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Bankacilik

FAIZSIiZ FINANS ESASI

Katilim bankacilhigy, faizsiz finansman modeli
sunar. Paradan para kazanmay1 degil, ticari
faaliyetleri esas alir.

TiICARET ESASI

Katilim bankacihig, ekonomiyi kalkindiracak
etik bir ticaret anlayisini benimser. Alim ve
satimda netlik esastir.

PAYLASMA ESASI

Katilim bankacihgy; ticaret, vekalet, ortaklik ve
kiralama yo6ntemleriyle kullandirdig finansmandan
olusan kar ve zarari, katilimcilartyla adilce ve s6z
verdigi gibi paylasir.

MEMNUNIYET ESASI

Katilim bankaciligy, insan odakl yaklagimi geregi,
misterilerine tist diizey memnuniyet saglamay1
amaglar. Hizmetlerini en iyi ve en kaliteli sekilde
sunmak i¢in azami ¢abay1 gosterir.

DENETIM ESASI

Katilim bankacihigy, standart denetimlerin yani
sira Katilim Bankaciligy ilkelerine uygunluk
denetimine de tabidir. Degerlerimizle
ortiismeyecek, sagliga zararh olabilecek higbir
triinii veya ticari faaliyeti finanse etmez.
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YARDIMLASMA ESASI

Katilim bankaciligy, elde ettigi kazancin

bir kismini sosyal sorumluluk projelerinde
degerlendirerek sosyal dengenin saglanmasina
destek olur.

TAM HIiZMET ESASI

Katilm bankacilig1, miisterilerinin tim ihtiyag

ve beklentilerini karsilayacak tirtin ve hizmet
cesitliligine sahiptir. Sektore kazandirdig: 6zel
irtinleri ve geleneksel bankaciligin katilim
bankacilig1 degerleriyle ¢elismeyen tiim enstriiman
ve imkanlarim bir arada sunar.

SOZLESME ESASI

Katilm bankaciligi, miisterileriyle baslangicta
sozlestigi her seyin gecerliligini sézlesme boyunca
korur. Sézlesmeye sadakat esastir.

TOPLUMSAL FAYDA ESASI

Katilm bankaciligy, toplumsal kalkinmaya destek olacak
projelerin finansmanina 6ncelik verir.

Ekonomik biiyiimeye ve toplumsal refaha katk: saglar.

ORTAKLIK ESASI

Katilim bankaciligi her miisterinin bir ortak
oldugunun bilincindedir ve her zaman birlikte
kazanmay: esas alir.

Katilim bankacilig: giiclii esaslar iizerinde yiikseliyor,
Tiirkiye katilimla gii¢leniyor.

Katilim bankaciligim anlayanlar, emeklerinin ve alin terlerinin karsilig1 olan birikimlerini
goniil rahatligiyla ekonomiye kazandiriyor. Katilim bankaciligy biiytidiikge hem katilimeilar
hem de Tiirkiye kazaniyor. Esaslarina baglilikla yiikselen bu degeri tanidik¢a
siz de ytirekten katilacaksiniz.
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Katilim Finans web sitesinde

_blogger olmak ister misiniz?

Would you like to be a blogger
on the Katilim Finans website?

katilim
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BASKAN'DAN ZB

FROM THE CHAIRPERSON

TURKIYE KATILIM FINANS SISTEMINDE REFORM
REFORM IN THE TURKISH PARTICIPATION FINANCE oYSTEM

umhurbaskanimiz Sayin Recep
C Tayyip Erdogan tarafindan agik-

lanan Ekonomi Reform Paketi ile
salgin sonrasi donemin ekonomik yapi-
lanmasina uygun, stirdiiriilebilir, gligli ve
kaliteli biylime hedeflenmektedir. Makro-
ekonomik istikrar politikalar ve yapisal
politikalar igeren ekonomik paket, katihm
finans sistemi icinde énemli gelismeleri
beraberinde getirecektir.

Katilm finans sisteminin ilkemizde
giglendirilmesi amaciyla; Katilim Finans
Kanununun ¢ikarilmasi, katilim finans
altinda yer alan tim sektorlere yénelik
uluslararasi standartlarda Merkezi Danig-
ma Kurulu olusturulmasi, Katihm Finans
kuruluslarinin katihm finans ilkelerine
uyum dizeylerinin bagimsiz bir sekilde
derecelendirilmesini saglamak iizere

e\

Metin Ozdemir
TKBB Yonetim Kurulu Bagkani
Chairperson of the TKBB Board

With the Economic Reform Package an-
nounced by the President of Turkey, Recep
Tayyip Erdogan, the aim is to provide sus-
tainable, high-quality and robust growth
following the economic structuring of
the post-pandemic period. The economic
package, which includes macroeconomic
stabilisation policies and structural policies,
will convey essential developments in the
participation finance system.

Some of the steps that will be taken to
strengthen the participation finance system
in our country are: enacting the Participa-
tion Finance Law, establishing an interna-
tionally acknowledged Central Advisory
Board for all sectors under participation
finance, implementing the Participation
Finance Rating System to ensure that the
compliance levels of Participation Financial

Katilim Finansi Derecelendirme Siste-

minin hayata gegirilmesi ve Istanbul Finans Merkezi'ne
ozel Katilim Finans Tahkim Mekanizmasinin kurulmasi
yoniindeki adimlar, stirdiiriilebilir biiytime hedefinde olan
sektorimiizin giiciine guig katacaktir.

Ekonomi Reform Paketinde Katilim Finans Sistemi ile ilgili
yer alan geligmeler, 2025 hedeflerimiz baglaminda biiyiik
Onem arz etmektedir. Tirkiye Katihm Bankalar: Birligi
(TKBB) olarak 2025 hedeflerimiz dogrultusunda, tilkemizde
katilim finans sisteminin saglikli ve stirdiiriilebilir sekilde
gelisimi igin gerceklegtirilecek eylemleri, alti temel stratejik
hedef altinda planladik. Sektérimiiziin tim paydaslarinin
katilimiyla fletigim, Ekosistern, Uritin Gesitliligi, Standartlar
ve Yonetisim, Dijital ve Yetkinlik insasi hedefleriyle 2025
vizyonumuzu olusturduk.

Oniimiizdeki bes yillik siirecte, katihm finans sisteminin
daha iyl tanitilmasini saglamak i¢in guglu iletisim yon-
temlerini hayata gegirecegiz. Sektérimiiziin igleyisinin
misterilerimize sadlikl bir sekilde aktarilmasi, musterilerin
ihtiyaglarini karsilayacak uiriin gesitliliginin saglanmasi ve
sektdr galisanlarinin biling diizeyinin, farkindaliinin arti-
rilmasi atacagimiz onemli adimlar arasinda yer almaktadir.

Ulkemiz adina bugiinden daha giiclii olmak icin hep beraber
katilim finans sisteminin ruhuna uygun olarak var giici-
miizle calismaya ve bliyiimeye devam edecegiz.

Allah’a emanet olun...

Institutions with the participation finance
principles are rated independently, and establishing the Par-
ticipation Finance Arbitration Mechanism specifically for the
Istanbul Finance Centre. These steps will contribute to the
current strength of our sector that aims for sustainable growth.

The developments regarding the Participation Finance System
stated in the Economic Reform Package are essential within
our 2025 targets. As the Participation Banks Association of
Turkey (TKBB), in line with our 2025 goals, we have determined
six main strategic goals for the planned actions to be taken for
the healthy and sustainable development of the participation
finance system in our country. We have formed our 2025 vision
with the contribution of all stakeholders in our industry with
the targets of Communication, Ecosystem, Product Diversity,
Standards and Governance, Digital and Competency Building.

In the next five years, we will implement robust communi-
cation methods to promote the participation finance system.
Some of the vital steps we will take is to salubriously convey
the functioning of our sector to our customers, provide a va-
riety of products that meet the needs of the customers, and
increase the level of consciousness and awareness of the
sector employees.

On behalf of our country, we will work with all our strength
following the essence of the participation finance system to
become stronger than today.

May Allah protect us all...

katiimfinans
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Sunus Presentation

EKONOMI REFORM PAKETI VE KATILIM FINANS SEKTORU
ECONOMIC REFORM PACKAGE AND PARTICIPATION FINANCE SECTOR

25. sayuimzin kapak konusunda, kamuoyu ile
paylasilan Ekonomi Reform Paketi ve katilhm
finans sektorii icin getirdiklerini okurumuza
sunuyoruz

egerli okurlarimiz,
Kapsayiciligi ve derinlidi oldukga genig olan bir ige-

rikle sizlerle bulusturmaya gayret ettigimiz Katihm
Finans'in 25'inci sayisini istifadenize sunuyoruz.

Izninizle bu sayimizin igerik kurgusunu sizlere tanitmak
isteriz. Kapak konumuzda, kamuoyuna duyurulan Ekonomi
Reform Paketi'nin katilim finans sektorii igin getirdiklerini,
Cumhurbagkanligi Finans Ofisi Katilim Finans Dairesi Bagkani
Sayin Tarik Akin'in kaleminden goriiyoruz. Kapak réporta-
jimizda ise Turk Kizilay Bagkani Sayin Kerem Kinik'la hem
Ramazan ruhunu ortaya koyan hem de katilim finans ve insani
yardimin ortak kiiltiiriine 151k tutan bir sohbeti dergimize ta-
siyoruz. Katilimcei bir anlayigla hareket ettigimiz yayinimizin
sayfalarinda; Istanbul Sabahattin Zaim Universitesinden (IZU)
Dog. Dr. Zeyneb Hafsa Orhan, TKBB Danigsma Kurulu Uyesi
Abdullah Kahraman, iZU Dr. Ogretim Uyesi Ensari Yiicel, Is-
tanbul Arel Universitesinden Dog. Dr. A. Inci S6kmen Alaca
gibi degerli isimler bir araya geliyor.

Her sayida katilim finans alaninda ses getiren bagka bir tl-
keye yer verdigimiz ilke panoramasi bélimiimiizde bu defa,
katilim bankacilifinda 6ncti iilkelerden biri olan Malezya'yl
konuk ediyoruz. Bu bolimde; Turkiye-Malezya iligkilerinden
Malezya'nin Islami finansta nasil yiikseldigi konusuna uzanan
bagliklarla, farkli agilardan bakiglarini ve kapsayici bir igerigi
konuya dair énemli isimlerin kaleminden gortiyoruz.

Degerli bilgilerini, goriiglerini aktararak dergimize katki veren
tim isimlere ve siz kiymetli okuyucularnmiza tesekkiirlerimizi
sunuyoruz. Bu vesileyle Tirkiye'nin ve tiim Islam aleminin
Ramazan Bayramini kutluyoruz.

Oniimiizdeki sayilanmizda tekrar bulusmak dilegdiyle.

Keyifli okumalar dilerim.

On the cover subject of our 25" issue, we
present you the published Economic Reform
Package and how will it contribute to the
participation finance sector

Dear readers,

We present you the 25" issue of (Katilim Finans) Participation
Finance, which we have worked hard to present you with a
content of broad scope and depth.

Iwould like to provide a brief introduction about the contents
of thisissue. In our cover report, we have presented the ben-
efits of the recently announced Economic Reform Package
for the participation finance sector from the perspective of
Tarik Akin, Head of Participation Finance Department of the
Finance Office of the Presidency of the Republic of Turkey.
In our cover interview, we brought to you our conversation
with the President of Turkish Red Crescent Kerem Kinik.
During his conversation, he sheds light on the shared culture
of participation finance and humanitarian aid and the spirit
of Ramadan. We also present to you the valuable contribu-
tions from Ass. Prof. Dr. at Sabahattin Zaim University (IZU)
Zeynep Hafsa Orhan, TKBB Advisory Board Member Prof. Dr.
Abdullah Kahraman, Lecturer at I[ZU Ensari Yicel, Ass. Prof.
Dr. at Istanbul Arel University Inci Sékmen.

In the country panorama section of this issue, in which we
present to you a country that stands out in participation fi-
nance, we hosted Malaysia, aleading country in participation
banking. In this section, we observe the views and inclusive
content ranging from Turkey-Malaysia relations to the topic of
therise of Islamic finance in the country written by important
names in the field from different perspectives.

We would like to present our gratitude to all the contributors
for their valuable information and perspectives, as well as you
readers. We would like to take this opportunity to wish Turkey
and the entire Islamic world a happy Eid.

We hope to see you in our future issues.

We wish you an enjoyable read.

Fatma Cinar

TKBB Uluslararasi lligkiler Yéneticisi

International Relations Manager at TKBB

katiimfinans
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TKBB Genel Sekreteri  TKBB Secretary General  Osman Akyiiz

EKONOMI REFORM PAKETI SEKTORUN
KALITESINI ARTIRACAK

THE ECONOMIC REFORM PACKAGE WILL IMPROVE INDUSTRY QUALITY

form Paketi, finansal sektor igin 6nemli bagliklar ige-

riyor. icerige yakindan bakarsak, eksiklikleri giderici,
derinligi ve hizmet kalitesini artiricy, sektortin giiglendirilme-
sine yonelik tedbirler gormek miimkiin. Sektoriin giiglendiril-
mesi i¢in belirlenen reform alanlarini temel basliklar altinda
siralayabiliriz.

K 1sa zaman 6nce kamuoyuyla paylasilan Ekonomi Re-

BANKACILIK SEKTORUNUN AKTIF KALITESININ
ARTIRILMASI

Bankacilik sektoriiniin sagladigi kredilerle reel sektoriin ihti-
yaglarina cevap vermesinde alacaklarin kalitesi, zamaninda
geri donme kabiliyeti 6nemli. Bu anlamda 6deme gtigligi
yasayan, uzun vadede istihdama katki sadlayabilecek, tiretim
stireglerinde aktif firmalara kolayliklar ongoriliyor. Yapilan-
dirma, rehabilitasyon ve bazi firmalara finansman destedi gibi
yontemler bulunuyor.

Pakette, Tiirkiye Katilim Bankalar Birl

The Economic Reform Package, which was recently an-
nounced to the public, includes crucial topics for the financial
sector. When analysing the contents in detail, it is possible
to recognise the measures that aim to improve the industry,
along with methods to eliminate the deficiencies and im-
prove depth and service quality. The list of reform areas that
determine the reinforcement of the industry are underlined
under the main headings of this article.

INCREASING THE ASSET QUALITY OF THE BANKING
INDUSTRY

The quality of receivables and the turnover ability on time
are significant in meeting the requirements of the real sec-
tor with the loans provided by the banking industry. Thus,
this reform envisages a convenience for companies facing
payment difficulties that are active in production processes
and expected to contribute to employment in the long run.
Withing the reform, ther are methods such as restructuring,
rehabilitation and funding support for some companies.

(TKBB) de kendi alanindaki konularda

ilgili kurum olarak yer aliyor

The Participation Banks Association of Turkey (TKBB) is also included in the Package within
its own expertise

katiimfinans



VARLIK YONETIM SIRKETLERININ KAPASITESININ
GUGLENDIRILMESI

Problemli alacaklardan dogan is yiikiiniin hafifletilmesi igin
varlik yonetim sirketlerinin daha giiglii bir yapi iginde faaliyet
gosterebilmesine yonelik altyapi olusturulmasi planlaniyor.
Boylece bankalarin asli gorevi olan finansman ve kredi iglem-
lerine daha iyi odaklanabilmesinin 6nu agiliyor.

FAIZSiZ FINANS iGIN MUSTAKIL KANUN TASARISI

Faizsiz finansi daha giiglii hale getirmek, ekosistemi diizenle-
mek ve Istanbul Tahkim Merkezi'nde katilim finansa iligkin bir
mekanizma olugturmak igin bir kanun tasarisi digtintiliiyor.
Oniimiizdeki stiregte parlamentoya gelmesini bekledigimiz
bu kanun tasarisiyla katilim finans ekosisteminin daha derli
toplu héle getirilmesi hedefleniyor.

FINANSAL SISTEMIN ALTYAPISININ GELISTIRILMEST

Onemli reform alanlarindan biri de finansal sisteme yonelik
altyapi galismalari olarak goz 6niine geliyor. Bu kapsamda Tiirk
kartl 6deme markasi TROY, farkli bir sirket olarak yapilandiri-
liyor. Yani sira dijital bankacilik lisanslamalarina imkan sagla-
narak T.C. Merkez Bankasi'nin (TCMB) dijital paranin ekonomik,
teknolojik ve hukuki yapisini olugturmasi gindeme aliniyor.

SERMAYE PiYASALARININ GUGLENDIRILMES]

Yine paket kapsaminda 6z kaynakla finansmani tesvik edici
duzenlemeler vadediliyor. Sermaye piyasasi kurumlarindan
yesil tahvil ve yesil sukuk ihracinin tesvik edilmesi amacla-
niyor. Proje finansmani fonu ve projeye dayali menkul kiymet
diizenlemelerinin borsa yonetimi tarafindan tamamlanacadi
ifade ediliyor. Diizenlemeleri SPK tarafindan yapilan kitle fon-
lamas1 uygulamalarinin siiratle hayata gegirilmesi bekleniyor.
Ayrica 18 yasindan kiigiiklerin Bireysel Emeklilik Sistemine
dahil edilmesinin 6nii agiliyor.

FINTEK AGILIMININ YAPILMASI

Finansal kapsayiciligin artirilmasi kapsaminda fintek strateji
belgesi hazirlanmasi ve 6demeler alanindaki fintek kurulusla-
rinin TCMB 6deme sistemlerine erigim sadlamasi hedefleniyor.
Istanbul Finans Merkezi biinyesinde fintek alaninda kiiresel
bir merkez kurulmasi da planlaniyor.

TKBB'NIN ROLU

Belirlenen reform alanlarinin 2023 yilina kadar hayata gegi-
rilmesi planlaniyor. Pakette, Tlirkiye Katilim Bankalar Birligi
(TKBB) de kendi alanindaki konularda ilgili kurum olarak yer
aliyor. Biz de bu noktada galismalara katki verecegiz. Ornegin
sektore iligkin kanun diizenlemeleri i¢in galisma grubu kur-
mus bulunuyoruz. Bu tiirlii faaliyetlerin tilkemizdeki finansal
hizmetlerin kalitesini artiracagini ve rekabet etme giicini
yiikseltecedini diisiiniiyoruz. Ingallah bu paket finans sektorii
ve Turkiye i¢in hayirl olur.

STRENGTHENING THE CAPACITY OF ASSET
MANAGEMENT COMPANIES

In order to relieve the workload arising from problematic
receivables, an infrastructure is planned for asset manage-
ment companies to operate within a more robust structure.
This paves the way for banks to better focus on financing and
credit transactions, which are their primary duties.

A SEPERATE DRAFT LAW FOR INTEREST-FREE FINANCE

A draft law is being considered to strengthen interest-free
finance, regulate the ecosystem, and establish a mechanism
for participation finance in the Istanbul Arbitration Centre
(ISTAC). The draft law, which we expect to come to the parlia-
ment in the upcoming period, aims to make the participation
finance ecosystem more compact.

IMPROVING THE FINANCIAL SYSTEM
INFRASTRUCTURE

One of the key areas of reform is the infrastructure de-
velopment for the financial system. In this context, the
Turkish-card payment brand TROY is being structured as
a different company. Along with this, establishing the eco-
nomic, technological and legal structure of digital money by
authorising digital banking licenses is on the agenda of the
Central Bank of Turkey.

STRENGTHENING CAPITAL MARKETS

The action plan also assures regulations to encourage eg-
uity financing. Encouraging the issuance of green bonds
and green sukuk from capital market institutions is also
aimed. It is stated that the project financing fund and the
project-based securities regulations will be completed by
the stock exchange management. The crowdfunding prac-
tices regulated by the Capital Markets Board of Turkey are
expected to be promptly implemented. It paves the way for
those under 18 to be included in the Private Pension System

EXPANDING ON FINTECH

Within the context of increasing financial inclusion, it is
targeted to develop a fintech strategy report and allow fintech
institutions within the payment fields access to the payment
systems of the Central Bank of Turkey.

THE ROLE OF TKBB

The reform areas that have been identified are planned to be
implemented by 2023.. The Participation Banks Association
of Turkey (TKBB) is also included in the Package within its
own expertise. Thus, as TKBB, we will contribute to the work
carried out in this scheme. For example, we have established
a working group regarding the legal regulations related to
the sector./ working group for legal regulations regarding
the sector. We believe that these activities will increase the
quality of financial services in our country and and strength-
en competitive power. We hope that this action plan will
contribute to the finance sector and benefit Turkey.

katiimfinans
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YENI SINIRLARA AGILMAK
EXPANDING INTO NEW FRONTIERS

ISLAMI FINANS: GELISIM iGiN ONEMLI BiR ARAC

Islam Kalkinma Bankasi Grubu (IsDB Grubu), diinyanin
kalkinma sorunlarina yenilikgi ve stirdiirtilebilir goziimler
sunmaktadir. BM'nin Surdiriilebilir Kalkinma Hedefle-
rine (SKH'er) 2030 yilina kadar ulagmak igin galisirken,
SKH'lere yeterli finansal kaynak saglamak oldukcga zor
olabilmektedir. Bundan dolayi islami finans; kapsayici-
lik, adalet, hesap verebilirlik ve stirdiiriilebilirlik ilkelerini
barindiindan SKH'lere ulagmak igin egsiz bir imkan-
dir. Dahasi Islami finansmanin temel bir ilkesi de gergek
ekonomik faaliyetlere mali destek saglama amagli asir
kaldirag ve spekiilasyondan kaginmaktir.

ISDB'NIN STRATEJISINDE iSLAMI FINANS

Islami finans hizmetleri, yillardir IsDB Grubu'nun strateji-
sinde giderek daha fazla yerlesmis ve resmiyet kazanmis-
tir. 2007 yilindan itibaren teknik yardim ve danigsmanlik
programlarinin tedariki hizlandinlmis ve 2013 yilinda
IsDB Grup Yonetim Kurulu, Banka'nin net gelirinin ylizde
ikisinin islami finans teknik yardim programlarina dzel

ISLAMIC FINANCE: AN ESSENTIAL TOOL FOR
DEVELOPMENT

The Islamic Development Bank Group promotes innova-
tive and sustainable solutions to the world's development
challenges. While working to achieve the UN's Sustainable
Development Goals (SDGs) by 2030, securing sufficient
financial resources to deliver on the SDGs is challenging.
Thus, Islamic finance is uniquely suited to the pursuit of
the SDGs because inclusion, fairness, accountability and
sustainability are all embedded in its principles. Moreo-
ver, a fundamental principle of Islamic finance is to avoid
excessive leverage and speculation to provide financial
support to real economic activity.

ISLAMIC FINANCE IN ISDB'S STRATEGY

Islamic financial services have become increasingly em-
bedded and formalized in IsDB Group's strategy over the
years. The provision of technical assistance and advisory
programmes accelerated from 2007, and in 2013 the I1sDB
Group Board of Governors confirmed a special allocation

IsDB tarafindan gelistirilen Islami finans damsmanhg ve teknik yardim

Islamic Finance Advisory and Technical Assistance Developed By IsDB

10 katiimfinans
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Sektdr son 20 yilda hizh bir
hilyiime ve gesitlenmeye
sahne oldu

olarak tahsis edildigini duyurmustur. Bunlar, endiistrinin
artan resmilegesine ve erigimine katkida bulunmustur. En
az 12 iilkenin yerelde ciddi anlamda Islami finans sektérii
ve 40'tan fazla tilkenin Islami finans faaliyetlerini kapsayan
Ozel diizenlemeleri vardir.

IFATA BOLUMU VE BASLICA GALISMA PROGRAMLARI

Islami Finans Danismanhgi ve Teknik Yardim (IFATA)
Bolimi, IsDB Grubu'nun islami Aragtirma ve Egitim Ens-
titiist'niin (IRTI) bir pargasidir. IFATA bolimi, Uiye ve iiye
olmayan iilkelere Islami finans konusunda danigmanlik/
teknik yardim saglar. Asagida kisaca 6zetlenen Ui¢ temel
galigma programi vardir:

1. Teknik Yardim

Teknik Yardim programy, iilkelerin Islami finans hizmetleri
sagdlanmast icin elverigli bir ortam olusturmalarina yardim-
c1oluyor. Bu hibe faaliyeti genellikle hukuki ve denetleyici
gergevelerin gelistirilmesine yardimci olmak igin finansal
kurumlara, diizenleyici kurumlara, devlet dairelerine ve
diger kritik paydaslara teknik uzmanlik, danismanlik hiz-
metleri ve dider yardim tiirlerini igerir. Programda ayrica,
Islami finans tirtinleri ve destek mekanizmalar hakkinda
e@itim de yer aliyor.

Gogu durumda teknik yardim; belirli bir yargi bolgesinde
Islami finansin saglanmasina olanak saglayacak yasal,
diizenleyici ve denetleyici gergevelerin geligtirilmesine
destek olmakla ilgilidir. flgili kurumlardaki personelin
urlin ve hizmetleri saglama ve bunlara iligkin tavsiyelerde
bulunma kapasitesini artirmak i¢in Islami finans egitimi
de verilmektedir.

2. Kapasite Geligtirme ve Farkindalik

Kapasite Gelistirme ve Farkindalik Programy, islami fi-
nansin diinya gapinda profilini/kabuliinii artirirken, IsDB
Grubu'nu Islami finans sektériiniin gelisimine destek veren
lider bir kurum olarak konumlandirmayi amaglamaktadir.
Sektor son 20 yildir hizh bir biiylime ve gesitlenmeye sah-
ne olmus ve IFATA boliimii bu programla Islami finansin
kalkinma hedeflerine katkida bulunma potansiyelinin
tamamen taninmasini saglamistir.

of 2% of the Bank's net income towards Islamic finance
Technical Assistance programs. These contributions have
contributed to the increasing formalization and reach
of the industry. At least 12 countries have domestically
significant Islamic financial sectors, and more than 40
countries have specific regulations to cover Islamic fi-
nancial activities.

IFATA DIVISION AND ITS MAJOR WORK PROGRAMS

The Islamic Finance Advisory and Technical Assistance
(IFATA) Division is part of ISDB Group's Islamic Research
and Training Institute (IRTI). IFATA division provides advi-
sory and technical assistance on Islamic finance to Mem-
ber and non-Member countries. It has three main work
programs, which are outlined briefly below:

1. Technical Assistance

The Technical Assistance program helps countries cre-
ate an enabling environment for the provision of Islamic
financial services. This grant activity typically includes
the provision of technical expertise, advisory services
and other types of assistance to financial institutions,
regulatory bodies, government departments and other
critical stakeholders to help develop legal and supervisory
frameworks. It also includes training on Islamic finance
products and support mechanisms.

In most cases, Technical Assistance is about helping to
develop legal, regulatory, and supervisory frameworks to
enable the provision of Islamic finance in that particular
jurisdiction. Training in Islamic finance is also provided,
building the capacity of staff within these organizations
to provide and advise on products and services.

2. Capacity Building and Awareness

The Capacity Building and Awareness program aims to
raise the profile and acceptance of Islamic finance world-
wide while placing IsDB Group as a leading institution sup-
porting the development of the Islamic finance industry.
The sector has seen rapid growth and diversification over
the past two decades, and through this program, the IFATA

The sector has seen rapid growth
and diversification over the past
fwo decades

katiimfinans

www.katilimfinans.com.tr q» <

1



<\ DUYURU

ISDB kurumlara teknik yardim
saglayarak ve yonetim kurulu ile
komitelerine temsilci atayarak
desteklemektedir

Kapasite Geligtirme ve Farkindalik Programi, gergek yasam
etkilesiminin ve bilgi aligverisinin dederini en iist diizeye
cikarmayi esas almaktadir. IFATA,; galistaylar, seminerler,
konferanslar ve benzer etkinlikler diizenleyerek ve bunlara
katilarak, miimkiin oldugu kadar ¢ok sayida insanin Islami
finans uzmanlarini dinleme ve Islami finansin sunabile-
cedi firsatlari ele alma firsati bulmalarini saglamaktadir.

3. Etkinlestirici Kurumlar

Islami Finans sektériiniin hizla geniglemesi ayni zamanda
uluslararasi en 1yi uygulama standartlarinin eksikligini de
ortaya gikardi. Pek gok tilke konvansiyonel finans standart-
lannin uygulanmasina giivenerek yetki bolgeleri arasinda
uyum saglanamamasina yol agti. ISDB Grubu, sektériin
farkli alanlar igin uluslararasi taninmig standartlar be-
lirleme gérevi olan alt1 Islami finans altyap: kurumunun
kurulmasina yardimci olarak bu sorunun ¢dziimiinde
onemli rol oynamigtir. Banka bu kurumlara teknik yardim
sa@layarak ve yonetim kurulu ile komitelerine temsilci
atayarak desteklemektedir. Bu kurumlar, islami finans
alaninda en iyi uygulamalann standartlastirilmasi yoluyla,
sektoriin kiiresel ekonominin bir pargasi olarak biiylimek
igin glicli bir temele sahip olmasini saghiyor.

12 katiimfinans

division is ensuring that the potential of Islamic finance to
contribute to development objectives is fully recognized.

The Capacity Building and Awareness program is based
on maximizing the value of real-life interaction and
knowledge exchange. By organizing and participating
in workshops, seminars, conferences, and other events,
IFATA ensures that as many people as possible have the
opportunity to hear from experts on Islamic finance and
discuss the opportunities it offers.

3. Enabling Institutions

The rapid expansion of the Islamic Finance sector also
exposed an absence of appropriate international stand-
ards of best practice. Many countries relied on adapting
conventional finance standards, resulting in alack of har-
monization across jurisdictions. The IsDB Group has played
an essential role in addressing this challenge by helping
to establish six Islamic finance infrastructure institutions
with a remit to set internationally recognized standards
for different areas of the sector. The Bank supports these
institutions by providing technical assistance and nom-
inating representatives on their boards and committees.
Through the standardization of best practice in Islamic
finance, these institutions ensure that the sector has a
strong foundation for growth as part of the global economy.

ISDB supports institutions by
providing technical assistance
and nominating representatives
on their boards and committees

www.katilimfinans.com.tr Q)) <
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istanbul Sabahattin Zaim Universitesi

KATILIM FINANS SISTEMININ

GENC INSAN KAYNAGI

YOUNG HUMAN RESOURCES OF THE PARTICIPATION FINANCE SYSTEM

Katilim finans alani; bugiin icin Tiirkiye’nin finans sektoriinde belirli bir yeri olan,
akademik anlamda da giderek genisleyen ve derinlesen bir yapiya sahiptir

Today, participation finance has a structure that expands and deepens academically and has a

certain place in Turkey's finance industry

eng insan kaynag, diger sektorler ve alanlarda ol-
G dugu gibi katilim finans igin de énem arz etmekte-
dir. Bu 6neme binaen bu yazida 6nce katilim finans
ileilgili lisans ve lisansiistii egitiminin geng insan kaynadi
kazanimi yoniindeki oneminden bahsedilecek, ardindan
da bu geng insan kaynadini hem sektdre hem akademiye

yonlendirme hususunda ne gibi adimlarin atilabilece@inin
tzerinde durulacaktir.

KATILIM FINANS SEKTORUNE YONELIK LISANS
VE LISANSUSTU EGITIM iLE GENG INSAN KAYNAGI
SAGLANMASI

Finansal hizmetlerin, Islam'in ticarete dair kaidelerine ve
ahlak ilkelerine uygun bir sekilde yapilandirilmasi anlamina

As in all sectors, young human resource is just as cru-
cial for participation finance. In this regard, the article
will first discuss the significance of undergraduate and
postgraduate education in participation finance in terms
of gaining young human resource and will continue to
address the necessary steps required to direct the young
human resource towards both the sector and academia.

PROVIDING YOUNG HUMAN RESOURCES WITH
UNDERGRADUATE AND POSTGRADUATE EDUCATION
FOR THE PARTICIPATION FINANCE SECTOR

Participation finance, which refers to the financial servic-
es structured according to the rules and moral principles
of trade in Islam, has a 30-40 year history of practical

14 katiimfinans
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Katilim finansin kendine has
uygulamalan, degerler hiitiinii
vardir ve standart ekonomi/
iktisat, isletme, finans,
bankacilik vb. egitimlerden
farklilasan dzel bir editimi
gerektirmektedir

gelen katilim finansin Tiirkiye icin pratikteki goriinirligi
30-40 senelik bir gegmise sahiptir. Fakat konuya dair li-
sans, yiiksek lisans ve doktora diizeyinde dogrudan egitim
verilmesi ancak 2000 yillardan sonra gergeklesmistir.
Bunun sebeplerine burada girmeyecediz fakat bu durum, su
anlama gelmektedir; belirli bir stire boyunca katilim finans
sektorl galiganlarinin 6nce kurumlarin kendi biinyelerinde
editilmeleri gerekmistir. Zira katilim finansin kendine has
uygulamalari, degerler biitlinii vardir ve standart ekonomi/
iktisat, isletme, finans, bankacilik vb. editimlerden farklila-
san 6zel bir editimi gerektirmektedir.

Bugtline geldigimizde katilim finansin yukarida bahsi
gegen zorlugu ¢ok da gegerli degildir ¢linki Turkiye'de
gesitli kademelerde dogrudan ilgili alanda egitim almis
onemli bir geng insan kaynagdi mevcuttur. Daha spesi-
fik olmak gerekirse oncelikle mevcutta iki {iniversitede
Islam iktisadi ve finansi lisans béliimleri vardir. Her iki
universite de Turkge bolimlerdeki ilk mezunlarini 2019-
2020 Bahar donemi itibariyla vermistir. Bu da 60 civari
geng insan kaynaginin katihim finans sektéri igin hazir
halde mezun edildigi anlamini tagimaktadir. Bu 6grenciler,
miifredatlar kapsaminda yalnizca katilim finans pratigine
yonelik degil onun teorik arka planini oturtmak adina
fikih, Islam iktisadi kurumlar ve Islami finans teorisine
yonelik de gesitli dersler almistir. Bu, gesitli katilim finans
kurumlarinda (katilim bankalari, katilim sigortacilidi vb.)
farkli birimlerde ve pozisyonlarda ¢alismaya hazir geng
insan kaynaginin yetismis oldugu anlamina gelmekte-

visibility of finance in Turkey. However, direct education
on the subject at an undergraduate, postgraduate and
doctoral level was only realised after the 2000s. We will
not dwell further on the reasons for this delay; however,
this means that participation finance sector employees
were first trained within their institutions for a certain
time. This is because participation finance has its unique
practices and values, thus, it requires an exclusive ed-
ucation that differs from standard economy, business,
finance, banking etc.

Today, the aforementioned challenge of participation
finance is not valid since there is an essential young hu-
man resource in Turkey who has received direct training
at various levels in the relevant field. More specifically,
there are currently two universities in Turkey that have
undergraduate Islamic economics and finance programs.
Both universities had their first graduates as of 2019-2020
spring semester in departments with Turkish as their
teaching language. This means that around 60 young
graduates are ready for the participation finance industry.
These graduates have not only been taught about the
practices of participation finance, but also about figh,
Islamic economic institutions and Islamic finance theory
as well to consolidate its theoretical background within
the scope of their curriculum. This means that a young
human resource has been educated to work in different
departments and positions in various participation fi-
nance institutions (participation banks, participation
insurance etc.). One of the abovementioned undergrad-
uate programs is English taught and aims to educate

Participation finance has its
unique practices and values,
thus, it requires an exclusive
education that differs from
standard economy, business,
finance, banking efc.
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Lise ve iiniversite agrencilerini
arnek diriin ve arac kullanimina
tesvik etmek, ilgili proje
yarigmalarini diizenlemek bazi
ornek eylemler arasinda

dir. Bahsi gegen lisans programlarindan bir tanesinde
Ingilizce béliim de mevcut olup, iyi derecede yabanci dil
bilgisi ile donanmis geng insan kaynagdi mezun edilmeye
galisilmaktadir. Bu bolimiin ilk mezunlari 2020-2021 Bahar
déneminde verilecektir.

Lisans bolimlerinin yani sira lisansiistii programlar
(ylksek lisans/master ve doktora) da katilim finans igin
geng insan kaynad: yetistirilmesi hususunda énem arz
etmektedir. Bu ise iki ayakli 6neme haizdir; hem potan-
siyel katilim finans ¢alisanlari hem de héalihazirda kati-
Iim finansi ¢alisanlar kendilerini ilgili alanda daha iyi
yetistirme imkanina kavusmaktadir. Ayrica bahsi gegen
katkilar sadece katilim finans alaninda galisiilmasina degil
ilgili alanda akademik galisma yiirlitmek isteyen kisilerin
yetismesine de vesile olmaktadir.

Buraya kadar anlatilanlardan 6zetle, Tiirkiye'deki iki lisans,
16 yiiksek lisans ve dokuz adet doktora programi, katilim
finans alaninda hem uygulama hem akademi planinda
geng insan kaynagi yetismesini saglamaktadir.

KATILIM FINANS HAKKINDA FARKINDALIGIN VE
ILGININ ARTIRILARAK ILAVE GENG INSAN KAYNAGI
KAZANILMASI

Akademide ya da sektorde katilim finans igin geng insan
kaynagi edinmenin bir baska yolu da ne tiir bir egitim
alirsa alsin genglerin katilim finans hakkindaki farkindalik
ve ilgisinin artirilmasindan ge¢gmektedir. Bunlardan ilki
olan farkindalik hususu, daha genis kapsamli finansal
okuyazarlik kavrami igerisinde yer almaktadir. Buna gore
genglerin katilim finansa dair genel bilgisini, katilim finans
kurumlarn ve iriinlerine yonelik 6zel bilgisini artirmak

16 katiimfinans

students equipped with sufficient foreign language. This
department will have its first graduates as of the 2020-
2021 Spring semester.

The role of postgraduate programs (Masters/PhD) is just
as crucial as undergraduate programs in raising young
human resources. This has a bilateral importance since
both potential and current participation finance employ-
ees have the opportunity to develop themselves further
in the relevant field. What is more, these contributions
are instrumental not only to work in the participation
finance field but also to educate those who wish to pursue
an academic career in this area.

To sum up, the 2 undergraduate, 16 postgraduate and 9
PhD programs in Turkey aim to raise a young human
resource both practically and academically in the field
of participation finance.

INCREASING AWARENESS AND INTEREST
REGARDING PARTICIPATION FINANCE AND
ACHIEVING ADDITIONAL YOUNG HUMAN
RESOURCES

Another way to acquire young human resources in
the academy or the industry of participation finance
is through increasing awareness and interest of young
people in this area, regardless of the type of education
they receive. The former method regarding awareness
lies within a larger context of financial literacy. Within
this framework, it is essential to increase the general
knowledge about participation finance along with spe-

Some exemplary actions include
encouraging high school and
university students fo use
sample products and tools and
organising relevant project
competfitions



Gencler online araclari en gok
kullanan kesimi olusturuyor ve
gelecegin potansiyel katilim
bankasi kullanicilari onlar

onemlidir. Bu baglamda 6zellikle genglerin yaygin bir
sekilde kullandig: sosyal medya bir arag olarak one gik-
maktadir. flgili kisa videolar hazirlamak, bilgilendirici
kisa sosyal medya igerikleri paylagsmak bu kapsamda
gergeklestirilebilecek bazi eylemlerdir.

Lise ve Uiniversite 6grencilerini 6rnek iirlin ve arag kulla-
nimina tegvik etmek, ilgili proje yarigmalarini diizenlemek
ise diger bazi eylemler olarak zikredilebilir. Bu nokta-
da yapilabilecek bir proje drneg@ini paylagsmak isterim.
Gegtigimiz donemlerde Tlrkiye'de Katilm Bankaciligi
lisans dersini verirken bir 6dev kapsaminda 6grencilerden
herhangi bir katilim bankasini segip o bankanin internet
sayfasindan istedikleri bir tirtinti incelemelerini talep
ettim. Bu kapsamda 6grenciler hem internet sayfalarinin
kullanigh@: hem bilgi sahibi olmak istedikleri iiriine dair
verilen bilgilerin niteligi ve niceligine yonelik yorumlarda
bulundular. Oldukga ilging geri doniigler de yapildi. Bu
vesileyle fark ettim ki aslinda katilim bankalari benzer
bir uygulamayi bir proje kapsaminda gesitli iniversiteler
ya da hatta liselerdeki 6grencilerle gergeklestirebilir. Zira
gengler, online araglar en gok kullanan kesimi olusturuyor
ve gelecedin de potansiyel katilim bankasi kullanicilar
onlar.

SONUG

Netice itibanyla katilim finans alani; bugiin igin Tiirki-
ye'nin finans sektoriinde belirli bir yeri olan, akademik
anlamda da giderek genigleyen ve derinlesen bir yapiya
sahiptir. Bu yapinin ileride daha da giigli bir sekilde devam
ettirilmesi ise bugiinkil geng neslin katilimina baghdir.
S0z konusu katilim igin 6ncelikle farkindalik, sonra ilgi
ve e@itimin gelmesi gerekmektedir. Bunlari saglamak
da gesitli katilim finans aktorlerine (katilim finans ku-
rumlari, iniversiteler ve ilgili sivil toplum kuruslar gibi)
diismektedir.

cific knowledge regarding participation institutions and
products among young people. Social media, which is
popular among young people, stands out as a valuable
tool in this context. Preparing relevant short videos and
sharing informative social media posts are also some of
the actions that can be taken.

Some exemplary actions include encouraging high school
and university students to use sample products and tools
and organising relevant project competitions. At this
point, I would like to share a project sample. Recent-
ly, while giving a participation banking undergraduate
course in Turkey, I asked students to select a participation
bank and examine a product on the bank's website. In this
context, the students commented on both the practicality
of the web page and the quality and quantity of the infor-
mation provided about the product they wanted to acquire
information about. There were some interesting feed-
backs. Through this, I realised that participation banks
could implement a similar project with students from
various universities or even high schools because they
are the ones who frequently use online tools and, thus,
are the potential participation bank users of the future.

CONCLUSION

In conclusion, today, participation finance has a structure
that expands and deepens academically and today has
a certain place in Turkey's finance industry. The contin-
uation of further strengthening this structure depends
on the participation of today's young generation. This
participation must be supported with first awareness,
then continued with involvement and education. In or-
der to achieve this, various participation finance actors
(including participation finance institutions, universi-
ties, and related civil society organisations) must take
responsibility.

Young people make the most
of online tools, and they are the
potential future participation
hank users

katiimfinans 17
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@ KAPAK ROPORTAIJI Roéportaj Ahmet Cagatay Giinaltay

Amacimiz
Insan
Izzetinl
Ayakta

Tutmak

OUR PURPOSE 15 T0KEEP
HUMAN DIGNITY ALIVE

Tiirkiye’nin sahip oldugu katilim finans
tecriibesinin sadece iilkemiz icin degil tiim
insanlik i¢cin 6nemli bir deger tasidigim
diisiiniiyorum

I believe that Turkey's participation finance
experience is not only vital for our country but
also for humanity
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Tirk Kizilay Baskani
Head of The Turkish Red Crescent
Dr. Kerem Kk
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@ KAPAK ROPORTAJI

Genc ve kadin goniillilerimiz
sadece yardimlan dedil aymi
zamanda insan sicakhigini
tagimaya gayret ediyor

aktivitelerinden bahsederken ayni zamanda katihm
finans sektoriinin insani yardimda oynayabilecedi
biliylik role vurgu yapti.

T urk Kizilay Bagkani Kerem Kinik, bizlere kurulusun

TURK KIZILAY iIGIN RAMAZAN AYININ ONEMLI
OLDUGUNU BILIYORUZ. PANDEMI DONEMINE
RASTLAYAN iKiNCi RAMAZAN TURK KIZILAY iCIN
NASILDI?

Kizilay 153 yillik bir merhamet ginari olarak milletimizin
iyilik kdpriisiidiir. Ramazan, iyilik duygusunun giin yliziine
ciktidi ve diger insanlarla empatimizin arttidi bir ay. Kizilay
gelenedinde Ramazan daima miistesna bir yere sahip ol-
mustur. Ramazan Bayrami'nin ilk glinii Hilal-i Ahmer Gigek

20 katiimfinans

While providing us with brief information about the activities
of the organisation, the President of the Turkish Red Crescent,
Kerem Kinik, also emphasised the importance of partici-
pation finance in humanitarian aid during our interview.

WE REALISE THAT THE HOLY MONTH OF RAMADAN IS
AN IMPORTANT TIME FOR THE TURKISH CRESCENT.
HOW WAS THE SECOND RAMADAN AMID THE
PANDEMIC?

The Turkish Crescent has been our people's bridge of good-
ness for 153 years. The holy month of Ramadan is a time
when generosity becomes more evident, along with the
increase in empathy among one another. The first day of Eid
is the day of the Red Crescent Flower Day. The women of the
Red Crescent take the first meaningful step to provide help to
those in need by selling flower-shaped badges on the streets.

Our young and female volunteers
strive to convey not only aid but
also human compassion




Guni'dir. Kizilayci kadinlar, sokaklarda gigek
seklindeki rozetlerden satig yaparak ihtiyag
sahiplerine yardim saglamak igin gok anlaml
bir yolun ilk adimlarini atanlardur.

Pandemi, moralin yiiksek tutulmasi, daya-
nismanin artmast gereken bir dénem. Bir-
birimizi yalniz birakmamamiz gereken bu
donemde Turkiye'yi dnceliyoruz. Geng ve
kadin gonilliilerimiz sadece yardimlarn degil
ayni zamanda insan sicakligini tasimaya
gayret ediyor.

Her yil oldugdu gibi sayilar yiizbinlere ulagan
goniillilerimizle birlikte ev ev, kdy koy dola-
sarak ihtiyag sahiplerinin kapisini galmaya
gayret ettik. Kizilay bu yil 225 milyon TL
degerindeki yardim malzemelerini subeleri,
temsilcilikleri ve 60 bin gonilliisiiyle 8 mil-
yon ihtiyag sahibine ulagtirmayi planladi.
Yurt genelindeki 26 asevi ve 44 mobil ikram
araciyla 2 milyon 256 bin kisilik iftarlik ye-
medi hazirladik. Yaklasik 570 bin kavurma
konservesiyle de 2 milyon 280 bin ihtiyag
sahibine ulastik. Kizilay, Ramazan'da 206 bin
aileye hane bagsi 500’er TL'den 103 milyon
TL1lik nakdi destek saglamay1 amagladi. Fitre
ve fidye bagislanyla yoksul ailelere yardim
ulastinldi.

Yurt disinda Afganistan, Azerbaycan, Bang-
lades, Bosna Hersek, Bulgaristan, Endonez-

insanlara destek
olmak igin katilim
hankalari ve sahip
oldukian tecriibelerle
tiim diinyaya drmek
olabilecek adimlar
atabiliriz
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We can take steps that
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,{/ world with participation

KIZILAY BU YIL 225

MiLyo

N TL DEGERINDEKI

YARDIM MALZEMELERINI

TEM

SUBELERI,
SILCILIKLERI VE
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PLANLADI

This year, the Red
Grescent planned to
deliver 225 million
TRY worth of aid
materials to 8 million
people in need
through its branches,

representative offices

and 60 thousand
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volunteers
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banks and their
experiences to support
neople

The pandemic is a time in which morale
should be kept high, and solidarity should
increase. We have prioritised Turkey in a
time when we must support each other's
company more than ever. Our young and
female volunteers strive to convey not only
aid but also human compassion.

Like every year, we have worked relentless-
ly with thousands of volunteers and visit-
ing every village and house to reach out to
those in need. This year, the Red Crescent
planned to deliver 225 million TRY worth
of aid materials to 8 million people in need
through its branches, representative offices
and 60 thousand volunteers. With 26 soup
kitchens and 44 mobile catering vehicles,
we prepared iftar dinners for 2 million and
256 thousand people. We also prepared 570
thousand canned meats for 2 million 280
thousand people in need. The Red Crescent
aimed to provide cash support worth 103
million TRY with 500 TRY per household
to 206 thousand families during Ramadan.
Furthermore, we delivered aid to low-income
families with the fitra and fidya donations.

Through our 18 delegations abroad, includ-
ing Afghanistan, Azerbaijan, Bangladesh,
Bosnia-Herzegovina, Bulgaria, Indonesia,
Palestine, South Sudan, Irag, TRNC, Koso-
vo, Macedonia, Pakistan, Senegal, Somalia,
Sudan, Syria and Yemen, we reached out to
963 thousand people in need by extending
Turkey's hand of generosity.
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ya, Filistin, Gliney Sudan, Irak, KKTC, Kosova, Makedonya,
Pakistan, Senegal, Somali, Sudan, Suriye ve Yemen olmak
uzere toplam 18 delegasyonumuz araciligiyla ihtiyag sahip-
lerine Turkiye'nin merhamet elini uzatarak 963 bin ihtiyag
sahibine ulastik.

Ayrica Banglades'in Cox’s Bazar bolgesinde gikan ve 55 bin-
den fazla gogmenin etkilendigi yanginin ardindan magdur
olan Arakanlilara Ramazan ayinda da yardim ulagtirmaya
devam ettik. Gida yardimlan kapsaminda Bangladeg'e 20
bin, Suriye'ye 20 bin, Yemen'e 10 bin diger ilkelere de 52 bin
adet gida kolisi olmak tizere toplamda 102 bin gida kolisi 612
bin insana ulagtirilmasi planlandi.

TURK KIZILAY DENDIGINDE AKLA GELEN iLK
KAVRAMLARDAN BiRi INSANi YARDIM. iNSANI VE
INSANILiGi ODAGA ALAN ANLAYISINDAN HAREKETLE
KATILIM FINANS SEKTORU iLE INSANi YARDIMIN
ORTAKLASTIGI KULTURE DAIiR NELER SOYLERSINiZ?

Insani yardim diinyasinda gelinen noktada artik yardim
kolileri yerine amacina uygun kullanim sartlarina haiz nakit
temelli yardimlar 6ne gikiyor. Banka hesaplarina yatirilan
nakit destekler hem kaynak israfini dnliiyor hem de yerel
ekonominin gliclenmesine katki sagliyor. Katilim bankalari,
oziinde yer alan insani finans kavramiyla insani yardim
sektoriiyle el ele vererek insan onurunu ayakta tutmak i¢in
bugline kadar ¢ok kiymetli galismalar yaptilar. Amacimiz
surdurilebilir modeller gelistirerek insanlarin yardima muh-
ta¢ olmadan bir hayat siirmelerini saglamak. Biliyoruz ki
ekonomik faaliyetlere dahil olan bir kisi etrafindaki yedi
kisiye dogrudan veya dolayli destek oluyor. Kizilay Yatirim
A.S.blinyesindeki sosyal danigsmanlik sirketimiz dahil olmak
uzere, bilgi birikimimizi ulusal ve uluslararasi ig birliklerine

Red Finance, yani Kizilay ve
Kizilhag diinyasinin finans
modeliyle insani yardim ve
finans sektoril arasinda giiclil
hadlar olusturmanin gayrefi
ipindeyiz
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We strive to establish strong
links between the financial
models of the Red Crescent and
the Red Cross, otherwise known
as the Red Finance, along with
the humanitarian and financial
sector

In addition, we continued to deliver aid to Arakans during
Ramadan, who were victims of the fire that broke out in the
Cox's Bazar region of Bangladesh and affected more than
55 thousand immigrants. Within the scope of food aid, the
organisation planned to deliver a total of 102 thousand food
parcels to 612 thousand people, including 20 thousand food
parcels to Bangladesh, 20 thousand to Syria, 10 thousand to
Yemen and 52 thousand to other countries.

ONE OF THE FIRST CONCEPTS THAT COME TO

MIND WHEN TALKING ABOUT THE TURKISH RED
CRESCENT IS HUMANITARIAN AID. BASED ON THE
UNDERSTANDING THAT FOCUSES ON PEOPLE AND
HUMANITY, WHAT CAN YOU SAY ABOUT THE CULTURE
OF COOPERATION BETWEEN PARTICIPATION FINANCE
SECTOR AND HUMANITARIAN AID?

There has been a shift from aid boxes (Food boxes) to cash-
based aid positioned on the world of humanitarian aid re-
quirements. Cash-aid not only prevents waste of resources
but also contributes to the strengthening of the domestic
economy. With the concept of humanitarian finance at its
core, Participation banks have worked hand in hand with
the humanitarian aid sector to keep human dignity alive. We
aim to develop sustainable models and enable people to live
alife without the need for support. We know that a person in-
volved in economic activities supports seven people around
her/him directly or indirectly. With our social consulting
company, Kizilay Investment Inc.,, we open our knowledge
to national and international cooperation. Our purpose is to
keep human dignity alive. With participation banks and their
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aglyoruz. Amacimiz insan izzetini ayakta tutmak. Yardima
muhtag olmayan, emediyle, becerisiyle kendi ayaklar tize-
rinde durmak isteyen insanlara destek olmak igin katihm
bankalari ve sahip olduklari tecriibelerle tim diinyaya 6rnek
olabilecek adimlar atabiliriz.

OZELLIKLE MUSLUMAN COGRAFYADA KATILIM FINANS
SEKTORUNUN INSANI YARDIM iCIN OYNAYABILECEGI
ROL HAKKINDA NE DUSUNUYORSUNUZ?

Ozellikle mikro finans alaninda birlikte atilabilecek gok
fazla adim var. Islam diinyasinda bu alana dair Bangla-

Kizilay, finans sektdriinii
problemlerin kdk sebeplerini
ortadan kaldirmak igin giiclii bir
miittefik olarak goriiyor

The Red Crescent considers the
financial sector as a solid ally
fo eradicate the root cause of
problems

experience, we can take the necessary steps to set a global
example to support people who do not require help and who
want to stand on their own feet with their efforts and skills.

WHAT DO YOU THINK ABOUT THE POSSIBLE ROLE OF
PARTICIPATION FINANCE SECTOR IN HUMANITARIAN
AID, ESPECIALLY IN THE MUSLIM GEOGRAPHY?

There are many opportunities, especially in the area of mi-
crofinance. We know that in the Islamic world, Mohammed
Yunus in Bangladesh and some pioneers in Tunisia have
carried out several initiatives in this field. We strive to es-
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des'te Muhammed Yunus'un ve Tunus'ta bazi
énciilerin girisimleri oldugunu biliyoruz. insani
yardim alaninda kavramsallagtirma galigmala-
rni stirdirdigimuz Red Finance, yani Kizilay
ve Kizilhag diinyasinin finans modeliyle insani
yardim ve finans sekt6rii arasinda giigli baglar
olusturmanin gayreti igindeyiz. Blokzincir bagta
olmak tizere yeni teknolojilerin insani yardimin
etkinliginin artmasi i¢in 6nemli roller istle-
nebilecegdini diistiniiyoruz. Islam diinyasi,
dinyanin hem en zengin kesimini hem
de yardima en muhtag kesimini ayni anda
blinyesinde barindiriyor. Bu esitsizliklerin
hafifletilmesi igin yardim etmek isteyen
ve yardima ihtiya¢ duyanlar arasindaki
katmanlarnn/bariyerlerin kalkmasi ve izle-
nebilir, stirdiirtilebilir bir mekanizmanin hayata
gecirilmesi gerekiyor. Insani yardim alaninda
enstrimanlarin gelistirilmesi insan onurunun
ayakta tutulmasi igin yolu kisaltacaktir.

TURK KIZILAY iLE KATILIM FINANS
SEKTORU ARASINDA VAR OLAN VE
POTANSIYEL iS BIRLIKLERI HAKKINDA BILGi
VERIR MISINiz?

Kizilay hali hazirda finans diinyasiyla birlikte
diinyanin en biiylik nakit temelli yardim prog-
rami olan KizilayKart1 bagariyla stirdiiriyor.
Birlesmis Milletler, Avrupa Birlidi ve Uluslara-
rasi Kizilay Kizilhag Federasyonu bu alandaki
partnerlerimiz. Birlesmis Milletler Stirdiirtilebilir
Kalkinma Hedefleri; insanligin 6ntindeki kiiresel
riskleri tanimliyor ve bunlar yoksullugun azal-
tilmasy, aghdin ortadan kaldirilmasi gibi temel
hedeflerle eslestiriyor. Kizilay, finans sektériini
problemlerin kok sebeplerini ortadan kaldirmak

Yeni teknolojilerin insani
yardimin etkinliginin
artmasi igin dnemli
roller iistlenebilecedini
diisiiniiyoruz
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KIZILAY, YURT
GENELINDEKI
26 ASEVi VE 44
MOBIL IKRAM
ARACIYLA2
MLYON 256 BiN
KiSILIK IFTARLIK
YEMEGi
HAZIRLADI

With 26 soup
kitchens and
44 mobile
catering
vehicles, we
prepared iftar
dinners for 2
million and
256 thousands
people

\We believe that new
fechnologies can play an
essential role in increasing
the effectiveness of
humanitarian aid

tablish strong ties between the humanitarian aid
and finance sector with Red Finance, which is
the financial model of the Red Crescent and Red
Cross, where we continue to conceptualise the
field of humanitarian aid. We believe that new
technologies, especially blockchain, can play an
essential role in increasing the effectiveness of
humanitarian aid. The Muslim world includes
both the richest and poorest countries in the globe.
To alleviate these inequalities, layers/barriers be-
tween those who want to help and those who
need help must be eliminated. Furthermore, we
must put a traceable, sustainable mechanism
in place. Developing instruments in the field of
humanitarian aid will shorten the path to reach
human dignity.

COULD YOU PROVIDE INFORMATION
ABOUT THE EXISTING AND POTENTIAL
COLLABORATIONS BETWEEN THE TURKISH
RED CRESCENT AND THE PARTICIPATION
FINANCE SECTOR?

Together with the financial world, the Red Cres-
cent successfully continues the KizilayKart
program, which is the world's most extensive
cash-based aid program. Our partners in this
field are the United Nations, the European Union
and the International Red Cross Federation. The
United Nations Sustainable Development Goals
defines global humanity risks and matches them
with the crucial goals of alleviating poverty and
ending hunger. The Red Crescent considers the
financial sector as a solid ally to eradicate the
root cause of problems. Institutions, primarily
the United Nations, are trying to comprehend
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igin glicli bir miittefik olarak goriiyor. Birlesmis Milletler
basta olmak {izere kurumlar, islam diinyas: tizerindeki fi-
nansal hareketliligi anlamaya galisiyor. Zekat fonlar1 giderek
daha fazla 6nem kazaniyor. Tiirkiye'nin sahip oldugu katihim
finans tecriibesinin sadece iilkemiz i¢in dedil tim insanlik
icin 6nemli bir deger tasidigini diissiniiyorum. Katihim finans
sektoriyle insani yardima ihtiyaci ortadan kaldirmayi he-
defleyen insani finans perspektifini gelistirmek bugiiniin
diinyasina sunacagimiz en biiyiik deder olacaktir.

Birlesmis Milletler basta olmak
tizere kurumlar, Islam diinyas
lizerindeki finansal hareketlilidi
anlamaya galisiyor

Ingtitutions, primarily the
United Nations, are frying fo
comprehend the financial
mobility in the Islamic world

the financial mobility in the Islamic world. Zakat funds are
gaining prominence. I believe that Turkey's participation
finance experience is not only vital for our country but also
for humanity. Developing the humanitarian finance per-
spective that aims to eradicate humanitarian aid with the
participation finance sector will be the most significant value
we can offer to today's world.




E\ T.C. Cumhurbaskanligi Finans Ofisi Katiim Finans Dairesi Baskani
o KAPAK Head of Participation Finance Department of the Finance Office of the Presidency of the Republic of Turkey Tarik Akin

EXONOMi REFORM
PAKET] VE KATILIM
FINANS

ECONOMIC REFORM PACKAGE AND PARTICIPATION FINANCE

Strateji calismalarinda da yer alan ¢esitli bashklar, 12 Mart 2021
tarihinde aciklanan Ekonomi Reform Paketi ile somut eylem
maddelerine doniismiistiir

Various topics included in the strategy studies have become substantial
actions with the Economic Reform Package announced on March 12, 2021
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Uzerinde durulmasi gerekenilk
ve temel nokta katilim finans
tamiminin net bir sekilde ortaya
konuimast ile kapsaminin
belirlenmesidir

rulmasiyla Tiirkiye'de aktif olarak faaliyetine baslayan

katihm finans sisteminin gegmisten bugiine gelisimi
kabaca tig¢ doneme ayrilabilir: 1984-1999 yillarini kapsayan
“temellerinin atilmasi donemi’, 1999-2014 yillarini kapsayan
ve konvansiyonel diizenlemeler kisiti altinda sektdr tarafindan
onemli ilklerin gergeklestirildigi “ihtiyatli gelisme donemi”,
2014-2020 yillarini kapsayan ve kamunun katilim finansi
stratejik bir sektdr olarak gérmesine istinaden gergeklestiri-
len kurumsal/hukuki diizenlemeler énctligindeki “stratejik
geligme donemi”.

1 980'li yillarin ortasinda 6zel finans kurumlarinin ku-

2021-2025 ddneminin ise katilim finansin biitiinciil olarak ele
alinarak, stirdiirtilebilir bigimde hak ettigi yere ulagmasini
saglayacak politika adimlarinin atilacagi “stratejik doniisim
donemi” olmasi hedeflenmektedir. Sayin Cumhurbaskani-
mizin 2019 yilinda katihm finans kavrami ve katiim finans
kuruluslarina iligkin agiklamalari, katilim finansin stratejik
dontistimiine yonelik 6nemli bir déniim noktasi olmustur.

Katilim finans stratejisi, vizyonu ve ekosisteminin gelisimine
iligkin olarak izerinde durulmasi gereken ilk ve temel nokta
katihm finans taniminin net bir gekilde ortaya konulmast ile
kapsaminin belirlenmesidir. Katilim finans; 6zetle katihm
finans esaslarina gore faaliyet gosteren tiim aktdrleri, iirtin
ve hizmetleri kapsayan finansal sistemi ifade etmektedir.
Dolayisiyla bagta katilim finans kuruluslari olmak izere, kati-
lim sermaye piyasalari, katilim sigortaciligi ve katilim sosyal
finans gibi sektorler katilim finans gati kavrami altinda ifade
edilmektedir.

2021 yili ilk geyredinde, T.C. Cumhurbagkanligi Finans Ofisi
blinyesinde Katilim Finans Dairesi Bagkanligi kurulmustur.
6 Subat 2021 tarihli Resmi Gazetede yayimlanan Cumhurbas-
kanligi Kararnamesi ile kurulan Dairenin temel gorevi, katihim
finans alaninda stratejiler geligtirerek bu stratejiler kapsamin-
dailgili kurum ve kuruluslar arasinda koordinasyonunu sag-
lamak ve stratejilerin uygulanmasini takip etmektir. Boylece,
biitiinciil bir yaklagimla Tiirkiye'nin katilim finans stratejisinin
olusturulmasina yonelik onemli bir adim atilmigtir.
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The development of the participation finance system, which
actively began operating in Turkey in the mid-1980s with the
establishment of special finance houses, can roughly be divided
into three periods. The first is the “period of laying foundations”
that is covered between 1984 and 1999. The second is the “pe-
riod of prudent development” covered between 1999 and 2014,
during which the sector realised important initials under the
constraint of conventional regulations. The third is the “stra-
tegic development period” that covers the years between 2014
and 2020, led by the institutional/legal regulations based on
the public’s view of participation finance as a strategic actor.

The period between 2021 and 2025 is aimed to be a “strategic
transformation period” during which policy steps will be taken
to ensure that participation finance is integrated and sustain-
ably achieves its deserved position. The Turkish President’s
statements regarding the concept of participation finance and
participation finance institutions in 2019 have become a crucial
axis for the strategic transformation of participation finance.

The first and foremost point that should be emphasised regard-
ing the development of the participation finance strategy, vision
and ecosystem are to clarify the definition of participation
finance and determine its scope. In summary, participation
finance refers to the financial system that encompasses all
actors, products and services that operate following the par-
ticipation finance principles. Therefore, sectors such as par-
ticipation finance institutions, participation capital markets,
participation insurance and participation social finance are
expressed under the umbrella concept of participation finance.

During the first quarter of 2021, the Participation Finance De-
partment was established under the Finance Office of the
Presidency of the Republic of Turkey. Established with the
Presidential Decree published in the Official Gazette on Feb-
ruary 6, 2021, the main task of the Department is to develop
strategies in the field of participation finance, ensure coordi-
nation among relevant institutions and organisations within
the scope of these strategies, and monitor the implementation

The first and foremost point
that should be emphasised
IS to clarify the definition of
participation finance and
defermine ifs scope



Stratejilerin uygulanmasinin
takibi, koordinasyon faaliyetleri,
yapilan galismalar ve
gerceklestirilen projeler diizenli
olarak Sayin Gumhurbaskanimiza
rapor edilecektir

Katilim Finans Dairesine tevdi edilen diger gorevler arasinda;
katilim finans alaninda kamu, 6zel sektdr, iiniversiteler ile sivil
toplum kuruluslari arasinda i birligini artirmak, koordinasyo-
nu sagdlamak, ulusal ve uluslararasi faaliyetler gergeklestirmek,
Turkiyenin uluslararasi finansal piyasalardaki konumunu
gliclendirmeye yonelik ¢aligmalar yapmak, yeni finansal
araglarn sisteme kazandirilmasi, finansal tirlin geligtirilme-
si ve gesitliligin artirllmasina yonelik projeler geligtirmek de
bulunmaktadir. Ayrica stratejilerin uygulanmasinin takibi,
koordinasyon faaliyetleri, yapilan ¢alismalar ve gergekles-
tirilen projeler diizenli olarak Sayin Cumhurbaskanimiza
rapor edilecektir.

Strateji galigmalar kapsaminda, 2021-2025 donemini kapsayan
Katilm Finans Strateji Belgesi'ne yonelik hazirlik caligmalar
baslamustir. Oniimiizdeki aylarda neticelendirip Sayin Cum-
hurbaskanimiza arz edecedimiz Katilim Finans Strateji Belgesi
ile Istanbul Finans Merkezi projesinin iki temel ayagindan bir
tanesi olan katilim finansin ruhuna uygun bir gekilde faaliyet
gostermesi ve finansal sistem iginde hak ettidi yere ulagmasi-
na yonelik strateji, hedef/eylem maddelerinin olusturulmasi
amaglanmaktadir.

Oniimiizdeki dénemde ekonomi ve finans alaninda yasanmasi
muhtemel kiiresel tektonik gelismelerin yaninda, istanbul
Finans Merkezi projesinin vizyonu, gii¢l, stirdiirtilebilir ve
kapsayici biiyimeye yonelik makroekonomik hedefler ile
Birlegsmis Milletler Stirdiiriilebilir Kalkinma Hedefleri (SDG) gibi
uluslararasi gergeklikler, Katilm Finans Strateji Belgesinin
olusturulmasinda, stratejik amag ve hedeflerinin belirlenme-
sinde goz 6niinde bulundurulmaktadir. Ayrica Katihm Finans
Strateji Belgesinin vizyonu, misyonu, amag ve hedefleri gibi
basliklarina iligkin igerigin dort temel prensip gergevesinde
olusturulmasina dikkat edilecektir. Bu prensipler su sekilde
Ozetlenebilir:

of strategies. Thus, a fundamental step was taken towards the
founding of Turkey’s participation finance strategy with an
integrative approach.

Some of the duties assigned to the Participation Finance De-
partment include increasing cooperation and ensuring co-
ordination among the public-private sector, universities and
NGOs in the field of participation finance while carrying out
national and international activities. Also, working towards
strengthening Turkey’s position in international markets, in-
corporating new financial tools into the system, developing
financial products and projects to increase diversity are some
of their other responsibilities. In addition, the follow-up of im-
plementing the strategies, coordination activities, studies and
projects will be reported to the President of Turkey regularly.

Within the context of the strategy studies, preparations have
started for the Participation Finance Strategy Document cov-
ering the period between 2021 and 2025. The finalised version
of the Participation Finance Strategy Document, which will be
presented to the Turkish President in the upcoming months,
aims to establish a strategy, targets and actions for the Istanbul
Finance Centre Project to operate with the essence of partic-
ipation finance, which is one of the two pillars of the project,
and achieve the position it deserves.

In addition to the possible global tectonic developments in the
field of economy and finance in the coming period, the vision
of the Istanbul Finance Center project, macroeconomic targets
for robust, sustainable and inclusive growth, and international
realities such as the United Nations Sustainable Development
Goals (SDG) are taken into account while determining the
goals and objectives used in the formation of the Participation
Finance Strategy Document. In addition, with its vision, mis-
sion, goals and objectives, attention will be paid to formulate
the content of the Participation Finance Strategy Document
within the framework of four basic principles. These principles
can be summarized as follows:

The follow-up of implementing
the strafegies, coordination
activities, studies and projects
will be reported fo the President
of Turkey regularly

katiimfinans
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Katilim Finans Strateji
Belgesinin amag odakl
(stratejik doniigiim,
hiitiinclliik, altyapi ve
destekleyici mekanizmalar)
ve yalin bir yapida olmast
hedeflenmektedir

* Biitiinciil Yaklagim:

Katilim finans sistemi, kendisini olugturan sektérlerin birbir-
leriyle karsilikh etkilesimi ve birbirlerini desteklemesiyle or-
taya gikacak sinerji sayesinde, kendisini olusturan pargalarin
gelisim hizinin gok daha 6tesinde bir potansiyele sahiptir. Bu
kapsamda, Katilim Finans Strateji Belgesi biitiinciil bir bakis
agisina ve sektorler arasi etkilesimi miimkiin oldugunca dogru
bir sekilde olusturmaya dontik bir anlayisa sahip olacaktir.

+ ideal Prensipler:
Katilim finans sistemi, fslam'in ilgili emir, yasak ve kurallarina
uyum esasina gore galigsacaktir. Katilim finans esaslari olarak
tanimlanacak bu gergeve, katilim finansin tanimlayici 6n ko-
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* Holistic Approach:

Considering the synergy that will emerge from the mutual
interaction and support of the sectors that reconciliate it, the
participation finance system has a potential far beyond the
speed of development of its constituent parts. In this context,
the Participation Finance Strategy Document will acquire a
holistic perspective and an understanding to enact a potentially
accurate inter-sectoral interaction.

* Ideal Principles:
The participation finance system will operate on the founda-
tion of compliance with the relevant orders, prohibitions and
rules of Islam. This framework, which will be defined as the
principles of participation finance, is the defining prerequisite

The Participation Finance
Strategy Document aims fo be
purpose-oriented (strategic
fransformation, infegrity,
infrastructure and supporting
mechanisms) while having a
literal structure
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Katihm finans stratejisinin
temel prensipleri gergevesinde
uluslararasi tecriibeleri de goz
oniinde bulunduran calismalar
devam etmektedir

suludur. Ote yandan katilim finans esaslarina uyum kosuluyla,
risk paylasimi, varliga dayalilik ve dinin gayelerine uygunlugu
igeren ideal prensipler de tanimlanmaktadir. Katilim Finans
Strateji Belgesi, katilim finansin ideal prensiplerine ynelik
faaliyet gostermesini tegvik edici ve destekleyici mahiyette
bir anlayisa sahip olacaktir. ideal prensipleri gergeklestirmeye
yonelik somut adimlarin atilmasinin, katilim finansa yonelik
olumlu alginin artmasina ve Istanbul Finans Merkezi'nin kii-
resel bir katilim finans merkezi olmasina da gok biiytik katki
saglayacadi degerlendirilmektedir.

* Amag Odaklilik:

Katilim Finans Strateji Belgesi dncelikli olarak katilim finansin
biittinctl bir sekilde doniigim ile gerekli temel altyap: ve
destekleyici mekanizmalar olugturmaya odaklanmaktadir.
Finansal iiriin gesitlili§inin nasil arttirilabilecedi gibi konularin
sektorlerce ¢ok daha dogru sekilde planlanip uygulamaya
konulacadi dederlendirilmektedir. Dolayisiyla, Katilim Finans
Strateji Belgesinin amag odakli (stratejik doniislim, biitiinciil-
liik, altyapi ve destekleyici mekanizmalar) ve yalin bir yapida
olmasi hedeflenmektedir.

» Tiirkiye'ye Ozgiiliik:

Diinyadaki iyi uygulama ornekleri ve diger {ilke deneyimleri
Strateji Belgesinin hazirlanmasinda elbette yol gosterici ola-
caktir. Ote yandan, stratejilerin eyleme déniik basansinda,
kurumsal iktisat ve ekonomik kalkinma literatiriinde de
vurgulandidi izere; ilkeye has sosyo-kiiltiirel yapi, kurumsal
yonetisim, yasal altyap: ve ekonomik davranislar gibi yerel
faktorler bagat rol oynamaktadir. Dolayisiyla, Tlirkiye'ye 6zgt
bir modelin gelistirilmesine galigilmaktadir. Katilim finans
stratejisinin olusturulmasinda, 6rnedin, Malezya veya Dubai
modelini kopyalayip uygulamak gibi bir anlayis s6z konusu
degildir.

Yukarida bahsedilen kisitlar ve prensipler gergevesinde, Ka-
tilhm Finans Strateji Belgesinin hazirlanmasina iligkin bir yol

of participation finance. At the same time, providing that they
comply with the principles of participation finance, there are
other ideal principles, including risk-sharing, asset backed, and
compliance with Islamic rulings. The Participation Finance
Strategy Document will have an understanding that will en-
courage and support the participation finance to operate in line
with the ideal principles. Taking substantial steps to realise
the ideal principles is expected to immensely contribute to
increase the positive perception towards participation finance
and to make Istanbul Finance Centre a global participation
finance centre.

 Purpose-Orientation:

The Participation Finance Strategy Document primarily fo-
cuses on the holistic transformation of participation finance
and establishing the necessary basic infrastructure and sup-
porting mechanisms. It is considered that issues related to
methods of increasing the diversity of financial products will
be planned and implemented in a further accurate way by the
sectors. Thus, the Participation Finance Strategy Document
aims to be purpose-oriented (strategic transformation, integrity,
infrastructure and supporting mechanisms) while having a
literal structure.

* Unique to Turkey:

Best practice examples in the world and experiences of other
countries will undoubtedly guide the preparation of the Strategy
Document. At the same time, as emphasised in the institutional
economics and economic development literature, local factors
such as country-specific socio-cultural structure, corporate
governance, legal infrastructure and economic behaviour play
a dominant role in the action-oriented success of strategies.
Therefore, developing a model specific to Turkey is attempted.
Copying and applying the Malaysian or Dubai model during
the formulation of the participation finance strategy is out of
the question.

Studies that take international
experiences into account are
continuing within the framework
of the fundamental principles

of the parficipation finance
strategy
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Oniimiizdeki donemde sistemin
mevcut aktdrlerince yeni hir
kilresel finansal mimarinin
olusumuna ydnelik somut
adimlar atilacakiir

haritas1 hazirlanarak, uygulamaya konulmustur. Yol harita-
sinin ilk adimini, katilim finans sistemi iginde yer alan ya
da iligkili oldugu degerlendirilen kurum, kurulus ve kigilere
yonelik olarak hazirlanan Paydag Oneri Formu olugturmustur.
Sistematik bir gekilde hazirlanan ve 150'ye yakin paydasa
gonderilen Paydas Oneri Formu ile strateji calismalarn pay-
daglarinin katihm finansa iliskin mevcut durum analizleri,
tespitleri, beklentileri ve ¢ozUm &nerileri tarafimizla payla-
silmistir. Yol haritasinin ikinci agamasi olarak strateji belge-
sinin belkemigini olusturacak sekiz baglikta (katilim finans
kuruluslar, katiim sermaye piyasalari, katilim sigortacilidy,
helal deger zinciri ile biitiinlesme, kurumsal yonetisim yapis,
beseri sermaye ile algi, farkindalik ve finansal okuryazarlik)
galigma gruplar olusturulmus olup her bir galigma grubu ile
belirlenmis konularda dorder toplantinin gergeklestirilmesi
planlanmaktadir. Katihm Finans Strateji Belgesine iligkin
vizyon, misyon, stratejik amaglar gibi bagliklarda da ayrica
galismalar devam etmektedir.

Katilim finansin altyapisi ve destekleyici mekanizmalarinin
kurulmasina yonelik olarak strateji galigmalarinda da yer alan
gesitli bagliklar, 12 Mart 2021 tarihinde agiklanan Ekonomi
Reform Paketi ile somut eylem maddelerine doniismustur.
Bu kapsamda, 2021 yili sonuna kadar, miistakil bir Katilim
Finans Kanunu'nun hazirlanmasi, uluslararasi standartlarda
bir Merkezi Danigma Kurulu'nun olusturulmasi, katihim finans
derecelendirme mekanizmasinin kurulmasi ile uluslararasi
standartlarda bir Katilim Finans Tahkim mekanizmasinin
hayata gegirilmesi planlanmaktadir. Tim bu konularda, katihm
finans stratejisinin temel prensipleri gergevesinde uluslara-
rasi tecriibeleri de goz 6niinde bulunduran galigmalar devam
etmektedir.

Strateji galigmalari yaninda, basta yesil finans, kitle fonlamasi,
altyapi finansmani gibi konularda somut galismalar yapil-
maktadir. Ayrica yurtigi ve yurt disinda gesitli iniversiteler/
kuruluslarla yapilan projeler devam etmektedir.

Son olarak katihim finans sektoriiniin vizyonu ve gelecedine
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Within the framework of the constraints and principles men-
tioned above, aroadmap for preparing the Participation Finance
Strategy Document has been prepared and put into practice.
The first step of the roadmap was the Stakeholder Suggestion
Form, which hasbeen prepared for institutions, organisations
and individuals included in or considered to be related to the
participation finance system. With the Stakeholder Suggestion
Form, the current situation analysis, determinations, expecta-
tions and solution suggestions of the stakeholders regarding
participation finance have been shared with us. In the second
stage of the roadmap, working groups have been assigned un-
der eight topics (participation finance institutions, participation
capital markets, participation insurance, integration with the
halal value chain, corporate governance structure, perception
with human capital, awareness and financial literacy) that will
form the foundation of the strategy document. Four meetings
have been planned for each working group on the determined
topics. Studies on topics regarding the vision, mission, and
strategic goals of the Participation Finance Strategy Document
also continue.

Various topics included in the strategy studies to establish the
infrastructure and supporting mechanisms of participation
finance have become substantial actions with the Economic
Reform Package announced on March 12, 2021. In this context,
by the end of 2021, preparing an independent Participation
Finance Law, establishing a Central Advisory Board at in-
ternational standards, establishing a participation finance
rating mechanism and implementing a Participation Finance
Arbitration mechanism at international standards is planned.
The studies in all these topics continue while taking the inter-
national experience into account within the framework of the
fundamental principles of the participation finance strategy:.

In addition to strategy studies, substantial efforts are carried
out on subjects such as green financing, crowdfunding and
infrastructure financing, as well as continuing projects with

In the upcoming period,

substantial steps will be taken by
the current actors of the system
fowards the establishment
of a new global financial
architecture




Katthmeilgi, tretimi, ahlaki
dederleri ve risk paylasimini

one gikaran katiim finans, tiim
insanhida hitap edehilecek dnemli
hir potansiyele sahiptir

iligkin birkag diistincemi paylagsmak isterim. insani ve insani
degerleri geri planda tutan, gelir ve servet esitsizliklerini bes-
leyen, liretimsiz yapay biiylimeye yol agan mevcut kiiresel fi-
nansal mimarinin artik siirdiiriilemez yapisi, mevcut sistemin
temel aktorlerince de dile getirilen bir gergektir. Oniimiizdeki
dénemde, 0yle ya daboyle, sistemin mevcut aktorlerince yeni
bir kiiresel finansal mimarinin olugsumuna yonelik somut
adimlar atilacaktir. Ancak yeni bir finansal mimari énerisinin
tim diinyada toplumsal bir karsilik bulmasi igin ahlaki ve in-

Ve

various universities/organisations in Turkey and abroad.

Finally, I would like to share a few thoughts on the vision and
future of the participation finance sector. The unsustainable
structure of the current global financial architecture, which
puts human and human values in the background, supplies
income and wealth inequalities, and leads to artificial growth
without production, is also expressed by the main actors of
the current system. In the upcoming period, the actors of the

Participation finance, whic
emphasises participation,
production, moral values
and risk sharing, has a
substantial potential that
can appeal fo all humanity
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sani merkeze koyan, stirdiiriilebilirlik ve sosyal
sorumluluk gibi konular 6ne gikartan bir yapida
olmasi gerekmektedir. Dolayisiyla katilimcilid,
Uretimi, ahlaki degerleri ve risk paylagimini
One gikaran katihm fin"ans, tim insanlida hitap
edebilecek onemli bir potansiyele sahiptir.

Diinyada Islami finans merkezi olma iddiasin-
daki birgok iilkeden farkli olarak, Tiirkiye'nin
cok onemli tarihi, kiiltiirel, jeopolitik ve ekono-
mik avantajlar1 bulunmaktadir. Bu avantajlari
kullanarak, dogru stratejileri hayata gegirerek
ve katilim finansy; stirdiirlilebilir finans, etki
yatirimlari, yesil finans ve finansal teknolojiler
gibi alanlarla daha fazla kaynastirmak suretiyle
2025'e iligkin hedeflere gok rahatlikla ulagsma ve
bu hedeflerin {izerinde performans gdsterme
imkani bulunmaktadir.

Talep tarafinda, yaptigimiz ¢aligma ve analiz-
ler de gok net olarak gostermektedir ki katilim
finansa yonelik tevecciihiin ana dinamigi gi-
vendir. Insanlar, sisteme giivendikleri siirece,
maliyet, erisim gibi konularda feragat edebil-
mektedirler. Katilim finans sisteminin ruhuna
uygun c¢aligmasina yonelik altyap: ve destek-
leyici mekanizmalarin hayata gegirilmesiyle
sektdrlerin buna uygun kurumsal kapasiteyi
ve insan kaynagdini olugturmasi durumunda,
2025 hedeflerinin ¢ok izerinde bir performans
gosterilebilecedi dederlendirilmektedir.

34 katiimfinans

KATILIM FiNANS
STRATE
BELGESININ AMAG
ODAKLI (STRATEJIK
DONDSM,
BUTONCOLLUK,
ALTYAPIVE
DESTEKLEYICI
MEKANIZMALAR)
VE YALIN BIR
YAPIDA OLMASI
HEDEFLENMEKTEDIR

THE PARTICIPATION
FINANGE STRATEGY
DOCUMENT AIMS
10 BE PURPOSE-
ORIENTED (STRATEGIC
TRANSFORMATION;
INTEGRITY,
INFRASTRUCTURE
AND SUPPORTING
MECHANISMS) WHILE
HAVING A LITERAL
STRUCTURE

existing system will conceivably take tangible
steps towards the formation of a new global
financial architecture. However, for a new fi-
nancial architecture proposal to find a social
response worldwide, it must be in a structure
that puts morality and people at the centre and
highlights sustainability and social responsi-
bility issues. Therefore, participation finance,
which emphasises participation, production,
moral values and risk sharing, has a significant
potential that can appeal to all humanity.

Unlike many countries that claim to be a glob-
al Islamic financial centre, Turkey has crucial
historical, cultural, geopolitical and economic
advantages. By using these advantages and im-
plementing the right strategies, participation
finance can provide the opportunity to reach
the 2025 targets efficiently and exceed these
targets by combining them with areas such as
sustainable finance, impact investments, green
finance and financial technologies.

On the demand side, our studies and analyses
prove that trust is the central dynamic of com-
mitment towards participation and finance. As
long as people trust the system, they can waive
onissues such as cost and access. It is estimated
that the 2025 targets can be outperformed if the
sectors establish the appropriate institutional
capacity and human resources by implementing
the infrastructure and supporting mechanisms
to work in line with the essence of the partici-
pation finance system.
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HILE-I SERIYYE
VE KATILIM FINANS
LEGAL FICTION (HIYAL) AND PARTICIPATION FINANCE

Faiz haram oldugu gibi, faizi hedefleyen faiz hilesi de haramdir

Just as interest is haram, so are the legal fictions that aim for interest are haram as well
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Faiz kargisinda en dogru
alternatif Islam’in ongardiigii
ekonomik sistemdir

atilim bankalarinin yaptigi islemler, zaman zaman

hile-i seriyye kavramiyla iligkilendirilmektedir. Buna

gore; mevcut durumda katilim bankalarinin ve kati-
Iim finans kurumlarinin dolambagh (hile-i seriyye) yollarla
faizli islem yaptigs, bu sebeple konvansiyonel bankalardan
yegane farkinin bu oldugu soylemi ortaya konulmaktadir.
Buna karsilik katilim bankalarinin hile-i seriyye yoluyla faizli
islem yapmadigini, aksine bazi iglemlerde fikihta var olan seri
careler kullanilarak faizden kaginildigini savunan bir baska
soylem de vardir.

Sunu hemen ifade etmek gerekir ki katilim bankaciligi ve
Islami finans, kapitalist ekonomik sistemde kendi ilkeleriyle
ayakta durmaya ve alternatif olmaya ¢aligmaktadir. En temel
ozelligiyse insanlidin bag belasi, ekonomik sémiirii enstriimani
ve haksiz kazang olan faize karsi faizsizlik esasini benimsemis
olmasidir. Faizin diinya ekonomisinde meydana getirdigi
olumsuzluklara karsi sadece Miislimanlar degil, Miisliman
olmayanlar da alternatif aramaktadir. Baglangicta faize karsiy-
ken zaman igerisinde direncleri kirilarak gesitli gerekgelerle
faizi mesrulastiran Yahudilik ve Hristiyanlik, faize teslim olup
“faizsiz ekonomi diistinilemez” sdylemini benimsedidi halde
Islam faiz karsit1 sdyleminden taviz vermemistir. Bunun i¢in
faiz kargisinda en dogru alternatif Islami ekonomik sistemdir.
Bu sistemi bugiin itibariyla temsil etmeye galisanlar katilim
bankalari veya Islami finans kurumlandir. Bu sebeple szko-
nusu kurumlarin yaptiklar iglemlerin elbette saibeden uzak
olmast gerekir. Mevcut uygulamalarda bir takim problemler
varsa onlar da hizlica revize edilmelidir.

Katilim bankalarinin hile-i seriyyelerle ayakta durdugu sek-
lindeki iddiay: tahlil etmek izere hile-i seriyyenin mahiyeti,
ekonomik iglemlerde bagvurulma keyfiyeti ve katihm finan-
sin bununla ilgisini ele almaya galigalim. Hile kelimesinin
dilimizdeki kullanimu ile Islam hukukundaki hile-i seriyye
tamlamasi arasinda hedef ve sonuglari bakimindan ciddi
farklar vardir. Dilimizde hile; haksizlik yapmak, aldatmak,
gergekte yapmadigi islemi yapmis gibi gostermek ve bu yolla
kendisine menfaat sadlarken karsi tarafi da zarara ugratmak
gibi anlamlara gelmektedir. islam bu sekildeki hilenin her
turlistini yasakladigi gibi faiz konusunda da boyle bir dav-

From time to time, transactions carried out by participation banks
are associated with the concept of legal fictions (hila). According
to this, participation banks and participation finance institutions
carry out interest transactions discursively (legal fictions), and
for this reason, it is stated that this is the only difference from
conventional banks. Another discourse argues that participation
banks do not carry out transactions with interest through legal
fictions; on the contrary, interest is avoided in some transactions
using Sharia remedies available in Islamic law (figh).

At this point, it is important to note that participation banking
and Islamic finance aim to have a stance with their principles and
be an alternative in the capitalist economic system. Therefore,
one of their most fundamental principles is the interest-free
system against interest, which is a terror for humanity, an eco-
nomic exploitation instrument, and unfair profit. Thus, not only
Muslims, but also non-Muslims seek alternative methods to
the adverse effects of interest in the world economy. While
Judaism and Christianity initially opposed interest, they broke
their resilience over time and legitimised interest under various
reasons. However, despite their abdication and submission to the
‘interest-free economy is impossible” slogan, Islam refused to
compromise its anti-interest rhetoric. For this reason, the best
alternative against interest is the Islamic economic system. At
present, it is participation banks and Islamic financial institutions
that try to represent this system. Therefore, it is crucial that
the transactions carried out by these institutions must indeed
not cast doubt. If there are issues in the current practices, they
should be swiftly addressed.

To analyse the claim that participation banks are using legal
fictions, we should discuss the nature of legal fictions, the cir-
cumstances of resorting to legal fictions during economic trans-
actions and the relevance of participation finance within this
context. It should be noted that there are significant differences
between the meaning of the word hila (legal fiction) in the Turk-
ish language and the definition of a legal fiction in Islamic law
in terms of its aims and results. In the Turkish language, the
word hila (hile) refers to the unfair act, deception, pretence, and
cause of harm to the other party for personal benefit. Consid-
ering the fact that Islam prohibits actions of this kind of hila, it

The best alternative against
interest is the economic system
that is envisaged by Islam
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Faizin diinya ekonomisinde
meydana getirdigi
olumsuzluklara karsi sadece
Miisliimanlar degil, Miisliiman
olmayanlar da alternatif
aramaktadir

ranisi onaylamaz. Islam hukukunda &zel baglamda belli bir
islem mantidi igin kullanilan hile ve hile-i seriyye kavramlari
vardir. Bununla esas kastedilen karsi tarafi aldatmak olmayip,
zor durumdaki kimse igin ilkeyi zedelemeden hukuka ve dine
uygun bir gikig yolu, goziim/¢are bulmaktir. Bir bagka anlatimla
hile-i seriyye; miiskiil durumdaki ferdi kurtarmak ve hareket-
lerinin mesru dairede kalmasina yardimci olmak, harama
diismesini 6nlemek, ona gare ve tavsiyeler sunmaktir. Bunun
icin mahlas-1 geri ve mahrec-i seri kavramlari da kullanilir.
Birincisi dinen kurtulus yolu, ikincisi ise dinen gikis yolu de-
mektir. Bu yolla mesru vasitalari kullanarak mesru sonuglara,
gayrimesru vasitalarla gayrimesru sonuglara, gayrimesru
vasttalarla mesru sonuglara ve mesru vasitalar kullanarak
gayrimesru sonuglara ulagsmak miimkindir.

islam hukukunda; hile-i seriyye ile zaman zaman bir akdin
taraflarinin, hakiki maksatlarini iglincti sahislardan gizlemek
igin onceden bu yolda anlagmalar ifade edilir. Bu iglemlere
muvazaali akit denir ve hukuki sonuglari buna gore degerlen-
dirilir. Mesela Bey'u'l-ine, hiille gibi megru vasitalari kullanarak
gayrimesru sonuglara ulagmak bir hile-i seriyye drnegidir.

Hile-i geriyyenin olugmasi igin yapilan muamelenin sekil ba-
kimindan kusursuz ve hukuka uygun olmasi gerekir. Boyle bir
hileyi her zaman kanuna karst hile anlayisi ile 6zdeglestirmek
dogru olmaz. Zira Hanefi hukukcu Ibn Niiceym'in ifadesiyle
bu hile ile dinibir hadisede sikintiya diigen kimse igin dine ve
hukuka uygun bir kurtulus/cikis yolu (mahlas-i seri) hedeflen-
mis de olabilir. Ancak hilenin seran kabul edilemez olmasi igin
de kanun koyucunun vazettigi normun ruhuna ve maksadina
aykir bir sonug dogurmasi ve hile kasti tagimasi gerekir. Bu
tiir iglemlerde boyle bir kasit yoksa hile gergeklesmis olmaz.

Olumsuz anlamdaki hile-i seriyyede ortada goriinis ve sekil
bakimindan hukuka uygun bir iglem vardir. Ancak bununla,
hukukun ve dinin yasakladidi bir sonugtan kurtulmak degil,
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is clear that it refuses such acts when it comes to interest as
well. There are concepts of hila and legal fiction practised for
certain transaction logic in exceptional context in Islamic law.
This essentially means identifying a solution in line with the
law and religion for a person in a difficult situation rather than
deceiving the other party. In other words, legal fictions can be
understood as providing a solution and advice with the aim to
save a person in distress through actions within the legitimate
circle while protecting her/him from sin. In order to do so, the
concepts of mahlas and makharij are used. While the former is
used to define the path of redemption through religion, the latter
refers to the way out compatible with religion. Through these
methods, it is possible to reach legitimate results by using legit-
imate means, illegitimate results by using illegitimate means,
legitimate results by using illegitimate means and illegitimate
results by using legitimate means.

In Islamic law, legal fictions have sometimes been referred to
as an agreed method by parties of a contract to protect their
true intention from third parties. These procedures are termed
fictitious transaction, and their legal consequences are evaluated
accordingly. For example, bai al-inah, “hulla” are examples of a le-
gal fiction that uses legitimate means to reach illegitimate results.

The treatment of legal fictions in form must be flawless and
legally compliant. As such, it would be incorrect to assume that
this type of legal fiction is always a fraud against the law. Ac-
cording to Ibn Nujeym, a Hanafi scholar, it may also have been
aimed as a method of salvation/escape in accordance with the
religion and the law for the person going through a religious
struggle. However, for the device to be deemed unacceptable, it
must cause a result contrary to the essence and purpose of the
norm preached by the legislator and should also carry a false
(deceiving) intent. If there is no such intention in such transac-
tions, then it will not be considered fraud.

Legal fictions in a negative sense, there is a law abiding transac-
tion in terms of form and shape. However, this method does not

Not only Muslims seek
alternative methods fo the
adverse effects of interest in
the world economy, but also
non-Muslims do foo
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Hile-i ser'iyyenin olusmasi

igin yapilan muamelenin sekil
hakimindan kusursuz ve hukuka
uygun olmasi gerekir

hukukun yasakladid1 bir sonuca ulagma amaci sézkonusudur.
Sayet dis goriiniise itibar edilirse bu tasarruf hukuka uygun ve
gegerlidir fakat maksat esas alinirsa islem hukuka aykiridir.
fslam hukuku agisindan bakildiginda bir islemin hukuken
(kazaen) gegerli olmast ile dinen (diyaneten/vicdanen) gegerli
olmasi arasinda da fark vardir. Buna gore bir iglemin mesru
olmasinda sekil sartlarn kadar gontil huzuru da énemlidir.
Bunun igin Hz. Peygamber'in "Miiftiiler sana fetva verse de
sen kalbine danig” buyurdugu nakledilmistir.

Bu noktada hile-i seriyyeye bagvurarak iglem yapan kiginin
vardi§i sonugtan hukuki olarak istifade edip edemeyecegi
meselesi ortaya gikmaktadir. Mesru vasitalari kullanarak
gayrimesru sonuglara ulagmak amaciyla yapilan muamelenin

aim to elude aresult prohibited by law and religion but rather to
reach aresult prohibited by law. This disposition can be legal and
valid in form, but if the purpose is taken as the basis, in substance,
it goes against the law. According to Islamic law, there is a differ-
ence between the legal (incidental) validity of a transaction and
the religious (conscience) validity. According to this, conscious
contentment is just as important as the conditions of the outer
appearance and form for legitimate transactions. This approach
is supported by the prophet Muhammed (pbuh), who states,
“Consult your heart even if muftis give you a religious ruling.

At this point, the question arises as to whether the person who
performs the transaction through a legal fiction can benefit
legally from the result or not. Islamic scholars have suggested
different opinions on the judgement of the treatment to achieve
illegitimate results using legitimate means. While the Hanafi and

The treatment of legal fictions
must be flawless in form and
legally compliant
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Faiz hilesinin olup olmadigini
tespit etmek igin islem bazinda
dederlendirme yapmak daha
dodru bir yaklagim

hiikmii konusunda Islam hukukeulan farkl goriisler ileri siir-
miiglerdir. Hanefiler ve Safiiler genel olarak, genig anlamda ele
aldiklar hileyi harama diigsmemek, yasaklari gignememek igin
caiz goriirken, hileye karsi gikan Hanbeliler ve Malikiler dar
anlamindan hareketle harama gotiirdiig, yasaklarin bu yolla
¢ignendigdi gerekgesiyle onu reddetmiglerdir. Sunu da ifade
etmek gerekir ki Hanefi mezhebi imamlarinin mesru vasitalari
kullanarak gayrimesru neticelere ulagma kastiyla yapilan
muamelelere cevaz vermedikleri anlagilmaktadir. imam Safii
ise, hukuki iglem ve iligkilerde istikrar ve hukuk glivenligini
saglamak icin objektif ve sekli kurallar uygulamak gerektigini
soyler. Ona gore dar anlamdaki hileli iglemler hukuki agidan
gecerlidir, vicdani kisim ise Allah’a havale edilir. Ginkii islam
hukukunda modern hukuktan farkli olarak, hilenin hukuki
mieyyidesinin yani sira dini ve ahlaki sonuglari da tartigilir.
Burada da niyet belirleyicidir.

Hile-i seriyyenin caiz olmasi, islam'in hilkiimlerine uymayan
sebepleri kullanmaya cevaz vermek anlamina gelmez. Aksine
boyle sebepler kullanildiginda bundan hasil olacak hitkiimler
muteber olur demektir. Bu noktada alinan veya alinacak faizi
kamufle etmekle faize diismemek icin yol ve gare aramak ya
da yapilan iglemi faizli olmaktan kurtarmaya ¢alismak ayni
sey degildir.

Hristiyanlikta da Orta Gag'a kadar yasak olan faiz 6nce faiz
hileleri yoluyla mesruiyet kazanmistir. Yasakla ekonomik
hayatin akis1 birbirine uymamis, uygun ¢ozim tiretmek yerine
yasagin oldugu gibi uygulanmasinda direnen Hristiyan din
adamlar ve 0zellikle Katolikler hileli yollarla faiz alinmasinin
oniint agmiglardir. Zamanla yatinm alanlarinda tefecilige

Shafii school of thought took on a more general approach that
allowed legal fiction for not getting into haram or go against the
law, Hanbali and Maliki schools of thought take on a more narrow
approach that refuses legal fiction entirely on the grounds that
it can lead to haram and violation of prohibitions. However, it is
essential to point out the understanding that the imams of the
Hanafi school of thought, do not permit transactions that are
carried out with the intention of reaching illegitimate results
through legitimate means. On the other hand, Imam Shafii de-
clares that it is necessary to apply objective and formal rules
to ensure the stability and legal security of legal transactions
and relationships. According to him, fiction transactions in
the narrow sense are legally valid. However, the conscientious
part is referred to Allah. This is because, in Islamic law, unlike
modern law, both the moral and religious consequences of the
device are discussed along with the legal sanctions. The defining
point here is the intention.

While a legal fiction is permissible, this does not imply permis-
sion to use reasons that do not comply with Islamic provisions.
On the contrary, the provisions that may arise from such rea-

A more accurate approach fo
detect interest fraud is fo evaluate
it on a fransaction basis
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hileleri bile genel kural haline getirmek, faiz hassasiyetinin
asinmasinda son derece tehlikeli bir yoldur.

Bugiin {slami finansi diinya 6lgeginde temsil eden faizsiz
bankalar, islami finans kurumlar ve Katilim Bankalar1 vardir.
Bu kurumlarda yapilan iglemlerin zaman zaman faiz hilesi
olduguna dair bir takim goriigler ileri stiriilmektedir. Ancak bu
konuda genel bir elestiri yerine, faiz hilesinin olup olmadiini
tespit etmek i¢gin iglem bazinda dederlendirme yapmak daha
dogru bir yaklagim olabilir.

Son olarak Islami finans kurumlannin uygulamaya galistik-
lan islemleri caiz goren Islam hukukegulan oldugu gibi, faiz
hilesi yaptiklari gerekgesiyle caiz gormeyen ve iglem bazli
degerlendirme yapan islam hukukculan da vardir. Ancak
heniiz emekleme evresinde sayilan bu kurumlarin faizli diinya

sons become mutually agreed upon. At this point, camouflaging
the received or receivable interest is not the same as seeking
methods or alternatives to avoid using interest or protecting a
transaction from interest.

Interest, which was also forbidden in Christianity until the Middle
Ages, was first acquired through interest fiction. The method was
paved after the Christian clergy and especially Catholics, who
resisted in implementing the ban rather than finding alternative
solutions to an economic system that did not coincide with the
prohibition. Over time, enforcement of the law against usury in
investment areas became increasingly costly, and people went
around the ban and resorted to various interest fictions. Thus, the
form of the transaction was the primary concern rather than the
substance. As aresult, the prohibition was no longer applicable,

and the provision itself was discredited. Even clergymen such
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|slam'da kabul edilebilir hileleri
hile genel kural haline getirmek,
faiz hassasiyetinin asinmasinda
son derece fehlikeli bir yoldur

finans piyasasi igerisinde kiiglik de olsa faizsiz bir alternatif
olusturmaya galigtiklan unutulmamalidir. Bu kurumlarin
gergek bir alternatif olusturmalar giiglii finans kaynag: ya-
ninda alternatif tirtin gelistirmeye ve 6zel kanuna ihtiyag
gostermektedir. Zira faizsiz borg verme (karz-1hasen), 6deme
imkani olmayan borglulara ek siire verme gibi hususlar ancak
giicld bir finans kaynadi sayesinde gergeklegebilir. Bunun
igin sézkonusu kurumlarin, temel islami ilkelerden ve onlar
faizsiz alternatif yapan degerlerden taviz vermeden yollarina
devam etmeleri gerekir. Bunu yaparken hileli yollarla faize
ulagma amaci tagimadiklar stirece, islemin seklini ve yoniini
degistirip faize diigmekten kurtulmalari hile sayillmaz. Bunun
i¢in faiz hassasiyeti tagimak zorunda olan Miisliimanlarin bir
taraftan bu kurumlarn korurken ve desteklerken bir taraftan
da yaptiklar iglemleri kontrol etmeleri gerekir. Kurumlarin
da yanlis uygulamalarini dedistirmeleri ve helal alternatifler
pesinde olmalari bir vecibedir. Miislimanlarin faize teslim ol-
malari ve faizsiz alternatif olugturmamalari faiz alip vermeleri
kadar veballidir. Ayni zamanda faiz haram oldugu gibi, faizi
hedefleyen faiz hilesi de haramdir.
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as Calvin have revealed that the prohibitions regarding interest
in the sacred texts are historical, circumstances have changed,
and interest is the profit of capital. For this reason, establishing
acceptable interest fictions as a general rule in Islam can jeop-
ardise the precision regarding interest sensitivity.

Today, there are interest-free banks, Islamic financial institutions
and participation banks representing Islamic finance on a global
scale. There are some opinions that the transactions carried out
in these institutions are occasionally interest device. However,
instead of a general criticism regarding this issue, evaluating
interest fiction on a transaction basis can be a more objective
approach.

Lastly, while there are [slamic scholars who permit the transac-
tions that Islamic finance institutions try to implement, there are
also scholars that perform transaction-based evaluations and
prohibit itbased on the justification that they are interest fictions.
However, one should bear in mind that these institutions, which
are at the elementary stage, are trying to establish an interest-free
alternative, albeit small, in an interest-based global market. In
order to establish a real alternative, these institutions require a
solid financial resource, alternative product development and
special law. This is because issues such as interest-free debt
(gard hassan) or granting an extension for borrowers who cannot
pay, can only be achieved through a solid financial resource. To
achieve this, the institutions in question must continue their re-
search for an alternative without compromising the fundamental
Islamic principles and the values that make them interest-free
alternatives. While doing so, as long as they do not have the
purpose of reaching interest through devices, changing the form
and direction of the transaction to prevent interest is not con-
sidered a fraud. For this reason, Muslims who are precise about
interest should not only support and protect these institutions
but also check the transactions that take place. Institutions must
also change their malpractices and identify halal alternatives.
While it is clear that Muslims should not yield towards interest,
they are just as responsible for finding an alternative method.
Simultaneously, just as interest is haram, so are the legal fictions
that aim for interest.

Establishing acceptable legal
fictions as a general rule in Islam
can jeopardise the precision
regarding inferest sensitivity
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ISLAM HUKUKUNDA TAHKIM
ARBITRATION IN'ISLAMIC LAWY

Islami tahkim, gelismesi ve kurumsallagmas1 halinde bagsta ticari konular
olmak iizere pek ¢ok alandaki uyusmazhklarin ¢oziimiine katk: verecektir

If developed and institutionalised, Islamic arbitration can contribute to resolving
disputes in many matters, especially commercial issues.

uyusmazliklar devlet mahkemelerine bagvurmak

yerine segtikleri hakem veya hakemler yoluyla
¢ozmek Uizere anlagmalaridir. Son yiizyilda uluslararasi
ticarette, dogrudan yabanci yatinmlarda ve devletler arasi
iktisadi/ticari alanda hizli gelismeler yaganmustir. Bu gelis-
melerle birlikte ulusal mahkemelere alternatif bir ¢ézim
yontemi olarak daha sik giindeme gelen tahkim, aslinda
eski gadlara kadar uzanan bir gegmise ve pratige sahiptir.

T ahkim, taraflarin aralarinda gikan veya gikabilecek

flk caglarda insanlar, gii¢ kullanarak haklarini korumus-
lardir. Toplumlar gelistikge taraflar, uyusmazliklarn ¢ozi-
mil igin hakeme bagvurmuglardir. Bu donemde hakemlik
g6revini, toplumun niifuz sahibi olan kabile reisleri icra
etmislerdir. Hukuk sistemlerinin gelismesiyle uyusmaz-
liklar, devletin otoritesini temsil eden mahkemeler yoluyla
¢Oziime kavusturulmusgtur. Tahkim uygulamalari, devlet
otoritesi gliglendikge zaman iginde zayiflamig olsa da her
donem varligini koruyabilmistir.

Islam tarihi kitaplarinda, islam ¢ncesi Araplarin tahkim
uygulamasinailigkin su olay aktarilmaktadir: “Daha 6nce
¢ikan bir yanginda tahrip olup ardindan bir sel felaketiy-
le yikilan Kabe yeniden insga edildi. Bu esnada Hacerii-1
Esved'in yerine yerlestirilmesi konusu kabileler arasinda
ihtilafa sebep oldu. Zira her kabile, serefli gérdiigii bu isi
kendisi yapmak istiyordu. Aralarindaki ihtilaf giderek
bliylid{, savasin esigine geldiler. Miizakereler neticesinde
ertesi glin Kabe'ye ilk giren kiginin hakemligi izerine an-
lagtilar. O giin Kabe'ye ilk giren kigi, toplumda giivenirligi
ile taninan Hz. Peygamber olunca, goniil rahathdiyla onun
hakemligini kabul ettiler. Hz Peygamber, Hacerii-1 Esved'i
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Arbitration 1s an agreement between parties to resolve
disputes that may arise through a selected arbitrator or
arbitrators rather than applying to state courts. In the
last century, rapid developments have taken place in
international trade, foreign direct investments, and in-
terstate economic/commercial areas. Along with these
developments, Arbitration, which has become prevalent
as an alternative solution method to national courts, has
a history and practice dating back to ancient times.

In the early ages, people protected their rights by use of
force. As societies evolved, the parties consulted arbitra-
tors toresolve disputes. In those times, influential leaders
of the tribe performed the arbitration duty. As the legal
systems developed, conflicts were resolved through the
courts that represented the authority of the state. Although
arbitration practices have weakened over time with the
strengthening of state authority, they have maintained
their existence.

In Islamic history texts, the following incident regarding
arbitration practices of the pre-Islamic Arabs was report-
ed: The Kaaba was rebuilt after being damaged by a fire
and then destroyed by a flood. During its renovation, a
dispute broke out among the tribes of Mecca regarding
who should have the honour of placing the Black Stone
(al-Hajaru al-Aswad). The dispute got worse, and a war was
about to break among the tribes. Finally, they decided on
the arbitration of the first person to enter the Kaaba the
next day. When the Prophet (pbuh) entered the Kaaba as
the first person the next day, they accepted his arbitration
straightaway, as he was a credible person in the society.
The Prophet (pbuh) put the Black stone on a piece of cloth

Istanbul Sabahattin Zaim University Dr. Ensari Yiicel
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bir bez pargasi izerine koydu ve her kabileden bir temsil-
cinin, s6z konusu bezin bir ucundan tutup kaldirmalarini
istedi. Hz. Peygamber onlarin kaldirdigi bu tagi bizzat ken-
disi alip yerine yerlestirdi. Boylece uyusmazligin taraflar,
bu igte gorev aldiklar igin mutlu oldular”

TAHKIMIN MESRUIYETI

Islam 6ncesi Arap toplumlarinda var olan tahkim uyqu-
lamasi, Islam'in gelisinden sonra da stirmustiir. islam
hukukunda tahkimin megruiyeti Kur'an, stinnet, icma,
sahabe uygulamalari ve orf ile sabittir.

Kur'an-1 Kerim'de tahkimin mesruiyetine dair, aile uyus-
mazliklaninda tahkime bagvurulmasini tavsiye eden su
ayettir: "Eder kar kocanin aralarinin agilmasindan korkar-
saniz, erkedin ailesinden bir hakem ve kadinin ailesinden
bir hakem gonderin. Diizeltmek isterlerse Allah aralarini
bulur; stiphesiz Allah her seyi bilen, her seyden haberdar
olandir” (Nisa:35).

Tahkimin mesruiyeti Hz. Peygamber'in Stinneti ile de sa-
bittir. Nesei'de yer alan bir rivayete gore; Hz. Peygamber'e
bir heyetle birlikte gelen kabilenin reisi olan Hani'nin, Ebu’l
Hakem (hakem babasi) olarak ¢agrildigini duyunca; Hz.
Peygamber; “Hakem olan Allah'tir. Hikim vermek de O'na
aittir. Sen neden Ebu’lHakem kiinyesini aldin” diye sorunca
Hani; “Kavmim bir seyde ihtilafa diistince bana gelir, ben
de aralarinda hitkmederim” deyince Hz. Peygamber: “Bu
ne giizel bir uygulama” demistir.

Tahkim, Sahabenin de bagvurdugu bir ¢ézim yontemiy-
di. Beyhaki'den rivayete gore; Hz. Omer ile Ubey b. Kab

and asked each tribe leader to hold the corners of the cloth.
Then the Prophet (pbuh) himself placed the stone in its
place. Thus, the conflicted parties were happy to have
been involved in this process.

LEGITIMACY OF ARBITRATION

The practice of arbitration in pre-Islamic Arab societies
also continued after Islam. The legitimacy of arbitration
in Islamic law is determined by the Quran, Sunnah, con-
sensus (ljma), practices of the companions, and customs.

The following verse from the Quran regarding the le-
gitimacy of arbitration recommends arbitration during
family disputes: “If you anticipate a split between them,
appoint a mediator from his family and another from hers.
If they desire reconciliation, Allah will restore harmony
between them. Surely Allah is All-Knowing, All-Aware’
(Surah An-Nisa: 35)

The legitimisation of arbitration is also determined with
Sunnah of the Prophet (pbuh). According to a Sunnah
reported by an-Nasa'l: When he came to the Messen-
ger of Allah [SAW], and he heard them calling Hani' by
the nickname of Abu Al-Hakam, the Messenger of Allah
[SAW] called him and said to him: “Allah is Al-Hakam
(the judge) and judgment is His. Why are you known as
Abu Al-Hakam?” He said: “If my people differ concerning
something, they come to me, and I pass judgment among
them, and both sides accept it" He said: “How good thisis.

Arbitration was also a solution method used by the Com-
panions of the Prophet (pbuh). According to an incident
reported by Al-Bayhaqi: During a dispute between Omar

katiimfinans 45



% makaLE

Tahkim uygulamalari,
devlet otoritesi giiclendikce
zaman iginde zayiflamis
olsa da her donem varligini
koruyabilmistir

arasinda cereyan eden bir ihtilafta Zeyd b. Sabit hakem
olarak segilmistir. Hz. Osman ile Talha aralarinda gegen
bir ihtilafta Ciibeyr b. Mutim’e bagvurmuglardir. Yine Sif-
fin Savasi'nda taraflar ihtilaflarnin ¢oztimi igin tahkim
yolunu segmislerdir.

TAHKIME ELVERISLI KONULAR

fslam hukukcularinin ¢cogu yukanda zikredilen delillere
dayanarak tahkimi caiz gérmiislerdir. Hangi ihtilaflarin
tahkim yoluyla g¢oziilecedi hususunda farkli gortigler
bulunmaktadir. Hanefi mezhebine gore, hadler ve kisas
disindaki biitlin meselelerde tahkim cereyan edebilir. Ma-
likilere gore; hadler, kisas, esler arasinda mulaane, kazif,
bosanma, nesep ve velayet konular digindaki meselelerde
tahkim caizdir. Safiiler tahkimi, mal ve ivazl iglemlerde
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ibn al-Khattab and Ubayy ibn Kab, Zayd ibn Thabit was
selected as an arbitrator. Similarly, Jubayr ibn Mut'im
became the arbitrator between Uthman ibn Affan and
Talhah. Also, during the battle of Siffin, the parties chose
the method of arbitration to resolve the conflicts.

SUBJECTS ELIGIBLE FOR ARBITRATION

Most Islamic scholars considered arbitration permissible
based on the abovementioned evidence. However, there
are various opinions on the type of dispute that can be
resolved by arbitration. According to the Hanafi school of
thought, arbitration can be applied in all matters except
limit (hadd) and retaliation (gisas). According to Maliki
school of thought, arbitration is permissible in all matters

Although arbitration practices
have weakened over fime with
the strengthening of state
authority, they have maintained
their existence
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Taraflarin iizerinde feragat
edebilecedi konularda tahkime
gidilmesinde herhangi bir mani

bulunmamaktadir

gegerli kabul ederken; Hanbeliler ise biitiin meselelerde
tahkime cevaz caiz vermiglerdir. islam hukukgulari, tah-
kimin cereyan edecegi konularda ihtilaf etmekle beraber
taraflarin iradelerine tabi olan ticari meselelerde tahkimin
caiz oldugu hususunda ittifak etmislerdir. Osmanli’'nin
ilk medeni kanunu Mecelle'de “insanlar arasindaki mal
davalarinda tahkime gidilebilir” (md.1841) hitkmii yer al-
maktadir. Dolayisiyla taraflarin iizerinde feragat edebile-
cedi konularda tahkime gidilmesinde herhangi bir mani
bulunmamaktadir.

HAKEMDE ARANAN SARTLAR VE HAKEMIN
YETKILERI

Tahkimin gegerli olmast igin taraflarin tahkim izerine
anlagmalar ve secilen hakem veya hakemlerin de bu
gorevi kabul etmeleri gerekir. Hakem tek kisi olabilecegi
gibi birden fazla kisi de olabilir. Birden fazla kisi olmasi
durumunda kararn ittifakla alinmasi bir ilke olmakla
beraber taraflarin anlagmalari halinde kararlar oy ¢oklu-
Juyla da alinabilir.

Hakem kararlari, tahkimin taraflan igin baglayiciyken
Ucgincl kisiler icin baglayici degildir. Hakemler sadece
yetkili kilindiklar meselelerde karar verebilir. Islam hu-
kukculannin ¢odu bir hakim igin gerekli gordikleri vasif-
lar hakem i¢in de sart kogmustur. Bu sartlar; Misliman,
akil, balig, adil ve hiir olmaktir. Hakemin Miisliiman olmasi
asil olmakla beraber ticari meselelerde ihtiyag duyulmasi
halinde Islam hukukunu uygulamak sartiyla, Musliiman
olmayan kisiler de hakem tayin edilebilir.

Islami tahkim, gelismesi ve kurumsallagsmasi halinde basta
ticari konular olmak tizere pek ¢ok alandaki uyusmazlik-
lann goziimine katki verecektir. Boylece hem taraflarnn
iradeleri gergeklesecek hem de devlet yargisinin yiki
hafiflemis olacaktir.

except limitation, retaliation, mutual agreement between
spouses, gada, divorce, lineage, and custody. While Shafii
school of thought consider arbitration permissible for
goods and onerous legal transactions, Hanbali school of
thought allow arbitration in all matters. Although Islamic
scholars disagreed on the issues that the arbitration would
take place, they agreed that arbitration is permissible in
commercial matters that are subject to the will of the par-
ties. In Mecelle, the first civil law of the Ottoman Empire,
there isa provision that "Actions relating to rights concern-
ing property may be settled by arbitration” (art.1841). Thus,
there is no obstacle to arbitration on abdicable matters
of the parties.

TERMS AND AUTHORITY OF THE ARBITRATOR

Firstly, for the arbitration to be valid, the parties must agree
on the arbitration, and the selected arbitrator or arbitra-
tors must accept this duty. The arbitrator can be given
to one or more persons. In the event of more than one
person, the principle is to make the decision concerted.
However, if the parties agree, the decision may be taken
by a majority vote.

While arbitration decisions are binding on the parties
of arbitration, they are not binding on third parties. The
arbitrators can only decide on matters for which they have
been authorised. Most Islamic scholars have deemed the
qualifications necessary for a judge as a requirement for
the arbitrator as well. These conditions are: Being a Mus-
lim, wise, of age, fair and free. While a Muslim arbitrator is
essential, a non-Muslim may also be selected in commer-
cial matters, provided that the Islamic rules are applied.

If developed and institutionalised, Islamic arbitration
can contribute to resolving disputes in many matters,
especially commercial issues. Thus, the will of the parties
will be realised, and the burden of the state judiciary will
be relieved.

Thereis no obstacle to
arbitration on abdicable matters
of the parties
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UZAY EXONOMISINN
LECEG] VETURKIYE N
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[HE FUTURE

OF THE SPACE
ECONOMY AND
[URKEY'S VISION

Tiirkiye ekonomisinde, yatirim

destekleri icin giiclii bir yere

sahip olan katilim bankalarinin Having a strong place in the investment
oniimiizdeki donemde uzay support of the Turkish economy,
ekonomisi hakkinda pozisyon participation banks positioning in the
almasi sektor icin 6nemli bir rol space economy in the upcoming period
oynayacaktir will play an essential role for the sector.
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Japonya, Azerbaycan, Rusya,
Endonezya ve (in ile uzay alaninda
anlagsma mefinleri iizerine
goriismeler devam etmektedir

birgok tilkenin faaliyet gosterdigi yogun bir rekabet

ortamina sahiptir. Uzay ekonomisinin maliyetleri
diger is kollarina nazaran daha yiiksektir. Son teknoloji
igerir ve bilim diinyast ile ig birligi gerektirir. Bu alan; din-
ya genelinde devlet kontroliindedir, siirekli teste dayalidir,
yuksek riskleriyle birlikte geleneksel sektorleri de donis-
tiren bir yapidadir. Ayni zamanda insanhgin kullanimina
da sunulan katma degeri yliksek triinleri igermektedir.
ABD'nin, firmalarin bu alanda yatirim yapmasina yasayla
izin vermesiyle uzayin 6zel sektdre agilimi gergeklesmis,
kendi belirledikleri uzay programlarina yonelik ihaleler
acarak kazanan sirketlerin yatirimlari baglamigtir. Endiistri
4.0 kavramina paralel yapay zeka ve son dijital teknolojileri
igeren uzay 4.0 ekonomisi; devlet kurumlari, 6zel sektor,
universiteler, bireysel yatinmcilarin yer aldigi bir alandir.
Bunoktada kendine ¢zgli is modelleri olan, aragtirma/gelis-
tirme, inovasyon ve teknolojik gelismeleri tesvik eden yeni
bir stratejik ekonomik alan olarak degerlendirilmektedir.

H 1zla gelistirilen yeni teknolojilerle uzay ekonomisi,

Ulkelerin uzay ajanslarinin belirledigi programlar gergeve-
sinde 6zel sirketler birgok faaliyet gostermektedir. Bunlar
arasinda; uydu ve goriintileme sistemlerin ingasy, roket-kap-
slil gibi uzay yolculugu yapabilen araglarin imalati, ulagim/
tagimacilik/kargo uygulamalarina hazirlik sayilabilir. Yani
sira uzay kiyafetlerinin dizayni, yeni yakit enerjileri, optik
ve kizil 6tesi goériintiileme sistemlerinin ingasi gibi farkli is
kollarini igeren alanlarda galismalar stirmektedir. Univer-
site/teknopark biinyesinde ortaya gikan projelere yapilan
yatirimlarla ya da bizzat kendi kurdugu start-up sirketleriyle
birgok ig insaninin bu alanda yer aldigi gérilmektedir.

Uluslararasi/bolgesel is birligi ve bilgi paylasiminin kritik
oneme sahip oldugu uzay ekonomisinde, éncelikle devletler
ile uzay ajanslar diizeyinde temaslarla gelecege yonelik
slirdiiriilebilir bir biylimenin saglanmasina ¢aligilmaktadir.
Yeni nesil teknolojiler de uzay ekonomisinin maliyetlerini
distirerek hizli iretimin gergeklesmesini kolaylagtirmakta-
dir. Halen diinya yoriingesinde yaklasik 80 tilkenin uydulari
aktif caligmakta ve sadladiklan veriler piyasada satilan
pahali Uiriin dederine doniismektedir. Buyik verinin, petrol

The space economy is a fiercely competitive environment
in which many countries operate with rapidly developing
new technologies. Space economy expenses are higher than
other businesses since they involve the latest technology
and require collaboration with the scientific community.
This field [Space Economy] is globally state-controlled, and
based on continuous testing while transforming traditional
industries along with its high risks. It also contributes to
high added-value products for humanity. Space has become
available for the private sector with the U.S. law allowing
companies to invest in this field, and the investments of
the winning companies started by opening tenders for their
space programs. Space 4.0 economics, including artificial
intelligence and the latest digital technologies in parallel
with Industry 4.0,1s an area that consists of state institutions,
the private sector, universities and individual investors. At
this point, it is regarded as a new strategic economic area
with unique business models, which promotes research
and development, innovation and technological advances.

Within the framework of programs determined by countries'
aerospace agencies, private companies operate in various
ways. Among these are the construction of satellite and
imaging systems, the production of vehicles such as rocket
capsules that can travel in space, and preparation for trans-
port/logistics/cargo methods. In addition to these, ongoing
research continues in areas that involve different business
lines such as the design of space outfits, new fuel energies,
the construction of optical and infrared imaging systems.
Many businesspeople are becoming involved in this area
by investing in the projects developed at universities/tech-
noparks or with the start-up companies they established.

In the space economy, where international/regional coop-
eration and information sharing are a priority, sustainable
growth for the future is tried to be achieved through connec-
tions with governments and space agencies. New-generation
technologies also reduce the costs of the space economy
and facilitate fast production. At present, there are approx-

Negotiations are underway

with Japan, Azerbaijan, Russia,
Indonesia and China regarding
fexts of agreement in the area of
space
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imately satellites of 80 different countries actively orbiting
around the world, and the data they acquire is transformed
into expensive products sold in the market. In today's world,
where big data has a significant commercial value like oil,
satellite data is a crucial profitable area.

gibi 6nemli bir ticari deder kazandigi giniimiizde uydu
verileri dikkate deger kar alanlarindandir.

Uydu imalaty, firlatma, yer donanimlari/hizmetlerine ilave-
ten hedeflenen Ay ve Mars programlari ile uzay madenciligi
firsatlary, kiiresel uzay ekonomisinin énemli faaliyet alanlari
igerisine girmistir. Sektoriin yaklasik 400 milyar dolarlik bii-
yuklige ulagmasi saglanmigstir. Uzayin ticarilesmesi kavrami
kapsaminda &zel sektoriin yeni uzay ig alanlarinda bulunma-
s1, stirdiirlilebilir kalkinma amaglari igerisindeki enerji, gida,
tanm, iklim dedgisikligi ile miicadele gibi alanlarda da yeni
gozlimlerin olusabilecedi beklentisi tagimaktadir. Pandemi
ile birlikte ekonomisi zarar goren, bu alanda yatirimlari olan
ulkelerin bitylime ve igsizlik sorunlarinin da uzay ekonomisi
yatinimlar ile ¢ozulebilecedi distinilmekte ve planlanmig
uzay programi galismalar: devam etmektedir.
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In addition to satellite manufacturing, launch, ground equip-
& ment/services, Moon and Mars target programs and space
mining opportunities have become significant activity
areas in the global space economy. The industry has
reached nearly $400 billion. As part of the concept of
space commercialization, the private sector is locat-
ed in new space business areas, and it is expected
that new solutions can be produced in areas such
as energy, food, agriculture, and combating cli-
mate change, which are among the sustainable
development goals. It is considered that pan-
demic-based development and unemployment
issues of countries with a damaged economy
and investments in this field can be resolved
through space economy investments and the
planned space program studies are still underway.

The countries that can travel in space can stand out
with the power and deterrence that they acquire in

. -._ " the global security field, as well as the investments in the

S @ space economy that can shape global technologies econom-
® » . ically. Turkey has launched the Turkish Space Program as a
L . complement to its self-sufficient national defence projects

i with the strategic goal of becoming a global actor. In 2018, the

Turkish Space Agency was established within the Ministry
of Industry and Technology, which has administrative and
financial autonomy and has a special budget to guide these
efforts at an institutional level. The Turkish Space Agency
carried out its first mission, prepared the National Space
Program in line with the Republic of Turkey Presidency's
policies, and announced it to the Turkish public on February
9,2021. In the next decade, ten goals have been set based on
the development of space and aviation technologies, in line
with Turkey's aerospace studies, the prosperity of society,
and national interests. These objectives include serving

Uzay yolculugu yapabilen tilkeler, kiiresel glivenlik alaninda
elde ettikleri glig ve caydiricilik unsurlariyla birlikte ekono-
mik anlamda da diinya teknolojilerine yon verebilen uzay
ekonomisi yatirimlariyla 6n plana ¢gikmaktadirlar. Tiirkiye,
kiresel bir aktor olma stratejik hedefiyle kendi kendine
yeten milli savunma projelerinin tamamlayicisi olarak Tirk
Uzay Programi'ni baglatmistir. 2018 yilinda, bu ¢alismalara
kurumsal diizeyde yon vermek tizere idari ve mali 6zerklige
sahip, ozel biitgeli Sanayi ve Teknoloji Bakanlidi biinyesinde
Turk Uzay Ajansi kuruldu.Tirk Uzay Ajansi'nin ilk gorevi
olarak, T.C. Cumhurbagkanligi tarafindan belirlenen politi-
kalar dogrultusunda hazirlanan Milli Uzay Programi, 9 Subat
2021 de Tiirk kamuoyuna agiklandi. Oniimiizdeki on yilda,
Tlrkiye'nin uzay g¢aligmalarinin, toplumun refahi ve milli
menfaatler dogrultusunda, uzay ve havacilik teknolojilerinin
gelistirilmesi temelinde 10 hedef belirlenmistir. Bu hedefler;
katma degeri yuksek, yenilik¢i, milli ve 6zgin teknolojik
calismalar destekleyen, disiplinler arasi faaliyetlere hizmet

katiim

51



im:r TEKNOLOJI

TiRK UzZAY
RJANSI; 20 ULKE,
o ULUSLARARASI
SIRKET VE7
ULUSLARARASI
KURUM/
KURULLSLA

IS BIRLIGI
GALISMALARI
YAPMISTIR

THE TURKISH
SPAGE AGENCY HAS
GOLLABORATED
WITH20
GCOUNTRIES, 5
INTERNATIONAL
GOMPANIES AND
7INTERNATIONAL
INSTITUTIONS/
ORGANIZATIONS
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Yeni, milli ve ozgiin uzay
teknolojilerinin ortaya
gikanimasi icin Tiirk
girisimeilerin bu alanda
yatirim yapmasi tesvik
edilmektedir

etmektedir. Ayrica uzay alanindaki kritik teknolojiler
konusunda bilgi Uiretilmesi ile stirdiiriilebilir plat-
formlarin ve i modellerinin olusturulmasina olanak
taninmaktadir. Temel gaye; en kisa zamanda saptan-
mis uzay sinirini gegerek once algak yoriinge, sonra
diinyamizin uydusu Ay Uzerine erisim imkanina
ulasmak ve uzay yolculugu yapabilen bir tilke statiisi
elde etmektir. Bu amagla uzaya erisim ile firlatma
ihtiyaglarini gergeklestirmek igin kritik teknolojilerin
gelistirilmesi ve firlatma tesis yerleri saptanarak
altyapinin olusturulmasi hedeflenmistir. Tirkiye'ye
ait bolgesel konumlama (GPS) sisteminin kurulmasi
da dncelikli amaglar igerisinde yer almistir.

Ana hedefe yonelik bilgi/teknoloji transferi igin ulus-
lararasi ig birliklerinin arttirilmasi ve Ankara'da bir
alan tahsis edilerek katilimci sirketlerle birlikte Uzay
Teknolojileri Gelistirme Bolgesi kurulmasi planlan-
mistir. Birincil éncelikler arasinda uzay ekonomisi-
nin bu yonde gelistirilmesini devlet kanaliyla tegvik
ederek elde edilen Giriinleri hem lilke menfaatleri hem
de ihrag mali olarak degerlendirmek bulunmaktadir.
Ayricauzay alaninda gelistirilen teknolojilerin diger
geleneksel sektorlerde kullanilmasini saglayarak bi-
limsel gelisme seviyesini ylkseltmek, insan kaynagi
talebini karsilayacak egitim olanaklarini genisleterek
istihdam hedeflerini saglamak da bunlarin igindedir.
Tlrk Uzay Ajansi; kuruldugu 2018 yilindan itibaren
20 tlke, beg uluslararasi sirket ve yedi uluslarara-
s1 kurum/kurulusla is birligi galismalari yapmistir.
Ukrayna, Macaristan ve Kazakistan ile anlagma-
lar imzalanmig ve faaliyetler baglamigtir. Japonya,
Azerbaycan, Rusya, Endonezya ve Gin ile anlagma
metinleri izerinde goriigsmeler devam etmektedir.
G-20 ulkelerinin uzay ajanlari kapsaminda stirekli
goriismeler de devam etmektedir. Gin'in de yer aldig,

interdisciplinary activities that support innovative,
national and unique technological projects with high
added value. It also enables the creation of sustain-
able platforms and business models by producing
information on critical technologies in the field of
space. The main goal is to reach the low orbit and
then access the Earth's moon by swiftly crossing
the detected space border and obtaining the status
of a country that can travel space. Accordingly, the
aim is to develop critical technologies to achieve
access to space and launch needs and establish in-
frastructure by identifying launch facility locations.
The establishment of Turkey's regional positioning
system (GPS) is also among the primary objectives.

One plan is to increase international cooperation to
transfer information and technology to the primary
target and establish a Space Technologies Devel-
opment Zone with the participating companies by
allocating a location in Ankara. Primary priorities
include promoting the development of the space
economy through state incentives and utilizing the
products obtained as both country benefits and ex-
port goods. Other aims include increasing scientific
progress by utilizing the technologies developed in
the field of space in other traditional sectors and
achieving employment targets by expanding the
training opportunities to meet the human resource
demand. Turkish Space Agency has collaborated with
20 countries, 5 international companies and 7 inter-
national institutions/organizations since its foun-
dation in 2018. Agreements have been signed with
Ukraine, Hungary and Kazakhstan, and operations
have started. Negotiations on the text of agreements
with Japan, Azerbaijan, Russia, Indonesia and China
are ongoing. Continuous negotiations are ongoing
as part of the space agents of G-20 countries. The
Asia Pacific Space Cooperation Organization, which

With the aim fo discover

new, national and unique
space fechnologies, Turkish
enirepreneurs are encouraged
foinvest inthis field



tilkemizin kurucu tiyelerinden biri oldugu Asya Pasifik Uzay
Isbirligi Orgiitii, uzay alaninda yiikselen Asya tilkeleriyle
yakin is birligi iginde olmamizi saglamaktadir. Merkezi
Fransa'da bulunan Uzay Arastirmalar1 Komitesi (COSPAR)
ve Uluslararasi Uzay Federasyonu (IAF) iyeligi, BM Uzayin
Bariscil Amaglarla Kullanimi Komitesi Uyeligi, kurucusu
oldugumuz islam Ulkeleri Uzay Bilim ve Teknolojileri Ag
(ISNET), diger 6nemli uluslararasi tiyeliklerimizdir. Bir bagka
onemli Giyelik 2007 yilinda katildigimiz Avrupa Uluslararasi
Uzay Yili Kurulusu'dur (EURISY). Avrupa'daki uzay ajanlari
ile uzay teknolojileri konusunda ortak goriigmeler bu kurulus
araciligi ile stirdiirilmektedir

Yeni enerji kaynaklarinin denenecedi Tiirk uzay roketinde
deneme ¢alismalarn siirmektedir. Cumhuriyetin 100. yilinda
Tirk Ay Misyonu kapsaminda gonderilecek insansiz aragta,
kullanilmasi planlanan milli ve 6zgiin teknolojiyle iretilmis,
siv1 oksijen oksitlemeli hibrit motorunun ilk dikey ugusu
ve sonda roketi sistemi testleri bagariyla tamamlanmigtir.
Uydu teknolojilerinde ulagtigimiz basarilarin onderliginde,
uzayin bariggil amagclarla kullanimi prensibine sadik kalarak
yeni, milli ve 6zglin uzay teknolojilerinin ortaya gikarilmasi
igin Tirk girisimcilerin bu alanda yatirnm yapmasi tegvik
edilmektedir. Bu anlamda Tirkiye ekonomisinde yatirim
destekleri igin gli¢li bir yere sahip katilim bankalarinin da
onlimiizdeki dénemde uzay ekonomisi hakkinda pozisyon
almasi sektor igin onemli bir rol oynayacaktir. Tiirk Milli
Uzay Programi kapsaminda ilk 10 y1l i¢ginde tim hedeflerin
basariyla sonuglanmasi beklenmektedir.

includes China and of which our country is a founding
member, enables us to work closely with Asian countries
rising in the space field. Membership of the French-based
Committee on Space Research (COSPAR) and the Interna-
tional Astronautical Federation (IAF), membership of the
UN Committee on the Peaceful Uses of Outer Space, the
Inter Islamic Network on Space Sciences and Technology
(ISNET), of which we are a founder, are other critical inter-
national memberships. Another important membership is
the European International Year for Space (EURISY), which
we participated in in 2007. Joint negotiations with space
agencies in Europe on space technologies are carried out
through this organization.

Trials are ongoing on the Turkish space rocket, where new
energy sources will be tested. The first vertical flight and
probe rocket system tests of a hybrid engine with liquid
oxygen oxidation were completed. The vehicle, which will
be launched on the 100th anniversary of the Republic as
part of the Turkish Space Mission, was manufactured with
national and original technology. Turkish entrepreneurs
are encouraged to invest in developing new, national and
unique space technologies while adhering to the principle of
peaceful use of space, led by the success we have achieved
in satellite technologies. The position of participation banks,
which already have a firm place in the Turkish investment
support economy, will contribute to the industry of the future
space economy. Within the scope of the Turkish National
Space Program, all targets are expected to be successfully
completed within the first ten years.

o
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DEIK Tirkiye-Malezya is Konseyi Bagkani

MALEZYA,
PANDEMI SONRASI
ICIN EKONOMIDE

DIJITALLESMEYE
ODAKLANIYOR

MALAYSIA FOCUSES ON DIGITALISATION IN POST-PANDEMIC
ECONOMY

Asya’ya acilan kapi olarak kabul edilen Malezya, bélge iilkelerine erisim icin Tiirk is
insanlar1 tarafindan iiretim ve lojistik iissii olarak degerlendirilebilir

Malaysia, which is the gateway to Asia, can be considered as a production and logistics hub by
Turkish businesspeople for access to countries in the region

SALGIN DONEMINDE MALEZYA EKONOMISI

Yeni tip koronavirtis (COVID-19) salgini, tim diinyada
oldugu gibi Malezya'daki sosyoekonomik durumu da ol-
dukea kotii etkiledi. Oyle ki Malezya, 1998'de yasanan
Asya Krizi'nden bu yana en biiylik ekonomik daralma ile
karsilagtl. Malezya'da igsizlik orani 2009 kiiresel finans
krizinde ylizde 3,7 iken 2020'de pandeminin etkisiyle yiizde
4,5'e yikseldi.

Son 10 y1lda ortalama ylizde 5,3 oraninda biiytiyen Malezya,
2020 sonu itibariyla ylizde 5,6 daraldi. Pandeminin en yo-
Jun etkisi, sanayi ve igletmelerin faaliyetlerinin kisitlandigi
2020 yilinin ikinci geyredinde goériildii. Bu donemde tilke
ylizde 17,1 kiigiildii. Ote yandan Diinya Bankasi tahmin-
lerine gore Malezyanin, 2021 yilinda yiizde 6 oraninda
bliylimesi 6ngoriiliiyor.

56 katiim

THE MALAYSIAN ECONOMY AMID THE PANDEMIC

The new outbreak of coronavirus (COVID-19) has had a
severe impact on the socio-economic situation in Malay-
sia, as with the rest of the world. In fact, during this period,
Malaysia has experienced one of the largest economic
recessions since the Asian Crisis in 1998. While unem-
ployment rates in the country were around 3.7% during
the 2009 global financial crisis, this number rose to 4.5%
in 2020 due to the pandemic.

Malaysia, which grew by 5.3% on average in the last 10 years,
contracted 5.6% as of the end of 2020. During the second
quarter of 2020, the most vicious impact of the pandemic
was witnessed when industrial and business operations
were curtailed. During this period, the country downsized
by 17.1%. On the other hand, however, according to the World
Bank, Malaysia is projected to grow by 6% in 2021.

Chairman of DEIK/Turkey-Malaysia Business Council Hasan Giimiis
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Nevertheless, despite the negative image portrayed above,
we can assume that trade has been less affected by COV-
ID-19 compared to the economy. Malaysia has continuously
maintained its foreign trade surpluses since 1998, and in
2020 it continued this tradition with an increase of 26.9%
to approximately $45.9 billion in foreign trade surplus.

ONE OF THE MOST CRUCIAL TOPICS IS E-COMMERCE

Even though vaccination aims to assist in returning tonor-
mal, it is clear that this will define a new normal along with
new paradigms and transformations. Thus, e-commerce
is one of the most important topics as it is foreseen that
transition, physical distancing, and mobility will still take
time. Within this context, the focus will be on economic
digitalisation and training a qualified workforce in this
area following the pandemic. In order to achieve this, the
Malaysian government supports business and compa-
nies to develop a related infrastructure and policies for
the improvement of e- commerce. Support and economic
improvement packages have been announced, for SMEs
in particular, to assist them in eliminating the economic
losses of COVID-19.

Food safety is another area that stands out with the pan-
demic. In this context, the aim is to modernise the agricul-
ture and food industries to increase R&D efforts and food

Ticaretin, ekonomiye kiyasla COVID-19'dan daha az etki-
lendigini soyleyebiliriz. 1998 yilindan beri araliksiz olarak
dis ticaret fazlasi vermeye devam eden Malezya, 2020
yilinda da bu gelenegini sirdiirerek yiizde 26,9 artigla
yaklasik 45,9 milyar dolar dig ticaret fazlasi verdi.

EN ONEMLI BASLIKLARDAN BiRi E-TICARET

Asilamayla birlikte normale doniilmesi hedeflense de
yeni normalin, yeni paradigmalarinin ve degiskenlerinin
olacag biliniyor. Bu noktada hizl bir gegis siireci olama-
yacadi, fiziksel mesafe ve hareketlilik kisitlamalarinin
devam edecedi ongoriileriyle e-ticarete adaptasyon en
onemli basgliklardan biri. Bu kapsamda pandemi sonrasi
ekonomide dijitallesme ve bu alanda nitelikli is gliciniin
yetistirilmesi konularina agurlik veriliyor. {s diinyas: ve
firmalar, Malezya Hilkimeti tarafindan destekleniyor, e-ti-
caretin gelistirilmesi konusunda ilgili altyap: ¢aligmalari
yapiliyor ve politikalar retiliyor. Ozellikle KOBI'ler igin
COVID-19'un ekonomik zararlarini gidermek amaciyla
destek ve lyilestirme paketleri agiklaniyor.

Salginla birlikte 6n plana gikan bir diger konu ise gida
guvenligi. Bu kapsamda tarim ve gida sektdrlerinde AR-GE
galigmalarinin ve gida glivenliginin artirilmasini saglaya-
cak modernizasyon amaglaniyor. Bu dogrultuda mikro—
kredilendirme konularinda yerel firmalara destek veriliyor.

katiimfinans 57
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COVID-19 sonrasi ekonomiler igin tedarik zincirlerini gesit-
lendirmek de 6nemli bir baglik olarak dikkat gekiyor. Ma-
lezyabu konuyla ilgili girigsimlerde bulunarak alternatifleri
arttirmak igin ticaret politikalari olusturuyor. Potansiyeli
yiksek sektorler arasinda havacilik ve uzay, helal tire-
tim, akilli tarim, otomasyon ile dijitallesme konularinda
Malezya Hikiimetinin tesvikleri bulunuyor. Yine saglik,
gida ve tanm sektérlerindeki yabanci yatirimlarin gesit-
lendirilmesi amaciyla da tegvikler veriliyor.

Pandemi nedeniyle diinya genelinde medikal eldiven
talebinde kaydedilen artistan kauguk sektortiniin kazangh
ciktigr goriilityor. Malezya kauguk tirlinler sektorii, 2020'de
ylzde 75,6'lik bir artigla yaklasik 9,7 milyar dolar ihracat
gergeklestirdi. Sézkonusu tutarin yiizde 901 agirhikh olarak
eldiven olmak uzere katader vb. medikal malzemelerden
olusuyor. Medikal eldiven iiretimi alaninda iilkede yeni
yatinmlar yapiliyor.

RCEP, MALEZYANIN REKABET GUCUNU ARTIRACAK

Amerika ve Cin arasindaki ticaret savaglarinin stirdigu,
kiiresellesmenin farkli bir boyutta yaganmaya bagladidi gii-
niimiizde ikili ve gok tarafli ticaret anlagmalarinin 6nemi
glinden giine artmakta. Uretimleri etkileyen aksiliklerin
onlenmesi ve alternatif hammadde Uretim noktalarnnin
olusturulmasi konusunda bir ihtiyacin oldugu da bolge
ulkelerinin giindeminde olan bir konuydu. Bu kapsamda
Glineydogu Asya Uluslar Birligi (ASEAN) tiyesi 10 tilke ile
Cin, Japonya, Gliney Kore, Avustralya ve Yeni Zelanda;
diinyanin en biiylik serbest ticaret anlagmasi olarak anilan,
Bolgesel Kapsamli Ekonomik Ortaklik Anlagmasini (RCEP)
imzaladi. 2,1 milyarlik bir niifusu kapsayan bu anlagma
hem bolgesel ekonomik entegrasyon hem de kiiresel te-
darik zincirleri agisindan biiylik 6nem tasiyor. Yurirlige
girdiginde diinya ntifusu ve iiretim hacminin yaklagik
ylzde 30'unu barindiran bir blok olusturacak.

Malezya dig ticaretinin yaklasik ylizde 601 RCEP {ilkele-
riyle gergeklestiriliyor. Anlagmanin, Malezya ekonomisine
getirecedi firsatlari net olarak ortaya koymak su an ¢ok
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safety. Thus, local companies have been given support in
micro-crediting issues in this respect.

The diversification of supply chains is also a key topic for
post-COVID economies. Malaysia has developed initiatives
to address the issue by establishing trade policies to in-
crease alternatives. Among the sectors with high potential
are aviation and space, halal production, smart agriculture,
automation and digitalisation, which the Malaysian gov-
ernment provides incentives. Furthermore, diversifying
foreign investments in the health, food and agriculture
sectors are also encouraged.

The rubber sector seems to have accumulated profits due to
the increasing demand for plastic medical gloves amid the
pandemic. In 2020, the Malaysian rubber products industry
exported nearly $9.7 billion with a 75.6% increase. 90% of
this amount is mainly gloves and other medical products
such as endotracheal tube. There are further investments
made in medical glove production.

Bilateral and multilateral trade agreements are becoming
increasingly important today as trade wars between the
US and China continue, and globalisation takes on a dif-
ferent dimension. Another crucial agenda of the countries
in the region include producing alternative raw materials
to prevent production setbacks. Within this framework, 10
member countries of the Association of Southeast Asian
Nations (ASEAN) and China, Japan, South Korea, Australia,
and New Zealand, signed the most extensive free trade
agreement in the world, the Regional Comprehensive Eco-
nomic Partnership (RCEP). This agreement, which covers
a population of 2.1 billion, is crucial for both regional eco-
nomic integration and global supply chains.

About 60% of Malaysian foreign trade is carried out with
RCEP countries. Although itis not possible to clearly under-
stand the opportunities that the agreement will bring to the
Malaysian economy, it is foreseen that it could contribute
to the selection of the country as a hub by international
companies.
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miimkiin olmasa da uluslararasi firma-
lann tilkeyi bir merkez olarak segmesine
katki sadlayabilecedi 6ngoriliiyor.

Malezya'da RCEP'in olumlu etkilemesi
beklenen baglica sektorler; telekomiini-
kasyon, bankacilik ve finans, elektrik—
elektronik, kimyevi tirtinler, makine ve
ekipmanlar, kauguk olarak siralaniyor.
Tekstil sektoriiniin ise Vietnam'dan ge-
lecek diisiik fiyath rekabet nedeniyle
olumsuz etkilenmesi 6ngortiliiyor. RCEP
anlasmasinin, Malezya Gayri Safi Yurtigi
Hasila'sinin (GSYH) bilylime oranlarinda
ylizde 0,8ile ylizde 1,7 arasinda art1 deder
sa@layacad: diiglintliyor. RCEP, Malez-
yanin hammadde ithalatin1 daha reka-
betgi fiyatlarla yapmasina imkan verecek,
tlkenin kiiresel deder zincirlerine daha iyi
entegrasyonunu saglayacak.

TURK YATIRIMCILAR MALEZYADAKI
YATIRIM FIRSATLARINI
DEGERLENDIRMELI

Malezya, stratejik konumuyla Tlirkiye igin
dnemli bir ekonomik partnerdir. Ulkedeki
pozitif Turkiye imaji, iki ilke arasindaki
Serbest Ticaret Anlagmasi, {ist diizeyde
gergeklestirilen lider ziyaretleri ve yakin
kiiltirel iligkiler sayesinde Malezya, is
insanlarimiz igin pek gok firsati barindi-
niyor. Diinya Bankasi is yapma kolaylid
siralamasinda 12'inci sirada yer alan l-
kede; savunma, enerji, gida, hazir giyim
ve ev tekstili, ingaat, turizm, havacilik ve
uzay, Islami finans ile helal sektorii éne
gikiyor. Malezya ciddi miktarda makina,
arag-gereg, ekipman ithal ediyor. Tiirki-
ye'nin bu sektorlerde oldukga gelismis
oldugu goz 6niine alindiinda Malezya,
makina ve ekipman {ireten firmalarimiz
igin de ciddi bir potansiyel tasiyor. Top-
lam gida tiiketiminin ylizde 70'ini ithal
eden Malezya, 6zellikle yas meyve-sebze
ihracati agisindan biiyiik bir potansiyele
sahip. Asya'ya acgilan kapi olarak kabul
edilen Malezya, bélge iilkelerine erigsim
igin de ig insanlarimiz tarafindan iretim
ve lojistik iissti olarak dederlendirilebilir.

Some of the main sectors in Malaysia to
be positively affected by RCEP are tele-
communication, banking and finance,
electric-electronic, chemical products,
machine and equipment, and rubber. How-
ever, due to the low price competition from
Vietnam, the textile industry may suffer.
The RCEP agreement is expected to pro-
vide a positive value of between 0.8% and
1.7% of the GDP growth rate in Malaysia.
RCEP will allow Malaysia to import raw
materials at more competitive prices and
enable the country tobetter integrate with
global value chains.

TURKISH INVESTORS SHOULD
CONSIDER INVESTMENT
OPPORTUNITIES IN MALAYSIA

Malaysia is an important economic part-
ner for Turkey with its strategic location.
Malaysia offers many opportunities for
our business people with a positive image
of Turkey in the country, the Free Trade
Agreement between the two countries,
the high-level leader visits, and close cul-
tural relations. Ranking 12th in the World
Bank’s Ease of Doing Business Rankings,
the country stands out in defence, energy;,
food, ready-made clothing and home tex-
tiles, construction, tourism, aviation and
space industry, Islamic finance and halal
industries. Likewise, Malaysia imports
significant amounts of machinery, tools,
and equipment. Considering that Turkey
is highly developed in these industries,
Malaysia can be considered a significant
potential for our machinery and equipment
manufacturers. Malaysiaimports 70% of its
total food consumption along with these
potentials, which provides the opportu-
nity for fresh fruit and vegetable export.
Malaysia, which is the gateway to Asia,
can be considered as a production

and logistics hub by Turkish
businesspeople for ac-
cess to countries
in the region
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iISLAMI FINANS
ARASTIRMALARINDA
ONCU KURUM: ISRA

LEADING GLOBAL ISLAMIC FINANCE RESEARCH INSTITUTION: I5RA

ISRA, diinya ¢apinda islami finans endiistrisinin énde gelen Kiiresel Kidemli
Arastirma Akademisi olarak taninmaktadir

ISRA is recognised globally as a leading Global Premier Research Academy in the Islamic
finance industry
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ISRA HAKKINDA

islami Finans Uluslararas: Seri Aragtirma Akademisi
(ISRA), Malezya Merkez Bankasi tarafindan 2008 yilinda
kurulmustur. Cok sayida &diile sahip olan ISRA, diinya
capinda Islami finans endiistrisinin énde gelen Kiiresel
Kidemli Aragtirma Akademisi olarak taninmaktadir. ISRA;
uluslararasi alanda sikga atifta bulunulan ders kitaplary,
dergiler ve arastirma makaleleri dahil 200'den fazla islam
hukuku aragtirma yaymninin yani sira {slami finans igin
tek noktadan gevrimigi islam hukuku bilgi havuzu ile
popiilerlik kazanan I-FIKR portalini olusturmustur.

ISRANIN TURKIYE VE DIGER YABANCI ULKELERLE
is BIRLIKLER

Ozel Sektériin Gelismesi I¢in Islam Kurumu (ICD) Thom-
son Reuters'in 2014 yilinda yaptid: bir arastirmaya gore,
ISRA'nin kiiresel Islami finans arastirmalarina yaklagik
yiizde 6,2 oraninda katkida bulundugu belirlenmistir. ISRA;
kurum igi aragtirma, is birligine dayali aragtirma ve gorev-
lendirilmig arastirma gibi gesitli aragtirma is birliklerine
sahiptir. Kurum igi arastirma; ISRA arastirmacilari tarafin-
dan genellikle endiistrinin ihtiyaglar ve piyasa talepleriyle
ilgili konularda iistlenilen galigmalar ifade etmektedir.
Is birligine dayali arastirma, her iki tarafca belirlenen bir
konuda kurum igi/dig1 arastirmacilarin ortak gabalari ve
farkli uzmanliklarinin bir araya getirildigi arastirma pro-
jelerini kastetmektedir. Gérevlendirilmis aragtirma, ISRA
tarafindan belirlenen konulara gére kurum disindan bir
sahsa veya taraflara verilen arastirma galismasi anlamina
gelmektedir. Bu aragtirma gesidi, ISRA aragtirmacilarinin
ya dauygulayicilarinin arastirmaya dahil olabilecedi ortak
bir yapida gergeklestirilebilecedi gibi yalnizca gérevlendi-
rilen arastirmaci(lar) tarafindan da yiiriitiilebilir. Ornegin
yakin zamanda yaptirilan Birlesmis Milletler Miilteciler

BRIEF INFORMATION ABOUT ISRA

ISRA was established in 2008 by the Central Bank of Ma-
laysia as an Islamic Finance and Shariah research in-
stitution. ISRA is recognised globally as a leading Global
Premier Research Academy in Islamic Finance industry
with numerous accolades. ISRA has published over 200
Sharia research publications, including textbooks, journals
and research papers that are constantly referred interna-
tionally and its I-FIKR Portal, which is gaining popularity
for its one-stop online Shari'ah knowledge repository for
Islamic Finance.

COOPERATION OF ISRA WITH TURKEY AND OTHER
FOREIGN COUNTRIES

ISRA is recognised globally as a leading Global Premier
Research Academy in Islamic Finance industry with nu-
merous accolades. An ICD Thomson Reuters study in 2014
cited that ISRA contributed an estimated 6.2% of global
Islamic Finance Research. ISRA has various types of col-
laboration in research, including in-house research, col-
laborative research, and commissioned research. In-house
research refers to the work that is undertaken by ISRA's
researchers, usually on issues related to the industry's
needs and market demands. Collaborative research refers to
research projects that involve combined efforts of internal
and external researchers, each bringing distinct expertise
to a project on a topic identified by both parties. Commis-
sioned research means research work that is outsourced
toan external party or parties based on topics identified by
ISRA. The commissioned research could be done eitherin a
collaborative form (known as commissioned collaborative),
whereby ISRA researchers or practitioners may also be
involved in the research or could be conducted exclusively
by the commissioned researcher(s). Examples of recently
commissioned research projects conducted thus far include
the UNHCR Refugee Zakat Fund, Sponsored by UNHCR
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Yiiksek Komiserligi (UNHCR) Asya ve Pasifik
Bolge Ofisi sponsorlugunda UNHCR Miilteci
Zekat Fonu simdiye kadar yuritiilen aras-
tirma projelerine bir drnektir.

Kurum birgok ISRA ders kitabinin terct-
mesinde Tirkiye ile is birli§i yapmakta-
dir. Ornegdin Malezya Merkez Bankas! Seri
Standartlarini ve Islami Finans Sistemi ders
kitabini Marmara Universitesi islam Ekono-
misi ve Finansi Enstitiisti (MUISEF) terciime
etme girisiminde bulunmustur. Ayrica Isla-
mi finansile ilgili konularda uluslararasi bir
konferans diizenlemek icin ISRA ve Istan-
bul Sabahattin Zaim Universitesi is birligi
yapmistir. Ayni sekilde Ankarada yer alan
Islam Isbirligi Teskilati Ekonomik ve Ticari
Isbirligi Daimi Komitesi (ISEDAK) tarafindan
gorevlendirilen ISRA ve RAM Rating Servi-
ces Berhad, Islami Sermaye Piyasalarinda
Sukukun Roli konulu ISRA yayini bir rapor
hazirlamistir.

MALEZYADA ISLAMi FINANSIN
GELISIMINE KATKIDA BULUNAN EN
ONEMLI FAKTORLER

Malezya'da Islami finansin gelisimine kat-
kida bulunan cgesitli faktorler vardir. Ana
faktorlerden biri siyasi iradedir. Malezyanin
finans piyasasinda, islami finansin bagarili

Regional Bureau for Asia and the Pacific.

ISRA has been cooperating with Turkey
in translating several ISRA textbook. For
example, Marmara University Institute of
Islamic Economics and Finance (MUISEF)
has taken the initiative to translate Shari'ah
Standards of the Central Bank of Malay-
sia and the Islamic Financial System text-
book. In addition, ISRA has collaborated
with Istanbul Sabahattin Zaim University
in organising an International conference
on the issues related to Islamic finance. In
the same vein, ISRA has produced a report
on The Role of Sukuk in Islamic Capital
Markets, which was commissioned by the
Standing Committee for Economic and
Commercial Cooperation of the Organi-
zation of the Islamic Cooperation (COM-
CEC),based in Ankara, to the International
Shari'ah Research Academy for Islamic
Finance (ISRA) and RAM Rating Services
Berhad.

THE MOST IMPORTANT FACTORS
THAT CONTRIBUTED TO THE
DEVELOPMENT OF ISLAMIC FINANCE
IN MALAYSIA

The factors that contributed to the develop-
ment of Islamic finance in Malaysia vary.
One of the key factors is political will. The
willingness and support of the government



ISRA; kurum ici arastirma, is
hirligine dayal arastirma ve
gorevlendirilmis aragtirma gibi
gesitli arastirma is birliklerine
sahiptir

bir sekilde uygulanmasinin temeli olan Hiikkimet'in is-
tekliligi ve destegini, tilkedeki Islami finans kurumlarinin
igleyisini diizenleyen kapsamli bir yasal gergeve izledi.
Malezya Merkez Bankasi'nin 2019 yilinda yayimlayarak
uygulamaya basladidi seri yonetimle daha fazla geligim
kaydedilmistir. Yeni uygulamaya konulan yapinin; yonetim
kuruly, seri komite ve seri yonetim uygulanmasindaki
diger kilit organlarin gdzetim sorumluluklarini gliglendir-
digini de belirtmek gerekir. Bunun yani sira Malezya'daki
Islami finans kurumlarinin ¢alismalarini kolaylastirmada
ve yonetmede altyapinin desteklenmesi 6nemli bir rol
oynamaktadir. Ayni sekilde, 2005 yilinda Malezya Mer-
kez Bankasi tarafindan Uluslararas: Islami Finans Egi-
tim Merkezinin (INCEIF) ve 2008'de ISRAnin kurulmas;,
derin sgeri anlayisa sahip genis bir temel yetenek havuzu

were crucial for the successful introduction of Islamic fi-
nance into Malaysia's financial market. The government's
support was followed by a comprehensive legal framework
that governs the operation of Islamic finance institutions
in Malaysia. Further development was also seen with the
Shari'ah governance, which the Central Bank of Malaysia
released in 2019. It is worth mentioning that the newly
introduced framework has strengthened oversight respon-
sibilities on the board of directors, Shari'ah committee
and other vital organs involved in implementing Shari'ah
governance. Also, the infrastructure support system plays
a crucial role in facilitating and governing the work of Is-
lamic financial institutions (IFIs) in Malaysia. Likewise, the
establishment of the International Centre for Education in
Islamic Finance (INCEIF) by the Central Bank of Malaysia
in 2005 ISRA in 2008 was a great initiative to meet the
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i¢in kiiresel talebi karsilamak adina hari-
ka girigimlerdi. Buitin bu faktorler, biyime
oraninin artmasina ve Malezyamnin {slami
finans alaninda 6nct bir model olmasina
katkida bulunmustur.

SERI YONETiSiM BAGLAMINDA GLOBAL
ISLAMI FINANSIN GELISIMININ
ONUNDEKI ZORLUKLAR

Islami finans kurumlari, kurum i¢indeki seri
uyum mekanizmalarini giiglendirmek ve
ilgili diizenlemelerin seri kurallara/ilkelere
uygun olmasini saglamak igin kapsamli bir
seri yonetigim gergevesine sahip olmalidir.
Bunun etkili bir sekilde uygulanmasi, seri
uyumsuzluk risklerini indirgeyerek pay-
daslann giivenini destekleyecek ve Islami
finans endistrisinin biitinligiinii daha da
gelistirecektir. Bu da sonug olarak finansal
istikrarin korunmasina katkida bulunacak-
tir. Ancak Islami finansin kiiresel agidan
geligtirilmesi i¢in Islami finanstaki fetva
ile hitkimler arasindaki ugurumu en aza
indirecek bir uyum gerekmektedir. Bu yolla,
fslami finans kurumlar icindeki seri karar-
larn kalitesi/dogrulugu giiglendirilecektir.
Yani sira paydas giiveni ve Islam finans sek-
toriniin btitinltigi tegvik edilerek finansal
bliylimenin/istikrarin korunmasina katkida
bulunulacaktir.

global demand for a broad base talent pool
with deep Shari'ah understanding. All these
factors have contributed to enhancing the
growth rate and making Malaysia a pio-
neering Islamic finance model.

CONSIDERING SHARI'AH
GOVERNANCE, WHAT ARE THE
CHALLENGES FOR THE DEVELOPMENT
OF ISLAMIC FINANCE GLOBALLY?

Islamic Financial Institutions (IFT) must
have a comprehensive Shari'ah govern-
ance framework to strengthen the Shari'ah
compliance mechanism within IFIs and
ensure that all relevant IFI regulations
comply with Shari'ah rules and principles.
Effective implementation of the Shari'ah
governance framework will further pro-
mote stakeholder confidence, as well as the
integrity of the Islamic financial industry,
by reducing Shari'ah non-compliance risks.
This will ultimately contribute to main-
taining financial stability. However, the
development of Islamic finance globally
requires harmonisation in Islamic finance
to minimise the gap between fatwa and rul-
ings. Doing so would strengthen the quality
and accuracy of Shari'ah decisions within
IFIs and promote stakeholder confidence
and the integrity of the Islamic financial
industry, thereby contributing towards
maintaining financial growth and stability.
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ISLAMI FINANS
EGITIMI UZERINE
[SLAMIC HINANCE EDUCATION

INCEIF Baskani & CEO  INCEIF President & CEO  Prof. Dr. Azmi Omar

=3

Topluma,
ekonomiye ve
cevreye daha
biiyiik degerler
katmak adina
insanhk, gezegen
ve diinya ticliisii

We are venturing
into new frontiers
to bring greater
value to society,
the economy and
the environment
with the "Three

ile yeni stmirlara
atiliyoruz

U luslararasi Islami Finans Universitesi'nin (INCEIF)

kurucusu Malezya Merkez Bankasi (BNM), Islami

finans alaninda sektdre yiiksek vasifli galisanlar
ve profesyoneller yetistirmistir. Bununla birlikte islami
finans disiplinlerine uzman/aragtirmaci kazandirmada en
on saflarda yer alacak bir yliksekdgrenim kurumu olustu-
rulmasi uzun zamandir amaglanmaigtir.

INCEIF miifredaty, regiilatérlerin ve sektorde aktif rol alan
kisilerin katkilanyla akademik bilgi ile sektér deneyimi
arasindaki boslugu doldurmak i¢in olusturulmustur. islami
finansin akademik ve sektorel gevreleri arasinda diinya
gapinda bir sayginlidi olan INCEIF 6gretim iiyeleri, ortak
bir deneyim ve gesitlilige sahiptir. Kesintisiz bir sektor
destegiyle birlikte INCEIF 6grencilerine dnemli mentorluk
iligkileri ve profesyonel gelisim olanaklari saglanmaktadir.

Birgok akademik programin yani sira INCEIF, islami finans
alaninda bilgi/fikir 6nderi olma vizyonuyla 6zellegtiril-
mis yonetici editim programlar: da saglamakta ve sektor
odakli uygulamali arastirmalar yiiriitmektedir. INCEIF
Kasim 2018de, Meslek Yiiksek Okullarini Gelistirme Der-
nedi (AACSB International) tarafindan akredite edilerek
diinyada akredite olan isletme okullarinda ilk ytizde bes
arasina girmistir.
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Ps" - people, planet
and prosperity

The aspiration of the founder of The Global University of
Islamic Finance (INCEIF), Bank Negara Malaysia (Central
Bank of Malaysia or BNM), was to establish a postgraduate
learning institution in Islamic finance that would be at
the forefront of producing high-calibre practitioners and
professionals for the industry, as well as specialists and
researchers in the disciplines of Islamic finance.

The INCEIF syllabus is structured with inputs from regu-
lators and industry players to bridge the gap between aca-
demic knowledge and industry experience. INCEIF faculty
members, who are globally respected among the Islamic
finance academia and industry, have a combined wealth of
experience and diversity. The faculty, coupled with contin-
uous support from the industry, provides INCEIF students
with strong mentoring relationships and opportunities for
professional development.

Apart fromits academic programmes, INCEIF offers custom-
ised executive training programmes and industry-focused
applied research in line with its vision to be the knowl-
edge and thought leader in Islamic finance. In November
2018, AACSB (Association to Advance Collegiate Schools of
Business) International accredited INCEIF, joining the top 5
percent of business schools in the world to be accredited.
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GUNUMUZ & GELECEK

Islami finansta yeni bir gagdayiz. Topluma, ekonomiye
ve gevreye daha biiyiik dederler katmak adina insanlik,
gezegen ve diinya {i¢liisti ile yeni sinirlara atiliyoruz. IN-
CEIF, Islami finansin bankacilik ve finansin étesinde uy-
gulamalarini goéstermek icin yeni bir miifredat gelistirip
toplumsal refahi tegvik ediyor. Riskleri yonetmeyi, etik
ve gliveni desteklemeyi kapsayan stirdiiriilebilir uygu-
lamalar tizerine uygulamali aragtirma yiriitmek iginse
Dodal Hayati Koruma Vakfi (WWF-Malezya) ve Uluslararasi
Kizilay-Kizilhag Tegkilatlar Federasyonu gibi gok tarafli
kurumlarla birlikte yol aliyoruz.

ULUSLARARASI ERiSIM

de dahil galismalarimizin her alaninda kiiresel taninirliga
ulagsmaya gabalarken uluslararasi sektér oyunculariy-
la ve taninmis kurumlarla baglanti kurmak INCEIF igin
onemlidir.

Yillar iginde INCEIF; Islami finans bilgisini Japonya, Birle-
sik Krallik ve Litksemburg'un da dahil oldugu geleneksel
olmayan Islami finans piyasalarina tagimak igin iiniversi-
telerin yani sira merkez bankalari, diizenleyici/profesyonel
otoriteler ve sektdr oyunculariyla da is birligi igerisinde
olmustur.

Programlarinda 6grenim dili agirlikli olarak Ingilizce olsa
da INCEIF, gevrimigi/uzaktan Fransizca yliksek lisans
programi olan eMIF kapsaminda Cezayir finans sektorii
i¢in Cezayir'in Yiiksek Sigorta Galigmalari Okulu (EHEA)

THE PRESENT & FUTURE

In anew erain Islamic finance, we are venturing into new
frontiers to bring greater value to society, the economy,
and the environment with the "Three Ps" - people, planet
and prosperity. To demonstrate the application of Islamic
finance beyond banking and finance, INCEIF has devel-
oped a new syllabus and embarked on applied research
with multilateral institutions such as WWF-Malaysia and
International Federation of Red Societies and Red Cres-
cent on sustainable practices that included managing
risks, upholding ethics and trust while promoting societal
well-being.

INTERNATIONAL REACH

Establishing a relationship with international industry
players and renowned institutions is integral for INCEIF
as we seek to achieve global recognition in all aspects of
our deliverables, be it programme content, teaching quality,
advisory services or research.

Over the years, apart from universities, INCEIF has col-
laborated with central banks, regulatory and professional
bodies as well as industry players to bring Islamic finance
knowledge, particularly to non-traditional Islamic finance
markets, including to Japan, UK and Luxembourg.

While English was predominantly the language of pro-
gramme delivery, INCEIF recently teamed up with Alge-
ria's insurance association, Ecole Des Hautes Etudes D'as-
surance (EHEA), to offer an online Master's programme,
eMIF, in French for the Algerian financial players. Subse-
quently, the French language eMIF will be offered to other
French-speaking populations.
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ile birlikte yakin zamanda galigmalara baglamistir. eMIF,
ileride Fransizca konusan diger topluluklarin hizmetine
de sunulacaktir.

INCEIF, Turkiye'de yapilan ¢aligtaylar/seminerler aracili-
Giyla finans bilgisini ve Islami finans sektdriiniin gelisti-
rilmesinde Malezya deneyimini paylagmak igin Tirkiye
Cumbhuriyet Merkez Bankasi (TCMB) ile birlikte caligmigtir.
INCEIF 6gretim Uiyeleri ve 6grencileri, 2019'da Erasmus
(Universite Ogrencilerinin Hareketliligi igin Avrupa Top-
lulugu Eylem Semasi) programi kapsaminda istanbul Sa-
bahattin Zaim Universitesinde (IZU) bir sémestir boyun-
ca galisan/ogrenci dedisim programina katilmistir. IZU
galisan ve 6grencileri de benzer bir program i¢in INCEIF
kampiisiinde bulunmuslardir.

INCEIF, 2010 yilindan bu yana Malezya Teknik Isbirligi
Programi araciligiyla Islami fintek ve mikrofinans gibi
cesitli Islami finans konular {izerine galigtaylar yiiriitmek
i¢in Malezya Hilkimeti ile beraber ¢galigmistir. Programin
ziyaretgi katilimcilary; gogunlukla gelismekte olan tilkeler-
den gelen, Islami finansi kendi tilkelerinde uygulamaya
koymak igin aragtirma gayretinde olan, Hitkimet/mer-
kez bankas yetkilileri ve sektdr liderleri olmustur. Bu yil
INCEIF, Filipinler'den gelen Hiiktmet yetkililerine islami
bankacilik ve Ar-Rahnu egitimleri verecektir.

iSLAMI FINANS EGITiMININ GELiSiMi iGiN
EKOSISTEMIN SAGLANMASI

Malezya Islami finans ekosistemi, genis ve derin bir alan-
dur. Ulke; yliksek bir idari gercevenin de destegiyle Islami
finansmanin insani agidan kalkinmasini desteklemek igin
galisan Universiteler, arastirma enstitiileri, profesyonel
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For Turkey, in particular, INCEIF has worked with The Cen-
tral Bank of the Republic of Turkey to share Islamic finance
knowledge and the Malaysian experience in developing
the Islamic finance industry through workshops/ seminars
held in Turkey. In 2019, as part of the Erasmus (European
Community Action Scheme for the Mobility of University
Students) programme, INCEIF faculty members and stu-
dents took part in a staff/student exchange programme
with Istanbul Sabahattin Zaim Universitesi (IZU), where
they teach/ study at the university's campus in Istanbul
for a semester. IZU staff and students were on the INCEIF
campus for a similar programme.

Since 2010, INCEIF has worked closely with the Malaysian
Government through the Malaysian Technical Cooper-
ation Programme to conduct workshops on a spectrum
of Islamic finance topics such as Islamic Fintech and
microfinance. The visiting participants are government
and central bank officials and industry leaders from mainly
developing countries who are exploring Islamic finance for
adoption in their respective countries. This year, INCEIF
will train government officials from the Philippines in
Islamic banking and Ar-Rahnu.

ENABLING ECOSYSTEM FOR THE GROWTH OF
ISLAMIC FINANCE EDUCATION

The Malaysian Islamic finance ecosystem has breadth
and depth. The country is host to universities, research
institutes, professional bodies and accreditation agen-
cies, which are all working to support the human capital
development of Islamic finance, backed by a strong requ-
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otoriteler ve akreditasyon kurumlarina ev sahipligi yap-
maktadir. INCEIF, Malezya HitkGmeti'nin kiiresel islami
finans sektdriine yetenedi olan kisileri egitme glindemiyle,
tilkenin Ulusal Menfaat Projesi statiisiine sahip sayili ku-
rumlarindan biri ve tek tiniversitesidir.

Malezyanin islami finans sektériiniin gelismesinde te-
peden asag1 yaklasimy, regiilatorler ile sektor oyunculari
arasinda proaktif bir baglilik kurulmasina yol agmistir.
Bu da Malezyanin kiiresel Islami finans sektériindeki
onci konumunu siirdiirmeyi amagclayan politikalar ve
esaslarin basgaryla uygulanmasinda énemli bir rol oyna-
mugtir. Malezya'nin 2020 biitgesinin dikkat geken noktalari
arasinda vergi tesvikleri gibi tedbirler, bir islam fktisad:
Kilavuzu olusturulmasi ve iilke ¢apinda daha derin bir
Islami finans bilgisi saglanmasi igin profesyonel kurslar
acilmasi yer almaktadir.

Kiiresel diizeyde yesil finans ivme kazanirken Malezyanin
{slami finans sektérii, Deger Bazli Aracilik (VBI) giindemini
hayata gegirerek ekonomiye, insanlara ve gevreye pozitif
etki icin liderlik etmektedir. VBL hissedarlarin stirdiirii-
lebilir getirileri ve uzun vadeli gikarlar ile tutarl sekilde
etki yaratan uygulamalar, davranislar/tekliflerle Islam
hukukunun amaglanan sonuglarini sunmayi hedefleyen
bir aracilik fonksiyonudur. INCEIF, BNM tarafindan 2018
yilinda olusturulan Deger Bazli Aracilik Degerlendirme Cer-
gevesi (VBIAF) gorev giiciine bagkanlik etmekte, BNM'nin
Islami Bankacilik ve Tekafiil departmaninda ise es bas-
kanlik gorevini tistlenmektedir.

latory framework. INCEIF is one of the few organisations
in the country and the only university to be accorded by
the Malaysian Government with the status of "Project of
National Interest" in recognition of its agenda to nurture
talent for the global Islamic finance industry.

Malaysia's top-down approach in developing the Islamic
finance industry has resulted in a proactive engagement
between regulators and industry players, which is key to
the successful implementation of policies and guidelines
to ensure Malaysia remains at the forefront of the global
Islamic finance industry. The highlights of Malaysia's
Budget 2020 included measures such as tax incentives
and the formulation of an Islamic Economic Blueprint
and professional courses to promote a deeper nationwide
understanding of Islamic finance.

As Green Finance gains momentum globally within the
Malaysian financial industry, the Islamic finance industry
is showing leadership in positively impacting the economy,
people, and the environment by adopting the Value-based
Intermediation (VBI) agenda. VBI is an intermediation
function that aims to deliver the intended outcomes of
Shari'ah through practices, conduct and offerings that
generate positive and sustainable impact to the economy,
community and environment, consistent with the share-
holders' sustainable returns and long-term interests. IN-
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& ULKE PANORAMASI

PANDEMIDE iSLAMI FINANSIN ROLU

Mevcut sisteme alternatif canl bir finansal
sistem olusturmak, sadece herhangi bir tilke
veya yargi alani i¢in degil tim diinya igin ha-
yati onem tagimaktadir. Yeni tip koronaviriis
(COVID-19) salgininin ilk birkag ayi, kiiresel
sosyoekonomik kargasayi beraberinde ge-
tirmistir. Boylece kisa zaman igerisinde de-
vasa insani ve ekonomik kayiplar dojuran
es zamanl kiiresel bir soka neden olmustur.
Pandemi, mevcut ekosistemin kirilganhdi tize-
rinde bir dayaniklilik testine dontismustir.
Bu durum; bizlere riski en aza indirgemek,
dayaniklilidi artirmak ve toplumun her sevi-
yesini gelecekteki bu gibi 6ngoriilemez soklara
karsi koruma altina almak adina is yapma
seklimizi yeniden sekillendirmek igin bir fir-
sat vermektedir. Temelleri islam hukukuna
dayanan slami finans, ekonomik ve sosyal
kalkinma i¢in 6nemli dlgiide deder tiretme
potansiyelini ortaya koymustur.

Ulkede ilk Hareket Kontrol Emri (MCO) agik-
landi§inda, herkes ardindan gelecek kisitla-
malara hazirliksiz oldugu i¢in bunu saskinlikla
karsilamisti. INCEIF, uzaktan 6grenim lisansi-
na sahip oldugu ve halihazirda bir dijital plat-
formu bulundugu i¢in sanshydu. Krizi firsata
geviren INCEIF dahil godu kurulus, operasyon
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INGEIF KASIM
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INTERNATIONAL
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CEIF is part of the Value-based Intermediation Assessment
Framework (VBIAF) task force formed by BNM in 2018 to
spearhead the strategic development of VBIAF. The task
force is chaired by INCEIF and co-chaired by the Islamic
Banking and Takaful Department of BNM.

THE ROLE OF ISLAMIC FINANCE IN THE PANDEMIC

Creating a vibrant alternative financial system to the cur-
rent system is vital not just for any country or jurisdiction

but for the world. The first few months of the
COVID-19 pandemic brought such global so-
cio-economic disarray. It caused a simultane-
ous global shock that has extracted substantial
human and economic costs within an incon-
ceivably short time. The pandemic is a fire
test on the fragility of the existing ecosystem.
It allows us to re-set the way we do things to
minimise therisk, increase the resiliency and
protect all levels of communities from any
future unpredictable shocks. Islamic finance,
underpinned by Shariah principles, has shown
the potential to create significant economic
and social development value.

When the first Movement Control Order (MCO)
was announced in the country, it took every-
one by surprise as all were unprepared for the
ensuing restrictions. INCEIF was fortunate, as
the university had a distance learning license
and its digital platform in place. Flipping a
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crisis into an opportunity, most organisations, including
INCEIF, took this opportunity to utilise and hasten digital
application in the operations and product and services
offerings. INCEIF resumed business during the MCO, but
without in-person activities, including classes on campus.
Challenges, however, remained as the world has yet to
recover from the effects of the ongoing pandemic and
subsequently, the outlook for the higher education in-
dustry, which relies heavily on direct physical services,
remains worrying.

For INCEIF, we have adopted a hybrid approach of lim-
ited on-campus presence while improving our online
teaching and learning experience as international borders
remained closed. Despite the setbacks and uncertainties,
INCEIF must persevere because we have a moral obligation
to impart knowledge conscientiously and shape today's

. S learners into leaders for a better tomorrow.
ve mal/hizmet tekliflerinin dijital uygulamasini yararl

hale getirmek, hizlandirmak igin kullanmistir. MCO bo-
yunca INCEIF, igleyigine kampiiste verilen dersler dahil
ylz ylize aktiviteleri durdurarak devam etmistir. Ancak
diinya stiregelen pandeminin etkilerini heniiz izerinden
atamadigi igin zorluklar devam etmistir. Dogrudan fiziksel
hizmetlere bagh olan yiiksekogretim sektoriniin durumu
da endise vericiligini korumaktadir.

INCEIF olarak, uluslararasi sinirlar kapali kaldikga gevrimi-
¢i/uzaktan egitim ve 6gretim deneyimlerimizi geligtirmeye
devam ederken kampiiste sinirh mevcudiyete sahip karma
bir yaklagim benimsemis bulunmaktayiz. Aksamalara
ve belirsizliklere ragmen INCEIF; bilgiyi paylasmak ve
bugiintin 6grencilerini daha iyi bir gelecek igin liderlere
dontstirmek yolunda, ahlaki yliktimliiliiklere sahip oldu-
gundan ayakta kalmak zorundadir.
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The World's Leading Islamic Finance News Provider

TURKIYE KATILIM BANKACILIGI STRATEJI BELGESI IFN'DE
TURKEY PARTICIPATION BANKING STRATEGY DOCUMENT PUBLISHED IN IFN

TKBB Uluslararast {ligkiler Yéneticisi Fatma Ginar'in ma-
kalesi diinyanin 6nde gelen Islami finans mecralarindan
Islamic Finance News'te (IFN) yayimlandi.

Sozkonusu makale:

Turkiye Katilhm Bankaciligi Strateji Belgesi 2021-25 dénemi
igin gincellendi

flk olarak 2015 yilinda hazirlanan Tiirkiye Katilim Banka-
cihi§1 Strateji Belgesi 2021-25 donemi i¢in glincellenmistir.

Tlrk katilim bankacili§i sektoriintin 2025 hedeflerine
ulagmast igin yol haritasi olarak ¢ok yonli bir kilavuz be-
lirlemek lizere glincellenmig rapora yeni stratejik hedefler
eklenmistir. Koronavirtis pandemi déneminin sartlarindan
kaynaklanan dijitallesmeye gegisin hizlanmasi nedeniyle
bankacilik sektortindeki hizli degisimler ve miisteri dav-
ranigindaki dedisim, orijinal raporun glincellenmesini
tesvik etmistir.

Tiirkiye Katilim Bankalar Birligi'nin (TKBB) Katilim Ban-
kacilig1 Strateji Gincelleme Raporu (2021-25), katihim
bankacilidi sektoriini yerel ve kiiresel 6lgekte, saglam ve
surdurilebilir bir sekilde ilerletme misyonu dogrultusunda
olacaktir. Rapor, EY Tlrkiye Danigsmanlik Boliminiin kar-
silikli koordinasyonuyla TKBB tarafindan hazirlanmig ve
25 Mart 2021 tarihinde TKBB'nin resmi internet sitesinde
duyurulmustur.

Glncellenen strateji raporu ii¢ bolimden olusmaktadir:
katilim bankacilidi kiiresel ve yerel gergevesi aragtirmasi,
2015'te belirlenen stratejik eylemlerin mevcut durumu-
nun saptanmasi ve 2021-25 dénemi igin yeni stratejilerin
belirlenmesi.
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The article written by the TKBB International Relations
Manager Fatma Cinar was published in the world's leading
Islamic finance media channel, Islamic Finance News
(IFN).

Related article:

Participation Banking Strategy Document of Turkey up-
dated for 2021-25

The original Participation Banking Strategy Document
of Turkey prepared in 2015 has been updated for 2021-25.

New strategic pillars have been included in the new re-
port to set a sophisticated guideline as a roadmap for the
Turkish participation banking industry to reach its 2025
targets. Rapid changes in the banking industry and shift
in customer behaviour due to the accelerated transfer to
digitalisation driven by the conditions of the coronavirus
pandemic period stimulated the updating of the original
report.

The Participation Banking Strategy Update Report (2021—
25) of the Participation Banks Association of Turkey (TKBB)
will be in line with the mission to move the participation
banking sector forward locally and globally, solidly and
sustainably. The report was prepared by the TKBB with
mutual coordination from EY Turkey's consulting team
and announced on the official website of the TKBB on the
25th March 2021.

The updated strategy report has three sections: a review
of the global and local framework of participation banking,
identifying the current status of the strategic actions men-
tioned in 2015 and setting new strategies for the 2021-25
period.
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Onceki versiyonda da belirtildigi gibi, 2021-25 raporundaki
projeksiyonlarda da aktif biiylime tahminlerinde yiizde 15
pazar payina ulasilacag: 6ngoriliiyor.

Raporun proje yonetimi siirecinde uygulanan ti¢ agamal
metodoloji, Tlrkiye katilim bankacili§i pazar buyukligi
analizi, 6ngoriilen tahminler ve strateji glincelleme galig-
malari olmak izere katilim bankacilii sektorel aragtirma-
larindan olugmaktadir.

Turk katilim bankaciligi sektoriiniin ekosistemi kapsaml
bir sekilde incelendi ve gerek kamu gerekse de 6zel sek-
torde yer alan 20'den fazla kurum ile gériigmeler yapildi.
Ekosistem paydaglari ile vizyon, misyon ve yeni stratejik
aksiyonlar degerlendirilerek, eylemlerin mevcut durumu
dikkatle gozden gegirildi.

Yeni raporda yer alan her bir stratejik eylem igin sorum-
luluk matrisi olusturuldu. Glincellenen strateji raporu ile-
tisim, yetkinlik ingasi, dijital, ekosistem, iirtin gesitliligi,
standartlar ve yonetisim olmak izere alt1 temel stratejik
hedef altinda 10 strateji ve 23 aksiyonu kapsamaktadir.

Katilim bankalan ile migterileri arasindaki iligkilerin
gliclendirilmesi, operasyonel stireglerin geffafliginin
artirllmasi, faizsiz finans sisteminin zenginlestirilmesi,
ekosistem paydaslar ile iletisim ve igbirligi kanallarinin
gelistirilmesi, dijital yetkinligin artirllmasi, miisterilerin
ihtiyaglarnini karsilayacak irtin gesitliliginin saglanmasi
ve katilim bankacilid tirin ve hizmetleri igin finansal
okuryazarhgin artirilmasi giincellenen raporun temel odak
noktalar olarak belirlenmistir.

Glincellenen strateji raporunu uygulamak igin TKBB biin-
yesinde bir proje yonetim ofisi olusturulmus ve her stratejik
hedefin strateji liderleri buna gére detayli eylem planlari
tasarlamistir. Katihim bankacilifi sekt6riiniin toplam aktif
bliytikligl 2015-2019 yillar arasinda ytizde 24 biiylirken,
konvansiyonel bankacilik sektorti ayni donemde %16 bi-
yumustur.

Sektoriin toplam aktif biiytikliigli pandemik zorluklara
ragmen %54 artarak, 2020 yilinda 3,7 milyar TL (444,05
milyon ABD Dolar) kar elde etmistir. Buna ek olarak 2020
yilinda istikrarl biiylime performanst ile toplanan fonlar
% 49, tahsis edilen fonlar %61 artmigtir.

Asset size growth projections are projected in the 2021-25
report to reach a 15% market share with a projected growth
plan as emphasised in the earlier version.

The three-phase methodology applied in the project man-
agement process of the report consists of participation
banking sectoral research — Turkish participation banking
market size analysis, projected estimations and strategy
update studies.

The ecosystem of the Turkish participation banking indus-
try was studied comprehensively and meetings held with
more than 20 institutions in both the public and private
sectors. The vision, mission and the new strategic actions
were discussed with the ecosystem stakeholders, and the
current status of the actions was reviewed carefully.

The responsibility matrix was determined for each strate-
gic action of the new report. The updated strategic report
covers 10 strategies and 23 actions under six key strategic
goals: communication, competency-building, digital, eco-
system, product range, standards and governance.

The main focus of the updated report can be to communi-
cated strengthening the relations between participation
banks and their customers, increasing the transparency
of the operational processes, enriching the interest-free
finance system, developing the communication and coop-
eration channels with the stakeholders of the ecosystem,
increasing digital competency, providing product diversity
to satisfy the needs of customers, and increasing financial
literacy for participation banking products and services.

A project management office has been set up in the TKBB
to execute the updated strategy report, and the strategy
leaders of each strategic goal have designed detailed action
plans accordingly. The total asset size of the participation
banking sector grew by 24% between 2015 and 2019, while
the conventional banking sector grew by 16% during the
same period.

Participation banks generated TRY3.7 billion (USS444.05
million)-worth of profit in 2020. The total asset size of the
sector increased by 54% despite the pandemic challeng-
es. In addition to that, with stable growth performance,
funds collected increased by 49% and funds allocated by
61% in 2020.
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Tiirkiye Katilim Bankalan Birligi (TKBB) ile Diyanet isleri Bag-
kanhd: Din Isleri Yitksek Kurulu arasinda 8 Nisan 2021 tarihinde
gergeklestirilen toplanti ile katilim finans alaninda énemli bir
adim atildi. Toplantiya Din sleri Yitksek Kurulu biinyesindeki
Iktisadi Hayat ve Saghik Komisyonu, TKBB Genel Sekreterligi,
TKBB Danigma Kurulu Giye ve uzmanlari katild.

Katilim bankaciligi uygulamalarinin seri agidan giiglendirilme-
si, seffaflijin saglanmas, fetva siireglerinin desteklenmesi ve
hem uygulayicilarin hem de halkin bilinglendirilmesi istigarede
giindeme gelen 6nemli konular arasindaydi.

Toplanty; karsilikl bilgi/tecriibelerin paylasilip birikimlerin
birlestirilecedi ve is birlidi igerisinde yuritiilecek projeler icin
bir baglangig olarak kabul ediliyor.

TKBB VE DIN ISLERI
YUKSEK KURULU
ARASINDA ISTISARE
TOPLANTISI

CONSULTATIVE MEETING BETWEEN TKBB
AND THE PRESIDENCY OF HIGH BOARD OF
RELIGIOUS AFFAIRS

The Participation Banks Association of Turkey (TKBB) and the
Presidency of High Board of Religious Affairs took an important
stepin the field of participation finance during a meeting held
on April 8,2021. The meeting was attended by the Economic
Life and Health Commission within the High Board of Religious
Affairs, the TKBB General Secretariat, the member and experts
of the TKBB Advisory Board.

Strengthening participation banking in terms of Shari‘ah,
ensuring transparency, supporting fatwa processes and rais-
ing awareness among both practitioners and the public were
among the key topics raised during the consultation.

The meeting is considered the outset for projects to be carried
out in cooperation as well as exchanging and accumulating
mutual information/experience.

TKBB VE BIBF ARASINDA EGITIM iS BIRLiGI
FDUCATION COGPERATION BETWEEN TKBB AND BIBF

Bankacilik ve finans sektoriinde faaliyet gosteren Tiirkiye
Katilim Bankalan Birligi (TKBB) ile Bahreyn Bankacilik ve
Finans Enstitiisii (BIBF) arasinda, katilim bankaciligi alaninda
gesitli egitim programlari organize etmek amaciyla Mutabakat
Zapt1 (MoU) imzalandi.

2 Nisan 2021 tarihinde Istanbul'da 3 y1l siireyle imzalanan MoU
kapsaminda BIBF katilim bankaciligi alaninda gesitli egitim
programlari diizenleyerek katilim bankalari personeline editim
destegi verecek.

TKBB Katilim finans sektoriiniin Tiirkiye'deki ana temsilcisi
olarak sektoriin Tiirkiye ekonomisine yaptig: katki konusun-
daki farkindaligi artirmak igin kamu, diizenleyici kurumlar ve
diger paydaslarla birlikte galigiyor.
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A Memorandum of Understanding (MoU) was signed between
the Participation Banks Association of Turkey (TKBB), which
operates in the banking and finance sector, and the Bahrain
Institute of Banking and Finance (BIBF) to organize various
training programs in the field of participation banking.

Within the scope of the MoU, which was signed in Istanbul on
April 2,2021, for aduration of 3 years, BIBF will organize various
training programs in the field of participation banking and
provide training support to the personnel of participation banks.

As the primary representative of the Participation finance sec-
tor in Turkey, TKBB works with the public, regulatory agencies
and other stakeholders to raise awareness about the contribu-
tion of the sector to the Turkish economy:.
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IFN Roadshow OnAir Turkey 2021 etkinligi 21 Nisan'da
online katilimla gergeklesti. Tlirkiye Cumhuriyeti Cum-
hurbagkanhdi Finans Ofisi Katilim Finans Birim Miidiir(
Tartk Akin'in agilis konusmasini yaptigr etkinligin mode-
ratorliigiinii TKBB Uluslararas iligkiler Yoneticisi Fatma
Cinar istlendi.

2021 yilinda Tirkiye'de katilim finansin gérinimiiniin ele
alindigi etkinlikte; yerel katilim finans ekosistemi, diizenle-
yiciler ve piyasa katilimcilary, gesitli irtin alanlar ile varlik
siniflarindaki gelisim glindeme getirildi. Tlirkiye'nin katihm
finans alanindaki basarisi ve gelecedinin de konusuldugu
etkinlikte, sektoriin Tlirkiye ekonomisinin toparlanmasin-
da oynayabilecedi role de yer verildi. Bunlarin yani sira
konusmacilar asagidaki sorulara yanit aradr:

« Katiim finans Tiirk KOBI'lerine, kurumsal ve kamu sek-
torlerine ve altyapi gelisimine finansman sadlamada nasil
bir katki saglayabilir?

+ Katihm finansin 6ne gikan 6zellikleri ve faydalar nelerdir?

« Turkiyenin 2021 yilinda katihim finans ve yatirim alan-
larindaki rekabet avantaji nedir ve bu durum son iki yil
icinde degisti mi?

+ Fintech alaninda Tlrkiye'nin sundugu firsatlar nelerdir?-
Tirkiyeigbirligine dayali finansman, kitle fonlama ve varlik
yonetimini diizenlemek i¢in uygun bir yasal gergeveye
sahip mi?

+ Katihim finans mimarisinin gelistirilmesine yonelik re-
form paketinde belirtilen stratejik eylemler hakkindaki
degerlendirmeleriniz nelerdir?

« Tlrkiye'deki katilim sigorta ve bireysel emeklilik sektorii
konvansiyonel esdegeri agisindan bugiin nerede?

Yaklagik bir buguk saat siiren etkinlikte, DDGI Yénetim
Miuidiirti David Testa, islami Yatirim ve thracat Kredi Sigorta
Sirketi Kidemli Ulke Miidiirii Fatma Gamze Sarioglu, Sigor-
tacilik ve Ozel Emeklilik Diizenleme ve Denetleme Kurumu
Katilim Finans: Daire Bagkani Hiiseyin Unal, Bankacilik
Diizenleme ve Denetleme Kurumu (BDDK) Katilim Ban-
kaciligr Daire Baskani Omer Cekin ve Akin Gump ortad:
Rizwan Kanji katilimcilar arasinda yer buldu.

IFN ROADSHOW ONAIR TURKEY 2021
IFN ROADSHOW ONAIR TURKEY 2021

IFN Roadshow OnAir Turkey 2021 event took place virtually
on April 21. The event started with the opening speech of
Tarik Akin, Head of Participation Finance Department of the
Finance Office of the Presidency of the Republic of Turkey. It
continued with the panel moderated by the Manager of Inter-
national Relations of the Participation Banks Association of
Turkey, Fatma Cinar.

The event, which discussed the 2021 outlook of participation
finance in Turkey, provided a platform to discuss the domestic
participation finance ecosystem, regulators and market partici-
pants, development in various product areas and asset classes.
The event also featured the sector's role in the recovery of the
Turkish economy and further discussed the country's success
and future in participation finance. The speakers also aimed to
answer the following questions during the event:

+ How can participation finance contribute to Turkish SMES,
corporate and public sectors and infrastructure development
in financing?

+ What are the highlights and benefits of participation finance?

+ What is Turkey’s competitive advantage in the area of partic-
ipation finance and investment in 2021, and has this changed
over the past two years?

+ What are the opportunities for Fintech in Turkey, across a wide
range of financial activities? In particular, does Turkey have a
suitable legal framework to regulate collaborative financing,
crowdfunding and wealth management?

+ What are your evaluations on the strategic actions mentioned
in the reform package for the development of participation
finance architecture?

+ Where is the Turkish Shari'ah-compliant insurance and
private pension sector today, in relation to its conventional
equivalent?

The one and a half-hour-long event took place with the par-
ticipation of Executive Director of DDGI David Testa, Senior
Country Manager of the Islamic Corporation for the Insurance
of Investment and Export Credit Fatma Gamze Sarioglu, Head
of the Department of Participation Finance (Insurance and
Private Pension) of the Insurance and Private Pension Regu-
lation and Supervision Agency of Turkey Hiiseyin Unal, Head
of Participation Banking Unit of the Banking Regulation and
Supervision Agency Omer Gekin and partner of Akin Gump
Rizwan Kanji.
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ESSIZ DOGAL GUZELLIKLERIYLE BIR
TURIZM MERKELI:

Zengin kiiltiir ve dogal mirasin bulustugu bir Asya Pasifik iilkesi

tneydogu Asya boélgesinde yer alan Malezya,
G 329.847 kilometrekare yliz 6lgimli ve 32,7 mil-

yon niifuslu bir tilke. Ozellikle eski Baharat Yolu
tizerinde bulunmasi sebebiyle tarihten bu yana 6nemli bir
cografi konuma sahip olan tilke, bugiin Dogu Malezya ve
Bati Malezya olmak lizere iki ana kara pargasi ile binlerce
adadan olugmaktadir. Ulke niifusunun ¢ogu Bat: Malezya'da
yagsamaktadir.

Malezya ¢ok kltlirlt bir Uilkedir. Halkinin yiizde 61 tl-
kenin resmi dini Islamiyet’e, ylizde 19'u Budizm'e, yiizde
dokuzu Hristiyanlik’a, ylizde altis1 Hinduizm'e ve ylizde
ikisi diger dinlere (Konfiigyanizm, Taoizm, Gin dinleri...)
mensuptur. Etnik yapisi ise ylizde 62 Bumiputera (agirlikli
olarak Malaylar ile yerli halklar: Orang Asli, Dayak, Anak
Negeri), ylizde 20 Cinli, ylizde yedi Hint, ylizde 10 vatandag
olmayanlar tarafindan olugmaktadir.
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Located in the Southeast Asiaregion, Malaysia is a country
with a total land area of 329,847 square kilometres and
with a population of 32.7 million. The country, which has
a significant historical geographic location, mainly due to
its location on the old Spice Road, today consists of two
mainland parts: East Malaysia and West Malaysia, as well
as thousands of islands.

Malaysia is a multicultural country. 61% of its population
belong to the country's official religion Islam, 19% to Bud-
dhism, 9% to Christianity, 6% to Hinduism and 2% to other
religions (Confucianism, Taoism, Chinese religions ...). Its
ethnic group consists of 62% Bumiputera (mainly Malays
and indigenous peoples: including Orang Asli, Dayak, Anak
Negeri), 20% Chinese, 7% Indians and 10% non-citizens.

The country has a tropical climate with temperatures rang-
ing between 25 and 35 degrees throughout the year. Having



Yiliginde 25-35 derece aralijinda sicakliklar gézlemlenen
tilke tropikal bir iklime sahiptir. Gayrisafi Yurt I¢i Hasilasi
(GSYIH) 364,7 milyar dolara sahip kiiresel bir ekonomik
yapisi olan Malezyanin baslica sektor kalemlerini hizmet,
sanayi, tarim, madencilik ve enerji kaynaklari olugturmak-
tadir. Elektronik triinlerin ihracati konusunda oldukga
gelismis olan iilke; palmiye yadi, dogal kauguk, dogalgaz
uretimi, kereste, kakao gekirdedi gibi iiriinlerde diinyanin
en buylk ihracatgilar arasindadir.

Ulkenin; bagkent Kuala Lumpur, Penang, Langkawi, Kota
Kinabalu ve Kuching gibi sehirleri 6n plana gikmaktadir.
Kuala Lumpur Uluslararasi Havalimani (KLIA), diinyanin
en bliylik havalimanlarindan biridir.

Malezya'nin ¢ok kiiltiirli yapisi, sosyal yagaminda ve zengin
mutfaginda goz oniine gikmaktadir. Farkl kiltiirlerin bir
araya gelmesiyle zengin bir yemek ¢esitliligi bulunmakla

 ATOURISM CENTER WITH
- UNIQUE NATURALBEAUT]

MALEZYA NEREDE?

Malezya, Singapur ve
Endonezya'nin ortasinda;
Tayland, Kambogya ve
Vietnam'in giineyinde
konumlanmistir.

WHERE IS
MALAYSIA?

Malaysia is located in the
middle of Singapore and
Indonesia; and in the south
of Thailand, Cambodia and
Vietnam.

I~

MALAYS

An Asia Pacific country where rich culture and natural heritage unite

aglobal economic structure with a Gross Domestic Product
(GDP) amounting to 364.7 billion dollars, Malaysia's main
sector items consist of service, industry, agriculture, mining
and energy resources. The country is highly developed in
the export of electronic products and is also among the
world's largest exporters of products such as palm oil,
natural rubber, natural gas production, timber, cocoa beans.

Cities of the country such as Kuala Lumpur (the capital),
Penang, Langkawi, Kota Kinabalu and Kuching attract
attention and Kuala Lumpur International Airport (KLIA)
is one of the largest airports in the world.

Malaysia's multicultural structure stands out in its social
life and rich cuisine. In addition to having an elaborate
variety of food through the combination of different cul-
tures, a common culture has been created as well. While
being a centre of attraction in tourism, the country has
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birlikte ortak bir kiiltlirin de olusmasi saglanmugtir. Turizm
acisindan bir cazibe merkezi olan iilke, yillar iginde aldig1
sayisiz uluslararasi 6diil ile bolgedeki ve dilnyadaki en iyi
seyahat noktalarindan biri olarak yerini korumustur.

MALEZYANIN ONE GIKAN GEZi NOKTALARI
1. KUALA LUMPUR

Tepelerle gevrelenmis bir vadide, yarimadanin bati sa-
hilinde yer alan ve kelime anlami gamurlu kavsak olan
Kuala Lumpur; Asyanin en kozmopolit sehirlerinden bi-
ridir. Renkli kiilttrlerin bir arada yasadidi sehir, pinltili
gokdelenler ve gosterisli aligveris merkezlerine sahiptir.

2. BORNEO ADASI

Diinyanin en bilytik adalarindan biri olan Borneo, ekvator
Gizgisi altinda diinyadaki en zengin fauna ve floraya sahip
birkag yerden biri olma 6zellijine sahiptir. Adada; tropik
yagmur ormanlari, uzun uzadiya giden plajlar, magdaralar
ve nehirlere rastlamak mimkiindir.

3. REDANG ADASI

Beyaz kum plajlari, turkuaz denizi ve dalig noktalariyla tu-
ristler igin cazibe merkezi olan Redang Adast, ziyaretgilerin
yuriiyerek kesfedebilecedi kadar kiigiiktiir. Adanin tamami
doga koruma bolgesidir. Adada, doga yurliylist severleri
igin birgok alternatif parkur bulunmaktadir.

4. MELAKA

UNESCO Diinya Mirasi Listesinde bulunan Melaka (Malak-
ka), Kuala Lumpur'a sadece iki saat uzaklikta. Melaka'da
bulunan 6nemli turistik merkezler séyle siralanabilir; Mesih
Kilisesi, Jonker Caddesi, Malezya'nin ibadete agik en eski
ibadet yeri olan Cheng Hoon Teng Tapinagi.

5. CAMERON HIGHLANDS

Rakimi 1300 metreden baslayip, 1829 metreye kadar yukse-
len Cameron Highlands, yemyesil bir manzara, ormanlar,
goller ve vahsi yagama sahiptir. Malezya'nin doga koruma
bolgelerinden olan lokasyon tlkenin en biiytik ¢cay ve gigcek
ureticisl.
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maintained its place as one of the best travel destinations
in the region and the world with numerous international
awards over the years.

TOP TRAVEL DESTINATIONS IN MALAYSIA
1. KUALA LUMPUR

Kuala Lumpur, which literally means "muddy intersection’,
is located on the west coast of the peninsula in a valley
surrounded by hills and is one of the most cosmopolitan cit-
lesin Asia. The city, where colourful cultures live together,
has sparkling skyscrapers and glamorous shopping malls.

2. BORNEO ISLAND

Borneo, which is the world's largest island, is unique in
terms of being one of the few places in the world with the
richest fauna and flora under the equator line. It is possible
to come across tropical rainforests, long beaches, caves
and rivers on the island.

3. REDANG ISLAND

A tourist attraction with its white-sand beaches, turquoise
sea and diving spots, Redang Island is small enough for
visitors to explore on foot. The entire island is listed as a
nature reserve, and there are many alternative trails for
hikers on the island.

4. MELAKA

Melaka (Malacca), which is on the UNESCO World Heritage
List, is only two hours away from Kuala Lumpur. Christ
Church, Jonker Street, Malaysia's oldest open prayer place
Cheng Hoon Teng Temple are important touristic centres
in Melaka.

5. CAMERON HIGHLANDS

The Cameron Highlands, at an elevation starting from
1300 meters and rising to 1829 meters, has a lush green
landscape, forests, lakes and wildlife. The region, which is
one of Malaysia's nature reserves, is the country's largest
tea and flower producer.
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6. PENANG ADASI

Penang Adasi, iilkenin kuzeydogu kisminda yer
alan, renkli kiiltiirel mirasiyla tarihi binalarin ve
tapinaklarin bulundugu bir yerdir. Sehrin her ya-
ninda duvarlar1 Uzak Dogu kiiltiirine ait murallar
stislemektedir.

7. LANGKAWI ADALARI

Andaman denizinin Melaka bogdaziyla bulustugu
noktada bulunan Langkawi, 99 plajdan, yagmur or-
mani, mangrov ve orman kapli daglardan olugan bir
takimadalar grubudur.

8. PERHENTIAN ADALARI

Perhentian Adalari, Malezya'nin kuzeydogusunda,
Tayland sinirnina gok yakin bir bélgede bulunmak-
tadir. Mercan resiflerinin yogunlukla bulundugu
ana ada ve gok sayida kiiglik adadan olugsmaktadir.
iki adada da turkuaz bir deniz, beyaz kumsallar ve
palmiye adaglarini gormek mimkiindir.

9. TAMAN NAGARA

Malay dilinde “ulusal park” anlamina gelen Taman
Nagara, poptiler bir ekoturizm ve macera merkezidir.
Ulusal park; ender bitkiler, egzotik kuglar, Malay
kaplani, Asya fili ve Sumatra gergedani gibi nadir
hayvanlara ev sahipligi yapmaktadir.

10. TIOMAN ADASI

1970'te Times Magazine'in diinyanin en glizel
adasi olarak segtigi Tioman Adasi, Malezya
Yarimadasinin dogu kiyisinda bulunan kiigiik
bir ada. Ozel bitki 6rtiisi, el degmemis ormanlari,
mercan kayaliklarn ve dalig alanlariyla 6ne
gikmaktadir.

6. PENANG ISLAND

Penang Island, located in the northeastern part of the
country,is a place of historical buildings and temples with
its colourful cultural heritage. Murals of Far Eastern culture
decorate the city walls.

7. LANGKAWI ISLANDS

Located at the point where the Andaman sea meets the
Strait of Melaka, Langkawi is an archipelago group consist-
ing of 99 beaches, rainforest, mangrove and forest-covered
mountains.

8. PERHENTIAN ISLANDS

The Perhentian Islands are located in the northeast of Ma-
laysia, which is very close to the Thai border. The islands
consist of the main island where coral reefs are abundant,
along with many small islands. On both islands, it is pos-
sible to see a turquoise sea, white beaches and palm trees.

9. TAMAN NEGARA

Taman Nagara, which means "national park" in the Malay
language, is a popular ecotourism and adventure centre.
The national park is home to exotic birds, rare plants, and
rare animals such as the Malay tiger, the Asian elephant
and the Sumatran Rhino.

10. TTOMAN ISLAND

Chosen as the world's most beautiful island by Times
Magazine in 1970, Tioman Island is a small island on the
eastern coast of the Malaysian Peninsula. It stands out
with its unique vegetation, untouched forests, coral reefs
and diving areas.

BELONG T THE COUNTRY'S
OFFICIAL RELIGION ISLAM,

19% TO BUDDHISM, 9% T0
CHRISTIANITY, 6% TO HINDUISM
AND 2% T0 OTHER RELIGIONS

61% OF MALAYSIAN PEOPLE E‘i
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Bevul ine Q

Ine satisi
Sale and Buyback

Bir malin finansman elde etmek amaciyla vadeli bedelle satilip ayni
kisiden pesin ve daha diigiik bir bedel ile geri alinmasi.

Selling a good on a deferred basis in order to obtain funds and buying it
back from the same person in cash and for a lower price.
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Sadece bir finans
kurulusu dedgilsen,
enerjini vakfedersin.

Yizlerce yildir memleketine hayir sadlayan
vakif kaltirinden ilham aldik, 5 yilda katilim finans
sektortinin en guiclii sermayeli kurulusu olduk.
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Ortak gecmis, ortak gelecek.




