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Amac ve Kapsam

Tiirkiye’nin son 10 yilda diinya ekonomisinde ve finansinda alnus oldugu yol, kisa siirede Istanbul'u
kiiresel finansin 6nemli merkezlerinden biri haline getirmistir. Tarihsel mirast ve kiiltiirii Istanbul’u
Islami finans kuruluglanmn da gézdelerinden biri yapmustir. Yiizyillik moladan sonra Tiirkiye’nin kendi
gergek kimligine donme ¢abasinin bir sonucu olarak Ortadogu, Balkanlar, Kafkasya, Kuzey Afrika
ve Orta Asya toplumlar1 Ttrkiye’'nin gelecegine daha cok ilgi duymaya baglamistir. Boyle dnemli
tarihsel bir siirecte Islam ekonomisi ve finans gibi tarihsel ve kiiltiirel olarak dogal mirascisi
oldugumuzalanda yapilan aragtirmalar daha genis kitlelere ulagtirmak amactyla islam Ekonomisi ve
Finans Dergisi (ISSN 2149-3820) Uluslararasi islam Ekonomisi ve Finansi Arastirmave Uygulama
Merkezi tarafindan 2015’ten itibaren yayimlanmaktadir. Islam Ekonomisi ve Finanst Dergisi, islam
ekonomisi ve finanst alaninda 6zgiin fikir ve aragurmalarinyer aldig, asirlarin mirasinin tekrar
gliniimtize aktarildig1, yeni diistince ve araglarla bualana yon verebilecek arastirmalarin yayimlanmasin
temel alan bir dergidir.

Aim and Scope

Istanbul has become one of the most critical centres of global finance, thanks to Turkey’s economic
and financial developments in the last decade. Historical heritage and culture have made Istanbul one
of the attractions of Islamic financial institutions. A hundred years after the break, the Balkans, the
Caucasian, North African, and Central Asian societies began to hear much more interest in the
future of Turkey as a resultof the efforts to return to its true identity. Journal of Islamic Economics
and Finance(ISSN 2149-3820) has been published since 2015 by the International Research Centre
for Islamic Economics and Finance in order to convey the research on the field thatwe are
historically and culturally natural inheritors of Islamic economics and financeto the large masses in
such a necessary historical process. The Journal of Islamic Economics and finance aims to publish
novel studies, which carry the historical heritage to the current era and lead the field with new ideas
and methods.
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Yazim Kurallar:

islam Ekonomisi ve Finansi Dergisi (ISSN 2149-
3820) , APA 6. slriim atif formatini kullanmaktadir.
Dergiye génderilen yazilar, referans sistemi, dipnot
gosterme bicimi ve kaynakca dizenlenmesinde
American Psychological Association (APA) stilinde
hazirlanmalidir.

Microsoft Office Word programinda otomatik olarak
Bagvurular sekmesinden APA Altinci  Strim'd
secebilirsiniz. Alinti Ekle sekmesinden dilediginiz
kaynaklari ekleyebilir, calisma icinde atif olarak ve
calisma sonunda Kaynakga sekmesinden Kaynakga
olarak galismaniza ekleyecektir.

islam Ekonomisi ve Finansi Dergisi'ye gonderilen
makalelerin, asagida belirtilen sekilde sunulmasina
6zen gosterimelidir. Eger asagidaki kurallara
uymayan bir durum 6n kontrol agamasinda tespit
edilirse makale hakemlere génderilmeden yazara
geri iade edilir ve asagidaki kurallar gergevesinde
duzenlemesi talep edilir:

1. Baghk:

igerikle uyumlu, onu en iyi ifade eden bir baslik olmali
ve koyu harflerle ortalanmis sekilde buytik harfler ile
yazilmaldir.

2. Yazar ad(lar)i ve adresi:

Yazarin unvani, adi, goérev yaphd kurum,
haberlesme ve e-posta adresi buradaki sira ile
belirtimelidir.

3. Ozet:

Makalenin baginda, konuyu kisa ve 6z bicimde ifade
eden ve 150-200 kelimeden olusan Turkge ve
ingilizce 6zet bulunmalidir. Ozet icinde, yararlanilan
kaynaklara, sekil ve ¢izelge numaralarina
deginilmemelidir.

Ozetin altinda bir satir bosluk birakilarak, en az 3, en
¢ok 8 sdzcukten olugan anahtar kelimeler Turkge ve
ingilizce olarak verilmelidir.

3.1 Genigletilmis Ozet:

Galismalarin uluslararasi gorindrligind artirmak
igin yapilan bu uygulamada, 1000-1500 kelimelik
ingilizce genisletilmis 6zet sunulmasi gerekmektedir.
Bu ozet makale ile beraber sunulabilecegi gibi
calisma basim icin kabul edildiginde de sunulabilir.
Fakat ikinci durumda calismanin genisletilmis
ingilizce dzeti, Ingilizce editdrlerine tekrar iletilip
degerlendirilecektir.

Writing Rules

Journal of Islamic Economics and Finance (JIEF-
ISSN 2149-3820) adopts APA 6 referencing style.
Manuscripts sent to Journal of Islamic Economics
and Finance (JIEF-ISSN 2149-3820) should have
citations, footnotes and bibliorgraphy prepared in
American Psychological Association (APA) style.

In Microsoft Word, you can set and automatically
generate a bibliography in APA 6 citation style.

Attention should be paid to presenting the articles
sent to JIEF in accordance with the guidelines listed
below. In case of non-compliance with the stated
rules, the article shall be returned to the author
without being sent to the referees, hence it is highly
recommended to be framed in accordance with the
following rules:

1. Title of the article:

The title of the manuscript should concisely reflect
the focus of the study, and it should be in bold letters.

2. Name(s) and address(es) of the author(s):

First and last names, the institution the author is
affiliated with, her/his contact and e-mail addresses
should also be specified.

3. Abstract:

On the front page, the manuscript should contain an
abstract both in Turkish and English, which briefly
explains the content of the paper, in maximum 150-
200 words. The abstract should not include
references to sources, figures or charts.

Three to eight keywords should be placed below the
body of abstract leaving one line empty.

3.1 Extended Abstract:

In order to increase the international visibility of the
manuscript, this journal requires an English
extended abstract of 1000-1500 words. The
abstract can be submitted together with the article, or
it can be sent after the work is accepted for
publication. In the latter case, the extended English
abstract of the paper will be re-transmitted to the
English editors.



4. Ana Metin:
Galismanizin ana metni;

Microsoft Office Word programinda,
Times New Roman

12 punto,

1.5 satir araligiyla (16x24cm format)
yazilmalidir.

Sayfa kenarlarinda 2 cm bogluk birakilmali ve
sayfalar numaralandirimalidir. ~ Yazilar 10.000
kelimeyi ge¢memelidir. 10.000 kelimeyi gegen
istisnai durumlarda calismanin basimi konusunda
yayin kurulu yetkilidir.

5. Tablolar ve Sekiller:

Tablolarin numarasi ve baghgi bulunmalidir. Tablo
ciziminde dikey ¢izgiler kullaniimamalidir. Yatay
cizgiler ise sadece tablo igindeki alt bagliklari
birbirinden ayirmak igin kullaniimalidir.

Tablo numarasi Uste, tam sola dayali olarak dik
yazilmali; tablo adi ise tablo numarasinin altina, tam
sola dayall, her s6zctgtin ilk harfi biyiik olmak lizere
egik yazilmalidir. Tablolar metin iginde bulunmasi
gereken yerlerde olmalidir.

Sekiller siyah beyaz baskiya uygun hazirlanmalidir.
Sekil numaralari ve adlari seklin hemen altina ortali
sekilde yazilmalidir. Sekil numarasi edik yazilmali,
nokta ile bitmelidir. Hemen yanindan sadece ilk harf
biyik olmak tzere sekil adi dik yazilmalidir.

6. Alinti ve Gondermeler:

Yazarlar mimkin oldugunca dipnot kullanimindan
kaginmalidirlar.  Dipnotlar ~ sadece  agiklayici
mahiyette olmali ve duzenli olarak
numaralandiriimalidir.

JIEF, sonnot kullanmamaktadir. Fakat istisnai ve
zorunlu durumlarda sonnotlar sadece agiklama icin
kullanilabilir ve metnin sonunda yer almalidir.

Alintilar timak iginde verilmeli; bes satirdan az
alintilar satir arasinda, bes satirdan uzun alintilar ise
satirin sagindan ve solundan 1,5 cm igeride, blok
halinde ve 1 satir araligiyla 1 punto kiiclk (11 punto)
yazilmaldir.

7. Kaynaklar/Kaynakga:

Galisma esnasinda kullanilan ve atif yapilan tim
kaynaklar (klasik metinler ve kisisel gdriismeler harig)
Kaynakcaya eklenir. Calismada atif yapilmayan
eserlere Kaynakgada yer verilmez.

4. Main Text:
Main text should be typed
. In Microsoft Office Word program
. In Times New Roman
. 12 type size,
. 1,5 spacing line on (16x24cm format)
paper.

There should be 2 cm on the margins and pages
should be numbered. The manuscript should not
exceed 10.000 words. The editorial board is
authorized to publish works exceeding this limit in
exceptional cases.

5. Tables and Figures:

Tables should include numbers and captions.
Vertical lines should not be used. Horizontal lines
should be used only to separate subtitles from the
contents of the table.

The number should be written at the top of the table,
aligned to the left, and should NOT be in italics. The
caption should be written in italics, and the first letter
of each word should be capitalized (e.g., Table 1:
Example). Tables should be placed where they are
most appropriate in the text.

Figures should be prepared in black-and-white
format. Numbers and captions should be centered
just below the figure. The figure number should be
written in italic with a dot at the end (e.g., Figure 1:
Example).

6. Citations:

Authors should avoid using footnotes as much as
possible. Footnotes should be used only for
clarification purpose and should be numbered
automatically.

JIEF does not use endnotes. However, endnotes
could be used for explanations, and should be placed
at the end of the text body. For referencing to sources
in footnotes, the author should adhere to the
principles of in-text citation.

7. References:

Full references (bibliography) should be located at
the end of the text in alphabetical order, in one of the
ways shown below.

When mentioning more than one source from the
same author, they should be listed according to their
publication date; sources to the publications of the
same author issued in the same year will be shown
as (1995a, 1995b) within the text.



Metnin sonunda, yazarlarin soyadina gore alfabetik
olarak asagidaki sekillerden birinde yazilmalidir.
Kaynaklar, bir yazarin birden fazla yayini olmasi
halinde, yayimlanis tarihine gore siralanmali; bir
yazara ait ayni yilda basiimis yayinlar ise (1995a,
1995b) seklinde gosterilmelidir.

Ornek kaynakga yazimlari

Bulut, M. (2011). Gelisen Avrupa Genisleyen
Osmanlrdan Ginimiize Diinya Ekonomisinde
Degisen Dengeler ve Yeni Merkez. /EFD Sosyal
Bilimler Dergisi, 1(1), 11-28.

Bulut, M., & Korkut, C. (2017). A Look at Cash Waqfs
as Islamic Financial Institutions and Instruments.
Critical Issues and Challenges in Islamic Economics
and Finance Development (ss. 85-96). Springer
International Publishing.

Gadirci, M. (1991). Tanzimat déneminde Anadolu
kentleri'nin sosyal ve ekonomik yapilari (Vol. 124).
Trk Tarih Kurumu Basimevi.

Demir, C., & Cevirgen, A. (2008). Ekoturizm yénetimi.
Nobel Yayinlari. istanbul.

inalck, H., & Quataert, D. (Eds.). (1994). An
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birlikte iade edilir. Uygun bulunan galismalar ise
hakem atama siirecine alinir.

3. Hakem Atama Siireci

Galigmalara igerijine ve hakemlerin  uzmanlik
alanlarina gore hakem atamasi yapilir. Galismayi
inceleyen alan editorii, IEFD Danisma Kurulu
veyahut Hakem havuzundan uzmanlik alanlarina
gore en az iki hakem o&nerisinde bulunur veya
calismanin alanina uygun yeni hakem énerebilir.

Alan editdriinden gelen hakem onerileri editor
tarafindan degerlendirilir ve calismalar hakemlere
iletilir.  Hakemler  deg@erlendirdikleri ~ caligmalar
hakkindaki higbir sureci ve belgeyi
paylasmayacaklari  hakkinda garanti  vermek
zorundadir.

Article Evaluation Processes

Blind Review and Evaluation Process

JIEF uses the double-blind review method, which
means that both the reviewer and author identities
are concealed from the reviewers, and vice versa,
throughout the review process, in the evaluation
process of all studies. For this reason, the authors are
asked to exclude their names and affiliations while
uploading the articles into the system. All
manuscripts sent to JIEF are evaluated by blind-
review method according to the following steps:

1. Initial Evaluation Process

The manuscripts submitted to JIEF are first evaluated
by the editor. At this stage, studies that are not in line
with the aim and scope of the journal, weak in terms
of language and narrative rules of Turkish, English
and other languages, contain scientifically critical
mistakes, not original and worthy for publication or do
not meet publication policies shall be rejected.
Authors of rejected studies will be notified within one
month at the latest from the date of submission.
Eligible studies are sent to the field editor for pre-
evaluation.

2. Pre-Evaluation Process

In the pre-evaluation process, the field editors
examine the studies, introduction and literature,
methods, findings, results, evaluation and discussion
sections in detail in terms of journal publication
policies, scope and authenticity of study. The
manuscript which is deemed not suitable as a result
of this examination shall be returned to the author
together with the field editor's evaluation report within
four weeks at the latest. The accepted manuscripts
will be sent further through the referee process.

3. Referee Process

The manuscripts are sent to the referees who have
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uygun kullanimi, génderme ve referanslarin APA 6
kurallarina uygun olarak tam metnin diline uygun
verilmesi ile ilgili de gorusler icerir.
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4. Referee Evaluation Process
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within 1 month according to the “corrections
instruction”.

Referees can decide on the suitability of the study by
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Referee Reports
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required tables, figures and images and the
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the applications in the area.

5. Style and narration: The evaluation report
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accordance with the language of the study and APA
6 rules.
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contains opinion on the authenticity of the study as a
whole, its contribution to the academic literature and
the applications in the area. Referees are not
expected to make corrections on typographic
characteristics during the evaluation process.
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INTRODUCTION

Small and medium enterprises (SMEs) are crucial for economies in terms of
their contributions to gross national product, employment, and innovation.
The importance of SMEs reflects on the statistics representing the mentioned
indicators, especially in emerging countries. Even for the Organization for
Economic Co-operation and Development (OECD) member countries, SMEs
constitute 99% of the businesses and 65% of the total employment (OECD,
2019). Besides their contribution to economies, the issue of financial inclusion
of SMEs has not been solved yet. According to the International Finance
Corporation (IFC) estimation, 40% of SMEs, including micro-enterprises, are
not able to satisty their financing needs (IWorld Bank SME Finance, 2020). The
potential effects of an increase in the financial inclusion of SMEs have been
calculated as a 1 percent increase in the annual economic growth and 16
million new jobs by 2025 in the Middle East, North Africa, Afghanistan, and
Pakistan (MENAP), and the Caucasus and Central Asia (CCA) (Blancher et
al., 2019).

The data and the estimations above show the inability of conventional financial
institutions to meet the need of SMEs for financing. However, the unsatistied
need and the improvement in the technological facilities lead to new financial
solutions within the scope of financial technology (fintech). Fintech companies
provide financial services such as digital banking, P2P lending, crowdfunding,
insure-tech, investment, market aggregation, etc., through digital platforms
(Batunanggar, 2019).

Among these services, crowdfunding platforms directly assist SMEs in reaching
the funds they need. It is an open call for providing financial needs based on
different forms to support enterprises for particular goals through the Internet
(Belleflamme et al., 2013). The emergence of crowdfunding in an organized

way corresponds to the 2008 financial crisis (infoDev & World Bank, 2013).
The starting point of the crowdfunding industry coincides with the primary
motivation behind the fintech initiative because of the fact that most SMEs
face difficulties in finding funds from conventional financial institutions,
especially after the crisis.

When the performance of the crowdfunding industry over the last decade is
considered, its significance and potential will be recognized. The total
transaction value in the crowdfunding industry increased from US$ 2.7 billion
to US$ 305 billion between 2012 and 2018 (Massolution, 2015;
P2PMarketData, 2020). According to these figures, the transaction value in the
crowdfunding industry experienced enormous growth within eight years. The
number of campaigns in 2019 was 171.8 thousand all over the world, and the
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average funding per campaign was realized as US$ 5,942 in the same year
(Statista, 2020a).

The distinctive features of a crowdfunding, such as the ability to transfer money
directly to the real sector and inclusion of ethical and social perception to the
financing process, along with other advantages, make it a potentially
convenient tool for Islamic finance (Saiti et al., 2019). In addition, the shares
of Islamic finance based on profit and loss sharing (PLS), which is mudarabah
and musharakah, are 1.7% and 4.2% in the total credit facilities of Islamic
finance institutions, respectively, and this phenomenon has been criticized by
some of the scholars (Nor & Ismail, 2019). Since there is almost a consistency
between Islamic finance principles and the different forms of crowdfunding,
and the principle of PLS is present in equity-based crowdfunding, Islamic
finance can utilize crowdfunding as a new tool to improve Shari’ah-compliant
finance, mainly based on PLS (Taha & Macias, 2014).

Besides the potential of crowdfunding and the possibility of its application in
Islamic finance suggested by the facts provided in the previous paragraphs,
there are some regulatory issues regarding Shari’ah-compliance of the contracts
and investment areas, transparency, conditions that need to be satistied by the
entrepreneurs, and the investors, fraud and misleading projects, lack of liquidity
and the secondary market, and so on (Ata, 2018; Saiti et al., 2019). These issues
imply that a balanced regulatory framework is necessary for the crowdfunding
industry to realize its potential and possible positive effects on economies.

Throughout the study, the current legislation in Turkey regarding the
crowdfunding industry will be analyzed comparatively with that in United
Arab Emirates (UAE) in terms of the scope of the crowdfunding platforms,
Shari’ah-compliance of the contracts and investment areas, the conditions for
the entrepreneurs and the investors, and secondary markets. The reason for
preferring UAE is that it has the most benchmarked jurisdiction in the Middle
East and North Africa (World Bank & Cambridge Centre for Alternative
Finance, 2019). Since the studies in the literature on the crowdfunding
industry of Turkey generally involve remarks and examination of the initial
regulation in 2017 rather than the secondary regulation in 2019, the study is
expected to contribute to the current literature considering the latest
regulations in Turkey. Another contribution of the study is the underlying
comparative approach with the regulations in UAE.

The methodology adopted throughout the study is mainly based on the
literature review for getting reliable secondary data from reports and other
studies and considering the remarks and examination on the legislative
framework of Turkey and UAE. Regarding the comparison between the
legislative frameworks, the regulations titled Paya Dayali Kitle Fonlamas: Tebligi
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(Communique on Equity-Based Crowdfunding) and the Dubai Financial
Services Authority (DFSA) Rulebook Conduct of Business Module have been
selected as the main law texts of Turkey and UAE, respectively (The DFSA
Rulebook Conduct of Business Module, 2020; Paya Dayali Kitle Fonlamas:
Tebligi, 2019). The details about the legislations of the countries have been
explained in the fifth section. Finally, instead of creating a separate section for
the literature review, the findings of the literature are attributed in the related
sections.

The outline of the study is as follows. After the introduction, the history,
definition, and forms of crowdfunding will be described in the second section.
The third section will consist of the applications of and the legislations for
crowdfunding platforms in the world. Then, the current situation of the
Islamic crowdfunding industry in the world and the crowdfunding legislations
of the selected Muslim-majority countries will be summarized in the fourth
section. The content of the fifth section will be the comparison between the
legislations in Turkey and UAE in terms of the scope of the crowdfunding
platforms, Shari’ah-compliance of the contracts and investment areas, the
conditions for the entrepreneurs, and the investors, and secondary markets.
The sixth and final section of the study will include the concluding remarks.

DEFINITION, HISTORY, AND FORMS OF CROWDFUNDING

This section will present the definition of crowdfunding and the main actors
involving the crowdfunding processes. Also, it includes a brief history of
crowdfunding in the world. Finally, different forms of crowdfunding and their
share in the total crowdfunding volume will be provided, and the patterns in
the figures will be interpreted.

Similar to every concept, there are various definitions for crowdfunding as
well. However, all of the definitions have two common components: the idea
or initiative of the entrepreneur and collecting funds from the crowd through
the Internet (Ata, 2018). One of the most comprehensive definitions of
crowdfunding belongs to Belleflamme et al. (2013). According to them,

crowdfunding is an open call for providing financial needs for particular aims
through the Internet, based on different forms such as donation, exchange for
the good produced, or reward (Belleflamme et al., 2013). The shortcoming of

the definition is that it does not include all forms of crowdfunding.
As seen in the definition above and the common components of the other
definitions stated by Ata (2018), three main actors are necessary to bring

crowdfunding into being. The first one is the entrepreneur who calls for the
fund to realize his/her specific objectives regarding his/her initiative. The
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entrepreneur does not have to establish a start-up company, he/she may
already have an operating firm, but it is required to have well-designed projects
that will be realized by the collected funds. The second actor in crowdfunding
is the crowd who supply the fund based on different forms of
agreements/contracts with the entrepreneurs. These forms of crowdfunding
will be described and elaborated on in the following paragraphs. The last actor
is the crowdfunding platform which is crucial for establishing a connection
between the entrepreneurs and the crowd. It operates as an intermediary and
charges a fee from each entrepreneur who published his/her project on the
platform.

The emergence of crowdfunding in an organized way corresponds to the 2008
financial crisis (infoDev & World Bank, 2013). However, it is possible to find
examples of crowdfunding starting from the end of the 1990s. One of the
earlier examples is that Marillion, a British rock band, opened a call on the
Internet to finance its concert tour in the United States of America (USA) and
collected US$ 60,000 in 1997 (Hemer, 2011). Although many film and
technology projects have been funded by crowdfunding between 1999 and
2002, the first crowdfunding platform established in the modern sense was a
website called ArtistShare which has come into operation in 2003 in the USA
according to consideration of the researchers in the field (Anbar, 2020; Dogan
& Vural, 2019). It is worthy to note that there existed many examples for
crowdfunding throughout history, such as calling citizens to finance the cost
of the military expedition when the concept of crowdfunding is extended
beyond the platforms on the Internet.

There are different forms of crowdfunding, and each of them constitutes a
different relationship between the entrepreneurs and the crowd. The forms of
crowdfunding are classified into two main categories: non-financial and
financial crowdfunding. The former includes donation- and reward-based
crowdfunding, and the latter consists of debt- and equity-based crowdfunding
(Massolution, 2015). The main four forms of crowdfunding, the return
provided by each of them, and their complexity level are summarized in Table
1 below.

It is evident that complexity in financial crowdfunding is higher than that in
non-financial crowdfunding. Therefore, financial crowdfunding necessitates
more profound legislative regulations in order to minimize disputes among the
actors. Another issue in terms of Islamic crowdfunding is that the presence of
interest in debt-based crowdfunding. There are some suggested models to
eliminate the interest in this form of crowdfunding through Murabahah (Saiti

et al., 2019).
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Table 1. The Forms of Crowdfunding

Category Form Types of Returns Complexity
Donation-based None 1
Non-financial
Reward-based The asset produced 2
Debt-based Interest 3
Financial
Equity-based Share of ownership/future earnings 4

Source: (Hemer, 2011; Massolution, 2015)
Note : Regarding the complexity of the crowdfunding forms, 1 represents the lowest
complexity while 4 stands for the highest complexity.

The last point of the second section of the study is the share of each form of
crowdfunding in the total crowdfunding volume globally. Figure 1 presents
the change in the shares of difterent forms of crowdfunding between 2012 and
2014. The new forms of crowdfunding called royalty and hybrid, which occurs
in 2013, are not included in the Figure because of their minor share in the
total crowdfunding volume. Thus, the summations of the shares in 2013 and
2014 do not reach 100%. As seen in Figure 1, debt-based crowdfunding
continues to become a dominant form in the crowdfunding industry. Although
the shares of non-financial forms of crowdfunding decreased between 2012
and 2014, it is observed that the share of equity-based crowdfunding slightly
increased from 4.5% to 7% during the same period.

The lack of publicly available data between 2015 and 2020 prevents us from
tollowing further changes in the shares. However, data for 2018, which is
available but prepared based on a different methodology, shows that the share
of debt-based crowdfunding reached 97.9% (P2PMarketData, 2020). Keeping
in mind the methodological differences between the two data sources, it can
be noted that debt-based crowdfunding keeps going to be more dominant
among the other forms of crowdfunding. Also, the evolution of the
crowdfunding industry decreases the possibility of the complementary role of
Islamic crowdfunding as a tool based on PLS. However, this phenomenon
needs to be investigated more profoundly, considering the effect of legal
frameworks for crowdfunding platforms.

207



Yildiran, S. and Kahf, M. / Journal of Islamic Economics and Finance 2021 7(2) 201-228

Figure 1. 'The Shares of Different Crowdfunding Forms in the Total Crowdfunding
Volume between 2012 and 2014
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CROWDFUNDING IN THE WORLD: APPLICATION AND
LEGISLATION

In this section, the current situation of the crowdfunding industry in the
different regions and countries will be summarized based on the publicly
available data. Another focus of the section is the legislative regulations for
crowdfunding. Instead of going into detail, the general picture of the
developments in the legislation will be presented.

The crowdfunding industry has grown highly in the last decade. However, the
contribution of each region or country to the development of the
crowdfunding industry is not at the same level. Figure 2 shows the global
crowdfunding volume by region in 2014. North America was the leading
region of the industry in terms of crowdfunding volume in 2014. However,
this picture has changed in the last four years after the improvements in the
Chinese crowdfunding volume. Although we do not have aggregated data by
region for the current years, the data of crowdfunding volume provided for
the selected countries in 2018 shows China's position in the crowdfunding
industry. In Figure 3, the share of selected countries in their total crowdfunding
volume has been calculated in order to give an idea about the relative
crowdfunding volume of the selected countries compared to that of China. If
we assume that the total crowdfunding volume in the world is equal to the
sum of those of countries, China will represent 73% of the market.
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Figure 2. Shares of the Regions in the Total Crowdfunding Volume in 2014
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Figure 3. Shares of the Selected Countries in Their Total Crowdfunding Volume in 2018

. United
United States

. Kingd

Australia

Canada

2% .

sermany
China \

73%

Indonesia

s Netherlands
l /0

Source: (Statista, 2020b)
Note : The total crowdfunding volume used to calculate the countries” share is the
summation of the crowdfunding volumes of the listed countries.

The second issue that will be discussed in the third section is the timing of
legislative regulations for crowdfunding platforms in different countries around
the world. A regulatory framework is an essential tool to eliminate the
concerns regarding integrity, sustainability, and consumer protections in the
crowdfunding industry (World Bank & Cambridge Centre for Alternative
Finance, 2019). Because of the fact that regulations generally come after
applications, the establishment of the first regulations regarding crowdfunding

209



Yildiran, S. and Kahf, M. / Journal of Islamic Economics and Finance 2021 7(2) 201-228

started with more than ten years delay compared to the first applications. Figure
4 provides a timeline of initial regulations in the selected countries, especially
the European Union members.

Figure 4. 'The Timeline of the Initial Regulations for the Crowdfunding Industry in the
Selected Countries
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As seen in the timeline above, the first regulations for crowdfunding industries
mainly appeared between 2013 and 2015. According to available information
in the literature and the reports, the first step has been taken by Canada. United
Kingdom (UK) is seen in the second place, and then, the USA and Italy have
approved crowdfunding regulations. It is important to note here that the scope
and content of regulations may differ from country to country. Although some
countries regulated all forms of crowdfunding, including equity-based
crowdfunding, others have not addressed the complicated forms of
crowdfunding in the first regulations and extended the scope of the regulations
in the following years.

The timing of the regulations for the most complicated form of crowdfunding
supports the idea given in the previous paragraph. As summarized in Figure 5,
the regulations for equity-based crowdfunding generally appear between 2015
and 2017. 60% of the sample have approved regulations for equity-based
crowdfunding between those years. Even if the number of the selected

210



Yildiran, S. and Kahf, M. / Islam Ekonomisi ve Finansi Dergisi 2021 7(2) 201-228

countries for the samples of Figures 4 and 5 is different, it is possible to draw
the following conclusion. The regulations addressed equity-based
crowdfunding one or two years later compared to other forms of
crowdfunding.

Figure 5. The Timeline of the Regulations for the Equity-Based Crowdfunding Industry
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Note : The sample used in the cited source consists of 111 jurisdictions

ISLAMIC CROWDFUNDING IN THE WORLD: APPLICATION
AND LEGISLATION

In this section, the current situation of the Islamic crowdfunding industry in
the world will be examined in terms of its application and legislation.
Throughout the section, the overall picture of the Islamic fintech market will
be presented first. Then, the position of the crowdfunding platforms in the
Islamic fintech industry will be determined based on available information.
The last thing covered in the section is the current legislative framework for
the crowdfunding industry in Muslim-majority countries.

Fintech companies provide financial services such as digital banking, P2P
lending, crowdfunding, insure-tech, investment, market aggregation, etc.,
through digital platforms (Batunanggar, 2019). However, to be able to
consider a fintech company as Islamic, it should offer Shari’ah-compliant
financial services. As briefly summarized by Taha and Macias (2014), Islamic
crowdfunding must invest in Shari’ah-compliant products, share the risk
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among contracting parties, and perform without interest rate. These are the
general principles, and one may present further important points considering
the details of the crowdfunding process.

IFN Fintech provides up-to-date information regarding the companies that
operate in the Islamic fintech sector. According to the latest landscape of the
Islamic fintech industry published by the IFN Fintech, there are 151 active
Islamic fintech companies worldwide (IFN Fintech, 2020). They classify the
Islamic fintech companies into 12 categories based on the services provided by
them, such as crowdfunding, P2P finance, alternative finance, challenger bank,
and so on. The number of Islamic fintech companies in each category of the
classification is given in Figure 6 below.

Figure 6. The Number of Islamic Fintech Companies in Each Category of the
Classification of IFN Fintech
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As seen in Figure 6, there are 16 crowdfunding companies which constitute
10.6% of the total number of Islamic fintech companies in 2020. However,
the explanations for the P2P Finance category show that they correspond to
debt-based crowdfunding, which is one of the forms of crowdfunding defined
before. Also, the companies listed in the category of P2P Finance, such as Ethis,
Kapital Boost, and Nusa Kapital describe themselves as crowdfunding platforms
in their websites (Ethis, 2020; Kapital Boost, 2020; Nusa Kapital, 2020).
Therefore, the total number of Islamic crowdfunding companies becomes 39
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and represents 25.9% of the Islamic fintech companies when the P2P Finance
category is considered debt-based crowdfunding.

The high share of the Islamic crowdfunding companies in the total Islamic
fintech companies is also supported by other findings in the literature regarding
the potential of the Islamic crowdfunding industry. For instance,
crowdfunding / P2P is listed in the first place among the Islamic fintech
companies that are expected to grow in 2020 (Elipses, 2019). In addition,
World Bank estimates that the crowdfunding market value in developing
countries will reach US$ 96 billion by 2025, although it is a prediction far
below the current trend (infoDev & World Bank, 2013; Saiti et al., 2019).
Since most Muslim-majority countries who are applicants to establish Islamic
crowdfunding platforms are considered developing countries, the estimation
of the World Bank shows the potential of Islamic crowdfunding by
implication.

The next issue that will be discussed in this section is the regional distribution
of the Islamic crowdfunding companies listed in the Crowdfunding and P2P
Finance categories of the IFN Fintech. According to the latest available data
on the number of Islamic fintech companies classified by countries, Indonesia
is the leading actor with a share of 33.3% in the total number of Islamic fintech
companies. USA, UK, and UAE follow Indonesia with shares of 12.9%,
11.8%, and 10.7%, respectively. Malaysia has 7.5% of Islamic fintech companies
(IFN Fintech, 2020). Figure 6 illustrates the shares of the mentioned countries
in the total number of Islamic crowdfunding companies.

The lack of aggregated data on the volume of Islamic crowdfunding in the
world calculated using the same methodology prevents us from comparing the
countries in terms of their share in the total volume of Islamic crowdfunding.
The last issue that can be mentioned here before passing on to the
crowdfunding legislation in Muslim-majority countries is the share of the
Islamic crowdfunding platforms in the whole crowdfunding industry in the
world. As mentioned in the third section and illustrated in Figure 3, Indonesia
appears to be the only Muslim-majority country among the first five countries
with the highest share in the total crowdfunding volume of the selected
countries in 2018. Since Indonesia, with the highest number of Islamic
crowdfunding companies, as shown in Figure 7, has only a 1% share in the
total crowdfunding volume of selected countries, it can be concluded that the
share of the total volume of Islamic crowdfunding platforms in the total
crowdfunding volume in the world is minor.
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Figure 7. The Distribution of Islamic Crowdfunding Companies by Country as of
December 2020
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Note : The abbreviations BD, FR, SG, and PK represent Bangladesh, France,
Singapore, and Pakistan, respectively.

In order to have a general view about the introduction of legislation for the
crowdfunding platforms in Muslim-majority countries, the dates and the
scopes of the regulations in the selected Muslim-majority countries are
identified as follows. As far as I am concerned, the first regulation was
introduced by Malaysia for equity-based crowdfunding in 2015. In the
tollowing year, in 2016, Malaysia extended its crowdfunding regulation to
include P2P financing, which corresponds to debt-based crowdfunding
(World Bank & Cambridge Centre for Alternative Finance, 2019). One of the
other pioneering countries in terms of the regulatory framework for the
crowdfunding industry among the Muslim-majority countries is UAE. In
2017, Dubai International Financial Centre (DIFC), one of the financial free
zones of UAE had launched legislation for the debt- and equity-based
crowdfunding platforms (STA Law Firm, 2019). The regulation in Indonesia,
which focuses on equity-based crowdfunding, has gone into operation in 2018
(Batunanggar, 2019). Although crowdfunding has been included in the
legislation by the changes in the Capital Market Law of Turkey in 2017, the
secondary regulation on equity-based crowdfunding has been launch in 2019

(Anbar, 2020).
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When the dates of the initial regulations for the crowdfunding industry are
compared with that of other countries, as demonstrated in Figures 4 and 5, it
is seen that the selected Muslim-majority countries follow the general trend in
legislation with negligible delays. Even if having regulation is better than a
market without regulation, what matters is the content of the regulation that
facilitates the growth of the market on a sound basis. Therefore, in the next
section, the current legislative framework of Turkey for equity-based
crowdfunding platforms will be detailly investigated in comparison to that of
UAE with regards to the scope of the crowdfunding platforms, Shari’ah-
compliance of the contracts and investment areas, the conditions for the
entrepreneurs and the investors, and secondary markets.

THE EQUITY-BASED CROWDFUNDING REGULATION OF
TURKEY IN COMPARISON TO THAT OF UAE

In the literature, the positive effect of crowdfunding regulation on the
development of the crowdfunding industry has been emphasized, although the
relative contribution of the regulation among the other determinants of the
development of the industry differs. In a research on the factors that affect the
success of a crowdfunding platform in Malaysia, it is found that crowdfunding
regulations have a significant positive effect, but the magnitude of its impact
comes after other determinants such as social awareness, entrepreneurship
culture, technological readiness (Wahjono et al., 2019). In another study
conducted by surveying 3,000 crowdfunding platforms globally, the findings
show that the rule of law represented by corruption controls and quality of
regulation significantly explains the crowdfunding volume of the countries in
the sample (Rau, 2018).

The findings regarding the significant eftect of the crowdfunding regulation
necessitate further research of the content of the regulations because it may
lead to either development or setback of the crowdfunding industry.
Therefore, in this section, the current legislation in Turkey regarding the
crowdfunding industry will be analyzed comparatively with that of UAE in
terms of the scope of the crowdfunding platforms, Shari’ah-compliance of the
contracts and investment areas, the conditions for the entrepreneurs and the
investors, and secondary markets. The reason for conducting a comparative
analysis is the fact that the most common element of the regulatory change
process is investigating the regulatory frameworks of other jurisdictions in the
world (World Bank & Cambridge Centre for Alternative Finance, 2019). The
rationale behind the selection of UAE to compare the legislation in Turkey
with it is that UAE has been considered the most benchmarked jurisdiction in
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the Middle East and North Africa (World Bank & Cambridge Centre for
Alternative Finance, 2019).

Before examining the legislation in terms of the mentioned aspects, the current
situation of the crowdfunding industry in Turkey and the UAE will be
summarized. The first crowdfunding platform in Turkey, called Projemefon,
was established in 2010 (Anbar, 2020). Although other platforms were
operating for a certain period of time but then closed for various reasons
between 2010 and 2020, the active platforms, their establishment year, and the
form of crowdfunding they use are listed below, mainly based on a study that
consists of more up-to-date information compare to other studies in the
literature (Yiksel Akbas, 2019). However, the platform called FonlaBeni is
removed from the list because it is confirmed that it is not an active platform
based on a web search. In addition, there are relatively new equity-based
crowdfunding platforms in Turkey. One of them is actively operating but the
other two platforms are in process of establishment. These new platforms were
added to the list as well. So, as summarized in Table 2, the crowdfunding
industry of Turkey currently consists of 7 active platforms plus 2 platforms in
process of establishment. Among 9 platforms, 6 of them are providing reward
and/or donation-based crowdfunding facilities and 3 of them are operating
based on equity crowdfunding.

Table 2. Crowdfunding Companies in Turkey

Name of Platform Establishment Year Form of Crowdfunding
CrowdFon 2010 Reward & Donation-based
FonGoGo 2013 Reward & Donation-based

Bulusum 2016 Donation-based
AriKovan 2016 Reward-based
FonBulucu 2017 Reward-based

Ideanest 2017 Donation-based
StartupFon 2018 Equity-based

FonGoGo Pro in process Equity-based
FonBulucu Invest in process Equity-based

Source: (Demiray & Burnaz, 2019; Muradoglu, 2020; Yiiksel Akbas, 2019)
Note : Projemefon has passed into other hand in 2013 and started to operate with
a new name called CrowdFon (Anbar, 2020; Demiray & Burnaz, 2019).
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To understand the performance of the crowdfunding industry of Turkey, the
available data in the literature will be used. Dogan and Vural (2019) share the
number of projects applied to crowdfunding platforms and the total volume of
the targeted fund by the projects yearly between 2011 and 2017. Figure 8
illustrates the changes in the number of projects and the annual volume of the
targeted fund in the mentioned period. According to Figure 8, the total
number of projects between 2011 and 2017 was 867, and the total volume of
the targeted fund was around 20 billion Turkish Lira (TL) in the same period.
Although the data for the volume of targeted funds in 2018 and 2019 could
not be found, the total number of the projects has exceeded 900 in 2018 and
has reached 1117 as of 2019 (Demiray & Burnaz, 2019; Yiiksel Akbas, 2019).
In addition, the high volume of targeted funds might be misleading because of
the fact that only 25% of projects published in the platforms has collected the
fund they targeted. This means that the number of successful projects is 303,
and they collected only 8.9 million TL in total from 23,759 different investors
(Yiksel Akbas, 2019).

Figure 8. 'The Number of Projects and the Volume of the Targeted Fund in the
Crowdfunding Industry of Turkey between 2011 and 2017
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Source: (Dogan & Vural, 2019)

When we consider the crowdfunding industry of the UAE, it is observed that
there exist five crowdfunding platforms operating in the UAE. These are
Eureeca, Smart Crowd, Pi-slice, Beehive, and Humming Crowd Realty
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(Amuna, 2019; Amuna & Aburahma, 2019; Central Bank of United Arab
Emirates, 2020; Tom, 2020). Each form of crowdfunding is provided by at
least one of the platforms mentioned. The establishment years of each platform
could not be identified. However, there were only two crowdfunding
platforms in 2014 (Amuna et al., 2017). Beechive, established in 2014, is
currently one of the leading fintech companies located in the MENA region
(Amuna & Aburahma, 2019).

Since there is no publicly available data produced with the same methodology,
the figures found in the literature are presented chronologically. The
crowdfunding volume in 2014 was realized as US$ 1.7 million (Amuna et al.,
2017). In 2016, the crowdfunding volume was US$ 13.5 million, which
consists of US$ 3.61 million from equity-based crowdfunding, US$ 8.6 million
from debt-based crowdfunding, and US$ 1.29 million from reward-based
crowdfunding (Ziegler et al., 2018). The crowdfunding volume of Eureeca
was US$ 5 million, and that of Beehive was US$ 43 million in 2018 (Amuna
& Aburahma, 2019). Although the average success rate of the projects
published in crowdfunding platforms of UAE could not be calculated because
of the lack of available data, it is stated that the success rate of the projects in
Eureeca is over 67% (Tom, 2020).

The general overviews of the crowdfunding industries in Turkey and the UAE
do not allow us to compare the performance of the two countries in detail
because there are not enough standard parameters for the same time intervals.
However, it is evident that there exist approximately the same number of
active platforms (7 in Turkey, 5 in UAE). Regarding the establishment date of
the platforms, both countries had only two crowdfunding platforms in 2014.
The form of crowdfunding is more diversified in the UAE compare to that of
Turkey. The primary reason is that debt-based crowdfunding is not allowed in
Turkey, as will be explained in the following parts. Finally, the total
crowdfunding volume of the UAE is much higher than that of Turkey.

The main issue discussed in the remaining parts of this study is the legislative
frameworks for crowdfunding platforms in Turkey and the UAE. Even if the
first crowdfunding platform in Turkey was established in 2010, only donation-
and reward-based crowdfunding had been available on the platforms until the
amendment to the Capital Market Law of Turkey in 2017 (Dogan & Vural,
2019). With the amendment, crowdfunding platforms have been included in
the corporations of the capital market (Canbaz & Conkar, 2018). Also, the
Capital Markets Board of Turkey (SPK) has been authorized to prepare the
secondary regulations for crowdfunding platforms (Kurt Cihangir, 2018).
Based on this authorization, SPK launched Communique on Equity-Based
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Crowdfunding in 2019 (Anbar, 2020). As the title of Communique indicates,
it only covers and regulates equity-based crowdfunding. Donation- and
reward-based crowdfunding are not subject to this Communique, and they
continue to be regulated by prevailing laws in Turkey as before (Anbar, 2020).
Finally, debt-based crowdfunding and real estate crowdfunding are considered
illegal in Communique.

In UAE, four institutions regulate financial services or activities (Central Bank
of United Arab Emirates, 2020). These are the Central Bank of the UAE, The
Securities and Commodities Authority (SCA), Financial Services Regulatory
Authority (FSRA) in Abu Dhabi Global Market (ADGM), and Dubai
Financial Services Authority (DFSA) in Dubai International Financial Center
(DIEC). Since 2016, DFSA has been regulating crowdfunding platforms
through interim arrangements (Central Bank of United Arab Emirates, 2020).
For the first time in the Gulf Cooperation Council (GCC), DFSA launched
regulation for the debt- and equity-based crowdfunding platforms in 2017
(Dubai Financial Services Authority, 2017). Another regulation for debt-based
crowdfunding in UAE is prepared by the Central Bank of UAE (CBUAE) on
the 28th of October 2020 (IMC, 2020). It is important to note that the
previous regulation by DFSA is for DIFC, one of the financial free zones of
UAE, and the second regulation by the CBUAE is for the mainland of the
country. The last thing which is worthy to emphasize here is that both
regulations do not include donation- and reward-based crowdfunding, similar
to the case in Turkey. However, debt-based crowdfunding is allowed and
regulated by both DFSA and CBUAE, and DFSA permits real estate
crowdfunding in contrast to the prohibition of debt-based crowdfunding in
Turkey.

The studies in the literature on the crowdfunding industry of Turkey mainly
involve remarks and examination regarding the amendment to the Capital
Market Law of Turkey in 2017 (Bayraktar, 2019; Canbaz & Conkar, 2018;
Demiray & Burnaz, 2019; Dogan & Vural, 2019; Kurt Cihangir, 2018; Yiiksel
Akbas, 2019). Among these studies, Kurt Cihangir (2018) discusses the results
of a forum on the future regulatory framework for crowdfunding platforms in
Turkey. Demiray and Burnaz (2019) summarize the content of the draft
Communique on Equity-Based Crowdfunding prepared by SPK. Only one
study written after the launching of the final version of Communique could
be found during the literature review, and it includes a summary of new
regulations (Anbar, 2020). The literature overview shows the necessity of new
research on the current regulation for crowdfunding platforms in Turkey.
Therefore, the study is expected to contribute to the literature with a detailed
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analysis of the latest regulation and the underlying comparative approach
adopted in the study.

The following sub-sections consist of the comparison of the legislation in
Turkey and UAE for equity-based crowdfunding platforms. Communique on
Equity-Based Crowdfunding by SPK and regulation of DFSA in UAE will be
the primary law texts while comparing the regulations (The DFSA Rulebook
Conduct of Business Module, 2020; Paya Dayali Kitle Fonlamasi Tebligi,
2019). The numbers of related articles (art) and paragraphs (para) will be
written in parentheses when it is necessary.

The Scope of Crowdfunding Platforms

Crowdfunding platforms in Turkey are not allowed to provide debt-based
crowdfunding and real estate crowdfunding (Art 12, Para 1). On the other
hand, crowdfunding platforms in the UAE can use different forms of
crowdfunding, such as debt-based, equity-based, and real estate crowdfunding.
(Art 11.4, 11.5, and 11.6).

The other issue related to the scope of the crowdfunding platforms is about
the other forms of crowdfunding such as donation- and reward-based.
According to the regulation of DFSA, crowdfunding platforms are not
permissible to provide both regulated and unregulated crowdfunding
(donation- or reward-based) services under the same legal entity (Art 11.3.4).
If they want to have a donation- or reward-based crowdfunding facility, they
have to use a separate legal entity. Although there is no explicit restriction in
SPK regulations regarding the same issue, the crowdfunding platforms, which
have been operating as donation- or reward-based platforms and decided to
offer equity-based crowdfunding, started to use slightly different names and
websites for the platforms they opened for equity-based crowdfunding. For
instance, FonGoGo and FonBulucu have created new platforms for equity-
based crowdfunding with new names as FonGoGo Pro and FonBulucu Invest,
respectively, as shown in Table 2 above.

Shari’ah-Compliance of The Contracts and Investment Areas

According to the distribution of Islamic crowdfunding companies by country
as of December 2020, illustrated in Figure 7 above, there are three Islamic
crowdfunding companies in UAE, although there is no company from Turkey
in the list prepared by IFN Fintech. However, it is not possible to make an
inference from this finding regarding the countries' legislations. It is because of
the fact that IFN Fintech selects the companies based on whether they have a
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Fatwa certifying the Shari’ah compliance of their products (IFN Fintech,
2020). Therefore, the contents of the regulations need to be examined to check
the absence or presence of Shari’ah compliance requirements stated by
regulators.

When the two legislations are considered, there is no clear requirement to
ensure the Shari’ah compliance of the contracts and investment areas.
According to the regulation of DFSA, the business applying to the
crowdfunding platform to collect fund have to be lawful in the place it operates
(Art 11.3.6, Para 2). Therefore, if the mainland or financial free zones of UAE
has some other regulations that only permit Shari’ah-compliant areas to invest,
then the regulation of DFSA indirectly requires the Shari’ah compliance of the
investment areas of the entrepreneurs in the platforms.

Similar to the case in the regulation of DFSA, there is no clear indication of
Shari’ah compliance of the contracts and investment areas in SPK regulation.
However, some articles can be considered in conformity with the principles of
Islamic finance. For instance, the crowdfunding platforms shall not give loans
in exchange for a pledge or consideration, whether it is called interest or
otherwise (Art 12, Para 1), although this article might be considered an
implication of prohibition of debt-based crowdfunding. The last thing worth
mentioning here is that the participation (Islamic) banks in Turkey are eligible
to establish crowdfunding platforms (Art 5, Para 4). This right can be used by
participation (Islamic) banks to launch out Islamic Crowdfunding platforms.

Entrepreneurs and Firms

When the main conditions that need to be satistied by the entrepreneurs who
want to publish their project on the crowdfunding platforms are considered,
the regulation of DFSA requires that only a body corporate can submit their
project to the platforms (Art 11.3.5). On the other hand, the regulation of SPK
permits individual entrepreneurs to apply and submit their projects to
crowdfunding platforms, but they also need to establish a firm as a condition
for the transfer of the collected funds to them (Art 17, Para 7).

According to SPK regulation, the upper limit of funds that a firm or
entrepreneur can collect through crowdfunding platforms in a year is
determined and published by SPK annually (Art 16, Para 7). Also, if the
volume of a targeted fund by a firm or entrepreneur exceeds 1 million TL, at
least 10% of the collected funds must be paid by professional investors (Art 16,
Para 8). A firm or entrepreneur is eligible to publish two projects at most in a
year (Art 16, Para 7). The duration of the campaign life, which corresponds to
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the number of days in which the project published will be kept open for
receiving funds from investors, is limited to 60 days (Art 17, Para 2). Finally, a
firm or entrepreneur cannot open another campaign during the current
campaign life of the previously published project (Art 17, Para 1).

Similar conditions are defined in the regulation of DFSA but without
specifying the limits. The only thing stated through the regulations is the types
of conditions that shall be determined and announced by crowdfunding
platforms. For instance, the campaign life of projects is expressed as a type of
the conditions, but the number of days depends on the decision of the
platforms (Art 11.2.2). The minimum and maximum values of the volume of
the targeted fund by firms, along with the many other issues, are also
determined by the platforms (Art 11.3.3).

Investors

Both regulations in Turkey and UAE have a distinction between
professional/accredited investors and non-professional/unaccredited investors.
Bearing in mind that the definitions and conditions of professional/accredited
investors might be slightly difterent in the two countries, it can be assumed
that the distinction refers to similar meanings to some degree.

SPK regulation requires that a non-professional/unaccredited investor is
eligible to invest 20 thousand TL at most in a calendar year (Art 15, Para 1).
However, a non-professional/unaccredited investor can invest 10% of his/her
net yearly income provided that it does not exceed 100 thousand TL (Art 15,
Para 1). According to the regulation of DFSA, the limit in question is US$ 50
thousand (Art 11.5.3).

An investor has a right to withdraw his/her money within 48 hours after
ordering to pay the specified volume of funds based on SPK regulation (Art
17, Para 4). However, the regulation of DFSA assigns power to crowdfunding
platforms for deciding until an investor may withdraw his/her commitment
(Art 11.3.3, Para 1).

The Secondary Market

One of the most criticized aspects of crowdfunding platforms, especially
equity-based ones, is the absence of a secondary market to sell the shares you
bought through platforms to another investor (Demiray & Burnaz, 2019; Kurt
Cihangir, 2018; Saiti et al., 2019). Therefore, it is crucial to look at how the
regulations of the two countries deal with this issue.
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In SPK regulations, the crowdfunding platforms are not eligible to mediate
between the investor who wants to buy his shares and another investor looking
for new shares (Art 12, Para 6). The only thing that the platforms can do is
establishing a communication channel between parties who want to contact
each other.

According to the regulation of DFSA, crowdfunding platforms can provide a
facility that helps the investors to transfer their shares to each other (Art
11.3.16). However, some conditions for this facility are listed in the regulation.
The most important condition is the necessity that both parties coming
together through this facility have to be those who invest in the platforms
previously (Art 11.3.16). As indicated in the guidance of the related article, the
purpose of the facility is not to create a market for trading the shares. It is only
an exit strategy for investors. Finally, the crowdfunding platform is eligible to
demand a fee for the facility it provides to bear its costs rather than generate
additional income sources.

CONCLUSION

Throughout the study, the history, definition, and forms of crowdfunding have
been described to introduce the background information about the central
theme of the study, which is crowdfunding. After this introductory part, the
current situation of the crowdfunding industry in terms of application and
legislation has been analyzed for both Muslim-majority and other countries
based on the publicly available secondary data in the reports, articles, and other
online platforms. During the analysis, the place of Islamic crowdfunding
platforms in the sector has been tried to be determined. Finally, the
crowdfunding legislations in Turkey and UAE have been compared with each
other regarding the scope of the crowdfunding platforms, Shari’ah-compliance
of the contracts and investment areas, the conditions for the entrepreneurs and
the investors, and secondary markets.

According to the findings of the first parts of the study, it can be stated that the
crowdfunding industry continues to grow with substantial acceleration in the
world. Although similar patterns in the Islamic crowdfunding industry exist,
the share of Islamic crowdfunding platforms in the total crowdfunding volume
is relatively small. As a response to the development of the crowdfunding
industry, most countries, including Muslim-majority countries, have been
regulating crowdfunding platforms. When the timing of the regulations of the
countries is considered, there are some countries that are leading actors such as
Canada, the USA, UK, UAE, Malaysia, and Italy in terms of the regulatory
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framework in their region. However, other countries follow leaders with
negligible delays.

The fifth section of the study on the comparison between crowdfunding
legislation of Turkey and UAE constitutes the focus of the research. Before
expounding on the concluding remarks of this part, it is necessary to mention
the limitations of inferences. First of all, there exist different regulations in the
mainland and the two financial free zones of the UAE, but only the regulation
launched by Dubai Financial Services Authority (DFSA) in Dubai
International Financial Center (DIFC), which is one of the economic free
zones of the UAE has been considered as a basis of the comparison with the
legislation of Turkey. Secondly, the lack of standard parameters about the
crowdfunding platforms in both countries and the fact that crowdfunding
platforms operating in UAE may be subject to legislation other than that of
DEFSA prevent us from making inferences regarding the eftect of the countries'
regulatory frameworks on the performance of the platforms.

Keeping in mind the limitations mentioned above, the following results and
inferences can be listed. The crowdfunding regulation of the UAE has been
launched before that of Turkey. The platforms in the UAE are eligible to
provide donation-, reward-, debt-, and equity-based crowdfunding along with
real estate crowdfunding. However, debt-based crowdfunding and real estate
crowdfunding are not permitted according to the crowdfunding regulation of
Turkey. Therefore, there are more diversified forms of crowdfunding in the
UAE compared to Turkey. Neither Turkey nor UAE has Shari’ah compliancy
requirements directly in their regulations. Nevertheless, some of the articles in
their regulations, such as the prohibition of debt-based crowdfunding in
exchange for an interest in Turkey and the obligations of the businesses to be
lawful in the place they are operated in UAE, can be considered as rulings that
may lead to construct Shari’ah based crowdfunding environment.

Although both regulations consist of the same type of conditions for the
entrepreneurs and the investors in the crowdfunding platforms, their
approaches are different. The approach adopted by regulators in Turkey is
specifying every kind of condition with specific limits. However, in UAE
regulation, the regulators define the types of conditions that shall be
determined and announced by the crowdfunding platforms. The limitations
and other details are specified by each platform in the UAE and shared with
their members. In other words, platforms in the UAE have more room for
flexibility and differentiation regarding conditions for entrepreneurs and
investors.
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The issue of the secondary market seems to be unsolved in both regulations.
In Turkey, the only thing that the platforms can do is to establish a
communication channel between parties who want to contact each other to
sell their shares. In UAE, the crowdfunding platforms can provide a facility
that helps investors to transfer their shares to each other, provided that the
conditions are satisfied. Also, they can demand a fee for the facility provided
to bear the cost of the facility. However, the regulators in UAE stress that the
purpose of the facility is not creating a market for trading the shares.

Based on the comparison between crowdfunding legislation of Turkey and
UAE in terms of different aspects, it can be concluded that the legislative
framework of UAE is more flexible and less restrictive compared to that of
Turkey. There is more room for differentiating the conditions imposed by the
platforms. This approach may allow for a more competitive crowdfunding
market in UAE. By considering the limitations stated, the approach adopted
by UAE seems to contribute to the relatively high crowdfunding volume in
the UAE compared to that of Turkey. However, there is an obvious need to
improve standard parameters in the same time interval and the empirical studies
on this issue.
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iki ana yapiya boliintr. Bu calisma, sukuk ijarah muntahiyah bi al-
tamlik adresinde icare sukukunun genel cercevesine, tanimina,
ozelliklerine ve dnemine 1sik tutmakta ve Dubai'de ihrag edilen ve
su ana kadar diinyada gerceklestirilen en kapsamli icare sukuk ihraci
olarak bilinen Nakheel Sukuk davasini incelemektedir.
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GIRiS

Sukuk, buyiik olcekli finansman arayan hiikiimetler ve sirketlerin ihtiya¢larina
uygun Islami sermaye piyasasi aracini temsil eder. Bununla birlikte sukuk, Islami
bankalara, tekafiil sirketlerine ve Islami finans hizmetleri sunan diger kurumlara,
fazla likiditeyi uzun vadeli islemlere yatirmak i¢in uygun bir ara¢ olusturur.
Sukuk'un tamimy; dilbilim, fikih ve Islami finans olmak iizere ii¢ farkli acidan
incelenebilir. Dilbilimsel a¢idan bakildiginda, sakk terimi Fars¢a kokenli olup ‘iki
seyin yiiksek etkiyle birbirine carpmasi’ anlamina gelmektedir. Ayrica Arap
edebiyatinda sakk'in anlaminin 'vurmak' daha dogrusu 'bir belgeye miihiir

vurmak' anlamindaki 'vurmak' oldugunu belirtilmistir (Adam ve Smith, 2004).

Konvansiyonel tahvillerin aksine, sukuk'un yapilandirilmas: faizsiz finans ilkeleri
ile uyumlu temel varliklar: ve yapilarmin Islam hukukuna baghhigim gerektirir.
Bu nedenle 6zii, varliklardan elde edilmesi beklenen nakit akislarint sukuk ihrag
etme slrecinde yatinmcilara getiriye doniistirmek icin genellikle menkul
kiymetlestirme olarak bilinen varliktan para kazanma kavraminda yatmaktadir.
Menkul kiymetlestirme bdylelikle likit olmayan varliklarin finansal menkul
kiymetlere doniistiiriilmesini, kupiirler halinde ihra¢ edilmesini ve kiymetli /
satilabilir olmasini saglayarak onlart yatinmeilar icin daha cekici hale getirir. Bu
sekilde, finansmani tek bir finansdérden temin etmek yerine, daha kiicilik
miktarlarda sertifika verilmesi, daha biiyiik bir yatirimer havuzunun finansman
saglamasina olanak tanir. Uluslararasi piyasalarda ve yabanci para birimlerinde
sukuk ihra¢ edilmesi, yabanci yatinmcilar da dahil olmak tizere daha genis bir
yatirimel tabanini ¢ekebilir (ISRA, 2017).

Bu nedenle, genel olarak, sukuk, varhiga dayali menkul kiymetlere 'teorik olarak
benzer', ancak geleneksel varliga dayali menkul kiymetler altinda, temel varliklar
sadece faize dayal ipoteklerden, kredi kartlarindan ve diger kredilerden gelen
parasal alacaklardir. Konvansiyonel borcun satist seri kurallar kapsaminda kabul
edilemez, dolayisiyla geleneksel varliga dayali menkul kiymetler Islami olarak
kabul edilemez hale gelir.

Sukuk, Islami sermaye piyasalarinin 6nemli arac1 haline gelmis bulunmaktadir ve
giderek daha fazla sayida iilke, sukuk ihraclarini kolaylastirmak icin destekleyici
onlemler almaktadir. Bu onlemlerden bazilari, digerlerinin yani sira, yasal ve
diizenleyici altyapiyr sukuk ihraglarini tesvik edecek sekilde uyarlamayi, ser’i
kurallar cercevesinde iyilestirmeyi, iyi isleyen bir takas ve 6deme sisteminin

kurulmasimi ve Ozel vergi tegviklerinin saglanmasini igerir. Bu 6nlemler hem
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yatinmcilari hem de ihragcilart sukuk piyasasina girmeye motive etme
egilimindedir.

Sukuk, ana akim sermaye piyasasinin i¢ bir parcast haline gelmis olup iilke
ekonomisinin gelisimini finanse etmek ic¢in giderek daha 6nemli sermaye
kaynagini olusturmaktadir. Alternatif bir finansal ara¢ olan sukuk, Islami finans
kurumlan (IFK) i¢in de 6nemli likidite yonetimi arac1 haline gelmistir. Sukuk,
Islami sermaye piyasastmin en onemli diregini olusturmaktadir. Teknik
ozelliklerine gore sukuk tarkli sekillerde simiflandirilabilir 6nemli bir simiflandirma
temeldeki ser’i akitlere dayanir. Bu acidan sukuk; satis temelli, kira temelli,
ortaklik temelli ve ajans temelli olmak tizere dort ana kategoriye ayrilir.

Glintimtizde, piyasaya hakim olan sukuk tiirii satisa dayali olandir (ISR A, 2017).

Kiraya dayali sukuk (icare sukuk), hem yurtici hem de uluslararasi ihraclar i¢in en
baskin ve yaygin olarak kullanilan yapilardan birisidir. Bunun temel nedeni,
ihracin basitligi, daha karmasik yapilara uyarlanabilme esnekligi ve ihrageilar,
yatirnmeilar ve Islam hukukgcular da dahil olmak iizere cesitli paydaslar tarafindan

tercih edilmesidir.

Bu calisma sukukun tarihsel gelisimi, genel ozellikleri, taraflar1 ve isleyisi,
sintflandirilmasim ele aldiktan sonra icare sukuk'un genel c¢ercevesi, tanimi,
ozellikleri ve 6nemini incelemektedir. Bu ¢alismada satis ve geri kiralama (sukuk
ijarah muntahiyah bi al-tamlik ) ele alinmaktadir. Ayrica, donemine gore biyiik
bir ihra¢c olan ve devaminda bazi sorunlardan dolay: yiikiimliilikklerini yerine

getiremeyen Nakheel Sukuk 6rnek olay1 incelenmektedir.
SUKUKUN TARIHSEL GELiSiMi

Klasik literatiirde “sukuk” teriminin ilk kullanimi Hicri 1. YY (Miladi 7.YY)
Emevi iktidarinda Halife Mervan bin el-Hakem’in donemine dayanmaktadir.
Imam Malik'in el-Muvatta adl eserinden alintilanan rivayette sukuk teriminden
vadesi doldugu zaman sertifika sahiplerine mallar1 veya mabhsiilleri alma hakk:
veren bir sertifika ya da daha 6zel anlamda emtia veya tahil kuponlan (sakk-al
badai) olarak bahsedilmektedir. Bu sertifikalarin sahipleri, vade sonunda
mallari/tahillar1 teslim almadan 6nce ellerinde bulundurduklar sertifikalar1 nakit
elde etmek icin pesin olarak sattiklarindan dolay1 ikincil piyasanin olustugundan
bahsedilebilmektedir. Bu uygulama, hamillerin mallarin/tahillarin miilkiyetini

almadan Once sukukun temsil ettigi dayanak varhiklarin satisina sebebiyet
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verdiginden dolay1 zamanm alimleri tarafindan onaylanmamustir (Islam Isbirligi
Teskilati Ekonomik ve Ticari Isbirligi Daimi Komitesi (ISEDAK), 2019, s. 9).

Varliklarin menkul kiymetlestirilmesi kapsaminda gelistirilen yatirim araglan
yukarida bahsedildigi iizere ilk olarak Orta Cagda Misliman tiiccarlarin ahigveris
ve diger ticari faaliyetlerden kaynaklanan finansal yiikiimliiliikleri gosteren bir
kagit olarak ortaya ¢cikmustir (Durmus, 2010, s. 14). Giintimiizde ise bu yap1
tarklilasarak ilgili varligin degeri ile orantili olacak sekilde olusturulan sertifikalar
aracihigiyla varhgin miilkiyetinin genis yatirnme kitlelerine ulasmasini saglayan

bir menkul kiymetlestirme mekanizmasi haline gelmistir (Guglii, 2014, s. 4).

Orta cagdaki kullammindan ¢ok daha sonra Osmanli Imparatorlugu (1299-
1923), 1775’ten itibaren kamu borcunu finanse etmek i¢in esham olarak bilinen
benzer finansal sertifikalar ihra¢ etmistir. Bu sertifikalarda dayanak varlik olarak
vergileri toplama hakki (bir tiir finansal hak) kullanilmistir. Finansman toplamak

icin devletin vergi gelirleri menkul kiymetlestirilmistir.

Faizsiz bankacilik ve sigortacilik sektoriiniin gelismesiyle birlikte faizsiz sermaye
piyasalar1 da zamanla gelisme gostererek bu alanda ilk sukuk ihract 1983 yilinda
Malezya hitkiimeti tarafindan gerceklestirilmistir (Altag, 2008, s. 19). Karz-1
hasen (faizsiz bor¢) yontemine gore ihra¢ edilen bu sukukun ikincil piyasada
islem gormesi uygun gortilmemistir (Tok, 2009, s. 14). Ayni zamanda bu ihrac,
glinimiizdeki sukuk diizenlemelerinin tam olarak gerceklesmesinden once
oldugu ve giincel manada sukuk uygulamalarini tam olarak yansitmadigindan
dolay1 ilk sukuk ihraci olarak literatiirde yer almamaktadir (Aslan, 2012, s. 59).

Yakin tarihe bakildiginda, Islam Isbirligi Teskilati Uluslararast Islam Fikih
Akademisi (IIT) 1986 ve 1988 yillarinda mukarada tahvilleri meselesini ele
alimmustir.  Yapilan goriisme sonucunda mukarada sertifikalarinin ihra¢ edilmesi
icin gereken kosullar belirlenmis ve boylelikle sukuk kavrami ilk kez 1988 yilinda
mesrulastinlmistir (Islam Isbirligi Teskilati Ekonomik ve Ticari Isbirligi Daimi
Komitesi (ISEDAK), 2019, s. 9). Bunun neticesinde diinya piyasasinda gecerli
olarak bilinen ilk sukuk 1990 yilinda Malezya’da yabanci sermayeli bir enerji
sirketi olan Shell Malezya tarafindan ihra¢ edilmistir. Malezya para birimi olan
Malezya Ringgiti (RM) cinsinden ihra¢ edilen bu sukuk 125 milyon RM
degerindedir. Bu ihra¢ aym1 zamanda vyerel para birimi kapsaminda

gerceklestirilmis ilk ihra¢ olmustur (Stimer, 2020, s. 23).
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Ozellikle 2000’li yillarin baginda yasanan siyasi gelismelerle birlikte batidaki
finans piyasalarina alternatif olacak yeni piyasalara yonelme ger¢eklesmistir. Bu
noktada sukuk 6zellikle 2000’1 yillardan sonra alternatif bir yatirim araci olarak
piyasalarda yerini almig ve piyasayr canlandirmaya baglamistir (Findik, 2020, s.
19).

Sukuk piyasasinda ilk uluslararasi sukuk ihraci 2001 yilinda Malezya’da 150
milyon Amerikan Dolar1 (USD) tutarinda gerceklesmistir. Ik uluslararasi devlet

sukuk 2002’de
gerceklestirilerek sukuk piyasasinin onii agilmustir (Findik, 2020, s. 19). Daha

(sovereign) ihrac1  ise Malezya hikiimeti tarafindan
sonraki donemlerde 6zel sektor, finansal kuruluslar ve devletlerin gerceklestirmis
oldugu ihraglar sonucunda sukuk piyasasi hizla gelisme ve biiylime gostermistir.
Gliniimtiizde ise, artan devlet ihraclari, 6zel sektor ihra¢ tutarlarimi agmaya
baglamakta ve biiylime trendini stirdiirmeye devam etmektedir (Ulusoy ve Ela,
2015, s. 142). Diinya genelinde, 2001-2006 yillar1 arasinda 66,83 milyar USD
olan sukuk ihra¢ hacmi 2019 yilinda 145,70 milyar USD’ye ulasmustir (IIFM,

2020, s. 28). Sekil 1 sukuk gelisiminin ana asamalarinin 6zetlemektedir.

Sekil 1: Sukuk Gelisiminin Ana Asamalan

Sukukun Klasik
Kullanimi

# Hicri 1. yizyilda
Emevi iktidarindaki
Halife Mervan bin el-
Hakem'in déneminde
sukuk, vadesi
doldugunda sertifika
sahibine
mallari/mahsulleri alma
hakki veren mal/mahsul
sertifikalan/kuponlari
olarak ihrag edilmistir.

» 1775'tenitibaren
Osmanli imparatorlugu
(1299-1923), kamu
borcunu finanse etmek
igin esham olarak
bilinen finansal
sertifikalar ihrag
etmistir.

— T

Sukukun
Geligtirilmesine

Yonelik ilk Girisimler

> Urdin'de 1978'de
mukarada tahvilleri ihrag
edilmigtir.

# Pakistan'da katihm
sertifikalaninin ihracina
1981'de baglanmigtir.

# Devlet Yatinm
Sertifikalari (DY) ilk
olarak Malezya Hikimeti
tarafindan 1983'te
sunulmugtur.

» Turkiye'de
1984"teGelir Ortakhg
Senetleri (GOS) ihrag
edilmigtir.

7 IFA-OIC 1988'de
sukuk kavramini
megrulagtirmistir.

# Gegici geligim
dénemi; aktif bir piyasa
ortaya gikmamigtir,

ilk Sukuk ihraglari

> lIk kurumsal sukuk
ihraci, 1990'da Shell
MDS Malezya
tarafindan
gerceklestirilmistir.

» Onun ardindan
genellikle Malezya'da
olmak Gizere kugiik
yerel ihraglar olmustur.

> Teori ve model
kurma donemi; aktif bir
piyasa olusumu
meydana gelmemistir.

¥ Piyasa, Bahreyn
Hikumeti tarafindan
2001'de ilk devlet sukuk
(icare sukuk) ihraci ile
ortaya gikmigtir.

¥ Malezya Hukimeti
tarafindan ilk
derecelendirilmig
uluslararasi varhk
temelli icare sukuk
ihraci
gergeklestirilmigtir.

» Perakende sukuk,
perpetual (daimi) sukuk,
retail (perakende) sukuk
ve SRI sukuk gibi daha
yenilikgi Urlin gelistirme
calismalan olmustur,

» Glglu yatinmeilarin

Sukuk Piyasasinin
Yayginlagmasi

sukuka yonelik istahi ile
sektorlin bilylmesi ve
sukuk piyasasinin daha
da genislemesi
beklenmektedir.

» Daha fazla ilkenin
ihraggi olarak sukuk
piyasasina katilmasi
beklenmektedir.

» Sukuk piyasasindaki
inovasyonun, ihraggilarin
ve yatinmailarin ihtiyag
ve tercihlerine uyacak
sekilde piyasayi her
zamankinden daha esnek
hale getirmeye devam
etmesi beklenmektedir.

‘ 2017-gelecek
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SUKUKUN GENEL OZELLIKLERI

Sukukun ortaya ¢ikis1 faiz getirisi saglayan tahvillere alternatif bulma fikrinden

kaynaklanmaktadir. Tahvil; ihrag¢iya uzun vadeli finansman saglayan bor¢lanma

aracini

temsil eder. Tahvil sahibi (yatirnmer), tahvil ihrag¢isina bor¢ para verir

karsihginda ise vade sonunda anapara arti faiz getirisi elde eder. Islami finans

sisteminin gelisimini miiteakiben tahvillerin sunmus oldugu avantajlara sahip

Islami ilke ve esaslara uygun 6zellikler tastyan alternatif aranmustir. Bu 6zellikler;

Orta ve uzun siireli bir vadeye sahip olmak,

Yatirimeilara diizenli getiri imkani sunmak,

Farkli para birimlerinde ihra¢ edilebilen ve hem i¢ hem de dis piyasalar
hedef almak,

Piyasada listelenebilir ve derecelendirme kuruluslari  tarafindan
derecelendirilebilir olmak,

Yeniden planlanabilir ve yeniden yapilandirilabilir olmak,

Tkincil piyasada islem gorebilir olmak,

Maddi ve maddi olmayan varliklar ile cesitli yapilarda giivence altina
alinabilir olmak olarak siralanmaktadir. Sekil 2’de tahvilin ihrac siireci

ozetlemektedir.

Sekil 2: Tahvil Ihrag Siireci

Tahvil ihraggisi finansman saglamak amaciyla tahvil ihrag eder.
Tahvil sahibi nominal degeri Gder ve bir tahvil sertifikasi sahibi olur.

Tahvil ihraggisi ve tahvil sahibi arasindaki iliski, borglu-alacakh
iligkisidir.

Tahvil ihraggisi Tahvil Sahibi
(Borglu) (Alacaki)

...............................

Tahvil ihraggisi tahvil sahibine periyodik sekilde kupon 6demelerini

yapar ve vade sonunda ana paray! (nominal degeri) geri dder.

(Kaynak: ISRA, 2017, s. 11)
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Goriildiigi tizere tahvil ihra¢ siirecinde ihragci ve yatirimer arasinda borglu
alacakl iliskisi vardir. Herhangi bir ticari isleme dayanilmamakta ve tamamen
bor¢ islemine istinat edilmektedir. Tahvilleri alan yatinmcilar tahvil ihra¢ eden

tarafa borg verip vadede getiri saglamaya ¢aligmaktadirlar (Aktepe, 2018, s. 200).

Sukuk piyasas1 gelistikce tahvillere benzer bazi 6zelliklerini korurken ayni
zamanda kendine 6zgii ayirt edici Ozelliklerini de icerecek sekilde gelisme
gostermistir. Sukuk terimi artik bugiinkii anlamda tahvillerle baglantili degil,
daha cok Islam ilke ve kurallarina uygun bir mali sertifika olarak kabul
edilmektedir.

Gliniimtizde devletler ve ¢esitli kurumlar tarafindan yatirimlart genisletmek,
sermaye harcamalarinin finansmanini saglamak ve Islami finans kurumlariin ve
yatirimetlarinin likiditeyi karlilikla yonetmesini kolaylagtirmasi i¢in ihrag¢ edilen
sukuk, geleneksel sabit getirili menkul kiymete bir alternatif olarak Islami
sermaye piyasalarindaki araglar arasinda 6nemli bir pozisyonda yerini almistir
(Ayub, 2017, s. 413).

Sukukun temelinde bir dayanak varlik s6z konusudur. S6z konusu varlik ticari
bir isleme konu olmaktadir ve bu ticari islem sukukun tlriine gore kar-zarar
ortakli1, bir malin vadeli olarak alim-satimi ya da kiralanmasi seklinde
gerceklesebilmektedir. Sukuk koprii, havaalani, yol, elektrik, petrokimya, tarim
gibi cesitli projelerin finansmani icin ihra¢ edilebilmektedir. (Stimer, 2020, s.
25).

Yapist ve olusturulma sekli itibartyla sukukun kendine has bazi temel 6zellikleri

asagida siralanmustir:

a) Sukuk, dayanak varliklann orantili sahipligini temsil eder;

b) Sukuk, reel sektor faaliyetleriyle dogrudan baglantilidir;

¢) Sukuk, Islam hukuku esaslarma uygun sozlesmeler kullanilarak
yapulandirilir;

d) Faiz, prensip geregi yasak oldugundan sukuk getirileri faiz yerine kira
geliri veya kar pay1 seklindedir;

e) Sukuk islemlerinde, Islami finans ilkeleri geregi spekiilasyon iceren
islemlerden uzak durulmaktadir;

f) Sukuk ihraci ile yatmmecilardan elde edilen fonlar, Islami prensiplere

uygun faaliyetlerde kullanilmalidir;
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Sukuk likit bir finansman aracidir. Cesidine gore ikincil piyasalarda islem
gorebilmekte ve likidite imkani saglamaktadir. Tkincil piyasadaki sukuk
alim-satimu ser’i kurallara uygun olmalidir.

Sukukun kisa, orta, uzun vadeli ve hatta kalic1 enstriimanlar olmak tizere
cesitli yapilandirilmis gorev siireleri olabilmektedir;

Cesitli para birimlerinde ve cesitli pazarlant hedefleyen sukuk ihrag
edilebilir;

Sukuk ihracinda yapilacak sézlesmeyle kaynak kurulusun, ihrag¢inin ve
yatirrmcinin hak ve yikiimliliikleri agikca belirtilmelidir;

Sukuk derecelendirilebilir, listelenebilir ve takas edilebilir;

Sukuk yeniden planlanabilir veya yeniden yapilandirlabilir.

Bu ozelliklere ek olarak Faizsiz Finans Kuruluslart Muhasebe ve Denetleme
Kurumu (AAOIFI)nin 17 No’lu standardinda yatinm sertifikas1 olarak

nitelendirdigi sukuk ile ilgili yaymlamis oldugu ilkeler su sekildedir (AAOIFI,
2015, ss. 464-465);

a)
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Yatirim  sertifikalari, malikinin adina veya hamiline birbirine esit
degerde ihrac edilirler. Thracin bu sekilde yapilmasindaki amac, sertifika
sahibinin sertifikalarin temsil ettigi mali haklar ve yiiktimliiliklerle ilgili
yetkisini ispat etmektir.

Yatirim sertifikalari, mevcut mal, menfaat veya hizmet halinde bulunan
ya da karma nitelikli olarak tiim bunlardan ve manevi haklar ile alacaklar
ve nakitlerden olusan varliklara, sayi hisseli olarak malik olmayz saglayan
ve sayi hisseli ortakligi temsil eden sertifikalardir. Ilgili sertifikalar,
yatirimcilarin ihra¢ edenin zimmetindeki alacaklarini temsil etmez.
Yatinm sertifikalar1  fikhi bir akde dayali olarak ihra¢ edilirler.
Sertifikalarin ihracinda ve ikincil piyasalarda islem gormesinde ve
tedaviiliinde yine fikhi kurallar esas alinir.

Yatirim sertifikalarinin ikincil piyasalarda islem gorebilmesi, temsil ettigi
varligin ikincil piyasalarda islem gorme sartlarina baghdir.

Yatirim sertifikast sahipleri, arz sirasinda hazirlanan anlagmaya gore,
sertifikanin sagladig kar/gelire sahip olurlar, zarar durumunda her biri
sahibi olduklar1 sukuk oraninda zarara katlanirlar.
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SUKUKUN TARAFLARI VE ISLEYISi
Sukukun ihrag stirecinde sukuk yapilarina bagh olarak cesitli taraflar dahil olsa da

temelde ti¢ taraf bulunmaktadir. Bunlar;

1. Ozel amach kurulus / 6zel amach sirket (OAK/OAS),
2. Kaynak kurulus (Fon Talep Eden Taraf/Sirket) ve
3. Yatirnmcilar (Fon Arz Eden Taraf) seklindedir.

Bu tgli iliskide fon talep eden taraf yani kaynak kurulus, 6zel amach sirket
aracihigiyla menkul kiymetlestirme yoluyla fon arz eden taraflardan fon
saglamaktadir. Kisaca; sukuk ihra¢c etmek icin kaynak kurulus, bir 6zel amach
sitket kurar ve yatirnmcilardan kaynak toplamak iizere OAS ile sozlesme
imzalayarak bu kurulus aracihgiyla sukuk ihra¢ eder. OAS, yatirmcilari vekili
olarak hareket ederek topladigi fonlar kaynak kurulus tarafindan temin edilen
bir varliga, projeye veya ise (ticarete) yatirir. Ardindan OAS, dayanak varliktan
elde ettigi gelirleri/ kan yatinmcilara kar payr (temetti) 6demek amaciyla
kullanir. Kaynak kurulus, dayanak varligi sukukun vadesi geldiginde tekrar satin
alir ve bundan gelen gelir ile sukuk yatinmcilarina anapara odemesi yapilir
(Lackmann, 2015, s. 2).

Sekil 3’e gore:

a) Kaynak kurulus, OAS kurar ve OAS fon toplamak amaciyla sukuk ihra¢
eder.

b) OAS tarafindan toplanan fonlar kaynak kurulustan dayanak varlig:
almak icin kullanilir.

c) Varliktan elde edilen gelir/kar, yatinmecilara dagitilir.

d) Kaynak kurulus, sukukun vadesi geldiginde dayanak varhig: tekrar satin
alir ve bundan elde edilen gelirler, sukuk sertifikalarin1 yatinmecilardan

geri satin almak (anapara geri 6demesi) icin kullanilir.
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Sekil 3: Sukukun taraflan ve isleyisi

)
1
[}
)
1
]
)

A |
2)Varlik, Sozlesme tirleri: alma /satma  [Varhigin  (#)Geri ahm (f)lhmtmﬂ
vararlanma anlasmasi, SPV'den borg alan rialimi | igin 6deme foplanan
hakks tarafa kredi, kira sozlesmesi, : if‘m

v D

\'/ :
1
1
_‘

AN
(1)Sukuk | (1)Kaynak : (3)Kar

1
1
E(4)Sukukun )Anapara

1
Ihract dagiimy ! ri abinmast  geri ddeme

(Kaynak: (Ulusoy ve Ela, 2015, s. 143)

SUKUKUN SINIFLANDIRILMASI

Cesitli sukuk kategorilerini simiflandirmak i¢in kullanilan ti¢ ana temel vardir.

En yaygin simiflandirmalar asagidaki temellere dayanmaktadir:

1) Altta yatan ser’i sozlesmelerine dayali siniflandirma,
2) Teknik ve ticari 6zelliklere gore siniflandirma, ve

3) Varliklarin niteligine ve tiirtine gore siniflandirma.
Sekil 4’te sukuk kategorilerinin 6zeti sunulmustur.

Seri Sozlesmelerine Dayali Sukuk Siniflandirmast

Sukuk, ser’i sozlesmelerine dayali olarak cesitli tiirlerde siiflandirilmaktadir.
AAOIFI'nin belirledigi standartlara gore (Faizsiz Finans Standartlar1/17) 14 farkh
tipte sukuk uygulamasindan bahsedilmektedir. Bunlar;

a) Murabaha Sukuk
b) Selem Sukuk

239



Bayram, K. and Ulag M.K./ Journal of Islamic Economics and Finance 2021 7(2) 231-256

¢) Istisna Sukuk

d) Icare Sukuk (4 tiir)

e) Ortaklik Temelli Sukuk (6 tiir) ve
f) Karma (Hibrid) Sukuk seklindedir.

Bu calismada uygulama alani olarak yaygin kullanilan sukuk tiirlerinden biri olan

kiraya dayali sukuk / icare sukuk incelenmistir.

Sekil 4: Sukukun Ana Siniflandinlmas

SER| SOZLESMELER

— Kiraya Dayali
— Satiga Dayal

—| Ortakhga Dayal

— Vekalete Dayali

|

TEKNIK VE TICARi OZELLIKLER

ihragginin Niteligi (Devlet, Yari-
Kamu, Kurumsal)

Dayanak Varlik (Varhga Dayall,
Varlik Temelli)

Yapinin Karmagikligi
> (Ddnigtirilebilir, Degistirilebilir,
Sade Vanilya)

Sertifikalarin vadesi (islami Ticari
Senetler, islami Orta Vadeli Senetler)

L, Diger ek ozellikler (Subordinated,
Perpertual, Stapled)

(Kaynak: ISRA, 2017, s. 102)

ICARE SUKUK

p

VARLIKLARIN

NITELIGi VE TURD

Borglar ve Alacaklar

Maddi Varlik

Maddi Olmayan
Varhk

Kullanim Haklari ve
Hizmetler

A
Yatinm Projesinde

Haklar

Icare kelime anlam1 olarak Arapcada “kiralama karsiligi bir sey verme” seklinde

tanimlanmaktadir. Icare Sukuk ise kira sozlesmesi temel almarak olusturulan

yatirim sertifikalardir. Kira kontratlarinin belirli bir miilkiin kullanim hakkinin,

gecmiste belirlenmis bir kiralama doénemi siirecinde 6nceden belirlenen bir kira

O6demesi dikkate alinarak, miilkiin sahibi tarafindan kullanim hakkinin bagka bir

kisiye aktarilmasidir.
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Gilintimiizdeki sukuk tiirleri arasinda en ¢ok kullamilan tiirlerden birisi icare
sukukudur. Icare sézlesmesinin sukuk ihraclarinda tercih edilmesinin en temel
nedeni, icare sozlesmesiyle sukukun basit ve kolay bir sekilde satilabilir bir yapida
yapilandirilabilmesidir (Yanpar, 2021, s. 241).

Bir kira sozlesmesinde bulunan tiim yetki ve sorumluklar icare sukukta da
bulunmaktadir. Bu kira kontratlari; icare sukukunun da temelini olusturan

kontratlardir.

Ieare sukuk kiralanan bir varligin, kullanim hakki veya varligin miilkiyetini temsil
eden sertifikalarla diizenlenerek menkul kiymetlestirilmesidir. Diizenlenen bu

sertifikalar ikincil piyasalarda da degerlendirilmektedir.

Icare Sukuk 2018 yilinda murabaha sukuktan sonra en ¢ok ihra¢ edilen ikinci
sukuk tiirti olmustur (IFDI,2018). Diger sukuk tiirlerine nazaran Islam hukukuna
uyumluluk noktasinda daha az sorunla karsilasilmaktadir. Icare Sukuk menkul
kiymet olarak ihra¢ edilmesi i¢in belli kosul ve &zellikleri yerine getirmelidir.

Bunlar;

a) Kira konusu degerli bir varligin tizerine kurulmali; belirli bir tarih ve
oran icinde kira gelirleri toplanmalidir.

b) Soézlesmeye dayanak olacak varliklar acikca belirlenmelidir.

c) Sozlesmeye tarat olacak kurum veya kisiler; kiralanan varligi ve kira
bedelini bilmelidirler.

d) Kira bedelinin hangi oranlara gore belirlenip, hesaplandigi acikca
sozlesmede belirtilmelidir.

e) Islam Hukukuna gore; varlik veya mallarin temel ozellikleri ile ilgili
harcamalar mal sahibinin sorumlulugundadir, kullanimindan dolay1
dogan masraflar kiraci tarafindan karsilanmaktadir.

f)  lcare sukuk; ikincil piyasalarda degerlendirilebilir.

@) lcare sukukun dayandigi dayanak varhik; islevini ve kullamilabilirligini
yitirdiginde icare (kira) sonra erer. Eger varlik onarlacak durumdaysa
varlik onarilana kadar ikame bir varhigin degerlendirilmesi yolu ile sukuk

devam ettirilebilir.

Icare Sukuk Tiirleri

AAOIFI tarafindan; sukuk cesitleri icerisindeki iki sukuk tiirtinde icarenin farkli
kullanimlarindan bahsedilmektedir (AAOIFI, 2015). Kiralanan Varliklarin Aslina
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Malik Olmay1 Saglayan Sukuk ve Menfaate Malik Olmayi Saglayan Sukuk olarak
iki bashkta incelenmistir. Sekil 5te Icare sukuk tiirleri sema halinde

gOsterilmistir.

Kiralanan wvarliklarin ashina malik olmay1 saglayan sukukta; yapilan kira
sozlesmesinde miilkiin sahipleri sukuk sahipleridir. Bu sukukta malin miilkiyeti
yatirimecilara devredilmistir. Bu yilizden malin veya varhigin; gelir ve giderleri,
olusabilecek herhangi bir kaza veya malin kaybindan sukuk sahipleri sorumludur
(AAOIFI, 2015, s. 461). Bu tamimlamaya ragmen uygulamada varligin
sorumlulugunu VKS (Varlik Kiralama Sirketi) almaktadir.

Menfaate malik olmay: saglayan sukuk (icare menfaa); malin kullanim hakkinin
kiralanmasi olarak tanimlanabilir. Bu sukuk ttiriinde sukuk siireci tammlandiginda
malin milkiyeti geri alinmayacak, belli bir stire i¢cinde verilen kullanim hakki
geri alinacaktir. Malin kullanim hakki, malin gelir ve giderleri sukuk sahiplerine
aittir (AAOIFI, 2015, s. 461).Bu sukuk yapisinin dort farkli alt tiirii vardir. Ilki
hali hazirda mevcut olan malin menfaatlerine sahip olmayi saglayan sukuktur. Bu
da ikiye ayrlir. Tlki sukuk ihracin1 malin miilkiyetine sahip olanin ya da onun
adina finansal araci kurulusun yaptigi sukuk; digeri ise malin kullanim hakkina

sahip olanin ya da onun adina araci bir finansal kurulusun sukuk ihra¢ etmesidir
(AAOIFI, 2015, s. 461).

Tkincisi ise nitelikleri belirlenmis mallarin menfaatlerine malik olmay: saglayan
sukuktur. Bu sukuk tirtinde daha tiretimde olan 6zellikleri belirlenmis mallarin
tizerine ijara (kira) sOzlesmesi yapma ve bu mallarin kullanim haklarinin ihrag
edilmesi iizerine kurulmasidir (AAOIFI, 2015, s. 462). Uretilen malin degeri;
kullanim hakki: elde etmek i¢in 6denen sukuk ihra¢ bedelleridir. Malin gelir ve
giderleri; malin kullanim hakkini satin alan sukuk sahiplerine aittir (Gugld,
2019).

Son olarak ise ihraca konu olan iiriin, hizmettir. Ilki bizzat belirlenmis bir tarafin
sunacagl hizmete malik olmayr saglayan sukuktur. Bu sukuk yapisinda ihrag
edilen iirtin, halihazirda verilen bir hizmet tizerine diizenlenmektedir. Digeri ise
ileride kullanima sunulacak ve standartlar1 belirlenmis bir hizmetin sahipligi
tizerine diizenlenen, nitelikleri belirlenmis ve bir tarafin malik olmasini saglayan
bir sukuktur. Sukuku ihra¢ eden hizmetin saticist, sukuk sahipleri ise bu hizmetin

alicist durumundadir. Burada sukuk ihraglarindan elde edilen gelir; sunulacak

hizmetin bedelidir (AAOIFI, 2015, s. 462).
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Sekil 5: Icare Sukuk Trirleri

Icare Sukuk

Kiralanan Varliklarin Menfaate Malik
Ashna Malik Olmay1 Olmay1 Saglayan
Saglayan Sukuk Sukuk

Mevcut Mallarin
— Menfaatine Malik
Olmayi Saglayan Suktk

Nitelikleri Belirlenmis

Mallarin Menfaatlerine

Malik Olmay1 Saglayan
Sukuk

Bizzat Belirlenmis Bir
Tarafin Sunacag:
Hizmete Malik Olmay1
Saglayan Sukuk

Nitelikleri Belirlenmis

|| Bir Tarafin Sunacag

Hizmete Malik Olmay1
Saglayan Sukuk

Sukuk Ijarah Muntehiyah bi al-Tamlik

Sukuk Ijarah Muntehiyah bi al-Tamlik yapis1 kisaca sat ve geri kirala mantigi
tizerine kurulmustur. Fon ihtiyaci duyan firma veya kurum; sahip oldugu varlik
tizerinden sukuk ihra¢ etme karari alir. Cikarilan sukukta malin milkiyeti sukuk
yatinmcilarina  devredilir. Firma varligimi  sukuk sahiplerine satmus olur.
Sonrasinda firma mal kiralar ve belirli bir donem boyunca sukuk sahiplerine kira
oder. Yapilan sozlesmede varhigi geri alim maddesi vardir. Sozlesmedeki vade
sona erdiginde firma anlagilan fiyattan varhig: geri alir (purchase undertaking). Bu
yapida her iki taraf gelir elde etmis olur. Finansman ihtiyaci duyan firma
konvansiyonel yontemlere basvurmadan ihtiyacini karsilamis olur. Sukuk
yatirimcilar1 ise belirli bir donem boyunca sahip olduklar sertifikadan kar
saglamis olurlar. Sekil 6’da sukuk ihraci yapacak olan firmanin VKS ve sukuk
yatirimcilari ile kurdugu yap1 anlatilmaktadir. Firma burada satici, mal kiralayan,
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alim-satim1 taahhiit eden ve servis acentesi hizmetlerini karsilayan olarak

gOsterilmistir.

Sekil 6: Sukuk Ijara Muntehiyah bi al-Tamlik’in Lsleyisi

KAYNAK KATNAK e KAYNAK
FIRMA Alm-Satim Tashhie Eden FIRMA
Saticy olarsk quu olarak Servis Acentesi Olarak
Opsxyon
Almmas Servis
Acentesi
Varhiklana g % % @ | Olmk
Belirlenmesi
SPV / VKS (Ozel Amagl: Sirket)

3)
Varliklarn /
l;.-n;x Sukuk [hracy — odmwu K Servis
Masraflannm
Nakit Odeme ———

Tasfiye Bedeli

SUKUK YATIRIMCILARI

Kaynak: (Avcu & Aslan, 2012)

Isleyis adimlar1 sSyledir:

1)

N U1 B~ N

~J
—_ D D D D =

Fon ihtiyac1 duyan firma sahip oldugu varhig VKS (Varlik Kiralama
Sirketi)’ye devreder.

VKS malin miilkiyetini aldiktan sonra sukuk ihracim gerceklestirir.
Thractan elde edilen gelir yani malin degeri; firmaya &denir.

VKS; miilkiyetine sahip oldugu mali firmaya kiralar.

Firma kirasin1 6der, VKS’de bu kira gelirini sukuk sahiplerine dagitir.
Sozlesmenin sonu geldiginde firma tasinmazi satin alir (leaseback).

Bu parayla sukuk sahiplerinin anaparalari 6denir ve sukuk; VKS’ye geri

doner (Gugli, 2019).

ICARE SUKUK ORNEK OLAYI: NAKHEEL SUKUK

Bu sukuk 2006 yilina kadar yapilmis en biyiik sukuk ihracidir. Birlesik Arap

Emirlikleri’nin sahibi oldugu Dubai World Nakheel Company firmasi yeni bir

finansman olusturmak amaciyla Dubai Islam Bankasina bagvuruda bulunmustur.
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Dubai World diinyanin en biiyiikk holdingidir. Dubai World, Hong Kong
adasmin iki kat1 biyiikliginde bir sehir olusturmak amaciyla sukuk ihract
planlamustir. Bu plana gore 1,5 milyon sakini agirlama kapasitesinde bir sehir ile;
Dubai kiyisinda 75 km’lik kanal yapilmasi diistiniilmekteydi. Tablo 1. Nakheel
Sukuk detaylarin aciklamaktadir.

Tablo 1: Nakheel Sukuk Detaylar

KONU DETAYLAR
Sukuk Tiirii Icare
Amag Dubai limaninda gehir kurma
Varliklar Dubai limam
Borg¢lu Nakheel Holding 1, Nakheel Holding 2,
Nakheel Holding 3
Yonetici Kurum Dubai Islamic Bank/Barclays Capital
ihra¢ Edilen Miktar 3,52 Milyar $
ihra¢ Tarihi 14 Aralik 2006
Vade Bitimi 14 Aralik 2009
Vade 3Yil
Hukuki Zemini Ingiliz ve BAE Hukuku
Garantor Dubai World
Sozlesmeler a) Satin alma anlasmasi

o
~

Kira Sozlesmesi

o
~

Servis Acentesi Sozlesmesi
Satis Taahhudi

Satin Alma Taahhtdu
Acenta Beyam

AR IRUIRS

Giliven Beyam

=®

Giiven Acenta Anlagmasi
Kaynak: (Sahadan et al. 2015)

Bu sukuk yapist menfaa icare bicimindedir. Bu durum, miilkiyet devri yerine o
varliktan faydalanma {izerine dayanmasindan kaynaklanmaktadir. Sukuk Ijara
Muntehiyah bi al-Tamlik (Sat-geri al prensibi) bu sukuk ihracinda gerceklesmistir.
Nakheel sukuk ihracinin amaci varliin tizerine kurulacak yapiyla bu varhigin

gelismesini saglayacak finansmani saglamaktir. Dubai kiyisina yapilmas: planlanan
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yapilar soyledir: Jebel Ali Koyii, Jumeirah Adalari, Lost Sehri, Jumeirah Koyii ve

Parki, Dubai Limani, Uluslararast Sehir ve Discovery Apartment Binalari.

Nakheel Development Limited (Nakheel SPV) firmasi bu sukuk ihraciyla Dubai
Limanin satin alacaktir. Nakheel Sukuk’un sorumlulugunu almasi i¢in Dubai
World tarafindan kurulan Nakheel Holding 1, Nakheel Holding 2, Nakheel
Holding 3 firmalar1 Nakheel Properties firmasinin hisselerinin %99’una sahiptir.
Nakheel Properties, Dubai’de gayrimenkul projeleri gelistirmek, bu sehrin
ekonomi yatirnmlarini ¢esitlendirmek, turizm ve emlak piyasasinin bitytimesini

saglamak icin kurulmustur.

Nakheel SPV firmas1 yaptig1 acente ve giiven beyani ile sukuk yatirnmcilart adina
bir temsilci ve miitevelli gorevi iistlenmektedir. Sukuk ihracinin bas yoneticisi
olacak kurumlar; Dubai Islamic Bank ve Barclays Capital bankalar1 olacaktir.
Barclays Capital, merkezi Londra olan Barclays Bankasmin yatinm
departmanidir. Barclays Capital; kurumlara, sirketlere ve devlet istiraklerine
finansman ve risk yonetimi hizmetleri sunmaktadir. ABD Hazine ve Avrupa

Devlet tahvillerinde birincil saticidar.

Sukuk ihracinin toplam biiyiikligii 3,52 milyar USD’dir. Baslangicta 2,5 milyar
USD’lik sukuk alimi beklenirken; talebin fazla olmasindan dolay: ihra¢ 3,52
milyar USD degerinde gerceklesmistir. Sukuk 14 Aralik 2006’da ¢ikarilmis ve
vade sonu 14 Aralik 2009 olarak planlanmistir.

Bu sukuk ihracinin hukuki zemini Ingiliz ve BAE kanunlarma gére olup, her iki
iilkenin yasasina gore sdzlesmeler diizenlenmistir. Ingiliz yasalar1; Giiven Beyani,
Islem Idaresi Senedi, Ajans Sozlesmesi, Sertifikalar ve Ortak Yiikiimliiliik
Garantisi sozlesmelini kapsayacaktir; son olarak da Dubai World bu kontratlarin
garantorii olarak gortilmektedir. BAE yasalar ise; Satin Alma Sozlesmesi, Kira
Sozlesmesi, Hizmet Ajansi Sozlesmesi, Sukuk Varlik Satig Taahhiidi, Satin Alma
Taahhiidii, Abonelik Haklar1 Satig Taahhtidii, Ajans Bildirimi, Giivenlik Ajans
Sozlesmesi, Ipotekler ve Hisse Senedi Sozlesmeleri gibi kontratlar:

kapsamaktadir.

Dubai World bu sukuk ihracinin garantorii olarak negatif taahhiit ve miilk
tzerine taahhidiin stirdiriilmesi gibi sozlesmeler yapmustir. Negatif taahhiit,
hisse senedi ve tahvil gibi senetlerde taraflarin varliklar tizerine faiz geliri koyarak

kendini giivene almasimi yasaklamak icin yapilan sozlesmedir. Ayrica sukuk
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yatirimecilarina 6denecek kira geliri ylkiimliltigtinii Nakheel Holding 1 alirken,

miilkiyet tizerine ipotek ve hisselerini rehin vermistir.

Nakheel Sukuk’un Yapisi

Nakheel Sukuk’un yapisi ve isleyisi Sekil 7°de anlatilmistir.
Sekil 7: Nakheel Sukuk’un Yapisi ve Isleyisi

Sukuk Sahiplen:
—»
4.3 il Sokpk

6. Kar 1.Sertifikalar T l Skl Varliklarzun
S, e L
Nakheel SPV
5Kin
1 Subuk Al Odemeleri
Varliklan T l Fivat

Nakheel Holding 1 Nakheel Holding 2
|

Nakheel Properties

Kaynak: (Sahadan et al. 2015)

Sukuk yapisi; sukuk yatirnmcilari, Nakheel Development Limited (Nakheel
SPV), Nakheel Holding 1, Nakheel Holding 2 ve Nakheel Properties olmak

tizere bes taraftan olusmaktadir.

Islem adimlari asagidaki gibidir:

1. Thracc1 Nakheel Development Limited (Nakheel SPV) tarafindan sukuk
teslim edilir.

2. Bu ihractan toplanan 3,52 milyar USD’ye tekabiil eden gelir Nakheel
SPV tarafindan Nakheel Holding 1’e verilir. Bu ihra¢ geliri; Dubai
Liman Bolgesinden miilk satin alinmak i¢in kullanilmistir.

3. Nakheel Holding 1, Nakheel Properties’e insaat isleri icin elde dilen
geliri verir.

4. Nakheel SPV, sukuk yatinmecilarnt tarafindan satin alinan varliklan
Nakheel Holding 2 firmasina ti¢ yilligina kiralar.
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5. Nakheel Holding 2, alti ayda bir olmak tizere Nakheel SPV’ye kira
6demesini yapar.
6. Nakheel SPV, topladig1 kira geliriyle sukuk sahiplerine kar dagitimini

gerceklestirir.

Nakheel Sukuk ile Ilgili Sorun ve Problemler

Nakheel sukuk yenilik¢i yapist ve basarih bir sekilde yonetilmesiyle bir¢ok 6diil
kazanmustir. Lakin, bu stire¢ sukuk vadesinin sona ermesine yakin Dubai
World’un borglarini yapilandirmak i¢in bagvurusuyla degisti. Dubai Hiikiimeti
25 Kasim 2009 tarihinde Dubai Yiiksek Mali Komitesi adina hareket ettigini
acgiklayarak; Dubai World’un borglarinin yeniden yapilanmasi i¢in dogrudan ve
dolayli tedbirlerin derhal yirtrliige girecegi aciklandi. Yapilan incelemeler

sonucu Dubai World’un yiikiimliiliiklerini yerine getiremeyecegi anlagilmgtir.

2008 Diinya Kiiresel Krizinden dolay1 gerileme ve kredi krizi bas gosterdigi i¢in
Aralik 2009 kar pay1 6demeleri gecikmisti. Bu noktadan sonra Dubai World’un
2008 yilinda goriilen ekonomik kriz yiiziinden finansal tablolar1 kétii etkilendigi

icin firma garantorliigiinii yerine getirememistir.

Sukuk yatinmecilar: tarafindan; Dubai World firmasinin garantorliigiintin devlet
adma glivenceye alindig1 anlasilmistir. Fakat sukuk sozlesmesinde acik¢a Dubai
World’un borcu ve yiikiimliiklerinin; Dubai Hiikiimetini baglamadigi maddesi

bulunmaktadir.

Sonug olarak; Dubai World firmasinin kendine 6zgii tiizel kisilige sahip oldugu
icin yonetici ve calisanlari bu garantiden sorumlu goriillmemelidir. Sirketler
hukukunda acik¢a kurumlarin tiizel kisilikleri oldugu i¢in sorumlulugunun firma

tizerinde oldugu belirtilmektedir.

BAE mahkemeleri; taraflarin dava talebini kabul etmemistir. BAE yasalan
tarafindan gliven ve ¢ikar kavramlar: taninmadigi i¢in bu belirtilen giiven beyam
belirsiz bulunmustur. Fakat Dubai World ile sukuk yatirimcilar: arasinda yapilmig
bir ajans bildirimi mevcuttur ve burada sozlesme konusu agik¢a belirtilmisti.
Ajans bildirimi, BAE yasalar tarafindan taninmis olmasina ragmen mahkeme bu
bulguyu kanit olarak kabul etmemistir.

Nakheel Sukuk'un, neredeyse temerriide dismesi sonucu yiikiimliliiklerini
yeniden yapilandirma karari, temerriide dismenin esiginde olan ilk milyar

dolarlik ve ¢ok aranan sukuk olmasi nedeniyle Diinya ¢apinda sukuk piyasalarinda
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sok etkisi yaratmistir. Swkuk yatinmcilari, umduklart koruma diizeyine
muhtemelen glivenemeyecekleri ihtimaline iliskin endiseye kapilmuslardir.
Ancak, gercek Nakheel'in temerriidi, Aralik 2009'da Abu Dabi Hitkiimeti'nden
alinan 10 milyar USD tutarindaki kurtarma paketi ile dnlenmistir. Bu kredi,
sukuk sahiplerine vade tarihinde anapara tutarlarini iade etmek icin kullanilmis

ve buna gore sukuk basariyla itfa edilmistir.
SONUC

Sukuk, Islami sermaye piyasasinin en 6nemli diregini olusturmaktadir. Teknik
ozelliklerine gore sukuk farkl sekillerde simiflandirilabilir ve temelde ser’i akitlere
dayanir. Bu acidan sukuk; satis, kira, ortaklik ve ajans temelli olmak tizere dort
ana kategoriye ayrilir. Kiraya dayali sukuk, literatiirde ayrica icare sukuk olarak
bilinir, hem yurti¢ci hem de uluslararas: ihraglar i¢in en baskin ve yaygin olarak
kullanilan yapilardan birisidir. Icare sukuk, kiralanan bir varligin kullanim hakki
veya varligin milkiyetini temsil eden sertifikalarla diizenlenerek menkul
kiymetlestirilmesidir. Bu diizenlenen sertifikalar ikincil piyasalarda da
degerlendirilmektedir. Bu ¢alismada inceledigimiz Nakheel Sukuk 6rnek olay1
ilkelerdeki yasal mevzuatlarin tam oturmamig olmasina drnek bir sukuk ihraci
olarak gosterilebilir. Dolayisiyla, iilkelerdeki ticaret yasalart sukuk kontratlarin
kapsama alacak sekilde giincellenmeli ve gelistirilmelidir. Sonu¢ olarak, icare
sukukun basarili olarak islemesi icin garantor olan firmanin finansal a¢idan gerekli
kosullar1 saglamasi gerekmektedir. Garantor firma yukiimlaligini yerine
getirmediginde ihrag edilen sukuk da yiktmluliklerini
gerceklestirememektedir. Bu yiizden garantor firmanin periyodik olarak finansal
verilerinin kontrol edilmesi gerekmektedir. Sukuk sozlesmeleri ilgili tlkenin

hukuk diizeni tarafindan taninmalidir.
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EXTENDED ABSTRACT

Sukuk represent an Islamic capital market instruments suited to the needs of
governments and companies seeking large-scale financing. At the same time,
Sukuk creates a convenient tool for Islamic banks, takaful companies and other
institutions providing Islamic financial services to invest excess liquidity in long-
term transactions. Sukuk can be defined from three different perspectives:
linguistics, figh and Islamic finance. From a linguistic perspective, the term sakk
is of Persian origin and means 'two things colliding with high impact'. It has also
been stated that the meaning of sakk in Arabic literature is 'to strike'. (Adam and

Smith, 2004).

Contrary to conventional bonds, structuring of Sukuk requires adherence to
Islamic law of its underlying assets and structures in line with the principles of
Islamic finance. Its essence therefore lies in the concept of monetizing the asset,
commonly known as securitization, to convert the expected cash flows from the
assets into returns for investors in the process of issuing Sukuk. Securitization
thus enables illiquid assets to be converted into financial securities, issued in
clippings, and made valuable/tradable, making them more attractive to investors.
In this way, issuing smaller amounts of certificates, rather than obtaining
financing from a single financier, allows a larger pool of investors to provide
financing. Issuing Sukuk in international markets and foreign currencies can
attract a wider investor base, including foreign investors (ISR A, 2017).

Thus, in general, Sukuk are 'theoretically similar' to asset-backed securities, but
under traditional asset-backed securities, the underlying assets are only monetary
receivables from interest-backed mortgages, credit cards, and other loans. The
sale of conventional debt is unacceptable under Sharia rules, thus making
traditional asset-backed securities Shariah non-compliant.

Sukuk has become an important instrument of Islamic capital markets, and
increasing number of countries are taking supportive measures to facilitate
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Sukuk issuance. Some of these measures include, adapting the legal and
regulatory infrastructure to encourage the issuance of Sukuk, improving Shari'a
rules, establishing a well-functioning clearing and payment system, and
providing special tax incentives. These measures tend to motivate both investors
and issuers to enter the Sukuk market.

Sukuk have become an integral part of the mainstream capital market and is an
increasingly important source of capital to finance the development of the
country's economy. As an alternative financial instrument, Sukuk have also
become an important liquidity management tool for Islamic financial
institutions. Sukuk are the most important pillar of the Islamic capital market.
According to their technical characteristics, Sukuk can be classified in different
ways. An important classification is based on the underlying Shariah contract. In
this respect, Sukuk are divided into four main categories: sales-based, lease-based,
partnership-based and agency-based Sukuk. Today, the dominant type of Sukuk
is the sale-based Sukuk (ISRA, 2017).

Lease-based Sukuk (Sukuk al-Tjarah) is one of the most dominant and widely
used structures for both domestic and international issuances. The main reason
is the simplicity of issuance, its flexibility to adapt to more complex structures,
therefore, it is preferred by various stakeholders, including issuers, investors and
Islamic lawyers.

This study discusses the historical development, general characteristics, parties
and functioning, and classification of Sukuk and examines the general
framework, definition, features and importance of Sukuk al-Ijarah with a special
focus on sale and leaseback (Sukuk Ijarah Muntahiyah Bi Al-Tamlik). Also the
case of Nakheel Sukuk, which was the largest issue for the time it was issued and
could not fulfill its obligations due to some shortfalls, is examined.

Nakheel Sukuk is the largest Sukuk issuance made until 2006. Dubai World
Nakheel Company, owned by the United Arab Emirates, applied to Dubai
Islamic Bank to create a new financing. Dubai World is the world's largest
conglomerate. Dubai World has planned a Sukuk issuance to create a city twice
the size of Hong Kong. According to this plan, with a city capable of hosting
1.5 million residents; it was planned to build a 75 km canal on the Dubai coast.

Due to its innovative nature and successful management Nakheel Sukuk has won
many awards. However, this process changed with Dubai World's application
to restructure its debts near the expiration of the Sukuk maturity. On 25
November 2009 the Government of Dubai declared that it is acting on behalf
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of the Dubai Higher Financial Committee and announced that direct and
indirect measures for the debt restructuring of Dubai World will come into
effect immediately. As a result of the investigations, it was understood that Dubai
World could not fulfill its obligations.

December 2009 dividend payments were delayed due to the 2008 Global
Financial Crisis. Consequently, the company could not fulfill its guarantor, as
the financial statements of Dubai World were badly affected due to the
economic crisis in 2008.

According to the understanding of Sukuk investors the Dubai Government
provided a guarantee Dubai World Company. However, in the Sukuk
prospectus, it was clearly stated that Dubai World's debts and obligations does
not bind the Dubai Government.

Consequently, since Dubai World has its own legal personality, the managers
and employees should not be considered responsible. In the company law, it is
clearly stated that the responsibility of the institutions is on the company, since
they are legal entities.

UAE courts did not accept the claim of the parties. The statement of trust was
found to be ambiguous as the concepts of trust and interest are not recognized
by the UAE law. However, there is an agency statement made between Dubai
World and Sukuk investors, where the subject of the contract was clearly stated.
Although the agency statement was recognized by UAE law, the court did not
accept this finding as an evidence.

Nakheel Sukuk's decision to restructure its liabilities as a result of near default
shocked Sukuk markets around the world as it was the first billion-dollar and
highly sought after Sukuk on the brink of default. Sukuk investors have worried
that they may not be able to rely on the level of protection they hoped for.
However, the actual default of the Nakheel was averted by the $10 billion bailout
package received from the Abu Dhabi Government in December 2009. This
loan was used to return the principal amount to the Sukuk holders on the
maturity date and the Sukuk was successfully redeemed accordingly.

Sukuk is the most important pillar of the Islamic capital market. According to its
technical characteristics, Sukuk can be classified in different ways and is basically
based on Shariah contracts. In this respect, Sukuk is divided into four main
categories: sale-based, lease-based, partnership-based and agency-based. Lease-
based Sukuk, also known as Sukuk al-Ijarah, is one of the most dominant and
widely used structures for both domestic and international issuances. Sukuk al-
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[jarah is the securitization of a leased asset by issuing certificates representing the
right of use or ownership of the asset. These certificates can be traded in the
secondary markets. The case of Nakheel Sukuk, which we examined in this study,
can be shown as an example of the issuance of Sukuk, where the legal regulations
in the countries are not duly established. Therefore, the commercial laws of the
countries should be upgraded and developed to include Sukuk contracts. As a
result, in order for the Sukuk al-Ijarah to function successfully, the guarantor
company must meet the necessary financial requirements. When the guarantor
firm fails to fulfill its obligations, the issued Sukuk cannot fulfill its obligations
too. Therefore, the financial data of the guarantor company should be reviewed
periodically. It is crucial that Sukuk contracts are recognized by the legislations
of the respective country.

ARASTIRMACILARIN KATKI ORANI

Arastirmacilarin her birinin mevcut arastirmaya katki orani asagida belirtildigi
gibidir.

Yazar 1’in aragtirmaya katki orami %50, yazar 2’nin arastirmaya katki oram
%50 dir.

Yazar 1: Arastirmanin tasarimi, modelin olusturulmasi, yazim

Yazar 2: Literatiir taramasi, veri analizi, yazim.

CATISMA BEYANI

Arastirmada herhangi bir kisi ya da kurum ile finansal ya da kisisel yonden
herhangi bir baglanti bulunmamaktadir.  Arastirmada ¢ikar  catigmast
bulunmamaktadir.

ARASTIRMANIN ETIK iZNi

Yapilan bu c¢alismada “Yiksekogretim Kurumlan Bilimsel Arastirma ve Yayin
Etigi Yonergesi” kapsaminda uyulmasi gerektigi belirtilen tiim kurallara
uyulmustur. Yonergenin ikinci bolimii olan “Bilimsel Arastirma ve Yayin
Etigine Aykirn Eylemler” bashg altinda belirtilen eylemlerden hicbiri
gerceklestirilmemistir..
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GIRIS
Bu calismada Islam iktisadi perspektifinde ve biitiinciil bir ¢cercevede insanlarin

giindelik hayatta karsilagtiklar1 en Onemli meselelerden biri olan bor¢ verip
alma konusu ele alinip tartisilacak ve buna iliskin yeni agcilimlar sunulacaktir.

Oncelikle sosyal ve ekonomik zeminde insanhigin ana sorunlarindan biri olan
faiz konusu ele alinip degerlendirilecek ve onun dogurdugu esitsizlikler analiz
edilecektir. Arkasindan Islam iktisadinin en temel prensibi olan faizsizlik ilkesi
ve onun tarihteki onemli bir uygulamasi olan para vakiflar incelenecektir.
Sonrasinda yeni bir zihin iizerinden Islam iktisadinin temelini olusturan
yardimlasma ve dayanigma fikri ortaya konacaktir. Karsihginda herhangi bir
fazlalik verilmeyen, faiz icermeyen karz sozlesmesi yardimiyla yeni bor¢ verme
sistemi teklif edilecek ve ardindan yeni bir zemine taginarak iktisadi dayanigma
tizerinden insanlarin nakit ihtiyaglarimi kargilama meselesi ve bunlara iliskin
model onerileri tartigilacaktir.

Bu ¢ercevede finansal islemlerde ve kiymet korumada referans deger olarak
alinacak Enflasyona Endeksli Ttrk Lirast (ETL) Onerisi gelistirilip giindeme
getirilecek, hesaplama teknikleri ve isleyisi 6rneklerle anlatilacaktir. Buna ilave
olarak yeni ve insani bir bor¢ verme sistemi olarak Karz-1 Hasen Fonu (KHF)
modeli bir 6rnek tizerinden ag¢iklanacaktir.

FAiZ SORUNU VE BORCLANDIRMA

Faiz, 6diing isleminde ve alisveriste karsiligi bulunmayan hakiki ve hitkmi bir
fazlaliktir. “Faiz” kelimesinin Arapg¢a karsihigi “riba”dir. “Riba” kelimesi ise
“fazlalik, nema, artma, ¢ogalma, yiiksege ¢ikma, serpilip gelisme” gibi manalar
muhteva etmektedir (Ozsoy, 2016). Bu cercevede riba 6zetle, “hem bir seyin
kendi i¢inde bulunan hem de iki sey arasinda mukayeseden dogan fazlalig ifade
eder.” Islam hukukunda faiz yani “riba”, “bor¢ verilen bir paray1 veya mali
belli bir stire sonunda belirli bir fazlalikla yahut bor¢ iliskisinden dogan ve
siiresinde 0denmeyen bir alacaga ek vade taniyip bu siireye karsiik onu
fazlalikla geri almanin veya bu sekilde alinan fazlahgin adidir.” Dolayisiyla
menfaat saglayan her bor¢c verme islemi faizdir. Ister 6diing ister bagka bir
miibadele islemlerinden kaynaklansin, sermayedeki haksiz bir sekilde meydana
gelen artis faizdir.

Faiz; insanligin son semavi kitab1 Kur’an’da ve onun hayata uygulamas: olan
Stinnette son derece net ifadelerle yasaklanmis hatta lanetlenmistir:

“Faiz yiyenler, ancak seytanin ¢arptigi kimsenin kalktigi gibi kalkarlar.
Bu, onlann, alisveris de faiz gibidir, demelerinden dolayidir. Oysa
Allah, alisverisi helal, faizi haram kilmstir...” (Bakara 2/275). “Ey
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iman edenler! Kat kat arttinlmis olarak faiz yemeyin. Allah’tan sakinin
ki kurtulusa eresiniz.” (Al-i Imran 3/130). “Insanlann mallan icinde
artsin diye verdiginiz faiz, Allah yamnda artmaz. Allah’in nzasimi
dileyerek verdiginiz zekata gelince, iste onlar, mallan kat kat artmig
olanlardir.” (Rum 30/39).

“Altina mukabil altin, giimiise mukabil grimiis, bugdaya mukabil
bugday, arpaya mukabil arpa, hurmaya mukabil hurma, tuza mukabil
tuz aym evsafta, aym olgiide ve hemen miibadele edilmelidir. Her kim
fazlalik verir veya alirsa muhakkak ribaya sebep olmus olur. Miibadele
edilecek metalar farkli ise pesin olmak kaydiyla istediginiz gibi miibadele
edebilirsiniz.”  (Miislim, Musakat 80; Ebu Davud, Buyuw’ 12).
“Resulullah (as), faiz alana, verene, yazana ve sahitlerine lanet
etmigtir.” (Buhari, Buyw’, 25; Miislim, Miisakat, 105).

Faiz ayn1 zamanda Hristiyanlik ve Musevilikte de yasaklanmuistir:

“Geri alacagimzi umdugunuz kigilere odiing verirseniz, bu size ne ovgii
kazandinr?  Giinahkdrlar  bile verdiklerini  geri almak  kosuluyla
giinahkdrlara odiing verirler. Ama siz diismanlanmzi sevin, iyilik yapin,
hicbir karsilik beklemeden odiing verin. Alacagimz odiil biiyiik olacak.”
(Luka Incili, 6:34-35). “Kardesinden faiz ve kdr alma. Tann’ndan
kork ki, kardesin yaminda yasamini siirdiirebilsin. Ona faizle para
vermeyeceksin. Odiing verdigin yiyecekten kdr almayacaksin.” (Tevrat,

Levililer, 25:36-37).

Biittin semavi dinlerde yasaklanmis olan faizin, tarihsel olarak insanlara ve
toplumlara verdigi zararlarla ne kadar insanlik karsiti bir sorun oldugu maddi
sonuclarn itibariyle ortaya cikmustir. Faiz, sadece dinler tarafindan degil bircok
telsefeci ve bilim adamm tarafindan da topluma zararhh gorilmis ve
elestirilmistir. Bu konuda, biitiin servet edinme yollar1 arasinda dogaya en
aykart olarak faizi gbren felsefenin kurucu babalarindan Aristoteles’in yaklagimi
son derece ilgingtir: “Faizcilikten de pek c¢ok nefret edilir ve bu nefret
tamamuyla haklidir; ¢tinkii faiz, paranin adina var oldugu seyin bir tirtinii degil,
paranin kendisinden c¢ikan bir kazanc¢tir. Para bir degis tokus arac1 olmasi i¢cin
distiintilmistir, faiz ise paranin kendisindeki bir artis1 gosterir. Faizden, bir tahil
trtind ya da hayvan yavrusuymus gibi kazang¢ diye sz ediyoruz; ciinkii, her
canli benzerini dogurur, faiz de paradan dogan paradir” (Aristoteles, 2011).

Faize ve onun olusturdugu toplumsal sonuglara baktigimizda, onun insanlik
icin nasil bityiik bir yikima neden oldugu ¢ok rahatlikla goriilebilir. Her seyden
once faiz, emeksiz ve haksiz kazanca yol acar. Insam1 metalastinp
somiiriilmesine neden olur, diger yandan da insami azdirir ve insanhktan
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uzaklastirir. Faiz, ekonomik bir sorun olmanin 6tesinde politik ve toplumsal da
bir sorundur. Haksiz paylasima ve adaletsizlige neden olarak toplumsal yapida
stniflasmanin Oniinii agar ve toplumu dinamitler. Zenginleri daha zenginlestirir,
fakirleri ise daha da fakirlestirir. Toplumsal adaleti ve esitligi yaralar, sosyal
dengeyi bozar. Gelir dagilimi icerisinde en zengin ile en fakir arasindaki fark:
gittikce artirir ve uguruma dontstiiriir. Tasarruflarin tretim zincirine, baska bir
ifadeyle reel ekonomiye yonlendirilmesine engel olur. Toplum icerisinde is
imkanlarini azaltir, istihdami engeller ve toplumsal yapiy1 gererek sosyal diizeni
kaosa stiriikler.

Ticaret ile faiz/riba bazen karistirilir. Oysa ticarette mal ve hizmet aligverisi s6z
konusu iken, faizde emek de tiretim de meta aligverisi de yoktur, dogrudan
dogruya yattig1 yerde paradan para kazanmak vardir. Faizi mesru gorenler,
paray1 meta olarak degerlendirenlerdir ve bu durum her seyi metalagtiran
kapitalist zihniyetin bir tirtinti ve uzantisidir. Hicbir sekilde iiretim ve ticaretin
s6z konusu olmadig faizin nihai sonucu esitsizlik ve adaletsizlik tireten bir
tefeciliktir. O ylizden paray1 meta goren ve onun iizerinden faizli kredi diizeni
kuran sistem, giicliiniin zorda olan gii¢siizii yakalayip onu daha da giicsiiz hale
getirip aradaki farki yani esitsizligi derinlestiren, “...Mallar, ta ki icinizden
yalmz zenginler arasinda dolasan bir sey (devlet) olmasin...” (Hasr 59/7) genel
ilkesine aykiri olan, biiyitk kara sermayenin insant ve dogayr soymayi
hedefleyen bir sistemdir.

Faiz, rizikoya katlanmadan para sahibinin baskasinin tirettiginden aldig1 paydir.
Paranin vadeli ticaretinden elde edilen, iiretimle alakasi olmayan, baskalarinin
zararina yol acan ve tekellesmeye neden olan haksiz kazanctir. Giigliiyti hakl
konuma getiren her tiirlii tekele firsat veren, onlarin kendi menfaatlerini diger
insanlara zorla, hile ve baski ile kabul ettirmelerinin ontinii acan, kendilerinin
de bir bakima despot ve tagut haline gelmelerine sebep olan zultim aracidir
(Ersoy-Haziroglu, 2019:45). Velhasil faiz/riba; yoksulun, ihtiya¢ sahibinin
imkanlarin1 daraltilip sermaye sahibine transfer ederek dengeyi ve mizam
bozan, toplumsal esitsizligi derinlestiren, bir takastaki fazlaliktan 6te ekonomi
politik bir toplumsal yikima neden olan ve giicliiniin lehine yapilan her seyi
mubah goren bir anlayisin adidir.

Iste tam da bu noktada, insanlarin ve toplumlarin aleyhine isleyen bir
bor¢landirma sistemi giindeme gelmektedir. Béylece faizin yukarida bahsedilen
yikici, boliicti ve simiflara ayiricr etkisi bu bor¢landirma sistemi ile iyice agiga
cikmaktadir. Artik burada ihtiya¢ sahibine bor¢ verme s6z konusu degil onu
bir sekilde faizli bor¢landirma sistemine, bu suretle kapitalizme ve
egemenlerine bagimli hale hatta kéle durumuna getirme s6z konusudur.
Boylece tim toplumlarin aleyhine isleyen ve biitiin diinyay: etkisini altina alan
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bu borclandirma sistemi insanlar1 nefes alamaz bir atmosfere itmektedir. Oyle
ki, insanlar hizla ve artarak bor¢lanmakta ve bor¢landikca da eli kolu
baglanmakta, kisilerin hayat1 ve ailesi bu faizli bor¢ altinda ezilip durmaktadir.

Her seyden once, “bor¢ verme” ile “bor¢landirma” ayr zihinlerin ve ayn
dinyalarin islemleridir. Zira bor¢ (karz) vermede, ihtiyacit olanin durumu
esastir ve o karsidan “6diing” alarak isini gérmekte iken, bor¢ veren de insani
ve iktisadi dayanmismanin gilizel bir Ornegini sergileyerek mutlu olmaktadir.
Bor¢landirmada ise, bor¢ verenin tutumu belirleyicidir ve o karsiy1 “faizle
bor¢landirarak” kendine baglayip egemenligini artirmakta iken, bor¢ alan da
iyice zor duruma diiserek mazlumlastirlmaktadir. Oyle ki, borglandiran diger
bir deyisle kreditor kendi sermayesini faiz, rant dirtiisii ile degerlendirmeye
calisirken aynmi zamanda kreditor olarak hakimiyetini pekistirmenin yollarim
aramaktadir.

Biyiik sermayenin tipik karakteri, herkesi bor¢landirarak kendine baglamaya
ve topluma egemen olup devlet olmaya ¢aligmaktir. Oysa servetin elden ele
dolasip devlet olmasim engellemek insaniligin en temel yasasidir. Iste bundan
dolay1 s6z konusu bu “bor¢landirma tuzagi”n1 asacak mesru ve adil bir “bor¢
verme sistemi” kurulmas: acil bir ihtiyactir.

DUNYANIN HALI VE ESiTSIZLIKLER

Meseleyi daha iyi anlayabilmek i¢in, insanhigin ve diinyanin haline daha
yakindan bakmakta ve faize dayali mevcut bor¢landirma sisteminin geldigi son
noktay1 analiz etmekte fayda var. Goriinen o ki, mevcut gidisat insan onur ve
haysiyetine aykar, esitsizliklerle dolu bir durum almis, hayatin biittinliigiini ve
devamini tehdit eder boyuta gelmistir. Arz insana daraltilmis, temel insan hak
ve hiirriyetleri rafa kaldirilmis, insanin insanca ve hak¢a yasamasinin imkanlar
elinden alinmugtir.

Insanligin ve diinyanin gidisatina, kiiresel kapitalist sistemin dayatmalarina
mahkum olmadan farkli sekillerde bakmak miimkiindiir. Bu ¢er¢evede diinya
tarihine dretim tarzlar1 perspektifinden degil de mibadele tarzlan
perspektifinden bakilacak olursa, ki bu durumda, kargilikli armagana dayali A
tipi, yonetim ve himayeyi (yagma ve yeniden bdliisiimii) iceren B tipi, meta
miibadelesinden olusan C tipi ve bu ti¢cliniin asilmasi anlaminda ve birinci tipin
bir iist boyutu olarak ayni anda hem 6zgiir hem de karsilikli miibadeleyi iceren
D tipi mibadele tarzlarindan bahsetmek mimkiindir. Tarihsel olarak
bunlardan tiireyen toplumsal formasyonlar ulus, devlet, sermaye ve X (heniiz
bilinmedigi i¢in) olarak siralanabilir (Karatani, 2017:38). Bu durumda para ve
metalar miibadelesi tizerine bina edilen C tipi miibadele tarzi baskinsa kapitalist
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toplumdan s6z ediliyor demektir. Kapitalist ekonomi de kendi akisina
birakilirsa, kaginilmaz olarak ekonomik esitsizlik ve catisma doguracak ve bu
da toplumsal yikima neden olacaktir. Bu durum vyeni bir yaklasimin
gerekliligini acik¢a ortaya koyar.

Yine gidisata bir baska cepheden bakilacak olursa, insanligin gelecegini tehdit
eden s6z konusu bor¢landirma sisteminin ve onun olusturdugu esitsizliklerin
hangi siirecten gecerek bugiinkii boyutlara geldigine yakindan goérmek
mumkiindir: Merkantilist donemde zenginligin ve refahin temeli tlkenin
sahip oldugu dogal kaynaklar olarak goriiliirken, hemen onun sonrasinda ise
uluslarin zenginliginin dogaya ve tarima baglandig fizyokrasi donemi gelmistir.
Adam Smith tarafindan yazilan Uluslarin Zenginligi adli eser ile birlikte,
bireylerin kendi ¢ikarlarini salt amag¢ olarak degerlendirmelerinin bir kaosa
degil de bir ahenge neden olacagimi belirten, rasyonellik, is bolimi ve
gortinmez el yaklagim ile sekillenen ve arz talep dengesiyle olusan liberalizmin,
serbest piyasa ekonomisinin 6nii a¢ilmistir (Emeg, 2020:26).

Cogu zaman tretim ve ticaretin alt1 ¢izilmesine ragmen, bunun yerine finansal
iliskilerin boyutu ve hacmi ¢ogalmis, tim diinyada borglar artmis, sadece
kisilerin degil, {ilkelerin de borg¢luluk oranlar1 endise verici boyutlara gelmistir.
Oyle ki, 2019 yili ilk ¢eyregi itibariyle toplam kiiresel bor¢ 20 yil 6ncesine gore
79,5 trilyon dolardan %210 artarak 246,5 trilyon dolara ¢ikmugstir. Diger vahim
bir durum ise, bu kiiresel borcun GSYH’ye (Gayri Safi Yurtici Hasila) oram
yine ayni1 donemde %225,1 iken, %319,2 gibi iirkiitlicii bir rakama ulagmistir.
Finansal piyasalarin gercek maldan ve reel ekonomiden kopmasiyla olusan ve
belli donemlerde kendini gosteren her kriz ile artan faiz oranlar1 sadece
bor¢luluk oranlarini artirmakla kalmamais, ayn1 zamanda diinya 6l¢eginde zaten
var olan esitsizlikleri de tetiklemistir. Nitekim 2019 yili itibariyle, en zengin
%1’lik kesimin toplam servetten aldigi pay %45, en zengin %10’luk kesimin
aldig1 pay ise %82 seviyesine eriserek gelir adaletsizligi konusunda derin yaralar
acmistir  (Emeg, 2020:37-39). Borg¢landirmaya dayali finans sisteminin
kacinilmaz bir sekilde tirettigi esitsizlik gercegi ve gelir adaletsizligi toplumlar
atomize ederken ayni zamanda biiyiik kiiresel krizlerin de kaynagi olmustur.
Her kriz bir yandan sermaye transferi ile yeni zenginler olustururken, diger
yandan da fakir ve yoksul kitlelerin ¢ogalmasina neden olmustur.

Kapitalizmin ve 6zellikle bor¢landirma esasli finansman sisteminin beraberinde
getirdigi esitsizlikler ve krizler duracak gibi gériinmemektedir. Goriinen o ki,
kiiresel kapitalizmde, sermayeyi elinde tutanlar; hizmet eden, tireten is¢i ya da
koyli simfi (tim emekgiler) ile fakir toplumlarin kaynaklarini daha iyi
somiirebilmek i¢in, onlarin stirekli ¢alismasini ve borg¢luluk icerisinde hayata
dair farkli beklentiye girmeden omdiir stirmelerini talep etmektedir. Dolayisiyla
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mevcut sistem, llkeleri ve insanlar stirekli artan bir bor¢luluk ile karsi karsiya
birakmaya calismaktadir.

Kapitalist sistem, mutlulugu servet biriktirmede ve her tlirden fiziksel zevkte
oldugunu ileri siirerek ve uygulayarak insan tabiatina aykir1 hal alnustir. Insan,
dogasi geregi bu yaklasimdan asla tatmin olup mutluluga ulasamayacak, bireysel
ve toplumsal diizeyde ruhsal, zihinsel ve fiziksel dengesizlige ugrayacak ve
nihayetinde bunalima siirtiklenecektir. Bu sistemi benimseyip uygulayan
diinyanin zengin tilkelerinde goriilen depresyon, intihar, akil hastaliklari, siddet
ve umutsuzluklarin yiizdesi, kapitalizmin yikicih@inin ve insan karsithginin ¢ok
acik bir gostergesidir. Bunun aksine Islam mutlulugu, Yaradan’m rizasim
kazanmak ve ahirette miikafatlandirlmak olarak gordiigii icin, mutluluk, her
maddi durumda elde edilebilmekte ve insanoglunun manevi gerceklesmesi her
sartta miimkiin olabilmektedir.

Iste biitiin bunlar, finansal piyasalarin yeniden disipline edilmesi, gidisatin daha
uygun bir zemine taginmasi ve olusan esitsizliklerin agilmasi konusunda
toplumun faydasina olacak ve daha hakkaniyete dayali bir modelin
gelistirilmesini zorunlu kilmaktadir.

FAiZSiZLiK ILKESIi VE PARA VAKIFLARI

Faizsizlik denince, tarihte akla ilk olarak Osmanli para vakiflar1 gelir. Bilindigi
gibi, para vakiflar1 diger vakiflardan farkli olarak paranin kendisinin degil de
gelirinin vakfedildigi sosyal kurumlardir. Sosyal kurum; zarar etmeyen, kar
dagitmayan ve sosyal bir problemi ¢ozmeye odaklanmis isletmelerdir ve
sahipleri tlim kari isletmeyi gelistirmek ve buyititmek i¢in kullanan
yatirimeilardir (Ceylan, 2020:455). Bir sosyal isletme olarak para vakiflari,
kurulmasina neden ihtiya¢ duyuldugu, yapilan uygulamalarin nasil bir siire¢
takip edip nereye vardig1 tizerinde diisiintilecek ve ders alinacak bir konudur.

Para vakaflar1, ¢ok 6nemli islev gérmelerine ragmen, hukuk tarihinde iki a¢idan
tartisma konusu yapilmus; birincisi, tasinir mal sayilan paranin tahsis edilmesi ile
kurulup kurulamayacag, ikincisi de kurulan vakfa tahsis edilen paranin nasil
isletilecegi konusudur. Osmanh hukukgularn Civizade Mehmed Efendi ile Tbn
Kemal para vakiflariin mesrulugunu tartismisken, Ebussuud Efendi ile Tmam
Birgivi ise para vakiflarinin geliriyle birtakim sosyal hizmetlerin yapilmasim
onceleyerek sekli uygunluk vermistir. Para vakfina verilen paranin isletilmesi
de bircok yonden tartighr olmustur. Tahsin Ozcan’m Uskiidar ser’iye
sicillerine dayanarak yaptig1 calismalara gore, Kanuni déneminde Uskiidar’daki
para vakiflarinin yaptigi 3.992 iglemin %92,69’u (3.422 tanesi) muameleyi
ser’iye (bey’ul-ine) yoluyla, %4-5 kadar1 vefaen satis (bey’bil-vefa) ve kiralama
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sartiyla satig (bey’bil-istiglal) yoluyla, %2’si (74 tanesi) de karz-1 hasen yoluyla
olmustur. En yaygin olan muamele-i ser’iye isleminde, 100 lira ihtiyaci olan
kimseye 110 liraya bir mal vadeli satilmakta, sonra ayn: mal 100 liraya pesin
olarak geri alinmaktadir. Bu, tercihen dg¢iincii bir sahis araya konularak
yapilmakta idi. Bazen de 100 lira 6diing para verilip yani sira bir mal 10 liraya
satilip hibe yoluyla tekrar geri alinmakta idi (Aydin, 2020:143).

Para vakiflarinda yapilan islemlere iliskin baska bir degerlendirme de soyledir:
Genelde %10-15 farkla yapilan islemlerde hangi ifadeler kullanilirsa kullanilsin
genelde maksat bir sekilde paradan para kazanmak olmustur. Para vakiflar
amaclar1 itibariyle toplumsal ve dini ihtiyaglar g6z 6ntinde bulundurularak
kurulmuslardir. Bor¢ alanlar, bor¢landiklart miktar1 dini veya sosyal ihtiyaglar
icin harcanmak tizere belirli bir “ekstra” tutar ile iade ederlerdi. Osmanlilar bu
ekstra ilaveye faiz, riba demez onun yerine “istiglal” derlerdi. Goériintiste bir
satis olarak anlagilan ve bazilarinca “ekonomik faiz” olarak gorilen istiglal,
bor¢lunun alacakliya satis1 olarak varsayilir ancak gercekte rehin biraktign bir
menkulii teslim etmesi ve onu borcun genelde %10’u olan “kira” ile
kullanabilmesidir. Bor¢ 6dendiginde rehin birakilmis olan mal iade edilirdi
(Cizakga, 2017:53-54).

Para vakaflari, s6z konusu sekli uygunluk verilen islemler, murabaha goriintiili
degisik ve cesitli uygulamalar gibi maalesef megru gibi gozitken muameleler ile
uzun siire devam etmis ve bu durum da yogun tartismalara neden olmustur.
Bunun halka yansimast dogal olarak olumsuz olmustur. Oyle ki, halk arasinda
belli bir rakam verilip lizerine bir fark koyup geri alma yayginlasmis ve bu
durum gittikce olagan karsilanmaya baglanmistir. Bu hal, maalesef faiz
olgusunun halk nazarinda nispeten bir tiir mesrulasmasina neden olmustur.
Boylelikle Osmanli doneminde, faiz sanki ribadan farkli bir seymis gibi bir algi
meydana gelmistir.

Her seye ragmen, modern bankacihigin batida 16 ve 17. yiizyilda basladig: bir
donemden c¢ok once 14 ve 15. ylizyillda para vakiflarimin baslamis olmasi,
hayirsever bankalar olarak toplumun finansman ihtiyacini karsilamasi ve elde
ettigi geliri, kurulus gayelerine uygun olarak sadece hayra harcamasi azme
deger bir ¢abadir (Ceylan, 2020:421). Ancak para vakiflari, yukarida siralanan
soz konusu tereddiitlii islemler, orgiitsel yapilarinda goriilen aksakliklar ve
padisahlar tarafindan stirdiiriilen merkezilesme eylemleri sebebiyle gerilemis ve
cumhuriyet doneminde de ortadan kalkmistir. Demek ki, ne kadar iyi niyet ve
sosyal amaclar gozetilerek kurulursa kurulsun, hicbir kurum kendine has
ozellikleriyle hayat bulamazsa, yasayamaz. Genellikle ¢ok yogun olarak 6zde
degil de sekilde uygunluk alarak yola ¢ikan para vakiflari degerlerinden
uzaklasmis, toplumsal itibarim kaybetmis ve tarih sahnesinden cekilmistir. Ilke
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ve Ozenin zedelenmesi sonucu aci akibet ile bas basa kalan para vakiflan
konusunda bir Mecelle maddesi son derece uyaricidir; “Bir isten maksat ne ise
hiikiim ona goredir” (Mecelle, 2).

Biitiin bu hikaye bize sunu hatirlatmalidir: Islam iktisadinda da faizsiz
bankacilikta da hedef sadece para kazanmak, miilk edinmek degildir. Talebi
megsru ve faydal sahalara yoneltmek, tiretimi arttirmak, verimi cogaltmak, artan
tasarrufu faydali yatinmlara donistirmek ve paylasimi yayginlastirmaktir

(Zaim, 1992:95).

Tevhidi, adanmig, hayra doniik, faydali ve insani bir kurum olarak vakif,
cagimizda ihtiya¢c duyulan o6nemli bir “insani kurum” olma o6zelligini
korumaktadir. Velhasil, ge¢misin bu kadim kurumsal tecriibesi giintimiizde de
“insani” sicakhigini hemen hissettirerek bizi kendisine dogru ¢ekiyor, kurumsal
yapist ve ebediyete yazilmig vakfiyeleri ile bizi adeta bir sahsi manevi sahibi
olarak kendisini anlamaya davet ediyor. Bu insani kurum, sartlar ne kadar agir
olursa olsun, asirlar 6tesinden binlerce vakfiyesi ile hala ve 1srarla insan icin her
zaman bir timidin “var olmas1” gerektigine dair inanci hatirlatiyor, imanimizi

tazeliyor (Ceylan, 2020:469).

ZIHINSEL HiCRET VE iKTiSADi DAYANISMA

“...Iyilik ve takva iizerinde yardimlagin. Giinah islemek ve asin gitmek
iizerinde yardimlagmayn. Allah’tan sakinin, muhakkak ki Allah’in
cezasi siddetlidir.” (Maide 5/2). “Allah’in sana verdigi seylerde ahiret
yurdunu ara. Diinyadaki nasibini de unutma. Allah’mn sana ihsan ettigi
gibi sen de ihsanda bulun. Yeryiiziinde bozgunculuk arama. Dogrusu
Allah; bozgunculan sevmez.” (Kasas 28/77). “Muhakkak ki Allah,
adaleti, ihsani, yakinlara vermeyi emreder. Hayasizligi, fenaligi ve
taskinligi ise yasaklar. Tezekkiir edesiniz diye size dgiit verir.” (Nahl
16/90).

“Her biriniz kendisi i¢in istedigini kardesi icin istemedikge iman etmis
olmaz.” (Buhari, Iman 7; Miislim, Iman 71). “Miiminin miimine karst
durumu, bir parcasi dider parcasini simsiki kenetleyip tutan binalar
gibidir.” (Buhari, Salat 88; Miislim, Birr 65). “Miiminler birbirlerini
sevmekte, birbirlerine acmakta ve birbirlerini korumakta bir viicuda
benzerler.” (Buhari, Edep 27).

Tevhid ve adalete inanan Mauslimanlar, kendi diinya gorisi ve deger
Olciilerine  dayanarak  karsilasilan  sorunlara yeni ¢Oziimler iiretmek
durumundadirlar. Insanhigin 6niindeki engelleri asacak ilkeleri iceren fitri ve
dogal sistem olan Islam iktisadi, Miisliimanlara, 6zellikle de hiir ve bagimsiz
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aydinlara azme deger olan bu isi Ustlenip yapmalarim saglayacak imkanlar
sunmaktadir. Bu cercevede yeni bir diisiince sistematigi kurmanin, yeni ve
baska bir anlayis gelistirmenin ilk adimini atmak icin hakikatten, yani genel
ilkeler vazeden Kur’an’dan ve onun hayata uygulama 6rnekligi olan Stinnetten
hareketle yeni bir “zihinsel hicret” yapmak gerekmektedir. Bunun ¢ok kolay
yapilabilir bir sey olmadig1 aciktir ancak azme deger bir is ve ¢aba oldugu da
ortadadir.

“Zihinsel hicret”, hakikatten ve ahlaktan hareketle bir gelecek tahayyiilu
kurmak, icinde yasanilan gercekleri ve kosullar1 gozeterek, buraya ayak basip
tasavvur edilen gelecege adim adim yol almaktir. Bu, yeni zihin yeni iktisat
anlayis1 ile hayati bir buittinltik icinde kavrayarak isleri ele almak ve yogun bir
cabayla eyleyisler icine girmek anlamina gelir. Zihinsel hicret, hayallere dalip
gerceklerden uzaklasmak, bulunulan yeri unutup kaosa siirtiklenmek degil,
aksine ve ozellikle gecmisi ve gelenegdi ders alarak sindirmek, bugiinii ve basilan
zemini kavrayarak harekete ge¢mek ve yarinlant insa edecek inkilapei
ylriiytslere koyulmaktir.

Gelinen bu siirecte iki stratejik yoldan bahsetmek miimkiindiir: ya kiiresel
kapitalizmin hakim oldugu modern diinyada yer edinmeye ¢alisilacak ya da
hakikatten, Kur’an ve Siinnetten hareketle yeni ve baska bir diinya tasavvur
edilip insa edilecek. Baska bir ifadeyle, ya c¢aga ve modernizme ayak
uydurulacak ya da hakikat iizerinden yeniden dogulacak, insanliktan neset
edilecek. Insanligin lehine olanin “uyum hatt1” degil “inkilap hatti” oldugu
acik ve nettir.

Her seyden 6nce, semavi dinlerin sonuncusu olan Islam’a bakis1 dis etkilerden
uzak ve kendi gercekligine uygun olarak kavrayip tazelemek gerekir. Bu
noktada Sezai Karako¢’un tarihi uyarisi son derece ufuk acgict ve yol
gostericidir: “Islam, Bati medeniyetinden ayr1 bir medeniyet olarak ele
alinmadik¢a gercegine varllamayacak bir realitedir. Kavramlari, tanumlan,
deneyleri yine kendinden ¢ikarilabilir. Bati sinirlamalar1 ve muhtevalariyla
[slam realitesinin iizerinde yapilacak soyutlamalar, Islam’1 degil, ancak, bati
doktrinlerinin Islam’1 nasil gordiigiinii ve gosterdigini tespite yarar” (Karakoc,
1987:10).

Her sistem gibi Islam da denge fikrine dayanir. Bu dengenin ii¢ yonii vardir:
Evrenin dengesi, insanin dengesi ve toplumun dengesi. Islam iktisad1 ile ilgili
bilgilerin vyerlestirilecegi ¢erceveyi belirleyen en Onemli unsurun adalet
oldugunu gérmek durumundayiz (Tabakoglu, 2013:79). Diinyaya hakim olan
kiiresel kapitalizmin, kendini vazge¢ilmez gormesi ve insanlhigin geldigi son
nokta olarak sunmasi bizi aldatmamalidir. Zira biiyiik sermayenin ortaya koyup
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dayattig1 ekonomik anlayis, “Yani bugiinkii iktisat, kapitalizmin trtintdir. Bu
yiizden de ilim olmaktan &nce bir ideolojiler yumagidir. Tktisat kitaplar1 da aym
¢izgi olarak ya kapitalist ya da yine Bati’nin bir ‘batil mezhebi’ olan marksizm’in
ideolojik yaklasimlarini aksettirmekte, Bati dlkelerinin ihtiyaclarini ele
almaktadir” (Tabakoglu, 2013:64).

Islam iktisads, her cesit tekelden korunmus olan, hak merkezli diinya goriisiine
dayanan, insan dogasina uygun dogal bir sistemdir. Islam iktisadinin temel
ilkelerine dayanilarak insa edilecek olan hak ve adalet eksenli ortaklik
ekonomisi, hem siyasi tekel konumunda olan sosyalist sistemden hem de
iktisadi tekele dayanan kapitalist sistemden tamamen farklidir. Bu sistemler
tekel konumunda olan giiclerin iirettigi ve ayricaliklh konumlarini korumak
icin ayakta tuttuklar1 insan dogasina aykiri ve egemenlerin drettigi yapay
sistemlerdir. Islam iktisad, sosyal hayatta hakli olan giiclii kilmay: hedefleyen,
hukukun Gstiinligiini esas alan ve nimet kiilfet paylasiminda adaleti tesis
etmeyi amaclayan fitri bir nizamdir (Ersoy-Haziroglu, 2019:71).

[slam iktisadinda 6nce, zihinsel bir devrimle “ahlak” temel alinir. Ardindan
“adalet ve hakkaniyet” tizerinden tasavvura baslanir ve bu tasavvurun baslangic
noktasi olarak “ihsan ve dayanisma” giindeme gelir. Baska bir ifadeyle ihsan
yani giizel davranmak, vermek, fedakarlik yapmak dayanismayi atesler, baslatir,
inga eder, tutar ve gelistirir. Arkasindan siirecin “emek, katilim ve ortaklik”
asamast gelir. Bu durum artik ekonominin ete kemige biiriindiigii asamadir.
Burada tetikleyici faktor emektir. Emegiyle var olma ve takati oraninda
sorumlu olma bilinci bu tetiklemeyi atesler. Beginci ve son asama ise artik
hareketin, isin, caliymanin basladigi asamadir. Bu asamada “aktiflik ve
tiretkenlik” baz alinarak verimlilikle birlikte iktisadi hayat harekete gecirilir ve
boylelikle ekonomik kalkinmanin ve gelismenin 6nt a¢ilmis olur (Haziroglu,

2017:220).

Hayatin bitiinligli ve tim disiplinlerin kusaticiifi ¢er¢evesinde iktisada
bakilacak olursa ekonomi politik bir perspektif olusturmak meselelerin daha iyi
anlagilmasini saglayacaktir. Tarihi arka plani olan bu yaklasim ile ilgili, ilk defa
“politik ekonomi” tabirini kullanan Nasiruddin Tusi (1201-1274), Ahlak-1
Nasiri adli kitabinda bize asirlar 6ncesinden su hayati meseleyi hatirlatmaktadir:
“Insan var olusu, karsilikli is birligi olmadan bir surete biiriinemeyeceginden
ve bu is birligi toplumsal miinasebet olmaksizin meydana gelemeyecegi i¢in
isbu sebeple insan 6zii geregi topluma bagimlidir. Bu bagimlilik, insanin bizim
“temeddiin” (yahut “mudun” sehirler ya da ekonomi) dedigimiz topluma olan
bagimhiliktir. “Temeddin” kelimesi yasam konforu saglamak icin muhtelif
zanaatlar1 ve sanayileri benimseyerek birbirleriyle is birligi yapan insan
topluluguna delalet eden “medine” kelimesinden tiiremistir. Bu, “Insan 6zii
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geregi toplumsaldir” yargisinin tam olarak anlamudir. Fakat her insani neyi
seviyorsa onu yapmaya biraksak insanlar arasinda bir is birligi olmayabilir ve
giiclii olan zayifi boyundurugu altina alabilir, a¢ gdzli olan her seyi kendisi icin
toplayabilir ve boyle olunca da miinakasalardan dolayr insanlar birbirinin
kokiinii kazimaya baslayabilir. Isbu halden dolay1 her insanin kendi payina
diiseni almasini, hak ettigiyle kanaat etmesini, digerlerinin haklarina tecaviiz
etmemesini ve bir i birligi ruhu icinde kendi sahsi ¢ikar pesinde kosmasini
temin eden pratik adimlarin atilmasi zorunludur. Boylesi adimlar1 atmaya
“siyasat”, yani siyaset denir. Biitiin bunlardan “politik ekonominin”, kamu
yararinin yeknesak yasalarim inceleyen, gercek ilerleme kaydedebilmek icin
gerekli olan karsilikli is birligini tesviki kasteden ve konusu; insan fertlerinin
bir araya gelmesinden ortaya c¢ikan ve (mesleklerinin) mitkemmellesmesine
yonelik faaliyetlerine bir kaynak olarak hizmet eden toplumun yapis: olan bir
bilim dali oldugu ag¢iktir” (Barnett, 2020:377-378).

Tusi’nin de alum ¢izdigi gibi, insanlarin birbirinin kokiint kazimaya
baslamalarini engellemek ve her insanin, tiim insanlar i¢in yaratilmis olan diinya
ve tizerindeki nimetlerden kendi payina diiseni almasini, hak ettigiyle kanaat
etmesini, digerlerinin haklarina tecaviiz etmemesini ve bir is birligi ruhu icinde
kendi sahsi ¢ikar1 pesinde kosmasini temin etmesi agisindan yeni bir “siyaset”
anlayis ihtiyact aciktir. Ancak o zaman daha insani, adil ve esit bir diinyaya
ulagsmak miimkiin gériinmektedir.

Adil, esit ve yeni bir dinya icin insanlarin birbirleriyle dayanisma ic¢inde
olmalar1 zorunluluktur. Zira, “Her insan, yasamak ve istiin miikemmeliyetlere
ulagsmak icin yaratilista bir¢ok seylere muhta¢ olup bunlarin hepsini tek bagina
saglayamaz. Her insan bunun icin, c¢ok kimselerin bir araya gelmesine
muhtactir. Her fert bu ihtiyaclardan ancak {izerine diiseni yapar. Biitiin
insanlarin birbirleri karsisindaki durumlart da bu merkezdedir. Béylece her fert,
tabiatindaki mitkemmellesme ihtiyacini, ancak muhtelif insanlarmn -
yardimlasma maksadiyla- bir araya gelmeleriyle elde edebilir” (Farabi,
2001:79). Hi¢ siphe yok ki, ¢ikarlar1 hususunda yekdigeriyle
yardimlasmaksizin insan nevinin mevcudiyeti ve bekas: gerceklesemez. Cilinkii
insan nevinin yardimlasma olmadan tek bagina var olamayacagi; nadir bir
sekilde boyle bir insanin zuhur ettiginin farz edilmesi durumunda ise, o sahsin
bekasmin miimkiin olmayacag: sabit olmustur (Ibn Haldun, 2012:707). Sadece
insanlarin de@il toplumlarin ve devletlerin de ayakta kalip hayatini idame
ettirmesi, s6z konusu bu dayanigma ve is birligi ile miimkiin olacaktir. Nitekim
insanhigin en biiyiik tecriibelerinden biri olan Osmanl devletinin iktisadi diinya
goriisiiniin  temel degerlerinin; devletin ve toplumun biitlin katmanlarinin
“ihtiyaclarini karsilama”, rekabet ve ¢atisma yerine “is birligi ve dayanisma” ve
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asir1 kutuplagsmalara kars1 “itidal” olarak a¢iga ¢ikmasi (Geng, 2010:64,68) buna
isaret etmektedir.

Tktisadi iliskileri bir biitiinliik i¢inde ele almak, ayn1 zamanda biitiin diinyanin
mintesipleri olarak yardimlasma ve dayanisma i¢inde ve tam bir ortak olarak
kalkinma ve gelismeye yeni anlamlar yiiklemek gerekiyor. Bu noktada Omer
Litfi Barkan’in, Orta Asyali Tiirklerin Anadolu’ya gelerek yeni agilan veya bos
bulunan topraklarin tizerinde yapilan isleri bir “senlendirme” olarak nitelemesi
(Barkan, 2013:77) son derece faydali bir kavrayis olabilir. Bu suretle kalkinma,
esitsizliklerin derinlestiren bir sey olmaktan ¢ikip biitiin insanlar1 kapsayan bir
senlendirmeye doniisecek ve bu duygu, distince, cosku ve ruh ile biiyiik bir
toplumsal zihin atiliminin 6nti acgilacaktir.

Velhasil, kalkinma ve gelismenin biitiin insanlarin keyifle ve coskuyla istirak
edip senlige donustiigii, herkesin adil ve esit bir sekilde diinya ve iizerindeki
nimetlerden faydalandig1 bir siiregte; “Sakinlerinin -ancak saadete erismek
maksadiyla- yardimlastiklar1 bir sehir, fazil bir sehir olur. Zaten saadete erismek
maksadiyla kurulan her topluluk da fazil bir topluluk sayilir. Onun i¢indir ki,
biitiin sehirleri -saadete erismek maksadiyla el ele vererek- calisan bir millet de
fazil bir millettir; biitlin milletleri, saadete ulasmak maksadiyla elbirligiyle
¢alisan bir diinya da fazil bir diinya olur” (Farabi, 2001:80).

YENI BIR SISTEM IHTiYACI

Insanligin ve diinyanin gidisat1 karsisinda, tarihi ve sosyolojik gercekler 1s13inda
yeniden disiinmek; insani, toplumu, diinyay:r ve tabiat1 yeniden anlamak ve
yorumlamak, bu ¢ercevede yeni ve baska bir diinyaya kapi aralayacak 6zgiin
bir fikriyat gelistirmek anin en 6nemli sorumlulugudur. Herkesten 6te, bizatihi
“hakikati 6l¢ti alip ondan beslenen hiir ve bagimsiz aydinlar’in uhdesinde olan
bu mesuliyetin temel zemini, kiiresel kapitalizmin her tiirlii dayatmalari ve
etkileri diginda kalarak yapilan “zihinsel hicret” ile ulagilan zemindir. Iste
buradan hareketle Islam iktisadi 1131nda bugiine ve bugiiniin insanina dokunan
insani dayanisma eksenli yeni acilimlar yapilabilir.

Sadece borg verip alan kisilerin i¢inde bulundugu durum degil, ayn1 zamanda
yukarida 6zetledigimiz diinyanin hali ve yogunlasan esitsizlikler de bizi derin
derin distindiirmelidir. Zira gelinen nokta, insanligin kaldiracagi, vicdanlarin
onaylayacag bir hal degildir. O yiizden de bu durumun asilmast, yalnizca borg
verme sisteminin yeniden yapilandirilmas: i¢in degil, insani ve baska bir
diinyanin olusturulmast i¢in de 6nemli bir ihtiyactir.

Meseleye tam olarak girmeden 6nce su gercekligin altim ¢izmekte fayda var:
Hakikatin de insanligin da genel ilkeleri aynidir ve daima da aym kalacaktir.
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Dolayisiyla bir diisiincenin 6zglinliigiinii tayin eden sey, onun ebedi hakikatleri
yeni bir 1s1k altinda yeniden yorumlamasi, yeni bastan formiile etmesi ve bu
suretle yeni bir fikri perspektifin olusturulmasidir.

Bu ¢ercevede, ahlaki temelde yeni ve 6zgiin finans yaklasimlar1 ve kavramlan
bulup kesfetmek, yeni sistem kurmak sadece iktisadi bir gereklilik degil ayni
zamanda tarihi, sosyolojik ve insani bir yikimliliktir. Toplumsal,
surdiirtilebilir, yasanan dogaya/canlilara saygii ve duyarli bir eksende
gelistirilecek ¢oziimler, insanin kendine gelmesini saglamakla kalmayacak aym
zamanda hayatin yeniden ingasinin yollarini da acacaktir. Bu da ancak Islam
iktisadinin temellendirdigi dinamikler iizerinden analitik ve dusiinsel calisma
ile mimkiin olacaktir. Bu suretle, kendi 6z degerlerinin ¢6ziimiini
gelistirmenin ve yasamanin keyfi, kendi bah¢esinin meyvesini yetistirmenin ve
yemenin keyfine donecektir.

Insanhigin da iktisadi dayamismanin da en 6nemli ayaklaridan biri, bir cikar
beklemeden ihtiya¢ sahiplerine bor¢ vererek islerini gérmek olmustur. Tabii
ki, her iki tarafin da bu slirecten faydalanarak ¢ikmasini saglamak, kurulacak
sistemin daha uzun yasamasini da temin edecektir. Bu noktada giizel bor¢
verme sistemi, ihtiya¢ sahibinin isini goriirken bor¢ vereni de magdur
etmemesi gerekir. Baska bir deyisle, bir bor¢ verme sistemi enflasyon, gecikme
vb. gerekgeler ilave bir kazang kapisi haline gelmemelidir. Bunu da ancak karz-
1 hasen (giizel bor¢ verme) sistemi yerine getirebilir.

Giizel bor¢ verme sistemi, farkli bir zihnin tirtinii oldugu ve ihtiyact olani esas
aldig1 i¢in 6diing verme iizerine bina edilmistir ve amaci ¢ikar saglamak degil
yardimlasma ve dayanisma icinde olmaktir. O yiizden de Odiing alan isi
gorildiigi icin, 6dling veren de insani bir tutumla erdemli bir eyleyiste
bulundugu i¢in son derece mutludur. Toplum da yardimlagma ve dayanisma
yasandig1, denge, mizan korundugu ve servetin elden ele dolasip devlet olmas:
engellendigi icin faziletli bir toplum olur. Tabii ki, 6diin¢ alinan giizel borg,
sOz verildigi tarihte geri 6dendigi stirece bu giizel eyleyisler siireklilik kazanacak
ve bir ahlaka, kiiltiire dontisecektir. Bu noktada s6z konusu bu salih amellerin
stirdiiriilebilir olmasi ac¢isindan  karsilagilan  sorunlart asacak bir sistemin
kurulmas: son derece biiyiik 6nem arz etmektedir.

Giizel bor¢ verme sisteminde yasanan en biyiik problemlerden biri borcun
zamaninda tahsil edilememesi olmustur. Onceleri bor¢luya kolaylik gésterme,
“satin alma giicini koruyan herhangi bir fark dahi almama” tutumu
benimsenmistir. Ancak ve maalesef bu durum borg¢lularin 6deme tutum ve
davraniglarimi gevsetmis, hatta dolayli olarak 6dememeyi dahi tesvik etmistir.
Bu suretle bor¢ veren zarara ugratilmistir. Bunun bir ¢6ziim olmadig, sistemi
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zaafa ugrattig zaman icinde cok net bir sekilde ortaya ¢ikmistir. Daha sonra bir
¢oziim olarak s6z konusu geciken alacag “dovize cevirme” veya “altina
cevirme” secenekleri uygulamaya konmustur. Fakat bu kez bor¢ veren ile borg
alan arasinda ciddi belirsizlikler olusmus, dovizde veya altinda agir1 artis ya da
distisler yasanmas1 iki tarafi da degisik boyutlart ile olumsuz etkilemeye
baglamistir. Bunun da uygun bir ¢6ziim olmadigi zaman i¢inde anlasilmistir.

Velhasil, bugiine kadar her iki taraf i¢cin de hakkaniyete uygun yeni, kusatici,
on acic1 ve orneklik olusturucu bir model olusturulamamus, kisiler arasinda
saglikli bir bor¢ verme sistemi gelistirilememis, o yiizden de yeni ve mesru
alternatif ¢6zim arayiglari stirmiistiir. Bu meyanda, faizsizlik ilkesi esas alinarak,
taraflart magdur etmeyecek, adalete ve esitlige uygun, dengeyi bozmayacak ve
herkesin yaptiginin karsiligini yani hak ettigini alacagi bir iktisadi yaklasim
gelistirmek noktasinda zarar verme meselesi iyice agikhiga kavusturulmalidir.
Zira tim toplumsal iliskilerde oldugu gibi iktisadi iliskilerde de taraflarin
menfaatlerinin adil ve esit bir sekilde teminat altina alinmasi, kimseye zarar
verilmemesi ve zarar olusursa bunun giderilmesi genel esaslardandir. Nitekim
“Zarar vermek ve zarara zararla karsilik vermek yoktur” (Ibn Mace, Ahkam,
17). Bu nedenle de “Zarar verme ve zarara zararla karsilik verme kabul
edilemez. Zararin mutlaka giderilmesi gerekir” (Mecelle, 19-20).

Islam hukuku genel kurallarina gére maslahat cercevesinde alacaklnin da
bor¢lunun da menfaatinin korunmasi ve onlara gelen zararin giderilmesi
gerekir. Bu noktada finansman iliskilerinde “paranin deger kaybini hesaba
katmak ve bor¢ veren taraf acisindan olusabilecek bir zararin telafi edilmesini
saglamak” hukuki prensiplere uygun bir tutum olacaktir. Deger kaybinin
karsilanmasini  istemek, Islam’in sosyal adaleti gerceklestirme ve refahi
toplumun tiim kesimlerine yayma hedefine uygun bir davranig olarak
degerlendirilebilir. Ustelik bu davrams Kur'an ve Siinnette emredilen
yardimlasma ve dayamisma disiincesinin toplumsallasmasina, bir kiltiire
dontigmesine katki saglayabilir.

Alim giictinti kayba bile olsa herhangi bir fark alinmamasini savunanlar ¢iksa da
genel egilim, zarar verme konusunda, enflasyon etkisinin gbéz Oniinde
bulundurulmasi ve bunun olusturdugu haksizhgin giderilmesi yontindedir.
Nitekim diyanetin goriisti nettir: “Bor¢lunun borcunu geciktirmesi nedeniyle
-paranin deger kaybetmesi gibi bir sebeple- alacakli zarara ugrarsa borg¢luya
sadece enflasyon oraminda zarar tazmin ettirilmelidir” (DIYK, 2018:501).
Ayrica “alacaklar tahsil edilirken, borglar 6denirken enflasyon farkinin da
6denmesi gerekir. Aksi halde alinan bor¢ eksik 6denmis, alacaklinin hakki
yenmis olur. Enflasyon oraninda fazlalik faiz degildir. Mesela birine yiiz lira
odiing verseniz, alt ay sonra enflasyon yiizde otuz oldugu i¢in 130 lira alsaniz
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bu otuz liralik rakam fazlalig faiz degildir, alt ay 6nce verdiginiz paranin -satin
alma giicii bakimindan- esit karsihgidir” (Karaman, 2021). Iste biitiin bunlar
adaletin ve esitligin saglanmasi ile hakkaniyetin ve mizanin gerceklesmesi
noktasinda, alim giicliniin korunmasi anlaminda borcun enflasyona endeksine
baglanmas1 uygun olacaktir.

Velhasil, enflasyonun oldugu ortamlarda para tizerinden yapilan bir karz
(6diing) akdi esnasinda, geri 6deme yapilirken vade donemindeki enflasyon
farkinin karz alinan miktar tizerine ilave edileceginin kararlastirilmasi, diger bir
deyisle satin alma giiciindeki kaybin telafisi edilmesi mesrudur. Zira karz akdi
esnasinda, 6deme vadesine kadar gecen siirede enflasyondan dolayr olusan
deger kaybinin 6deneceginin kararlastirilmasi karsiliksiz bir fazlalig sart kogsmak
anlamina gelmez. Bilakis karz aninda alinan miktarin ayn1 degerle geri
O0denmesini temin etmeyi saglamasi bakimindan hakkaniyete daha uygun bir
yol olur. Ayrica bu durum vade sonunda 6denecek miktarin belirsiz birakilmas:
anlamina da gelmeyip esasinda alinan para miktaniyla 6denecek miktarin
birbirine esitlenmesi ve alinan paranin ger¢ek degerinde geri verilmesini

temine yonelik bir uygulamadir (TKBB Danisma Kurulu, 2019).

Unutmamak gerekir ki, insanlar bir ihtiyag¢lar1 oldugunda sadaka almaktan
ziyade Odiin¢ almay1 daha ¢ok tercih ederler. Zira odiing istemek sadaka
istemekten daha kolay ve cesaret verici olarak goriiliir. O yilizden de bir
toplumda ne bir fazla ne bir eksik tamamen aynilik {izerine oturmus giizel
oding sisteminin kurulmasi ve yasatilmasi son derece hayati bir konudur.

“Kim giizel bir ise aracilik ederse, ona o isin sevabindan bir pay vardir. Kim de
kotii bir seyde aracilik yaparsa, ona da o kotiilitkkten bir pay vardir. Allah her
seyi gozetip karsiigini verir,” (Nisa 4/85). Bu miijdenin 1s1¢inda simdi bir
diistince sistematigi ¢ercevesinde giindeme getirip Onerdigimiz iki modeli
orneklerle agiklamaya ¢alisalim.

ENFLASYONA ENDEKSLIi TL (ETL)

Para, her seyden oOnce miibadele/takas/degisim, saklama/koruma ve
6l¢me/bi¢me aracidir. Tarihin en biiyiik ve degerli para birimi olan “altin” bu
tonksiyonlar1 yerine getirmis ve asirlarca tahtin1 korumustur. Ancak tarihi ve
geleneksel para birimi olan altin artik eski islevini gormekten uzaklasmus, hatta
para olup olmadig dahi ciddi bir sekilde tartisslmaya baslanmistir. Boylece
baslangicta altina dayali olarak iiretilmis olan ancak siire¢ i¢inde ondan bagim
koparmis bulunan kagit para tahtin yeni sahibi gibi goriinerek one ¢ikmustir.

Tarihi stirecte her tlke kendi parasini altina dayali olarak ¢ikarmay:
stirdiirtirken, 1944 yilinda Amerika’nin Bretton Woods kasabasinda yapilan bir
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anlagsma ile altin standardi resmen sona erdirilip yeni bir sisteme gecilmis ve
altina dayali olarak sadece ABD dolar1 kalmustir. Anlagma ile 1 ons altin 35
ABD dolarina esitlenmis ve Amerika dis talep oldugunda dolarin altin
karsihgini 6demeyi taahhiit etmistir. Sisteme katilan iilkeler kendi paralarini
dolara endekslemeyi ve kendi paralarinda yapacaklar: kur ayarlamalarini %10
ile stmirlamay1 ve bunun {izerindeki ayarlamalari uluslararasi para fonunun
(IMF) iznine ve denetimine a¢mayi kabul etmislerdir.

Bretton Woods sistemi, bir bakima altin standardinin gitmesi, yerine fiilen
dolar standardinin baglamasi ve egemenin parasi olan ana rezerv paranin da
dolar olmasi demekti. Bu suretle o zamana kadar baskin olan Ingiliz egemenligi
yerini Amerikan egemenligine birakmis oldu. Bu, ayni zamanda diinya
devletleri tizerinde biiyiik bir statii kazanmis olan ABD’nin yo6netiminde,
diinya kapitalizminin 6niintin agilmas1 demekti.

Ancak bu durum 1971 yilina kadar devam etmis ve bu tarihten itibaren ABD
kendi parasi olan dolar1 altina bagli olmaktan ¢ikarmustir. Boylece altin doviz
standard1 kalkmig ve yeni bir siirece girilmis oldu. Bu kez, 1963 yilindan beri
devam eden Ozel Cekme Haklar1 (Special Drawing Rights=SDR) yine altina
bagl olarak 1971’de devreye girmistir. Ancak 1974 yilinda SDR’nin altinla
iliskisi tamamen kesilmis ve sepet teknigi devreye alinmistir. Boylece Amerikan
dolar1, Japon yeni, Alman mark, 1ngiliz sterlini ve Fransiz frangindan olusan
bir sepet sistemi ile birlikte altina dayali olmayan ve gittikce deger kaybeden
bir tiir kagida donen banknotlar dénemi baglamis oldu. Bu durum da dogal
olarak, gercek paranin bizatihi kendisi olan ve tarihsel olarak bunu en iyi
sekilde yerine getiren altin i¢in alarm zilleri anlamina geldi.

Son zamanlarda bitcoin gibi dijital kripto paralar glindeme gelmis ve adeta
kiiresel rezerv paraya alternatifmis gibi piyasaya stiriilmistiir. Ancak, bu kripto
paralarin arkalarinda resmi bir makamin olmamasi ve ciddi bir giiven
olusturmamasi, bunlarin para olma Ozelliklerini zayiflatmaktadir. Kaldi ki,
sadece spekiilatif yatinmcilar degil, ona para diyenler dahi onu yeni bir para
olarak gérmemis, tam aksine asir1 kar hirsiyla ona yaklagsmislardir. Ve sonugta
adeta varliga dayali olmayan spekiilatif bir tlir menkul kiymet ortaya ¢cikmustir.
Ustelik, kripto paralarin mesruiyeti de tartismalara neden olmustur. Bu konuda
diyanetin goriisii nettir: Oziinde ciddi belirsizlikler tagtyan, aldanma ve aldatma
riski ileri diizeyde olan, dolayistyla herhangi bir giivencesi bulunmayan ve
kamuoyunda saadet zinciri olarak bilinen uygulamalar gibi belirli kesimlerin
haksiz ve sebepsiz zenginlesmesine yol acan dijital kripto paralarin kullanimi
caiz degildir (DIYK, 2017).
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Siire¢ i¢inde bir yandan, altinla bagim koparmis ve reel tretimle iliskisi
kalmamig olan kagit paralar uluslararasi gli¢lerin manipiilasyonuna agik hale
gelmistir. Diger yandan ise, iilkelerdeki enflasyon artiglar: ile halklarin devleti,
onun da biiytik sermayeyi finanse ettigi bir zuliim ¢ark:i olusmus ve boylelikle
toplumlardaki dengesizlikler iyice ¢ogalmis ve genis halk yiginlarinin temel
ihtiyaclarinin karsilanmasit neredeyse imkansiz hal almustir. Bu gidisin de
insanh@ surtikleyip getirdigi yer, biiyiik bir yoksulluk ve adaletsizlik, derin ve
yaralayici bir esitsizlikler yumag: olmustur. Yasanan bu gerceklikler ve
diinyadaki mevcut kosullar, degisim ve kiymet Ol¢tisii olma 6zelligini daha
hakkaniyetle tastyan yeni bir para birimi arayisim siirekli canh tutmustur.

Toplumda hakkaniyete uygun bir Ol¢ii birimi olusturma konusunda
zamanimizda en 6nemli problemlerinden biri siiphesiz enflasyonun olmasi,
diger bir deyisle fiyatlar genel seviyesinin artmasi ve sonugta paranin satin alma
gliciiniin azalmasidir. Parasal satin alma giliciiniin, reel mal ve hizmet artigindan
daha hizla yiikselmesi yani toplam talebin toplam arzdan fazla olmasiyla olusan
talep enflasyonu da olsa, iiretim faktorlerindeki fiyat artistyla olusan maliyet
enflasyonu da olsa bundan toplumun geneli gibi borg verip alanin da etkilendigi
aciktir.

Velhasil, para ve benzeri miibadele araglarinin alim giiciiniin azalmasi ve bir
Olciide bor¢luya karst alacaklinin  hakkinin  erimesi olan enflasyondan
etkilenmeyen, tiretim ve dagitim sekli daha adil ve esitlik¢i olan, asir1 belirsizlik
(garar) icermeyen, aldatma (tagrir) araci olarak kullanilmayan, belli kesimlerin
haksiz ve sebepsiz zenginlesmesine neden olmayan yeni bir para birimi ihtiyaci
acik ve nettir.

Ol¢ii ve Deger Koruma i¢in Yeni Bir Para Birimi: ETL

Kiresel kapitalizmin egemen oldugu diinyada kagit paranin gercek bir varliga
dayali olmamasi toplumsal bazda biiyiik magduriyetlere neden olmakla
kalmamis insanlara arzi da dar etmistir. BOylece diinyada yeterli yasama
seviyesinin altinda yasayanlar ¢ogalip milyarlar1 asnustir. Dogal olarak Islam
tilkeleri toplumlari da bundan nasibini fazlasiyla almastir.

O ylizden de icinde bulundugumuz kosullar, mali islerde yeni bir para birimi
olusturmay1 zorunlu kilmaktadir. En azindan finansal islemlerde yeni bir para
sistemi kurmanin, biitiin tilkelerin dolasimdaki resmi para birimlerinin kendi
enflasyonlart kargisinda alm giiciinii de yansitacak ek bir finansal para birimi
olusturmalar i¢in yeni bir diizenleme yapmalarim geregi aciktir. Tabii ki,
burada dolagimdaki paranin yerini alacak yeni bir para birimi 6nerilmiyor,
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aksine resmi para birimi tizerinden enflasyona endeksli bir finansal varlik
gelistiriliyor.

Iste bu cercevede finansal islemlerde kullanilmak iizere kisa adi “ETL” olan
“Enflasyona Endeksli Ttirk Lirasi” adiyla yeni bir para birimi oneriyoruz. ETL
para birimi, finansal bir varlik olarak TL’ye alternatif degil, onun {izerinden
faizle islem yapan ve enflasyonun etkisiyle alim gliciinii eriten ve boylelikle
genis halk yiginlarinin magduriyetine neden olan, toplumsal adaletsizlikleri ve
esitsizlikleri koriikleyen finansal sisteme kars1 iktisadi dayanigsmayi, adaleti ve
esitligi esas alarak gelistirilen 6zgiin bir alternatiftir.

Daha adil ve esitlik¢i bir degisim, kiymet ve 6l¢ii birimi olma ozelligi
potansiyelini tagiyan yeni para birimi olarak ETL, bircok meseleye ¢oztim
tretmekle kalmayacak, enflasyon nedeniyle olusan pek ¢ok magduriyeti
ortadan kaldiracak ve ayni zamanda faiz hassasiyeti olan genis halk yiginlarina
biiyiik bir rahatlama da saglayacaktir. Bu acidan ETL, Islam iktisadinin bir
uygulama modeli olan katim ekonomisinin bir para birimi olarak kendini
gosterecektir.

Simdi bir diisiince sistematigi cercevesinde gelistirdigimiz ve finansal islemlerde
kullanilmasini 6nerdigimiz ETL yeni bir para birimini, onun kur hesaplamasi
ile kullanis bicimlerini 6rneklerle anlatmaya ¢alisalim.

ETL Kur Hesaplamas:

Oncelikle enflasyona endeksli olmaya bir aciklik getirmekte fayda var. Bilindigi
gibi tiiketici fiyat endeksi (TUFE), toplumun genelinin ihtiya¢ duydugu iiriin
ve hizmetlerden olusan yaklagik dort yiizii agskin kalemin fiyat artiglarinin
agirlikh hesaplamasiyla ortaya ¢ikmaktadir. Uretici fiyat endeksi (UFE) ise,
daha ¢ok toptan ve ana dreticilerin ihtiya¢ duydugu daha az kalemin fiyat
artislarindan olusmaktadir. Her ikisinin farkli hesaplama teknikleri (¢ekirdek,
ortalama vb.) olsa da sosyal ve ekonomik a¢idan en uygun olanin, toplumun
daha ¢ogunu etkileyen TUFE oldugu soylenebilir. Zira TUFE
hesaplamalarinda kullanilan ana gruplarin agirliklann yaklasik olarak gida ve
alkolsiiz icecekler icin %23, alkollii icecekler ve tiitiin icin %6, giyim ve
ayakkabu1 icin %7, konut icin %14, ev esyast i¢in %8, saglik i¢in %3, ulastirma
icin %15, haberlesme i¢cin %4, eglence ve kiiltiir icin %3, egitim i¢cin %3,
lokanta ve otel icin %9, cesitli mal ve hizmetler i¢in %5 olmasi buna isaret
etmektedir (TUIK, 2021). Tabii ki, burada aciklanan resmi enflasyon oranlari
dogru mudur sorusu akla gelebilir. Ancak bu asamada resmi kaynaklarin
acikladign rakamlarimi kullanmak, itizerinde ittifak edilmesi ve toplumsal
maslahat acisindan daha yerinde bir tutum olacaktir.
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Yeni para birimi ETL, adeta doviz gibi ele alinmali ve kur hesaplamas: ona
gore yapimalidir. Tabii ki diger doviz kurlarinda olan ve geleneksel olarak
alisilan kolaylik bunda pek olmayabilir. Her ayin enflasyon endekslerini takip
eden ayn iiciincii giinii agiklayan Tiirkiye Istatistik Kurumunun (TUIK)
sadece aylik degil de ayni zamanda giinliik olarak da enflasyon endekslerini
acitklamasim ve T.C. Merkez Bankasinin her giin yayinladigi doviz kurlarina
ETL parasini da ilave etmesini dilemek ve bunun i¢in ¢abalamak kaydiyla, aym
zamanda ona da bir hazirlik olmasi ve yol gostermesi acisindan “ETL kuru
hesaplama” teknigi i¢in yeni bir matematiksel sistem kurmayi Onerecegiz.
Burada en biiyiik mesele sudur; ayhk olarak hesaplanip agiklanan TUFE,
glinliik olarak nasil bulunacaktir? Simdi bu matematiksel modeli bir 6rnekle
aciklamaya calisalim.

Tiiketici Fiyat Endeksi (TUFE) (2003=100)

Oncelikle tiiketici fiyat endekslerini, gerceklesen ve tahmin seklinde yeni bir
doviz ¢esidi olarak giindeme gelen ETL para birimi modelinin gelistirilmesinde
kullanacagiz (6rneklerde ileriye doniik hesaplamada gerekli oldugu ig¢in
tahmini endeksi kullanmak durumunda kaldik ve onu son aylardaki gidisata
gore aylik yaklasik %1,1 artirarak olusturduk). Simdi s6z konusu bu endeksleri,
genel bir bilgi vermek ve ¢erceve ¢izmek acisindan listeleyelim (TUIK, 2021).

Simdi de gelistirecegimiz hesaplama tekniginde kullanilacak formiillerin daha
iyi anlasilmasi i¢in gerekli olan kisa kodlar tablosunu olusturalim (Tablo 2).

Simdi olabilecek her tiirli tarih seceneklerini de gbz oOntine alarak ETL
kurunun ve karsihiginin nasil hesaplanabilecegini TUFE endekslerinden istifade
ederek 6rneklerle anlatmaya calisalim. Tabii ki, TUFE endeksinin aciklanma
zamanini ve aylarin 28, 29, 30, 31 giin cekmesini de g6z oniinde bulundurarak
bu hesaplamalar1 yapmak gerekiyor.

Yeni para birimi ETL i¢in 6ncelikle kur belirleme mantigint bulmakta fayda
var. Bu iki sekilde olabilir; ya TUFE endeksinin dogrudan kur olarak
atanmastyla ya da s6z konusu bu endeksin bir oranla (ki TUFE mantig1 geregi
burada 100 ile) kiiciiltiilmesiyle. Ornegin 31.08.2020 tarihi icin ya
TUFE=472,61=ETL kuru ya da TUFE/100=472,61/100=4,7261=ETL
kuru. Bizim tercihimiz basit, kullanish ve bir doviz kuru gibi anlagilmas:
agisindan ikincisi olacaktir.
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Tablo 1. Aylara Gire Gergeklesen ve Tahmini TUFE Enflasyon Endeksi

Yil | Ay | TUFE Endeksi | Ger¢eklesen/Tahmin
2019 | 12 440,50 Gergeklesen
2020 | 01 446,45 Gergeklesen
2020 | 02 448,02 Gergeklesen
2020 | 03 450,58 Gergeklesen
2020 | 04 454,43 Gergeklesen
2020 | 05 460,62 Gergeklesen
2020 | 06 465,84 Gergeklesen
2020 | 07 468,56 Gergeklesen
2020 | 08 472,61 Gerceklesen
2020 | 09 477,21 Gerceklesen
2020 | 10 487,38 Gergeklesen
2020 | 11 498,58 Gergeklesen
2020 | 12 504,81 Gergeklesen
2021 | 01 513,30 Gergeklesen
2021 | 02 517,96 Gergeklesen
2021 | 03 523,61 Tahmin
2021 | 04 529,11 Tahmin
2021 | 05 535,05 Tahmin
2021 | 06 540,75 Tahmin
2021 | 07 546,69 Tahmin
2021 | 08 552,71 Tahmin
2021 | 09 558,80 Tahmin
2021 | 10 564,94 Tahmin

Tablo 2. Hesaplama Formiilii Kisa Kodlar Tablosu

Kisa Kod Aciklama Ornek
CT Cari Tarih 14.03.2021
CG Cari Giin 14
CA Cari Ay 03
CY Cari Y 2021

CYCA Cari Y1l Cari Ay 2021 03
CY10A | Cari Y111 Onceki Ay 2021 02
CY20A | Cari Yil 2 Onceki Ay 2021 01
CY4OA | Cari Yil 4 Onceki Ay | 2020 11
CY50A | Cari Yil 5 Onceki Ay | 2020 10
CY130A | Cari Yil 13 Onceki Ay | 2020 02
CY140A | Cari Yil 14 Onceki Ay | 2020 01
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A) ETL Karsiligin1 Bulma

Herhangi bir tarihteki TL tutarin ETL karsiligini bulmak i¢in, o TL tutarim
ilgili tarihteki ETL kuruna bolmek gerekiyor. O tarihte ETL kuru belli
oldugunda bu hesaplamay1 yapmak gayet kolay olacaktir. Ornek olarak
100.000 TL’nin ETL karsiligini bulalim.

Ornek 1

ETL Karsithgimi Bulma:
Tarih: 31.01.2021, TUFE endeksi: 513,30
ETL kuru: 1 ETL = 513,30/100 = 5,1330 TL
Bugtinki tutar: 100.000 TL

Formiil 1:

| ETL karsiligs = TL tutari/ETL kuru |

ETL karsihigi = 100.000/5,1330 = 19.481,78
100.000 TL = 19.481,78 ETL

Formil 1 kullanilarak TL karsih@gi da bulunabilir: TL karsihgt = ETL
tutart*ETL kuru

B) Herhangi Bir Tarihteki ETL Kurunu Hesaplama

Belli olan bir kur tizerinden TL’nin ETL karsiigi boyle basitce hesaplanirken
simdi de herhangi bir tarihteki ETL kurunu hesaplamaya calisalm. Burada
bitiin mesele aylik enflasyonun takip eden aym dclinci glniinde
agiklanmasidir. Dolayistyla sadece ay sonlarinda enflasyon endeksi diger bir
tabirle ETL kuru belli olmaktadir (iistelik {i¢ giin sonra). Ustelik cari aya ait
enflasyon da belli degildir. O yilizden burada yeni bir hesaplama teknigi
bulmamiz gerekmektedir. Hesaplamanin kolay ve anlagilir olmasi a¢isindan
toplamda bir ay1 30 giin, ti¢ ay1 90 giin, bir yili da 365 giin olarak almak uygun
olacaktir.

Herhangi bir giindeki ETL kuru hesaplamas: farkli sekillerde yapilabilir: basit,
bilesik, karmasik vb. simdi secenekleri 6rneklerle agiklayalim.

Ornek 2
1) Cari Ayin Herhangi Bir Giiniine Ait ETL Kurunu Hesaplama:

(Bu hesaplama; her aymn enflasyonu, takip eden ayin iciincli glinlinde
aciklandig icin 3. giin ile ay sonu arasinda gegerlidir).
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Tarih: 14.03.2021, TUFE endeksi? ETL kuru?

Buna gore 14.03.2021 tarihinde ETL kurunu bulmak i¢in o tarihte heniiz belli
olmayan 2021-03 enflasyon endeksinden istifade edemeyiz. Ancak 2021-02 ve
onceki ay sonlarma ait TUFE endeksleri belli oldugu icin bunlardan istifade
ederek birka¢ ¢esit matematiksel hesaplama formdili gelistirilebilir.

2) U¢ Aylik Artis Trendine Gore Bilesik Hesaplama:

Belli olan bir 6nceki ayin endeksinin, dort dnceki ayin endeksine gore ti¢ aylik
artls oraninin cari gline nispetle bulunan artis oraninin yine kendisi (bir énceki
ayin endeksi) ile carpilmastyla bulunur.

Formiil 2:

[ ETL kuru=CY10A*(1+(CY10A/CY40A-1)*CG/90) /100

CY10A(2021-02):517,96 ; CY4OA(2020-11):498,58) (Tablo 1)
ETL kuru=517,96%(1+(517,96/498,58-1)*14/90)/100=5,2109
1 ETL kuru = 5,2109 TL

Diger Hesaplama Teknikleri:

2b) Ayhk Artig Trendine Gore Bilesik Hesaplama:

Formiil 2b: ETL kuru = CY10A*(1+(CY1OA/CY20A-1) *CG/30)
/100

CY10A(2021-02):517,96 ; CY20A(2021-01):513,30) (Tablo 1)
ETL kuru = 517,96%(1+(517,96/513,30-1) *14/30) /100 = 5,2015 TL

2¢) Yillik Artig Trendine Gore Bilesik Hesaplama:

Formiil 2c: ETL kuru = CY10A*(1+(CY10A/CY130A-1) *CG/365)
/100

CY10A(2021-02):517,96 ; CY130A(2020-02):448,02) (Tablo 1)
ETL kuru = 517,96*(1+(517,96/448,02-1) *14/365) /100 = 5,2106 TL

2d) Ug Aylik Artisa Gére Basit Hesaplama:
Formiil 2d: ETL kuru = (CY10OA+(CY10A-CY40A) *CG/90) /100
ETL kuru = (517,96+(517,96-498,58) *14/90) /100 = 5,2097 TL

2e) Aylik Artisa Gore Basit Hesaplama:
Formiil 2e: ETL kuru = (CY10A+(CY10A-CY20A) *CG/30) /100
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ETL kuru = 5(17,96+(517,96-513,30) *14/30) /100 = 5,2013 TL

2f) Yillik Artisa Gore Basit Hesaplama:

Formiil 2f: ETL kuru = (CY10OA+(CY10A-CY130A) *CG/365/365)
/100

ETL kuru = (517,96+(517,96-448,02) *14/365) /100 = 5,2064 TL

Analiz ve Uygun Hesaplama Tercihi

Burada ETL kurunu bulmak icin farkli secenekler kullanilabilir. Gorildigi
gibi, 14.03.2021 tarihine ait ETL kurunu bulmak i¢in, ticti bilesik artigh ve ticii
de basit artish olmak iizere alti hesaplama yontemi denenmis ve elde edilen
ETL kurlarn sirasiyla; 5,2109 ve 5,2015 ve 5,2106 ve 5,2097 ve 5,2013 ve
5,2064 olarak ¢ikmistir. Anlasilacagy gibi, kurlar arasinda ¢ok biyiik fark
gozitkmemektedir. Ilgili ayda, 14 giin yerine daha fazla giin ve takip eden iki
ay arasinda artig miktar1 daha fazla olsa bile, yine de ¢ok biyiik bir fark
olmayacag diistiniilebilir. Ancak ayin 1 ve 2. giinlerinde cari giin tizerine 30
glin ilave edildigi ve enflasyonu etkileyebilecek biiyiikk ekonomik gelismeler
olabilecegi dustiniildiigiinde secilecek matematik hesaplama teknigi biiytk
onem arz etmektedir.

Netice itibariyle, bu se¢enekler arasinda “ii¢ aylik artis trendine gore bilesik
hesaplama” yontemini yani Formil 2’yi tercih etmekte fayda vardir. Zira bu
formil, ii¢c aylik artig trendini baz alarak ortalama bir etkiyi yansitmakta,
gecmisin agirhigindan uzak, glincel ve mevsimsel etkilenmelerden beri, adil ve
savunulabilir bir hesaplama yapma imkani sunmaktadir.

Ornek 3
Cari Aywn 1 ve 2. Giinlerine Ait ETL Kurunu Hesaplama:

En karmasik ve zor anlagsilabilir olan hesaplama budur. Zira bu giinlerde hem
cari ayin hem de 6nceki aymn enflasyon endeksleri belli degildir. Ancak bunu
yeni bir formiil ile asmak mimkiindiir: Belli olan iki 6nceki ayin endeksinin,
bes onceki ayin endeksine gore ti¢ aylik artiy oraninin otuz arti cari giline
(30+CG) nispetle bulunan artis oraninin yine kendisi (iki 6nceki ayin endeksi)
ile ¢arpilmasiyla bulunur.

Tarih: 2.04.2021, TUFE endeksi? ETL kuru?

Formiil 3:

[ ETL kuru=CY20A*(1+(CY20A/CY50A-1)*(30+CG)/90)/100

CY20A(2021-02):517,96 ; CY50A(2020-11):498,58) (Tablo 1)
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ETL kuru= 517,96*(1+(517,96/498,58-1)*(30+2) /90)/100= 5,2512 TL
1 ETL kuru = 5,2512 TL

C) Gecmise Ait ETL Kuru Hesaplama

Geg¢mise ait hesaplama iki grupta yapilabilir: Birincisi enflasyon endeksinin cari
endeks sistemi icinde oldugu giinlerde, digeri de endeksin 100 olarak
esitlendigi tarihten 6nceki giinlerde.

Tablo 3. TUFE 2003=100 Degerinden Onceki ve Sonraki Aylara Gore TUFE Tablosu

Yil | Ay | TUFE Endeksi | Gergeklesen
2002 | 11 6415,61 Gergeklesen
2002 | 12 6478,80 Gergeklesen
2002 | 12 2003=100 Endeks 100 oldu
2003 | 01 94,77 Gergeklesen
2003 | 02 96,23 Gergeklesen
2003 | 03 98,12 Gergeklesen
2003 | 04 99,09 Gergeklesen
2003 | 05 100,09 Gergeklesen

a) TUFE 2003=100 Degerinden Sonva ETL Kuru Hesaplama

Bilindigi gibi, TUIK, daha rahat hesaplama yapmak amaciyla, zaman zaman
enflasyon endekslerini belli bir tarihte 100 olarak esitlemektedir. Boyle
durumlarda da ETL kuru hesaplamasina bir matematiksel formil bulmak
gerekmektedir. Burada cari aya ait enflasyon endeksi zaten belli oldugu icin
gecmis ti¢ aylik artis trendine gerek yoktur. Onun yerine zaten belli olan cari
ayin endeksinden hareketle bir formiil gelistirmek gerekiyor.

Tarih: 12.02.2003, TUFE endeksi? ETL kuru?

Formiil 4:

I ETL kuru = CY1OA*(1+(CYCA/CY10A-1) *CG/30) /100

CY10A(2003-01):94,77 ; CYCA(2003-02):96,23) (Tablo 3)
ETL kuru = 94,77%(1+(96,23/94,77-1) *12/30) /100 = 0,9535

1 ETL kuru = 0,9535 TL
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b) TUFE 2003=100 Degerinden Once ETL Kuru Hesaplama

Bu durum TUFE=100 degerinden 6nceki dénem oldugu icin, yine onu
hesaba katacak bir formiile ihtiya¢ var. Once endeks doniisiim degeri ile endeks
doniisiim carpani  bulunmahdir. Daha sonra da TUFE=100’den 6nceki
tarihlere ait endeks degerlerini tizerinden bir kur bulunacak ve akabinde de
bulunan bu kuru endeks doniisiim ¢arpani ile carpmak gerekiyor.

EDD: Endeks Dontisiim Degeri = 6.478,80 (2003=100; yani Aralik 2002)
EDC: Endeks Dénitisiim Carpan1 = 100/EDD = 100/6.478,80 = 0,01543
Tarih: 15.12.2002, TUFE endeksi? ETL kuru?

Formiil 5:

I ETL kuru=EDC*CY10A*(1+(CYCA/CY10A-1) *CG/30) /100

CY10A(2002-11):6.415,61;CYOA(2002-12):6.478,80)(Tablo3)

ETL kuru = 0,01543496%*6.415,61*(1+(6,478,80*/6.415,61-1) *15/30)
/100 = 0,9951

1 ETL kuru = 0,9951 TL

Biitiin bu matematik hesaplamalarda birka¢ hususu distinmek gerekir. Birincisi
genel olarak pozitif ¢tkmasi diisiilen enflasyonun bazen art1 yerine eksi ¢tkmasi
hesaplama teknigini ¢ok degistirmeyecektir. Ikincisi ise, taraflar isterlerse,
enflasyon kuru belli olmayan giinlerde hesaplama ile bulunan ETL kurunu,
enflasyon belli olup ilan edildikten sonra gerceklesen aya gore yeniden
hesaplayip revize edebilirler.

Tabii ki, burada kurulan bu enflasyona endeksli TL sistem ile yeni ufuklar
acmak, yeni acihmlar yapmak da miimkiindiir. Ornegin yeni bir 6l¢ii birimi
olarak ETL iizerinden daha adil bir ticaret yapilabilir. Bu sistem daha da
gelistirilerek hayirsever vakaflar, katilim ortaklik sirketleri ve teminat sistemi
ilave edilerek olusturulan hayirsever bankalar, kooperatif bankalar1 kurulabilir.
Dolayisiyla kurulacak yeni ETL sistemi ile birlikte, enflasyonun etkisiyle
sermayenin, tim ¢esitleri ile biitiin bankalar1 kullanarak halkin tasarruflarini ve
kaynaklarin1 diterek eritmesinin, devlet iizerinden haksiz kazangla elde
etmesinin Oniine gegilebilir. Boylelikle “yeni bir ekonomi politik" zeminin
temelleri atilmig olabilir.
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KARZ-1 HASEN FONU (KHF)

“Kimdir o ki; Allah’a giizel bir bor¢ versin de Allah ona kat kat
fazlasiyla odesin, Allah hem darlagtinr hem de bollastinr. Ve O’na
dondiiriileceksiniz.” (Bakara, 2/245). “Kim, Allah’a giizel bir diing
verecek olursa; Allah ona karsiligint kat kat verir. Ve ona, ¢ok dederli bir
miikafat da vardir.” (Hadid, 57/11). “Siiphesiz sadaka veren erkeklere
ve sadaka veren kadinlara ve Allah’a giizel borg verenlere, verdikleri kat
kat artinlir ve onlara serefli bir miikafat vardir.” (Hadid, 57/18).
“...Mallar, ta ki icinizden yalmz zenginler arasinda dolasan bir sey
(devlet) olmasin...” (Hasr, 59/7).

Meseleye tam girmeden once su gercekligi hatirlamakta fayda var: Tarihi
stirecte altin ve giimiisiin madeni para olarak kullanildigi donemden, altina
dayali banknot (kagit) paranin piyasaya stirildigii doneme gecilmis, ancak
gelinen bu stirecte altinla bagini tamamen koparan kagit para ve onun
toplumun genel satin alma gliciinii gosteren ve yiizlerce kalemden olusan
enflasyon oram ve faiz ile iliskisinin yeniden degerlendirmeye tabi tutulup bir
¢ozim bulunmasi biiyik 6nem arz etmektedir. Bu noktada, enflasyonun
oldugu ortamlarda, para tizerinden bir bor¢ (karz) akdi yapilmasi durumunda,
alan borcun vade déneminde olusacak enflasyon farkina endekslenerek geri
ddemesinin yapilacaginin sézlesme esnasinda kararlastirilmasi hakkaniyete
uygun goriinmektedir. Zira karz (6diing) akdi, karsilik beklemeden yapilan
yardim amach bir s6zlesmedir. Dolayisiyla 6deme vadesine kadar gecen siirede
enflasyondan dolay1r olusan deger kaybinin Odeneceginin kararlastirilmasi,
karsiliksiz bir fazlaligin sart kosulmasi anlamina gelmeyecegi gibi daha adil ve
uygun olur. Bunun aksi yani alinan borcun satin alma giictiniin korunmamasi
magduriyet olusturacagi gibi tersinden negatif faiz cagrisimi dahi yapabilir.

Kisilerin nakit ihtiyag¢larini giderme konusuna, kendi dogalart geregi, birlikte
¢6ztim bulmalart ve kendi aralarinda dayamisarak bu meseleyi halletmeleri
esastir. Zira bir degere bagh kisi ve kurumlarin, o degere uygun ¢oztimlerle
hayatlarini idame ettirmeleri bizatihi varlik sebeplerinin bir sonucu olup, ayni
zamanda kendi sorumluluklarinin da bir parc¢asidir. Bu noktada “Kim, Allah’a
glizel bir 6diing verecek olursa; Allah ona karsihigini kat kat verir. Ve ona, ¢ok
degerli bir miikafat da vardir” (Hadid, 57/11) ilkesi ¢6ziime 6nemli bir isarettir.

Karz, geri 6denmek tizere birine mal veya 6diing/bor¢ verme demektir. Karz
Allah’a yakinlasma (kurbet) anlami iceren bir islem olup karz alan acisindan
diinyevi, karz veren acisindan uhrevi faydalar icerir (Apaydin, 2016). Karz-1
hasen (giizel borg), dinin en 6nemli rikiinlerinden biridir ve hi¢cbir maddi
menfaat diistincesi gézetmeksizin sadece ve ancak Allah rizasin1 kazanmak ve
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insanlarin sikintisin1 gidermek amaciyla bor¢ vermek ve bor¢lu darda ise ona
kolaylik gdstermek demektir. Diger bir deyisle karz-1 hasen, giizel borg verip
verilen bu borcu giizelce tahsil etmek anlamina gelir. Dogal olarak karz-1 hasen
olarak verilen bir bor¢ karsihginda hi¢cbir gerek¢e ve mazeret ileri siirtilerek
faiz, kar payi, vade farki vb. adlar altinda bir fark alinmaz, alinamaz. Bugtine
kadar gercek anlamiyla ve degeriyle anlagilamamis ve hayat bulamamis olan
karz-1 hasen, cogu zaman infak ve sadakadan daha Onemli olarak
degerlendirilmistir. Karz-1 hasen, insana ve insanhifa dokunma potansiyeli en
yiiksek umdelerden biri olarak aciga ¢ikarken, ayni zamanda bugiin insanlhigin
ihtiya¢ duydugu en Onemli iktisadi dayanisma Orneklerinden biri olarak
kendini gosterecektir. Onu hayata aktaracak, sonsuza kadar yasatacak ve
insanliga umut olarak sunacak bir ¢alismanin yapilmasi, bir sistemin kurulmas:
elzem ve oncelikli bir konudur.

Boyle bir sistem hem bor¢ vermeyi hem de bor¢ 6demeyi kolaylastiracak ve
tesvik edecek bir sekilde kurulmalidir. Zira karz-1 hasen, bor¢ verme ve borg
O0deme bir bitlinliikk i¢cinde hayat bulamazsa sadece sistem yikilip umut
kaybolmayacak, aym zamanda bereket de gidecektir. Cilinkii bor¢larin
vadesinde 6denmesi, verilen sozlere riayet edilmesini emreden temel ilkenin
bir geregidir. Bu saglanamazsa Islam’mn toplumsallasmast da biiyiik yara alir.

Karz-1 hasen ile verilen borcu, taraflarin ortak rizasina bagh olarak satin alma
giiciinlin korunmast esas alinarak daha baslangicta kayit altina almak bircok
meseleyi halledecektir. Zira bu tutum karsiliksiz bir fazlaligr sart kogsmak
anlamina gelmedigi gibi belirsizligi de ortadan kaldiracaktir. Boylece, bu
uygulama ile bor¢ veren belirsizlikten kurtulup rahatlayacak, borclu da dniinii
gorecek ve 6deme kapasitesini harekete gecirecektir. Bor¢ tutarinin misliyle,
ayni1 degerle geri 6denmesini temin etmeyi hedefleyen bu uygulamanin
hakkaniyete daha uygun oldugu da aciktir.

Bu tiir yeni yaklasimlarin olmasi bor¢ verme sisteminin algisin iyilestirecek,
mali sorunlar1 giderecek, isleri bereketlendirecek ve mesruluk alanini
gliclendirecektir. Ayni zamanda toplumsal ve finansal dayanisma 6rnegi olarak
faizsiz sistemin tahkim edilmesine, umudun tazelenmesine, toplumsallasmanin
gliclenmesine de hizmet edecektir.

Karz-1 hasen fonu, ileride “giizel bor¢ bankacilifi” veya sosyal bankacilik
fonksiyonu {istlenecek sekilde de orgiitlenebilir. Bu durumda sistem soyle
calisabilir: Enflasyona endeksli TL (ETL) iizerinden fon toplanabilir ve yine
ETL tizerinden fon kullandirlabilir. Buna ilave olarak kullandirilan fonlardan
belli bir yiizde hizmet komisyonu (fiili masraf, isletme gideri vb.) alinabilir, bu,
anlagilan oranda katilim fonlar ile karz-1 hasen fonu arasinda paylasilabilir.
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Ornek 4
Karz-1 Hasen ile Bor¢ Verme:

Bor¢ verme veya alma konusunda yeni bir 6l¢ii olarak ETL para biriminin
kullanilmast isleri kolaylastiracagi gibi hesaplamay da basitlestirecektir. A kisisi,
fon ihtiyac1 olan B kisisine 6 ayligina 8.000 ETL bor¢ vermis olsun. Alinan
ETL borcun geri 6demesi de iki taksitte olsun.

Bor¢ Verme Giinii:
Tarih: 15.09.2020, Tutar: 8.000 ETL, Vade: 6 ay.

Once bor¢ verme tarihi olan 15.09.2020°deki ETL kuru hesaplanmali,
ardindan da verilen ETL borcun TL karsih@g bulunmalidir. Tarih 15.09.2020
oldugu i¢in ETL kurunu hesaplamada Formil 2’yi kullanmak gerekiyor.

Formiil 2:

| ETL kuru = CY10A*(1+(CY10A/CY40A-1) *CG/90) /100 |

CY10A(2020-08):472,61 ; CY4OA(2020-05):460,62 (Tablo 1)

ETL kuru = 472,61*(1+(472,61/460,62-1) *15/90) /100 = 4,7466 TL
1 ETL kuru = 4,7466 TL

Borg¢ tutart: 8.000 ETL; TL karsihigr = 8.000%4,7466 = 37.972,80 TL
1. Taksit tarihi: 01.03.2021, Tutar: 4.000 ETL
2. Taksit tarihi: 31.03.2021, Tutar: 4.000 ETL

Birinci Taksit Tahsilati:

Birinci taksitin vadesi 01.03.2021 oldugu i¢in ETL kurunu hesaplamada
Formiil 3’t kullanmak gerekiyor.

Formiil 3:

[ ETL kuru=CY20A*(1+(CY20A/CY50A-1)*(30+CG)/90)/100

CY20A(2021-01):513,30 ; CY50A(2020-10):487,38 (Tablo 1)

ETL kuru = 513,30*(1+(513,30/487,38-1) *(30+1)/90/100= 5,2270 TL
1 ETL kuru: 5,2270 TL

4.000 ETL = 4.000%5,2270 = 20.908,00 TL
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Ikinci Taksit Tahsilati:

Tkinci taksitin vadesi ayin 31.03.2021 oldugu icin ETL kurunu hesaplamada
Formiil 2’yi kullanmak gerekiyor.

Formiil 2:

[ ETL kuru = CY1IOA*(1+(CY1OA/CY40OA-1) *CG/90) /100 |

CY10A(2021-02):517,96 ; CY4OA(2020-11):498,58 (Tablo 1)

ETL kuru = 517,96%(1+(517,96/498,58-1) *31/90) /100 = 5,2489 TL
1 ETL = 5,2489 TL

4.000 ETL = 4.000% 5,2489 = 20.995,60 TL

Netice itibariyle karz-1 hasen yoluyla 15.09.2020 tarihinde 6 ay vade ile verilen
8.000 ETL tutarindaki borcun TL karsihg 37.972,80 TL iken, tahsil
edildiginde bu tutar 41.903,60 TL (20.908,00+20.995,60) olmaktadir. Aradaki
3.930,80 TL (41.903,60-37.972,80) tutarindaki fark, faiz gibi bir fazlalig1 degil,
paranin satin alma giicindeki kaybiin telafisini saglayan hakkaniyete uygun
bir dengeleme degeridir. Tabii ki, bor¢larin1 vadesinde 6deme konusunda
zorluk vyasayan kigilere kolaylik saglamak son derece yerinde bir tutum
olacaktir.

Boylece, ihtiyac sahiplerine bor¢ vermeyi kolaylastiran, borg¢larin vadesinde
O0denmesini tesvik edip destekleyen, bor¢ tutarmin aymi degerle geri
O0denmesini temin eden ve bor¢ verenin bu durumdan istifade etmesini
engelleyen hakkaniyete uygun bir uygulama modeli gelistirilmis oluyor.
Ustelik vade karsiiginda bor¢ miktarinda artirima gidilmesiyle olusan vade faizi
gibi her tiirlii gayri mesru islemlerden de uzak kalinmig bulunuyor.

Bu durum, bor¢ verenin ve alanin lehine oldugu gibi toplumun da menfaatine
olacak ve tam anlamiyla maslahat1 ger¢eklestirecektir. Bir seyin maksada uygun
ozellikte olmasi, fesadin zidds, iyi, uygun, elverisli, yararli, iyi olana ulastiran
anlamlarina gelen, dogru, diizgilin, kusursuz olma, iyilik ve uygunluk gibi
manalar i¢eren salah kelimesinden tiiretilmis olan ve genis anlamiyla faydanin
saglanmasi yaninda zararin da giderilmesini iceren maslahatin (D6nmez, 2016),
ete kemige biriinmesi, umulur ki, bereket de getirecektir.

SONUC

Insanligin ve diinyanin gidisat1 karsisinda “faizsizlik ilkesi” temelinde toplumun
finansman ihtiyaclarini hak ve adalete uygun ve mesru bir sekilde karsilamay:
tstlenmek insani bir yikiimliliktiir. Kiresel kapitalizmin egemen oldugu

285



Haziroglu, T. / Journal of Islamic Economics and Finance 2021 7(2) 255-292

diinyada genel ilkeler vazeden biitiin dinler gibi Islam’in da yasakladig1 faiz
illetini bertaraf etmek, insanlara ve toplumlara yeni bir ekonomik umut
agtlamak icin bor¢lanmayr asip bor¢ verme sistemine ge¢cmek ve bunu
toplumsallastirmak gerekmektedir.

“Bor¢landirma” ile “bor¢ verme” iki ayr1 zihnin ve felsefenin tirtiniidir ve
birbirlerinden son derece ayri ve farkli sistemlerdir. Biri, gayri insani faiz
illetinin bir yansimasi olarak insana arzi dar edip esitsizlikleri artirmakta,
insanh@ ¢ikmaza ve zulme stiriiklemektedir. Digeri ise, insan olma ve insan
kalma edimleriyle olusan yardimlasma ve dayamigmayi artirmakta, insani
eyleyise siiriiklemektir. Insan kalmanin bir geregi olarak yeni bir zihinsel
hicretle yeni bir zemine tasinmak ve oradan hareketle yeni ve mesru bir
diinyaya yol almak icin “giizel bor¢ verme sistemi” iizerinden yeniden bir
yapilanmaya gecmek insana ve topluma yakisan bir haslettir.

Bu cercevede ciddi bir 6z elestiri yapmak, yeni bir felsefeyle yeniden
insanlasmanin ve insanca hakca bir arayisin i¢ine girmenin yollarim1 bulmak
onemli bir miikellefiyettir. Bu arayisin mesru ve etkili bir ¢6ziim vadisine
doniismesi i¢in bor¢ verme iliskilerini yeniden yapilandirma noktasinda insanca
ve hakca bir adim olarak yeni bir finansal para olan Enflasyona Endeksli TL
(ETL) ve Karz-1 Hasen Fonu (KHF) modellerinin tartistlmast ve gelistirilmesi
toplum ve tiim insanlik acisindan uygun bir adim olacaktir.

Toplumun genelini ilgilendiren enflasyona endeksli olarak olusturulan daha
insani, adil ve esitlik¢i bir 6l¢ti birimi olan ETL ve onun tizerinden gelistirilen
faizsiz, farksiz ve verilen 6diincti aym oranda, misliyle geri almay1 hedefleyen
karz-1 hasen fonu uygulamas: biiyiik bir toplumsal fayda saglayacaktir. Karz-1
hasen ile verilen borcun, taraflarin ortak rizasina bagli olarak satin alma
gliciniin korunmasi esas alinarak daha baglangicta kayit altina alinmasi adaleti
ve esitligi getirmekle kalmayacak, ayn1 zamanda iktisadi dayanigmanin 6ntinii
acacak ve bu suretle saglam ve fazil bir toplumun temelleri de atilmis olacaktir.
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EXTENDED ABSTRACT

In this study, the issue of lending and receiving, which is one of the most
important issues that people face in everyday life, will be elaborated and
discussed in the perspective of Islamic economics and in a holistic framework
and new expansions related to it will be presented.

First, the issue of interest, which is one of the main problems of humanity on
social and economic grounds, will be addressed and evaluated by analizing the
inequalities caused by it. After that, the idea of assistance and solidarity, which
forms the basis of Islamic economics, will be put forward through a new mind.
A new lending system will be offered with the help of the qard contract, which
does not contain any surplus in return, and then the issue of meeting people's
cash needs and model proposals for them will be discussed through economic
solidarity by moving to a new ground.

In this context, the inflation-indexed Turkish Lira (ETL) proposal, which will
be taken as a reference value in financial transactions and asset protection, will
be developed and raised with calculation techniques and operation explained
with examples. In addition, the Qard al Hasan Fund (KHF) model as a new
and humanitarian lending system will be explained through an example.

Interest is a genuine and sovereign surplus that has no equivalent in borrowing
and shopping. In this context, riba “refers to the excess that is both contained
within something and decimated by comparison between two things” in a
nutshell.

Interest, which is also forbidden in Christianity and Judaism; is cursed and
forbidden with very clear statements in the last heavenly book of humanity
Qur'an and the Sunnah, which is its application to life:

“But those who take usury will rise up like someone tormented by Satan’s
touch. That is because they say, trade and usury are the same. but God
has allowed trade and forbidden usury...” (Al Bagarah 2/275).

First of all, ”lending® and “borrowing" are transactions of separate minds and
separate worlds. Because in lending (qard), the situation of those who need it
is essential, and while doing their job by “borrowing” it, the lenders are happy
by demonstrating a good example of human and economic solidarity. In
borrowing, the attitude of the lenders is decisive, and while binding themselves
by “borrowing with interest” and increasing their sovereignty, the borrowers
are oppressed by falling into a difficult situation. In other words, the lenders
are trying to evaluate their capital with interest, annuity impulse, and they are
also looking for ways to consolidate their dominance as a creditor.
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The typical character of big capital is to try to bind everyone to themselves by
lending money and to dominate society and become a state. However,
preventing wealth from circulating from hand to hand and becoming a state is
the most basic law of humanity. That is why it is an urgent need to establish a
legitimate and fair "lending system" that will overcome this “debiting trap".
For this purpose, a new mental hijra is also mandatory. The ancient principles
want this from us: "And seek the (betterment of) the Ultimate Abode with
what Allah has given to you, And don't forget your share in the world. And
do good as Allah did good to you, And do not seek to make mischief in the
land. Surely, Allah does not like the mischief-makers." (Al-Qasas 28/77).
“Each of you shall not be counted to believe unless you want what you want
for yourself, for your brother.” (Bukhari, Iman 7; Muslim, Iman 71).

In this context, the first step to establish a new system of thought and to
develop a new and other understanding should be to make a new mental hijra
based on the Qur'an, which gives general principles, and the Sunnah, which is
an example of its application to life. "Mental hijra" is to establish a vision of
the future based on truth and morality, taking into account the facts and
conditions in which it is lived, setting foot here and taking a step-by-step path
to the imagined future. This means that the new mind understands life in
integrity with a new understanding of economics and handles things and enters
into actions with intense effort. Mental hijra is not to dive into dreams and get
away from reality, forget about the current place and fall into chaos, but rather
to digest the past and tradition by learning, take action by understanding the
present and the printed ground, and embark on revolutionary walks that will
build tomorrow.

It's not just the situation in which people who lend and buy, but also the state
of the world and the intensifying inequalities that should make us think deeply.
Because the point is not a state that humanity will lift, and conscience will
approve. So, overcoming this situation is an important need not only for the
restructuring of the lending system, but also for the creation of a humanitarian
and other world.

Therefore, the conditions in which we are located make it necessary to create
a new currency in financial affairs. At least it is clear that establishing a new
monetary system for financial transactions requires a new regulation for all
countries to create an additional financial currency that will also reflect the
purchasing power of official currencies in circulation in the face of their own
inflation. Of course, a new currency is not proposed here to replace money in
circulation, but rather a financial asset indexed to inflation is developed
through the official currency.
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In this context, we recommend a new currency with the name “inflation-
indexed Turkish lira”, whose short name is “ETL”, for use in financial
transactions. ETL currency is not an alternative to TL as a financial asset but as
an alternative against the financial system which does transactions through
interest and melts the purchasing power of the people through inflation, and
increases grievances of the broad masses against inciting social injustices and
inequalities by boosting economic solidarity, justice and equality developed on
the basis of an original alternative.

As a new currency that has the potential to be a more just and egalitarian
exchange, asset and unit of measurement, the ETL will not only solve many
problems, it will eliminate many grievances caused by inflation, and it will also
provide great relief to the large masses of people with interest sensitivity. From
this point of view, the ETL will manifest itself as a currency of the participation
economy, which is an application model of Islamic economics.

The new currency, ETL, should be treated as a currency and the exchange rate
calculation should be made accordingly. Of course, the convenience that is
traditionally customary at other exchange rates may not be much in this. The
Turkish Statistical Institute (TUIK), which announces the inflation indices of
each month on the third day of the following month, announces not only
monthly but also daily inflation indices, and provided that we wish and strive
tor the Turkish Central Bank to add ETL money to the exchange rates it
publishes every day, we should also establish a new mathematical system for
the "ETL rate calculation" technique, as preparation and guidance for it.

It is essential that people find a solution to decontamination of their cash needs,
by their own nature, together and resolve this issue in solidarity among
themselves. Because the fact that people and institutions connected to a value
maintain their lives with solutions that correspond to that value is a result of
the reasons of existence and is also part of their own responsibilities. At this
point, he said, “Whoever lends Allah a good loan, Allah will double it. And
there is also a very valuable reward for him " (Hadid, 57/11).

Qard means giving goods or loans/loans to someone for repayment. Naturally,
in exchange for a debt issued as gard al hasan, there are no grounds and excuses
for interest, dividends, interest, etc. a difference under names is not taken, it
cannot be taken. Qard al hasan, which has not been understood in its true
sense and value until now and has not found life, is often considered more
important than spending and charity. Qard al hasan will be revealed as one of
the most important examples of economic solidarity that humanity needs
today, while at the same time revealing itself as one of the highest hopes of
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touching man and humanity. It is an essential and priority issue to do a work
that will bring it to life, live it forever and present it to humanity as hope, to
establish a system.

In the face of the course of humanity and the world, it is a human obligation
to undertake to meet the financing needs of society in an appropriate and
legitimate way with rights and justice on the basis of the “principle of non-
interest”. In a world dominated by global capitalism, it is necessary to
overcome borrowing and move to a lending system and socialize it in order to
eliminate the disease of interest, which Islam forbids, as well as instill new
economic hope in people and societies.

"Borrowing™ and “lending" are the product of two separate minds and
philosophies, and they are extremely separate and different systems from each
other. One, as a reflection of the ills of informal human interest, narrows the
supply to man and increases inequalities, leading humanity to stalemate and
persecution. The other is to increase the help and solidarity formed by the acts
of being human and staying human, and to bring it into human action. It
would be a human act to move to a new ground with a new mental hijra as a
requirement to stay human, and to go to a restructuring through the “beautiful
lending system” to move from there to a new and legitimate world.

In this context, it is an important obligation to make a serious self-criticism, to
find ways to re-humanize with a new philosophy, and to enter into a humanly
just quest. Discussion and development of the new models of the inflation-
indexed TL (ETL) and the Qard al Hasan Fund (KHF), a new financial
currency, will be an appropriate step for society and all humanity, as a humane
and just step towards restructuring lending relations in order to turn this quest
into a valley of legitimate and eftective solutions.

Being created as indexed to inflation concerned by the general society, a more
humanitarian, just, and egalitarian unit of measurement, the ETL and
application of non-interest, non-spread qard al hasan fund which targets
receive the loan back with the same amount provide a great social benefit.
Initially registering the debt with qard al hasan on the basis of maintaining
purchasing power depending on the common consent of the parties will not
only bring justice and equality, but will also pave the way for economic
solidarity, and thus the foundations of a solid and virtuous society will be laid.
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ARASTIRMACILARIN KATKI ORANI

Yazar(lar)in her birinin mevcut arastirmaya katki orani asagida belirtildigi
gibidir.

Yazar’'in arasgtirmaya katki oran1 %100’ddir.

Yazar: Aragtirmanin tasarimi, modelin olusturulmasi, literatlir taramasi, veri
analizi, yazim.

CATISMA BEYANI

Arastirmada herhangi bir kisi ya da kurum ile finansal ya da kisisel yonden
herhangi bir baglanti  bulunmamaktadir. Arastirmada ¢ikar catigmast
bulunmamaktadir.

ARASTIRMANIN ETIK iZNi

Yapilan bu caligmada “Yiksekogretim Kurumlar Bilimsel Arastirma ve Yayin
Etigi Yonergesi” kapsamunda uyulmasi gerektigi belirtilen tiim kurallara
uyulmustur. Yonergenin ikinci bolumii olan “Bilimsel Arastirma ve Yayin
Etigine Aykir1 Eylemler” bashg altinda belirtilen eylemlerden hicbiri
gerceklestirilmemistir.
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INTRODUCTION

The most important vehicle in establishing goods or services trade both
in economic and social life is money. Not only is the value of goods and
services based on it, but the barter process is also carried out through this
system. Since money defines economic and social life, institutions and
systems try to take it under control. Today, the supervision and control
of the monetary system are carried out by central banks (Durmus, 2008).
The monetary system is a way to keep the masses under control, and if
the dominant power fails to maintain the system, social turmoil and
political changes can occur. All social and economic systems have brought
their monetary system.

In history, every monetary system - including the monetary systems based
on precious metals - fulfilled the function of its specified time, and
ultimately collapsed. The current monetary system, in which the central
banks play an active role, emerged to eliminate the previously collapsed
monetary system (Kovancilar, 2013). Today, it is clear that economic
problems emerging from the current monetary system have caused chaos.
In this sense, the current monetary system has faced questions. Alternative
monetary system studies have been initiated to prevent a significant
economic and social disaster since the economic problems emerging from
the current monetary system have caused chaos (Gormus, 2016). Today,
one of the main goals of central banks is to protect price stability through
law. Such impositions have been dictated to states to protect the interest
lobby, bond, and bond investments against inflation. In other words, the
central banks have become an instrument of the interest lobby against the
public interest. Through deposit banks, even the most distant individuals
have been drawn into this trap. Unfortunately, in the Islamic world,
participation banks have been in the leading position in this business.

For central banks, interest has become an essential tool to intervene in
the market. The money should be used as fiat money, with its value on
its primary purpose and acting as an intermediary in exchange
transactions. The trading of money through interest causes excessive
fluctuations in its value (Darici, 2009). While Islamic political movements
and so-called religious communities that existed in the Islamic world
quickly gained strength, the social collapse was inevitable. The
fundamental reason for this can be shown as the desire for capitalist and
communist systems and their structures, rather than the implementation
of an economy and monetary system based on Islamic principles. As a
result, the Islamic world went through a similar ordeal like the social
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collapse caused by those systems. The prevailing political powers in the
Islamic world adopted the method of turning society's attention to other
parties by provoking notions such as asabiyyah, nationalism, ummahism,
and sectarianism to cover up these problems (Gundogdu, 2019a).

Although the subject is significant, preliminary studies in the literature
reveal the importance of this factor. In the literature, the issue was
evaluated according to figh, and thus, a proposal with an Islamic solution
could not be put forth. Durmus (2008) discusses the legitimacy of the
foreign exchange transactions such as currency exchange, forward,
futures, and swap transactions. According to figh, transactions are also
examined, and evaluations are made whether these transactions are
permissible in Islam or not. Within the context of money exchange, the
history of money, its types, and functions are analyzed. On the other
hand, the study mentioned above did not refer to the issues regarding
money formation, the problems in today's monetary system, and the
Islamic solution proposals for these problems.

Dogan (2018) introduces the types, features, and quality of money that
has been used in the market since the time of the Prophet (PBUH). The
article, then discusses the positive and negative sides of cryptocurrencies.
Currently, there are severe debates regarding the types, technology, and
legitimacy of cryptocurrencies. In terms of Islamic Law, it is clearly
emphasized that deceit and deception occur in this connection during the
circulation process of cryptocurrencies. Along with this, it is stated in the
article that the crypto money system should not be excluded entirely from
the solution proposal, and it is possible to circulate money indexed to a
mine. In the case of Turkey, monetary system can be indexed to boron.
As mentioned above, monetary systems like gold-silver, etc., which have
a limited supply like boron mine, in history have been tried and collapsed.
(Kovancilar, 2013).

Billah (2019) analyses cryptocurrencies in depth. The book includes
academic articles titled as “Analysis of Cryptocurrency Based on Maqasid
al-Shari'ah”, and “Social Financing Through Halal Cryptocurrency
Management”. Money recording systems of the banks today have been
shaped by centuries of experience and they are pretty substantive. In
current cryptocurrencies, there is a relationship between speculative
money creation and gharar (deception). In this case, there is no concrete
existence against the produced money. It is emphasized that electronic
money is suitable for use in Islamic terms; however, it is necessary to pay
attention to Islamic contract rules. Buying and selling cryptocurrencies
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alone and making payments, does not result in its being Islamically
verifiable.

Gundogdu (2019), discusses how money should be issued according to
Islamic principles in today's world, and how the state will regulate this
process. It has been stated that the creation of Islamic money by
producing products purchased from each other under the monitoring of
the state is in accordance with Islamic rules. Producing money, in Islamic
terms, with this method; a system is proposed in which the money supply
increases with indexed labour trade and where banks and central banks
do not have a say in this process.

MONEY CONCEPT FUNCTIONS AND TYPES

Money can be expressed as a standard measure of value and means of
exchange adopted by a society. Money qualification can be possible with
these two features (Ergin, 1972). Money should not be considered as a
good in economic sense. The goods have to provide benefit. In other
words, satisfaction is expected as a result of this benefit. However, money
alone should not satisty the needs of individuals. Benefits can be gained
through transactions carried out via money. Here, too, the feature of
money as a means of exchange, i.e. a vehicle, comes forth. The point
where money benefits the individual is essential that it provides liquid
purchasing power in the individual's hands. It ensures that individuals
with cash have strength when purchasing goods or services (Orman,

1987).

The use of money in economic life can be seen long before the
establishment of banks. It is known that there were credit transactions in
the periods before money was not invented. In ancient times, people
always left their goods in safe places, and entrust them to trustworthy
people. Over time, this structure became secular and turned into the
current banking model, and the concept of honesty in borrowing and
lending disappeared. Also, it is known that religious institutions did not
charge high rates of interest to those in need to whom they entrusted
goods (Ergin, 1972). All kinds of interest is forbidden in the Quran. The
Prophet Jesus (as) clashed with the clergy of the time and their religious
institutions, who instrumentalized religion.

Functions of Money

The primary function of money can be listed as a means of payment,
storing value, and a tool for economic policy. It is possible to use money
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in a region only as a means of payment, without using it as a medium of’
exchange. When a person gives the money in their possession to another
person without return, the money changes hands, but the exchange
process does not occur. Thus, value transfer is made instead of transferring
goods to the other party (Orman, 1987). If inflation is not taken into
account, the present value of money should carry into the future.
Commodities can be used as a medium of exchange but cannot be
accumulated as a store of value (Orman, 1987). For a foreign currency to
be substituted for that country's currency, it must have a value storage
tool (Balaylar and Duygulu, 2004). Cryptocurrencies emerging today do
not have this feature because there are excessive fluctuations and
speculation in their values. Thus, instead of being a currency, this makes
them a means of deception and gambling which are forbidden according
to the Quran and Sunnah. In the current economic system, an attempt is
made to direct the economic system by adjusting the money supply.
Money is instrumental in all kinds of operations and policies. Today,
central banks steer the economy with interest rates (Durmus, 2008).
However, according to Islamic principles, it is not acceptable to use
interest rates as a monetary policy tool.

Properties of Money

The basic properties of money are robust ness, homogeneity and
reliability. It also provides convenience in transportation and cannot be
imitated, divisible, and scarce in supply. Just as goods must have a certain
standard and durability in the market, money must have the same feature
to ensure trust in trade (Orman, 1987). Electronic money applications
strengthen these functions. As a result of the fluctuations created by
international capital forces and the experience of financial crises, countries
have turned to monopolised currencies. With this comes concern as
money production is concentrated in a single authority (Tabak, 2002). In
this respect, what countries need is the formation of an electronic
currency free from speculation. Moreover, this can only be possible with
reliable and robust government support.

The logistical possibilities of the barter in the economy are minimal.
Thanks to money logistics ease is provided (Orman, 1987). Suftece (bills
of exchange), which Muslims invented, refers to a document showing
the debt to be preserved elsewhere. This was put forth to prevent
problems and delays during the transfer of money (Durmus, 2008). In the
Islamic monetary system, Suftece was used as a payment order or money
order in the Abbasids (Inalcik, 2011). During the Ottoman Empire, large
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amounts of taxes were collected in the tax farming system. Thus, bills of
exchange were used like valuable documents as a solution to the
transportation problem. Otherwise, when all the money was collected in
the centre and redistributed to pay the debts, this process's transportation,
distribution, and security costs were also revealed (Yilmaz, 2019).

For this reason, during the Ottoman period, bills of exchange and policies
were used in trade (Zaim, 1989). With these terms of use, the exchange
bill also performed the risk management function, which means it can
also be used against negative situations that may arise during the transfer
or storage of money (Demir, 2002). The disappearance of gharar
(uncertainty) depends on the fact that the coins are the same in their
group, and their value is clearly understood. To fulfil these conditions in
the Islamic electronic money system, it is necessary to produce money
due to exchange under strict trade rules and state control (Orman, 1987).

Barter, Exchange in Kind

Since money has not yet been used in shopping during the first age, trade
was carried out through commodity exchange. Barter briefly means the
payment of the price of a good with another good. In other words, it
implies the exchange of goods (Haseni, 1996). In this way, people could
meet their needs by exchanging their productions with someone else's. If
we assume that there is no money in human life, it is impossible to carry
out exchange transactions only by barter in an economic environment,

where there are millions of goods and services. If we explain in
m(n-1

mathematical terms, there would be different price combinations.

However, if the money is used, a price equal to (n-1) is sufficient for
shopping (Orman, 1987).

Another challenge in barter is the logistics and storage of goods. If a
person produces more than their own needs and does not want to dispose
of this production surplus and sell it immediately, they have to keep the
storage goods. However, there are extra costs and risks of spoilage
(Durmus, 2008). In this respect, today's advanced licensed warehousing
business model can be proposed to solve these problems.

Licensed warehousing systems ensure that producers' products are
protected in a healthy, safe, and insured manner. This system makes it
possible to create products of a certain standard and quality in
international trade, to bring producers and buyers together in a safe
environment, and thus increase trade. There are various licensed
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warehousing and agricultural product exchanges in our country,
especially  Anatolian  Selcuklu  Agricultural Products Licensed
Warehousing in Konya (Memis and Keskin, 2015).

Currently licensed warehousing can be considered an alternative to the
barter system's logistical and conservation difficulties for several reasons.
Some of these are reliability, protection and measurement of agricultural
products in healthy and accessible conditions, encouraging the producer
to produce in terms of the requested quality and quantity, facilitating the
purchase and sale by being categorised in the standards desired by the
buyer, providing the producers with the opportunity to sell at any time,
and providing cash management, transportation. It can also be considered
a solution that can be provided by reducing other losses and reducing the
informal economy, increasing the country's tax revenues, and
contributing to the national income (Unal, 2011).

Figure 1 (Onumah, 2010) shows the workflow system in the product
storage and sales process. According to this, the producer brings products
to a licensed warehouse, the product is weighed, and a producer receipt
is created. The product is examined in the laboratory and categorised
according to its quality and properties. The licensed warehouse puts
insurance on the product. Then, an Electronic Product Certificate is
created that includes all these data. At this point, the manufacturer has
two options. The first option is to buy the money by selling the product
directly on the stock market. The second is to keep the warehouse
product for more profit if there is no need for cash. Suppose the
manufacturer needs cash but does not want to sell the product. In that
case, it is still possible to keep the product in the warehouse and meet the
cash requirement with credit by showing the bank's Electronic Product
Certificate as a guarantee (Mizrak, 2012).
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Figure 1: Licensed Warehouse Delivery System Example

COMMODITY
EXCHANGE €= cccccccacaaaa

'
]
1
'

v i
| — Pavment E
.II BUYERS L WR E
A * 1 :
| FINANCIAL
: INSTITUTIONS
4
A w1
WR | | Commodity DEPOSITORS "
Credit
Commodity WR
LICENSED/CERTIFIED
———————— WAREHOUSE OPERATORS
(both local and international
companies)
l LICENSING
REQUIREMENTS:
¢ Operators’ capital
MARKET SUPPORTING WAREHOUSE adequacy
SYSTEMS: REGULATORY * Insurance cover
e Market information system AGENCY e Performance bond

® Warehouse legislation
e Commodity standards
e Enabling policy

Another difficulty of the barter is that it is not possible to forward sales.
This difficulty can be eliminated by using cryptocurrency in the system.
No problem will arise if the parties involved in the exchange
simultaneously carry out the process, but if one of the parties wants to
give the goods on another date, it becomes challenging to realise the term
difference by barter. This is because the property may not carry the same
value and features at a later time (Orman, 1987). Besides, it is possible to
sell forward sales through an Islamic electronic platform.

Gundogdu (2016) examined this issue: The forward sale of goods valued
with the licensed electronic warehouse certificate in this study can be a
solution to the barter system's future sale problem. The producer receives
the fee of their crop from the bank under the organized clearing system's
supervision with the electronic warehouse certificate received in return
for the delivered crop to the licensed warehouse. The buyer in the market
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pays the money under the organized clearing system's supervision and
receives the product from the licensed warehouse with the electronic
depot certificate. When evaluated from the viewpoint of Maqasid al-
Shari’ah, rural development can be achieved by using the funds in
agriculture. In this system, it is also possible to fully operate Islamic
finance rules, since sales consist of 100% physical sales. The producer will
sell the product at a better price and solve the cash problem, and the
warehouse system will increase the potential buyer of their crop. The
buyer can plan the raw material cost, and if they do not want to buy the
crop, the position can be closed by transferring the electronic certificate
to someone else without physically requiring additional logistics.

Account Money

An account money system was created to solve the problems caused by
barter. This system is more convenient than barter in shopping
transactions, a common good is determined, and account money is made
and stabilized in this market. All other goods are compared according to
the account money. For example, let us take a product and call it A. In
the exchange of goods B and C in the exchange, firstly, both goods' prices
in terms of A are established. If both goods are equal at the same A value,
an exchange takes place. With this, exchange difficulties are avoided, at
least in terms of value (Orman, 1987). However, in this system, the
division or logistics of goods based on account money creates a problem.
The fact that the goods used as account money do not have the same
features and forms cannot solve the main problem (Durmus, 2008).
However, it can be divided using an electronic currency and an Islamic
monetary system, where reference prices can be formed based on
agricultural goods with homogeneous characteristics, can solve this
problem.

Money Goods

Money goods is one of the first coins used in the market to facilitate
shopping. Money goods, used as means of exchange, are popular in
exchange for represented goods and their unique feature. Essentially,
there should be a commodity accepted as a standard unit in society,
regardless of shape. These goods tend to depend on located geography.
For example, for rural areas animals, for coastal areas pearls, oysters, and
equatorial regions hunting equipment are used for this purpose. Due to
the increase in population in societies, division of labor and specialization,
goods and money started to become insufficient over time. Hence, a
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means of exchange was needed to meet the demands of larger societies
and increased trade; thus, the use of coins —especially gold and silver—
was used to meet this demand (Haseni, 1996).

Coins

Coins come in many varieties, but the most common ones are gold and
silver coins. Coins previously functioned by weighing. Later, standard
size and value coins started to be minted (Gozubenli, 1986). The money
supply in the coin system causes economic stagnation due to the limited
supply of precious metals, and this system manipulates societies in the
control of mines and the occupation of other countries. It can be stated
that human history consists mainly of blood wars in search of precious
metals. In this respect, the monetary system based on precious metals
Islamically constitutes the worst economic system.

Banknotes

With labor division, specialization, and the development of the
population in societies, it has been revealed that gold and silver coins also
have limited aspects. Primarily, many problems arose regarding the
transportation and logistics of currencies. As a solution to these problems,
individuals started to use the method of entrusting precious metal goods
to trusted shopkeepers or moneychangers. On the other hand, they
received a receipt, document, or check, on which the feature and amount
of the mine were written, with moneychanger's seal. This was a practice
based on the bilateral trust relationship between the mine's original owner
and the moneychanger who took the entrusted. The mine owner was
trading by buying goods from the market with the received receipt and
presenting the receipt in return. Over time, moneychangers made many
receipts of various amounts and types, making the trade easier. However,
since this system was based on bilateral relations, the goods seller was not
obliged to accept the other party's receipt as a means of payment (Orman,

1987).
Transition from Money Changing to Central Banking

In the past, trade has been carried out using different tools and
intermediaries. As the labor division and the sense of sharing between
people developed, trade has also increased. Because people living in
different geographies required products that they could not have or could
not grow. These developments also invented money. Money has always
made progress from cash to virtual money in the historical process. The
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biggest problem in the periods when money was physical was the issue of
logistics. Only reliable moneychangers could solve this problem. In the
past, reliable moneychangers only mediated the storage, transportation
and transfer of money. Later, the Romans put their money-making
business into a trade. At first, moneychangers, whose only role was being
custodians, started to lend money at high or low-interest rates depending
on whether the money was more or less in their location. In the Middle
Ages, these moneychangers developed their business and exchanged each
country's currency in their local trade centres, paid their debts and lent
money. In other words, the moneychanger was like a bank with a limited
function, both exchanging money and obtaining interest income by
lending the surplus money as loans (Gucluay, 2001). Simultaneously,
even these limited functions of moneychangers provided enough
opportunity to be accepted as usurers. Moneychangers' work grew due
to labor division and necessity developed in the medieval period; thus,
money logistics began to pose a problem due to the increase in
transactions. For this reason, moneychangers started to give their
customers checks with the value representing the money entrusted to
them. In the Ottoman period, these transactions were carried out under
the name bill of exchange in the tax farming system.

After the First World War, the states that came out of the war needed
money, which they could obtain from the Central Banks. However, the
same trust problem was evident because of the large borrowing amount,
and as a result of the rise in prices, the people who went to the bank with
the banknotes in their hands could not get their return. Consequently,
through enacting of a law, the commitment to keep coins in banknotes'
profitability was removed, and the obligation to use paper money in debt
payments was imposed. Thus, the relation between paper money and
coins was cut oft (Haseni, 1996).

CURRENT MONETARY SYSTEM AND THE FORMATION
OF MONEY

The Bretton Woods System

In the period after the end of World War II, the international monetary
system turned into chaos. Countries struggled to protect the value of their
money. Germany made its money useless with its strict foreign exchange
control, and thus, states that still tied their money in gold or pound began
to have problems. From 1940, America and Britain tried to solve the
monetary system problem (Serin, 1998). A system was needed to solve
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the liquidity, external deficit and capital, speculative information, and
trust issues experienced by the countries (Akdis, 2011). The IMF
(International Monetary Fund) was established to solve these problems.
Accordingly, each state would henceforth set a nominal value for its
currency against the dollar or gold and set it at a 1% margin. Thus, a more
stable foreign exchange regime was aimed. Funding to countries with
current account deficits would be provided with the IMF's permission
and the money of countries with current account surplus. In this regard,
the most critical issue is that the US dollar will now be used as reserve
money. This was because countries indexed their money to the US dollar,
and an ounce of gold was fixed at 35 dollars (Akbay, 2011). At that time,
the American treasury kept approximately % of the world's gold stock
within its structure (Meltzer, 1991). Countries could buy gold in
exchange for the excess dollars they had.

During this process, the US entered the Vietnam War, which was
expensive. They spent a considerable amount to meet the financial
burden of this war, which caused a current account deficit, and as a result,
inflation in the US increased. Later, speculations increased, and countries
started to demand gold by dropping the dollar. Initially, gold rose from
35 dollars an ounce to 38 dollars. Options determined against fluctuations
have been weakened. However, with the USA's foreign trade deficit, the
demand for gold continued.

Consequently, an ounce of gold rose to 42 dollars, and the Bretton
Woods system collapsed in 1973. Countries have switched to floating
exchange rate systems and forward exchange options markets have been
established to guarantee exchange rates. In an unreliable economy,
individuals and institutions prefer gold as a haven. As the US gave up the
dollar system indexed to gold, the Bretton Woods system also collapsed.

Gold-Based Money System

It is unthinkable for gold, which has a limited capacity, to mediate the
ever-growing world trade volume. States are obliged to print money and
also reserve money. This means that there is not enough gold as much as
the value of the printed money. In other words, the limited amount of
gold is not in a position to meet the world trade volume, investments,
and expenditures of countries (Aktan, Togay and Utkulu,1998). It is not
true that gold and silver, which are precious metals, are in circulation as
money, no matter how much the production and division of labor
increases. While precious metals (i.e., gold and silver) is in circulation in
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the market as money, the trade volume does not grow after a certain
point. Because the value of gold goes beyond the value of the product, it
represents and becomes a commodity, which causes an increase in interest
rates, and every increase, escalation in demand for gold, countries that
own more gold and silver, on the other hand, become stronger. Countries
have to adopt the method of exploiting other countries for more precious
commodities and precious metals as state policy (Gundogdu, 2019a).

The lands known as Mexico today were included in the Spanish territory
due to Hernan Cortes' attack on the Aztec Empire in 1521, and Mexico
remained under Spanish colonization for 300 years. This is because
neither religion, traditions, nor conscience could stand before Spain's gold
demand from precious metals. As Hernan Cortes said "My companions
and I suffer from a disease of the heart which can be cured only with
gold" expresses the essence of the issue (Levy, 2009).

Central Banking
Fiat money and narrow money

The money produced by the Central bank refers to the narrow cash.
Since the direct equivalent of the narrow money is the circulating
banknotes and coins in the market, its eftect on the real economy can be
measured directly. Central banks allocate the money that they produce to
the market through an interest mechanism. On the other hand,
commercial banks in this system can also generate cash. The money
created by commercial banks also constitutes registered money (Erdogan
and Orhan, 2018). Banks make these loans available at interest rates.
Through this practice, people who need financing borrow fiat money
and are forced to pay interest at the same time. Such a burden on people
is an explicit example of cruelty. The Holy Qur’an states that "taking riba
despite its prohibition, and consuming people's wealth unjustly. We have
prepared for the disbelievers among them a painful punishment" (Surah
An-Nisa 4/161). As it is stated in Verse, interest is prohibited in the
Qur'an, and it is also clearly stated that Allah Almighty has prepared a
painful torment for those who behave in this way.

Central banks intervention in economic life

Central banks become involved in economic life by buying and selling
gold or treasury bills through open market operations. In cases where the
market is stagnant, or investment decreases, or the number of money
decreases, state officials and the Central Bank prefer the market to revive.
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For this purpose, the Central Bank increases the emission in return by
purchasing treasury bills from the treasury, which means that it prints
money. The critical point to be emphasized here is the treasury's
willingness to borrow at low-interest rates. This is because they have to
pay this debt with the debt they will receive later. Therefore, they do not
want to borrow in return for high interest. The Central Bank's issues in
the said acquisition can be summarised as being reliable and sound, being
able to buy short and large amounts, and can be easily converted into cash
when necessary. The most suitable securities with these conditions attract
attention as treasury bills. After this acquisition by the central banks,
recovery occurs in the market, and investments start increasing. Also,
deposits are rising as banks produce more registered money. However,
with these results, the fear of inflation also comes to the fore. Central
banks may execute the reverse of the purchasing process, as mentioned
above, this time to prevent inflation. Central Banks sell their treasury bills
to previously determined big buyers (i.e., commercial banks, insurance
companies) and receive a check in return. Since the buyer at the Central
Bank is deducted with this check, the buyer bank lends less to the market
as the money in the Central Bank decreases; thus, the amount of
registered money produced is also reduced (Ergin, 1972). Bond issuance
is purely a resource mobilization for governments. Banks share the savings
and commodities of individuals with their burden of money and interest,
while governments do the same through bonds.

The Formation of Money in a Modern Sense

In the past, money was issued by printing gold-based paper money, a type
of precious metal, but today it is based on government debt securities.
The market creates a demand for money so that trade can take place. The
state, on the other hand, creates a demand for money for its expenditures.
Central banks are the only institutions authorized to issue money. The
central banks' privilege of printing money is expressed with the concept
of seigniorage, which is realised with interest-bearing debt securities.
Money is issued against debt, but it is not possible to print money for
interest. The modern money production process takes place in the
following stages:

e The state that needs money opens auctions for government-
guaranteed Treasury bonds. These bonds are bought by the Central
Bank and paid to the state by printing money in the amount written
on it. The critical point here is that the printed money is only the
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principal amount of the bond. Accordingly, no money is issued for
the interest payment corresponding to the maturity portion. In this
respect, the state will never be able to pay off this debt. To repay the
government debt, it will re-issue treasury bonds and borrow again.
As a result, a considerable debt bubble will occur, and assets will be
priced accordingly. Also, the debate on halal haram in the financial
system will remain idle, as money is created with interest even when
created.

The state, which receives money in return for the government bonds
it issues, carries out public investments. Nowadays, since states can
print and spend money without any deterrent constraints, the
investments made are not questioned and are made arbitrarily. In this
respect, tenders in assets are always given to close to the money
creation mechanism. Thus, wealth is concentrated in certain people.
This consequently causes deterioration in income distribution.

The state will never pay its debt due to the arbitrary money being
printed, so the budget deficits will not be closed. Afterward, the
income distribution will not be fair, and grudges, hatred, and moral
depressions will occur in other individuals except the state enriched.
People will face heavy tax burdens, and ordinary and financial crimes
will go outside the courts and cause deep social wounds.

Figure 2: The Relationship Between Government Debt and Money Supply
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Figure 2 (OECD) shows the temporal trend of the relationship between
public debt and money supply in OECD countries. As can be seen in the
figure, public borrowing and money supply trends are in an increasing
course with each other.

Negative Interest Rate as Alternative Monetary Policy

Many financial derivatives were used to reduce the fragility of the markets
after the 2008 global economic crisis. On the other hand, Central banks
adopted policies that consider both financial stability and price stability to
overcome this fragility. Central banks had to consider these policies,
especially in 2008, due to increased loan costs and the increase in
uncertainties and borrowings in the economy. One of these is negative
interest. This policy that has begun and continues to be implemented
mainly in developing countries raises whether the policy is transitioning
from an absolute politic towards a new monetary system (Unal and Yetiz,
2017). However, the negative interest rate policy will not be a solution
to the current monetary system's shortcomings and negative aspects. It
can even be said that negative interest will have even more negative
effects on society.

Negative interest is applying the interest applied to the current accounts
of banks in central banks at a lower rate than the inflation rate. In other
words, the real interest rate is negative because the interest applied is
positive but lower than the inflation rate. The purpose of the practice is
to ensure that banks lend to the market instead of keeping their money
in the central bank, thus reducing borrowing costs, realizing monetary
expansion, increasing economic mobility, increasing consumption, and
reducing the value of the domestic currency (Dedekoca, 2016).

Figure 3 shows the yield trend of the interest-bearing treasury bonds
issued by the states for debt. As the figure indicates, treasury bonds yield
curve that aim at the negative or low-interest policy is in a downward
trend. It can be expected that the negative interest rates applied to make
the public debt stock sustainable will cause a liquidity problem in the
banking system by reducing the money supply, as well as creating a
demographic effect by creating asset bubbles, the only way to get rid of
this cancer is by euthanasia. As a result of the negative interest rate policy,
the treasury bond yields decreases but their value increases.
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Figure 3: Treasury Bonds Yield Curve (Source: Statbank.dk)
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Negative interest rates, in a way, create an asset bubble (Gali, 2014).
Besides, they cause an increase in unemployment and deterioration of
society's demographic structure (Hulsmann, 2008). Subsequently,
decreases in marriage and birth rates should be expected. People who
have no income and cannot have assets have to postpone their plans. Also,
the increase in the age of marriage or a decrease in the rate of birth and
the number of children are among the results. This problem does not
only concern Muslims but all humanity (Gundogdu, 2019a). Since the
birth rate and the number of children in Muslim countries are higher,
such a monetary policy will affect the Muslim countries the most.

THE CONCEPT OF MONEY IN ISLAM

In Islam, trade is encouraged for halal gain, and the economic life of the
society is requested to be based on the production of goods and services,
labor, mutual consent, and trade. In the Quran, it states "O you who
believe! Do not devour your property among yourselves falsely, except
that it be trading by your mutual consent; and do not kill your people;
surely Allah is Merciful to you" (Surah An-Nisa 29). As stated in Verse,
it is clear that there should be mutual consent in trade.
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The Prophet (PBUH) sent one of his companions to Khaybar as a
collector. That companion brought with him good quality dates on his
return. The Prophet (PBUH) asked, "are all the dates in Khaybar like
this?" He replied, "No, we get one scale of this for two scales and two
scales for three scales". Upon this, the Prophet (PBUH) replies "Do not
do this! Sell the date with less value for money. Then buy a good value
date with that money" (Eser, 2015). In this hadith, the Prophet (PBUH)
emphasises the use of money to prevent gharar during the exchange
process. He (PBUH) states that the account money should be used even
during the exchange, and recommends that the money be used only as a
means of barter. As a result, in the new money system based on barter,
which is used to reduce the demand for moneys, it is necessary for Islamic
terms to use electronic money, which only acts as a means of exchange,
to prevent gharar.

It can be said that today's economic and financial transactions have not
been developed through a mutually consented trade. The lack of mutual
consent is based on the interest generated against debt securities while
money is being produced. On the other hand, interest-bearing bonds do
not reflect the understanding of trade in Islam. For this reason,
transactions and products based on speculation in today's monetary system
are named as ZeroSum Game (Bayindir, 2015). Apart from the damage
caused by the monetary system with this kind of speculation in the
economic life, even the damage it causes to the society and the
demographic structure of the society is almost a symbol of collapse. In
other words, the current monetary system is damaging humanity. The
Prophet (PBUH) desired to form a competitive and free trade, instead of
a monopoly, and not interfere with prices. Price intervention causes
problems in supplying goods to the market and inflation at prices, as well
as the formation of black markets. As a result, the trade volume will
decrease, hence there should be no intervention in the market prices. The
Prophet (PBUH) prohibited the purchase of goods of the sellers who
import them from outside the town before they enter into the market
and asked producers to sell their goods in the most convenient method
at fair prices (Tabakoglu, 2005). It is desired that the goods should enter
into the market for the fair price formation. Fair price formation occurs
in the market through the market competition and the balance of supply
and demand. This constitutes one of the most basic principles of Islamic
economic understanding. Before the goods reach the market, they should
not be bought at lower prices from the manufacturer and sold at higher
prices in the market, whereas the goods should not be purchased
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wholesale cheaply in the same market and then sold at very high prices,
and the goods should not be stocked with high price expectations (Ozel,

1996).

Considering the concept of money, which should be within the
framework of the meaning assigned to money by the religion of Islam,
money should be accepted by everyone as its main function is being a
means of exchange and payment. In addition, the process of issuing
money should not be monopolised, as it should be based on production
and labor. It should only be available in the market as much as the goods
and services produced, and it must maintain its value.

Crypto Money as an Alternative Monetary System

In today's search for a new money system, crypto money systems based
on Blockchain technology are becoming popular. While examining past
monetary systems' history, particular attention was given to the way
money was created. Within the cryptocurrency system framework, the
point of emphasis is how money is made in the system. In this context,
according to Islamic understanding, money should be based on labor and
production. Today's crypto coins are released to the market like an
ornament. Apart from the lack of real work eftort and production-based
structure behind it, it is open to speculation, far from the truth, and based
on complete deception (Gundogdu and Izhar, 2019b).

Cryptocurrency systems first began to appear in 2008, especially among
payment systems technologies. It became quite popular because it could
be an alternative money system to the current monetary system.
However, the shaping of cryptocurrencies according to the technological
innovations and people's inability to adapt to it quickly resulted in a
minimal usage rate. From its first release in 2008 up until 2018,
cryptocurrency circulation against other currencies remained at the level

of 2% (Alpago, 2018).

Cryptocurrency refers to the electronic representation of a value that can
be used as an alternative to money that has not been issued by a central
bank or institution and organization (ECB, 2015). As can be understood
from this definition, there is no central bank, institution, or state behind
it. It is secured by passwords. With this password, it can only be traded
or processed in digital media. The self-auditing digital system that ofters
secure protection and transfer without a wet signature is called
Blockchain technology. Blockchain is a technology that allows all records
to be stored in digital media by encrypting them. Although the
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accounting registry system is seen as a general ledger, it is not a single-
center system, and the records are available in all members as blockchains
(Dogan, 2018). The above-mentioned exchange deed, which is the
money transfer and registration system created by Muslims. The current
record system is also a continuation of the exchange deed. The current
financial record system challenged by blockchain is an adequate system
developed for centuries with the help of different knowledge and
experience that has been tried many times and is still being used safely.
However, Blockchain technology is a false money technology system that
does not have any legal basis and is unrelated to the current record system.
While the current record system has reached its present position after
years of knowledge and experience, using the blockchain system —which
is philosophically defective— should be given a serious attention. The
main features of cryptocurrencies can be listed as follows: it is not bound
to a central authority, it is not connected to a central bank or institution,
it has a distributed structure like the Blockchain technology, the amount
to be requested or to be supplied can be determined (Ergun and Esenkaya,
2019).

In Islam, trade is encouraged for halal gain, in which deception and gharar
or forbidden. In this context, determining what the good is, who the
seller is, its price and type should be clearly stated in the contract, and
mutual consent should be required. However, it is seen that these criteria
do not prevail during the sales made by current cryptocurrencies. In other
words, the information of the parties is kept confidential, which results in
a gharar relationship.

Since cryptocurrencies will only be used electronically, they will be
beneficial in recording the informal economy. Due to today's increasing
costs and VAT type transaction taxes prohibited in Islam - individuals
prefer to carry out trade in an informal environment. This will directly
affect the payable tax and lack of information. Along with this, the
circulation of Islamically appropriate cryptocurrencies will allow the
informal economy to be prevented, and an effective taxation structure
will be built (Dogan, 2018). Although the formal economy increase will
constitute an effective tax system, taxes are not appropriate and are
prohibited in Islam. However, in Islam, recording commercial activities
in organized markets is recommended. The Prophet (PBUH) founded
the Medina market for this reason and ordered that no tax was to be
collected within the marketplace. In the modern world, the tax system
causes an unfair distribution of income and puts a heavy burden on people
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who are not close to the money creation mechanism. However, Islam
prohibits tax collection and recommends facilitating and increasing trade
in formal and transparent markets

How Should Money be in Islamic terms?

The issuance of money in Islam must begin with the production of the
demanded product. As can be understood from here, the formation of
money starts with trade. Until this part, the construction of money was
realized without interest and following Islam. These monies, which are
based on production, must have an exchange feature among themselves.
This is because there will be various money and produced products; thus,
this money needs an exchange system among themselves. This can only
be possible through state control. Therefore, money in the amount of the
product produced is created in an interest-free method. At the same time,
usury and deception in the money-generating mechanism are eliminated.
It is both comfortable and possible to control these transactions using the
infrastructure of current cryptocurrency technology. However, the
characteristics of the cryptocurrencies must also comply with Islamic
rules.

Cryptocurrency should be accessible to everyone and have a universal
micro-finance investment platform, regardless of their religion, language,
race, sect, status, or nationality. Since cryptocurrencies are considered
versatile, decision-makers and relevant authorities should observe
principles such as transparency and trust while avoiding practices
prohibited by Islam such as speculation, manipulation, fraud, and
deception (Billah, 2019). According to the Islamic economic perspective,
the monetary system should have the following characteristic (Gundogdu,

2019a):

e The monetary system should begin with trade, and money should be
produced following the product in demand. In other words, money
must be created according to the chain of needs, labor and production
must be taken into account for the money issuance.

e Instead of speculation-based zero-sum games and unfair competition,
money should be earned through labor and production, including
added value, encouraging cooperation through trade, and leading
work effort. People should only produce products that are demanded
elsewhere for different reasons and make their own money. Also, state
authorities should facilitate free access for the exchange of this money.
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e Creating money should be done with Sharia-compliant interest-free
contracts that facilitate trade, unlike current interest-bearing contracts
such as treasury bonds. In this context, Murabaha contracts used in
agricultural production are suitable for this purpose.

e The amount of money created must be by the value of the real goods
and services available in the market. There should not be a difference
between markets and finance and the real economy, which, like
derivative instruments, involve interest, benefit. The cryptocurrency
or any other money created should not be wholly independent and
unrelated from the goods or services available in the market.

e The value of money and the goods or services it represents should
never be affected or become the cause of inflation and asset inflation.

e Trade made with electronic money and the electronic clearing
platform, the supply and demand of money as much as the daily trade
volume should be provided with the platform. Binary-collusion
trading should be avoided. If this does not happen, there will be a
disjointed increase in money supply, and the market system will be
disrupted.

e With the electronic exchange platform, the demand for money from
daily shopping transactions should be reduced by the chain exchange
mechanism.

e The policies and laws required to guarantee fair price formation in
commercial markets should be implemented to provide confidence
to the parties and the system.

If these needs are met, a monetary system based on labor and production
can be founded, unlike the current banking system which is based on
paper money and fractional reserve banking. Subsequently, interest-free
financing systems, which are frequently mentioned today, can be
implemented by abandoning the deposit banking business model that
consumes partial reserve banking. In Islamic terms, the proper
implementation of Islamic finance mechanisms in Sharia and Magqasid
depends only on developing an Islamically appropriate monetary system.
The financial system implemented in this way will contribute to the fair
distribution of income in society, enabling people to lean towards
production and earn as much as they work. As it is stated in the Quran
"And that man can have nothing but what he strives for" (Surah An-
Najm 53/39). As can be understood from the verse, people earn halal
earnings as long as they produce and work with a monetary system based
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on labor and production. As can be understood from the verse, with a
monetary system based on labour and production, people earn halal
earnings as long as they produce and work. With the modern financial
system, there is corruption in the society, and with the inflation of asset
prices, the marriage and birth rates of young people decrease. However,
with the monetary system that is compatible with Islam, which is based
on labor and production, corruption in the society and speculation in
asset prices can be prevented. The population will also increase with
increasing birth rates, and the sustainable demand required for economic
growth will be achieved. In Islam, any method of issuing money is not
directly envisaged, but the prohibitions or what is allowed regarding the
subject in question are clearly stated. The licensed warehousing system
described above has the potential to provide a viable infrastructure for the
Islamic money creation process. This system anticipates that the monetary
system will start from supply chains and be fulfilled through Islamic
microfinance contracts with farmers. Starting with this simple process, the
model can be developed through the infrastructure of electronic
warehouse receipts (e-WR) and licensed warehouses (LW). The
electronic commerce platform can provide a significant role in developing
international trade and facilitating commercial payments. With this
model, a monetary system that emerges from the supply chain based on
labor and production can be created, and the missing parts of the current
system can be improved.

Figure 4 shows the structure of the recommended Islamic microfinance.
With this structure, which also provides production input to farmers
through Islamic finance contracts, a financing line is also offered to the
Microfinance Institution (MFI) (Gundogdu, 2020).

In Figure 4, MFI goes beyond lending and is in supplier and buyer for
farmers' harvest. In this way, MFI also provides suitable competition
conditions for fragile farmers in the market. The currency of the contracts
between farmers and MFI appears in an Islamic money creation system.
To explain the workflow;

e  MFI signs Islamic contracts (Murabaha, Musharaka or Mudaraba)
over Islamic electronic currency (e-money [3].

e According to the farmers' agreement, the MFI purchases 100 3
worth of fertilizers and seeds from the agricultural products input
vendor to act as a supplier.
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Figure 4: Islamic Microfinance (Source: Gundogdu, 2020)

Agricultural
Input Seller

Micro Finance
Beneficiary

S. Primary Industry
(Cotton Ginner, Wheat Fluor
Producer)

e Ifitis assumed that a Murabaha agreement is made between MFI
and the farmers, MFI sells its agricultural inputs. For example,
MEFI sells the fertilizer or seed purchased for 100 3 at a fixed price
and exchange rate to 106 D to the farmers to be paid six months
later.

e After six months, the farmers' harvest is 306 3. 106 3 is deducted,
and the remaining 200 3 is credited to the farmer's account.

e MFI can sell the harvest it receives at 400 D or the market price.

In this system, money was created in an Islamic way, based on labor and
production. The money will be made with each MFI purchase, and this
will be supported with reference prices. Also, e-money —which is
accounted as a kind of money— holders will convert their money to
other currencies through Islamic banks. Thus, the value of labor is also
preserved. The system becomes widespread, and after the reference prices
for all goods are formed on the electronic platform where harvest crops
are sold, the connection of this account money with fiat money can be
eliminated after a certain diffusion level by converting the fiat money held
by the MFI into the metal commodity used as input in the industry.
There is a need for an equivalent supported basket for e-money. The
Islamic bank needs an entity worth 400 3. Because the value of e-money
should be protected only by tying the traded commodities (Gundogdu,
2020) —with the additional financial services provided, such as current
and investment accounts— the farmer in need of financing can be given
loans, as the farmer's money can be converted into another currency;
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hence the farmer can invest his money in specific Murabaha transactions
or transfer it to another person. Through the development of the system,
these needs can be met at an international level. Licensed storage services
(Figure 1) should be provided to farmers to meet these needs.

In the figure, the farmers who bring the products to the licensed
warehouses (LW) are informed about the type, quality, type and other
features of the goods. An electronic warehouse certificate (e-WR)
containing the qualifications is issued. The products purchased at the same
time are insured in licensed warehouses. The farmer who delivers his
products can immediately sell the crops on the stock exchange or hold
them in licensed warehouses for later sale if they do not need the money.
He can also give his electronic warehouse certificate to someone else in
cash or use a loan by holding a guarantee in the bank. With today's crypto
money system, it is possible to implement this more straightforwardly
(Gundogdu, 2016).

While the crop in the field cannot be used in the Islamic money creation
process since it does not have the quality of the goods, the specifications
of the crops are determined in licensed laboratories and kept under certain
storage conditions become goods. In a system where these qualities are
proven with a deposit certificate (E-WR), it is possible to produce Islamic
money based on labor and convert it to an international Islamic monetary
system through international trade. Thus, problems caused by inflation,
bond interest and exchange rates can be eliminated, and an economic
contemplation plan can be established in the production and trade
environment.

CONCLUSION

In Islam, money should be based on labor and production. The primary
role of money is to facilitate trade, and this can be possible with electronic
money. Thus, electronic money can provide solutions to the main
problems of the current money system. What is more, thanks to
electronic money, the informal economy will also be recorded, and trade
will be ensured to be carried out in a healthy, transparent, and suitable
platform.

A flawless monetary system has not been implemented throughout
human history. The search for a new financial system may also be wrong,
and it would be appropriate to question the issue in terms of Islam. This
questioning should not only be limited to the point of being halal or
haram. Islamic alternatives should also be put forward. Islam does not
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envisage a perfect monetary system, but it reveals the rules to be followed
and what can and cannot be done. Aside from discussing cryptocurrencies
at the point of being halal or haram, it is possible to remedy the deficient
or erroneous aspects in Maqasid with the licensed warehousing system
we offer an alternative monetary system.
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INTRODUCTION

The financial sector has always known crises leading to recessions and
economic downturns; the last one was the crisis of 2008, the subprime crisis.
Traditional banks were heavily affected in the downturn because of their focus
on interest-based trading book activities (e.g., securitization of mortgage
debts), which carried them away from their principal function as financial
intermediaries. The process of financialization expanded this deviation and
made the main source of profit from the trading book rather than the banking
book (Seccareccia, 2013, p.283). This diversion calls for a revisit to the primary
role of financial institutions and reflection on what changes or potential
alternatives will assure bringing back the financial sector's institutions to focus
again on intermediation.

Islamic finance seems to be a candidate alternative that has widely revealed
itself over the past few decades. Although Islamic financial intermediation is a
new industry, which has been developed within the last fifty years, it seems to
have a better ability to withstand the turbulence which rocked the
conventional financial sector in 2007 and 2008 (Bourkhis & Nabi, 2011, p.2).
Islamic finance has continued to achieve good growth rates because it sticks to
the real market transactions, as required by the Shari'ah principles in all its
financial activities (Hamdi et al., 2019, p.377). It is a Riba-free banking model
that requires founding all transactions on real assets, avoiding any speculative
and gambling behavior, as well as any unethical use of funds. Thus, it removes
from the financial basket all the activities related to alcohol, tobacco, the arms
industry, entertainment games such as lotto and horse—race betting, in addition
to lending on interest. These points allow us to put forward the following
problematic: How does the application of the Shari'ah principles make the
Islamic financial intermediation institutions more focused on performing their
intermediary role to the benefit of the real economy, and at the same time,
more resilient at times of crises than their conventional counterparts. In other
words, the inquiry of this paper is about going back to achieve financial
intermediation in its full sense, and what are the eftects of applying the Islamic
principles in this regard? This paper is not intended as a comparison between
Islamic banking and conventional banking.

In order to give a detailed answer to the above question, we divide this paper
into two main parts: the first section discusses the causes of deviation of
conventional financial intermediation from its original course, and the second
section presents Islamic financial intermediation and the causes of its resilience.
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FINANCIAL INTERMEDIATION AND CAUSES OF BANKS’
DEVIATION FROM ITS ORIGINAL FUNCTIONS

This section will briefly review the basic functions of financial intermediation
and why financial institutions went away from these original functions.

What Financial Intermediation Brings About?

A firm can choose between two modes of funding to finance its activity: direct
funding and indirect funding.

In the first one, there is a direct contracting relationship between lenders and
borrowers whereby firms needing liquidity can issue bonds and\or stocks and
sell them directly in the capital market to be bought by households or other
firms having excess liquidity. In the second type of funding, there is a financial
intermediation system, of which the bank constitutes a central financial
intermediary that channels funds mobilized from the surplus units of the
economy (savers) towards the deficit units of the economy (businesses and
consumers).

Financial intermediation presents an alternative or provides a solution for
capital market insufficiency, as it helps reducing information asymmetry,
transaction cost and monitoring cost. Furthermore, banks can offer services
that cannot be available in the capital market, such as guarantees and
rescheduling in case of distress of a firm as it will be easy for it to restructure
its debts if it relies on bank borrowing. At the same time, it will be challenging
to do such solutions if it depends on loans from the public because it is always
easier to negotiate with one or a few banks than with many bondholders.

Besides, by depositing money in bank accounts, investors have the right to
withdraw at any time, making their funds easily transferable into liquid. But
by placing money in the capital market, investors may not find buyers for their
securities when they need to sell for liquidity.

Functions of Financial Intermediaries
Reducing Monitoring Cost

Information asymmetry is likely to exist widely in the relationship between
investors and users of funds. This means that the investor cannot know what
is the specific amount of the output that the company has produced and then
whether the borrower might not be able to honor its payment. That is why
borrowers should be monitored, but the problem is that the monitoring by
borrowers is costly, especially if one entrepreneur has several capital providers,
because each one of them will be expected to bear the monitoring costs, which
will raise the problem of duplication of monitoring costs. For that reason, it is
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better to delegate the task of monitoring to a single agent (Diamond, 1984,
p.394).

The bank, as a specialized agent, can overcome the problem of information
asymmetry and monitor borrowers by producing information about the
borrowers' realized profits using the technology, making it more efficient and
cheaper (Diamond, 1984, p.396).

Furthermore, in the case where the lender monitors the borrower, the decision
of monitoring is made after the entrepreneur's project income has been
generated and after a payment has been received by the lender, which deals
with the "costly state verification." However, in the case where the task of
monitoring is commissioned to a financial intermediation institution, the
decision of monitoring is made before the transaction, meaning that the bank
determined beforehand the capacity of the borrower to repay the loan
(Townsend, 1979, p.269).

Producing Information and Reducing its Cost

In the light of the usual insufficiency or even absence of information in the
capital market about investment opportunities, it is necessary for investors to
produce such information, but it will be costly, especially if the same
information needs to be searched and acquired by many investors. This
duplicates the cost of information production many folds (Gorton & Winton,
2003, p.444). Here also, if these investors would delegate the task of producing
information to a small number of agents, how will they ensure that those agents
have credibly searched and produced the relevant information (Hirshleifer,
1971, p.547). This matter is called "the reliability problem." Let us consider
that the produced information is valuable; the information buyers may sell it
to other rival investors, which creates an "appropriability problem." (Gorton
& Winton, 2003, p444).

These complex problems related to investment opportunities, information
production, and diffusion may be solved by the existence of an intermediary
financial institution. First, the "reliability problem" will be overcome because
the intermediary will invest its own funds in assets to produce potential
information. So it will be beneficial for it to have credibly valuable information
(Leland & Pyle, 1977, p.384).

Second, the "appropriability problem" can also be solved by oftering stocks
and bonds and investing in assets about which the bank has become
confidentially informed. Thus, the bank produces and supplies credible
information, which the bank needs anyway for its own investments. Failure to
have reliable information exposes the bank to the risk of losing part of its own
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wealth that is invested in the capital market securities (Leland & Pyle, 1977,
p.383).

Allowing Consumption Smoothing

Consumption smoothing refers to a situation in which an economic unit has
adequate resources to match its expenses' needs, but the timing of generating
its resources inflow is different from the timing of having to spend for fulfilling
its timely needs. This time matching is difficult to achieve in the securities of
the capital market because of its size, frequency, and short-term characteristics,
but it is possible to achieve with an intermediary financial institution. The latter
can act as consumption smoother by offering funding arrangements using
traded securities and deposit streams of customers.

Also, regarding corporations and government because of the holes in their cash
on both sides of inflow and outflow (Demopoulos et al., 1987, p.1027),
financial 'intermediaries allow them to fill the gap by giving them sufficient
access to financial resources by which they could balance their situations and
smooth their consumption (Le Ngoc & Nguyen, 2009, p.867).

Providing Liquidity
The concept of liquidity in this regard is related to three issues:

First: The economic agents cannot meet altogether at a central location.
Hence, they cannot trade simultaneously (Freeman, 1996, p. 1129-1130), but
this problem can be solved by the bank's role in creating a payment settlement
system.

Second: The economic units in need to consume usually face trading losses
because of the private information by their counterpart traders who attempt to
make trading profits. This problem can also be overcome as the financial
intermediary can privately produce the information properly (Gorton &
Winton, 2003, p.455).

Third: The economic agent needing liquidity cannot efficiently meet the
economic agent with excess liquidity due to the moral hazard and the search
cost and time, but the financial intermediary can control a decentralized market
by providing liquidity to the agent who needs liquidity and at the same time
collect excess liquidity that other agents have.

Commitment Device

The bank's activity comprises transforming its liquid liabilities into illiquid
assets, which makes its financial structure more fragile than any other type of
business as depositors can reduce their demand deposits by taking out their
money from their accounts at any time. What drives the bank to limit its free
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disposal of funds is more careful about any decision it has to make and control
the risk of'its banking activities because depositors' actions produce information
for the bank, which leads to sequential service constraints. For instance, a bank
may have 2,000 depositors, but only 1,000 of them are in active contact with
the bank at each moment. If depositors hear information about a situation that
can make their money in danger, they will step up to withdraw their money,
and those who hear the information first will come first and then will be served
first. When the 1,001st depositor comes to withdraw its money, it won't get
anything because it is last, and the rule says first-come, first-served. This makes
the fragility of the intermediary financial institution works as a commitment
device that forces the bank to avoid some activities that may create such risks
although they may be profitable (Gorton & Winton, 2003, p.457).

Redistributing Risk and Reducing its Burden on Individual Economic Units

Financial intermediaries protect depositor's funds, whereby every individual
can keep his money safe in a bank account rather than store it outside where
they are exposed to be destroyed or lost. Also, when the individual invests his
money in buying securities, the bonds or stocks that he purchases might be
illiquid while current accounts or saving accounts contain liquid money that
can be withdrawn at any time and with a cost less than the broker's fees or
even without costs. Furthermore, by providing this service, the bank reduces
the uninsurable risk of early death faced by customers because they are able to
withdraw their money early (Bryant, 1980, p.339).

Deviation of Financial Institutions from the Intermediation Functions
Effect of Financialization

Epstein (2005, p.3) describes financialization in his book “Financialization and
the World Economy” as "the increasing role of financial motives, financial
markets, financial actors, and financial institutions in the operation of domestic
and international economies". Financialization refers to a situation in which
the incomes generated by the financial market are growing fast in a way that
exceeds the creation of flows capital and real assets, while the real sector,
including commodities production and trade, remain behind, either stagnant
or with a much lower rate of growth. This makes the financial sphere far ahead
of the real economic sphere and the financial intermediaries' activities more
complicated and then causes dominance of the capital market transactions
(trading book activities) over financing transactions (banking book activities).

The spread of financialization had a negative impact on the functions of
financial intermediation as it is directly related to the deviation of banks from
their traditional original role as financial intermediaries who collect money
from the economic units with excess liquidity and provide money to the
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economic units with the need of liquidity to meet their due payments, start
their new project or expand their businesses. Instead, banks have become
brokers between savers and users of capital in the financial markets in a
speculative way. In other words, the primary sources of revenue for
intermediary financial institutions have changed completely. It mainly
consisted of the interest margin (interest received for granting credit minus
interest paid on deposits), with a secondary commission's revenue for some
services provided by the bank. With financialization, bank revenues become
derived from the trading book with a high level of securitization that consists
of transforming bankable projects to tradable securities, in addition to using
financial derivative contracts and high augmentation of the volume of foreign
exchange transactions.

The financial markets' actors such as securities investors, brokers investment
banks can make overnight wealth from speculative operations, including
trading debts or speculating the borrowed money and the hole categories of
securities that do not have any relationship with the real economy. Windfall
gains from their trading activities make them reluctant to use resources in less
profitable financing of the real sector's consumers and corporations. Resources
and profits of trading activities make them more powerful and able to take
down the entire economy. The best example of this was the 2008 crisis and its
consequences which were not limited to the financial sphere alone but spread
to abolishing the public services, destroying infrastructures, creating
unemployment, and the trade deficit became higher more and more (Seguino,
2010, p.10).

Debt Discounting and Debt Trading
Debt Discounting

The contemporary financial system is based on debt; almost every person in
society is indebted to a credit institution. The latter can reconstruct debts and
then create liquidity and money, using a lot of modern financial techniques
such as discounting debts which enables banking institutions to overcome the
problem of insufficiency of cash by capitalizing on the existent debtor's
obligations, which also change the source of revenue of banks from
intermediating liquidity to buying costumer's debts.

Macleod (1883, p.314) in his book “The Theory and Practice of Banking:
with the elementary principles of Currency, Prices, Credit, and Exchanges”
defined discounting as "a method by which the present price of a debt is
constructed in relation to its prospective value that is in view of future earnings
which are expected to flow from its ownership." According to this definition,
it a bank wants to discount a debt in favor of its client before maturity, she has
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to calculate the amount of the discount based on the current interest rate to
find the present value of the debt. In an instance, a debt worth $2,000 in its
future maturity, and at the discount of $400 calculated by the bank, the
customer will receive only $1,600, which is equal to the nominal value of the
debt minus the discount (2,000-400). This is made according to the principle
that a sum of debt due in one year is worth less than that same sum today
(Sgambati, 2016, p.282). This operation is generally made without collateral
because the debt will be collected along with other debts to serve as an
intangible guarantee for the obligation of the banks' own debt. As a
consequence, the bank transforms the discounted debt to security which will
be accumulated as the bank's assets, which lead to the marginalization of cash

(Sgambati, 2016, p.283).
Debt Trading

The trading for a bank is all its short-term market-based activities, while its
normal long-term activity, which is collecting deposits and granting credits,
the bank can use the difference between how much it gets deposits and how
much it gives financing in trading, which can create benefits for it and be
profitable (Boot & Ratnovski, 2012, p.13). But the problem occurs when the
bank increases its involvement in trading by allocating for it a big capital which
impacts negatively on its performance and its principal mission which is
intermediating liquidity between lenders and borrowers. This can even create
distortions and increase the riskiness of the bank when it is used in an
exaggerated way (King et al., 2013, p.34).

The trading activities banks undertake under financialization include loan
origination under hard information lending. This is the process of taking an
application made by a borrower for a new loan and disbursing the funds until
the full payment of the loan. They also include investing in mortgage-backed
and asset-backed securities and proprietary trading, which is when a
commercial bank invests in the money market and capital market on its own
behalf and gains directly from the market rather than invests on behalf of its
customers and gain commissions only. Trading activities undertaken by
commercial banks today also include Market-making, which is buying and
selling securities to satisty the market where the price is determined by the
supply and demand forces; when the supply for security is low, and the demand
is high, the price of the security will go up.

Profiteering from Pure Financial and Speculative Transactions

Under the financialization, banks started to seek earnings from other profitable
speculative transactions in the financial market, including the sale of securities
or foreign currencies when the price drops and buying securities or foreign
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currencies when the price increases to make a speculative profit the price
differentials. All the activities mentioned above drove banks away from their
original intermediation activities.

RESILIENCE OF ISLAMIC FINANCIAL INTERMEDIATION AND
ITS CAUSES

After a short introduction, this section will explore the causes of the resilience
of Islamic financial intermediation. The section will then be followed by
conclusions and recommendations.

Islamic Finance as Financial Intermediation

While financial intermediation is defined as the process of channeling funds
mobilized from the surplus units of the economy (savers) towards the deficit
units (investors, government, and consumers) by the intervention of a specific
agent called financial intermediary, Islamic financial intermediation can be
defined as channeling funds mobilized from the surplus units of the economy
on a loan basis for depositors who want to guarantee their savings or on a
profit\loss-sharing basis in which the bank is the Mudarib, and the depositor
is Rabb al Mal for depositors who prefer using their money in venture capital
to generate profit and providing these funds to the deficit units on sale (e.g.,
Murabahah), [jarah (lease) or sharing basis.

Funds in Islamic banks may originate from three sources and through three
contractual channels:

First: Shareholders' funds, where the bank acts as a manager of funds by doing
some defined legal actions on behalf of shareholders on an ownership-sharing
basis, which implies a Wakalah granted by shareholders to the management.

Second: Guaranteed depositors' funds through the Qard contract. These
deposits take the form of current accounts whereby the bank guarantees
depositors' funds, and the latter may withdraw them at any time. At the same
time, the depositor does not receive any remuneration for depositing funds in
a current account because the loan transfers ownership and replaces funds by
guaranteed debts on the bank. Funds accumulating in current accounts are used
at the risk and discretion of the bank and on the bank's responsibility (Kahf,
2014, p. 306).

Third: investment funds offered to the Islamic bank by savers on the
Mudarabah contract, which is based on sharing in profits and bearing the risk
of loss. These are deposited in saving and investment accounts that make the
main funding source for Islamic banks. Depositors are often allowed to
withdraw their funds in these accounts with certain conditions or restrictions.
Withdrawals amount to reducing depositor's principal in the Mudarabah, a
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matter which is considered permissible in Shari'ah with the Mudarib's consent

(Kahf, 2014, p. 167).

The Islamic financial intermediation is based on the principle of Wakalah, in
which the bank's management takes all investment decisions to manage the
shareholder's funds and the depositors' money based on agency relationship.
This agency relation implies that the bank should be cautious about its
investment decisions and uses of funds; that's why it is preferable to use the
funds on Murabahah and [jarah because they are less risky rather than
Musharakah and Mudarabah (Kahf, 2006, p.14).

Causes of the Resilience of the Islamic Financial Intermediaries
Effect of Financing Through Sale, Lease, and Sharing

Islamic banks can only finance through three instruments: 1) Financial sale,
which replicates the well-known sale in trading transactions in which goods
are exchanged from one hand to another. 2) Ijarah is a financial instrument
emulating the renting\hiring\leasing transaction in the real market between
two parties; the lessor who owns the asset and the lessee who buys its usufruct.
3) Sharing is partnership contracts in which capital and human resources are
put together in a new project to create new value. All these relationships reflect
transactions that are connected directly, on one-to-one correspondence, to the
real sector of the economy. This tight connection of finance to the real market
prevents the financial sector from growing away dramatically on its own and
becoming far away from the real economy (Kahf, 2018).

Effect of the Honest Commitment in Transactions

Honesty and credibility of Islamic banks bring customers’ confidence, which
helps develop the relationship between the bank and their clients and then the
sustainability of earning. Reciprocally, the bank also relies on the costumers'
honesty in all transactions, whether sale transaction such as Murabahah or
[jarah in which the bank trust the customer to fulfill his obligations on time,
and it cannot charge him interest for rescheduling on delinquent payments or
delinquent rentals. Partnership transactions such as Mudarabah, in which Rabb
al-mal believes in the honesty of the Mudarib and puts his money in the
Mudarib's hands. Or Wakalah transaction in which the customer charges the
bank to acts legally on his behalf. In this regard, the Prophet Muhammed (May
God's peace and prayers be showered onto him) said: "The two parties to a
sale transaction have the choice so long as they have not separated. If they are
honest and open, their transaction will be blessed, but if they tell lies and
conceal anything, the blessing of their transaction will be lost." (Hifiz & Abdur,
2007, p.261). And in another pronouncement, "The best gain is the gain of
merchants who, if they speak, do not tell lies. If they are trusted, they do not
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betray the trust. And if they promise, they do not break the promise. And if
they buy, they do not disparage. And if they sell, they do not over-
compliment. And if they borrow, they do not delay. And if they owe
(someone), they do not make it difficult." (Suyuti, 1990) As. He, pbuh,
showed the great standing of honesty when he said, "The truthful, trustworthy
merchant is with the prophets, the truthfuls, and the martyrs." (Tirmidhi et al
, 2007, p.24.).

Effect of the Obligation of All Financial Transactions to Deal with the Real
Market

This obligation implies the need to back up every financial transaction with a
real asset. This backing means that all financial operations must be based on
tangible or intangible real property or real assets that are halal, i.e., assets in
accordance with Islamic law. A portfolio of financial securities must always
represent real assets; it can be a vehicle, a residential or commercial building,
or even raw material inputs for industry or agriculture. This backing must be
effective in reality because it gives legal certainty to Islamic finance transactions;
without it, such transactions lose their legitimacy. Hence, Islamic financial
transactions are structured to add real value to the real sector of the economy.

Effect of Prohibition of Riba

Charging interest of loans is prohibited by Islam as well as Christianity and
Judaism. All three religions agree on the prohibition of exploiting the debtor's
need for money by charging him an increment over the loan principal. (Yahiya

2010, p.15)

In Islam, Riba is described as a big sin. This is reported in the pronouncement
of our Prophet Muhammad (May God's peace and prayers be showered onto
him). Abu Hurairah said: The Prophet Muhammad (May God's peace and
prayers be showered onto him) said: "Avoid the seven devastating sins." The
people enquired, "O Allah's Apostle! What are they? " He said, "To associate
others with Allah in worship, to practice sorcery, to kill a soul which Allah has
forbidden except for a just cause, to eat up Riba (interest), to eat up an orphan's
property, to give back to the enemy and fleeing from the battlefield at the time
of fighting, and to accuse chaste believing women who never even think of
anything touching chastity (Khan, 2009, p.639).

And the Qur'an talks about the prohibition of Riba in four surahs. In Surah al
Rum (30:39), Allah says: "And whatever you give for Riba to increase in the
properties of people will not increase with Allah...". In Surah al Nisa' (4:160-
161), Allah says: "For wrongdoing by the Jews, We made unlawful for them
[certain] good foods which had been lawful to them, and for their averting
from the way of Allah many [people|, and their taking of Riba while they had

334



Boudir, A. and Kahf, M. / Islam Ekonomisi ve Finanst Dergisi 2021 7(2) 323-341

been forbidden from it and their consuming of other people's properties
unjustly, and we have prepared for the disbelievers among them a painful
punishment.". In Surah Al Imran (3:130), Allah says: "O you who believe! Do
not consume Riba doubled and multiplied, but fear Allah that you may be
successful". And finally, in Surah al Baqarah (2:275-280), Allah says: "Those
who consume Riba cannot stand except as one stands who is being beaten by
Satan into insanity. That is because they say, "sale is [just] like Riba." But Allah
has permitted the sale and has forbidden Riba. So, whoever has received an
admonition from his Lord and desists may have what is past, and his affair rests
with Allah. But whoever returns, those are the companions of the Fire; they
will abide eternally therein. Allah destroys Riba and gives increase for
charities... O you who have believed, fear Allah and give up what remains of
Riba if you should be believers. And if you do not, then be notified of war
from Allah and His Messenger. But if you repent, you are entitled to have your
principal [back], you do no injustice, nor injustice is done to you. And if
someone is in hardship, then [let there be| postponement until [a time of] ease.
But if you give [from your right as| charity, then it is better for you, if you
only knew.".

Riba is any increment above the principal of a loan or debt claimed only on
the basis of passage of time, no matter how this increment is determined at the
beginning of the contract, whether it is a specific amount or a percentage, a
small amount or a big one, paid at the beginning of lending or at any other
time. This is exactly interest as known in conventional banking and finance,
and it is 'the Riba' that Allah prohibits in the Qur'an as clearly indicated in
2:279 above.

Riba (interest) is forbidden in Islam because a debt does not generate or create
any increment or added value. The Qur'an (30:39) draws our attention to the
fact that any claimed increment in a debt given on Riba is a false claim made
on the property of other people since if any growth may happen in the
property of the borrower, the latter is exclusively entitled to own it being an
increment within his owned properties.

The prohibition of Riba protects Islamic banking\finance from any deviation
away from the course of its financial intermediation function because of several
reasons, some of them are as follows:

First, it makes deserving returns related to and based on ownership of
properties that generate added values. This proposition is a necessary condition
of sustainable earning,

Second, it preserves Islamic banks' consistency and affirms their sticking in all
their transactions to the real economy, which means that Islamic finance will
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always be developmental. It enhances and supports the production and
exchange of real goods and services.

Third, it excludes trading and discounting of debts being non-productive
activities as the change of entities of debtors or creditors does not create any
added value and therefore does not contribute to human welfare.

Fourth, it rediverts financial and human resources, which are used for all kinds
of transactions that do not generate added value, to be used in supporting the
production and exchange in the real sector of the economy.

Fifth, it eliminates the exploitation of the inability of debtors to pay back their
debt by charging them an extra amount above the debt principal. Allah
commands creditors to be patient with debtors who have hard times
financially. In the above-quoted verses, Allah says: "and if the debtor is having
a hard time, then grant him time till it is easy for him to repay."

Effect of Prohibition of Gharar

Gharar means peril, danger, risk, uncertainty, and hazard. The notion of
Gharar is a complex concept which covers uncertainties and/or unforeseen
events linked to an exchange contract. It can be defined as any sale transaction
in which the item subject of the sale is unknown, or its existence is uncertain,
or the date of its delivery is unspecified. This concept implies the prohibition,
in exchange relationships, of any speculation on the future or random
investment. It also means the rejection of any ambiguity in the contract terms.

According to Islamic law, a contract not affected by Gharar is a contract in
which all the fundamental terms, namely the price, object, the identity of the
parties, and the time limits, are clearly known in advance on the day of
concluding the contract. Gharar may lead to consuming one another's property
unfairly. Allah said: "O you who have believed, do not consume one another's
wealth unjustly but only [in lawful] trade by mutual consent. And do not kill
yourselves [or one another|. Indeed, Allah is to you ever Merciful." (The

Qur'an, 4:29)

The prohibition of Gharar is beneficial for Islamic financial intermediation and
helpful in its consistency in many ways. First, by banning Gharar, none of the
parties in a transaction will face fraudulence or cheating. Second, it induces
avoidance of any injustice or unfair dealing that may harm one or both parties.
Third, transparency about all elements of the contract, including time of
performance, the existence of the object and its specific characteristics or a
specific amount, date of delivery of the object, all that leads to avoiding
conflicts between the contracting parties, and thus avoiding conflicts between
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Islamic financial intermediaries and their customers and improving their
relationships.

Effect of Prohibition of Unethical Uses of Funds

In Islamic finance, both aims and means should be consistent, ethical, and
legitimate. Any earning generated by unethical use of funds won't be accepted
and cannot be included in the profit pool; it should be either returned to the
payer or given to charity, which is considered unearned income. Islamic
finance rejects the idea of "aims justify means," which may be accepted in
financial transactions under conventional finance. In Islamic law, financial
transactions cannot be separated from ethics because the latter constitutes the
heart of success in the religion of Islam. That is why Islamic banks' practices
are based on ethics, whether in the use of funds or in their relations with their
customers, which realize positive results, especially at the level of resilience of
Islamic banks to shocks. We may give in the following paragraphs a few
examples to clarify this point.

The prohibition of gambling: The Qur'an prohibits gambling as Allah says in
the Qur'an (2:219): "They ask you concerning alcoholic drink and gambling?
Say: In them is a great sin, and benefits for men, but the sin of them is greater
than their benefit. And they ask you what they ought to spend? Say: That
which is beyond your needs. Thus, Allah makes clear to you His Laws in order
that you may give thought."

Contract fulfillment and exact documentation: one of the fundamental values
that Islamic finance focuses on is contract documentation and fulfillment as
Allah says: O you who have faith, when you contract a debt for a specified
term, write it down. And let a scribe write [it] between you in justice." (The
Qur'an, 2:282). God also says: ("o you who believe fulfill (your) contracts."
(The Qur'an, 5:1).

Practicing ethics while operating their activities leads Islamic banks to avoid all
illegal earning methods and keep away from unethical activities. They avoid
extending finance to any unethical operations or items such as pornography,
liquor, and alcoholic or toxic products, weapon manufacturing and armaments
industry, gambling, and games such as lotto and horse race betting, tobacco
production and exchange, etc.

Effect of Relying on Equity Depositors

The most important source of funds in Islamic banks, which provides the bulk
of funding for their activities, is deposited on a Mudarabah basis. These deposits
that take the form of either investments accounts or saving accounts are
provided by Arbab al Amwal (s.Rrabb al Mal), who expect to earn profits on
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their deposits, and at the same time, they are exposed to bear losses if the results
of the efforts of the Mudarib turn negative (AlAbbad et al., 2021, p.3). This
kind of relationship gives these funds a feature similar to the bank's own equity.
It is very beneficial for Islamic banks because, on the one hand, this reduces
the liabilities of the bank and replaces it with risk-bearing equity. And on the
other hand, the bank has no guarantee burden for these funds because they are
equity deposits and not loans. The depositor cannot guarantee deposits in these
investment and saving accounts, and any violation is a deviation from the
participatory Shari'ah principle of profit and loss sharing (PLS). That's why the
Accounting and Auditing Organization for Islamic Financial Institutions
(AAQOIFI) accounting standards prevent showing these deposits as creditors in
the balance sheet of the Islamic Bank and require calling them 'equity from
depositors' and having a special category for them in the balance sheet of the
bank. AAOIFTI also calls for considering them in the calculation of the capital
adequacy ratio (AAOIFI, standard 23).

Conclusions

This paper aimed at highlighting the effect of applying the Shari'ah principles
on mending the activities of banks to strictly stick to original functions of
financial intermediation. While conventional banking institutions deviated
from these original functions, Islamic financial intermediaries present a pure
model of financial intermediation. During operating their activities and all their
transactions, Islamic banks must take into consideration the teachings of
Shari'ah which provide them with the guidance to derive their profits from
funding the real sectors of the economy and providing them with other
financial intermediary services. That allows them to be more resilient when
faced with financial squeezes and also in regards to the conservation of their
principal mission. The main mission of financial intermediation is to play the
proper rules of liquidity management by channeling money from depositors,
who have money but don't know how to invest towards firms and people who
need funds to meet their needs or realize their projects. Following the Shari'ah
principles brings many benefits to Islamic banks because the principles of the
Islamic economic-cum-financial system, through their teaching, protect the
interests of all parties concerned in the financial transactions and assure the
sanctity of contractual relationships. At the same time, they prevent unjust,
unfair, and unethical use of funds or exploitation of counterparties.

Furthermore, by limiting their trading book activities in the market and
concentrating on their principal mission of the banking book financing
transactions, Islamic banking reduces the level of risk of capital. As a result, it
brings more confidence for their clients and partners, conserves their alinement
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with the real market, preserves their role as financial intermediaries, and
ensures the resilience and efficiency of the Islamic banking system.

Recommendations

Accordingly, through this modest paper, we suggest that the Islamic bank
should continue the same pattern activities with trying to improve their
services to meet the variable needs of their customers. We also believe that it
is important to improve the Shari'ah governance both at the level of each bank
and at the level of central banking in order to assure their full compliance with
both spirit and texts of Shari'ah principles as highlighted in this paper and to
improve auditing and checking of transactions for more transparency. That
will reduce the notoriety of Islamic banking, increase the public's confidence,
and consequently enhance the persistence of the pure and resilient financial
intermediation.
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INTRODUCTION

The criteria for bank selection by a customer is a very complex issue, which is
privately determined by the respective customer. The criteria also differ from
time to time and from one country or territory to another. The criteria that
entice customers to choose a bank today might not be the same for several
years afterward.

In Malaysia, for instance, consumers' awareness of the banking products and
consumer satisfaction were the major criteria for selecting Islamic banking
during 2017 (Mariadas and Murthy, 2017). While in the past, the study by
Hamzah et al. (2015) revealed that service quality was the main influencing
factor for customers to choose Islamic banking.

Though the choices of any bank can be influenced by the respective bank's
marketing strategy, nevertheless this requires full awareness on the part of the
customer to know what the bank has to ofter. Which also depends on
marketing coverage and whether the individual customer has clearly
understood what is contained in the marketing strategy of the bank.

In East Africa, particularly Tanzania, where it has been a decade since the
inception of Shariah-based banking services, there is an indication of an
optimistic trend in terms of customer demand for Islamic banking. This is
evident from the recent boom accrued by Islamic banking in terms of
increasing market shares, assets, financing, and deposits growth, based on the
Bank of Tanzania as quoted from Zacharia (2019), between 2018 and 2019,
the deposits in Islamic banks grew by 12 percent, while financing grew by 5
percent. After years of slow development, there is a profound sense that Islamic
banking is heading for its breakthrough in the country by increasing the market
share, year after year, as many people continue to exploit this new system of
banking.

The strong growth is likely to continue in the upcoming years, which can be
attributed to a thriving demand for banking services from a large segment of
the populace that remain unbanked (Mhina, 2017). Thus, this enormous
growth should not be taken as a threat to its counterpart the conventional
banking. It is rather a challenge to expand and improve banking services to
serve and include a more un-banked population. This is so, because any
banking institution, whether Islamic or conventional, is an imperative
cornerstone of financial intermediation in the economy of any country,
including Tanzania. In addition to that, the financing system adopted by
Islamic banking is considered developmental by its nature due to its connection
with the real economy (Kahf, 2015).
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According to Kahf (2015), the financing model by Islamic banking, especially
the sale-based contracts, creates direct value addition to the economy, as
opposed to the lending model. This is so because the process of lending
involves a mere transfer of wealth (money) from the lender to the borrower,
in which the process, per se, cannot create direct value addition to the
economy, and there is no net change in the quantum of the wealth of either
party.

Hence, Islamic banking is defined as a depository financial mediation that is
specialized in providing finance through sale, lease, and sharing contracts while
adhering to the tenets of Shari'ah's principle of financial transactions. It is
supposed to observe the axiomatic principles of realism, morality, and justice
by avoidance of interest/riba (Kahf, 2015). The financial transactions of Islamic
banks need to abide by the ethics of the Qur'an and the Sunnah, which are the
tundamental bases for Shari'ah. These ethics are incorporated into financial
transactions (Ahmad and Ahmad, 2015). Thus, the smooth operation of Islamic
banking is more complex than the traditional banking system as it has to abide
by both the law of the country where it operates and at the same time the
Islamic law of mu'amalat (transactions).

Generally, the history of Islamic banks can be traced back to Malaysia when a
primitive bank in the form of a saving scheme for pilgrims called Tabung Hajj
or the Haji Fund was established in 1963 (Muhammed, 2013), where these
savings were invested in the Shari'ah-compliant schemes. This was followed
by the establishment of a community-saving bank, the Mit Ghamr bank in
Egypt in1963, which has been considered the first bank to operate on interest-
free banking mechanisms (Alharbi, 2015).

Furthermore, the establishment of the Islamic Development Bank (IsDB)
during the 1970s played a remarkable role in paving the way for opening more
Islamic banks and Islamic financial institutions. Dubai commercial Islamic Bank
(DIB), based in Dubai, is the first of its kind as a modern, full-fledged Islamic
commercial bank established in 1975. According to IFSB Report (2020),
Islamic banking grew by 12.7% year on year between the third quarter of 2019
and 2020, while the share of the Islamic financial service industry was 72.4%.
The GCC accounted for the highest share of the global Islamic banks’ assets
by 45.5%, while the Middle East, South Asia, and Sub-Saharan African regions
accounted for 25.9%, 23.5%, and 1.6%, respectively.

In Tanzania, the history of Islamic banking can be traced back to 2008, when
the first Islamic bank was launched by Kenya Commercial Bank (KCB Bank
Tanzania ltd) operated a window service known as the KCB Sahl bank. Two
years later, in 2010, two other commercial banks, namely the National Bank
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of Commerce (NBC) and Stanbic Bank, launched Islamic banking windows
(Omar and Yusoft, 2019).

In the beginning, the demand for Islamic banking in the country continued to
gain popularity, based on the fact that Muslims make almost 35.2% of
Tanzania’s total population (World Population Review, 2020). This further
inspired other commercial banks to launch Islamic banking services, wherein
the year 2011, two other commercial banks acquired licenses to operate Islamic
banking. These included; Amana Bank, the only full-fledged Islamic bank, and
the PBZ Bank Ltd operating Islamic division dubbed as Ikhlas Bank
(Kulshrestha and Ali, 2018). Hence, until the year 2011, five commercial banks
were offering Islamic banking services in Tanzania. However, the recent report
by the Central Bank of Tanzania reveals that only four commercial banks
actively operate Islamic banking. This resulted after the closure of the Islamic
window operated by the Stanbic bank. Thus, Islamic banking represents 7.5
percent of the banking industry in the country, out of a total of 53 Full-fledged
commercial banks, community banks, development banks, and microfinance
banks licensed by the Bank of Tanzania (Bank of Tanzania, 2018).

The study by Mhina (2017) reveals that only 2.3% of the total banked
population is relishing Islamic banking services in Tanzania. This can act as a
big adrenaline shot in expanding the Islamic banking products to tap the
market share of the unbanked populace, giving a promising future for Islamic
banking in the country. Tanzania is one of the developing countries where
Islamic banking and finance is still in an infancy phase of development.
However, the statistics indicate conducive prospects, and it is one of the fastest-
growing banking systems, which ofter financial solutions necessary for
economic growth. Despite the lack of official legal and institutional
frameworks for Islamic banking in the country, the industry growth is
impressive. Thanks to the smooth backing of the Central Bank of Tanzania, in
which to support the basic operations of Islamic banking, Islamic banks are
given waivers by the Bank of Tanzania to meet some of the basic requirements
necessary for their operations.

It is reported that the current market share for Islamic banking deposits in
Tanzania as of September 2019 stayed at 1.73 percent, whereas the balance
sheet financing-share reported at 1.44 percent, with a total of 208,363
depositors (Zacharia, 2019). This represents an estimated annual growth of
12% from 184,108 depositors reported during September 2018. Further reports
by the Central Bank of Tanzania concede that during the year, up to
September 2019, in terms of asset growth, the Islamic banking financing was

up by 5% to TZS 256.18 billion from 244.2 billion during September 2018.
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Likewise, the individual banks' growth in terms of customer base indicates an
impressive upward trend, for instance, taking two Islamic banks which started
operations in 2011, based on the available data, PBZ Bank when it began
operation in 2011 there were 7,742 customers, this number increased to
12,229 in 2012 and then rose again to 16,929 in 2013 representing over 100%
customer growth within only three years. On the other hand, Amana Bank,
during the year 2011, had 333 depositors. Then rose to 4,266 in 2012, which
increased further to 10,685 depositors in 2013 and then ballooned to 85,000
depositors in 2018 (Muhsin, 2018). This upward trend is likely to continue in
the upcoming years, given the impressive deposits and customer base growth.
However, certain factors have illuminated in winning the customers’ faith in
Islamic banking leading to the persistent growth in terms of market shares,
customers base, and financing. This raises a few pertinent research questions
for the researchers and practitioners as to what the determinants for customers
are to select Islamic banking.

i.  Is the religious motive the major influence/determinant for the
corporate and retail consumers to choose Islamic banking in
Tanzania?

ii.  Is the availability of profit-sharing options in Islamic banks the
major influence for the corporate and retail consumers’ choices?

ili.  Are the low service charges the major determinants of corporate
and retail consumers’ choices for Islamic banking?
iv.  Does customer care level determine the retail and corporate

consumers’ choices for Islamic banking?

Nevertheless, in the context of Tanzania, when customers choose Islamic
banks, what exactly are the major priorities influencing their choices that act
as drivers for Islamic banking growth is a question that the present study is
attempting to address. This is so because this area is not well researched in the
context of Tanzania's Islamic banking industry. There is a dearth of studies
relating to Islamic banks in Tanzania especially to determine the influence of
corporate and retail consumer choices for Islamic banking. Most of the
available studies are mainly limited to the current state of affairs of Islamic
banking, the impacts of practicing Mudarabah, the perception of Islamic
banking in Tanzania, and so on. Kulshrestha and Ali (2018), Omar and Yusoff
(2019), and Soud (2017), respectively.

Therefore, to bridge the gap, the present study performs thorough surveys of
literature to analyze the general determinants of Islamic banks’ consumer
choices. Then it adopts survey questionnaires to determine the main
determining factor and analyze how corporate and retail consumers prioritize
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them when choosing Islamic banks in Tanzania. In other words, the literature
survey assisted in understanding the overall determinants of consumer choice
for Islamic banks in general, then we have contextualized those determinants
in the context of Tanzania Islamic banking customers’ using the survey
questionnaires by analyzing the main determinants and their priorities.

In addition, the study employs the Analytic Hierarchy Process (AHP), a multi-
criteria decision-making model of which, to the best of the researcher's
knowledge, is the earliest to be adopted in the region. The study will set a new
research direction towards prioritizing consumer choices for Islamic banking
in general. The finding is also essential for Islamic banking in Tanzania, as
being aware of the customer’s priority will help lower sales and marketing
costs. This is crucial to gauge the measures needed to improve Islamic banking
services. Furthermore, it is anticipated that the results are valuable to
shareholders in providing a long-lasting and sustainable solution towards
prioritizing consumer choice of Islamic banking.

This study is structured into five sections, including the introduction. The
second section reviews the extent of the related literature to identify the
research gaps. The third section discusses the research methodology and its
merits for prioritizing the determinant of consumers’ choices for Islamic banks
and discusses the qualitative method in the form of interviews. The fourth
section presents and analyses the results of the qualitative data. The final section
concludes the study and provides recommendations and suggestions for future
studies.

LITERATURE REVIEW

There has been a claim that the mode of financing by Islamic banking, which
is based on debt creations such as sales, and others, including lease-based, and
profit-sharing can be a viable alternative to an interest-based system and curb
the trending issue of financialization, as Islamic financing is a development by
its nature because it sticks to the real economy financing (Kaht, 2015).
According to Kaht (2015), in the debt creation principle, financing cannot go
beyond the size of the real economy, where the real economy puts the cap on
financing, such that the size of debt cannot exceed the real production of goods
and services. Islamic financing, such as sale, is one-to-one financing; that is,
goods for goods, services for services as opposed to debt-based financing. This
contributes towards a more equitable circulation of wealth and increased equity
participation in the economy. Because debt-creation, through a sale, for
instance, generates a signal to the producers to replace the amount of
commodity/service available in the economy. Therefore, as adopted by Islamic
banking, this fascinating financing model can be one of the factors influencing
the customer to choose Islamic banking.
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However, Hassan (2018) argues that the growth in Islamic finance results from
many factors, such as the need for socio-political and economic arrangements
based on Islamic principles with a stronger Islamic identity. Thus, when the
Muslim customers select Islamic banks tend to show a desire towards religion
as a strong attribute in choosing the service of an Islamic bank. But, Erol and
El-Bdour (1989) did not find any sufficient evidence to conclude that religious
motives are the exclusive reason for choosing Islamic banking products. They
rather concluded that the influence of peer groups, profit-loss-sharing modes
of financing, and the general awareness of customers on the social-economic
development role of the Islamic banks plays an important role in selecting
Islamic banking.

The study by Al-Ajmi and Al-Saleh (2009) revealed strong evidence that the
Islamic religious principle and social accountability are the two most essential
factors that determine the consumer choice for Islamic banking, whereas cost-
benefit revealed to be the third most important factor considered in Islamic
bank choice. In addition to that, it is also asserted that customers of Islamic
banks are more conversant with the products that fit the Shari'ah principles.
Similar to the findings by Amin et al. (2011), where the religious commitment
perse found to be insignificant factors in influencing Islamic banks’ customers
in Malaysia, rather found other three determinants that are significant in
influencing customers to choose Islamic private financing, such factors include
attitude, social influence, and pricing of banking products and financing.

These findings are contrary to Taib ef al. (2008), which found religious and
social influence to be jointly important in influencing the customer to
participate in diminishing partnership as one of the Islamic banking products.

The finding by Subhani ef al. (2012) reveals that low service charges and high
profits sharing are the most determining factors, while religious motives and
quality of service followed as essential factors in selecting Islamic banking in
Pakistan. The study investigated a bunch of 10 factors, including convenience,
services quality, religious motives, accessibility to ATM, privacy, and
confidentiality, diversity in financing options, high profit, and low service
charges, the influence of friends and family, and welcoming attitude of banking

staff.

A similar study by Tahir ef al. (2011) in Pakistan revealed that most customers
valued product features and service quality as major factors for choosing Islamic
banks while giving less priority to the religious motive as an instrumental
factor.

The study by Guyo and Adan (2013) in Kenya investigated four variables,
including religious motives, profit and service charges, financial options, and
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Human Resource characteristics. The findings reveal that the four factors
jointly influence customers’ investment choices with Islamic banks. However,
it was concluded that the religious factor played a great role, even though the
variety of financing options offered by the Islamic bank had a stronger
influence. The findings by Yap et al. (2012) reveals that the quality of service
has a significant positive influence on customer satisfaction and hence banking
service selection.

Therefore, the literature collections have provided suggestive characteristics of
the Islamic banking customers' choices in general, thus forming a critical point
for the foundation of the research questions in the context of Tanzania's Islamic
banking system. On top of that, the studies related to prioritizing the main
determinants for corporate and retail consumers' choices for Islamic banking
in the context of Tanzania are very limited. Therefore, to bridge the study gap,
the present study analyzes this concept with respect to Islamic banking in
Tanzania. Besides, the study will apply the model developed by Saaty during
the 1970s, commonly known as the Analytic Hierarchy Process-AHP method
is employed to rank the determinants of customer choices in Islamic banking,
hence filling the research gap and paving the way for further studies.

RESEARCH METHODOLOGY

In Tanzania, knowledge about what determines the corporate and retail
customers to choose for Islamic banking is limited. Therefore, the present
study analyzes and prioritizes the major factors that entice customers to opt for
Islamic banks. The study adopts a mixture of literature surveys and
questionnaires. Though there might be several studies related to the
determinants of retail consumer choice for Islamic banking in other countries,
such studies are limited in Tanzania. On top of that, to analyze the data, we
have adopted Thomas L. Saaty’s decision-making tool known as Analytic
Hierarchy Process (AHP). This will attain two main objectives, first bridging
the gap from the Tanzanian Islamic banking literature and secondly opening a
new research direction on prioritizing the determinant for corporate and retail
consumer choices for Islamic banking.

Previously a sample size of 350 people was arranged; however, due to time
limitations, it was reduced to a sample size of 300 respondents after the pilot
survey, which discovered non-responses from some of the Islamic bank's
customers. However, the final result received a positive response from 250
respondents in both questionnaires and interviews. The sample included the
Islamic banks’ customers, scholars, practitioners, stakeholders, and staff. The
Islamic banks’ staff were selected using the snow bowling technique, and this
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is so because, during working hours, it was not convenient for them to be
approached using random sampling.

And then, the convenient sampling technique was applied to select the Islamic
banks’ customers, where our agents approached the customers in the banking
premises during working hours. In some instances, to select reliable
respondents, we have applied purposive sampling to capture the views and
opinions of ten banking experts and scholars whom we have interviewed. Also,
it was adopted to supplement the auxiliary information to seek clarification
from the respondents. The respondents were invited to indicate, on a Likert
scale ranging from 1 to 9, representing equally important to extremely
important based on factors they believe are crucial when selecting Islamic

banks.

Most of the factors under investigation have been adapted from the literature
by Kaakeh et al. (2019), Kontot ef al. (2016), and Ashraf'et al. (2015) on Islamic
banking patronage with some modifications to represent issues like profit
sharing.

Based on the respondents’ feedbacks during the pilot survey, the factors were
reduced to 4 from 12. This step was achieved after the pilot study, where we
asked the respondents to select the main determinants out of twelve that they
consider the most important to influence their choices. Therefore, we included
the determinants in the top four, which were further discussed with the
experts. This step was also important to dodge the complexity in analyzing too
many variables using the AHP Method.

Conceptual Framework

The study has identified four major factors that influence the customers'
choices for Islamic banking, as summarized in figure 1, which shows the
relationships between Islamic banking and its major determining factors in the
form of the independent and dependent variables.

The independent variables may influence Islamic banking as the dependent
variable in terms of its growth in customer base, deposits, and market shares.
The idea behind putting Islamic banking as a dependent variable is because any
changes in the determinants may positively or negatively influence Islamic
banking individually or in general.
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Figure 1: Conceptual Framework

Religious Motives

Customer Service

( Islamic Banking
Low Service Charges

Profit-Sharing

Independent Variables Dependent Variable

As shown in Figure 1, the independent variables are religious motives,
customer service, potential profit-sharing, and low service charges. Based on
the feedback from the pilot study, we have theorized the factors above as the
major determinants that influence corporate and retail consumer choices for
Islamic banking in Tanzania. Next step, we have analyzed how customers tend
to prioritize the four factors when selecting Islamic banking. Given that other
things remain constant, we have further hypothesized that when the customer
is a Muslim, the chances of being motivated by religious motives are higher as
compared to non-Muslim customers. At the same time, other customers may
be influenced by other determinants like customer service, lower service
charges, and profit-sharing.

Developing the Analytic Hierarchy Process-AHP as the Research
Instrument

The Analytic Hierarchy-AHP is the branch of the Mult-Criteria Decision
Making (MCDM) model which was developed by Saaty during the 1980s
(Karayalcin, 1982). It is the method that is commonly used in ranking a group
of decisions in various fields such as government, industry, business, health,
education, and so on (Aziz et al., 2016). The model focuses on prioritizing the
decision selection criteria by characterizing criteria based on their importance,
where the criteria are sorted from the more important to the least important
ones. The AHP model is a simple method used to evaluate qualitative and
quantitative design by focusing on peer-to-peer comparisons (Zamani and
Yousefi, 2013). The criteria are categorized into several steps in a hierarchical
form where the objective is identified, followed by sub-criteria and then
alternatives. Then the comparisons of the criteria, alternatives, and their
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relative rankings are established in the hierarchical construction from the top-
level, middle-level, and bottom-level (Zamani and Yousefi, 2013).

With the help of the AHP model, the respondents can make subtle trade-offs
in non-quantifiable, non-market attributes of variables under investigation.
Table 1: Evaluation Scales of Pairwise Comparison By Saaty and
Vargas, 2012

Value Definition Elaboration

1. Equal important Both choices contribute

equally to the objective

2. Weak The judgment marginally

3. Moderate important favors one choice over the
other

4. Moderate plus One choice is strongly

5. Strong important important than the other

6. Strong plus One choice is very strong

7. Very strong important important in comparison to
another

8. Very, very strong One choice is of extreme

9. Extreme important importance compared to
other

Reciprocal of 1/3,1/5,1/7,1/9 The assumption for choices

the above i & j, if i=3, then jis 1/3.

Thus, the present study followed an evaluation scale by Saaty and Vargas
(2012), and Pawel (2010) with five important ranking values where the
respondents were required to make the judgments-based decision as shown in
Table-I; these values were transformed into a matrix with the help of computer
software specifically the Expert Choice software.
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Presenting the AHP Model as a Research Tool

The goal of the study is identified as to analyze and prioritize the major
determinants of corporate and retail consumer choices for Islamic banking in
Tanzania. To this extent, three stages to demonstrate the AHP data hierarchy
based on goal/objective, criteria, and alternatives are applied from Alam et al.
(2012), as shown in Figure 2. The criteria are the determinants that may induce
the customer to go for Islamic banking like the religious motives, potential
profit-sharing, customer service, and low service charges, while the alternatives
included the four commercial banks offering Islamic banking such as Amana
Bank, KCB Bank Tanzania Ltd, NBC, and PBZ Bank, this is because once
the customer is enticed by the aforementioned criteria will have to choose
among the four candidates banks to join. This is based on Saaty and Vargas
(2012) when adopting the AHP model, the first and foremost step is to
decompose or structure the problem into a hierarchy (see Figure 2).

Figure 2: AHP Selection Criterion _for the Major Determinants of Consumer
Choices for Islamic Banking

Goal: Prioritizing main determinants
of Islamic banking

Religious Profit
motives sharing
AMANA KCB NBC PBZ

Source: The Researcher.

On the top level is the overall objectives or goal for determining factors for
choosing the Islamic banks. On the next level are the four criteria that
contribute to goal satistaction, and on the bottom level are the four candidate
Islamic banks that are to be assessed based on the criteria on the second level.
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As suggested by Ansah et al. (2015), a total of four mathematical computations
needed to be followed in the Analytic Hierarchy. The first is hierarchy ranking
from objective on the top followed by criteria then alternatives at the bottom.
The next step is constructing pairwise comparison matrices for the criteria and
alternatives as illustrated in matrix 1 and equation 1.

all al? aln

A=|a2l a2?2 azn |........ 1
anl an2-- ann
Such that,

[Aij], where,i,j = 1,2,,,,nAij = 1 fori = j
Aii = L o 1
ij —Aﬁforl T

Where A is the matrix of pairwise comparisons, n is the total number of
factors/criteria in the matrix of dimensional vectors (n x n), i and j are two
alternatives under comparison. The element value in the diagonal of the matrix
is equal to 1 such that Aij = 1 or a'' = 1, a®> =1, and a™ =1.

Moreover, the weights from the questionnaire survey were synthesized to
obtain a set of findings, which will be discussed in the subsequent section.
Below is a summarized stage involved in constructing the AHP instrument.

Stage 1: Identification of objective, criteria, and alternatives

Stage 2: Construction of the pairwise comparison matrices (PCM) with
four criteria and four alternatives.

Stage 3: Administration of survey with customers, staft, and professionals
to determine the weights of the criteria and alternatives.

Stage 4: Synthesis of the weights using the Expert Choice software.

Stage 5: Ranking of the criteria based on their importance.

DATA PRESENTATION, ANALYSIS AND DISCUSSION

This section presents the findings of the data collected from the field. It is
divided into two sub-sections. The first section describes the demographic
characteristics of the respondents, and the second sub-section presents and
analyzes the research findings.
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Demographic Characteristics of the Respondents

The respondents' demographic characteristics are structured into age structure,
gender, religion, educational background, corporate banking customer, and
retail banking customer Table 2 and Table 3.

From Table 2, most of the respondents comprised the age group from 18 to
45 years old, which made up almost 92% of the total respondents’ age group.
On the other hand, 134 of the respondents were males and 116 females,
equivalent to 56 percent and 44 percent, respectively. Thus, from this
observation, we may notice two things; that either there are more male
customers of Islamic banks than female customers or male customers were extra
active in responding to the survey compared to females.

Table 2: The Age, Gender, and Religious Characteristic of the Respondents

Structure Frequency Percentage

Age

18-25 27 11
26-35 80 31
36-45 125 50
46-55 9 4
56-65 9 4
Total 250 100
Gender

Male 134 54
Female 116 46
Total 250 100
Religion

Muslim 179 72
Christian 71 28
Total 250 100

Source: Field data.

This difference is also attributed to the fact that most males are more active in
doing business which necessitates them having bank accounts either to keep
their savings or to facilitate their business transactions.

Moreover, it was observed that the males are having more family financial
obligations compared to females, as evidenced by interviews with some of the
males' respondents who were asked if their partners had an account with one
of the Islamic banks, the answers revealed that their wives had no bank account
because they do not have family financial obligations.
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On top of that, 72 percent of the respondents were Muslim, while 28 were
non-Muslim customers. This implies Muslim customers are more actively
utilizing Islamic banking services. Though the number of non-Muslim
customers is small compared to Muslim customers, it is important to note that
Islamic banks accommodate both customers irrespective of their faith.

It is also important for policy implication for Islamic banks that they need
expand marketing strategy to penetrate in serving more non-Muslim
population irrespective of the faith. This is essential to clear the misconception
from the public that Islamic banking is specific to Muslims alone.

Given the result from Table 3, the survey comprised 111 Islamic banks'
corporate customers and 139 retail customers, equivalent to 44% and 56%,
respectively. On top of that, 206 out of 250 respondents comprised the highest
educational structure from undergraduate to master’s degree. This level of
education is sufficient for the respondents to make consistent and rational
judgments in respect of the determining factors for Islamic banking based on
the main four criteria under investigation.

Table 3: Customer Type and Educational Structure of the Respondents

Structure Frequency Percentage

Customer type

Corporate 111 44
Retail 139 56
Total 250 100
Educational level

Primary school 0 0

Secondary school

Diploma 18

Undergraduate 103 41
Master’s degree 103 41

Ph.D. 22 9

Total 250 100

Source: Field Data

Analysis and Discussion of the Finding

As stated earlier, the AHP model was employed as a suitable approach to be
adopted in this study for prioritizing the determinants of corporate and retail
consumer choices for Islamic banking in Tanzania. The data were synthesized
and analyzed with the help of Expert Choice software, a software program that
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enabled to ranks and ratings of the determinants based on responses from the
respondents.

The survey questionnaires were developed based on the criteria decision-
making hierarchy as shown in Figure 2. The questionnaires were distributed
into three groups, the first was envisioned to capture the information needed
in prioritizing the determinants for the Islamic banks’ retail customers, the
second group for corporate customers, and the third asked the respondents to
rate the four existing Islamic banks of their choices based the four
criteria/determinants. Therefore, to get the required number of
questionnaires, we have generated six pairwise comparison matrices from each
group given the four criteria using equation 2. This allowed the respondents
to prioritize the four determinants in the light of the four existing Islamic banks
as alternatives.

C =) e, 2

Where C is the comparison matrix, n is the number of criteria which is equal
to 4 (i.e. n =4). Thus, it enabled a generation of six questions from each
category of respondents.

In addition to that, the ratings were given the priorities as chosen by the
respondents based on the fundamental Scale by Saaty and Vargas (Vargas,
2017), as shown in Table I. The data from the survey was compiled and
synthesized using geometric means. Also, the Consistency Index (CI) and
Consistency Ratio (CR) were produced.

Consistency Index (CI); according to Saaty and Vargas, the AHP model
comprises a consistency index for a whole hierarchy. The adjustments must be
smaller compared with actual values of eigenvector entries with an
inconsistency of 10% or less. This implies that the number of elements should
be smaller to maintain consistency (Vargas, 2017). From the survey data, the
index (CI) is calculated by equation 3 and ranges from 0.03 and 0.06 for the
responses in respect of corporate and retail customers, respectively. Having
known these values in mind, we can calculate the Consistency Ratio.

cr=  mexono o 3

n-1

Where CI is the consistency index, n is the number of elements/criteria, and
Amax is the random max.
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Consistency Ratio (CR); the consistency ratio is obtained by dividing the
consistency index (CI) by the random index (RI) (RI is generated from the
RI table not provided here). Therefore, CR ranged from 0.035 to 0.070 for
the responses of corporate and retail customers for Islamic banks, respectively.
Notice that these ratios are below the required standard of 0.10. Therefore, it
is appropriate to conclude that the respondents were consistent in making their
judgments and that the pairwise matrix was correctly developed. If the CR
was greater than 0.10 would indicate the opposite, which would necessitate
re-study the problem and revising the entire judgment.

Based on these scales, it convinces that the pairwise matrix was properly
developed. Thus, we can proceed in rating and ranking the four determinants
of corporate and retail consumer choices for Islamic banking in Tanzania. The
generated results are shown in Table 4.

The results in Table 4 show that the respondents placed the highest priority
on religious motives as the most determining factor for their choices to Islamic
banking with a rating of 0.6035. This further implies that religious motive is
the most enticing factor for corporate customers to choose Islamic banking.

Following this finding where the religious motive is revealed to be the most
influencing factor for corporate customers to choose Islamic banking. Also,
given the fact that religion for Islamic banking is observed through Shari'ah
compliance in the banking activities. Therefore, this finding serves as a wake-
up call for the Islamic banks in Tanzania to comply with Shari'ah requirements
in all of their operations. This action will gauge as a guiding principle for
attracting more customers to join Islamic banks at the same time enabling
Islamic banks to implement ethical financing along the Magqasid Al-Shari'ah.

The prioritization of religious motives could be due to the respondents’
awareness of the importance of Shari'ah compliance for Islamic banks, as this is
the main distinguishing characteristic of Islamic banking from the traditional
commercial banks. Moreover, Shari'ah compliance will enable Islamic banking
to implement axiomatic principles of justice, fairness and morality, and ethical
financing in all financial matters. Practicing these values by Islamic banks, in
turn, attract more customers irrespective of their religion. This is because
ethical financing, justice, and fairness in financial transactions are important not
only to Islamic financing but also to the real world.

The second priority was placed on low service charges rating at 0.1957. The
respondents have placed customer service and profit-sharing in third and fourth
place, respectively.

Notice from Table 4 such that religion motive is ranked number one, this
implies that despite the goodness of Islamic banks in terms of customer services,
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coupled with low service charges, and lucrative profit sharing. Nonetheless,
customers would be willing to forego all these criteria in favor of religion as
the main determinant for choosing Islamic banking. Please note religion in this
context also implies compliance with Shari'ah- banking system. Thus, it is
imperative for Islamic banks to comply with the Shari’ah banking practices
because without complying with this unique feature, there would be no
difference for customers if they were to choose banking with conventional

banks.

Table 4: Rating and Ranking the Four Main Determinants of Islamic Banks
Corporate Consumer Choices in Tanzania

Determinants Rating Ranking
Religious Motives 0.6035 1
Customer services 0.1364 3
Low service Charges 0.1957 2
Profit-Sharing 0.0643 4

Source: The Researcher

On the other hand, P&L received the lowest ranking to understand why
respondents did not prioritize P&L sharing in the first place or second place.
The interview with some customers revealed that customers as investors in
Islamic banks are risk-averse they are not willing to take high investment risk
unless they are assured of full Shari'ah compliance, transparency, and full
accounting disclosure from the Islamic banks.

Following the fact that the profit-sharing mechanism in Islamic finance does
not require to guarantee capital and profit, therefore, the deficiency of full
accounting disclosure related to Islamic banks’ transactions has influenced
customers to prioritize the lowest. As per the customers' perspectives, the lack
of transparency and full disclosure makes them feel less confident to indulge in
the profits and loss sharing contracts.

Unfortunately, except for one full-fledged Islamic bank, the earlier studies
show that accounting disclosure and reporting of the transactions related to the
sources and uses of funds that are shariah compliance are deficient on part of
Islamic banks in Tanzania (Soud, 2017). This implies that if Islamic banks were
to practice full transparency, accounting reporting, and disclose all the
transactions related to Islamic banking activities would enhance more
customers’ trust in these banks in Tanzania. Moreover, this finding is
consistent with Taib et al. (2008), Amin ef al. (2011), and Guyo and Adan
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(2013) in Kenya, which revealed among other things, customers placed
religious factors as their main déterminants for selecting Islamic banks.

On the part of retail consumer choices for the Islamic banks in Tanzania, the
computed results show that the respondents placed the highest priority on
religious factors, followed by customer services, while low service charges and
profit-sharing came in the third and fourth ranking as the main determining
factors influencing their choices for Islamic banks Table 5.

The ratings generated were 0.6002, 0.2393, 0.1186 and 0.0419, for religious
factors, customer service, lower service charges, and profit-sharing,
respectively.

Moreover, to understand why profit-sharing available with Islamic banks was
given the lowest ranking among the four determinants, this study interviewed
several retail customers and found that many respondents were unaware about
whether they had ever received a share of profits in their accounts from Islamic
banks. This was attributed to the fact that many of the customer categories
were not aware whether they had received such profits in the form of Hibah
or gift or through investment products such as account holders’ investment
account such (AHIA) like Mudarabah available with Islamic banks. However,
further interviews with some of the respondents realized most of these
customers did not keep an enormous amount of saving throughout the year in
their banks’ accounts that would allow them to earn noticeable amounts as
profit shared. Nevertheless, they still considered this option (profit-sharing) as
an important factor.

Thus, the finding indicates that retail consumers are more cognizant of
religious factors followed by good customer services. This further implies that
retail customers do not mind foregoing the benefits of service charges in place
of Shari'ah compliance and customer services when selecting Islamic banks.
This finding further indicates that the customers joined the Islamic banks with
significant influence of religious motives. Moreover, in terms of customer
services, the findings showed that customers generally were happy with
customer care, and that is one of the reasons they have been influenced when
deciding on investing in Islamic banking. However, the respondents cited
some issues like long queues of customers, long hours spent for transactions,
slow or little assistance for inquiries, and frequent breakdown of ATM in some
of these Islamic banks are among the things that they recommended for more
improvement on the part of Islamic banks’ authority.

Generally, these findings, however, did not match those of Taylor and Baker
(1994); Levesque and Mcdougall (1996); and Jamal and Naser (2002), who
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found out that customer care satisfaction influenced most of the customers in
opting for their banks.

Table 5: Rating and Ranking the Four Main Determinants of Islamic banks Retail
Consumer Choices in Tanzania

Determinants Rating Ranking
Religious Motives 0.6002 1
Customer services 0.2393 2
Low service Charge 0.1186 3
Profit-Sharing 0.0419 4

Source: The Researcher

Therefore, based on these findings, it is imperative for Islamic banks' policy
implications when designing their marketing strategy and product price
discrimination to reflect customer needs by differentiating between corporate
and retail customers’ segments based on their priorities.

Based on the respondents' judgment, the researcher then rated and ranked the
four Islamic banks, i.e. Amana Bank, KCB Tanzania Ltd, NBC Bank, and PBZ
Bank, based on the four factors using the Expert Choice software program.
The ratings and rankings of the four Islamic banks in relation to the four
determinants are shown in Table 6. In this category, the respondents were
asked to rate the individual banks based on the four-mentioned factors; the
results are mixed. Amana Bank was given a high rating in terms of Shari'ah
compliance; however, the researcher realized that this was partly attributed
because Amana Bank is the only Islamic bank that operates full-fledged Islamic
banking. Hence this was sufticient to entice customers to believe that the bank
has full compliance with Shari’ah. NBC Bank and KCB Tanzania Ltd were
given high ratings in terms of customer services, whereas PBZ Bank was given
a high rating in terms of lower and aftordable banking charges.

Furthermore, notice from Table 6 where in terms of religious motives the
highest ranking of 0.464, was given to Amana bank. This implies that
customers would place the highest trust in Islamic banking when it is operating
as a full-fledged Islamic bank as compared to window service.

In other words, it implies that when a bank operates, a full-fledged Islamic
bank will win customers’ trust than when it operates as a window service.
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Table 6: Ratings and Rankings of the Four Islamic Banks in Relation to the Four

Determinants
No Determinants Islamic banks
Amana KCB (T) 1td NBC PBZ
1 Religios motives 0.464 0.248 0.217 0.244
(1] (2] (3] (2]
2 Customer service 0.231 0.330 0.363 0.212
(2] (1] (1] (3]
3 Low service charges 0.212 0.216 0.249 0.438
(3] (3] (2] (1]
4 Profit-sharing 0.174 0.172 172 0.092

[4] (4] (4] (4]

Source: The Researcher

In terms of customer services, the KCB (T) Ltd and NBC ranked highest with
a rating of 0.330 and 0.363, respectively, which implies that apart from
religious motives, the good services provided by these two banks enticed
customers to join them. PBZ Bank ranked highest with a rating of 0.438 in
terms of lower service charges, which also implies that apart from the religious
motives, the PBZ Bank also attracted its customer following the lower service
charges.

CONCLUSION AND RECOMMENDATION

Conclusions

The study analyzes and prioritizes the main determinants of Islamic banking's
corporate and retail consumer choices in Tanzania. The study looked
specifically at four main determinants: religious factors, customer service, low
service charges, and profit-sharing. Though many factors may influence
customers' choices, such as the influence by family members or peer influence,
reputation, and accessibility of the banks, sometimes customers have their
priority in their minds which mostly influence their choices. Therefore, the
study focused only on four main determinants. This followed the pilot study,
which requested the respondents to select the main factors out of twelve that
most influence their choices. Therefore, the study focused mainly on four
factors that came in the top four of the list.
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The survey covered several parts of the country such as the North Zone,
Southern Highland, Central Parts, Coastal Zone, and Lake Zone. The sample
size of 250 respondents from all four Islamic banks covered using random
sampling, snow bowling, and purposive sampling.

The findings revealed that, as for corporate customers, the respondents placed
the highest priority on religious motives as the most determining factor for
their choices for Islamic banking with a rating of 0.604 followed by lower
service charges with a rating of 0.196 standing in the second place. The
respondents in this category have placed customer service and profit-sharing in
third and fourth place, respectively.

This also implies that despite how good the Islamic banks might be at
delivering good customer service, coupled with low service charges, and how
attractive is the sharing profits nevertheless, customers are willing to forego all
other criteria just for the religious factor that entails the Shari'ah compliance.

On the part of the retail consumer choices for the Islamic banks in Tanzania,
the findings show that the respondents placed the highest priority on religious
factors, followed by customer services, while low service charges and profit-
sharing came in the third and fourth places, respectively.

Moreover, the respondents were asked to rate the individual banks based on
the aforementioned factors; the results are mixed, while Amana bank was given
a high rating in terms of Shari'ah compliance. At the same time, NBC Bank
and KCB Tanzania ltd received high ratings in terms of customer services,
while PBZ Bank was given a high rating in terms of lower and affordable
banking charges. On the other hand, the respondents were undecisive
regarding the profit-sharing from Islamic banks to customers mostly because
many respondents were unaware whether they received a share of profits from
Islamic banks.

Recommendations and Policy Implication

Following the findings of this study, it is imperative to summarize the
recommendations, which are crucial for policy implications for Islamic banking
in Tanzania.

The findings revealed that the respondents placed the highest priority on
religious motives as major determinants, influencing their choices. Therefore,
the Islamic banks in Tanzania need to comply with Shari'ah requirements since
this motive entices customers to join Islamic banks.

The findings also revealed that there are more Muslim customers than non-
Muslim customers in Islamic banks. Again, Islamic banks must expand their
marketing strategies to reach even more people, irrespective of their faith. This
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also necessitates a great need for Islamic banks to prepare programs on different
media to provide knowledge to the society on the role of Islamic banking.
This is vital to clear the misconception in society that Islamic banking is
dedicated to serving the Muslim populace alone.

The Areas that Need Further Research

Based on the findings of this research, it is essential to note that there is a
pressing need for further research on investigating Shari'ah compliance for
Islamic banking in Tanzania. This is because the responses from the survey
have indicated that customers are enticed by this factor, so it is important to
reaffirm whether these banks are complying with the Shari'ah requirements,
even though Islamic banks in Tanzania are operating in an environment where
there are no proper mechanisms for an institutional and legal framework for
Islamic banking, still it is important to abide with the fundamental basis of
Islamic banking services.

There is also a need to investigate whether Islamic banks provide profit-sharing
in the form of Hiba (gift) due to the seigniorage right that these banks are
privileged for using customers’ deposits for creating more money. As many
respondents were not aware of profit-sharing, there is also a need to understand
why the customers did not keep their saving in bank account throughout the
year, as it is believed that banking institutions are safe places for money
keeping. Perhaps this could be why many customers missed the profit-sharing
from Islamic banks as it is done annually at the end year.

Moreover, based on the scope of this study, there is a need to broaden the
factors and including large sample sizes that may play a role in influencing the
customer’s choice of a bank. It is also important for further research on whether
Islamic banking considers the concept of Magasid al-Shari'ah (objectives of the
-Shari'ah) properly during their financial undertakings.
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