
Thirdly, it is mandated to seek provision (earnings) in a prescribed Shari’ah. Abu Hurairah
reported that Allah’s messenger said” "O people, Allah is Good and He, therefore, accepts only
that which is good” (Sahih Muslim: 1015). Lastly, we should spend our wealth in an Islamic
prescribed way of spending. Allah says in the Qur’an, 17:26-27) "But spend not extravagantly
(your wealth) in the manner of a spendthrift. Verily, spendthrifts are brethren of the shayatien
(devils), and the shaytan (Devil Satan) is ever ungrateful to his lord.

Halal earning is very important for Muslims because it does not only indispensable to support
the material necessities of life rather than it also very relevant to devotional acts (ibadat).It is

not just the prohibition of consumption of wine, pork, blood or dead animal but it also covers
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business transactions and manners. There are some vital implications and significances of
Halal earnings on Muslims: First, it is Divine Prescription. The halal injunction is a divine
prescription where only the Almighty Allah has the authority to determine it. Since it is God’s
direction, halal has its own inherent and distinct significance and value. Halal is a part of
Islamic legal and moral system of Islam derived from the Qur’an and Sunnah. Allah said "He
commands them what is right and forbids them what is wrong, he makes lawful the things
that are wholesome and makes unlawful the things that are bad and lifts from them their
burdens and the yokes that were upon them."(Qur’an, 7:157). Second, halal earning is
mandatory for Muslims. Looking for halal earnings is mandatory for every capable Muslim.
Abdullah Ibn Masud narrated that Allah’s Messenger once remarked: “It is obligatory to seek
to earn Halal after other obligatory observations i.e. prayers etc.” (Sunan Al-Baihaqi,
6:126).Third, Halal is prerequisite for the acceptance of prayer and Ibadah. The acceptance of
the worship of Muslims depends on the consumption of halal earnings. Muslim earnings and
spending have an effect on all types of religious activities. A true Muslim should follow what
Allah mandates and avoid what Allah prohibits. There are preconditions for the acceptance of
Ibadat and one of those conditions is consumption of halal things. It is reported that the Holy
Prophet (peace be upon him) and he gave an example about the case of a person who came to
a holy place in a state that his hair was messy, and his body covered with dust from his upper
to bottom. He made himself busy in his supplications and said, “O my God, O my Lord!"
Nevertheless, his food and drink are harams. His outfits are haram and he was brought up
with a haram wealth. So, how could his prayers be accepted?” (Muslim, 1686). Fourth, Halal
is blissful and signifies health. Barakah means blessing in Islam and eating of lawful earnings
has a blessing. There are some who earned lot of income from unlawful sources but no blessing
from Allah for their income. Some people earn little income through halal ways and sources,
but this income becomes sufficient for him and his family due to the Baraka with it. It is
recorded in a long Hadith that the Messenger of Allah (saws) said: “The person, who earns
unlawfully and then spends for his needs; he will be deprived of blessings. If he gives
something in charity, his act will not be accepted. When he leaves his wealth as inheritance,
then it will lead him to Hell.” (Musnad Ahmad, 36:72). Fifth, seeking halal Income leads us to
paradise. A person will not move from his place until he is asked where he got his income.
Tirmidhi narrated that the Prophet Muhammad said: The two feet of the son of Adam will not
move from near his Lord on the Day of Judgement until he is asked about five questions: about
his life; How he expended it; about his youth, how he took care of it; about his affluence, how
he earned it; and where he spent it and about that which he acted upon from the knowledge

he acquired.
2. Concept and Issues of Income Distribution

Income distribution is one of the key concerns in economic development. It has been observed
that income disparity has been alarming in some countries particularly in low-income
countries. Rich few people have controlled the majority of economic resources and low-income
people could not able to catch up the affluent people. Rich people become richer and poor
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people are getting poorer and the gap between few rich people and majority low-income
people is quite escalating. Developed and developing countries have integrated into their
economic policies on how this issue be addressed. The Dictionary of Economics defines
Income distribution as “the way in which income is distributed between various individuals
or firms who receive it “(p.97). Income distribution can be analyzed into two main ways: These
are functional distribution of income and size distribution of income. The first one refers to the
distribution of income among factors of production and the latter is the distribution of income
among persons (Cowell, 2007, p. 2). When this distribution of income is disproportionately
distributed among people than income inequality exists. Income inequality is defined as “the
disproportionate distribution of total national income among households” (Todaro&Smith,
2015). Generally, there are three basic sources of households” income. The income of
households maybe derived from wages or salaries received in exchange for labor, from
property like capital and land, from government (Case, Fair & Oster, 2012, p. 367). However,
the households” incomes are not proportionately distributed among society due to some
relevant factors. Some acquire and enjoy higher income and luxurious lives and the rest are
suffering from poverty and hunger due to income imbalances in its distribution. In developing
and developed countries, Income distribution has been an issue and observed as one of the
causes of increasing poverty. The correlation between income inequality and poverty is
undeniable. Todaro and Smith (2015), argued that the presence of inequality among the poor
is indispensable for the analysis of the severity of poverty and the impact of market changes
on the poverty level. In fact, the concern for income inequality is more priority than poverty
because high level of income inequality will lead to economic inefficiency and inefficient
allocation of assets and lower economic growth. With high-income inequality, the rate of
savings in the economy will be decreased because the higher marginal rate of savings is found
in middle-income people. Moreover, high inequality weakens social stability and unity. The
political power of the affluent people is strengthened and will to lead to economic bargaining
power and rent-seeking behaviors including bribery, lobbying, cronyism, and nepotism. Social
disorders like corruption, crimes, and demonstrations will gradually increase as result of the
income disparity. Additionally, extreme inequality is seen as unfair and unjust particularly

when income disparity is caused by luck or inappropriate ways (p. 231-232).
3. Factors Affecting Income Distribution

Economists have been debating on the factors that drive income distribution among people.
The reasons why income distribution is not equal among different sectors of society are due
to some relevant factors. People have different incomes due to differences in their natural
abilities and talents. It can also be related to their efforts to learn and acquire knowledge that
help them to earn more. Lastly, some people are economically lagged behind due to lack of
preparedness to work hard and be productive (El-Ashker&Wilson 2006, p. 74). According to
Kaasa (2003) in her study, there are five main groups of the causes of disparity in the
distribution of income. These are economic growth and development, macroeconomics,

demographic, political, and natural or cultural factors (p.29). One of the popular theories
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pertaining to income inequality and the relationship between economic growth and income
inequality is Kuznets’s Hypothesis or sometimes known as Inverted U Relationship.
According to this theory, as incomes or Gross Domestic Product increases, income inequality
also increases, but it will gradually decrease. However, this can be explained when the
economy is getting better, wealthy people have various opportunities to increase their wealth
and movement of labor force from agriculture to industrial sector. Certainly, technological
breakthrough contributes also to income distribution. Technology creates new markets and
brings variety of opportunities. However, some people have been lagged behind as technology
advances, labor competition increases due to increasing demand for high skilled workers over
low skilled workers. Moreover, government has huge expenditures for society through
transfers, subsidies, grants and other social programs that can contribute to fair distribution of
income and wealth. The higher the share of government sector in economy, the lower the
income inequality. Democratization and liberation including globalization are undeniable
among the factors of income distribution. Land concentration, corruption, cultural variation

and shadow economy also trigger income inequality (Kaasa, 2003).
A. Income Distribution in Capitalism, Socialism and Islam

According to the capitalist economy, wealth produced from cooperation of the factors of
production can be distributed over the four factors of production, capital in the shape of
interest, labor in the shape of wage, and land in the form of rent, and entrepreneurship in the
form of profit that brings together the other factors (Shafi, 1976). However, according to this
system, this distribution should be left to the market as being self-regulating and having
special characteristics that provide incentives to market participants. Factor prices determine
the factor distribution of income among labor, land, and capital. By this, the concept of fair
distribution of income in capitalism can be understood through the concept of the marginal
product of factor and the Marginal Productivity Theory of Income distribution. The theory
proposed by Neo-classical economists emphasizes that all factors of production end up
receiving rewards determined by their productivity as measured by marginal revue products.
Households earn income from the payment for the factors of production they supply in input
markets. However, the income of workers, landlords, and capital owners depends on the
market wage rates, price of capital, and rental value respectively (Krugman, W. &Wells, R,
2005); Case, K., Fair, R. & Oster, S. (2012). Hence, in competitive market, the equilibrium price
of each input is equal to its marginal revenue. For instance, market wage is equal to the
equilibrium value of the marginal product of labor. The same case applies to other factors of
production. Therefore, when the factor’s price is equal to value of its marginal productivity,
then the distribution is fair and ethical with the assumption that the prices are determined
through demand and supply forces. Conversely, income distribution in communism or
socialism is quite different from that of capitalism. In contrast to capitalism, Carl Marx argued
that the capitalists exploit workers, and this made the milestone of his call for workers
revolution. So, the theory of income distribution in this economic system can be described as
theory of exploitation. The value of the products made by worker is higher than the actual
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price of labor he received in capitalism. Hence, the difference goes to capitalists as profit and
this is what Marx called surplus value. From this theory of surplus-value, Carl Marx says that
core of capitalism is exploitation (Kahf, 2014, p. 224). In Socialism, the resources are owned by
the state including factors of production, capital, and land. Therefore, the issue of interest and
rent does not arise at all under this system. Labor is the most important factor relating to
income distribution. Only Labor is considered to have a right to wealth, which gets share in
the form of wages (Shafi, 1976, p. 14).

In Islam, the differences in income and wealth of people have been recognized in the Qur’an.
Hence, Islam does not aim to attain perfect distribution of income. Fair distribution of income
in Islam does not mean that all members of society should have equal income. Islam gives
more important consideration for fair distribution of income through halal activities and any
type of income from impermissible means is unacceptable in Islam. Moreover, just distribution
of income must be consistent with Islamic principles and with human efforts described by
competitive market. In other words, just distribution of income in Islam can be achieved when
income earnings are derived only from economic activities prescribed by Islam as permissible
(Abdelrahman, 2013, p. 161). According to Kahf (2014), Islam approaches to income
distribution is comprehensive, detailed and realistic. Comprehensively, income distribution in
Islam begins from the early point of distribution and realistically, it considers actual market,
and market forces. However, Islam recognizes the limitedness of the market and does not
ignore the role of the government. Moreover, it deals with every aspect of income distribution
through detailed approach. Mufti Muhammad Shafi (1976) emphasized that at least there are
three objectives of income distribution in Islam. Establishment of ideal and practical economic
system, for others to get rightfully what is due to them and to reduce the concentration of

wealth to certain few people.

There are two ways for an individual to procure and possess rights to property. First, property
can be acquired through creative and fruitful efforts and labor. Second, it can be through
exchanges, contracts, donations, and inheritance from others. Furthermore, there are
obligations to be observed with respect to property rights as prescribed by Shari’ah. Just
income distribution can be achieved when the use of property and sharing of its processes
must be observed and there is an obligation to take care of the property from destruction,
wastage, squandering, and misuse of the property for unlawful purposes (Igbal &Mirakhor,
2011, p. 33). Moreover, Islam recognizes the importance of market economy to allocate
resources efficiently and effectively as promoted by capitalism through perfect competition.
However, when factors of the production market are not perfectly competitive market, this
can be one factor of unfair income distribution in Islam. The market in Islam should be perfect
competition. In Islam, the factors of production are capital, land, and labor, risk-taking
managerial executive labor (Kahf, 2014). However, it is not interest but profit is the reward of
capital. According to Mufti Shafi ( 1976), “while admitting to a certain extent the principle of

supply and demand, Islam has at the same time laid down certain injunctions for both the
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employer and the employee, so that the system of supply and demand has come to be based

on human sympathy and brotherhood, and not on self-interest” (p. 29).

Personal income distribution is the most important challenge when it comes to income
distribution. It is because this is redistribution for those people who have not participated in
the process of production, but they are in need of help and support. Islam does not promote
laziness and jobless in society but it recognizes the rights of some groups of people that have
a right to wealth as prescribed by Allah. Their rights towards wealth are through the principle
of “invariant claim ownership” which upholds that all human beings have a right to the
resources provided by Allah to mankind (Igbal&Mirakhor, 2011). Hence, the unfair personal
distribution of income and wealth is due to the concentration of wealth to some certain people
who are stingy and not willing to give the rights of the low-income people to their income and
wealth according to the prescriptions given by Islamic rules and principles. Hence, to achieve
fair income and wealth distribution, mandatory and voluntary approaches are needed to
redeem some faction of income and wealth from the rich people to be given to low-income
people. Islam imposes zakah for rich Muslims whose income and wealth reach the nisab or the
minimum amount of assets that subject to zakah. Another approach in Islam is through Islamic
inheritance law. After the death of Muslims, the estate of a person shall be distributed to
his/her legal heirs and relatives in an equitable and just manner prescribed by the Qur’an and
Sunnah. Furthermore, Fai and Anfal (Ghanimah) distribution also are one of the Islamic
approaches to promote equitable income distribution. Fai” was the spoils of war that were
acquired without exertion of actual battle and this will go to the entire population, while Anfal
is the spoils of war that gained from the enemy through actual fighting. Moreover, tax or zakah
known as jizyah is imposed on non-Muslim living in the vicinity of Muslim territories (El-
Ashker&Wilson, 2006, p. 84).Islam encourages Muslims to do benevolent charities and
donations out of their excess wealth for the benefits of needy people and society. Through
these benevolent deeds, Muslims will be rewarded for their sincere support for others who in
some way in need of financial support. This recommended acts in Islam to promote social
solidarity, brotherhood and cooperation and much more for fair distribution of income in the
society. Through sadaqah, the rights of less privileged people in the society are redeemed

voluntarily from the income and wealth of the affluent people.
4. Just Income Distribution through Halal Earnings and Economic Activities

Islamic Economic system as a rule-based system defines principles, rules, and institutions for
the society to comply in order to achieve practical and realistic development. In Our societies,
there are some people in the society who earned higher income and accumulated huge
amounts of wealth due to unethical trading, professions and economic activities that provide
them with lucrative profits. Income and wealth play vital roles in society and economy, and
its utilization is encouraged to provide benefits and improve the well-being of the society.
However, accumulation of wealth should be through lawful earnings from good, productive
and beneficial work prescribed by Islamic Law because wealth is only a means for the
achievement of ultimate human objectives, not an end itself (Askari, Igbal&Mirakhor, 2015,

8 International Journal of Islamic Economics and Finance Studies, 2019/3



Halal Conception and Other Factors Affecting Income Distribution in Islam

66). According to Abdelrahman (2013), fair distribution of income in Islam does not mean
attainment of equality of income among individuals. It means first that the income should be
from halal activities “(p.161). When Islam came as a religion with its complete and
comprehensive legal system including social and ethical injunctions for the interests of
humanity, it provides guidance pertaining to prohibited and lawful things as part of its total
Shari’ah legal system. It aims to remove harmful and serve to provide ease for day-to-day
transactions and designed to benefit everyone in society regardless of its socio-economic status
(Luetge, 2013, p, 884). Islam provides guidelines for looking for earnings through lawful
means and prescribes professions, trading and economic activities that are lawful in Shari’ah
and any earning gained from lawful ways are encouraged and any earnings gained from
haram ways are considered prohibited. Nowadays, rich people become richer due to
professions, trading and economic activities, which deem immoral and brings about injustices
to the society. According to the report of Oxfam’s International entitled “An Economy for the
99 % “, the reason for global higher income inequality is unjustifiable strategy of large
corporations in reducing the cost of inputs of productions including the wages and salaries of
the workers while keeping high profits for themselves. In other, workers are not compensated
justly and equitably based on their productivity. There is also forced labor in some countries,
where workers are paid below minimum wage. Moreover, the report added that another
reason why income is not distributed properly is the avoidance of tax by big companies, which
leads to a great loss on the part of the government to provide good services to its society.
Furthermore, elite people in society monopolize the shares of big and lucrative businesses and
do rent-seeking behavior through crony capitalism and lobbying in order to control the market

at the expense of the common good.

Anent to this, Islam also has preventive measures to mitigate or reduce the concentration of
wealth at hands of few people through the concept of halal activities and earnings. Looking
for halal earnings for Muslims is mandatory and halal earnings always associated with the
acceptance of worship. As a rule in Islam, Islam prohibits all trading, professions and
economic activities that entail injustices and harm to others. Among others is prohibition of
interest, hoarding, monopoly, and monopolistic practices, gambling, corruption and bribery,
robbery, stealing and other malpractices that lead inefficiency in the allocation of resources.
Islam encourages Muslims to be generous and helpful instead of wasting resources or wealth.
By this, Israf (extravagance) which is spending more than necessity, and tabzir (wastage) is

spending especially on objects or things that are prohibited by Allah are obviously unlawful.

Hence, Islam unconditionally prohibits interest (riba) because of its undeniably negative
impacts on the society and economy as whole. Instead, Islam promotes and endorses the risk-
sharing principle as an instrument for fair distribution of income and wealth. In interest-based
contracts, the entire risk is transferred to borrower, creditor is always entitled to returns and
principal, and this undoubtedly brings the continuous accumulation of wealth on the part of
creditors. Abdelrahman (2013), explained clearly how interest system maintains a pattern of
income distribution and favorably benefits the wealthy and large business ventures and
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deprives small medium enterprises. Interest-based financial institutions provide easily credit
facilities to large companies due to creditworthiness while the small-medium enterprises that
serve as agents of growth are rarely given an opportunity to avail credit facilities provided by
interest-based financial institutions due to various requirements and hence, they are
discriminated and charged with higher interest rate (p. 129). However, in Risk- sharing
financing, where risks and outcomes of the ventures are shared among the participants will
empower the participation of the low-income people in economic activities and promotes
solidarity, brotherhood, productivity and good behavior such as trust and honesty. Since the
risks and profits are shared, this can lead to proper and fair distribution of income.
Interestingly, income earned from interest is considered by famous author Andrew Sayer
(2016) as unearned income in his book entitled “Why we can’t afford the Rich “because it is
produced without hard effort and work”. According to him, Wealth from lending money with
interest is charged is fundamentally unearned, because the rich are simply taking advantage

of an unequal power relationship between themselves and the less well off.

Furthermore, monopolistic practices, corruptions, and gambling businesses also make the rich
richer. Perfectly competitive competition and market forces are undoubtedly important for
their roles to achieve economic efficiency. However, these must operate within the boundaries
of clean mechanism of moral values and the principle of accountability before God, justice and
human brotherhood (Chapra, 1992, p. 220-221). A monopoly is unlawful because it prevents
entry of other sellers/producers and sets higher prices beyond the normal and competitive
prices by reducing production. Hence, resources are not allocated efficiency when monopoly
prevails in the market and consumer’s wellbeing is affected. Consumers are forced to buy the
goods with abnormal prices, and monopolists are better off through higher profits earned
while consumers are worse off. In developing countries, some people acquired income
through corruption. Government officials use their power in the government to earn income
out of government funds. A research conducted by Gupta (1998) showed that corruption can
influence positively the income inequality and poverty by decreasing economic growth,
progressivity of tax system, the level, and effectiveness of social expenditure, the development
of human capital and access to education. Besides, there are rich people who have enriched
themselves through profits out of unlawful professions and ventures at the expense of others
such as businesses deal with pork, wine, prostitution, gambling, and illegal drugs. It is
unimaginable that due to the increasing growth of unlawful profitable ventures, income
inequality also increases. Poor people are exploited and harmed while capitalists or owners
are getting profits at the expense of low-income people. Therefore, the issue of income
disparity can only be mitigated if not reduced through sincere adhere to the ethical values and
principles of Islam. The distribution approaches of Islam are very practical and logical to
address various socio-economic upheavals. Besides of redistribution approaches, the concept
of halal earnings in Islam has a convincing impact on smooth and just income distribution of

income and wealth in the society. This paper can be summarized in the diagram below:
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Figure 1. Conceptual Framework Diagram
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Just income distribution can be achieved through the conception of halal that leads to halal
earnings from perfectly competitive and halal markets. Halal markets here are described are
those markets that adhere to the principles of halal activities, and products and services
prescribed by Shari’ah. Moreover, perfectly competitive market is defined by Gregory
Mankiw (2000) as a “market with many buyers and sellers trading identical products so that
each buyer and seller is a price taker “(p. 292). From this definition, we can derive some
important conditions and characteristics of this market. First, there are large numbers of
buyers and sellers in the market. Second, sellers offer standardized or largely the same
products. Third, sellers can easily enter into or exit from the market. Fourth, sellers have no
control of the market and they are price takers. Fifth, buyers and sellers are well- informed
about the products and prices. Competitive market is vital in economy because it tends to
economically efficient. In perfectly competitive market, efficient quantity is automatically
realized because producers and consumers are left alone to trade with each other and as they
want and try to do the best for themselves and as long as the market is working well. So every
opportunity in the market is exploited to make someone better off without harming anyone.
Conversely, when the market is not perfectly competitive market the economy is inefficient
due to market failures (Halls & Lieberman, 2010, p. 449).Considering the important role of
market competition and market forces to achieve economic efficiency, markets must operate

within the boundaries of clean mechanism of moral values and the principle of accountability
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before God, justice and human brotherhood (Chapra, 1992, p. 220-221). Generally, Islamic
Economic system is a market-based system but the concept of market freedom is just an
instrument for efficient resources allocation not the end itself. (Askari, Igbal& Mirakhor, 2015,
p- 116). The Philosophy of Islamic market competition is different from that of conventional
economics. Islamic competition is constrained with Islamic rules and ethical values derived
from Shari’ah (Abdelrahman, 2013, 97). Some components of Islamic ethics like effort,
competition, transparency, and morally responsible manners and actions are vital to
strengthen free and just market activities. The said components if they are practiced, will
secure and protect the interests of all economic agents and the flow of the markets because
moral values remains the most important protection against malpractices and corruption in
the market place (Ali, 2014, p. 46). Hence, the concept of perfectly competitive market in this
study is beyond the conventional concept of perfectly competitive market. Certainly,
competitive market is not enough to allocate resources efficiently unless it allows halal
activities and commodities. Because the concept of haram in Islam is not confined to foods but
it comprises of all prohibited things in Islam. Harmfulness and impurities are behind the
reason of the prohibition of something. Allah is merciful to his servants and knows best what
is proper and improper. When Allah prohibits something and permits something, there is a
reason behind it which sometimes explicit and implicit for human intellect. One of the beauties
of Islam is that those unlawful things are usually unsafe and Islam provides wide range of
alternatives which quite better safer and easier as replacement for those haram things (Al-
Qaradawi, 2013). Anent to this, market which is not halal cannot fully serve the welfare of the

consumers and will not sustainably efficient.

Furthermore,, for the halal earnings to have an impact on income distribution, economic agent
,consumers and firms, should observe ownership or property right in Islam where everything
is solely owned by the Almighty God and the resources held by individuals are only trust.
Hence, economic agents must bear in mind that their wealth is subject for zakat when it reaches
zakatable amount. If these economic agents adhere to property rights where the poor has the
rights to the wealth of the individuals through zakat, then income disparity in the society will
gradually reduce.

Conclusion

The concept of Halal earnings in Islam plays a vital role in the life of Muslims. Its favorable
impact on the economy and society is undeniably practical and rational. Halal is not only
limited to food consumption but also encompasses all aspects of the life of Muslims. Any type
of earnings from unlawful sources is impermissible and Muslims are obliged to avoid it. Islam
laid down some few economic activities and practices, which are deemed haram.
Consequently, all earnings coming from those prohibited activities are unlawful. Besides,
Islam encourages everybody to look for income from various economic activities prescribed
by Allah as permissible. Any transaction that causes exploitation and injustices is not
acceptable and unlawful. One of the reasons for the huge disparity between rich people and

low-income people is the presence of unlawful lucrative professions and economic activities
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that earn a huge amount of profits at the expense of others. These cause the concentration of
income and wealth at the hands of few rich people and promote social catastrophe in the form
of income inequality. Islam provides approaches and solutions to address the issue of income
distribution among people through distribution of factors of production in perfectly
competitive market with certain limitations and constraints. Furthermore, Islam provides
mandatory and voluntary approaches to reduce income inequality through zakat, sadagah,
inheritance law, waqf, hibah, wasiyah, gardulhanasah, fai, and ghanimah distribution. All of these
are strategies to maintain smooth and just distribution of income in society. Besides, Islam also
sets preventive approach to the issue of income distribution through the concept and
application of halal. Interestingly, the conception of halal in Islam does not only lead to the
achievement of best allocation of economic resources and efficiency but it plays vital role to
stabilize and maintain the fair and equitable income distribution in the society. Islam
condemns and prohibits any type of income earned from any unlawful professions,
businesses, and economic activities like gambling, interest, wine, pork, corruption, bribery,
cheating, monopolistic practices, and other unacceptable things in Islam. It is quite interesting
that if the conceptions of halal earnings will be sincerely practiced, allocation of resources in
the market will be achieved and the issue of income inequality will be addressed. The fact that
some rich people become richer is due to unlawful professions and economic activities. There
are various corporations and ventures dealing with illegal services and products that can harm
society and drive the continuous raising of income inequality and poverty. The only good
solution for the problem of income distribution is through adherence to the principle of

Shari’ah approaches and the motivation to observe the concept of halal earnings.
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Accounting standard regulates the critical points of zakah disclosure in Islamic banking, but the
voluntary disclosure has not been conducted by Islamic Banks. The determinants of zakah disclosure
level for those banks are important to consider because zakah management in Indonesia has not been
conducted optimally. Unfortunately, previous studies have not investigated the issue. This study has
two objectives: to evaluate zakah disclosure level in Islamic Banks in Indonesia and to analyze the
determinants of zakah disclosure level. This study measured the Shariah Supervisory Board using
Islamic Governance (IG)-Score and the proportion of the Investment Account Holder (IAH) funds. The
model then was controlled by the variables of bank size and leverage. The IG-score was measured using
five indicators: the existence of SSB, the number of SSB members, cross-memberships, doctoral
qualification of SSB members, and reputable scholars on SSB. The population was all public Islamic
Banks in Indonesia, and the samples were collected using purposive sampling from the annual reports
of the banks in the period of 2012-2016. Regression analysis and t-test were conducted to test the
hypotheses and zakah disclosure level before and after revised PSAK 101 in 2014.

The result of this study indicated that the zakah disclosure level of the Islamic banks was quite high
with an average of 67%. Most of the disclosures were still limited to the existing rules required
(mandatory disclosures). The t-test result indicated that zakah disclosure levels of 2014 and 2015
(implementation of revised PSAK 101 in 2014) were significantly different. As an interesting point, both
Shariah Supervisory Board and the proportion of Investment Account Holder (IAH) funds significantly
improved zakah disclosure level.
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Introduction

Zakah (Islamic tax) is an obligation for all Muslims as commanded by Allah SWT (God) in the
5 Pillars of Islam. The obligation to pay zakah is written in Al-Qur’an surah Al-Baqarah: 243.
It comes as the third pillar of Islam, after Shahadat and Shalat (Prayer), indicating its
importance for Muslims. Zakah also covers many aspects of human life. It has the potential to
contribute to social security and harmony; bridging the gap between the rich and the poor and
increasing individual purchases to boost national economy. In addition, as one of the sources
of socio-economic development, Doktoralina and Bahari (2017) argued that zakah supported
economic activities of a country, promoted social security, and an important source of revenue

besides conventional taxes.

Zakah must be managed efficiently and reported accordingly. In Indonesia, zakah
management is regulated formally under the Law of the Republic of Indonesia Number 23 of
2011 concerning zakah Management and emphasized by Government Regulation Number 14
of 2014 as the explanatory of Law Number 23 of 2011. In addition, based on Constitutional
Court Decision Number 86/PUU-X/2012 October 31, 2013 concerning the legal test of Law
Number 23 of 2011 concerning Zakah Management, general society can establish Amil Zakah
institution with certain requirements. Furthermore, Shariah banking as a well-developed
Shariah institution in Indonesia is responsible for managing zakah and reporting it as

regulated under accounting principles.

From the perspective of accounting, Zakah has been regulated under the Statement of
Financial Accounting Standards called PSAK109. It applies to all parties involved in zakah
collections and distributions. However, the regulation does not apply to Shariah entities that
collect and distribute zakah, infak, and/or sedekah that are not as the main operation,
including Shariah banks. These Islamic banks must refer to accounting standards (PSAK 101)
concerning Shariah Financial Report Presentation (Ikatan Akuntan Indonesia, 2011). In
addition, financial statement disclosure is also regulated by Bank of Indonesia. Its regulation
is No.14/14/PBI/2012 concerning Bank Report Transparency and Publication, and states that

Shariah banks are responsible for reporting zakah management.

Any zakah disclosure by a shariah bank that does not conform to PSAK 101 is considered
voluntary disclosure. The measurement index of this voluntary zakah disclosure has been
developed by Samad and Said (2016). Similar to Corporate Social Responsibility disclosure or
Islamic Social Reporting (ISR) in general, factors influencing zakah's disclosure need to be
identified because zakah management and voluntary disclosure in Indonesia have not been
optimally conducted. This study analyzes the development of zakah disclosure level in
relation to revised PSAK 101. The study also investigates the determinants influencing
voluntary zakah disclosure. This study combined factors influencing Corporate Social
Responsibility (CSR) and Islamic Social Reporting (ISR) from Farook, et.al. (2014) with the
focus on zakah disclosure from Samad and Said (2016) as an independent variable. The main

variables included in this study were shariah supervisory board (SSB), proportion of
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Investment Account Holders (IAH) funds, with the company size as well as leverage as control
variables. This study contributes to research regarding factors influencing zakah disclosure
level in Indonesian shariah banking because the study on it is rarely. To the best author

knowledge, there were no previous works investigating zakah disclosure level in Indonesia.

This paper begins with the background of the study. It is followed by the literature review
relevant to this study as well as the development of the hypothesis. The next step presents the
research method, and provides and discusses the result of hypothesis tests. Finally, it

concludes with summary, implication and recommendation for further works.
1. Theoretical Review and Hypothesis Development

The stakeholder theory explains that a company is not an entity operating for its own interest
but also the interests of its stakeholders. Information regarding company activities must be
reported to all stakeholders for the sake of the decision-making process. Stakeholders can
choose whether the information is useful or not for the company (Deegan, 2002). In addition,
the legitimacy theory argues that an organization always strives to ensure that its operation is
in accordance with social values and norms. In adopting the perspective of the legitimacy
theory, a company voluntarily reports its activities that the management considers necessary
to be disclosed to the surrounding community (Deegan, 2002). Therefore, it is an obligation of

companies to disclose information to fulfill stakeholders” interests or conform to social norms.
1.1 The Development of PSAK 101

Conceptually, disclosure is an integral part of financial reports. However, company
responsibility also involved voluntary disclosure such as Corporate Social Responsibility
(CSR) or Islamic Social Reporting (ISR). Different from CSR, ISR does not only involve
environment, minority interests, and employee but also issues related to social prosperity,

interest in trading, and unfair trading (Othman, et.al., 2009) including Zakah.

Statement of Indonesian Financial Accounting Standards called PSAK 101 concerns shariah
financial report presentation. It was issued by the Board of Financial Accounting Standards of
the Institute of Indonesia Chartered Accountants on June 27, 2007. PSAK 101 replaced PSAK
59 concerning Shariah Banking Accounting issued on May 1, 2002. In relation to zakah's
disclosure, this standard particularly explains zakah's disclosure by shariah banking in
paragraphs 70-74. Based on the letter of National Council (Dewan Pengurus Nasional, DPN) of
the Institute of Indonesia Chartered Accountants No. 0823-B/DPN/IAI/X1/2013, the authority
of all shariah accounting products previously issued by the Board of Financial Accounting
Standards is transferred to the Board of Shariah Accounting Standards. After being issued in
early 2007, PSAK 101 was amended several times: a.) December 16, 2011 concerning revision
of PSAK 1 on financial report presentation; b.) October 15, 2014 concerning revision of PSAK
1 on other comprehensive profit and loss presentation; and c.) May 25, 2016 concerning shariah
insurance financial reports presented in Appendix B effective since January 1, 2017. New
standard development in an institution will have both direct and indirect impacts on the level

of disclosures not only because of awareness but also coercion, forcing the shariah institutions
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to comply with the new standard. Regarding zakah disclosure, the hypothesis was formulated

as follow:
H1. The development of PSAK 101 improves the zakah disclosure level of shariah banking.
1.2 Shariah Supervisory Board (SSB)

As an effort to enhance zakah's disclosure in shariah banking, according to Bank of Indonesia
regulations, Shariah Supervisory Board (SSB) supervises the implementation of shariah
principles in banking. Following the stakeholder theory, information regarding company
activities including zakah distribution and collection must be reported to all stakeholders for
the sake of decision-making process (Deegan, 2002), and it also applies to all stakeholders of
shariah banking. SSB is expected to ensure the implementation of Islamic laws and principles
in shariah banks. With that responsibility, SSB may have a role in encouraging ISR activities
and disclosure. There are several factors that may be influencing the effectiveness of SSB in
performing its duty, namely size, independence, education and experience, board of directors,
and disclosed information (Farook, et.al., 2011). Farook et al. (2011) using Islamic Governance
(IG) score also found that SSB influenced CSR disclosure. A similar result was found by
Rahman and Bukair (2013) using SSB characteristics. Charles and Chariri (2012) reported that

SSB influenced ISR disclosure, and thus the hypothesis was formulated as follow:
H2. SSB (IG-score) has a positive influence on the zakah disclosure level of shariah banking.
1.3 The Proportion of Investment Account Holders (IAH) Funds

Customers are the main source of revenue that should be considered. Islamic banking
recognizes Investment Account Holders (IAH) as mudharabah, an agreement between two
parties in which one party provide fund or capital for business and another responsible for
managing the business. A company should serve all stakeholders, including IAH. Following
legitimacy theory, a company strives to ensure that it follows social values and norms and
voluntarily reports its activities if expected by society. In Islamic norms, zakah is an obligation,

and thus its disclosure becomes important among Islamic society, including IAH.

Muslim investors tend to invest their funds as IAH instead of being shareholders because they
are interested in services offered by shariah banks and not shareholding. In addition, the IAH
investment account can be accessed more easily than shares. IAH has no formal voting rights,
but they influence supervision level “representatively” through shareholders (Farook, et.al.,
2011). It is because shareholders’ profit is determined by profit gained through the utilization
of IAH funds, and thus the bigger IAH funds proportion, the more disclosures are conducted
in shariah banking. A previous study conducted by Farook et. al. (2011) reported that the
proportion of IAH funds significantly influenced CSR disclosure, and thus the hypothesis was
formulated as follow:

H3. The proportion of Investment Account Holders (IAH) funds has a positive influence on
the zakah disclosure level in shariah banking.
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2. Research Method

This study was conducted empirically to test the hypotheses of the influence of the dependent
variables on the independent one. The target of research population was shariah banks in
Indonesia. The samples were selected using purposive sampling with the criteria of publishing
their annual reports on their websites and presenting the reports that end in December. From
13 shariah banks for the period of 2013-2016, there were 12 shariah public banks meeting the

criteria, and thus there were 60 firm-year observations included in the study.

The study included the variables of the zakah disclosure level, SSB, proportion of IAH funds,
and bank size and leverage as the control variables. The definitions and measurements of these

variables are as follow:

1. Shariah Supervisory Board (X1) in this study referred to a board assigned in a shariah bank
with its own characteristics and measured using Islamic Governance (IG) score. The score
included the existence of SSB, the number of SSB Members, cross-memberships, doctoral
qualification of SSB members and reputable scholars on SSB. The IG score was calculated
by counting the scores of all items above with either 1 or 0 for each item according to the

criteria.

2. The proportion of IAH funds (X2) in this study was investment funds in Shariah banks
through mudharabah agreement, including mutlagah and mudharabah muqayyadah. This
variable was measured using the ratio between mudharabah investment funds and total

assets, resulting in the ratio of proportion of IAH funds.

3. Company size (X3) in this study referred to the total asset in a company. It was measured
using natural logarithm of total assets as implemented by Farook et al. (2011) and Widayuni
and Harto (2014).

4. Leverage (X4) in this study was the ability of a company to fulfill its financial responsibility
either in the short or long term if it was liquidated. It was measured using Debt Equity Ratio

(DER), a ratio between total liability and total equity.

5. Zakah disclosure (Y) in this study referred to the study conducted by Samad and Said (2016)
that was developed from Haniffa and Hudaib (2006) regarding the disclosure index. Thus,
there were 15 measurement items for companies with zakah disclosure and 2 items for

companies without zakah disclosure.

To achieve the first goal of this paper, a T-test was conducted to analyze the difference in zakah
disclosure level before and after the revision of PSAK 101. This study also implemented
regression equation to analyze the influence of the dependent variables on the independent
variable. Classical assumption tests were conducted before concluding the results of
hypothesis tests. Equation 1 was the regression equation to infer hypothesis 2 and 3:

Y=a+BIX1+P2X2+P3X3+PAXA+€ corrrrrrrnnns )
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4. Results and Discussions

Table 1 presents descriptive data. The table indicates mean, median, maximum, minimum,

standard deviation, skewness, and kurtosis for each variable in the study.

Table 1. Descriptive Statistics Result

Y X1 X2 X3 X4
Mean 0.674444 4.250000 0.634129 22.85086 2.108831
Median 0.733333 4.000000 0.705688 22.67360 1.611497
Maximum 0.933333 5.000000 0.812808 25.09058 8.328047
Minimum 0.066667 3.000000 0.038663 20.66083 0.365025
Std. Dev. 0.206155 0.600141 0.210671 1.248548 1.967952
Skewness -1.459254 -0.148265 -1.897468 0.174542 1.810349
Kurtosis 4.656140 2.480969 5.354574 1.980175 5.726630

The first hypothesis is that the development of new PSAK 101 improves the zakah disclosure
level of shariah banking. This study examined the level of zakah disclosure before and after
implementation of PSAK 101. As shown in Table 2, t-test is significant at 5% level (0.032 <0.05)
and therefore this study supports the hypothesis. There was a significant increase disclosure

level in the financial reports in 2014.

Table 2. T-Test Comparison

Mean Std. Deviation t-value p-value

-.05000 .07035 -2.462 .032

The zakah disclosure level increased from 0.6778 in 2014 to 0.7278 in 2015. In other words, the
implementation of a change in regulation could change the level of zakah disclosure and
enhance shariah banks to disclosure more items. This measurement of disclosure level was
adopted from Samad and Said (2016) without any alteration. Thus, when it was aligned with
Indonesian accounting standards, there were many disclosure items that had been required to
be disclosed. PSAK 101 revision was very influential to the disclosure level, considering that

most disclosures were conducted as part of company responsibility.

Table 3 shows the result of the regression test for the zakah disclosure level (Y) with SSB (X1)
and IAH fund proportion (X2) as the independent variables and bank size (X3) and leverage
(X4) as the control variables. Shariah Supervisory board (X1) positively and significantly
influenced zakah disclosure level at 5% level (0.0313 < 0.05). The coefficient of X1 has a positive
value of 0.090098. The proportion of IAH funds (X2) also had a positive and significant
influence on zakah disclosure level. This variable was significant at 1% level (0.0003 < 0.01)

and had a positive coefficient value of 0.0563128.
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Table 3. Regression Results

. Coefficient
Variable
(Standard Error)
c -0.907929
(0.203628)*
0.090098
SSB
(0.040777)**
0.563128
IAH
(0.146985)*
0.060521
LEV
(0.013149)*
0.031278
SIZE
(0.008630)*

* significant at 1% level

** significant at 5% level

SSB had a positive and significant influence on the zakah disclosure level at 5% rate. The
coefficient value was 0.090098 with a positive mark indicating that an increase of 1 unit in SSB
increased auditor opinion accuracy for 0.090098 unit with the assumption that other
independent variables were constant. It means that the higher the SSB score, the higher the

level of zakah disclosure in Indonesian shariah banking.

A previous study with SSB as the factor influencing CSR disclosure by Farook et.al. (2016)
showed a significant result. According to Farook et.al. (2014), the existence of SSB in shariah
banks can enhance supervision, and thus increasing the amount of CSR information being
disclosed. Thus, more information regarding shariah principles will also be disclosed thanks
to the existence of SSB. According to AAOIFI (2005), SSB is responsible for ensuring that all
transactions are conducted in accordance with shariah principles independent from the board
of directors, maintaining the religious aspect in decision-making. Thus, the existence of SSB

and its characteristics influences the zakah disclosure level in shariah banking.

The stakeholder theory explains that a company is not an entity operating for its own interest
but also the interests of its stakeholders. Stakeholders and the company influence one another,
creating a social relationship in the forms of responsibility and accountability. SSB is part of
stakeholders that contribute to the disclosure level. Disclosed information regarding zakah
will be used by stakeholders in decision-making, including the National Shariah Board of
Indonesian Ulama Council to evaluate SSB’s performance. The better the criteria of SSB, the
higher the zakah disclosure level.
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In conclusion, the first hypothesis was valid and supported by the data. The zero hypothesis
was rejected, meaning that SSB represented in IG score had a positive and significant influence
zakah disclosure level.

4.1 The Influence of the Proportion of Investment Account Holders (IAH) Funds on Zakah
Disclosure Level

The proportion of IAH funds had a positive and significant influence on zakah disclosure level
at 5% rate. The coefficient value was 0.563128 with a positive mark indicating that an increase
of 1 unit in the variable increased auditor opinion accuracy for 0.563128 unit with the

assumption that other independent variables were constant.

This finding is in line with Farook et.al. (2011), who found that the same variable had a
significant influence on CSR disclosure. In shariah banking, investment does not only mean
buying shares but also investing through mudharabah agreement especially by Muslim
customers, a striking difference between conventional and shariah banking. The profit and

easy supervision access attract more customers to make an investment through mudharabah.

The stakeholder theory assumes that the existence of a company requires stakeholder support,
and thus the company activities require the stakeholders” approval. The theory also states that
the company must be able to adapt to the stakeholders with more power. As part of
stakeholders, customers have the right to gain information regarding a bank for decision-
making. Bigger proportion of temporary shirkah funds in a shariah bank indicates a bigger

role of customers, and thus the bank must be able to disclose more information regarding
zakah.

The legitimacy theory explains that a company always strives to ensure that its operation is in
accordance with social values and norms, and the company voluntarily reports activities that
the management considers necessary to be disclosed to the surrounding community. In an
Islamic environment, zakah is an obligation, and its collection is an important matter. In
addition, with shariah principles underlying shariah banks, they will voluntarily disclose
zakah.

In conclusion, the second hypothesis was valid and supported by the data. It means that the
zero hypotheses were rejected and thus the proportion of IAH funds had a positive and

significant influence on zakah disclosure level.
Conclusion

This study mainly examined factors influencing the accuracy of the zakah disclosure level in
Indonesian shariah banking. The findings indicated that SSB and the proportion of IAH funds
had a positive and significant influence on zakah disclosure level. In addition, the t-test result
showed that there was a significant improvement in the level of zakah disclosure after the
revision of PSAK 101 in 2014 concerning Shariah Financial Report Presentation.
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The results may suggest some implications. First, that shariah banks need to improve these
factors to boost their quality, particularly the proportion of IAH funds by attracting more
investors with mudharabah agreement. To do so, shariah banks can create new products based
on mudharabah in accordance with shariah principles. Larger amount of mudharabah funds
increases shirkah funds and decreases the proportion of bank responsibility. Second, the
finding of this study can be a point of consideration for the Institute of Indonesian Chartered
Accountants (IAl) in arranging PSAK 101. The IAl organization may include the existence and
characteristics of SSB as a requirement of zakah disclosure. In addition, the proportion of IAH
funds can be included as a requirement for an entity to disclose more zakah-related
information as a consequence of the increasing responsibility to its stakeholders. Third, the
Indonesian Ulama Council as an institution under which SSB operates can evaluate SSB
members that are going to be assigned in a particular shariah institution, and enhance their
characteristics in terms of education, experiences, and positions. By doing so, SSB members
can perform their duty better in supervising zakah management and thus increase voluntary
zakah disclosure besides the obligatory one. Fourth, stakeholders can assess shariah banking
performance based on several factors before making investment. They need to make
investment in a bank with good SSB and larger proportion of IAH funds that indicate
considerable zakah disclosure level, which can also attract potential customers to save their
money in that bank. Lastly, the government, represented by BAZNAS as the institution that
manages zakah nationally, may refer to this study as a consideration in assessing the level of
zakah disclosure of a certain shariah bank and entrust the management of zakah to that bank.

The bank can give more contributions to zakah management.

This study may be extended as follows. This study was conducted in a limited time from 2012
to 2016, and the result was different as time went by. This study also only involved shariah
public banks in Indonesia. Future studies are expected to include not only shariah public banks
but also shariah business units and Shariah Rural banks conducting zakah disclosures in
Indonesia. In addition, other variables that may influence zakah's disclosure level such as age,

ownership, performance, and other unexamined factors, need to be investigated.
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Introduction

The institution of Zakat in most countries does not have an official structure and lacks
advanced circulation mechanisms for the pooled zakat money. However, Malaysia has
developed a system for collecting and redistributing zakat through state-centralized
institutions of zakat that are not exclusive to other institutions, set by individuals or
organizations, that collect zakat. It is generally acknowledged that the Malaysian zakat system
is advanced, and thus, it is usually benchmarked as a successful case worth studying and

learning from.

Zakat Collection Center (ZCC) in each Malaysian state follows the state’s religious council in
charge of both collection and disbursement. There are clear guidance and
specialists/consultants that support zakat payers to calculate their zakat in relation to their tax.
The payment of zakat and payment of the tax affect each other in Malaysia and in some cases
could be replacements in total or partial amounts. However, because the nature of each is
different, the laws for each are different. Basically, tax is compulsory by law and while there
is a law that could be used by the government to force payment of zakat, that is not the case
Zakat being faith-based makes the religious commitment the only power that incentivizes
payment of zakat in Malaysia and elsewhere. In Malaysia, this combination of relationships is
also considered by zakat institutions. The paper illustrates data of collected zakat and collected
tax up to the year 2015-2016, the idea is to compare numbers and show the pattern of growth
in Zakat using graphs and tables.

Using basic mathematical logic, the amount of zakat collected could be estimated each year
giving the basic fundamentals. In Malaysia, for instance, with a population of about 31 million,
and with around 50% being Muslim, the zakat on the individual (Zakat-ul-Fitr) collected
during the month of Ramadan is about 1.30 USD multiplied by 15.5 million persons would
equal 20.15 million USD. As for zakat on wealth, (Zakat-ul-Maal), it is much larger than this
amount. In the year 2016, the zakat collection in Malaysia was 2.5 billion RM, which is
equivalent to about 598 million USD.! According to this logic. Furthermore, it could be argued
that the total amount of zakat collected in Malaysia could be more than the officially
announced figure because not all people pay their zakat through the State Zakat Collection
Centers (ZCCQ).

Managing the zakat money professionally by specialized institutions that are connected makes
a difference and extends the benefits. Creating an efficient system of collection and
disbursement filters management lacks and abuses such as overspending, management cost,
and double payments from different institutions. However, because zakat is public money,
related to faith, and needs to be spent in specific directions, there is need for transparency in
order to gain public trust. In this paper, explaining the zakat system in Malaysia includes
management and calculation methods, collection of zakat, and distribution mechanisms. The

paper is qualitative descriptive-analytical in nature and seeks to provide an assessment of the

! The exchange from MYR to USD was made on 8/20/2019
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overall performance of the zakat institution in Malaysia by analyzing annual reports and
interviewing with the higher management of ZCC and religious councils in the state of
Malacca and Federal Territory of Kuala Lumpur. The paper is organized in five sections; after
the introduction, the paper explores how zakat is managed, then, the collections of zakat
followed by the distribution of zakat and finally concludes. Furthermore, the main purpose of
the paper is to point out further potential of zakat if sustainable spending mechanisms are

employed and consumption-based spending mechanisms are minimized.
1. Management of Zakat

The Malaysian institution of zakat is characterized by a number of distinctive features such as
being social, independent, and not controlled/centralized in the hands of the federal
government but state governments. There are 13 states in Malaysia, and 3 federal territories,
each has a Sultan and a religious council which acts as the responsible body for collecting and
disbursing zakat. (Figure 1) illustrates how the zakat is managed and shows the functions of
the state’s religious council. This illustration also shows the relationship between the federal
government, the state Sultans, and the state religious councils. One may assume that the
federal government may be on top of the hierarchy, but that is not the case. However, since
zakat is public money, the national government's corruption agencies have the responsibility
to review the records and financial statements of any religious council at any time. As for
management, the federal government could cooperate, but the state Sultan is the highest
authority when it comes to the management of the religious council that oversees the

operations of zakat institution.
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Figure 1: Zakat Management and Collection

Zakat management is the responsibility of state through MAJLIS (religious council); that is, a
constitutionally protected constitutional state right

13-States

9 states have 4 states have

a Sultan no Sultan
MAJLIS follow MAJLIS follow
State Sultan Malaysia King

3-Federal
Territories

No Sultan

MAJLIS follow
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Collecting Zakat by the (14 MAJLIS)

MAJLIS collect
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Example, Kuala
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MAJLIS

Example, State of
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through ZCC salary deduction

Source: Author’s Illustration

1.1. Laws of Calculating Zakat in Malaysia

Federal government
support States in
management

Federal Government

Since zakat is public
money, it is subject to
audit checks by
government anti-
corruption agencies.

According to the Malaysian Standards Board in their technical release i-1 (2006); titled:

“Accounting for Zakat Business,” indicates that zakat for the current period, the present time,

shall be recognized when:

- “an entity has a current zakat obligation as a result of a zakat assessment;”

- “an outflow of resources embodying economic benefits will be required to satisfy the

zakat obligation;”
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- “The amount of zakat assessed shall be recognized as an expense in the period in which

it is incurred;” and

- “When an entity pays zakat on its business assets, such amount of zakat is recognized
as an expense and included in the income statement for the period in which it is

incurred.”

Assessment of zakat: “Zakat shall be assessed when the entity has been in operation for at least
12 lunar months, i.e., for the period known as “haul”. Zakat on business shall be calculated by

multiplying zakat rate with zakat base.”

Zakat rate: “The rate of zakat on business, as determined by the National Fatwa Council,

Malaysia is 2.5% of zakat base.”

Zakat base: “Zakat base is the net adjusted amount of zakat assets and liabilities used for or
derived from business activities. An entity is advised to refer to the relevant zakat authorities

for further guidance in determining the net adjusted amount of zakat assets and liabilities.”
1.2. Modules for Calculating Zakat

According to Abdul Wahab et al. (1995), there are three methods? of business zakat accounting
practiced in different states of Malaysia. Those modules are also recognized by the Malaysian
Accounting Standards Board (2006).

- First: only current assets such as cash in hand or bank and accounts receivable. This is
practiced by the Bait-al-Mal of Perak, Kedah, Wilayah Persekutuan, and other States.

- Second: current assets and profit from investment. Two institutions practice this

method, i.e., Bait-al-Mal of Perlis and the Pilgrim Management Fund Board.

- Third: the difference between current assets and current liability, which is also called
the networking capital method. This method is adopted by Bank Islam Malaysia
Berhad.

The Department of Islamic Development Malaysia published Malaysia Zakat Guide in the
year 2001. According to this book, two business zakat accounting are highly recommended to
use. First is the adjusted growth capital method, and the second is the working capital method
(Hamat, 2009).

Adjusted growth capital method:
Equity + Long-Term Equity - Fixed Asset - Non-Current Asset +/ - Adjustments
Adjusted working capital method:

Current Asset — Current Liabilities + / - Adjustments

2 The three methods explained are widely used in Malaysia and online user-friendly zakat calculators
are made available online by Islamic banks and other institutions and charities that accept zakat.
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The following equation demonstrates the difference between both method equations:

Equity +tong Term Liabilities- Fixed Assets -’"Noncurrent Assets = Current Asset - Current

Liabilities

Both methods generally conclude with the same result where the input is driven from the same

balance sheet. However, most of the states in Malaysia use the adjusted working capital

method, which is also known as the Shariya method (Hamat, 2009, p. 15). Presenting the most

common methods of calculation, some adjustments relating to current assets and liabilities are

necessary (Awang, 2011; Hamat, 2009).

Table 1: Current Assets Adjustments

Current Assets (RM)

Work In Progress (W-I-P)

Raw Material

Fixed Deposits with a
licensed Bank,
Collateralized

Interest on Fixed Deposit

Charity kind of fund

Dividend

Donation

Source: (Awang, 2011)

Explanation

W-I-P should be deducted from a net worth of current assets

since only finished goods are recognized as productive.

Raw material should also be deducted since only finished

goods are recognized as productive

Encumbered Fixed Deposits with a licensed bank is deducted
since it is not recognized as having full ownership. Normal

fixed deposits are subject for zakat.
Non-halal source of Income should be deducted.

Fund formed for charity purposes; i.e.,, for education and

‘khairat’ contained in assets should be excluded from zakat.

The dividend which was paid by an investment company will
be deducted from the net worth of current assets (if the
dividend has been assessed earlier for zakat before being
distributed) since zakat is not charged twice in the same period
(haul).

Donation made by a company at the end of the accounting
period (haul) needs to be re-added (assessed for zakat) since the
donation will not affect the company’s liquidity unless the
donation is taken from the charity fund.
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Table 2: Current Liabilities Adjustments

Current Liabilities Explanation
(RM)
Hire Purchase Need to be re-added because it is recognized as a source of

business, having full ownership thus not allowable for deduction.

Bank Borrowings Need to be re-added since it is a source of fund and recognized

as full ownership.

Dividend payable Need to be re-added since it is a business profit which needs to

be assessed for zakat first before it is distributed to shareholders.

Trade loans Need to be re-added since the loan is classified as a source. Iman
Syafie (one of the Islamic Scholars) argued that a loan tantamount

to having full ownership.

Source: (Awang, 2011)
1.3. Zakat Connection to Tax

Both zakat and tax are public money, the first is required by Islam but not enforced by the
Malaysian law, the second required by the Malaysian law and is compulsory. Table 3
illustrates the differences in value between the two which is enormous. Additionally, Figure 2
presents a graphical illustration of the same relationship that helps to visualize the difference

in value.

The philosophical view is more or less money in the hands of the government with complete
or limited freedom to spend in any direction. This presented analyses can only exist implicitly,
no judgment is imposed on intentions, but for the sake of clarifying possible linkages that
connect loose ends, this implicit analysis is presented. The meaning of “freedom to spend” is
that the government can spend tax however it needs and desires. However, if the government

is the entity collecting zakat, spending will be restricted to eight different directions only.
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Table 3: Value of Zakat V. Value of Tax 1991 - 2014 (Million MYR)

Year Zakat Malaysia  Tax revenue Year Zakat Malaysia  Tax revenue
1991 61 30596 2003 408 78902
1992 76 34381 2004 473 87563
1993 92 39780 2005 573 93932
1994 110 44240 2006 671 102668
1995 122 50134 2007 806 120909
1996 159 56905 2008 1038 114754
1997 202 48765 2009 1197 118302
1998 198 48874 2010 1364 144297
1999 196 51857 2011 1639 161539
2000 259 66601 2012 1933 166269
2001 320 72241 2013 2265 175452
2002 374 71380 2014 2457 177323

Source: Tax data: Department of Statistics Malaysia, Official Portal, Time series data (2017);
Zakat data: until 2012 (PPZ MAIWP, 92-2016), after 2013 JAWHAR, 2017)

The federal government revenue comes from several sources. Of the important sources are
corporate income tax, individual income tax, Goods and Services Tax (GST), oil-related
revenue, the share of oil-related revenue, in addition to other sources. The tax revenue
represents approximately two-third of the total government revenue according to the Ministry
of Finance and as contained in the Central Bank’s 2016 annual report (Bank Negara Malaysia
, 2017, p. 83; Ministry of Finance Malaysia, 2017, pp. 79-80).

The zakat payment to any state MAJLIS through any ZCC is tax deductible. Individual zakat
paid could result in making tax reach zero. With regard to corporate zakat, “based on the
Malaysian Income Tax Act (Section 44 (11A)), Zakat paid by a corporation is claimable, and
the amount eligible for claim is restricted to 2.5% of the Aggregate Income reported to the
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Inland Revenue Board. Hence, yes it will reduce the amount of chargeable income and tax

payable.”?
Figure 2: Value of Zakat V. Value of Tax 1991 - 2014 (Million MYR)
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Source: Author Illustration
Data source: Tax data: Department of Statistics Malaysia, Official Portal, Time series data (2017);

Zakat data: (PPZ MAIWP, 92-2016)

The overly broad difference must have some indications. These include but not limited to the
following reasons; First, only half of the Malaysian population is Muslim and not all of the
Muslim business owners pay zakat. Second, State Owned Enterprises (SOE) also do not pay
zakat, and considering the fact they are the largest enterprises in the nations makes a more

significant difference.
1.4. Corporate Zakat V. Tax in Malaysia

Zakat on wealth is similar to the income tax paid annually to the national government in most
countries of the world. However, zakat is on wealth and tax is on income. Zakat is a fixed 2.5%
of one’s wealth, but income tax could range from 5% to 45% of income. Concentrating the
comparison between corporate zakat only and tax is because the first type of zakat (zakat al-
fitr) is a symbolic amount of money that is obligatory on all Muslims, as for zakat on wealth
(zakat al-maal) it’s not an obligation on all Muslims, only on those who possess wealth that
exceeds a certain threshold as discussed earlier (called nesab).

3 This information was provided by the tax specialists at Khazanah as requited during the interview.
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Bank Islam Malaysia zakat example

“In the financial year, the Bank has fulfilled its obligation to pay zakat on its business to State
zakat authorities by adopting the growth capital computation method and in compliance with
the Manual Pengurusan Zakat Perbankan issued by Jabatan Wakaf, Zakat dan Haji. The Bank
paid the Zakat on its portion, i.e., shareholders” fund as well as other funds received by the

Bank except for depositors” fund.”

“Several zakat authorities had refunded a portion of the zakat paid for the Bank to act as their
agent (wakil) to distribute to eligible beneficiaries (asnaf) among needy individuals, mosque,
non-governmental organizations, higher learning institutions (needy student’s welfare funds)

and schools as guided by the Business Zakat Payment Guideline that was approved by us.”

Table 4: Bank Islam Malaysia 2015 — 2016 Zakat and Taxation

2016 (,000) 2015 (,000)
Profit before zakat and tax 720,441 685,131
Zakat and taxation 45,019 25,587
Zakat 12,851 8,711
Taxation 32,168 16,876

Source: (Bank Islam Malaysia, 2017 )
2. Collection of Zakat

Although the collection of zakat is straightforward and unified among all Muslims, the legal
system makes a difference. Despite Malaysia being constitutionally Islamic, practically it has
a secular economic system. Law does not enforce religious practices, and the federal
government tries to stand on the middle-ground to achieve an equilibrium that may leave
some people unsatisfied but will achieve the common goal of development. The illustrated
sources of zakat in Figure 3 are clear, but dues from each are not necessarily collected
completely because that will only depend on the desire of the owner. In contrast, the tax is
compulsory for all. Although zakat is tax deductible as explained earlier, not all Muslims pay.
That would indicate mainly either of two issues or both; that the person does not care about
Islamic teachings, or does not understand how the calculation works. This is particularly true
with regard to zakat on wealth when it involves something other than income, saving, and

gold because the calculation is more straightforward.
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Figure 3: Types of Zakat
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Source: Author’s Illustration
2.1. Value of Zakat Collection in Malaysia

During the year 2016, Malaysia collected 2.5 billion MYR the equivalent of 598 million USD*
in zakat money. This 2.5 billion RM is collected mostly from businesses, not individuals. “The
individual zakat paid does not even represent 10% of the total zakat, the majority is paid by

large businesses and corporations.”>

In Malaysia, the individual-zakat is about 1.30 USD multiplied by 15.5° million would equal
20.15 million USD. As for Zakat al Maal, it is much larger than that number, and both types of
zakat are annually collected and disbursed only in eight specified social directions.
Considering the 2016 zakat collection in Malaysia was 2.5 billion RM, the zakat on wealth is
about 30 times more than the zakat on the individual collected during the month of Ramadan.
Furthermore, logically the case could be made that the zakat collected in Malaysia is more than
the officially announced number because not all people pay their zakat through the state ZCC
as the findings of chapter 5 conclude.

4 The exchange from MYR to USD was made on 8/20/2019

5 Buhrawa, S. (2017, 15 May) Personal Interview, ISRA Head of research unit. However, Petronas does
not pay zakat, those large SOE do not pay zakat, but have large CSR budgets that according to the
interview with a financial investment manager of Khzanah, this charity payed by SOE would exceed
the value of zakat if zakat was to be paid.

¢ This number represents about half of the Malaysian population, which is a rough estimation of the
Muslims in the country.
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Table 5: Value of Zakat in Malaysia

Category Malaysia Kuala Lumpur Malacca

Size 330,800 km?2 243 km? Area: 277 km?
Population 30.33 million *** 1.73 million* 873 thousand ***
Zakat collected 2.5 billion RM 566 million RM* 70.5 million*
Beneficiaries - -- 14 thousand*
Covering need Shortage of coverage  Shortage of coverage  Full coverage
Per individual contribution = 6.7RM 49RM 12RM

*2016 estimation **2010 estimation ***2015 estimation
Data source: Department of Statistics Malaysia, Official Portal; Zakat data: (PPZ MAIWP, 92-2016)

The illustration in Table 5 showing the value of zakat in Malaysia and showcasing two
examples; Kuala Lumpur and the state of Malacca is interesting for a number of reasons. 1)
The economic situation and average cost of living are reflected. Kuala Lumpur has one of the
highest costs of living, and the state of Malacca represents the general average in terms of the
cost of living in Malaysia. 2) The interviews conducted by the author with both ZCC’s revealed
that despite the collection in Kuala Lumpur is highest or second in the list after the state of
Selangor sometimes, it cannot cover all the demands of those entitled to receiving zakat, as for
the state of Malacca it could.” 3). Those numbers showing the individual contribution are not
the only charitable financial contributions in the country. There are still waqf contributions,
charitable contributions collected by tens of different NGOs, some of which also accept zakat
money. Additionally, there are non-religious charitable contributions, such as 200 million
MYR into one project in 2015 and 2016 just by Khazanah.®

2.2. The Case of Malacca

The case of Malacca is compelling because it falls in the middle and overall represents an
average level of income and economic activities. Furthermore, the state has a successful record
in managing, collecting and distributing zakat. (Table 6) shows the different types of zakat that

would represent different percentages of the total number based on the economic activities of

7 This information relates to the year 2015 and 2016.

8 Sulaiman, H. (2018, 20 February) Personal Interview, Khazanah/ Mardi, M. (2018, 20 February)
Personal Interview, Khazanah. This money is managed by Yayasan AMIR serving the development of
education for all Malaysian Children in Public Schools. The director also indicated that more money
could have been collected for that cause through “Sukuk Ihsan” but the capacity of their partner does
not allow.
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the state. According to the ZCC® manager', as far as the numbers show, all Muslims in the
state pay their zakat. He explained that due to the smaller size and the average-level cost of

living the state enjoys, they are able to cover all the needs of people entitled to zakat support.

Table 6: Zakat Collection in The State of Malacca 2013-2016 (Million MYR)

Type of Zakat 2013 2014 2015 2016
Income 25.1 30.4 35.2 39.6
Savings 9.7 11.1 12.3 13.1
Business 13.1 11.1 12.4 12.3
Gold 5 5 7 7
Shares 1.2 1.4 1.6 .8
Life-stock .08 .07 1 .08
Agriculture .06 .08 .06 .08
Zakat Al-Maal Total 49.8 54,7 62.3 66.8
Zakat Al-Fitir 3.3 3.6 3.6 3.7
Zakat Total 53.1 58.2 66 70.5

Data Source: ZCC of Malacca!!
* The summation may not count up precisely as the numbers were rounded up

Table 6 shows total zakat collections from various sources in Malacca State. The sources that
relate to economic and financial operations such as shares, business, and agriculture show
fluctuation in the pattern of money collected each year. On the other hand, if we look at zakat
al-Fitr, it is only connected to the increase in population; and the Malay population is

increasing at higher rates than other ethnicities in Malaysia.

While the state of Malacca may be considered a successful case, it certainly has better potential
to unfold. This yet-to-be-reached potential will ensure more sustainability and better
resilience, but it requires enhancing the performance of managers in economics and
investment. Similar to other states, Malacca disburses the money of zakat in small monthly
stipend to ensure subsistence of families. The State’s religious councils should focus on

9 In the state of Malacca, the collection of zakat is outsourced by the states Religious Council.

10 Pengarah, Z. (2017, 17 May) Personal Interview, ZCC Melaka

11 This data was collected from the ZCC of Malacca during the researcher field visit 2017, however, this
data is also available on line.
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developing profitable businesses to allow beneficiaries to take control of their lives and feel
the dignity associated with self-reliance and independence, or in other words, to be free from

want.
3. Distribution of Zakat

There are eight categories of people entitled to receive zakat as stipulated in the Quran (Q; Al-
Tawbah: 60): The poor, vulnerable (the needy), service providers, people whose hearts are to
be reconciled, freeing captives or slaves, the person in debt, for the sake of Allah, and for the
traveler. The researcher does not intend to explore the reasons why the list is limited to those
eight categories or the possibilities of expanding the range of beneficiaries as this is the work

of Islamic figh scholars.
3.1. Consumption v. Sustainability

The criticism of performance connected to the Malaysian Religious Councils in managing
zakat is directed to the way this money is distributed when it could be better utilized and
invested. Spending zakat should ensure the sustainability of that money and thus ensure the
economic well-being of those entitled to zakat support. From a different angle, the criticism
points to the means by which entitled individuals could benefit. For example, much of the
zakat money in KL and Malacca is spent in the form of monthly allowance at the subsistence
level. A better way for the zakat money to be spent on those entitled is by training and
positioning those entitled to receiving zakat in productive projects. The logic of the critics to
the current management style stipulate that beneficiaries could receive zakat once or twice in
larger chunks of money that would allow them to open a profitable project with some
professional assistance, which would likely mean to uplift poor people above the poverty
thresholds.

The delivery of zakat money should depend on the general status of the receiver. Meaning;
the receiver is to be investigated, strengths and weaknesses are to be recognized, and the best
mean of money delivery that ensures sustainability is to be utilized. Handouts, monthly
allowance, and regular coupons, which are current practices, are only meant to specific groups
of zakat-entitled individuals. Zakat entitlement could be received through opening a business
for the beneficiary if they have a particular skill. The goal of zakat is to end any insecurity that
entitled-individuals face while ensuring dignity and sustainability. Dignity could be ensured
by making an individual free from needing the continued support from the zakat institution.
Consequently, sustainability can be ensured by supporting a profit-generating start-up, or

businesses.

As indicated, there are eight specific categories and all are humanitarian. This could be one
reason why state MAJLIS adopts a consumption-based mechanism in handing out zakat.
Food, shelter, education, and refugee support are among the typical practices of state MAJLIS
in distributing zakat. The month of Ramadhan is a high season in spending zakat money; lots
of that money is designated for Iftar (food for breaking the fast). The two days of Eid al Fitr and
the 3-4 days of Eid Al-Adha are also seasons of high zakat expenditure. During such times food,
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shelter improvement, and clothing are primarily distributed. The annual reports of all state
MAJLIS are full of pictures and events with details of money spent as well as places and

numbers of people benefited.

Another method through which sustainability would be enhances is the establishment of a
nationwide database for needy people and organizations that give support at the Federal and
State levels. When asking about the possibility of one person benefiting from two different
states as well as the national welfare system, that scenario was confirmed and indeed
happened'. Personnel of the higher management at KL MAIWP explained that a nationwide
database that serves to detect those who benefit from different institutions at the national and

state levels do not exist.
Conclusion

Advancing both managerial and financial systems in institutions is a way to make noticeable
change. Malaysia has been successful in institutionalizing zakat and benefiting from
technology to facilitate calculation of zakat, payment of zakat, and also gave the options of
paying by monthly installments. With regard to building trust, certain states, especially
Selangor and Kuala Lumpur have also established online accessibility to zakat money
collected and disbursed. That gives people the opportunity to track and monitor the process
of collection and disbursement of zakat. Furthermore, there are annual reports that explain
details and show where and how zakat was spent. Up to this point, the Malaysian experience

could be of great benefit to others, however, more could still be done.

One potential advancement would be to establish a nationwide database that includes data
from all Malaysian states. The goal of such database would be to list state-based zakat and
charitable institutions with the federal welfare system. The database would also include
beneficiaries of state or federal support systems that include zakat, welfare, and chartable
NGO'’s. the goal is to detect individuals that benefit from more than one institution beyond
their need; that would give a chance for more people to benefit. Establishing such a database

would increase cooperation between states governments and the national government.

Through institutions, the collected zakat each year could be directed to specified causes. For
example, the majority of zakat collected this year will be spent on poor people under a given
threshold, or for refugees, or for people in debt, or for students from poor families. Such focus
makes the effect of zakat money recognizable and serves as a clear demonstration for the

success of the employed distribution strategies of sustainability.

12 Saiful (2017, 23 May) Personal Interview, MAIWP KL
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Introduction

Islamic Banks (IB) belongs to the Islamic Finance industry which is showing a rapid growth
during the previous four decades. Islamic finance is mainly based on Islamic Sharia principles
and IBs aim to provide CBs’ services in an appropriate model for Islamic principles. The main
principles of IBs are the prohibition of interest (Riba) and promote profit-loss sharing. As IB a
kind of transforming process aiming to modify conventional bank to fit Islamic Law and
Muslims who have sensitivity toward interest, there are still shared principles between Islamic
and Conventional banking models. Banks as financial intermediaries in general are sensitive
toward financial risks. Financial risks such as liquidity risk and credit risk might lead to
catastrophic crises and even bankruptcy. Credit risk, however, is crucial to Banks as the profit
generator for banks in lending. Due to many mutual principles between IBs and CBs, IBs pay
the same attention to credit risk and credit risk management. It is worth mentioning that, credit
risk management in IBs is more difficult than CBs due to the restriction imposed by Islamic

Law.

Objective of the study is to test whether the impact of selected variables on credit risk in IBs
differs from the impact of the same variables on credit risk in CBs in Turkey. Turkey is on its
way to be a leading country in the field of Islamic Finance. According to Turkish Participating
Banks Union (TPBU) Total Assets of Turkish Islamic Banks reached 160 Billion Turkish Lira
by the end of 2017. Currently there are six IBs operating in Turkey, the last one of them is
Turkey Emlak Bank which previously operated as a conventional bank but in 2018 it was
transformed into an Islamic Bank. Capital Adequacy Ratio (CAR), Loan Loss Provisions Ratio
(LLP), Net Interest Margin (NIM), Proportion of Loans to Deposits (PLD), Proportion of Loans

to Assets Ratio (PLA) and Assets Size are selected variables.

Research is applied through analyzing quarterly financial reports of three Islamic banks
operating in Turkey for the period 2008 Q1 to 2017 Q4. Since data type is cross-sectional time
series, the research employs panel data regression analysis to predict factors determining
credit risk in IBs in Turkey with highlighting a comparison with CBs. Based on Hausman test
results fixed effect model is best fitted in this study. The model is used to test the impact of
selected bank-specific variables on the dependent variable non-performing loans ratio which
is the proxy of credit risk in this research. For the purpose of applying a comparison between

IBs and CBs, previous studies on CBs in Turkey are used as a secondary source of data.

Study will provide IBs credit risk managers with information about factors affecting credit
risk. This information will help credit risk managers to set policies and strategies to minimize
credit risk levels in their banks. Also, this study will measure the impact of bank internal
variables as determinants for credit risk Islamic banks with highlighting a comparison
between IBs and CBs in Turkey.
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1. Credit Risk Management

The term risk has been used in all ages and different sectors of life and businesses. For financial
institutions, however risk is considered more sensitive issue as it might have catastrophic
consequences and damages for the institution and the other counterparts such liquidity crisis
and even bankruptcy. According to BASEL II “The purpose of credit risk management is to
maximize a bank’s risk-adjusted rate of return through preserving credit risk exposure within
reasonable parameters”. In the modern era efficient risk management is needed as it is not
only a tool for increasing return but also for creating a competitive advantage for the
organization (Nazir, Daniel, Nawaz. 2012:115). Generally, financial risks consist of market,
liquidity, and credit risk (Akkizidis, Kumar, 2008:32). Credit risk, however can be defined as
the possibility that the counterpart might not be able to pay its obligations. As depts present
more 70% of assets in banks’ balance sheets there is no wonder that credit risk is the main

reason for banks bankruptcy (Van Greuning, Bratanovic, 2009:161).
1.1. Credit Risk Management in IBs

In IBs, we can define credit risk according to financial products. For example in Murabaha or
Ijarah contracts the risk occurs when there is a possibility that customer would not make its
due payments on time, while in Salam or Istisna it comes to existence when the producers fail
to convey the commodity or the product on the agreed time and standards. However, in case
of Musharaka or Mudaraba the relation between bank and counterpart is a partnership-based
relation rather than creditor-debtor relation so credit risk occurs when the finance project has
the possibility to not bear the expected revenue (Akkizidis, Kumar, 2008:119).

The main distinctions in credit risk management between CBs and IBs come to existence from
differences in the financial principles as conventional banks work according to capitalism rules

Islamic bank work according to Islamic sharia (Van Greuning, Igbal, 2007:7).

During the last centuries as there were many credit risk management techniques that have
been developed by CBs, there are still no credit risk management techniques special to under-
development Islamic Banking which forces IBs to use Sharia-compliant conventional credit
risk management techniques (Lekpek, 2018:33). Credit risk management in IBs is much
wearisome as Islamic Sharia prevents banks from charge extra money for payment delays as
it is considered interest so customers can delay payments or even avoid payment as they know
no penalty shall be charged (Latif and others, 2014:18). Islamic financial products face different
levels of risk exposures, e.g. Debt-based products such as Murabaha and Salam are exposed
to a lower level of risk compared equity-based financing products such Musharaka and
Mudaraba as the former involves guaranteed schedule payment while equity-based
investments are based on profit-loss relation, as a result IB tend to concentrate more on debt-
based investments (Khan, Mirakhor, 2015:169).

In contrast with CBs, IBs come face to face with credit risk. Profit-loss Sharing modes, however,
bear credit risk when Mudareb in Mudaraba mode or Sharik (partner) in Musharaka mode

does not pay profits to the bank, this situation might occur when the borrower hides
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information which bank does not have access to, while in case of debt-based contracts such as
Murabaha there is a fixed rate of return and scheduled payments so hazard potentiality would
not rise (Siddiqui, 2008:685).

Studies show that IBs are more sensitive toward credit risk management than CBs, as they give
more importance to evaluating and analyzing risks (Alfawwaz et al 2016, Masood et al 2012,
Hachem and Sujud 2018).

1.2. How Credit Risk Rises From IBs Contract

Murabaha is a transaction by which the trader buys a property on the purpose to sell it to
buyer on agreed profit ratio plus cost, nowadays IBs take the role of trader (Van Greuning,
Igbal, 2007:23). As Murabaha contract mainly carries the risk of default which is considered
credit risk. It has been mentioned that, in case of default banks cannot increase the amount of
payment but they are allowed to charge late payment fees and penalties to customers, whom
delay payments with no reason and then donate the extra money to charities as this tool cannot
be used for increasing bank’s profit (Tiby, Mohamed, 2011:127).

Salam contract is defined as the sale of a well-defined product to be conveyed in the future for
a price paid presently, as the seller stays indebted to the buyer until he delivers the product
(Al-Fijawi, 2016:65). However In Salam contract IBs, are exposed to credit risk as it is subject
to default in casethe customer might not pay its obligations to the bank exactly as in Murabaha,
or the seller did not deliver the product in the time and according to the agreed quality. In this

case the bank is able to claim against the advanced payment (Tiby, Mohamed, 2011:49,50).

Istisna is a contract made with a producer or a labor to create a good based on specific
standards, some percentage of the payment can be advanced (Borhan, 2002:100). In Istisna
contract credit risk arises as a result of the buyer disability to buy the agreed product or

providing the installed payments after receiving the product (Akkizidis, Kumar, 2008:67).

In Jjarah contract lessor (the owner) gives the right to lease a specific property or a good for a
fixed period of time against an agreed amount of money (Fatima, 2006:2). As in Murabaha
contract credit risk arises in case the customer could not pay the agreed money to the banks
(Vejzagic, 2014:3).

However, in Mudaraba contract the relationship between bank and Mudareb (funded
counterpart) is a profit-sharing based product, banks cannot participate in managing the
funded project or monitor Mudared, so that the bank carries a higher credit risk as the whole
profit and loss issue is related to Mudareb’s ability to efficiently manage the project, as he can
damage the banks equity intentionally or unintentionally (Kabir, Worthington, Gupta.
2015:329).

Musharaka is defined profit-loss based joint project or an enterprise in which partners share
profit or loss according to predetermined ratio. Hence, the difference between Musharaka and
Mudaraba is that in Musharaka the partnership includes sharing loss as it includes sharing
profit, while in Mudaraba it includes sharing profit only (Bhatti, 2011:3). Credit risk in
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Musharaka agreements come to existence as a result when the partner does not pay the profit
shares to the bank or when the business outcomes vary from the banks expectations
(Akkizidis, Kumar, 2008:45).

2. Determinants of Credit Risk

Non-Performing Loans to Total Loans (NPL) ratio is a widely used standard statistic for
evaluating the financial performance of banks (Serwa, 2013: 164). NPL ratio is used as a proxy
for credit risk by many researchers such as Yuksel (2017), Ahmad and Ariff (2007), Salim et al
(2016), Fiordelisi et al (2010), and Misman et al (2015). According to Waqas et al, (2019) a loan
can be considered non-performing if its payments gets postponed for more than one year,
while some other researchs have reported that it is considered non-performing if payments
get deferred for more than 90 days(Dimitros et al, 2016:116). NPL ratio can also be named
troubled debts, or bad debts, these terms refer to loans in default or closed to default (Garla,
Boruah, 2018:1).

There is a great emphasis on measuring and studying NPL level due to its negative
relationship with banks’ total profitability and as a result, affects banks’ lending behavior
(Kingu et al, 2018:71). According to Fell et al. (2018), in the European area higher NPL ratio
may impact individual banks” perception toward risk taking to decreas lending ratio through
the periods of high credit risk. Low NPL ratios convinces the bank give more credit, and

enhances trust of depositors toward the bank (Christaria, Kurnia, 2016:45)
2.1. Selected Variables

In this study we are testing the effect of six bank specific variables on NPL, these variables are
Capital Adequacy Ratio (CAR), Proportion of Loan to Deposit (PLD), Proportion of Loan to
Assets (PLA), Net Interest Margin (NIM), Loan Loss Provision (LLP), and Assets Size (SIZE).

After the 2008 global financial crisis, Bank of International Settlement (BIS) proposed Basel I1I
which suggests that banks have to keep a CAR of at least 10.5%, while Basel II required banks
to keep a ratio of 8% (Li et al, 2016: 1). CAR is defined as the ratio of a bank’s core capital to
banks total assets weighted to risk (Bialas, Solek, 2010: 49).

CAR is important for evaluating the stability of banks financial structure as it measures the
banks’ ability to face any financial defaults such as credit default and avoid insolvency. It is
computed by dividing banks’ capital by risk weighted credit exposure (Fatima, 2014: 772).
Higher CAR indicates banks’ ability to survive even in case of loss. Thus, it increases trust of
depositors toward the bank to deposit more money which increases banks” liquidity and
ability to generate profit (Christaria, Kurnia, 2016:44).

Banks with high capital have a more aggressive lending procedures which may result in higher
NLP level, in the another side lower capital ratio might force banks to adopt low lending
standards in order to generate higher profit and increase owners” equity which might also
result in higher NLP levels (Wood, Skinner, 2018:46).
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According to Sinkey and Greenawalt (1991), banks with higher CAR have a higher loan quality
and as a lower NPL ratio. It can be mentioned that CAR negatively affects NPL though it is
statistically insignificant (Panta, 2018). In the European Banking sector the same result has
been found (Trenca, Bozga, 2018). While Wagqas et al (2013) made a study using Pakistani and
Bangladeshi banks data as a sample reported that NPL ratio is significantly affected by CAR
and same result in a similar study has been reported by Jameel (2014). Higher CAR reflects the

banks’ ability for long-term financing and resilience against insolvency (Koju et al, 2018: 2).

PLD is used for measuring liquidity, as the mentioned ratio gets higher, it means higher
profitability as it represents the result of efficiently employing banks deposits which is
attractive for investors who deposit money (Koju et al, 2018:3). According to Sharifi and
Akhter (2016), PLD is a crucial tool for measuring banks’ performance as it shows banks’
ability to utilize funds in order to generate profit. It measures the banks aggressiveness in
lending decision, thus measures the banks tendency to take risk. Higher PLD indicates risk
preferences of the bank, so that a positive relation is expected between PLD and NPL ratio,
while in case of low PLD it reveals the high liquidity of the bank which reduces insolvency
risk (Tole et al, 2019:202). A study related to Pakistan has been showed that PLD negatively
affects NPL ratio, but statistically insignificant (Jameel, 2014:707). Yagcilar and Demir (2015)
have found a significant negative correlation between PLD and NPL that higher PLD is the
result of a higher level of management effeciency. In contrast, Anjom and Karim (2014) found
a significant positive relation between credit deposit ratio and NPL ratio. From the same point
of view banks should not focus on employing all the funds in crediting as this behavior may
result in increasing the riskiness of profit portfolio, instead they have research for safer
investment (Wood, Skinner, 2018:47).

PLA of a bank evaluates its liquidity position as higher ratio represents higher liquidity
(Kumbirai, Webb, 2010: 40). According to Sinkey and Greenwalt (1991), higher PLA represents
the banks tendency to achieve more profitability despite risk cost. Theoretically, a higher PLA
increases the chance for credit risk (Koju et al, 2017:3), as the same result statistically has been
reported from a study taking the Albanian banks as a sample (Shinjergji, 2013: 151). A similar
study in Srilanka (Ekanayake, Azeez, 2015: 878). On the line, Rajha (2016) has reported that
loans to assets ratio is one of the most significant factors that positively affect NPL. It is
reported that higher PLA indicates higher tendency for taking risk which means higher rate
of NPL (Klein, 2013: 29). While in Turkey, a negative relation has been reached this negativity
can be explained by understanding that banks with higher PLA have a chance to diversify
their credit portfolio. Hence, they have ability to minimize credit risk (Macit, 2012: 37).

NIM which is also referred to as net interest profitability is the ratio of net interest income to
banks” assets (Saksonova, 2014: 134). It has reported that a decrease in NIM might incentive
policy maker to change lending standard which might lead to higher risk (Das, Gosh, 2007:
18). Banks with higher NIM charges higher interest rates from borrowers which generally
could not borrow from other banks (Risky Borrowers) resulting greater credit risk; this
behavior justifies the positive relation between NIM and NPL (Macit, 2012: 37). Adje et al
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(2018) study showed that if NIM increases by 10% NPL may increase by 7% on the developed
countries. Also, Angbazo’s (1994) study found that NIM has a significant and positive relation
with NPL. Shinjergji (2013) in his study on the Albanian banks has reported a positive relation
between NIM and NPL. However, other researches could not find any significant relation
between NIM and NPL (Das, Ghosh 2005, Radivojevic, Jovovic 2017). While a negative relation
between NIM and NPL had been noticed in the Turkish banks (Abdioglu, Aytekin, 2016). .

According to Laeven, Majnoni (2003) LLP refers to the amount of money that a bank assigns
to restitute the expected loan defaults generated from credit default. Soedarmono et al (2015)
reported that banks emphasize more on LLP as it is a crucial tool for mitigating credit risk,
mentioning that it is sensitive in case of cyclicality. It is expected that in bad economic
situations banks tend to keep higher rates of LLP to be ready for the expected high rates of
loan defaults which signals a positive correlation between LLP and NPL (Ozili, 2019: 5).
According to Ahmad and Ahmad (2005), LLP ratio should has a positive correlation with NPL,
as it represents the level of loan quality. Karimiyan et al. (2013) study related to Malaysia reach
the same result after analyzing data belonging to twelve commercial banks for the period of
2004-2011 through Fixed Effect Model. Other studies supported the same findings (Boudriga
et al, 2009, Ekanayake, Azeez, 2015). While it can be mentioned that non-discretionary loan

loss provisions cannot be easily regulated as they depend on NPL (Soedarmono et al, 2015).

According to Ranjan, Dhal (2003), SIZE measured as the ratio of a specific bank’s total assets
to total assets of the all banks in the sector. Theoretically, banks with larger size have better
resources and abilities to evaluate credit requests which leads to higher loan quality and lower
ratio of NPL (Hu et al, 2004, Das, Josh, 2005). This theory has been supported in many studies.
Ranjan and Dhal (2003) found a significant negative relation between both of them. In South-
Asian countries, Islam and Nishiyama (2016) could reach the same findings. It is also
mentioned that as banks get larger efficiently evaluating credit requests gets more difficult
which opens the door for loan problems (Alhassan et al, 2014). This theory was supported by
the findings of Us (2016) in Turkey. Das and Ghosh (2007) reported a positive impact of SIZE
on NPL for India. While Macit (2012) reached that the relationship between SIZE and NLP in
insignificant, as it is supported by his empirical study in Turkey.

2.2. Studies Related to Turkey

Three studies have been conducted in Turkey to predict factors affecting NPL ratio. Using
probit model, Yiiksel (2017) analyzed the determinant of NPL in Turkey for 24 deposit banks
from 2004 to 2014. Results from probit model, industry production index has a significant and
positive impact on NPL while other variables such as growth rate and unemployment have

no significant impact.

Yagcilar and Demir (2015) conducted a study to test the impact of macroeconomic and bank
specific variables on NPL in 26 commercial banks operating in Turkey. Researchers analyzed
panel regression model based on the period 2002:Q4-2013:Q1. The result show that PLD is

negatively related to NPL.
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Macit (2012) analyzed financial reports belonging to the biggest fifteen commercial banks in
Turkey for the period 2005:Q1-2010:Q4 by using Feasible Generalized Least Squares (FGLS)
Estimation model. The study included Macroeconomic and Bank Specific Variables.
According to regression results, PLA is negatively correlated with NPL ratio while CAR and
NIM have a positive relation with NPL.

2.3. Non-Performing Loans in Islamic Banks

Ahmad and Ahmad (2004) conducted a research on the Malaysian IBs and CBs to identify and
compare factors affecting credit risk in both of them. The study analyzed data belonging the
six IBs and six CBs for the years 1996-2002 through panel data regression analysis. According
to the study NPL in IBs is significantly influenced SIZE. While in CBs, CAR, LLP, and loan
exposure to risky sectors effects NPL. Both of them similarly affected by leverage, funding

cost, and risk weighted assets.

Zolkifli et al (2018) conducted a comparative study to investigate factors affecting NPL in both
IBs and CBs in Malaysia by analyzing data for the period 2008-2016 through panel data
analysis. In CBs NPL has a positive relation with bank size, funding cost, and PLD, and
negatively affected by leverage, management efficiency, risky loan sector. While in IBs, only
loan to risk weighted assets ratio and PLD have a significant positive impact NPL while

management efficiency, size and risky loan sectorare insignificnt.

Firmansyah (2014) analyzed monthly average data for of all Syariah Rural Credit Banks
(SRCB) in Indonesia through multiple regression analysis with least squares equation. The
study tested the impact of macroeconomic and bank specific variables on NPL. According to
the results, GDP and inflation negatively affects NPL, while the effect of liquidity is positive.
While, SIZE and inefficiency have no effect NPL.

Wiryono and Effendi (2018) tested the impact of macroeconomic variables and banks specific
on NPL of IBs in Malaysia. Data has been analyzed through panel data regression analysis.
According to results, financing quality, financing expansion, GDP and inflation are negatively

and significantly affect NPL.

Ozkan and Isil (2016) analyzed data related to four active IBs working in Turkey for the period
2006-2014 through panel data regression analysis in order to predict banks specific factors
affecting NPL. According to the study, LLP to total assets ratio positively affect NPL while
SIZE and proportion of loan to assets negatively affects NPL.

Havidz, and Setiawan (2015) conducted a research for investigating the predictors of bank
efficiency and NPL by employing Data Envelopment Analysis. the study analyzed data for the
period 2008-2014 with taking four Islamic Indonesian banks as a research sample. According
to results, NPL ratio has a significant relation with operational efficiency ratio, size, and GDP
growth rate. While the impact of PLD, CAR, inflation, and return on assets is insignificant.
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3. Methodology

This study investigates variables affecting NPL in both IBs working in Turkey through
employing panel data fixed effect model. Credit risk proxy in this study is NPL. While the
study measures the effects of banks specific variables including Capital Adequacy Ratio
(CAR), Natural Logarithm of Total Asset (SIZE), Proportion of Loan to Deposit Ratio (PLD),
Net Interest Margin (NIM), Proportion of Loan to Asset Ratio (PLA), and Loan Loss Provision
(LLP).

Data are collected from reports published on quarterly basis considering the period 2008 Q1
to 2017 Q4. Islamic banks reports were collected from internet website of Turk Participation
Banks Union. Totally we have 120 observations. The participating banks analyzed in the study
are Kuveyt Turk Banks, Albaraka Turk Bank, and Turkiye Finans Bank. For conventional
banks, we have used previous studies conducted in Turkey as a secondary source of data to

compare our empirical results to conventional banks results.
3.1. Model

Balance panel data analysis is chosen as our data set is both time series and cross-sectional.

Model can be written as
NPL it =a + 31 CAR i, t+ 32 LLP i,t + 3 NIM it + 34 SIZE i, + 35 PLD i,t + p6 PLA i,t + € i,

In order to conduct panel data regression analysis, we have to be sure that all variables are

stationary. For this purpose, we conduct three tests.
Levin-Lin-Chu Test (LLC)

Instead of applying unit root test for each cross-section LLC provide a more powerful unit root
test. LLC is suggested to be used for a moderate sized panel with N between 10 and 250
(Baltagi, 2010:241). The proposed null hypothesis states that every time series includes a unit
root while the alternative hypothesis states that every individual time series is stationary. LLC
test is usually used for balanced panel data. In case one of the variables contains a unit conduct

the test again with considering the first difference instead of the first level value.
Test Hypothesis
Ho:Pi=P=0
Ha:P=P <0 forall i.
The structure of the test may be written as follows:
AYit = PYir1 + aoit+ azit+ ui, wherei=1,2,....N, t=1,2,.....,T
Im, Pesaran, and Shin Test (IPS)

IPS test is applied to test the existence of unit root in panel data and usually used for
unbalanced panel data. As it has a superior test power by economics analysts it is applied in
our study. Conducting IPS test starts with assigning a distinct ADF regressor for every cross-
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section with individual trend and time trend. Here we mention that the null hypothesis of IPS

test is that each series in the panel data contains unit root (not stationary).
Test Hypothesis

Ho : Bi=0, for all time series

Ho : i <0, for one or more i.

Test structure may be written as follows:

i
Ay =0 +pYi . + _ZBijAyi,t i T &, .
=1 wherei=1,.. ,Nandt=1,...T

Fisher-Type Tests (FT)

Fisher-type test proposed by Madala and Wu (1999) and Choi (2001). This test combines p-
value from unit root tests for each cross-section i to test unit root in panel data. According to
Maddala et al. (2000) FT is superior to both IPS and LLC, in addition FT does not require a

balanced panel data which is an advantage compared to IPS.
Test Hypothesis
Ho:Yi=0 (pi=1),
Hi:Yi<O0(pi<]1).
Test structure may be written as follows:

1

p=——F= i=1N [In(mi) +1
N [In (i) + 1]
Testing Autocorrelation

As autocorrelation is a reason for biasing standard errors and results inefficiency we use
Wooldridge test to control data autocorrelation. Wooldrige test is attractive for researchers as
it is applicable under general conditions and easy to implement. The null hypothesis of this

test proposes that no first-order autocorrelation.
Test Hypothesis
Ho: 0%/=0
Ho: 0% #0
Test structure may be written as follows:
yit=a+ Xitpl + Zif2 + i + € where i €{1,2,..,N}, t €{1, 2,..., Ti}

In case of autocorrelation, we solve the problem panel-specific AR (1) autocorrelation structure
is used.
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3.2. Selecting Panel Regression Model

Hausman test is used to select between Fixed Effect Model and Random Effect Model for panel
regression analysis. Hausman test, simply, test the correlation between unique errors (Ui) and
regressors as the null hypothesis, the null hypothesis is that there is no correlation. In case of
accepting the null hypothesis of the test random effect model is chosen while if it is rejected
the fixed effect model is preferred as an estimator. After performing the test if P value is higher

than 5% we select random effect model.
Ho: Random Effect Model [Cov (, xit) = 0]
Hi: Fixed Effect Model [Cov (, xi) # 0]
H = (Be- Bo) (Ve= Vo) (Be = Bo)
In Hausman test the null hypothesis refers to that covariance of a:is equal to the covariance of

xit and in this 3re is consistent with (3"re, which means random effect model is more efficient

as it has a standard error less than the standard error of fixed effect model.
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4. Results and Discussion

4.1. Unit Root Test Results

Table 1: Unit Root Test Results for Islamic Banks Model

P-value considering
Variable Test First Level First Difference
NPL 0.3343 0.0000
CAR 0.6192 0.0000
LLP 0.6964 0.0000
NIM Levin, Lin & Chu t 0.0738 0.0000
SIZE 0.9916 0.0000
PLD 0.4809 0.0000
PLA 0.0235 0.0000
NPL 0.6414 0.0000
CAR 0.8973 0.0000
LLP 0.886 0.0000
NIM ADF - Fisher Chi-square 0.3565 0.0000
SIZE 0.9948 0.0001
PLD 0.7522 0.0000
PLA 0.1616 0.0000
NPL 0.7257 0.0000
CAR 0.9452 0.0000
LLP 0.9082 0.0000
NIM PP - Fisher Chi-Square 0.1131 0.0000
SIZE 0.9955 0.0000
PLD 0.3532 0.0000
PLA 0.0084 0.0000

After applying Levin, Lin & Chu t test, ADF — Fisher Chi-square test and PP — Fisher Chi-
square test for IBs data, as shown in Table 1, we found that all variables were containing unit
root at the first level which forces as to accept the null hypothesis. As an econometric solution
we reapplied the test by using the first difference and we could find a p-value of 0.0000 for all
variables, so we reject the null hypothesis and state each time series in the data set is stationary.
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4.2. Autocorrelation Testing Results

Table 2: Autocorrelation Wooldridge Test Results

P-value Decision

Islamic Banks 0.0034 Null Hypothesis Rejected

As Wooldridge autocorrelation test is based on the null hypothesis that “No first order
autocorrelation”, we reject the null hypothesis in IBs model which means that there is an
autocorrelation problem in IBs model as P-value is less than 0.05. So, a statistical solution will

be implemented.

4.3. Hausman Test Results

Table 3: Hausman Test Results

P-value Decision

Islamic Banks Model 0.0370 Null Hypothesis Rejected

Based on results shown in table 3 null hypothesis is rejected in IBs Model which means that

the difference in coefficients is systematic so fixed effect model is selected.
4.4. Results from Fixed Effect Model

Table 4: Fixed Effect Regression Results

Coef. Std. Err. z P-value

CAR 0.0083777 0.0217861 0.38 0.701
LLP 0.9578313 0.0805823 11.89 0.000
NIM -0.0136321 0.1166002 -0.12 0.907
PLD 0.0143598 0.0063266 2.27 0.023
PLA -0.0221218 0.0109181 -2.03 0.043
SIZE -0.4572714 0.4075677 -1.12 0.262
-cons 0.0191265 0.0107741 1.78 0.076
R-sq 0.62

Fixed effect regression results show that CAR variable has a positive relation with NPL in IBs,
but statistically the relation is not significant. While in conventional banks Yagcilar and Demir
(2015) have reported a positive relation between CAR and NPL in CBs. This result is justified
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that banks with strong financial structure are ready to take more risk while as IBs are still

junior institutions they are more sensitive toward risk.

As expected, LLP is positively and significantly related to NPL in IBs. It could be seen
coefficient is slightly different as it is 0.9578313. This result supports the findings of many other
studies related to CBs (Ozili, 2019) and (Ahmad, Ahmad, 2005) as banks prefer to keep higher
rates of LLP in case of higher expected NPL. Also, Isik and Bolat (2016) reached same results

for Turkish conventional banks.

NIM in IB has a negative relation with NPL but this relation is statistically insignificant. In
conventional banks, Macit (2012) could find a significant positive relation between NIM and
NLP, he justified this result that banks with higher NIM tend to charge higher interest rates
which attracts only risky borrowers. While in IBs, even though they charge high rates they still

not to lend risky borrowers as they have less alternatives in case of credit default.

PLD positively affect NPL in IBs, these findings support Anjom, and Karim (2014) findings
and exemplifies the theory of Wood and Skinner (2018) which states that as banks tend to have
a bigger credit portfolio, they accept more risk. In conventional banks, however, Yagcilar and
Demir (2015) have reported a negative relation between PLD and NLP. Justification was that
as banks increase lending ratios they increase the quality of credit requests evaluation process
and perform a more proffessional loan portfolio diversification. The same situation is not
existing in IBs, this problem might be due to the restricted loan portfolio diversification as

Islamic Banking is limited to specific types of transactions.

PLA variable has a significant negative relation with NPL in IBs meaning that an increase by
1% in PLA in Islamic banks will result in a decrease by 0.0221218% in NPL. As Macit (2012)
reported the same conclusion related to conventional banks in Turkey. Macit (2012) has
mentioned banks with higher PLA have a better ability to diversify credit. Credit
diversification helps banks to distribute risk among different sectors, thus, the collapse or crisis
of sector will have a significant impact on credit portfolio as most credit is given to other

sectors which minimized credit problems.

SIZE in Islamic banks negatively related but statistically this relation is insignificant as P-value
0.262. While in conventional banks, Yagcilar and Demir (2015), have concluded that SIZE is
negatively impacting NPL. The justification her is that, loan defaults in bigger banks cost more
and it will be a bigger damage for shareholders. So, these banks struggles hard to avoid loan
defaults. In IBs, however, as they still small sized, bank size has no impact on NPL ratio.
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Conclusion

Study aims to identify factors which effect credit risk faced by IBs in Turkey with observing
differences between IBs and CBs. We employed panel data regression to analyze quarterly
data belonging to three IBs in Turkey for the period 2008 Q1-2017 Q4. Based on Hausman test
results FE model is selected. While the results of previous studies conducted in Turkey have
been used to compare our empirical findings to CBs. NPL has been used as a proxy for credit
risk in this research. According to empirical results NPL ratio in IBs has a positive significant
relation with LLP and PPL while it has a significant negative relation with PLA. NPL in IBs
does not have any significant relation with CAR, NIM or SIZE. However in CBs, NPL ratio
was significant and positively affected by LLP, NIM and CAR while it was significant and
negatively affected by PLD, PLA and SIZE. The similarities were related to LLP and PLA.

It can be proposed that, IBs need to concentrate more on managing loan portfolio in order to

create a negative correlation between credit expansion and NPL ratio.

In the future the same research can be applied with using macroeconomic variables instead of
bank specific variables as the economic situation of the country affect individual borrowers’
financial situation, thus, it affects their ability to pay back loans which might result in a change
in NPL ratio.
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Bu c¢alismada, Tiirkiye’de faaliyet gostermekte olan 3 faizsiz bankanin ortalama kar pay: oranlari ile
geleneksel bankalarin faiz oranlar1 ve enflasyon arasindaki iliskinin varlig1 ve yonii esbiitiinlesme ve
nedensellik analizleri ile aragtirilmistir. ilk asamada Johansen esbiitiinlesme analizi, ardindan Granger
ve Toda-Yamamoto (1995) nedensellik analizleri yapilmistir. Yapilan ekonometrik analizlerde; 1, 3, 6 ve
12 ay vadeli kar payi, faiz oranlar1 ve enflasyon arasinda uzun dénemli bir iliski oldugu bulgusuna
ulasilmistir. Her iki nedensellik analizinin sonucu, faiz oranlarindan kar pay: oranlarina dogru tek
tarafli nedensellik iliskisi bulunduguna isaret etmektedir. Calismada yer alan katilim bankalarmin getiri
oranlarinin, geleneksel bankalarin faiz oranlari tarafindan belirlendigi tespit edilmistir.
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In this study, the presence and direction of the relationship among average profit share rates of 3
participation banks operating in Turkey, conventional banks’ interest rates and inflation are
investigated through cointegration and causality analyses. Initially, Johansen cointegration analysis,
subsequently, Granger and Toda-Yamamoto (1995) causality analyses are carried out. In the
econometric analyses implemented, it has been found that there is a long-run relationship among profit
share with maturity of 1, 3, 6, and 12 month(s), interest rates and inflation. The result of both causality
analyses points out that there is a one-way causality relationship from interest rates to profit share rates.
It is ascertained that the rate of return of participation banks taken part in the study are determined by
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Giris

insanoglu varolusundan itibaren finansman ihtiyacini karsilayabilmek igin gesitli yollar
aramistir. Herhangi bir degisim araci kullanmadan ihtiyaglarim1 degis-tokus yaparak
karsilayan ilk ticaret islemi sayilabilecek basit takas islemi, giiniimiizde devasa sirketler ve
bankalar tarafindan gergeklestirilen finansal islemler biitiintine dontismiistiir. Giin gectikge
karmasik bir hal alan bu yontemlerde alisveris yapabilmek i¢in mutlaka belirli bir paraya
ihtiya¢ duyulmaktadir. Belirli zamanlarda insanlar biitiin gereksinimlerini karsilayabilmek
icin gerekli olan paray1 ya da mali giicii genellikle elinde bulunduramamaktadir. Dolayisiyla,
bu finansman yontemleri artik hayatimizin ayrilmaz bir pargasi haline gelmistir. Bu finansman
yontemlerini faizli ve faizsiz olmak tizere iki gruba ayirabiliriz. Bu ayrimin yapilabilmesi i¢in

oncelikle faiz kavraminin incelenmesi gerekmektedir.

Glintimiiz iktisadi anlayisina gore faiz, “sermayenin getirisi”, parasi olanlarla paraya ihtiyaci
olanlar1 bir araya getiren bir fiyat ya da sermaye sahibinin parasini belirli bir siire igin

kullandirmasindan alinacak fazlalik olarak tanimlanmaktadir (Kalayci, 2013: 57).

Genel olarak bakildiginda, ilk ¢aglarda insanoglu, sadece degisim araci olarak gordiikleri
paranin durdugu yerde bir deger {iretmedigi goriisii ile faize siddetle karsi ¢ikmuistir.
I[slamiyet'te ise faiz, kredi kullanan kimsenin girisiminin karla sonuglanip
sonu¢lanmayacaginin bilinmemesine ve sonugta kar elde edilse bile bunun miktarmin
onceden bilinmemesine ragmen, faiz oraninin onceden belirlenmesi sebebiyle, bu kredi
kullanimindan elde edilecek karin veya zararin taraflar arasinda adaletli ve dengeli bir sekilde

paylastirma imkanini yok etmesi nedeniyle haram sayilmistir (Ozsoy, 1994: 4).

Yenicag'da ise, faiz-kar ayrimi yapmadan, faiz haddi ile yatirimlar arasinda bir iliski oldugu
kabul edilmis ve faiz, atil kalan paray1 agiga ¢ikarip ekonomiye katarak ekonomik biiytimenin
bir aracit olarak goriilmiistiir. Bu kapsamda bircok teori ortaya atilmistir, ancak faizin
gerekliliginin neye dayandigini ve hakliigmin sebeplerini aciklayan genel bir goriise
ulagilamamustir. Bugiine gelindiginde; gelir esitsizligi, fakirlik, ekonomik biiyiime ve sosyal
adalet gibi toplumlarin gelismesinin temel gostergeleri kabul edilen bu kavramlar faizle
iliskilendirilmis, iktisadi gelismenin saglanabilmesi i¢in olmazsa olmaz olarak kabul

edilmistir.

Son yillarda, Islam’in ahlak ve adalet anlayisina ters diismeyen, cagdas fikirlerle islenmis yeni
fikirlerin varlig: ile ilgilenen, Islam ekonomisi calismalarnin {iriinii sayabilecegimiz faizsiz
finans kurumlarinin dogmasi, faiz kavramimn yeniden diisiiniilmesine onciiliik etmis ve
bireylerin tasarruflarmi Islami &lgiitler gercevesinde, yastik altinda tutmak yerine, rasyonel

sekilde diisiinlip ekonomiye katma fikrinin dogmasina neden teskil etmistir.

Giintimiizde faizsiz finansman yo6ntemlerinden biri Faizsiz Bankacilik ya da Katilim
Bankaciligr’dir. Faizsiz bankaciligin tanimimi yapmak gerekirse; faizsiz bankalar, fon fazlasi
olan kesimden fonlar1 toplayip, fon talebi olan ihtiya¢ sahibi kesime aktaran, bu islemlerin
tamaminda faiz yasag: ilkesine siki sikiya bagh kalan ve bu faaliyetleri de kar-zarar ya da

emek-sermaye ortaklig1 seklinde Islam hukukunda gegerliligi olan yéntemlerle gergeklestiren,
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geleneksel bankalarin diger islemlerini de yerine getiren finansal aracilardir. Faizsiz
bankaciligin felsefesinin temelini olusturan “faizsizlik” prensibi, bu kurumlarin ortaya
¢itkmasina neden tegkil eden en Onemli faktor olarak gosterilebilir. Islami finans/faizsiz
bankacilik fikri oncelikle 1950’lerde giindeme gelmeye baslamis, bu konuda 1960’larda gesitli
arayislar meydana gelmistir. Bunun ana nedeni olarak, bazi1 Miisliiman toplumlarin Ikinci
Diinya Savasi sonrasi 0zgiirlesmesi ve yeni ulus devletlerin ortaya ¢ikmasi gosterilmektedir
(Chapra ve Ayengin, 2000: 32). Ozellikle 1990’1 yillardan sonra Korfez’deki zenginlesme
onemli bir kirilma meydana getirmistir. Olusan zenginligin ve bu paramin helallestirilmesi
siirecinin baglamasi ciddi sekilde Islam bankaciliginin 6n plana ¢ikmasina neden olmustur
(Asutay, 2011).

Islami esaslara dayanan ilk bankacilik faaliyetleri 1960’11 yillarda Misir'da baglamstir.
Ardindan, 1970’deki petrol fiyatlarindaki artis Islam iilkelerinin gelirlerinde bir artisa neden
olmus ve olusan sermaye birikiminin Bati ekonomisine aktarilmasi sonucunda Islam
iilkelerinin kalkinma zorlugu yasamasi nedeniyle, faizli sisteme alternatif sayilabilecek dini
esaslara dayali bankacilik modeli ortaya ¢ikmistir. Dini kurallara gore hareket etmek zorunda
olan bu bankacilik modeli faaliyetleri sonucunda olusan kar ya da zarar miisteriler ile belirli
sartlar altinda paylasilmaktadir. Burada kar payi, nakit kredinin karsilig1 olmayan, mutlaka
bir ortaklik ya da mal alim-satimi sonucunda meydana gelen karin, katiim bankalar:

tarafindan katilma hesaplarina dagitilan oranini ifade etmektedir (Kalayci, 2013: 61).

Buna gore, faizsiz bankacilik ile ilgili teorik calismalarin 1950°li yillarda basladigi, ilk
deneyimini 1970’lerde yasadig1 ve 1990’larda hizla geliserek alternatif bir bankacilik modeli
haline geldigi ve diinyanin her yerinde kabul gormeye basladig1 goriilmektedir (TKBB, 2015:
11). Diinya genelinde, faizsiz bankacilik sektoriine ev sahipligi yapan ve bu alanin gelismesini
saglayan iilkelerin Miisliiman niifusun yogun oldugu Islam iilkeleri oldugu bilinmektedir. Bu
iilkelerin yani sira Amerika Birlesik Devletleri (ABD) ve Ingiltere basta olmak {izere Avrupa

iilkeleri de bu bankacilik sistemine ya da uygulamalarina izin vermislerdir.

Ozellikle son dénemde Korfez tilkeleri ile birlikte; ABD, ingiltere, isvigre, Almanya gibi bir¢ok
Bat:1 iilkesinde faizsiz bankacilifa olan talebin arttigini ve bu alanda bir¢ok yeni {iriiniin
gelistirildigini sdyleyebiliriz. Kiiresel dlgekte toplam Islami varliklarm 2021 yilina kadar 3,5
trilyon ABD dolarina ulasmasi beklenmektedir (IFDR, 2016: 26).

Faizsiz bankacilik modelinin iilkemizdeki ilk miiesseseleri “Ozel Finans Kurumlar: (OFK)
ismi ile 1985 yilinda fiilen faaliyete ge¢mis olup, daha sonra 2005 yilinda Bankacilik Yasasi ile
kara ve zarara katilma manasinda “Katilim Bankas1” adin1 almistir. Katilim Bankalar: 32 yillik
faaliyet siiresinde ilk 20 yili “Ozel Finans Kurumu” olarak, son 12 yilda ise Katilim Bankas1
olarak faaliyetlerini siirdiirmektedirler (TKBB, 2017: 10).

Ulkemizde faaliyet gosteren ii¢ katilim bankasinin (Albaraka Tiirk, Kuveyt Tiirk ve Tiirkiye
Finans Katiim Bankasi) getiri oranlar1 ile geleneksel bankalarin mevduat faiz oranlari
arasindaki iligkinin varligi ve yoniiniin arastirildig1 bu ¢alismanin bundan sonraki kismi su

sekilde tasarlanmistir: Tkinci kisimda literatiir taramasi iizerinde durulacaktir. Uciincii boliim,
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kullanilan veriler, yontem ve elde edilen bulgulara ayrilmistir. Calisma sonug ve

degerlendirme kismi ile tamamlanacaktir.
1. Literatiir

Diinyada elliden fazla iilkede faaliyet gosteren Islami Bankalar, sadece bu bankalara izin
verilen; Tran, Pakistan ve Sudan gibi tilkeler disinda; Malezya, Endonezya, Tiirkiye ve Urdiin
gibi {ilkelerde geleneksel bankalarla birlikte varligini siirdiirmektedir. Bu nedenle, Islami
Bankalarin getiri oranlari ile geleneksel bankalarin getiri oranlar1 arasindaki iliskiyi incelemek
amaciyla ¢alismalar yapilmistir. Malezya’da bu konu ile ilgili yapilan ¢alismalarin sayisinin

fazla oldugu bilinmektedir.

Bu ¢alismada yapilacak uygulama, 2003-2017 donemleri arasinda sadece {i¢ katilim bankasini
kapsamakta olup, calismada; 1, 3, 6 ve 12 ay vade igin ayr1 ekonometrik analizler ve
degerlendirmeler yapilacaktir. Calisma; donem, ele alian banka sayisi, kullanilan yontem ve
degiskenler agisindan farklilik gostermektedir. Konu ile ilgili yapilan diger calismalarda, farkl
banka ve degiskenler ile nedensellik analizleri yapilmistir. Bu ¢alisma, dort farkli vadede tig
katilim bankasi i¢in, hem her iki nedensellik analizini hem de enflasyon, kar pay1 ve faiz orani
arasindaki uzun donem iligkiyi icermektedir. Bu kapsamda yapilmis olan herhangi bir
calismaya rastlanilmamis olmasi, literatiire bir katki saglayacag diisiincesiyle, bu ¢alismanin

yapilmasinin zeminini hazirlamistir.

Bu calismada ele alinan konu ile ilgili literatiir taramasimin yer aldig1 Tablo 1’de, her bir
calismanin; donemi, hangi {ilke(ler) icin yapildigi, yontemi, kullandig1 degiskenleri ve elde

edilen sonuglar toplu olarak goriilmektedir.

Tablo 1: Uygulamali Calismalar

Yazar/ Y1l | Dénem/Ulke | Yontem Degiskenler Sonuglar
Yatirim bankalar, Geleneksel bankalarin
1994M1- Granger ticari bankalar ve vadeli mevduat oranlar
Kaleem 2002M12 Nedensellik | finans sirketlerinin | Islami bankalarin getiri
ve Isa Malezya Analizi vadeli mevduat oranlarinin nedenidir.
(2003) getirileri ile Islami
bankalarin getiri
oranlari
3 ay vadeli kar pay1 ve
Cift y6nlii 3 ay vadeli kar pay1 faiz oranlar1 arasinda
G fai lar il yakin iliski bulunmustur.
1994M1- ranget Ye Az oramarn e Geleneksel bankalarin
Bacha Nedensellik | Islami bankalarin )
2003M7 o getiri oranlarindan Islami
(2004) Analizi ve geleneksel .
Malezya bankalarin getiri
OLS bankalarm toplam oranlarina dogru tek yonlii
Regresyon | mevduatlari nedensellik iliskisi
bulunmustur.
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Islami
mevduatlarin . .
. Islami bankalarin
sundugu yatirim
L . yatirim oranlarinin
Cift yonlii oranlari ile
1995M4- geleneksel bankalarin
Granger geleneksel
Chong ve | 200M4 . mevduat oranlar:
. Nedensellik | bankalarin o o ]
Liu (2009) | Malezya . . tizerinde higbir etkiye
Analizi sundugu mevduat ] y
sahip olmadig:
oranlar1 laydan 12
. sonucuna ulasmistir.
aya kadar vade igin
incelenmisgtir
Geleneksel ve Islami ve geleneksel
Kad 1999M5- Granger Islami bankalarin bankalarin getirileri
ader ve
. 2007M6 Nedensellik | toplam konut arasmda cift yonlii bir
eon
(2009? Malezya Analizi finansmani ile kredi | nedensellik iliskisi tespit
faiz orani edilmistir.
3 ay vadeli, Islami
mevduat getiri R
3 ay vadeli kar pay1 ve
. 1997M1- Granger orani ve geleneksel ) T
Zainol ve ] ] faiz arasinda iki yonlii
. 2008M10 Nedensellik | bankalarin sabit T
Kassim o ] nedensellik iligkisi
Malezya Analizi mevduat faiz orani
(2010) L bulunmustur.
ve her iki bankanin
toplam mevduatlar:
Islami banka ]
) ) Malezya’da faiz
finansman hacmi, . ]
) o oranlarinin Islami
Adebola 2006M12- ARDL faiz orani, tiretim ]
o o bankalarin finansmani
ve 2011M3 Esbiitiinles | endeksi, fiyat o ) ) ]
" . o ) .. | icin negatif etkiye sahip
digerleri | Malezya me Analizi | endeksi, reel efektif .
o oldugu sonucuna
(2011) doviz kuru ve borsa
) ulasilmistir.
endeksi
L Diger calismalarin
4 ayr1 vade igin ] . ]
. ) aksine; Islami mevduat
2005M5- Granger Islami mevduat o ]
) L ] getiri oranlarindan faiz
2012M12 Nedensellik | getiri oranlari ile y )
Ito (2013) o oranlarina dogru bir
Malezya Analizi geleneksel mevduat o .
) nedensellik iligkisi tespit
faiz oranlari o
edilmisgtir.
) L Her iki tilkede de faiz
1997M1- Bir yil vadeli kar o
) Granger ) oranlari ile kar pay1
Cevik ve | 2010M8 | pay1 ve faiz oranlar .
Nedensellik | | oranlari arasinda bir
Charap Malezya ve o ile enflasyon o
L Analizi . i nedensellik iliskisi
(2011) Tiirkiye degiskeni
bulunmustur.
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Her donem igin vadeli
mevduat faiz
Ergecve | 2002-2010 Granger A . .
. . | 4ayrn vadeigin kar | oranlarinin Islami banka
Kaytanc1 | aylik veriler | Nedensellik ) .
o . pay1 ve faiz oran getiri oranmin Granger
(2014) Tiirkiye Analizi ] .
nedeni oldugu
sonucuna varimistir.
Kuveyt Tiirk Katihim
R ) bankas: disinda, diger
Kar pay1 ve faiz
2006M5- Granger katilim bankalarinin
Sarag ve | oranlar1 o ] ]
2013M8 Nedensellik getiri oranlari ile faiz
Zeren o o 4 adet katilim
Tiirkiye Analizi oranlar1 arasinda uzun
(2015) bankasi bazinda . o
donemli iliski
bulunmustur.
12 ay vadeli oranlar
Hacker ve N
) disinda, diger oranlarda
Hatemi R . ) . ]
Atave 2004-2014 Kar pay1 ve faiz faiz oranlarindan Islami
oo 1 (2006) .
digerleri | Tiirkiye | oram banka getiri oranlarina
Nedensellik y .
(2016) o dogru nedensellik
Analizi T
iliskisi bulunmustur.

2. Veri ve YOntem
2.1. Ekonometrik Model ve Veri Seti

Bu calismada, 2003M01-2017M09 donemleri arasinda, iilkemizde faaliyet gosteren ii¢ katilim
bankasimnin ortalama kar pay1 oranlari ile geleneksel bankalarin mevduat agirlikh ortalama faiz
oranlar1 ve enflasyon arasindaki iligkinin varligi ve yonii; Johansen egbiitiinlesme analizi,

Granger nedensellik analizi ve Toda-Yamamoto nedensellik analizi ile arastirilmaktadr.

Burada mevduat agirlikli ortalama faiz orani, banka tarafindan, miisteri bazinda, her bir
mevduatin tiirii ve vade dilimine gore uygulanan faiz oranin ifade etmektedir. Kar pay ise,
nakit kredinin karsiig1 olmayan, mutlaka bir ortaklik ya da mal alim-satim1 sonucunda
meydana gelen karin, katilim bankalar tarafindan katilma hesaplarina dagitilan oranini ifade
etmektedir (TKBB, 2016: 10). Ayr sistem igerisinde birlikte hizmet veren bu bankalarin getiri

oranlar1 arasinda bir iliski beklenmektedir.

Bu kisimda &ncelikle; serilerin duraganliklart ADF birim kok testi ile analiz edilecektir. Tkinci
asamada, her bir vade igin seriler arasindaki uzun donemli iliski Johansen egbiitiinlesme
analizi ile arastirilacaktir. Egbiitiinlesme analizinin ardindan, her bir vade igin Granger
nedensellik analizi yapilacaktir. Son olarak, Granger nedensellik analizinin gelistirilmis bir
versiyonu olan Toda-Yamamoto (1995) yontemi ile nedensellik analizi tekrar yapilacak ve iki

nedensellik analizi sonuglar1 karsilastirilacaktir.
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Calismada kar pay1 oranlari ve faiz oranlary; 1, 3, 6 ve 12 ay olmak tizere dort farkl vade igin
ayr1 ayri incelenerek, her bir vade i¢in nedensellik iligkisi arastirilmaktadir. Kullanilan
verilerden kar payioranlar: Tiirkiye Katilim Bankalar1 Birligi (TKBB)'nden, mevduat agirlikli
ortalama faiz oranlar1 Tiirkiye Cumhuriyet Merkez Bankasi (TCMB)'ndan ve Tiiketici Fiyat
Endeksi (TUFE) Tiirkiye Istatistik Kurumu (TUIK) elektronik veri sisteminden alinmistr.

Calismada degiskenlerin logaritmik formlar1 kullanilmis olup bu degiskenlere ait tanimlayici

istatistikler Tablo 2’de verilmistir.

Tablo 2: Tanimlayici Istatistikler

Degiskenler | Ortalama Medyan Maximum | Minumum | Standart Sapma
LFAIZ1AY 2.4975 2.3085 3.8697 1.6658 0.4974
LFAIZ3AY 2.6032 2.4664 3.8497 1.8855 0.4313
LFAIZ6AY 2.6185 2.4714 3.8803 1.9544 0.4336
LFAIZ12AY | 2.6249 2.4535 3.8653 2.0188 0.4464
LKAR1AY 2.4076 2.1922 3.5067 1.7949 0.4599
LKAR3AY 2.4370 2.2002 3.5532 1.8087 0.4746
LKAR6AY 2.4806 2.2280 3.6230 1.8504 0.4991
LKAR12AY | 2.5291 2.3364 3.5241 1.8853 0.4841
LTUFE 9.6464 9.6446 10.2158 8.9440 0.3383

2.2. Genisletilmis Dickey-Fuller (ADF) Birim Kok Testi

Serilerin uzun donemde sahip oldugu 6zellik, serilerin bir 6nceki donemde aldig1 degerin bu
donemi nasil etkilediginin belirlenmesiyle ortaya cikartilabilmektedir. Bu sebeple, serinin
nasil bir siiregten geldigini belirlemek icin, serinin her dénemde aldig1 degerin daha 6nceki
donemdeki degerleriyle regresyonunun bulunmas1 gerekmektedir (Tari, 2015: 387).
Calismada birim kok testi; sabitsiz ve trendsiz, sabitli ve trendsiz, sabitli ve trendli olarak
yapilmistir. Burada Mo hipotezi: “Birim kék vardir” seklindedir. Logaritmik hale getirilen;
enflasyon, kar pay1 ve faiz oranlar1 degiskenlerinin diizeylerine iliskin ADF birim kok testi
sonuglar1 Tablo 3'de gosterilmektedir. Tablo 3’de verilen ADF sonuglar incelendiginde,
degiskenlerin genel olarak birim kok igerdigi goriilmektedir. Bunun anlami serilerimiz
diizeyde duragan degildir. Bu nedenle ADF testi; LFAIZ, LKAR ve LTUFE degiskenlerinin

birinci fark: alimarak yeniden yapilmaistir.
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Tablo 3: ADF Birim Kok Testi

. . L. Sabitsiz ve Sabitli ve Sabitli ve
Diizeyde Seriler (Logaritmik) . . .
Trendsiz Trendsiz Trendli
. -1.4553 -2.5260 -1.5010
LFAIZ1AY
(0.1356) (0.1111) (0.8257)
. -1.1982 -2.8005 -2.2008
LFAIZ3AY
(0.2108) (0.0635) (0.4857)
. -1.5438 -3.0348 -2.2991
LFAIZ6AY
(0.1149) (0.0337) (0.4318)
. -1.2828 -2.7237 -1.8723
LFAIZ12AY
(0.1835) (0.0721) (0.6645)
-1.1863 -2.5569 -1.7951
LKAR1AY
(0.1281) (0.1040) (0.7031)
-1.7246 -2.1229 -1.9340
LKAR3AY
(0.0802) (0.2360) (0.6324)
-1.8866 -2.4601 -1.7052
LKARG6AY
(0.0597) (0.1271) (0.7450)
-2.1517 -2.3399 -1.0196
LKAR12AY
(0.0360) (0.1607) (0.9376)
.. 8.3366 -1.9203 -2.6211
LTUFE
(1.000) (0.3224) (0.2715)
MacKinnon Kritik Degeri (%1) -2.5782 -3.4678 -4.0113
MacKinnon Kritik Degeri (%5) -1.9426 -2.8779 -3.4357
MacKinnon Kritik Degeri (%10) -1.6154 -2.5760 -3.1427

* Parantez igerisindeki degerler olasilik (p) degerlerini gostermektedir.
Birinci farki alinmig bu seriler i¢in ADF birim kok testi sonuclar1 Tablo 4’de verilmektedir.

Tablo 4: Birinci Sira Fark Icin ADF Birim Kok Testi

Birinci Farki Alinmis Seriler Sabitsiz ve Sabitli ve Sabitli ve

(Logaritmik) Trendsiz Trendsiz Trendli

. -3.5846 -3.6328 -4.6724
D(LFAIZ1AY)

(0.0004) (0.0060) (0.0011)

. -4.1356 -4.1984 -4.5820
D(LFAIZ3AY)

(0.0000) (0.0009) (0.0015)

. -5.7402 -5.8432 -6.2243
D(LFAIZ6AY)

(0.0000) (0.000) (0.000)

. -3.9019 -3.9820 -4.5226
D(LFAIZ12AY)

(0.0001) (0.0019) (0.0019)

D(LKAR1AY) -6.3160 -6.5824 -6.9137
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(0.0000) (0.0000) (0.0000)
-4.7143 -4.9092 -5.1285

D(LKAR3AY)
(0.0000) (0.0001) (0.0002)
-3.9300 -4.1863 -4.6239

D(LKARG6AY)
(0.0001) (0.0009) (0.0013)
-3.7724 -4.1629 -4.6876

D(LKAR12AY)
(0.0002) (0.0010) (0.0012)
. -9.012676 -11.7067 -11.7829

D(LTUFE)

(0.0000) (0.0000) (0.0000)
MacKinnon Kritik Deg. (%1) -2.5782 -3.4678 -4.0113
MacKinnon Kritik Deg. (%5) -1.9426 -2.8779 -3.4357
MacKinnon Kritik Deg. (%10) -1.6154 -2.5760 -3.1427

*Parantez icerisindeki degerler olasilik (p) degerlerini gostermektedir. Degiskenlere ait uygun gecikme
uzunlugunun tespitinde Akaike Bilgi Kriteri kullanilmigtir. Maksimum 13 gecikmeye gore analizler

yapilmustir.
2.3. Esbiitiinlesme Analizi

Duragan dis1 iki degisken arasinda uzun donemli bir iliskinin varlig1 Engle-Granger (1987) ile
literatiire girmistir. Engle-Granger (1987) yaklasiminda birden fazla denge iliskisi oldugunda
da yalnizca bir dengenin var oldugu kisitlamas: oldugundan, esbiitiinlesmeyi saglayan ikiden
fazla degisken oldugunda birden fazla esbiitiinlestirici vektdr olma olasiiginin varligini
arastirmak Johansen (1988) ve Johansen-Juselius (1990) tarafindan gelistirilen ¢ok denklem

yaklasimi ile miimkiin olmustur.

Esbiitiinlesme kisaca, iki ya da daha fazla duragan-disi degisken arasinda duragan bir iliskinin
bulunmasi seklinde tanimlanmaktadir. Eger, bu duragan olmayan degiskenler arasinda uzun
donemli bir iliski ya da denge durumu s6z konusu degilse, tahmin edilecek regresyon modeli
sahte regresyon olacaktir (AsteriouveHall, 2011: 356). Yani, esbiitiinlesme, duragan olmayan
seriler arasindaki uzun dénemli iliskiyi tanimlamaktadir (Isik vd., 2004: 333). Birinci derecede
duragan; LFAIZ, LKAR ve LTUFE degiskenleri i¢in uygun gecikme uzunluklari belirlenerek;
1, 3, 6 ve 12 ay vadeler igin Johansen esbiitiinlesme analizi yapilmistir. Tablo 5’de her bir vade
icin; maksimum 6zdeger ve iz testi istatistikleri ile Johansen egbiitiinlesme analiz sonuglar1

verilmistir.
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Tablo 5: Johansen Egbiitiinlesme Test Sonuglari (1, 3, 6 ve 12 ay vade)

Johansen Esbiitiinlesme Test Sonuglar (1 ay vade)
Maksimum Ozdeger Testi iz Testi
H Alternatif Test %5 H Alternatif Test %5
Hipootez Hipotez | Istatistigi Kritik. Hipootez Hipotez | Istatistigi Kritik.
Degeri Degeri
r=0 r=1 21.7068 | 20.13 r=0 >0 35.8326 | 29.79
r=1 r=2 13.4407 14.26 r<=1 r>1 14.7860 15.49
r=2 =3 1.31524 3.84 r<=2 r>2 1.31542 3.84
Johansen Esbiitiinlesme Test Sonuglar1 (3 ay vade)
Maksimum Ozdeger Testi iz Testi
H Alternatif Test %5 H Alternatif Test %5
Hip(:tez Hipotez | istatistii Kritik Hip(:tez Hipotez | istatistigi Kritik
Degeri Degeri
r=0 r=1 49.0114 25.82 r=0 >0 68.7516 4291
r=1 r=2 15.7231 19.38 r<=1 r>1 19.7374 | 25.87
r=2 r=3 4.0143 12.51 r<=2 r>2 4.0143 12.51
Johansen Esbiitiinlesme Test Sonuglar1 (6 ay vade)
Maksimum Ozdeger Testi iz Testi
H Alternatif Test %5 H Alternatif Test %5
Hip(:tez Hipotez | Istatistigi Kritik Hip(:tez Hipotez | Istatistigi Kritik
Degeri Degeri
r=0 r=1 40.9604 25.82 r=0 r>0 60.8520 4291
r=1 r=2 15.4111 19.38 r<=1 r>1 19.8916 | 25.87
r=2 r=3 4.4805 12.51 r<=2 r>2 4.4805 12.51
Johansen Esbiitiinlesme Test Sonuclar1 (12 ay vade)
Maksimum Ozdeger Testi Iz Testi
H Alternatif Test %5 H Alternatif Test %5
Hipootez Hipotez | Istatistigi Kritik. Hipootez Hipotez | Istatistigi Kritik.
Degeri Degeri
r=0 r=1 23.2972 21.13 r=0 r>0 36.1532 29.79
r=1 r= 11.6588 | 14.26 r<=1 r>1 12.8859 15.49
r=2 r=3 1.9710 3.84 r<=2 r>2 1.9710 3.84
H,:

Temel hipotez “Esbiitiinlesme iligkisi yoktur” seklindedir. 1, 3, 6 ve 12 ay vadede, hem
maksimum o6zdeger hem de iz test istatistikleri %5 anlamhilik diizeyinde kritik degerlerden
daha biiyiik oldugundan, esbiitiinlesme iliskisi yoktur seklindeki temel hipotez reddedilerek,
bu degiskenler arasinda uzun dénemli bir iligki oldugu yoniindeki alternatif hipotez kabul
edilmistir. Boylece; enflasyon, kar pay1 ve faiz oranlar1 arasinda uzun dénemli bir iligkinin

mevcut oldugu gosterilmistir. Birinci dereceden duragan ve aralarinda uzun dénemli iligki
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bulunan enflasyon, kar pay1 ve faiz oranlar1 arasinda nedensel bir iliskinin varlig1 ve yoniinii
test etmek icin ilk olarak ampirik calismalarda yaygin olarak kullanilan Granger nedensellik

analizi, ardindan Toda-Yamamoto nedensellik analizi yapilacaktir.
2.4. Granger Nedensellik Analizi

Tktisadi degiskenler arasindaki bagimlilik iligkisi regresyon analizi ile arastirilmaktadir. Fakat
bu bagimlilik mutlaka bir nedensellik iliskisini ifade etmeyip, sadece istatistiksel olarak iki

degisken arasindaki giiglii bir iliskinin ifadesidir (Tar1, 2015: 437).

Fark duragan, I(1) olan ve aralarinda uzun donemli iliski (esbiitiinlesme) bulunan; LKAR,
LFAIZ ve LTUFE serilerini iceren Granger nedensellik analizi i¢in kurulan k gecikmeli VAR
model su sekildedir:

0" Kar pay1 faiz oraninin Granger nedeni degildir,
N k Kk N k .
ALFAZZ, = o, + > ByALKAR, ; + >y ALFAIZ,  + > S,ALTUFE, ;| + &,
i—1 i1 i1

Ha* Faiz oram kar paymin Granger nedeni degildir,

K k Kk
ALKAR, =, + > B ALKAR, ; + D 7, ,ALFAIZ,  + > S, ALTUFE, ; + &,,
i=1 i=1 i=1

Iki degisken arasindaki nedensellik iliskisini ve yoniinii arastirmak amaciyla, temel hipotez,

aralarinda bu yonde bir nedensellik iliskisi yoktur seklinde kurularak Granger nedensellik
analizi yapilmistir. Analiz sonuglari, £ i ve olasilik degerleri Tablo 6’da verilmektedir.

Kar pays, faiz oranlar1 ve enflasyon arasinda Johansen Esbiitiinlesme analizi ile uzun dénemli
bir iliski oldugu daha once ortaya konulmustu. Bu seriler arasinda nedensellik iliskisinin
varlig1 ve yonii Granger nedensellik analizi ile sinanarak, Tablo 6’da goriildiigii gibi; 1, 3 ve
12 ay vadeli faiz oranlarindan kar pay1 oranlarma dogru tek yonlii bir nedensellik iligkisi
bulunmus ve 6 ay vadeli veriler icinnedensellik iliskisine rastlanmamistir. Kar pay1 ve faiz
oranlar1 arasinda nedensellik iligkisi bulunmus olup “faiz oranlar1 kar pay1 oranlarinin

Granger nedenidir” sonucuna ulasilmistir.
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Tablo 6: Granger Nedensellik Testi Sonuglar:

GRANGER
Temel Hipotezler NEDENSELLIK Sonuglar
ANALIZi
2
1AY VADELI Z Olasilik Sonug

D(FAIZ1AY)#> D(KARIAY) 139531 | 0.0002*** | Temel hipotez reddedilir.

D(KAR1AY) #> D(FAIZ1AY) 0.1613 0.6879 Faiz oranlar1 kar pay1
D(TUFE) #> D(KAR1AY) 0.1358 0.7124 oranlarinin Granger
D(TUFE)#> D(FAIZ1AY) 2.0222 0.1549 nedenidir.

2
3 AY VADELI “ Olasilik Sonuc¢

D(FAIZ3AY)#> D(KAR3AY) 144580 | 0.0007*** | Temel hipotez reddedilir.

D(KAR3AY)#> D(FAIZ3AY) 1.1761 0.5554 Faiz oranlar1 kér pay1
D(TUFE) #> D(KAR3AY) 0.0898 0.9560 oranlarinin Granger
D(TUFE)#> D(FAIZ3AY) 2.5944 0.2733 nedenidir.

2
6 AY VADELI Z Olasilik Sonug

D(FAIZ6AY) #> D(KAR6AY) 1.1888 0.2756 Temel hipotez

D(KAR6AY)#> D(FAIZ6AY) 0.4252 0.5143 reddedilemez. Faiz ve Kar
D(TUFE) #> D(KAR6AY) 0.5919 0.4417 pay1 arasinda nedensellik
D(TUFE)#> D(FAIZ6AY) 0.5265 0.4681 iligkisine rastlanmamuigtir.

2
12 AY VADELI “ Olasilik Sonug¢

D(FAIZ12AY)#> D(KARI2AY) | 41009 | 0.0429** | Temel hipotez reddedilir.

D(KAR12AY) 7> D(FAIZ12AY) 1.9392 0.1638 Faiz oranlar1 kér pay1
D(TUFE) #> D(KARI2AY) 2.0366 0.1536 oranlarinin Granger
D(TUFE ) #> D(FAIZ12AY) 0.0674 0.7951 nedenidir.

** %5 anlamhlik diizeyinde ve *** %1 anlamlilik diizeyinde nedensellik iliskisi oldugunu

gostermektedir.

Asagida, geleneksel bankalarin faiz oranlari ile katilim bankalarmin getiri oranlar1 arasindaki
nedensellik iligskisi Granger nedensellik analizinin gelistirilmis bir versiyonu olan Toda-
Yamamoto (1995) nedensellik yaklagima ile tekrar sitnanip sonuglar karsilastirilacaktir.
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2.5. Toda-Yamamoto Nedensellik Analizi

Toda-Yamamoto (1995), serilerin duragan olmadigi durumda, serilerin diizey degerlerinin yer
aldig1 VAR modelinin tahmin edilebilecegini ve esbiitiinlesme sarti olmaksizin, k, gecikme

sayisl ve Ao gerilerin maksimum biitiinlesme derecesini ifade etmek {izere, (k+ ™).

2
dereceden bir VAR sisteminde MWALD testinin asimptotik £ dagilimma sahip oldugunu

gostermislerdir (Toda ve Yamamoto, 1995).

Toda-Yamamoto (1995) yaklasimi altinda, nedensellik iliskisi arastirilan Yo ove X

degiskenlerini igeren (k + O ). dereceden VAR sistemi su sekilde ifade edilmektedir:

k K+d hax k K—+d hax
Y=o +zﬁthfi + Z LY +Z¢ixtfi + Z @ X+ &y
i=1 i=k-+1 i=1 i=k-+1 (1)
k K+dmax Kk K+dmax
Xt =, +Zé‘ixt7i + z é‘i'xtfi +z¢|thi + Z ¢|,Yt—i + &y
i=1 i=k+1 i=1 i=k+1 (2)

Modelin parametreleri @ B9 6.¢ ye d

glt D N(O’ z:‘91) ve 82t D N(O’Z€2)

mx maksimum biitlinlesme derecesi olmak tizere,

modelin hata terimleridir. Toda-Yamamoto (1995)'de VAR
yaklasimina gore nedensellik iligkisi olup olmadigina karar verilirken, (1) nolu denklemde %
katsayisi, (2) nolu denklemde ise % katsayis1 dikkate alinmaktadir. Toda-Yamamoto

yaklasiminda, bu iki katsaymin Wald testinin anlamsiz ¢tkmas: durumunda nedensellik

iliskisi s0z konusu degildir. Bu iki katsayiya uygulanan Wald testi sonucu anlamli ise

nedensellik iliskisinin mevcut oldugu sonucuna ulasilmaktadir. Vi=1,2, ... k olmak iizere

(1) ve (2) denklemleri i¢in temel ve alternatif hipotezler su sekilde kurulmaktadir:

o =0 (X, Y'nin nedeni degildir) ve Hyig #0

H,:¢ =0

(X, Y'nin nedenidir)

(Y, X'in nedeni degildir) ve Hy:¢,#0 ('Y, X'in nedenidir)

Toda-Yamamoto (1995) yaklasimi Granger nedensellik analizinde oldugu gibi, ilk farki
alinmuis serilerden ziyade diizeydeki serilerle standart vektor otoregresif modele uygun olup,
boylelikle serilerin esbiitiinlesme derecelerinin yanlig belirlenme riskini minimuma
indirmektedir (Rufael, 2004: 1110). Bu yaklasim ayn1 zamanda Granger nedensellik testi i¢in
geleneksel birim kok ve egbiitiinlesme testlerinin giic ve bilytikliik ozellikleri ile ilgili

problemleri smirlamaktadir (Payne, 2009: 576).

Toda-Yamamoto (1995) yaklasimi, VAR modelindeki degiskenlerin duraganhgmi ya da
esbiitiinlesme iligkisi olup olmadigini dikkate almadan, sadece dogru gecikme uzunlugunun
belirlenmesi ve modeldeki degiskenlerin biitiinlesme derecelerinin dogru tespit edilmesi

kosullarma baghdir. Tablo 7’de uygun gecikme uzunluklar: yer almaktadir.
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Tablo 7: Uygun Gecikme Uzunluklar: (ko)

e () Gecikme Uzunlugu s dmax)
(k)

1-ay I(1), I(1): 1 2 3

3-ay I(1), I(1):1 2 3

6-ay I(1), I(1): 1 2 3

12-ay I(1), I(1): 1 2 3

Tablo 8'de; 1, 3, 6 ve 12 ay vade igin, temel hipotezin, aralarinda bu yonde bir nedensellik
iliskisi yoktur seklinde kuruldugu (k+dmaX). dereceden kurulan model igin yapilan Toda-

2
Yamamoto nedensellik analizi sonuclari, £ ve olasilik degerleri verilmektedir.

Tablo 8: Toda-Yamamoto Nedensellik Testi Sonuclar1

1 AY VADELI 7 Olasilik Sonuc
LFAIZ1AY #> LKARIAY 23.9352 0.0000*** ) . )
LKARIAY #> LFAIZIAY | 03237 | 08505 | Lomel hipotez reddedilir. Faiz
LTUFE %5 LKARLAY 0.5980 07415 oranlar1 kar pay1 oranlarinin
_ i i i Granger nedenidir.
LTUFE #P> LFAIZ1AY 2.7342 0.2548
3 AY VADELI 7 Olasilik Sonug
LFAIZ3AY #> LKAR3AY 20.4105 0.0000*** ) . )
LKARGAY #> LFAIZOAY | 04001 | osisy | |omelhipotez reddedilir. Faiz
T TOFE 5 LKARSAY 33501 01869 oranlar1 kar pay1 oranlarinin
— i i i Granger nedenidir.
LTUFE #P> LFAIZ3AY 9.2379 0.0099***
6 AY VADELI 7 Olasilik Sonug
LFAIZ6AY #> LKAR6AY 16.4914 | 0.0000%** . o
LKARGAY #> LFAIZ6AY | 27061 02585 | remelhipotez reddedilir. Faiz
LTUFE #> LKARGAY S al7a 02986 oranlar1 kar pay1 oranlarinin
— - : : Granger nedenidir.
LTUFE #P> LFAIZ6AY 5.8902 0.0426**

12 AY VADELI 7 Olasilik Sonug
LFAIZ12AY #> LKARI2AY 14.0813 0.0006*** ) o )
LKARIZAY #> LFAIZI2AY | 3633 | 0.986 | 'emelhipotez reddedilir. Faiz

LTUFE #> LKARP12AY 2.7966 02470 | Crantam karpay: oranlarnimn
. , : : Granger nedenidir.
LTUFE #P LFAIZ12AY 0.2296 0.8915

** %5 anlamhlik diizeyinde ve *** %1 anlamlilik diizeyinde nedensellik iliskisi oldugunu

gostermektedir.
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Her bir vade icin uygun gecikme uzunlugu ve maksimum biitiinlesme derecesi ile Toda-
Yamamoto nedensellik smnamasi yapilmistir. Bu analizin sonuglarma gore; mevduat faiz
oranlarinin kar pay1 oranlarinin nedeni olmadig yoniindeki temel hipotez reddedilmistir.
Yani, 4 ayr1 vadede faiz oranlarindan kar pay1 oranlarma dogru tek yonlii bir nedensellik

iliskisi bulunmus olup, ters yonde bir nedensellik iligkisi bulunamamustir.

Granger nedensellik analizi ve Toda-Yamamoto nedensellik analizinde benzer sonuglar
bulunmustur. Granger nedensellik analizinde 6 ay vadeli veriler harig, diger vadelerde faiz
oranindan kar pay1 oranma dogru tek yonlii nedensellik iliskisi bulunurken, benzer sekilde,
Toda-Yamamoto nedensellik analizinde; biitiin vadeler i¢in faiz oranindan kar pay1 oranina
dogru tek yonlii nedensellik iliskisine rastlanmistir. Tiirkiye’deki bu tek yonlii nedensellik

iligkisi kar pay1 oranlarmin faiz oranlarindan etkilendigini gostermektedir.

Literatiirde, kar pay1 ve faiz oranlar1 arasindaki iliskinin varligi ve yonii ile ilgili farkh
donemlerde ve farkli analizlerle bu calismadaki benzer sonuglara ulasilmistir. Ertiirk ve
Yiiksel (2013), Tiirkiye’de 4 katilim bankast ve 9 geleneksel banka {izerine yaptiklar:
calismada; faiz oranlarindan kar payi oranlarina dogru tek yonlii nedensellik iliskisi
bulmuslardir. Benzer sekilde, Ergec ve Kaytanci (2014), Sarag ve Zeren (2015) ¢calismalarinda

da faiz oranlarindan kar pay1 oranlarina dogru tek yonlii nedensellik iliskisi bulmuslardir.

Calismada kar pay1 oranlarinin faiz oranlar1 tarafindan belirlendigi sonucuna ulasilmasi
literatiirdeki benzer calismalarin sonuglari ile uyum saglamaktadir bu bakimdan ulastigimiz

sonuglar genel teoriye uygundur.

Nedensellik iligkisinin aragtirilmasinin ardindan, uygun gecikme uzunluklari ile kurulan VAR
modellerinin duraganliginin arastirilmas: gerekmektedir. Her bir vade i¢in, uygun gecikme
uzunluklar ile kurulan VAR modellerinin AR karakteristik polinomunun ters koklerinin
tamaminin birim ¢ember i¢inde yer aldig1 Sekil 1’de verilmektedir. Bu durumda, kurulan VAR

modelleri kararhidir ve duraganlik sartlarini yerine getirmektedir.
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Sekil 1: VAR Modeli Karakteristik Koklerinin Birim Daire Goriiniimii

Birim Daire Goériiniimii (1 ay vade)

Birim Daire Goériiniimii (3 ay vade)

-1

5 -10 -05 0.0 0.5 1.0 15

1.5 1.5
1.0 1 1.0
0.5 0.5
0.0 . . 0.0 - ) .
-0.5 | ) -0.5 )
-1.0 1.0 4
-1.5 . . : . . -1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Birim Daire Goriiniimii (6 ay vade)

Birim Daire Goriiniimii (12 ay vade)
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Sonug ve Degerlendirme

Bu calismada, 2003-2017 yillar1 arasinda, Tiirkiye’deki ti¢ katiim bankasmin (Albaraka Tiirk
Katilim Bankasi, Kuveyt Tiirk Katihm Bankas: ve Tiirkiye Finans Katihm Bankasi), dort ayr
vadede; ortalama kar pay1 oranlari, geleneksel bankalarin mevduat agirlikli ortalama faiz
oranlar1 ve enflasyon arasindaki iliskinin varligr ve yonii esbiitiinlesme ve nedensellik
analizleri ile arastirilmistir. 1, 3, 6 ve 12 ay vadeler icin katilim bankalarinin kar pay1 oranlari,
geleneksel bankalarin faiz oranlari ve enflasyon arasinda uzun doénemli bir iliski bulunmustur.
Esbiitiinlesme analizi ile bu degiskenler arasinda uzun dénemli bir iligski oldugu ve kurulan
regresyonun sahte olmadig1 sonucuna ulasilmigtir. Yapilan nedensellik analizleri sonucunda
kar pay1 ve faiz orani arasinda her bir vade i¢in tek yonlii nedensellik iliskisi bulunmustur.

Her bir vade icin faiz oranlarindan kar pay1 oranlarina dogru tek yonlii bir nedensellik iligkisi,
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kar pay1 oranlarinin faiz orani tarafindan etkilendigini ve katilm bankalarmi kar payi

oranlarinin geleneksel bankalarin faiz oranlar: tarafindan belirlendigi sonucuna ulagilmistir.

Calismada, faiz oranlarmin kar payi oranlarinin belirleyicisi olmasi, yani, bu ti¢ katihim
bankasinin kar pay1 oranlarinin geleneksel bankalarin faiz oranlarindan etkilenmesi ve bu iki

oran arasindaki uzun dénemli iliski ile ilgili asagidaki sonuglara ulagilmistir:

- Calismada tespit edilen tek yonlii nedensellik iligkisi, katilim bankalarinin faiz riski
karsisinda temkinli olmasi gerektigi anlamina gelmektedir. Tiirkiye’deki katilim bankalarmin
kar pay1 oranlarinin geleneksel bankalarin faiz oranlari tarafindan etkilenmesinin temel sebebi
olarak katilim bankalarmin Tiirk bankacilik sektorii igindeki aktif biiyiikliigii itibariyle %4,7
gibi diisiik bir paya sahip olmasi gosterilebilir. Bu durumun degistirilmesi i¢in katihim
bankalarinin sektor igindeki payi biiyiitmesi ve kendi esaslari gercevesinde gerekli

degisikleri yapmasi gerekmektedir.

- Ayrica, katihm bankalari faizsizlik prensibinin yani sira alimi ve satim1 mesru goriilmeyen
mallar ve hizmetler i¢in finansman temin edemezler, yani, dini esaslara uygun gercevede
hareket etme zorunluluklar1 vardir. Diger yandan, katihm ve geleneksel bankalarin birlikte
hizmet verdigi dikkate alinmalidir. Dolayisiyla, geleneksel ve katiim bankalarinin getiri
oranlarinin zaman zaman birbirinden uzaklagsmasina ragmen, genellikle yakin degerlerde

seyretmesi ve aralarinda uzun dénemli bir iliski olmas1 bu sekilde agiklanabilir.

- Katilim bankalar1 operasyonlarini agirlikli olarak kara ve zarara katilim modeli ile finanse
ederken, bu bankalarin fonlar1 ¢ogunlukla (%98 oraminda) kazanci daha giivenli olan
“murabaha” ile kullandirmasi, diger kar-zarar ortakligi tabanli ve {iretime dayanan
yontemleri tercih etmeme egiliminde olmalari, katiim bankalarmin getiri oranlarmnin

geleneksel bankalarmin getiri oranlarini takip ettiginin bir gostergesi olmustur.
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Development of Participation Banking and A Causality Analysis on the

Participation Banks in Turkey
Extended Abstract
Introduction

Human beings have sought various ways to meet their financing needs since their existence.
The simple barter transaction, which can be considered as the first trade transaction that meets
its needs by exchanging without using any exchange tool, has now become a whole of financial
transactions carried out by gigantic companies and banks. With these methods, which are
becoming more and more complex day by day, a certain amount of money is needed for
trading. At certain times, people often do not have the money or financial power to meet all

their needs. Financing methods can be divided into two groups as interest and non-interest.

According to the current economic understanding, interest is defined as the return on capital,
a price that brings together those who have money and those who need it, or the surplus to be

received from the owner of the money for a certain period of time.

In the early ages, in general, mankind strongly opposed the interest rate with the view that the
money they see as a means of change does not produce a value where it stands. In the modern
times, on the other hand, it is accepted that there is a relationship between interest rate and
investments without making interest-profit distinction and interest is seen as a means of

economic growth by bringing the idle money out and adding it to the economy.

At the present time, one of the methods of interest-free financing is Interest-Free Banking or
Participation Banking. The principle of interest-free, which forms the basis of the philosophy
of interest-free banking, can be regarded as the most important factor that causes these
institutions to emerge. The idea of Islamic finance / interest-free banking first came to the

agenda in the 1950s, and various searches took place in the 1960s.

Islamic Banks, which are operating in more than fifty countries around the world, except for
Iran, Pakistan and Sudan only permitted; in countries such as Malaysia, Indonesia, Turkey
and Jordan have been in existence with conventional banks. Therefore, studies have been
conducted to examine the relationship between the return rates of Islamic Banks and the return

rates of traditional banks.

The presence and direction of the relationship between rates of return of three of participation
banks operating in our country in this study (Albaraka Turk, Kuveyt Turk and Turkey Finans

Participation Bank) and traditional bank deposit interest rates were investigated.
Materials and Methods

In this study, profit share rates and interest rates are examined separately for four different
maturities and causality relationship is investigated for each maturity. The profit share data is
obtained from the Participation Banks Association of Turkey. Deposit rates are taken from the
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Central Bank of Turkey and the Consumer Price Index (CPI) is taken from the electronic data

system of the Turkey Statistics Institution.

Between 2003M01-2017M09 periods, The presence and direction of the relationship between
profit share rates, deposit interest rates of the three participation banks operating in our
country and inflation is investigated by Johansen cointegration analysis, Granger causality

analysis and Toda-Yamamoto causality analysis.
Results and Findings

When ADF unit root test results related to inflation, profit share rate and interest rate variables
are analyzed, it is seen that variables generally contain unit root. This means that our series
are not stationary at the level. For this reason, ADF unit root test was re-performed by taking
the first difference of LFAIZ2, LKAR?3, LTUFE* variables.

Johansen cointegration analysis was performed for 1, 3, 6 and 12 months maturities by
determining the appropriate lag lengths for the first order stationary LFAIZ, LKAR and
LTUFE variables. The results of the cointegration analysis show that there is a long-term

relationship between inflation, profit share and interest rates.

The existence and direction of the causality relationship among these series were tested by
Granger causality analysis and a one-way causality relationship from interest rates with 1, 3
and 12 months maturities to profit share rates was found. The causality relationship was not
found for the 6-month data. In Toda-Yamamoto causality analysis; one-way causality

relationship was found for all maturities from interest rate to profit share rate.

Similar results were obtained in Granger causality analysis and Toda-Yamamoto causality
analysis. In Granger causality analysis, except for 6-month data, one-way causality
relationship was found from interest rate to profit share rate in other maturities. Similarly, in
Toda-Yamamoto causality analysis; one-way causality relationship was ascertained for all
maturities from interest rate to profit share rate. In Turkey, they show that this unidirectional
causality profit share rates are affected by interest rates. This one-way causality relationship

points out that profit share rates are influenced by interest rates in Turkey.
Conclusion

In the study, the following conclusions were reached regarding the fact that interest rates are
the determinants of the return rates, that is, the profit share rates of these three participation
banks are affected by the interest rates of the traditional banks and the long-term relationship

between these two rates.

As the main reason for the fact that return rates of participation banks in Turkey are influenced

by interest rates of traditional banks, it can be shown that participation banks have low share

2 The interest rate
3 The profit share rate
4 The inflation rate
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of in the Turkish banking sector. In addition, participation banks cannot provide financing for
goods and services whose purchase and sale is not legitimate, as well as the interest-free

principle. In other words, they have to act within the framework of religious principles.

Participation banks finance their operations predominantly with the profit and loss
participation model, while the funds are mostly used with the Murabaha method, which is
safer returns. The fact that they do not prefer other profit-loss partnership methods and
production-based methods is an indicator that the return rates of participation banks follow

the return rates of traditional banks.

On the other hand, it should be noted that participation and traditional banks serve together.
Thus, although the return rates of traditional and participation banks diverge from each other
differ from time to time, the data’s moving close and the fact that there is a long-term

relationship between them can be explained in this way.
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Tiirkiye’de faizsiz finans sistemi ile ilgili bir¢ok arastirma yapilmistir. Bu arastirmalarda genel olarak
anket ve miilakat yontemi kullanilmis ve bu durum sz konusu arastirmalarin belirli bir kitle ile siirh
kalmalarina neden olmustur. Ayrica, bu arastirmalarin konular1 ve sonuglari, genel olarak birbirlerine
benzerlik gostermistir. Bu arastirmada ise yapilmis arastirmalardan farkli olarak, Tiirkiye’'de faizsiz
finans sistemi ile ilgili internet kaynaklarinda ve sosyal medya platformlarinda paylasilan ¢ok sayidaki
Tiirk¢e metnin, www.mediatoolkit.com aracilig1 ile ciimle seviyesinde duygu analizi yapilmistir. Analiz
i¢in faizsiz finans sistemi ile ilgili literatiirde ¢okga karsilagilan kavramlar belirlenmis ve bu kavramlarla
iligkili anahtar kelimeleri iceren veri seti ile tim metinler taranmigtir. Bu aragtirmanin verileri, 2019
Ocak ayinda faizsiz finans sistemi ile ilgili internet kaynaklarinda ve sosyal medya platformlarinda
paylasilan 1.981 adet Tiirk¢e metinden olusmaktadir. Yapilan analizle, faizsiz finans sistemi ile ilgili
kavramlar1 igeren paylasimlar, pozitif, negatif ve notr olarak siniflandirilmis, sonuglar yorumlanmis ve
Onerilerde bulunulmustur. Arastirmanin sonucuna gore, “katiim bankalar1”nin basinda yer alan
haberlerde “faiz” kavrami ile bir arada anilmalari, insanlarda bu kurumlara yonelik olumsuz bir
Onyargi olusturmaktadir. Ayrica faizsiz finans sistemini temsil eden ticari kurumlarin hem banka olarak
hem de birden ¢ok kavramla birlikte anilmalari, insanlarda ayni kurumlarla ilgili farkli duygulara yol

agmaktadir.

Anahtar Kelimeler: Faizsiz Finans Sistemi, Katillm Bankasi, Duygu Analizi, Sosyal Medya, Makine

Ogrenmesi

Jel Kodlar: G21, G22, C80
The Evaluation of Interest-Free Finance System in Turkey
within the Context of Sentiment Analysis

Abstract

In Turkey, a lot of researches were made on the interest-free finance system. In these researches, the
survey and interview methods were used in general, and this situation caused the researches in question

to be limited to a certain audience. In addition, the subjects and results of these researches were
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generally similar to each other. Unlike the other researches conducted, in this research, the sentiment
analysis of many Turkish texts shared on the internet sources and social media platforms related to the
interest-free finance system in Turkey was executed on a sentence level through
www.mediatoolkit.com. For the analysis, the concepts which were frequently encountered in the
literature about the interest-free finance system were identified, and all the texts were scanned together
with the data set including the key words related to these concepts. The data of this research consisted
of 1981 Turkish texts shared on the internet sources and social media platforms related to the interest-
free finance system in January 2019. In the analysis, the shares including the concepts related to the
interest-free finance system were classified as positive, negative and neutral, the results were
interpreted, and suggestions were proposed. According to the result of the research, the fact that
"participation banks" are mentioned together with the concept of "interest" in the news in the press
constitutes a negative prejudice against these institutions in people. Moreover, the fact that commercial
institutions representing the interest-free finance system are referred to both as a bank and with more

than one concept causes different feelings about the same institutions in people.

Keywords: Interest-Free Finance System, Participation Bank, Sentiment Analysis, Social Media,

Machine Learning
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Giris

Teknolojinin hizla gelismesi ile geleneksel iletisim araglari terk edilmis, internet kaynaklar1 ve
sosyal medya platformlar1 her kesimden insanin yogun bir sekilde kullandig1 mecralar haline
gelmistir. Insanlar, birbirleriyle etkilesim kurarak her tiirlii konudaki algilarini, bilgilerini ve
diisiincelerini internet kaynaklarinda ve sosyal medya platformlarinda paylasabilmektedirler.
Dolayisiyla bu paylasimlar, biiylik bir veri yigiminin olusmasma sebebiyet vermektedir.
Kurumlara/sektorlere/iirtinlere yonelik olarak internet kaynaklarinda ve sosyal medya
platformlarinda yer alan paylasimlar, insanlarin algilarina, bilgilerine ve diisiincelerine yon
verebilmektedir. Bu durum, kurumlarin internet kaynaklar: ve sosyal medya platformlar: ile
yakin bir iliski igerisinde olmalarmi kagmilmaz hale getirmektedir. Fakat bu biiyiik veri
icerisinde bulunan bilgilerin anlamli ve kullanilabilir hale getirilmeleri gerekmektedir.
Kurumlar ancak bu sekilde, hedef kitlenin kendilerine, {iriinlerine ve genel olarak sektorle
ilgili algilarina, bilgilerine ve diisiincelerine dair durum analizi yapabilmekte ve elde ettikleri
sonuglar1 stratejilerine yon vermede etkin bir sekilde kullanabilmektedirler. Internet
kaynaklarinin ve sosyal medya platformlarinin kurumlar tizerindeki bu biiytik etkileri, farkh

yontemlerle incelemeye tabi tutulmaktadir.

Internet kaynaklar1 ve sosyal medya platformlari iizerine gerceklestirilen arastirma
alanlarindan birisi, bu mecralarda yer alan paylasimlarin olusturdugu biiyiik veriden anlaml
bilgilerin ¢ikarilmasinda kullanilan duygu analizi yontemidir. Makine 0grenmesi
kullanilarak, farkli algoritmalar ile veri setinin analiz edildigi duygu analizi vasitasiyla
internet kaynaklar1 veya sosyal medya platformlarinda herhangi bir kurum/sektor/iiriin ile
ilgili paylasilmis metinlerdeki ifadelerin yansittig1 duygular, pozitif, negatif veya notr olarak
siniflandirilabilmektedir. Analiz sonuglarina gore bir kuruma, sektore veya {irline yonelik
alginin nasil oldugu, bilgi kirliliginin ve 6n yargilarin ne boyutta oldugu konusunda fikir
sahibi olunabilmekte ve ne gibi Onlemlerin almmas:1 gerektigi konusunda stratejiler
gelistirilebilmektedir. Genel bir ifadeyle, nesnel bir¢ok veri {izerinden gerceklestirilen duygu
analizinin, diger arastirma yontemlerine gore c¢ok boyutlu faydalar1 ve avantajlari

bulunmaktadir.

Bu arastirmanin motivasyon kaynagi, internet kaynaklarinda ve sosyal medya
platformlarinda Tiirkiye'deki faizsiz finans sistemi ile ilgili paylasilan Tiirkce metinlerin
duygu analizini gerceklestirmektir. Arastirma kapsaminda ilk olarak duygu analizi ile ilgili
kavramsal cerceve ortaya konmus ve konu ile ilgili literatiir taramasi yapilmistir. Daha sonra,
Tiirkiye’de faizsiz finans sistemi ile iligkili olan kavramlarla veri seti olusturularak, internet
kaynaklarinda ve sosyal medya platformlarinda belirlenen kavramlara ait anahtar kelimeleri
barindiran Tiirk¢e paylagimlar taranmis ve bu metinler duygu analizi yontemiyle analiz

edilmistir. Son olarak bulgular ortaya konularak yorumlanmis ve onerilerde bulunulmustur.
Aragtirmanin Konusu

Bu aragtirmanin konusu, faizsiz finans sistemi ile ilgili internet kaynaklarinda ve sosyal medya

platformlarinda paylagilan Tiirkge metinlerin duygu analizi {izerine odaklanmaktadir. Bu
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kapsamda, Tiirkiye’deki faizsiz finans sistemi ile ilgili internet kaynaklarinda ve sosyal medya
platformlarinda paylasilan Tiirkge metinler, pozitif, negatif veya notr seklinde yapilan

gruplandirmayla incelenerek arastirma sonuglar: ortaya konulacaktir.
Arastirmanin Amaci

Bu arastirmanin amaci, geleneksel yontemler (anket, miilakat vs.) kullanilarak genellikle
mevcut ve/veya potansiyel miisterilerin Tiirkiye’deki faizsiz finans sistemine yonelik
algilarinin, bilgilerinin ve diisiincelerinin arastirildig1 ¢alismalardan farkl olarak; giiniimiiz
kosullarinda en 6nemli bilgi kaynaklarindan biri olarak kabul edilen internet kaynaklarinda
ve sosyal medya platformlarinda faizsiz finans sistemine yonelik paylasimlarin, bahsi gegen
mevcut ve/veya potansiyel miisterilerin algilarina, bilgilerine ve diisiincelerine muhtemel
etkilerini, metin diizeyinde duygu analizi yontemi ile tespit etmek ve elde edilen sonuglardan
hareketle ¢6ziim &nerilerinde bulunmaktir. Ozetle bu arastirma; mevcut ve/veya potansiyel
miisterilerin faizsiz finans sistemine yonelik algilari, bilgileri ve diisiinceleri bir sonug olarak
kabul edildiginde, bu sonuglar1 doguran sebeplerin neler olabileceginin tespitini

amacglamaktadir.
Arastirmanin Onemi

Tiirkiye’deki faizsiz finans sistemi ile ilgili yapilan arastirmalar incelendiginde, sisteme
yonelik algi, bilgi ve diisiincelerin, geleneksel yontemlerle (anket, miilakat vb.) ortaya
konuldugu goriilmiis, bu arastirmalarin kapsami/kitlesi sinirli kalmis ve benzer sonuglar
ortaya konulmustur. Ornegin, yapilan bircok arastirmada hane halkinin, katilim bankasi
calisanlarinin ve kurumsal banka miisterilerinin faizsiz finans sistemine yonelik alg1 seviyeleri
arastirilmis ve algi seviyelerinin diisiik oldugu sonucuna ulasilmistir (Toraman, Ata ve Bugan,
2015; Ozen, Senyildiz ve Akarbulut, 2016; Dirican, 2016; Gonen, 2017; Yilmaz, Ekinci ve Onk,
2018). Bagka arastirmalarda miisterilerin, iiniversite 6grencilerinin ve hane halkinin faizsiz
finans sistemine yonelik bilgi seviyeleri incelenmis ve bilgi seviyelerinin diisiik oldugu tespit
edilmistir (Kaya, 2013; Gengtiirk ve Cobankaya, 2015; Er, Mutlu ve Sahin, 2015; Tatli, Varol ve
Alakustekin, 2017, Comlekgi, 2017). Diger arastirmalarda ise miisterilerin, akademik
personelin ve Diyanet personelinin faizsiz finans sistemine yonelik diistinceleri ve tercih
sebepleri aragtirilmis ve diisiincelerinin ve tercih sebeplerinin dini hassasiyetten uzak oldugu
sonucuna ulagilmistir (Ozsoy, Gormez ve Mekik, 2013; Yildirim ve Cakar, 2016; Mahmud,
2016; Tiirkan ve Arpacik, 2017; Durak, Bayat ve Arslan, 2017; Kiziltepe ve Yardimcioglu, 2017).
Bu arastirmanin 6nemi; faizsiz finans sistemi ile ilgili internet kaynaklarinda ve sosyal medya
platformlarinda paylasilan Tiirkge metinlerin, Tiirkiye’deki mevcut ve/veya potansiyel
miisterilerin algilarina, bilgilerine ve diislincelerine etkilerinin duygu analizi yontemi
araciligiyla degerlendirilmesi ve boylece 6zgiin bir sekilde faizsiz finans literatiiriine katki

saglayacak olmasidir.
1. Kavramsal Cerceve

Calisma kapsaminda faizsiz finans sistemine yonelik algilarin, bilgilerin ve diistincelerin farkl

bir bakis agisiyla analiz edilmesinin, degerlendirilmesinin ve analiz sonuglarindan hareketle
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yapilacak Onerilerin, faizsiz finans sistemindeki durumun ve dikkate alinmasi gereken
noktalarin tespiti agisindan 6zgiin bir sekilde literatiire katki saglayacagi diisiiniilmektedir.
Arastirmanin temel hareket noktasi olan, internet kaynaklarinda ve sosyal medya
platformlarinda faizsiz finans sistemi ile ilgili Tiirk¢e paylasimlarin duygu analizi
gerceklestirilmeden Once, genel olarak duygu analizi ekseninde bazi1 kavramlarin agikliga
kavusturulmas: gerekmektedir. Calismanin bu boliimiinde duygu analizi ile ilgili

aciklamalara yer verilmektedir.
1.1. Duygu Analizi

Teknolojinin gelismesiyle, verilerin islenmesi ve analiz edilmesi ile ilgili farkh
yontemler/araglar gelistirilmis ve bu analiz yontemleri/araglar1 giderek popiiler hale gelmistir.
Bu analiz yontemlerinden biri de farkh araglarla yapilan ve herhangi bir konuda kisinin
duygusunun metinden ¢ikarilarak analiz edildigi ve yorumlandig1 duygu analizi yontemidir.
Baska bir ifadeyle duygu analizi, insanlarin bir olay, kisi, kurum, iiriin veya hizmet
hakkindaki her tiirlii (pozitif, negatif veya nétr) duygularinin, sakli oldugu metinden

cikarildigi calismadir.

Duygu analizi, temelde bir metin isleme islemidir ve bu islemin amacy, ilgili metinlerin ifade
ettigi duygunun siifinin (pozitif, negatif veya notr) belirlenmesidir (Seker, 2016, s. 21). Duygu
analizinin yapilabilmesinin temel sarti, ilgili metinlerin belirli dilbilgisi kurallarina
uygunlugunu saglamaktir. Aksi takdirde s6z konusu metinlerin analizinin sonucunda anlam
ve vurgu duygusu tespiti zorlasmaktadir. Bu analiz, el ile gerceklestirilebilecegi gibi bilgisayar
tabanli algoritmalar ve makine 0grenmesi yoluyla da gerceklestirilebilir (Akba, 2014, s. 4).
Yapilan duygu analizi sonucunda kisilerin bir konu hakkindaki algilari, bilgileri ve
diistinceleri belirlenmis olmaktadir. Bu baglamda duygu analizi, kurumlarin iriin ve
hizmetleri hakkindaki miisteri tutumlarim ortaya koyabilir, bir kurumun piyasaya siirecegi
yeni bir {irlin veya hizmet i¢in pazar arastirmasi yapmasinda kullanilabilir veya film izleyecek
bir kisinin yapilan yorumlardan hareketle film izlemesinde y6nlendirici etki yapabilir. Ancak
duygu analizinde kullanilacak pozitif, negatif veya notr verilerin ¢ok olmasi, bu analizin tek
tek el ile gerceklestirilmesini zorlastirmaktadir. Bu nedenle, duygu analizinin makine
ogrenmesi ile cesitli araclar tizerinden gerceklestirilmesi daha hizli ve verimli olmaktadir
(Kaynar, Gormez, Yildiz ve Albayrak, 2016, s. 235).

1.2. Makine Ogrenmesi

Makine Ogrenmesi, bilgisayarlarin tipki insanlar gibi o0grenmelerini ve davranmalarmi
saglayan ve 0grenmeyi gozlem ve gercek diinya ile etkilesimden saglanan veri ve bilgilerle
destekleyerek zaman icinde gelistirmeye olanak taniyan bir bilimdir (Faggella, 2019). Makine
ogrenmesi, bilgisayar biliminde yapay zeka ile baglantili olan ve mevcut teknolojilerin arka
planinda bulunan 6nemli teknolojilerden biri olarak kabul edilmektedir. Makine 6grenmesi,
akademik amacl kullanilmasinin yani sira endiistriyel amacl da kullanilabilmektedir. Bu
sistem, haber metinlerinin siirekli izlenmesine ve analizine olanak vererek, yatirimlarin daha

etkili bir sekilde yapilmasina imkan tanmmaktadir (Atan ve Cinar, 2019, s. 4). Makine
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ogrenmesi, makine Ogrenme algoritmalarina dayanmakta, s6z dizimi ve dil 6zellikleri
kullanilarak duygu analizinin metin siniflandirma problemini ¢ézmekte kullanilmaktadir
(Amanet, 2017, s. 22). Makine 6grenme algoritmasi olarak genellikle Naive Bayes, Maksimum
Entropi, Karar Agaclar1 ve Destek Vektor Makineleri gibi simiflandirma yontemleri
kullanilmaktadir (Parlar, Sarag ve Ozel, 2017, s. 1).

1.3. Duygu Analizi Diizeyleri

Duygu analizi diizeyleri/alt calisma alanlari, veri seti kapsami ve veri setinden ¢ikarim yapilan
bilgilere gore dokiiman seviyesinde, climle seviyesinde ve Ozellik tabanli diizeyde olmak
tizere {ige ayrilmaktadir. Dokiiman diizeyinde yapilan duygu analizinde, bir konu hakkindaki
yorum ve inceleme yazisi agir basan goriise gore pozitif, negatif veya notr olarak
siiflandirilmaktadir. Bu tiir duygu analizi ¢alismalarinda daha fazla detaya inilmemekte ve
metin siniflandirmasi bir biitiin olarak pozitif, negatif veya notr seklinde olmaktadir (Ozyurt
ve Akcayol, 2018, s. 670-671). Climle seviyesinde yapilan duygu analizi, dokiiman diizeyinde
duygu analizinde yapilanin aksine, metinlerin bir biitiin olarak simiflandirilmadig: ¢alisma
alanidir. Ciimle seviyesinde yapilan duygu analizinde bir duygu ve diisiince pozitif, negatif
veya notr seklinde smiflandirilir. Notr, duygu ve diisiince belirtilmeyen ciimle anlamina
gelmektedir (Yildirim, 2018, s. 8). Bu tiir analizde 6ncelikle her bir metnin duygu ifade edip
etmedigi tespit edilir ve duygu ifade etmesi halinde pozitif veya negatif olarak siniflandirilir.
Ozellik tabanh diizeyde ise bir yorum ve inceleme yazisi hakkinda en kapsamli bilgiye
ulagilmaya calisihr (Ozyurt ve Akcayol, 2018, s. 671). Bagka bir ifadeyle, dzellik tabanli
diizeyde duygu analizinde sadece bir {iriine yonelik pozitif ve negatif yorumlar degil, daha
spesifik olarak {iriiniin 6zelliklerine yonelik yapilan yorumlar ve inceleme yazilari dikkate

alinir.
1.4. Duygu Analizinin Avantajlar1 ve Dezavantajlar1

Duygu analizi, anketler, roportajlar ve gozlemler gibi geleneksel arastirma tekniklerine gore
daha hizli, daha basit, daha ucuz ve gercek zamanl bilgi saglamaktadir. Buna ek olarak
geleneksel arastirma yontemlerinde oldugu gibi Olciilebilirlik ve nesnellik avantajlarini da
sunmaktadir (Rambocas ve Gama, 2013, s. 15). Is analitigi ve makine 6grenimi ¢oziimlerinin
parcast olan duygu analizi, kurumlarin ticari faaliyet alanlarinda uygulandiginda birgok
avantaj saglamaktadir. Kurumlar, insanlarin ¢evrimici ortamdaki yorum ve incelemelerini bu
analize tabi tutarak iiriin ve hizmetleriyle ilgili mevcut durum analizi yapabilir ve bu sayede
cevrimigi geri bildirimleri takip edebilirler (Ziora, 2016, s. 240). Mevcut ve potansiyel
miisterilerin uzun bir dénem boyunca {irtinlere ve hizmetlere nasil tepkiler verdiklerini
anlamak, kurum yo6netiminin stratejik olarak daha ilgi ¢ekici igerik planlamasma ve gerekli
onlemleri almasma yardima olacaktir. Internet kaynaklarindaki ve sosyal medya
platformlarindaki duyarliligin izlenmesi, miisteri hizmetleri temsilcilerinin iiriin ve hizmet
sikayetlerini hizli bir sekilde 6grenmesine ve ¢6ziime kavusturmasina imkan saglayacaktir.
Kurum, duygu analizi ile internet kaynaklarindaki ve sosyal medya platformlarindaki

memnuniyetsizligi yakindan takip edebilecek ve bunlara etkin bir sekilde yanit vererek
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olumsuz duygularin  diger insanlar arasmda da yayilmasimi Gnleyebilecektir
(“TERRIFICDATA”, 2017). Duygu analizinin hizli, kapsamli ve diger arastirma yontemlerine
(anket, miilakat vs.) gore daha az maliyetli olmasi, miisterilerle iligkilerin ve kurumsal itibar
yonetiminin maliyetlerini diistirebilecek ve boylece kurumlara ekonomik katkis1 olabilecektir.
Duygu analizi, teknolojinin gelismesine paralel olarak gelistirilmekte ve yeni uygulama

alanlarinin ortaya giktig1 bir konu olarak giincelligini korumaktadir.

Duygu analizinin pek ¢ok avantaji oldugu gibi dezavantajlar1 da bulunmaktadir. Ozellikle kisa
ciimleler ve metin pargalar1 duygu analizi igin yeterli derecede giivenilir olmayabilir. En
onemli ve {izerinde en ¢ok durulan dezavantaji, paylasilan metinlerin ironi, mizah ve alay vb.
icerige sahip olmas1 durumunda, ayrintili bir sekilde duygu analizinin zor olabilmesidir. Bu
metinler duygu analizini yaniltabilmektedir (“TYPELY”, 2018). Genel olarak duygu analizi
araglari, herhangi bir metni duygu ve diisiince agisindan analiz etmede iyi bir is ¢ikarsa da
simdilik miitkemmel degildir. Fakat gelisen teknoloji ile paralel olarak duygu analizi araglar1

da gelistirilmektedir. Yakin bir gelecekte duygu analizinin dezavantajlar1 yerini avantajlara
birakabilir.

2. Literatiir Taramas1

Son yillarda internet kaynaklarindaki ve sosyal medya platformlarindaki paylasimlar
tizerinden duygu analizi araglar1 vasitasiyla gesitli konularda duygu analizi arastirmalar:
yapimistir. Calismanin bu béliimiinde s6z konusu arastirmalara ulusal ve uluslararasi

calismalar seklinde ayr1 ayri, 6zet olarak yer verilmektedir.

Tablo 1: Duygu Analizi ile Cesitli Konularda Yapilmis Arastirmalara Iliskin Literatiir Ozeti

(Yazarlar Tarafindan Olusturulmustur)

ARASTIRMA
YAZAR(LAR) | YIL ALANI ARASTIRMA KONUSU ARASTIRMA BULGULARI

ULUSAL CALISMALAR

. . o Finansal piyasalarla ilgili
BIST 30 sirketleri ile ilgili

. 2014 y1li haber verilerinin o
Atan ve Cmar | 2019 Borsa Istanbul o . duygu tonlart ile finansal
duygu analizi ve sirket

yayinlanan haberler ve bunlarmn

: . o degerler arasinda karsilikli iligki
degerleri arasindaki iligki.

vardir.
Cumhurbagkanlig1 | 24 Haziran se¢imleriyle Genel olarak se¢im siirecinde
ve 27. Donem ilgili tweetlerin duygu yaratilan olumsuz algilar duygu
Kizilkaya 2018 . . .
Milletvekili Genel | analizini se¢im sonuglari skorlarimin sonuglarla
Secimleri ile kargilagtirma. Ortlismemesine yol agmustir.

Black Friday etkinligi ile Tiiketicilerin Black Friday ile

Cetinkaya ve 2018 Black Friday ilgili tweetlerin tiiketici ilgili duygularini negatif
Ceng Etkinligi sinizmi baglaminda duygu | (%71,84) olarak dile getirdikleri
analizi. sonucuna ulagilmistir.
Hava Durumu, 3 farkli konu bashginda Kis aylarinda atilan tweetlerin
Hafta Giinlerine | atilan tweetler {izerinden duygusu negatif, bahar ve yaz
Yildirim 2018 . . .
Gore Paylasim ve | duygu analizi aylarinda atilan tweetlerin
Survivor Programi | gergeklestirmek. duygusu pozitif. Cuma,
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cumartesi, pazar giinleri atilan
tweetlerin duygusu pozitif.
Survivor programi tweetlerinin

duygusu negatif.

Urtinler ile ilgili sorun

yasayan miisterilerin

Markalar, kendilerine ¢evrimici
yardim masalari tizerinden

iletilen talep ve sikayetleri

satig verileri, reklam ve

Apple ve Samsung | markalar ile etkilesimleri o L
. ) o o ; ivedilikle ¢c6zmiigler ve sorun
Onden ve Calli | 2018 Resmi Twitter ve bu etkilegimlerin L
el yasamis miisterilerini mutlu
Yardim Masasi igeriginin duygusal . . . o
.. etmislerdir. Bu miisterilerin
degisimi olarak ele . . L .
sadik miisterilere doniistiikleri
alinmasi.
sonucuna varilmistir.
Programlar hakkinda atilan
P pozitif ve nétr duygulu
TV programlar ile ilgili . .
i . ) tweetlerdeki artisin reyting
Bir Televizyon Kasim-Haziran 2017 . .
Akinve i o degerlerinde artisa sebep
. 2018 Kanalindaki tarihlerinde atilan .
Simsek i . oldugu, negatif duygulu
Programlar tweetlerin duygu analizi ve . . . .
LT tweetlerindeki artisin ise reyting
reyting ile iligkisi. . e e Qe
degerlerini diistirdiigii sonucu
ortaya ¢ikarilmaistir.
7 Yatirim Kurulusunun .
L Yapilan analiz sonucunda,
raporlari iizerinden duygu
. yatirim kuruluslarmin
analizi yaparak, pay ) )
. o . raporlarindaki negatif yorumlar
Akin 2017 Borsa Istanbul senetlerinin fiyatlari ile . R
ile pay senetlerinin fiyatlar
raporlarda yer alan oo .
. . arasinda anlamli bir iligki tespit
negatif-pozitif yorumlar .
T edilmistir.
arasindaki iliskiyi 6lgmek.
. L . Tweetlerin %16 oraninda pozitif,
Albayrak, Twitter tizerinden bedelli .
. . o %5 oraninda negatif ve %79
Topal ve 2017 Bedelli Askerlik askerlik ile ilgili atilmis . . .
. o oraninda nétr oldugu tespit
Altintag tweetlerin duygu analizi. L
edilmistir.
Duygu analizi yoluyla
L belirlenen giinlitk duygu Aragtirma konusu olan iki veri
Telekomiinikasyon . ¥ o . .
Yildirim ve L . polarite degerleri ile hisse seti arasinda negatif ve orta
. 2017 | Sektoriindeki Bir . L B . B
Yiiksel - .| fiyat1 hareketinin yonii diizeyde bir bagintiya
Sirketin Hisseleri o
arasinda giinlitk bazda rastlanmistir.
korelasyon analizi.
Analiz sonucunda havayolu
pazarma yonelik duygu
Twitter kullanicilarmin kutuplar %28 pozitiftir. Mevcut
havayolu ulagimz ile ilgili ve potansiyel yolcularin daha
Kocak, Polat .
Kocak 2016 | Havayolu Ulasimi | yorumlarinin derlenerek ¢ok negatif yargilarda
oca
ve duygu analizi ¢alismasmin | bulunmasi, ucuz degil-hig-rotar
yapilmast. kelimelerinin etiket bulutunda
on plana ¢ikmasiyla
acgiklanabilmektedir.
Firmalar ile ilgili tweetlerin | Duygu analizi ile elde edilen
Beyhan 2014 3 GSM Firmasi duygu analizini firmalarm | sonuglar ve oranlar, firmalarin

gercek satis degerlerine paralel
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pazarlama stratejileri ile

degerlendirmek.

¢ikmustir. Reklam filmleriyle
ilgili tweetler genel anlamda
negatiftir.

ULUSLARARASI CALISMALAR

Insanlarin Endonezya’daki

Endonezya’da mikrotekafiil ile

edilebilecegini belirlemek,

ve Malezya’daki ilgili duygu analizinin sonuglary;

Rusydiana, mikrotekafiil sektoriine %52 pozitif, %28 negatif, %20
Firmansyah ve | 2018 Mikrotekafiil yonelik duygularini nétr duygu. Malezya'da
Marlina makale, dergi ve diger mikrotekafiil ile ilgili duygu
yazilar tizerinden analiz analizinin sonuglary; %62 pozitif,
etmek. %23 negatif, %15 noétr duygu.
Diger bankalarla
Giiney Afrika’daki 5 banka | karsilastirildiginda, Capitec en
ile ilgili sosyal medya ¢ok tercih edilen/pozitifligi en
Giiney Afrika platformlarmdan veri yliksek banka olmustur. Bunu

BrandsEye 2017 .. . _—

Bankalar1 toplamak ve duygu analizi | FNB takip etmistir. Standart
yaparak bankalar1 Banka ve Absa, genel olarak en
karsilastirmak. az tercih edilen/pozitifligi en

diisiik bankalar olmustur.
Tiiketiciler sirasiyla en fazla
Ingiltere’deki 6 banka hizmet eksikligi, sorunlarin
miisterilerinin bankalar1 ¢oziimiinde gecikmeler ve
L hakkinda ne dolandiricilik konularinda
Birlesik Krallik o o
BrandsEye 2017 Bankal diisiindiiklerini 323.000 paylasim yapmuslardir.
ankalar
sosyal medya paylasiminin | Miisteriler, online bankacilik
duygu analizini yaparak uygulamalari, ATM'ler ve
ortaya koymak. miisteri ¢agr1 merkezine erisim
vb. konusunda sikayetgilerdir.
Nijerya’daki 5 biiytiik Aragtirmadan elde edilen
banka ile ilgili Facebook ve | sonuglar gostermistir ki metin
Afolabi Twitter metin igeriklerini madenciligi ve duygu analizi
olabi,
Nijerya’da analiz ederek sosyal sosyal medya verileri lizerinden
Ezenwoke ve | 2017 . .. .
A Bankalar medya rekabet analizi fevkalade ve 6nemsiz olmayan
o
¥ yapmak ve sosyal medya bir rekabet avantaji saglamakta
verilerini yararh bilgiye ve bankalara ¢esitli firsatlar
dontistiirmek. sunmaktadir.
i i . | Arastirma sonucunda
Danimarka gazetelerindeki .
L gazetelerde bulunan 6n
politik 6nyargilar: nesnel
2 Lo yargilarin daha nesnel ve
. olarak degerlendirebilmek o7 ) .
Enevoldsen ve Danimarka . o niceliksel bir sekilde
2017 . i¢cin duygu analizinin . oo
Hansen Gazeteleri Ol¢iilebilmesi i¢in
kullanilip . 1
. otomatiklestirilmis bir duygu
kullanilamayacagini o . oo
) analizinin kullanilabilecegi ileri
incelemek. o
sturilmistiir.
. . Finansal metinsel Pozitif ve negatif duygular
Kiiresel Mali o L
. . duygularin analizi ile tizerinden banka bagarisinin ve
Gupta, Simaan Krizde Basarisiz . .
) 2016 banka basarisizliklarin ne basarisizliginin %80 dogruluk
ve Zaki Olan 52 Kamu
Olgiide tahmin payiyla tahmin edildigi
Bankast

goriilmiistiir. Pozitif duygularmn
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bir bankanin saglamligimni
metinsel duyarlilik analizi

negatif duygulara gore daha
giiclii bir tahmin giicii igerdigi

kullanarak ortaya ¢gikmuistir.
degerlendirmek.

Dijital devrimin firsatlarla
Dijital bankacilik

ortaminda miisterinin

davranisini

geldigi ve degerlendirilmesi
gerektigi ifade edilmis ve
bankalarin dijitallesmesinin

Raicu ve degerlendirmede fikir . L
. 2016 Dijital Bankacilik . gerekliligi ve olasi etkileri ile
Tiirkes madenciligi ve duygu .
o . ilgili agiklamalar yapilmuistir.
analiz yontemlerine LT
. Duygu analizinin dijital
dayanan bir yaklasim . :
ortamda 6nemli faydalar
sunmak. . . .
saglayacag1 ifade edilmistir.
4 firma hakkinda Analiz sonucunda normalize
Twitter’da yapilan edilmis duygu analizinin
Microsoft, paylasimlarin duygu sonuglari ile firmalarin hisse
Dickinson ve 2015 Walmart, Goldman | analizini yaparak analiz senedi fiyatlarindaki degisimler
Hu Sachs ve Cisco sonuglari ile bu firmalarm | arasinda iliski oldugu sonucuna
Systems hisse senetlerinin fiyatlar1 | varilmigtir. {ligkiler firmalar
arasindaki iliskiyi ortaya agisindan farkhilik
koymak. gostermektedir.
Metinsel verilerin (mektup, .
o Yapilan analiz sonucunda
rapor vs.) duygu analizinin : L
Bankacilik . ; L metinsel verilerin duygu
Nopp ve . . . bir bankanin riske yonelik . .
2015 | Sistemindeki Risk L . skorlar1 2002 ile 2014 arasindaki
Hanbury . . . tutum ve diistincelerini L . L
Degerlendirmesi L . biiyiik ekonomik olaylart iyi bir
ol¢iip 6lgemedigini .
) sekilde yansitmaktadir.
incelemek.
Hastaneler hakkinda 6412 | Bu calisma ile hastalarin saghk
G ¢evrimici paylasimin diger | bakim tecriibeleri hakkinda
reaves,
. . ) geleneksel yontemlerden gevrimigi yorumlarin, yeni bir
Ramirez-Cano, Ingiltere’deki o
. .| 2013 farkli olarak duygu yaklasimla, duygu analizinin
Millett, Darzi Hastaneler o . . .
analizini yapmak ve makul bir dogruluk derecesiyle
ve Donaldson . . o .
hastalarin tecriibelerini miimkiin oldugu ortaya
ortaya koymak. konulmustur.
Dow Jones Borsast . . Duygular pozitif ve negatif
oo . S6z konusu endekslerin ve
Endiistri Endeksi, L . olarak siiflandirilmis ve bu
teknoloji firmalarinin hisse ] o .
NASDAQ 100 o o analiz sonuglari ile hisse senedi
Rao ve . senedi fiyatlarmnin yonii ile ) .
) 2012 Endeksi ve 13 . o fiyatlarinin ve endekslerin
Srivastava . Twitter duygu analizi o .
Teknoloji ) hareket yonii arasinda yiiksek
. . sonuglar arasindaki . . .
Firmasimin Hisse | . .~ bir korelasyon iligkisi tespit
o iligkiyi ortaya koymak. L
Senedi Fiyat1 edilmistir.

Literatiir Ozeti incelendiginde, s6z konusu arastirmalarin gesitli sektorlerde/alanlarda

yapildig:

ve arastirma verilerinin genellikle

Twitter platformundan elde edildigi

goriilmektedir. Ulkemizde yapilan aragtirmalar incelendiginde genel olarak bankacilik

sistemi, 6zelde faizsiz finans sistemi ile ilgili bir duygu analizi calismasina rastlanilmamuistir.

Bu durum, faizsiz finans sistemi agisindan bir dezavantaj olarak degerlendirilebilir.
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3. Faizsiz Finans Sistemi ile ilgili Internet Kaynaklarindaki ve Sosyal Medya

Platformlarindaki Tiirk¢e Paylasimlarin Duygu Analizi

Bu boliimde, arastirma kapsaminda kullanilan duygu analizi yontemi hakkinda bilgi verilecek

ve analiz sonucunda elde edilen sonuglar yorumlanacaktir.
3.1. Aragtirma Yontemi

Bu arastirmada, Tiirkiye’de faizsiz finans sistemi ile ilgili kavramlar, 6zellikle markalara
hizmet saglamak amaciyla web tabanli hizmet veren “www.mediatoolkit.com” tarafindan
makine Ogrenmesi ile olusturulmus algoritma kullanilarak, ciimle seviyesinde duygu

analizine tabi tutulmustur.

Bu sistem, arastirilmak istenen kavramlari kelime veya hashtag (etiket) olarak igeren sosyal
paylasimlari, istenilen internet kaynaklarinda ve sosyal medya platformlarinda taramaya,
taranan verilerin goOsterimine ve analizine olanak vermektedir. Elde edilen veriler,
olusturulmus algoritmayla, metin igerisinde kullanilan kelimelerin yansittigt duygu
durumlar ile eslestirilerek; pozitif, negatif veya notr olarak degerlendirilmekte ve bunun

neticesinde arastirilan kavramlar hakkinda duygu analizi ortaya konmaktadir.

Arastirmada, literatiirde faizsiz finans sistemi ile iligkili ¢okga karsilasilan genel kavramlar, bu
kavramlarla iligkili oldugu diisiiniilen anahtar kelimeler kullanilarak veri seti olusturulmus
(bkz. Tablo 2), Ocak 2019'da internet kaynaklarindaki ve sosyal medya platformlarindaki
paylasimlar taranmis ve arastirmanin sonuglar1 elde edilmistir. Veriler, internet kaynaklar:
olarak, Tiirkiye’deki haber siteleri, kurum siteleri, forum siteleri ve bloglardan; sosyal medya
platformlari olarak ise yaygin olarak kullanilan Twitter, Instagram, Facebook ve YouTube’dan

elde edilmistir.

Tablo 2: Kavramlar ve Iliskili Anahtar Kelimeler / Veri Seti (Yazarlar Tarafindan
Olusturulmustur)

No | Kavramlar Anahtar Kelimeler

Islam Ekonomisi, Islami Ekonomi, Islam iktisadi, islami iktisad, islami
1 |islam Ekonomisi |iktisat, #islamekonomisi, #islamiekonomi, #islamiktisadi, #islamiiktisad,

#islamiiktisat

Katilm Bankasi, Katilim Bankaciligi, Katilim Finans, #katilimbankasi,
2 | Katilim Bankasi
#katilimbankaciligi, #katilimfinans

. [slami Banka, Islami Bankacilik, Islami Finans, #islamibanka,
3 |Islami Banka
#islamibankacilik, #islamifinans

o Faizsiz Banka, Faizsiz Bankacilik, Faizsiz Finans, #faizsizbanka,
4 | Faizsiz Bankacilik L L
#faizsizbankacilik, #faizsizfinans

Kar Payi, Karpayi, Kar Zarar Ortakligi, Gelir Ortakligi, Katilma Hesabs,

5 [Kar Pay1 . . .
#karpay, #karzararortakligy, #gelirortakligi, #katilmahesabi

6 | Tekafil Tekafiil, Islami Sigorta, Katilim Sigorta, Faizsiz Sigorta, #tekafiil,
#islamisigorta, #katilimsigorta, #faizsizsigorta

7 | TKBB TKBB, Tiirkiye Katilim Bankalar1 Birligi, #tkbb
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Kullanilan yazilim neticesinde elde edilen verilerin analizi otomatik olarak yapilmis ve daha
sonrasinda kullaniciya saglanan araytiiz sayesinde, tiim paylasimlar arastirmacilar tarafindan
tek tek incelenmis ve hatali duygu atanmasi durumlar1 minimize edilmeye ¢alisilmistir. Soyle
ki, Sekil 1 incelendiginde, kullanilan yazilim algoritmasi, faiz oranlarindaki diisiisii pozitif bir
duygu olarak degerlendirmistir. Fakat, “katim bankas1” ile “faiz” kelimesinin bir arada
kullanilmasi, negatif bir duygu olusturmaktadir. Bu gibi kelimeleri igeren ve yazilimin pozitif
olarak degerlendirdigi bir¢ok sosyal paylasim diizeltilerek sonuglar elde edilmistir. Bunun
yaninda, Sekil 2’deki paylagimlara benzer durumda olan ve dogrudan bir duygu
yansitmaktan ziyade, kurumlarmn ise alm ilanlari, gerceklestirilen =ziyaretler, egitim
programlar1 hakkindaki bilgiler vb. paylasimlary, kullanilan yazilim pozitif duygu olarak
degerlendirmistir. Fakat, bu tiir igeriklere sahip sosyal paylasimlar notr olarak diizeltilerek
sonuglar elde edilmistir. Sekil 3'te de pozitif duygu olarak degerlendirilen sosyal paylasimlara

ornek verilmistir.

Sekil 1: Duygu Ifadesi Negatif Olarak Degerlendirilen Sosyal Paylasim Ornekleri

B Kuveyt Turk Konut Kredisi Faiz Orani Yuzde 0.98 Olarak Guncellendi!
f

Kuveyt Tark katilim bankasi konut finansmani kar payi 0.98 olarak revize edildi. Kuveyt Turk 0.98 Konut Kredisi Veren Bankalar Arasina Katildi! Kimler 0.98 Faiz Orani lle Konut Kredisi Kullanacak?

w BDDK Katlim bankacilifii ardnleri ile ilgili bugin yeni bir yonetmelik yayimladi. ingiliz borsacilarina komisyon édenmesi karsiligi yapilan (faizeilikten ibaret) Teverruku mevzuata koydu.
- | ilgililer ve buna fetva verenler su Teverrukun mahiyetini bir bilseler...

Sekil 2: Duygu Ifadesi Nétr Olarak Degerlendirilen Sosyal Paylagim Ornekleri

B Kuveyt Turk Katiim Bankas: Banka Memuru Alim ilani Yayimiadi
f
Kuveyt Tiirk [Katlim Bankasi Banka Memuru Alim llan: Yayimladi Kuveyt Trk Katilim Bankasi gesitl pozisyonlarda gorev vermek tizere banka memuru alimi yapacagini ilan etfi Banka tarafindan yayimlanan ilana

r_. Kuveyt Tark Katilim Bankasi Banka

Bosna Hersek'teki katilim bankasindan TKBB'ye ziyaret

<]
- "BBI (Bosna Bank International) Hakkinda™ Bosna Bank International, hem BH'de hem de bu bélgede Islami finans ilkelerine . Bosna Bank International su anda Bosna Hersekte Islami Bankacilik icin lokomatif
gorev garmektedir. ya

i

Sekil 3: Duygu Ifadesi Pozitif Olarak Degerlendirilen Sosyal Paylagim Ornekleri

et Tanim Kredi'den faizsiz tretim modeli
]

Madiri Fahrettin Poyraz, Katilim bankaciigi TARIMDA KATILIM BANKACILIGI KESFEDILMELI" Ciftcilerden .. Biz Vakif katilim bankast ile 6rnek olsun diye bir proje ... katim bankasinin Tarkiye'nin

bankas| olmaya

[ '—’ Katiim fonlan da TMSF gilivencesi altinda
Birlikten yapilan aciklamada, zel finans kurumlaninin (OFK), tasarruf sahiplerinden “ozel cari hesap ve katilma hesabi " adi altinda topladiklan fonlanin, baglangigta TMSF veya bagkaca bir sigorta sisteminin
kapsamina girmedigi hatirlatild

Veri donemi olarak, bankalarin dénem sonu islemlerinin tamamlanip, finansal basarilarinin
degerlendirildigi ve Ozellikle tilkemizde Emlak Katihm Bankasi ve Tarim Kredi Katilim
Bankas1 kurulmasmin giindemde oldugu Ocak ay1 (01.01.2019-31.01.2019) segilmistir.
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3.2. Aragtirma Sorusu

Bu arastirmanin sorusu; “Tiirkiye’de faizsiz finans sistemi ile ilgili “Islam Ekonomisi”,
“Katilm Bankas1”, “Islami Banka”, “Faizsiz Bankacilik”, “Kar Pay1”, “Tekafiil” ve “TKBB”

kavramlarmin yer aldig1 sosyal paylasimlarin duygu analizi sonuglar: nasildir?” seklindedir.
3.3. Arastirma Bulgularn

Faizsiz finans sistemi ile iliskili veri setinde yer alan kavramlar1 ve anahtar kelimeleri igeren
internet kaynaklarindaki ve sosyal medya platformlarindaki toplam paylasim sayis1 1.981’dir.
Bu paylasimlar ile ulasilan toplam gosterim sayisi, 07.02.2019 tarihi itibari ile 283.872"dir
(Tablo 3).

Tablo 3: Kavramlarla Ilgili Toplam Veri ve Goriintiilenme Sayis1

Islam Katilim | Islami | Faizsiz Kar .
Kavramlar o Tekafiil | TKBB TOPLAM
Ekonomisi | Bankas: | Banka | Bankacilik | Pay1
Veri
103 1.040 196 179 374 34 55 1.981
Sayisi

Toplam Goériintiilenme 283.872

Toplam veri igerisinde “Katilim Bankas1” kavramu ile ilgili paylasimlar %52 ile en biiyiik paya
sahipken, “Tekafiil” ile ilgili paylasimlar ise %2 ile en kiiglik paya sahiptir. Bunun yaninda,
aragtirma verilerini olusturan paylasimlar ¢ogunlukla internet kaynaklarmnda yer alirken,
sosyal medya platformlar1 arasinda en fazla paylasim Twitter {izerinden yapilmustir (bkz.
Grafik 1).

Grafik 1: Kavramlara Ait Paylasim Oranlar1 ve Paylagim Kanallari

o 30¢2% Web
Twitter

Instagram

Facebook

Youtube

o

200 400 600 800

@ Katihm Bankasi @® Kar Payi @ !(atlln:n Bankasi . .Ka.r Payi
@ islami Banka @ Faizsiz Bankacilik @ islami Banka @ Faizsiz Bankacilik
islam Ekonomisi . TKBB ‘ Tekaflil ISIam Ekonomisi . TKBB . Tekaful

Verilerin genel durumundan sonra, arastirmanin konusunu olusturan, faizsiz finans sistemi

ile ilgili kavramlara ait paylagimlarin duygu analizleri tek tek ortaya konulacaktir.
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Grafik 2: Islam Ekonomisi Kavramu ile ilgili Paylagimlarin Duygu Analizi ve Kelime Bulutu

24%
e [l
7596
Facebook II
Instagram I
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® Negatif ® Pozitif @ Negatif @ No&tr

Faizsiz finans sisteminin dayanagi olarak “Islam Ekonomisi” kavrami ile ilgili icerige sahip
paylasimlar incelendiginde; Tablo 3’ten de goriilecegi {izere toplam paylasim sayis1 103"tiir.
Grafik 2 incelendiginde; bu paylasimlarin biiyiik kismmin internet kaynaklarinda ve
Twitter'da yapildig1 ve paylasimlarin %75 oranla pozitif duygu yansittigr goriilmektedir.
Negatif duygu yansitan sosyal paylasimlarin oran1 %1’dir. S6z konusu 103 paylasimda en ¢ok

kullanilan kelimeler, kullanim sikligina gore kelime bulutu ile gosterilmistir.

Grafik 3: Katilim Bankas: Kavramu ile ilgili Paylagimlarn Duygu Analizi ve Kelime Bulutu
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“Katilim Bankas1” kavramu ile ilgili icerige sahip paylasimlar incelendiginde; Tablo 3’ten de
goriilecegi tlizere toplam paylasim sayis1 1.040’tir. Grafik 3 incelendiginde; bu paylasimlarin
biiyiik kisminin internet kaynaklarinda ve Twitter’da yapildig1 ve paylasimlarin %53 oranla
pozitif duygu yansittig1 goriilmektedir. Negatif duygu yansitan paylasim orani %18’dir. S6z
konusu 1.040 sosyal paylasimda en ¢ok kullanilan kelimeler, kullanim sikligina goére kelime

bulutu ile gosterilmistir.
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Grafik 4: Islami Banka Kavramu ile ilgili Paylagimlarin Duygu Analizi ve Kelime Bulutu
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“Islami Banka” kavramu ile ilgili icerige sahip paylagimlar incelendiginde; Tablo 3’ten de
goriilecegi lizere toplam paylasim sayis1 196’dir. Grafik 4 incelendiginde; bu paylasimlarin
biiyiik kisminin Twitter'da, internet kaynaklarinda ve Instagram’da yapildig1 ve
paylasimlarin %72 oranla pozitif duygu yansittigi goriilmektedir. Negatif duygu yansitan
sosyal paylasim orani %4’tiir. S6z konusu 196 paylasimda en ¢ok kullanilan kelimeler,

kullanim sikligina gore kelime bulutu ile gosterilmistir.

Grafik 5: Faizsiz Bankacilik Kavramu ile ilgili Paylagimlari Duygu Analizi ve Kelime Bulutu
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“Faizsiz Bankacilik” kavramu ile ilgili icerige sahip paylasimlar incelendiginde; Tablo 3’ten de
goriilecegi lizere toplam paylasim sayis1 179'dur. Grafik 5 incelendiginde; bu paylagimlarin
biiyiik kisminin internet kaynaklarinda yapildig1 ve paylagimlarin %51 oranla pozitif duygu
yansittigr goriilmektedir. Negatif duygu yansitan paylasim orani %29 dur. S6z konusu 179
paylasimda en c¢ok kullanilan kelimeler, kullanim sikligina gore kelime bulutu ile
gOsterilmistir.
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Grafik 6: Kar Pay1 Kavramu ile ilgili Paylasimlarin Duygu Analizi ve Kelime Bulutu
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“Kar Pay1” kavrami ile ilgili icerige sahip paylasimlar incelendiginde; Tablo 3'ten de
goriilecegi lizere toplam paylasim sayis1 374’tiir. Grafik 6 incelendiginde; bu paylasimlarin
biiyiik kisminin internet kaynaklarinda ve Twitter'da yapildig1 ve paylasimlarin %29 oranla
pozitif duygu yansittig1 goriilmektedir. Negatif duygu yansitan paylasim orani %31’dir. S6z
konusu 374 paylasimda en ¢ok kullanilan kelimeler, kullanim sikligina gore kelime bulutu ile

gosterilmistir.

Grafik 7: Tekafiil Kavramu ile ilgili Paylasimlarin Duygu Analizi ve Kelime Bulutu
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“Tekaftil” kavramu ile ilgili icerige sahip paylasimlar incelendiginde; Tablo 3’ten de
goriilecegi iizere toplam paylasim sayisi 34'tiir. Grafik 7 incelendiginde; bu paylasimlarin
biiyiik kisminin Twitter’da ve internet kaynaklarinda yapildig: ve paylasimlarin %100 oranla
pozitif duygu yansittig1 goriilmektedir. S6z konusu 34 paylasimda en ¢ok kullanilan kelimeler,
kullanim sikligina gore kelime bulutu ile gosterilmistir.
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Grafik 8: TKBB Kavramu ile ilgili Paylasimlarin Duygu Analizi ve Kelime Bulutu
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“TKBB” kavramu ile ilgili igerige sahip paylasimlar incelendiginde; Tablo 3'ten de goriilecegi
iizere toplam paylasim sayis1 55’tir. Grafik 8 incelendiginde; bu paylasimlarin biiyiik kismmin
Twitter'da ve internet kaynaklarinda yapildig1 ve paylagimlarin %33 oranla pozitif duygu
yansittig1 goriilmektedir. Negatif duygu yansitan paylasim orani %7’dir. S6z konusu 55
paylasimda en ¢ok kullanilan kelimeler, kullanim sikligma gore kelime bulutu ile
gosterilmistir.

Grafik 9: Tim Kavramlara Ait Paylasimlarin Duygu Durumlari ve Paylasim Kanallar:
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Grafik 9'da faizsiz finans sistemi ile ilgili belirlenen tiim kavramlara ait paylasimlarn duygu
durumlar1 ve paylasim kanallar1 yer almaktadir. Hakkinda en fazla paylasimin yapildig:
kavramin “katilim bankas1” olmasi, faizsiz finans sistemi igerisinde en bilinen ve kullanimi en
yaygin olan kavram olmasindan dolay: beklenen bir sonugtur. Ayrica, benzer nitelikteki bir
diger sonug da yine katilim bankalarinca kullanilan “kar pay1” kavramiyla ilgili paylasimlarin

ikinci sirada yer aliyor olmasidir.
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Grafik 10: Faizsiz Finans Sisteminde Bankalar i¢in Kullanilan Kavramlarin Bir Arada
Degerlendirilmesi
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Grafik 10’da faizsiz finans sistemi igerisinde faaliyet gosteren bankalar i¢in kullanilan “katilim
bankas1”, “Islami banka” ve “faizsiz bankacilik” kavramlarin iceren internet kaynaklar1 ve
sosyal medya platformlarinda yer alan metinlerin birlikte degerlendirilmesi gosterilmektedir.
Paylasimlarda en ¢ok “katilim bankasi” kavraminin kullanildigi ve bu paylasimlarin
¢ogunlugunun web sitelerinde yer aldig1 goriilmektedir. Ayni zamanda bu ii¢ kavram bir
arada degerlendirildiginde, metinlerin yansittig1 duygularin %55'inin pozitif oldugu

anlasilmaktadir.
4. Sonuclar ve Oneriler

Finans sistemi igerisinde Ozellikle “faiz” hassasiyeti olan kisilere finansal aracilik hizmeti
sunmak amaciyla konvansiyonel sistemden farklilasan faizsiz finans sistemi, {ilkemizde 2005
yilindan 6nce “Ozel Finans Kurumlar1” adiyla temsil edilmis, 2005 yilinda ise banka statiisii
kazanmalari ile kendilerini konvansiyonel rakiplerinden farklilastiracak bir kavrama ihtiyag
duymuslardir. Bu kavram, “katiim” olarak belirlenmis ve faizsiz finans sistemi igerisinde

hizmet veren tiim bankalar ortak karar ile “katilim” kavramini kullanmiglardir.

Giiniimiizde “katilim bankas1” kavramimin “Islami ilkelerle, faizsiz islem yapan bankay1 akla
getirdigi” bir gercektir. Bu durum, son yillarda iilkemizde kamuya ait konvansiyonel
bankalarin “katiim” kavramini kullanarak, faizsiz finans sistemi igerisinde de yer almalariyla
goriilebilmektedir. Bununla birlikte “katiim” kavrami, faizsiz finans sistemindeki tiim
bankalar tarafindan kabul edilmis ve kullanilmis olsa da bu bankalarin “Islami” veya “faizsiz”

bankalar olarak da anildig1 goriilmektedir.

Faizsiz finans, Islam ekonomisi sisteminin bir pargast olarak diisiiniilebilir. Dolayisiyla, genel
bir degerlendirme yapilmak istenildiginde, Islam ekonomisinin ve faizsiz finansin birlikte ele
alinmasi daha dogru sonuglar verecektir. Arastirmada da bu diisiinceden hareketle, Islam
ekonomisi kavrami ile faizsiz finans sistemi ve bu finans sistemi cercevesinde kullanilan
kavramlar birlikte ele alinmistir. Arastirma kapsaminda yapilacak analiz igin internet
kaynaklarinda ve sosyal medya platformlarinda ilgili kavramlarm yer aldig: Tiirkge metinler

toplanmis ve metinlerin duygu analizi yapilmistir.
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Yukarida da belirtildigi tizere, 2005 yilindan sonra faizsiz finans sisteminde kullanilmaya
baslanan “katilim” kavrami ile birlikte, piyasada “Islami” ve “faizsiz” kavramlari da
kullanilmaktadir. Grafik 10’da her ii¢ kavram ile ilgili paylasim sayis1 ve kavramlara yonelik
duygu durumlari birlikte gosterilmistir. Grafik 10 incelendiginde “katilim bankas1” kavramini
iceren metin sayisinin en fazla, “Islami banka” ve “faizsiz bankacilik” kavramlarmi iceren
metin sayisinin ise daha az ve birbirlerine yakin oldugu goriilmektedir. “Katiim bankas1”,
“Islami banka” ve “faizsiz bankacihik” kavramlarinin yer aldigi metinlerin duygu analizi
sonuglari incelendiginde “faizsiz bankacilik” kavramini iceren metinlerin %29’ unun, “Islami
banka” kavramini igeren metinlerin %4’tintin ve “katilm bankas1” kavramini igeren
metinlerin ise %18'inin negatif duygu barindirdig1 goriilmektedir. Bu sonuglara gore oransal
olarak en fazla negatif duygu iceren metinler “faizsiz bankacilik” kavrama ile ilgili iken, en az
negatif duygu iceren metinler ise “Islami banka” kavramu ile ilgilidir. Bu durum, finansal
piyasalarda uzun zamandir yer alan konvansiyonel bankalarin faizli islem yapmalarinn,
banka kavramui ile faizin bir arada algilanmasimin ve insanlarin faizsiz banka olgusunun
gerceklesmesine karsi Onyargi barindirmalarinin bir sonucu olarak yorumlanabilir. Ayni
zamanda, Sekil 1'de goriildiigii tizere, “katilim bankalari”’nin basinda yer alan haberlerde
“faiz” kavrami ile bir arada anmilmasinin, insanlarda olumsuz Onyargi olusturdugu
sOylenebilir. Grafik 10 incelendiginde, “katihm bankas1”, “Islami banka” ve “faizsiz
bankacilik” kavramlarinin bir arada ele alinmasi durumunda, internet kaynaklarindaki sosyal
medya platformlarindaki tiim metinlerin %55’inin pozitif duygu barindirdig: goriilmektedir.
Sonug olarak, faizsiz finans sistemini temsil eden ticari kurumlarin hem banka olarak hem de
birden ¢ok kavramla birlikte anilmasinin, insanlarda ayni: kurumla ilgili farkli duygulara yol
actig1 sOylenebilir. Diger bir bakis agisi ile, faizsiz finans sistemini temsil eden ticari
kurumlarin “katiim” kavrami ile tanimlanabilecegi diisiincesi, bu kavramin yerine toplum
nezdinde “Islami” ve “faizsiz” gibi farkli kavramlarin kullanilmasindan anlagilacag: iizere,
tam olarak karsilik bulamamistir. Bagka bir ifadeyle “katiim” kavraminin tam olarak ne ifade
ettiginin anlasilabilmesi i¢in, bu kavramin bazi diger kavramlarla desteklenmesi/agiklanmasi

gerekmektedir.

Banka ile faiz kavraminn bir arada algilandiginin bir gostergesi de “kar pay1” kavramini
iceren metinlerin duygu analizi sonuglarinda goriilmektedir. Analiz sonucuna gore “kar pay1”
kavramini iceren metinler, %29 oranla pozitif duygu yansitirken, %31 oranla negatif duygu
yansitmaktadir (bkz. Grafik 6). Ayrica, “faizsiz bankacilik” kavramini igeren metinler de %29
oraninda negatif duygu yansitmaktadir (bkz. Grafik 5). Her iki sonug birlikte
degerlendirildiginde, banka ve faiz kavrammin birlikte algilanmasinin, insanlarda “kar pay1”

ile “faizsiz bankacilik” kavramlarina yonelik olumsuz bir 6nyargiya yol actig1 soylenebilir.

Bu arastirma gostermektedir ki; Tiirkiye’de faizsiz finans sistemine kars1 dnyargilarin temel
sebeplerinden biri, faizsiz finansi temsil eden “6zel finans kurumlar1”nin 2005 yilinda “banka”
statiistine ge¢mesi ile birlikte baglayan kavramsal kargasadir. Islam ekonomisine karsi negatif
bir duygu durumu s6z konusu degilken, aymi durum katim bankalar1 igin

sdylenememektedir. Ciinkii, “faiz” hassasiyeti olanlara yénelik Islami bir alternatif olmay1
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amaglayan bu kurumlar, 6zgiin kimlikte bir yap1 olusturamamis ve “banka” kavramini
tasimalar1 da konvansiyonel rakiplerine benzetilmelerine sebep olmustur. Dolayis ile katilim
bankalar1 bu onyargilar1 asip kendi sistemlerini anlatmakta biiyiik giicliikler ¢ekmektedir.
Islami temellere dayanan faizsiz finans sistemindeki kurumlar, somiirii mantigiyla ortaya
¢ikan konvansiyonel rakiplerinden; tiretimi, paylasimi ve ahlaki degerleri 6n planda tutacak
sekilde ayrismalidir. Bu farkliligin gostergesi olarak en azindan “banka” terimi yerine “finans”
teriminin kullanilmas1 daha dogru olacaktir. Aynmi1 zamanda, konvansiyonel rakipleri ile ayni
cercevede diistiniilmelerinin diger bir sebebi olarak da yine konvansiyonel rakiplerinin “faiz
oranlari’’na yakin “kar/katilma payr oranlar1” ile finansman saglamalar1 ve mevduat

toplamalaridir.

Katiim bankalar1 bu 6nyargilar1 ortadan kaldirmak ve 6zgiin kimliklerine kavusabilmek
iizere, glintimiizde 6zellikle internet kaynaklarinda ve sosyal medya platformlarinda etkin bir
sekilde yer almali, yanlis ve eksik bilgileri tespit ederek diizeltilmesini saglamali ve 6zellikle
basin mensuplarinin veya haber sitelerinin haberleri olustururken, daha 6zenli olmalar1 ve
dogru kavramsal terminolojiyi kullanmalar1 yoniinde bilgilendirme g¢alismalar1 yapmalar:
gerekmektedir. Ciinkii, faizsiz finans sistemi ile ilgili yanhs kavram kullanimi, toplum

nezdinde negatif duygularin olusmasina sebep olabilmektedir.

Dolayisiyla, katilim bankalarinin 2025'teki %15 pazar pay1 hedefine ulasmalar1 igin mevcut ve
potansiyel miisteri kitlesini iyi degerlendirebilmeleri, insanlarin algilarinin, bilgilerinin ve

diisiincelerinin ne oldugunu bilmeleri/analiz edebilmeleri 6nemlidir.
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The Evaluation of Interest-Free Finance System in Turkey
within the Context of Sentiment Analysis
Extended Abstract

With the rapid development of technology, traditional communication tools have been
abandoned, the internet sources (news sites, corporate sites, forums, blogs etc.) and social
media platforms (Twitter, Instagram, Facebook, YouTube etc.) have become the channels that
people from all segments use intensively. By interacting with each other, people can share
their perceptions, knowledge and opinions on any subject on the internet sources and social
media platforms. The internet sources and social media platforms, where people share their
feelings and thoughts intensively, constitute important sources of information. The
information potential of these sources, where social sharing is made, provides an important
advantage to the institutions that are interested in the sentiments and thoughts of their target
groups and who want to give direction to their strategies by taking this information into
consideration. Nowadays, survey or interview method is usually preferred to determine the
sentiments and thoughts of people about an institution / sector / product. However, reaching

these target groups through these methods can be time consuming and costly.

It is relatively faster and less costly to collect information from the target audience of an
institution / sector / product through the internet sources and social media platforms. In
addition, the fact that the internet sources and social media platforms that almost everbody
uses are a great source of data is a significant advantage compared to other methods. This
large data source can be analyzed using various analysis methods. One of the methods of
analysis of data collected from the internet sources and social media platforms is the sentiment
analysis. By using machine learning, the sentiments reflected by the statements in the texts
shared regarding any institution / sector / product on the internet sources or social media
platforms are analyzed through the sentiment analysis where data set is analyzed with
different algorithms. According to the analysis results, it is possible to have an idea regarding
the perception towards an institution, sector or product, the extent of information pollution
and prejudices, and the precautions to be taken. Texts of the shares on the internet sources and
social media platforms are analyzed by means of the sentiment analysis tools and these shares
are classified as positive, negative or neutral feelings. Thus, the sentiment analysis of an
institution / sector / product is made and the sentiments and thoughts of the target group can
be learned and used to guide the strategies. In general terms, the sentiment analysis, which is
performed via many objective data, has multidimensional benefits and advantages compared

to other research methods.

In Turkey, a lot of researches were made on the interest-free finance system. In these
researches, the survey and interview methods were used in general, and this situation caused
the researches in question to be limited to a certain audience. In addition, the subjects and
results of these researches were generally similar to each other. Unlike the other researches

conducted, in this research, the sentiment analysis of many Turkish texts shared on the internet
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sources and social media platforms related to the interest-free finance system in Turkey was
executed on a sentence level through www.mediatoolkit.com. The subject of this research is to
focus on the sentiment analysis of the Turkish texts shared on the internet sources and social
media platforms related to the interest-free finance system in Turkey. This research aims to
determine the causes of the outcomes when the perceptions, knowledge and opinions of
current and/or potential customers towards the interest-free finance system are accepted as an
outcome. The importance of this research is that it evaluates the effects of the Turkish texts
related to interest-free finance system shared on the internet sources and social media
platforms on the perceptions, knowledge and opinions of the current and/or potential
customers in Turkey through the sentiment analysis method, and thus, it will originally

contribute to the interest-free finance literature.

Within the scope of this research, first of all, conceptual framework related to the sentiment
analysis was presented and literature review was conducted. For the analysis, the concepts
which were frequently encountered in the literature about the interest-free finance system
were identified, and all the texts were scanned together with the data set including the key
words related to these concepts. The data of this research consisted of 1981 Turkish texts
shared on the internet sources and social media platforms related to the interest-free finance
system in January 2019. In the analysis, the shares including the concepts related to the
interest-free finance system were classified as positive, negative and neutral, the results were
interpreted, and suggestions were proposed. According to the result of the research, the fact
that "participation banks" are mentioned together with the concept of "interest" in the news in
the press constitutes a negative prejudice against these institutions in people. Moreover, the
fact that commercial institutions representing the interest-free finance system are referred to
both as a bank and with more than one concept causes different feelings about the same

institutions in people.
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1. Giris
1.1. islam’da iktisad Meselesi

Iktisad ve maiset meselelerine gecmeden &nce Islam iktisadini diger iktisad nazariyelerinden
ayiran temel noktaya dikkat ¢ekmemiz gerekmektedir. Bu nokta-i farika sudur ki, Islam,
diinya menfaatlerini tiimden terk etme ve gecim temini i¢in ¢alisip ¢cabalamay1 hos gormeme
noktasinda ruhbanliga kars: gelerek, insanin iktisadi alanda ¢alismasini1 miibah, hatta yerine
gore miistehab veya vacip kabul etmekle beraber, her seye ragmen ekonomik gelismeyi ve
ylikselisi insan hayatinin gayesi olarak gormedigi gibi, iktisad olaymi da insanin en temel
problemi olarak gérmez. Iste burada, Islami iktisad ile materyalist iktisad arasindaki en temel
fark ortaya ¢ikmaktadir. $oyle ki, maddeci (materyalist) iktisad, “maiset” meselesini insan igin
asil hedef addetmekte, mali-miilkii ve miireffeh hayati insanoglunun diinya hayatinda
yapabildiklerinin tamamz igin asil gaye ve temel hedef olarak belirlemekte, insanin kendi ve

diger insanlarin refah seviyesini yiikseltmekten baska amaci olamayacagini iddia etmektedir.

Islami iktisad ise, bir yandan gecim temini ile rizik elde etmenin insamin miistagni
kalamayacag1 husus oldugunu kabul ederken, 6te yandan, insanin maiset talebini hayatinin
asli amacina doniistiirmesini yasaklamistir. Bundan dolayidir ki, Kur'an ayetlerinin bir
yandan ruhbanlig: yerdigini goriirken; diger yandan Allah’in fazlini taleb etmeyi emrederek,
ticaretle ugrasmay1 “Allah’in fazlini istemek” olarak isimlendirdigine; mali “hayir” olarak
ifade ettigine; gidalar1 “rizkin tayyib (tertemiz) olanlar1”, giyim-kusami “Allah’in ziyneti”, evi
ise “huzur” olarak dile getirdigine taniklik ederiz. Fakat bununla beraber, bir baska agidan
diinya hayatindan “gecici bir meta” olarak bahsederek bir¢ok ayet-i kerimede diinyay1

zemmettigine de sahitlik ederiz.

Elbette bu, [nasslar arasindaki] bir geliski veya tutarsizlik degildir. Bunun temel espirisi sudur
ki, Kur'an, maiset araglarinin tamamini, insanin hedef tuttugu temel gayesine giden yolda
ge¢mek durumunda oldugu birer merhale olarak gériir. Insanin temel gayesi, Allah’'in rizasma
ve ahiret yurdundaki ebedi mutluluga giden yolu kolaylastiran ahlaki erdemlerdir. Stiphesiz
ki, insanin hakiki problemi ve asil hedefi bu mutluluga erismekten ibarettir. Mutluluga
erismek, diinya hayatinin zorlu ve engebeli yollarina ugramadan s6z konusu olamayacagina

gore, diinya hayatinda ihtiya¢ duyacagimiz araglar1 tahsil etmek durumundayiz.

Oyle ise, diinya nimetleri, insan hayat1 igin gergek karargdhmna varmak {izere bir képrii ve
gecit konumunda oldugu stirece, “Allah’in fazli”, “hayir”, “Allah’in ziyneti” ve “huzur” gibi
anlamlara gelir. Sayet insan, yolunu sasirir, diinya hayatimin giizelliklerine kendini kaptirarak
hayal ve kuruntularin tutsag: olur da asil hedefini unutarak araglar1 amag haline getirirse, iste
o zaman s0z konusu araglar, Kur'an-1 Kerim’in diliyle, birer “gecici meta”, “fitne” ve
“diisman” haline gelir. Nitekim, Y{ice Allah (c.c.) su ayet-i celilede, bu manay1 (diinya ve ahiret
dengesi) agikga dile getirmistir: “Allah’in sana verdiklerinde dhiret yurdu icin ¢abala; fakat, diinya
hayatindan nasibini de unutma!”?

2 Kasas, 28/77.
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1.2. Sermaye ve Miilkiyetin Hakikati

Islam iktisadi konusunda 6nem arz eden noktalarin ikincisi, tabiati ne olursa olsun
sermayenin gercek anlamda Allah’mn mahliku ve miilkiyeti oldugu, insanoglunun sahip
olduklarinin ise gergekte Allah’m bir bagis1 oldugudur. Nitekim Allah (c.c.) soyle
buyurmaktadir: “Onlara Allah'in size verdigi maldan verin!”3 Kur’an-1 Kerim, bir bagka yerde
bunun sebebine sdyle isaret etmistir: Insanin, bir seyi iiretme, varliga getirme noktasinda,
manileri ortadan kaldirmak icin caba sarf etmekten 6te yapacagi bir sey yoktur. Calismalarinin
meyve (lirlin) vermesi, gayretinin netice dogurmas ise ancak Allah’m emriyle miimkiindiir.
Zira, insanin, topraga tohumu atip tas ve benzeri engelleri izale etmekten bagka kudreti
dahilinde olan bir durum yoktur. Tohumun biiyiimesi, fidan olduktan sonra agaca doéniismesi,
ancak Allah'in kudretiyle meydana gelmektedir. Cenab-1 Hak (c.c.) buyuruyor ki,
“Ektiklerinize hi¢ baktiniz mu! Onlari yerden siz mi bitiriyorsunuz, yoksa Biz miyiz bitiren?!”* Bir
baska ayette ise soyle buyurur: “Kudretimizle kendileri icin hayvanlar yaratti§imizi, onlarin da

(sadece) o hayvanlara malik olduklarini gérmezler mi?!”>

Yukaridaki ayetler, sermaye ve onun miilkiyetinin hakikatine dair temel noktay1
aydinlatmaktadir. O temel nokta, hangi sekilde olursa olsun sermaye ve servetin Allah’in
miilkii oldugu, onu insana rizik olarak verenin yine Allah oldugu gergegidir. Bu anlamda, mal
(servet) Allah’mn miilkii olduguna gore, insan, ancak Islam seriatine gore belirlenen ozel
yollarla bu servetin maliki olabilmektedir. Insana, mal tizerindeki tasarruf hakkini veren Allah
olduguna gore, mal tizerindeki tasarruf noktasinda insanin Allah’in ahkamina boyun egmesi
gerekmektedir. Dolayisiyla insan, birtakim seylere malik olup onlar {izerinde tasarruf
yetkisine sahip olmasima ragmen, onlar1 kullanma ve tasarrufta bulunma noktasinda mutlak
hiirriyeti haiz degildir. Aksine, Allah’in hiikmii ve emrine teslimiyet gostermesi, hadlerini
cignememesi ve kanunlarina uyarak mal varligini ancak Allah’in emrettigi yerlere harcamasi,
yasakladig1 yerlerden de ¢ekmesi icab etmektedir. Yiice Allah (c.c.), bu gercegi su kavliyle
acgiklamustir: “Allah’in sana verdiklerinde dhiret yurdu icin cabala; fakat, diinya hayatindan nasibini
de unutma! Allah’m sana ihsanda bulundugu gibi sen de iyilik yap! Yeryiiziinde fesad cikarmaya

yeltenme!”

Iste bu ayet, Islam’a gore miilkiyet felsefesini zah ederek su hiikiimleri 6zetlemektedir:
1. Insan elinde servet adina ne varsa, hepsi Allah’mn insana verdigi liitfudur.

2. Insan, sahip olduklari {izerinde tasarruf ederken gayesi olan ahireti unutmamaldir.

3. Servet, Allah’in rizki oldugu icindir ki, onda Allah’m emirlerine gore tasarruf edilmelidir.

Bu da iki sekilde miimkiindiir:

3 Niir, 24/33.

4 Vakia, 56/58-59.
5Yasin, 36/71.

6 Kasas, 28/77.
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Birincisi, Allah’in insana, malin1 bagkasma infak etmeyi emretmesiyle olur. Bu, kesinlikle
uyulmasi gereken bir buyruktur. Ciinkii Allah, mali tizerinde miilkiyet yetkisi vererek, insana
ihsanda bulunmustur. Bu nedenle, baskasina iyilik yapmasini emretmeye hakki vardir.

Ikincisi, s6z konusu malla ilgili herhangi bir tasarrufu yasaklamasiyla olur. Bu da, Allah'in
insana, toplumsal bir problem veya yeryiiziinde fesada sebebiyet verecek bir konuda malini

sarfetmesine izin vermemesidir.

Iste bu, Islam’m miilkiyet nazariyesini kapitalizm ve sosyalizmden ayiran en bariz
karakteristik  Ozelliktir. Bilindigi {izere, kapitalizmin ash, vakiada materyalizme
dayanmaktadir. Materyalizme gore ise insan, kendi mal1 ve serveti hususunda yegane otorite
sahibidir. Malinin kullanimina ve tasarrufuna baska hicbir kuvvet veya kudret karisamaz. O,
mali hususunda diledigi gibi davranmaya sonuna kadar hak sahibidir. Iste tam da bu noktada
Kur'an-1 Kerim, Suayb (a.s.) kavminin “Babalarimizin taptiklarini terk ederek mallarimizda
diledigimizi yapmaktan alikoyan senin namazin mi?!”7 soziine isaret ederken boyle bir zihniyeti
zemmetmistir. Clinkii, Suayb (a.s.) kavmi, malin, bir rizik veren kimse olmadan gercek
anlamda kendilerinin miilkii olduguna itikad ettikleri zaman, “bizim malimiz” ifadesini
kullanmislar; “mallarimizda diledigimizi yapmak” diyerek de mallar tizerinde tam mdilkiyet ve
tasarruf sahibi olduklarmni iddia etmislerdir. Bu sdylem, bdyle bir anlayisin kag¢inilmaz bir
sonucudur. Suayb (a.s.)'in kavminin agiga vurdugu bu diisiince, kapitalizmin de can damari
ve ruhudur. Kur’an-1 Kerim, mali dogrudan insana nisbet eden diisiinceyi, servet ve varligin
gercek anlamda Allah’a ait oldugunu haykiran bir diisiinceyle degistirerek, kapitalizm
felsefesini yikmis® ve hemen arkasindan “size verdigi (mallar)...” diyerek 6zel miilkiyeti

tamamen inkar eden sosyalizmin kokiine balta vurmustur.

Simdi, Islam iktisadinin kapitalist ve sosyalist diizenlerden ayrilan yonlerini ve her bir

felsefenin digerinden ayrilan 6zelliklerini zikretmeyi uygun goriiyoruz:
Kapitalizm: Hicbir kay1t veya sinir tanimayan ferdi miilkiyet ilkesini ortaya koymaktadar.

Sosyalizm: En azindan iiretim araglarinda bireysel miilkiyeti reddederek, sahsin 6zel

miilkiyetini inkar etmektedir.

Islam: Sahsin 6zel miilkiyetini kabul eder; fakat, onu biitiin hadlerden bilakayit birakarak

fesada yol agmasina izin vermez.
2. Islam iktisad1 ile Modern iktisad Sistemleri Arasinda Usiili A¢idan Bir Mukayese

Yukarida verilen iki mukaddimeden sonra, Islam iktisadi ile modern ekonomi diizenleri
arasindaki temel (ustili) farklari, bu diizenlerin temel ilkelerini ve Islam’a gore yanhshklarin

ortaya koymaya calisacagiz.

7 Had, 11/87.
8 “Onlara Allah’n size verdigi maldan verin!” (Ntr, 24/33.) ayetine isaret etmektedir. (cev.)
9“8 gl (Nfir, 24/33.)
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2.1. iktisadla ilgili Meseleler

Bilinmelidir ki, her bir iktisadi diizenin ¢6zmesi gereken dort tane temel problemi (mesele)
vardir. Bunlar, iktisatgilarin terminolojisinde tercihler, kaynaklarin kullanim, gelir dagilum ve

gelisim meseleleri olarak isimlendirilmektedir.

Tercihler meselesi, toplumun zarureti ve ihtiyaglarin1 karsilamak {izere gerekli tiretim
kaynaklarinin dogru bir bicimde diizene konmasini ifade etmektedir. Buna gore, muhtelif cinsteki
ziraat tirtinlerini ekmeye uygun arazileri olan ve degisik tiretim sektorlerinde kullanilabilecek
dogal kaynaklara sahip olan bir {iilke, arazilerini ihtiya¢ duyulan ziraat {riinleri igin
kullanabilmek ve fabrikalarini da zaruri olan iiriinlere yonlendirebilmek igin, ihtiyag¢ ve
zaruret durumuna gore birtakim tercihler yapmak zorundadir. Ornegin, bugday ve piring
iiretme kabiliyetine sahip bir {ilke, ayn1 zamanda kahve ve tiitiin tiretebiliyorsa, vatandaslara
daha verimli olacak sekilde bu {iriinler arasinda bir siralamaya gitme suretiyle tercih

yapmalidir.

Kaynaklarmn kullanimi problemi, gerekli tiriinleri elde edebilmek igin {iretim araglarmin dogru
miktarlarda seferber edilmesinin saglanmasini ifade etmektedir. Buna gore, iktisadi refahi
amaglayan her iilke, ilgili kaynaklari, belirlemis oldugu tiretim politikasina gore kullanmals;
kaynaklari, topluma daha faydali ve daha kazangh olacak sekilde degisik iiretim alanlarina
taksim etmelidir. Ornegin, bugday iiretimi icin ne kadar arazi gerekli olacagin, piring ve seker
kamuig: iiretiminde ne kadar arazi kullanilacagini, elbise tiretimi icin kag tane fabrika tesis
edilecegini, seker ve ilag¢ tiretimi i¢in ne kadar fabrikaya ihtiya¢ duyulacagini vb. net
belirlemelidir. Biitiin bunlar, kaynaklarin gereksiz yerlerde zayi olmamas: icin, toplumun

ihtiyacina gore ve birinci asamada belirlenen tercihlere gore yapilmalidir.

Gelir dagilimi meselesi, dogal kaynaklari kullanarak belli bir miktarda maddi kazang
sagladigimiz takdirde, bu varlig1 vatandaslar arasinda ne sekilde dagitacagimizi, gelir

dagilimi hususunda neyi 6l¢ii alcagimizi ifade etmektedir.

Gelisme problemi ile iktisatgilarin kastettikleri, her bir toplumun, gerceklestirdigi tiretim
faaliyetinde ayni seviyede kalmaksizin, sanayi endiistisinin biitiin sektorlerinde yeni seylerin
iretimi ile yeni metotlarin gelistirilmesi icin ytiikselis kaydetmesinin gerekliligidir.
Binaenaleyh, bir iilkede AR-GE ve gelisim politikalarmi diizenleyen bir mekanizmanin olmasi

kac¢inilmazdir.

Yukarida bahsedilen dort mesele, her bir ekonomik diizenin muhatap oldugu dort temel
problemdir. Giiniimiiz iktisad sistemleri, bu problemlerin ¢oziimii noktasinda farklilik arz
etmektedir. Biz, devam eden satirlarda s6z konusu olan dort meseleyi iktisadi diizen itibariyle

ele almaya calisacagiz.
2.2. Kapitalist Ekonomi Nazariyesi

Kapitalizm diisiincesi der ki, alabildigine fazla gelir ve kar elde etmesi icin, toplumun her bir
ferdine maiset kesbetme noktasinda mutlak serbestlik tanimadik¢a ekonomik bir diizenden
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bahsedilemez. Ancak Oyle yaptigimiz zaman, bahsi gegen dort problem tabil olarak ¢dziime

kavusacak ve kendiliginden bir iktisadi diizen kurulacaktir.

Kapitalistlerin ifadelerine gore bunun tafsilat1 soyledir: Tktisadi diizenin temelini olusturan iki
dogal gii¢ vardir. Bunlar, “arz” ve “talep”tir. Arz, tiiccarin, satmak {izere malini piyasaya
stirmesini ifade ederken, talep, o mali satin almak iizere miisterinin piyasa gelmesidir. Meshur
iktisad kanunlarindan birine gore arz, talepten fazla oldugu siirece fiyatlar diiser; arz talepten
az oldugu zaman ise fiyatlar artar. Ornegin, carsida aymi tarzda dikilmis [ayni cinsten] 1000
tane elbise mevcut olup da bu elbiseye talip olan miisteri sayis1 ancak 700 kisiyi buluyorsa,
elbise fiyatinin diisiis kaydedecegi kesindir. Ciinkii, arz fazla talep ise azdir. Sayet [aym
ornekte], miisteri sayis1 1000’1 gegerse, talebin arzdan fazla olmasi hasebiyle dogal olarak

tiyatlar yiikselecektir.

Buna gore insan, ge¢imini temin etme hususunda tam bir hiirriyete sahip oldugu siirece, daha
fazla gelir elde edebilmek i¢in, sadece ¢okga ragbet edilen ve talebi fazla olan mal piyasaya
arz eder. Zira, sayet kendisine fazla ihtiya¢ duyulmayan ve az taleb edilen bir mal piyasaya
siirerse, yiiksek fiyata satabilmesi imkansiz olur. Neticede, kar1 da diisiik olur. Dolayisiyla
insan, ayakta kalabilmek i¢in toplumun ihtiya¢ duydugu seylerin iiretimine yonelerek ihtiyag
duyulmayan seylerden uzak durma mecburiyetindedir. Iste bu, arz ve talep gibi iki giiciin

tabiatina bagh olarak meydana gelmekte olan [bir durumdur].

Kapitalistler derler ki, iktisadi faaliyetlerle hareketliligin tamamin diizenleyen bu iki giigtiir.
Tercihler, kaynaklarin kullanimi gibi problemleri halleden de, s6z konusu iki giigtiir. Mesela,
tercihler problemi s6z konusu oldugu zaman, maksimum gelir elde etme serbestiyetine sahip
bir kisi, sadece en ¢ok talep edilen ve en ¢ok ihtiya¢ duyulan malin {iretimini tercih eder.
Hakeza, kaynaklarin kullanimi1 meselesinde de, kaynaklarini, ancak geliri en yiiksek olan
seylerin tiretimi i¢in kullanir. [Malumdyir ki, ] bir malin talebi artmadikga getirecegi kar yiiksek
olmaz; toplumun ihtiyaci olmadikca o mala olan talep de artmaz. Ornegin, talebe nisbetle daha
fazla ayakkabi iiretilirse, fiyatlarin diisecegi asikardir. Hatta, {iretim maliyetinden daha asag1
diismesi muhtemeldir. Hal boyle olunca, bazi iireticilerin iiretimden ¢ekilmesi de
kaginilmazdir. [Ureticilerin piyasadan gekilmesi], arzin azalmasiyla fiyatlarin yeniden
ylikselmesini beraberinde getirecektir. Hatta, iireticilerin biiylik c¢ogunlugu ayakkab:
iiretiminden vazgegerse, ayakkabi fiyatlar: agir yiiksek seviyelere ulasacaktir. Bu da, sektoriin
haricindeki iireticilerin, yeniden ayakkab sektdriine atilmasina sebep olacaktir. Iste bdyle bir
tecriibe, piyasada ancak ihtiyag¢ ve talep miktar1 kadar ayakkab: arzi1 s6z konusu oluncaya

kadar, istikrar ve denge noktasini yakalayana dek devam edecektir. Istenilen seviye de, budur.

Gelir dagilimi meselesine gelince, kapitalistlere gore, gelir dagilimmi diizene koyan da yine
arz ve talep dengesidir. Soyle ki, gelir ve kazanci hak eden, toprak, para, is ve yatirimc: olmak
tizere iiretkenligin ana unsurlaridir. Topragin geliri, kira; paranin geliri, faiz veya fayda; isin
geliri, ticret; yatirnmcimin geliri ise, kardir. Kira, faiz, iicret ve karin miktarin belirleyen ise,
ancak arz-talep dengesidir. Buna bagh olarak, toprak ve arazilere karg: talep, bunlara olan

arzdan fazla olursa, kira licreti yliksek olur. Talep az ise, kiralar diisiik olur. Ayni sekilde, para
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ve mala olan ragbet, arzdan daha fazla olursa malin ve paranin getirisi daha yiiksek olur. Aksi
takdirde, para ve malin saglayacag1 kazang seviyesi diisiik olur. Iscilik olgusunu da bunlara
kiyas edin. Eger ise olan talep, yani isgilere olan ragbet, piyasada mevcut bulunan isgilerin
sayisindan daha fazla olursa, maas seviyesi yiiksek olur. Sayet iscilere olan talep az ise,
ticretler ve maaglar diistik olur. Goriildiigii tizere, arz ve talep dengesi, gelirin diizenli olarak

dagitilmasini da saglamaktadir.

Gelisme meselesine gelince, o da ayni minval iizere gergeklesmektedir. Demek oluyor ki, her
bir birey, miimkiin oldugu kadar para kazanma ve gelir elde etme imkanina sahip olunca,
insanlarin ragbetini kazanma suretiyle fiyatin artisin1 saglamak iizere, yeni seyler ve yeni
aletler icad etmek i¢in biitiin eforunu sarf eder, vargiiciiyle ¢alisir. Boylece, maksat gerceklesir

ki, o da gelisme ve yiikselmedir.

Iste yukarida bahsedilenler, kapitalist ekonominin temel felsefesidir. Bu felsefenin esaslarmi

Ozetlemek isterseniz, sunlar tizerine bina edildigine dikkat cekmelisiniz:

1) Temelliik serbestisi: Gerek tiretim, gerekse tiiketim mallar1 olsun, biitiin ticari mallarin mutlak

maliki, hi¢bir teklif ve ilzama tabi olmaksizin insan fertleridir.

2) Ekonomik serbesti: Bireylerin, devlet tarafindan hi¢cbir miidahale olmaksizin, kendi projelerini
icra etme ve mallarini yatirimda kullanma hakkina sahip olmalaridir. Buna gore, iktisad:
diizenleyen ve kontrol eden tek gii¢, piyasadir. Bir agidan {iretici gliglerle {iretim unsurlar
arasindaki rekabet, diger agidan istedikleri iiriine sahip olma ugrundaki tiiketiciler arasindaki
miicadele, serbest ekonominin en bariz Ozelliklerindendir. Bu hadise, ayni zamanda,

piyasanin istikrar bulmasiyla biitiin insanligin maslahatinin gergeklesmesinin garantisidir.

3) Kdr hiirriyeti: Kapitalist sistemde kar, is sahibi ile isi organize eden tarafin emek ve
projelerini gerceklestirmelerine mukabil tahakkuk eden bir ticrettir. Dolayisiyla, bu hiirriyetin
devlet tarafindan higbir sekilde siirlandirilmasi s6z konusu degildir. Zira kapitalist ekonomi,
ticretlendirme mekanizmasi ile arz-talep kuvvetini, iktisadi hareketlilie otomatik olarak yon
veren ve kontrol eden aktif bir faktor olarak gormektedir. Bu nedenle, hiikiimetin higbir

miidahalesine ihtiya¢ duyulmamaktadir.
2.2.1. Kapitalist Ekonominin Tenkidi'

Kapitalist diistince, temel ilkesinde isabetli olmussa da, o ilkenin tatbiki noktasinda hataya
diismiistiir. Temel ilke, bir iktisadi diizenin, planlamayla degil, arz ve talep gibi dogal
dinamiklerle kurulabilecegidir. Bu, bizim de itiraz etmeyecegimiz gayet tabii bir ilkedir. Fakat
kapitalist sistem, bu ilkeyi, istedigi kadar para kazanma noktasinda fertlere herhangi bir sart
veya kayit getirmeksizin, sonsuz bir hiirriyet tanima suretiyle uygulamistir. Bu mutlak
hiirriyetin, arz ve talep kanununu kisitlamaya sebebiyet verecegi, boylece ilk bagta ortaya
koydugu fitri nizamin fesada ugrayacag1 gercegini gézden kagirmistir. Bunu izah etmek
gerekirse, bir ferdin, miimkiin oldugu kadar ¢ok kar ve gelir elde etme yolunda mutlak

10 Bu baslik, orijinal metinde “Islam Nokta-i Nazarindan Sosyalizmin Elestirisi” konusundan sonra yer
almaktadir. Ceviri metninde, konularm akig1 ve anlam biitiinliiglinden dolay1 buraya almmustir.
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hiirriyeti oldugu zaman, kendisi igin riba, kumar, tekelcilik, tahminle satis ve daha fazla kar
getirebilen biitiin yollarin kapisi acilir. O halde, zengin olabilmek icin piyasay: tahakkiimii
altina alarak, fiyatlar hususunda monopoli kurmak mesrulasmakta ve piyasada zenginlerin
razi olmayacag bir fiyattan, onlarin isciler icin tayin ettikleri disinda bir maastan bahsetmek
imkansiz hale gelmektedir. Ciinkii, piyasanin krallar1 ve hakimleri, ellerinde sermayesi
bulunan zenginlerdir. Arz ve talep dengesini fel¢ edenler, onlardir. Zira, arz ve talep dinamigi,
ancak miisterinin istedigi kisiden [ve istedigi fiyata] mal alabildigi, tacirlerin de hiir bir sekilde
rekabet etmesinin s6z konusu oldugu bir serbest piyasada ¢alisir. Piyasaya bir sahsin veya bir
sirketin hegemonya kurmas: durumunda ise, miisterinin sadece o kisiden veya o sirketten mal
alma disinda bir segenegi yoktur. Boylece, [bir kisinin] tahakkiimii, fiyatlara yon verme

noktasinda arz ve talep giiglerini etkisiz hale getirmektedir.

[Piyasanin kaosa girmesi], kapitalizmin iftiharla bayraktarligim1 yaptig1 mutlak hiirriyetin
hakim oldugu bir ortamda meydana gelmektedir. Ciinkii insan, ancak bdylesi bir hiir ortamda,
riba, kumar, ihtikar veya tahminle satis gibi yontemlerden istedigine bagvurarak kantar kantar
para kazanma imkanina sahip olur. Bu kantarlar sayesinde, piyasay1 ele gecirecek biiytiikliikte
fabrikalar ve isyerleri kurar ve kiigiik is adamlarina, kendi seviyesine yiikselmesi icin firsat
tanimaz. Sayet baskasi onun derecesini yakalarsa, onunla ticarl anlasmalara girerek ortaklik
kurar. Bu da, biitiin mallarin birtakim is adamlarinin elinde mahsur kalmasma yol agar.
Neticede, miisterilerle tiiketicilerin fiyatlara yon verme noktasinda talep giictinii kullanmalar1
icin se¢me hiirriyeti diye bir sey kalmaz. Hal boyle olunca, kapitalist bir diizende serbest
piyasa olgusundan, arz ve talep dengesinden veya rekabet ortamindan bahsedilebilir mi?
Kapitalist ekonomide bu kavramlar, sadece satirlara hapsedilmis, gercek hayatta ne sesi ne de

eseri olan birer nazariye olarak yer almaktadir.

Su husus vuzuha kavusmus bulunmaktadir ki, kapitalist ekonomi, ana ilkesini, neticede o
ilkeyi yikacak sekilde uygulamaya koymus; arz-talep dengesini, etkinligi kiiclik bir dairede
mahsur kalan birer felcli gibi zayif diisiirmiistiir. Bunun neticesi olarak, bir hayli ekonomik

hasar bas gostermistir:

Birincisi: Insanlardan bir azinlik grup, tedaviilde olan mallar1 hakimiyeti altina gegirmistir. Bu
azinlik, kendi Olgegiyle sinirh kalmamuis, uluslararasi capta bir gii¢ haline gelmis, yurtdis:
bankalarmin ve uluslararas: sirketlerin hisselerine sahip olmustur. S6z konusu sirketler
aracihigiyla ve elindeki ekonomik gii¢ sayesinde, devletlerin siyasetine karigmigtir. Ayrica bu
azinlik, farkli diisiince akimlarina tesir ederek onlari kapitalizmin hamurunda yogurma

suretiyle ekonomik azgmhgin giiclendirmek icin degisik medya araclarin1 da ele gecirmistir.

Ikincisi: Bu diizene gdre, tam hiirriyet sadece sermaye sahiplerine aittir. Fakirlerin, zenginlerin

iradesine boyun egmekten bagka haklar1 yoktur.

Ugiinciisii: Bu sistemde, iiretim faaliyetleri, toplumun hayrima olan seylere degil, getirisi daha
fazla olan unsurlara yonlendirilir. Sayet, tiyatro ve dans alanlarinin inga edilmesinde yiiksek
kar s6z konusu olursa, elzem olan bazi ihtiyaglarin ihmal edilme pahasina da olsa, biitiin

araclar oraya sarf edilme yoniinde tercihler yapilr.

120 International Journal of Islamic Economics and Finance Studies, 2019/3



iktisad Meselesine Ustili Bir Bakis

2.3. Sosyalist Ekonomi Nazariyesi

Sosyalist ekonomi diizeni, kapitalist iktisadin tam kasisinda yer almaktadir. Sosyalist nazariye
der ki, ekonomik diizen, akli ve idraki olmayan arz ve talep giiglerinin eline birakilmamalidur.
Zira bu ikisi, birer kor kuvvettir. Arz ve talep vasitasiyla ekonomik istikrar1 yakalayana kadar,
iktisadi krizlere ve biiyiik zararlara dii¢ar oluruz. Ne yazik ki, arz ve talep giicii, bastigin
zaman tretimi durduran, bir daha bastigin zaman {iiretimi yeniden aktif hale getiren bir
otomatik diigmeye sahip degildir. Diisliniilenin aksine, {iretim faaliyetlerinin degisebilmesi,
zaman isteyen uzun bir siirectir. Bu siire¢ esnasinda, kaynaklarin gereksiz yerlere harcanmasi
s0z konusu olabilmektedir. Hal bdyle olunca, sayet toplumun ihtiyag ve gereksinimlerini
karsilayabilecek bir ekonomik diizenden bahsedilecekse, {iretim kaynaklari, 6zel miilkiyetle
bireylerin hakimiyetine teslim edilmemelidir. Bilakis, tamamen devletin eli ve kontrolii
altinda bulunmalidir. Ciinki, iktisad politikalarini (economic planning) yiiriiten, toplumun
ihtiyaclarin1 ve bu ihtiyaclarin miktarlarin1 belirleyen, sonra da s6z konusu ihtiyaglar
karsilamak adina iiretim kaynaklarin1 dogru bigimde kullanmak durumunda olan, devlettir.
Boylece, iiretim faaliyetinin her bir asamasimin, [devletin belirledigi] iktisad politikalarina
uygun olarak meydana gelmesi miimkiin olmaktadir. Oyleyse, ekonomik anlamdaki tercihleri
takdir eden, kaynaklarin kullanimini kontrol eden ve iscilerin maasini belirleyen unsur,
devlettir. Soyle ki, [devletin] biitiin kaynaklar: hiikiimetin elinde oldugu zaman, vatandaslara
sadece alin teriyle ¢alismak diismektedir. Ne kadar ¢alisirlarsa, o kadar ticret hak ederler: Kar,
fayda, faiz, veya kira gibi seylere ihtiya¢ kalmamaktadir. Vatandaglar arasinda gelir dagilimi
ise, sadece licretlendirme ve maas suretinde meydana gelmektedir. Kar, faiz ve kira bedeli gibi
olaylarin tamamj, sosyalizm felsefesine gore tamamen yasaktir. Zira, sosyalist ekonomiye gore
bir irtiniin kiymeti, ancak o fiiriin i¢in harcanan is ve emegin bedelidir. Kapitalist piyasada,
satici ile kiraya verenin, harcadiklar1 emekten fazla olarak “kar”, “faiz” veya “kira ticreti” ad1
altinda istedikleri bedel ise, Ingilizcesi “surplus value” olmak iizere, “kiymet fazlas1” olarak

isimlendirilmektedir ki, sosyalistlere gore mutlak bir zultimdiir.
2.3.1. Islam Nokta-i Nazarindan Sosyalizmin Elestirisi

Kuskusuz, sosyalist ekonomi, diisiincesinin ilk adimlarinda bile yanilgiya diismektedir.
Dememiz o ki, yukarida bashedilen toplumsal meseleler, herhangi bir hiikiimetin plan [veya
projesiyle] ¢oziilebilecek [basit olaylar] degildir. Bu meselelerin, devletin planlamasina havale
edilmesi, insan fitratina aykiridir. Zira, insanin herhangi bir iktisadi alana/eyleme meyletmesi,
tabiatina ve fitratina gore degiskenlik arz edebilen bir durumdur. Sayet, [bu konuda] onu
devletin ilzami altina sokarsak, kendi tabiatiyla fitratindan uzaklagsmis yapay bir varlik haline
gelecektir. Bu, tipki her {ilkede gordiigiimiiz gibi, fitri uyum ve aralarindaki iligkilere gore
evlilik vuku bulan genclerle kizlarin durumuna benzemektedir. Dogal olarak meydana
gelmekte olan bu evlilik diizeninin, bazen, onlarin arasinda birtakim miinakasalara sebep
olabildigine de sahit olmaktayiz. Buna ragmen, akildan nasibini almis hi¢ kimse, s6z konusu
miinakasalar1 engellemek adina, falan gencin falan kizla evlenecegine, falan kiz1 ancak falan
gencin nikahlayabilecegine karar verecek sekilde bir devlet planlamasmimn olmasmi

diisiinemez. Sayet devlet, her seye ragmen boyle bir sey yapmaya kalkisirsa, insanin fitratina
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ve tabiatina aykiri bir durum olacagl asikardir. Bu nizam, tamamen insanlararasi
miinasebetler temelinde cereyan etmektedir ki, hiikiimetin veya harici bir planlama sisteminin

miidahalesi diisiniilemez.

Ayni sekilde, iktisadi diizenin de harici planlamalara tabi olmaksizin aynm1 minval {izere

ilerlemesi gerekmektedir. [Bir planlamaya tabi olmasinin], bir¢ok zarar1 s6z konusudur:

Birincisi: Bu, biitiin liretim araglarinin devletin elinde bulunmasini gerektirecektir. Devlet
erkani ise, ne meleklerden ne de masum insanlardan tesekkiil etmektedir. Devleti yonetenler
de, diger insanlarda gordiiglimiiz gibi, ayn1 duygulari, arzular1 ve amaglari tastyan kiigiik bir
insan toplulugundan olusmaktadir. Sayet bu topluluk, halkin maslahatlarindan sarf-1 nazar
ederek, ekonomik kaynaklarin tamamini kendi heveslerini tatmin etmek tizere seferber etmek

isterse, yeryiiziinde devasa bir fesad meydana gelecektir.

Ikincisi: Ekonomik planlama, ne kadar net yontemlere ve modern metotlara sahip olursa
olsun, toplumun gergek ihtiyaglarim asla karsilayamayacaktir. Cilinki, ihtiyaglar giin be giin
degismekte, devletin projesi ise senede [en fazla] bir veya iki kere tatbike konu olmaktadir.
Boyle bir planlama, sene boyunca yenilenmekte olan acig1 nasil kapatabilecektir? Siirekli
degisen ihtiyaglari tespit edip, onlarin ¢6ziimii igin ¢alismalar yapmak, yine zaman isteyen bir
siirectir. Dolayisiyla, kapitalizme yoneltilen itirazin ayrisi, sosyalizmin de karsisina
dikilecektir.

Uclinciisii: Bu planlanmis diizen, devletin despot ve [zalimane] uygulamasi olmaksizin
ylriimez, yiiriiyemez. Zira bu program, bireye, hosnut olmadig1 bir isi yiiklemeyi, tabiatiyla
bagdasmayan bir hizmete zorlamay1 gerektirecektir. Neticede, vatandasin maslahatiyla

projenin maslahati arasinda bir kavga durumu s6z konusu olacaktir.
3. Islam’in Iktisad Anlayist

Islam dini, iktisad konusunda, ifrat'! ve tefritten'2 uzak mutedil bir yol izlemistir. “Ekonomik
diizen”, “arz ve talep dengesi”, “piyasa dongiisii” gibi ifadeler, ne Kur’an-1 Kerim’de ne de
Nebevi Siinnette emsaline rastlayacagimiz tabirlerdir. Bununla birlikte, Kur’an, siinnet ve
Islam fikhinin incelenmesi sonucunda ortaya ¢ikan netice sudur ki, Islam, ekonomik diizeni
belli bir planlamaya gore yiiriitmekten uzaktir. Islam’in benimsedigi anlayisa gore, iktisadi
nizam, Allah (c.c.) tarafindan bazi dogal dinamiklere tevdi edilmistir. Nitekim, Yiice Allah
(c.c.), “diinya hayatinda onlarin gecimliklerini aralarinda biz taksim ettik; birbirlerine is gordiirmeleri
icin kimini kimine derecelerle iistiin kildik...” buyurarak maisetin taksimini Zat-1 Zii'l-Celallerine
nispet etmistir. Bu, ekonomik diizenin [gercekte] Allah'm (c.c.) yed-i kudretinde
bulundugunun isaretlerindendir. Fakat, ayn1 zamanda birtakim dogal giicler vardir ki,
insanlarin maisetlerini tanzim eder. Bu giigleri, arz ve talep gticleri seklinde de ifade edebiliriz.

Zira, kiminin ihtiyacini kimine baglayarak saticiyr miisteriye; miisteriyi de satictya muhtag

11 Kapitalizme isaret (gev.)
12 Sosyalizme isaret (cev.)
13 Zuhruf, 43/32.
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kilan yine Allah (c.c.)'tir. Bunlarin, birbirinden bagimsiz kalmas: asla s6z konusu degildir.

Nitekim Allah (c.c.), “birbirlerine is gordiirmeleri icin” ifadesiyle buna isaret etmistir.

Ayni sekilde, Rasulullah (s.a.s.)’'in hadislerinde de bunu teyit eden [ifadeleri] gorebiliriz. Enes
(r.a.)in O (s.a.s.)’ndan rivayet ettigine gore, “Insanlar, ‘Ey Allah’m Elgisi (s.a.s.)! Fiyatlar asir1
ylikseldi, sen bize narh koymaz misin?!” derler. Rasulullah (s.a.s.) buna cevaben,
‘Sikan/daraltan, genislik veren ve [herkesin] rizikini tayin eden Allah (c.c.)’tir. Ben, sizden
birinin benden, bir mal veya kan adma alacag1 hakk: olmadig1 halde Allah’m huzuruna
varmak isterim’ der”."* Bu haberi, Ebti Davud, Tirmizi, ibn Mace ve Darimi olmak tizere
tamami, buyii’ bahsinde rivayet etmislerdir. Imam Tirmizi, bu hadisin sahih olduguna
hiitkmetmistir. Hadisi, Imam Ahmed de el-Miisned (I, 156, 286)'inde nakletmistir. Metin, Ebu
Davud’a ait olmak tizere, “Fiyatlandirma” babinda Ebu Hiireyre (r.a.) yoluyla gelen Ebu Davud
ve Ahmed b. Hanbel’in bir baska rivayetine gore, “Bir kisi Allah Rasuliine (s.a.s.) gelerek ‘Ey
Allah’in Rasulii! Bizim igin fiyatlar1 belirle!” der. Hz. Peygamber (s.a.s.), ‘Ben ancak dua
ederim’ diye cevap buyurur. Sonra bir baskas1 daha gelir, ‘Ey Allah’in Rasulii! Fiyatlar:
belirle!” der. Allah Rasulii (s.a.s.), ‘[Fiyatlar1] indiren ve yiikselten, Allah (c.c.)'tir. Ben, hig

kimseye haksizlik etmeden Allah’a kavusmak isterim.” der.” Bu haberin isnadi hasendir.'®

Ebu Said el-Hiidri (r.a.) tarikiyle gelen bir bagka rivayette, “Hz. Peygamber (s.a.s.) doneminde
fiyatlar cok yiikseldi. Insanlar, ‘Bizim icin fiyatlari bir diizene koysan!” dediler. Hz. Peygamber
(s.a.s.) dediki: ‘Diizene koyan veya fiyatlari belirleyen Allah (c.c.)'tir. Mal veya can hususunda
hig birinize zulmetmis olmadan aranizdan ayrilmak isterim” denmistir. Rivayet silsilesi hasen

seviyesinde olan bu hadisi, Ahmed b. Hanbel Miisned’inde nakletmistir.

Asbag b. Nebate’nin Hz. Ali (r.a.)’den naklettigine gore, “Ey Allah’in Rasulii (s.a.s.), bizim igin
fiyatlar1 diizelt! dendiginde Hz. Peygamber (s.a.s.), ‘Fiyatin inis-gikislari, Allah'in
kontroliindedir. Ben, sizden birinin, benden, yapmis oldugum bir haksizlig1 talep eder halde
Allah’in huzuruna varmak istemem” der. Bu eseri, Imam Bezzar Miisned inde nakletmistir.'6
el-icli, Asbag b. Nebate ‘nin giivenilir bir ravi oldugunu dile getirmistir. Onun bu hadisi,

yukarida gecen sevahidlerle teyit edilmis bulunmaktadir.

Goriildiigl tizere, Rasulullah (s.a.s.) yukaridaki hadislerde, narh koyma faaliyetini Allah’a
nisbet etmektedir. Bu, fiyat kontroliiniin, devlet tarafindan belirlenen bir politikaya gore
gerceklesmeyecegini gostermektedir. [Fiyatlarin seyri], yalnizca Allah’in takdirinde bir
durumdur. Surasi kesindir ki, Allah’in narh koymasindan maksat, dogal olarak fiyatlari
belirleyen bu fitri mekanizmanmn Allah (c.c.) tarafindan yaratilmis olmasidir. Oyleyse, zikri
gecen hadis, Islam dininin arz ve talep dengesi tarafindan yonetilen bir piyasay1 kabul ettigine

ve piyasaya miidahale etmenin, diinya hayatinda cari olan Allah’in kanunlarinin tabii akisina

14 Ebu Davud, 3451; Tirmizi, 1314; Ibn Mace, 2200; Hafiz et-Telhis (111, 14, 1185 no. hadis)’te, hadisin
senedinin, Imam Miislim’in sartlarina uydugunu dile getirmistir.

15 Ebu Davud, 3450; Ahmed b. Hanbel, II, 337, 373; Ibn Hacer, et-Telhis, 111, 14.

16 Kesfii'l-Estdr ‘an Zevdidi'l-Bezzdr (IL,85, 1263 no’lu hadis)’da gectigi iizere el-Bezzar, bu haberi
Miisned’de nakleder. Bu hadisi biiyiik muhaddisler tezyif etmislerdir (Mecma'u’z-Zeviid, IV, 99.).
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aykir1 bir hareket olduguna delalet etmektedir. Yine, gerek devlet tarafindan gerekse piyasada
aktif olan is adamlar tarafindan, [piyasaya] disaridan yapilan biitiin miidahalelerin bir
haksizlik olduguna delalet etmektedir. Bunu, Imam Miislim, Tirmizi ve diger muhaddislerce
rivayet edilen Cabir b. Abdullah (r.a.)'in Rasulullah (s.a.s.)’tan naklettigi su hadis teyit
etmektedir: “Bir sehirli, bir bedevinin malini satmaya yardimci olmasin! Birakin! Allah (c.c.),
insanlari birbiri sayesinde riziklandirsin.” Bu hadiste, Araplar’'in en fasihi olan Hz. Peygamber
(s.a.s.), Allah (c.c.)'1in bazi insanlar1 bazi insanlar vasitasiyla riziklandirdigini, yani saticiy:
miisteri vasitasiyla, miisteriyi ise satict aracihigiyla riziklandirdigini dile getirmistir. O halde,
hi¢ kimsenin bu ilahi nizama karisarak fiyatlar: kendi tahakkiimii altina almaya hakki yoktur.
Hadis, piyasa diizeninin, degistirilmesi cdiz olmayan dogal bir nizam olduguna isaret
etmektedir. Buna gore, birinci hadis (narh koyma hadisi), devletin serbest piyasaya
miidahalesini yasaklarken; ikinci hadis (Cabir hadisi), kimi is adamlarmin, dogal akisini
degistirecek sekilde piyasaya karismasini engellemektedir. Netice itibariyle, her iki miidahale

de yasaklanmustir.

Anlasihiyor ki, Islam, sadece piyasanin tabii akisina devam etmesini ve bu akis1 engelleyecek
herhangi bir durumun ortaya ¢tkmamasini hedeflemektedir. Ne yazik ki, piyasanin tabil
seyrinin devami, varlikli insanlarin dilediklerini yapmak iizere serbest birakildig1 bir ortamda
mimkiin gériinmemektedir. Cilinkii mutlak hiirriyet, yukarida da degindigimiz tizere, piyasa
diizenini alt iist edecek tekellesmelere sebebiyet verecektir. [Piyasanin dogal serencami],
insanlarin [ticarl] muameleleri birtakim sartlarla kayitl: ve sinirlarla ¢evrili oldugu zaman sz
konusudur. Nitekim Islam, kapitalizmde bir realite oldugu gibi, bireylerin hiirriyetinin piyasa
ve toplumun hiirriyetinden {istiin gelmesini Onlemek adma birtakim sartlar ve
sinirlandirmalar getirmis ve insan fertlerini, piyasa ve toplumun hiirriyetine kefil olan bazi
hiikiimlere tabi kilmistir. Bu hiikiimler: riba, kumar ve tahminle satis gibi olaylarin haram
kilinmasidir. Zira bunlar, mal ve servetin sadece zenginlerin elinde birikmesine gotiiren
araglardir. Nitekim, insanlik tarihi, kapitalistlerin azgmhginin bu araglarla meydana geldigine
taniklik eder. Ciinkii sermaye sahiplerinin, [her zaman] bu fiiller araciligiyla kantar kantar mal

kazanarak, serbest piyasay1 ling edecek bicimde piyasaya hiikiimranlik ettikleri bir vakiadir.

Tekelcilik, ticaret kervanlarmi sehrin disindan kasilama seklinde yapilan alisveris (telakki’l-
celeb), sehirlinin koylii adma satis1 ve diger fasid/batil alisveris nevilerinin yasaklanmasi, yine
bu ciimledendir. Ciinkii bunlarin tamami, piyasanin dogal vaziyetini degistirmeye, arz ve

talep dengesini bozmaya ve belli bir grubun fiyatlara hakim olmasina gotiiren sebeplerdir.

Bezzar, Ahmed b. Hanbel, Ebu Ya’la ve Taberani (r.a.)'nin Ibn Omer (r.a.)’ tan naklettigine gore
Hz. Peygamber (s.a.s.) soyle buyurmustur: “Her kim bugday/veya herhangi bir yiyecek
konusunda ihtikar yaparsa, Allah (c.c.)’tan beri olmus, Allah (c.c.) da ondan beri olmustur.
Her kimsenin tarlas: oldugu halde, bir Miisliiman orada ag vakit gegirirse, Allah’m ahdi
onlardan beri olmustur.” [Daha detayl bilgi icin], Kesfii’l-Estir ‘an Zevdidi'l-Bezzir ve
Mecma’u’z-Zeviid e bagvurunuz.
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Hakeza, is adamlar1 arasinda orgiitlesmeye dayal ticari isbirligi kurmanin yasaklanmasi da,
[islam’in simirlama getirdigi] hiikiimlerdendir. Zira bdyle orgiitlesmeler de, fiyatlarin
dizginini sayili tiiccarlarin elinde birakma suretiyle piyasanin dogal diizenini bozan
unsurlardir. Nitekim fukaha, fiyatlar tizerinde monopoli kurma amaciyla, tacirlerin kendi
aralarinda isbirligi yapmalarina miisade edilmemesi gerektigini; onlar, her ne zaman fiyatlar
{izerinde is cevirirlerse, piyasay1 normal vaziyetine doniidiiriinceye kadar Islam devletinin
narh politikasiyla miidahalede bulunmas: gerektigini agik¢a beyan etmislerdir. [Konuyla ilgili

daha genis maliimat igin], el-Hiddye'nin kismet (taksimat) bahsine miiracat ediniz.

Zekat, sadaka gesitleri, kurban, keffaretler, nafaka ve mirasla ilgili meseleler, Islam’in [iktisada
iliskin] 6ngordiigii ahkam casitlerindendir. Bunlar, servet ve sermayenin varlikli insanlardan,
toplumun yoksul insanlaria dogru akisini saglayan vasitalaridir. Boylece, Islam’da, tekel ve
karaborsaciliga giden yollarin 6niine sed ¢ekilmis; infak kapilar1 tamamen agik birakilmistir.
Bundaki hikmet, Kur’an-1 Kerim’in diliyle “td ki, i¢cinizdeki zenginler arasinda elden ele dolasan bir

tekel haline gelmesin”" ayetinin isaret ettigi anlamdr.

Sonug olarak Islam, bireyin [ekonomik] hiirriyetine belli bir yere kadar itibar etmis; fakat,
toplumun hiirriyetini tercih ederek ona {istiinliik atfetmistir. Islam, arz ve talep gibi dogal
dinamikleri kullanarak piyasayi, tabii seyrine devam eden serbest bir sistem haline getirmeyi;
piyasanin dizginini belli gruplarin eline gecirme suretiyle, arz ve talep dengesini etkisiz hale
getiren monopoli olgusunun oniine gegmeyi hedeflemistir. Bu ugurda, [mali] muamelelerin
bir¢ok gesidini yasaklayan hiikiimler tesri etmis, ihtikar olaymin basgdstermesi durumunda
Islam devletinin piyasaya el atmasini tecviz etmistir. Bu baglamda, kapitalizmden farkli
olarak, Islam’in iktisad anlayisin, iktisap/kazang hiirriyetini mutlak bir hiirriyet addetmeyen

bir diisiince olarak Ozetleyebiliriz.

Islam, genel olarak iktisadi faaliyet ve aktivitelerde ii¢ gesit kontrol mekanizmasini mesru

kabul etmistir:

1) Dinin miidahalesi: Bir miiktesibin (kazang elde eden), riba, sans oyunlari, tahminli sats,
fasid/batil alisveris cesitleri gibi gayri mesru bir yoldan kazang¢ saglamasmin dinen

yasaklanmis oldugunu ifade etmektedir.

2) Devletin miidahalesi: Narh koyma hadisinde gectigi {izere Islam, normal halindeyken,
devletin piyasaya miidahale etmesine miisade etmez. Bununla birlikte, fikih kaynaklarinda
ifade edildigi {izere, sayet bir kimse piyasay1 ele gegirmeye ¢alissa veya serbest piyasa iizerine
kendi hegemonyasmi kurmaya yeltense devletin miidahale hakki dogar. Bunun dayanag;,
Ma’kil b. Yesar (r.a.)'in Hz. Peygamber (s.a.s.)’den rivayet ettigi su hadis-i seriftir: “Kim, asir1
ylikseltme amaciyla Miisliimanlarin fiyatlarina burnunu sokarsa, onu, basasagi cehennemin
biiyiik bir kismina atmak Allah (c.c.)'mn hakkidir.” Bu haberi, Hakim (2214 no’lu hadis),
Beyhaki (VI, 30), Taberani (XX, 479), Ahmed b. Hanbel (V, 27) vd. nakletmistir (Kenzii'l-Ummdl,
Babii’l-Thtikar, IV, 56, 5440 hadis). Yine, Hz. Omer (r.a.), Hatib b. Ebi Belta’a’ya demis ki, “Ya

17 Hasir, 59/7.
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fiyat: yiikselteceksin ya da pazari terk edeceksin!” Hadisi, Imam Malik (1352. hadis), Abd b.
Hiimeyd ve Beyhaki rivayet etmistir (Kenzii’l-Ummadl, IV, 104, 882. hadis). [Hz. Omer’in bu
uygulamasi], piyasa diizenine aykir1 bir durum gozlemledigi zaman, devletin olaya

karisabilecegine delalet etmektedir.

3) Ahlaki kontrol: islam’da, iktisadi olaylarin ahlaki hiikiimlerden uzak oldugu diistiniilemez.

Zira, bahsettigimiz gibi, miimkiin oldugu kadar fazla para kazanabilmek, insanin asil
hedeflerinden degildir. Bundan dolayidir ki Islam, Miisliimanlara, bagkalariyla muamelede
iyilige sarilmayi, kendilerinin ¢ok ihtiyaglar1 oldugu halde 6zgecilik yapabilmeyi, kar elde
etmek adina rekabet etme yerine infak konusunda yarismay: asilar. Kur'an-1 Kerim ve
siinnette, buna benzer sayamayacagimiz kadar ahlaki hiikiimler yer almaktadir. Burasi,
onlarin hepsini tek tek ele almak igin elverisli degildir. Su kadar var ki, Islami hiikiimler ve
ogretiler kamil bir sekilde uygulandig1 miiddetge, toplumda, talihsiz kapitalist sistemin higbir
izi kalmaz; sosyalist veya komiinist bir iktisad diizenine asla ihtiya¢ duyulmaz; ekonomik
diizen, zuliim, merhametsizlik ve nefsaniligin s6z konusu olmadigi adil bir atmosfere
biirliniir. Tevfik Allah (c.c.)’tandir.
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